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CHi SO TAI CHINH

Chi tiéu 2023 2024
Tdng trudng DTT (%) -36,3% 24,1%
Tdng trudng LNST (%) -88,7% 1.698%
Bién LNG (%) 9.7% 10,8%
Bién LNST (%) 0,1% 13%
ROA (%) 02% 28%
ROE (%) 03% 4,7%
Ng vay/VCSH (lan) 0,27 0,49
EPS (VND/CP) 49 836
BVPS (VND/CP) 17.475 17.697

Nguén: HSG, ABS Research

(*) Nién d6 tai chinh (NDTC) cia HSG bét dau
tir ngay 01/10 va két thdc vao ngay 30/09.
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Than trong trudc nhitng thdch thuc

Piém chinh ctia PHCP 2025

Két qua kinh doanh NDTC 2023 - 2024 cdi thién. Doanh thu cta HSG dat
39,2 nghin ty déng (+24% svck) va thuc hién 112% ké hoach. LNST dat 515
ty déng (gép 17 1an svck) va dat 103% ké hoach dé ra.

K& hoach kinh doanh NDTC 2024 - 2025 thén trong. HSG dua ra 2 kich
bdn cho ké hoach kinh doanh NDTC 2025, trong dé doanh thu va LNST déu

gidm so vdi cing ky nédm trudc.

Chi tiéu (ty déng) 2024 2025 (KB1) % svck 2025 (KB2) % svck
San lugng (tdn) 1.941.694  1.800.000 -7% 1.950.000 0,4%
Doanh thu thuén 39.272 35.000 -11% 38.000 -3%
Lgi nhudn sau thué 515 400 -22% 500 -3%

Nguén: HSG, ABS Research

Dy bdo nganh thép trong ndm 2025 ¢ nhiéu thdch thdc. Ban Iénh dao

HSG dua ra ké hoach kinh doanh thén trong cho ndm 2025 khi nhén dinh

cé nhiéu thdch thic véi ngainh dén tir (i) ch nghia bdo ho toain cdu va céing

théng dia chinh tri, (i) du cung tai thi trudng néi dia.

> Thi trudng xuét khdu: mang xudt khdu ctia HSG (chiém khodang 60% co
c@u doanh thu clia doanh nghiép) dang ding trudc nhiéu khé khén. Cu
thé, tai thi trudng My, sadn phdm ton ma Viét Nam dang bi diéu tra chéng
bdn phd gid va chéng trg cdp. Dai vdi diéu tra chong trg cdp, két qud so
b6 cho thdy HSG khéng bi dp thué, trong khi cdc nha san xudt Viét Nam
khdc phdi chiu mdc thué so bd cao han, két ludn cudi cling sé dugc cong
b6 vaio gilta thdng 6/2025. D6i vdi diéu tra chdng bdn phd gid, van dang
trong qud trinh diéu tra va chd két luén ddnh gid s bd vao dau thdng
4/2025. Sén lugng xudt khdu sang My d&@ gén nhu gidm todn bd trong
cdc quy gan day (trudc doé thusng & mic 10 — 20 nghin tdn/thdng sang
MY, chiém khodng 10 — 20% t6ng kim ngach xudt khau.).
HSG cling chiu &nh hudng tiéu cuc tr han ngach méi clia chdu Au d6i
vdi tdn ma xuét xd tir Viét Nam, bdt dau cé hiéu luc tir thdng 4/2025.
San lugng xudt khdu sang thi trudng Chéau Au dd gidm xuéng khodng
10 — 15 nghin tén/thdng (trudc day 1a 25 — 30 nghin tdn/thdng, chiém
khoang 25 - 35% t6ng kim ngach xuét khau).

> Thi trudng nédi dia: trudc nhitng khé khdn cla thi trudng xudt khdu, HSG
chuyén tép trung vé thi trudng ndi dia. Tuy nhién, hién tai, tinh trang du
cung ciing dang xudt hién tai thi trudng t6n ma nodi dia khi cébng sudt

thiét k& gdp 3 1an nhu cau tiéu thu.
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Doéng luc tdng trudng mdi tr Hoa Sen Home. HSG sé tp trung ma rong Hoa Sen Home - hién la hé théng phan phdi va

bdn 1& vat liéu xéy dung va ndi thét cla HSG vdéi muc tiéu dua chudi ndy thanh hé théng siéu thi vat liéu xéy dung & noi that
I6n nhdt Viét Nam, cung cdp: cdc sdn phdm truyén théng cta HSG (tén ma, 6ng thép, 6ng nhua), cdc san phdm tir cdc
thugng hiéu vét liéu xdy dung/ndi thét uy tin khdc, cdc sédn phdm mang thugng hiéu Hoa Sen Home (thiét bi nudc, nha bép,
vé sinh, ndi thdt, ...) tudng tu cdc chubdi siéu thi VLXD I8n trén thé gidi nhu HomePro (Thdi Lan), Thaiwatsadu (Thdi Lan),
Depo Bangunan (Indonesia), Home Depot (M¥). Ban Iénh dao cong ty ddt muc tiéu md rong sé clfa hang Hoa Sen Home tU
120 clfa hang véio ndm 2024 1&n 300 clfa hang vaio ndm 2030 (téng 25 - 30 clfa hang mbi ndm); doanh thu Hoa Sen Home
sé tdng tir 13 nghin ty déng lén 15 nghin ty déng trong ndm 2025 va 33 nghin ty déng trudc ndm 2030, tuong duong vdi téc
do tdng trudng kép la 16%.

Ngodi ra, HSG ciing du kién tdch riéng Hoa Sen Home thanh CTCP Hoa Sen Home hoat déng nhu mét céng ty con trong
giai doan 2025 — 2027 vdi viéc ndm gill s6 hitu 99% c6 phan. Trong 5 nédm tdi, CTCP Hoa Sen Home sé& dan tiép nhan hé
théng Hoa Sen Home tif Tép dodn va di vao hoat déng én dinh. Trong dai han, néu diéu kién thi trudng thudn Igi, HSG ¢6
thé dua CTCP Hoa Sen Home niém yét Ién san chiing khodn. Viéc tdch Hoa Sen Home déc Idp bén canh viéc gidp chuyén
mon hdéa, ndng cao hiéu sudt hoat déng ctia mang phén phdi VLXD con gidp cdi thién dinh gid doanh nghiép khi P/E cta

cdc chubi phan phdi bdn 1é cao han P/E ciia nhdm cbéng ty sdn xudt.

Phdt hanh riéng 1é ¢ phiéu CTCP Nhua Hoa Sen. BE chudn bi vén déu tu vao chubi Hoa Sen Home, HSG dang |én ké
hoach dé xudt phdt hanh riéng 1é 35 triéu c¢6 phi€éu Nhua Hoa Sen cho nha dau tu chién ludc (s6 lugng cé phiéu dang luu
hanh & 30 triéu). Sau khi phdt hanh, dy kién s6 hitu ca HSG giam tir 99% xuéng con dudi 50% va Nhya Hoa Sen trd thanh
cong ty lién két.

K& hoach mua lgi c8 phiéu. HSG dé xudt k& hoach mua lai khodng 50 — 100 triéu c8 phiéu (tuong duong 8% — 16% s6 cb

phi€u dang luu hanh) nhdm bdo vé Igi ich ctia c6 dong trong bdi cdnh thi trudng ching khodn dién bién phic tap. Tuy nhién,

Ban Iadnh dao chia sé ké hoach nay sé con phu thubc vao gid c6 phiéu trén thi trusng.
K& hoach chi trd cé tdc. HSG sé trd c6 tdc NDTC 2023 - 2024 bdng tién mdt 8 mdc 5% tudng dudng 500 déng/c6 phiéu.

Cdép nhat s6 bé KQKD Q2/NDTC 2024 — 2025. LNST clia c6 ddéng Céng ty me udc dat 100 ty déng (-68% svck; -40% QoQ)
dan dén LNST sau Igi ich CDTS nlta dau ndm tai chinh 2025 dat 266 ty déng (-37% svck nhung d& hodan thanh 53% kich
ban kha quan nhdt caa HSG).

Pdnh gid cta ABS Research

Theo k& hoach kinh doanh NDTC 2024 — 2025 clia HSG, chung t6i udc tinh EPS ndm 2024F theo 2 kich bdn lan lugt 1& 644

doéng/c6 phiéu va 805 déng/co phiéu, P/E 2024F léan lugt 8 mdc 25,1x va 20,1x lan.

Chung t6i ddnh gid trién vong thdi gian t6i cia HSG sé dua trén cdc yéu té:

»  Thi trudng ndi dia sé€ la dong lyc tdng trudng chinh. Trudc nhiing khd khdn cla cdc bién phdp bdo hé thusng mai trén
thé gidi, thi trudng ndi dia véi su phuc héi ctia nganh BDS va hoat dong dau tu céng dudc ddy manh sé la trg luc cho
nganh thép trong nudc gidp gia tdng sdn lugng tiéu thu. HSG vdi vi thé 1a doanh nghiép dau nganh tén ma trong nudc
cling vdi chudi clfa hang VLXD Hoa Sen Home sé& ¢ nhiéu Igi thé tai thi trudng ndi dia.

> Ap thué chéng bdn phd gid (CBPG) véi tdn ma Trung Quéc, Han Quéc. Mdi day, Bé Céng Thudng dd chinh thic céng
b6 Quyét dinh dp dung thué chéng bdn phd gid tam thdi véi mét s6 san phdm tén ma tir 2 thi trudng nay. Két ludn dugc
dua ra sau khi B6 Céng Thudng thuc hién diéu tra vu viéc theo yéu cau clia mét sé doanh nghiép trong nudc nhu Nam
Kim, Hoa Sen, Tén Béng A, ... s& gép phdn gitp bdo vé nganh tdn ma trudc lan séng thép gid ré nhdp ti Trung Quéc.

> Tuy nhién, HSG ciling ding trudc nhiing thdch thdc nhu: mang xudt khdu tiép tuc gdp nhiéu khé khén, ngudn cung thi
trudng nodi dia vugt cau, gid bdn giam do tdc dong cua gid thép thé gidi. Ngodi ra, B6 Céng thudng cling mdi dp thué
CBPG vdi san phdm HRC nhdp tir Trung Quéc cé thé lam gia téng chi phi dau vao clia HSG, lam gidm bién Igi nhuén.

Trung tadm Phan tich — ABS Research ABS.VN | 2



Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid vén haing ban
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué

LNST c8 dbng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén ti Hogt dong dau tu
LCT thuén ti Hogt dong tai chinh
LCT thuén trong ky

Tién & tudng dudng tién déu ky

Tién & tudng dudng tién cudi ky

Chi s8 tai chinh

Kha néng thanh todn

Khé ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Khd ndng thanh todn tién mét
Khd ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd s& hitu/T8ng tai san
NG phdi tra/T6ng tai san

Ng vay/V8n cht s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S6& ngdy phdi thu

S8 ngdy phdi tra

S6 ngdty tén kho

Kha néng sinh 18i

Ty sudt Igi nhudn gop

Ty sudt Igi nhudn HBKD

Ty sudit LNST clia c8 déng Céng ty
me

ROE
ROA

ROIC
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA HSG

2021
48.727
(39.853)
8.873
366
(552)
(3.344)
(426)
4917
(2)
4915
4313

4314

2021
1.496

(296)
(1.285)
(84)
575

493

1,30
035
0,04

14,84

041
0,59

0,63

22,85
26,33

8185

18,2%
10,8%

8,9%
49,5%
19,4%

28,5%

2022
49.711
(44.772)
4939
267
(521)
(3.833)
(522)
330

51

381
251

251

2022
2.845

(408)
(2.651)
(215)
493
330

1,64
0,30
0,06

2,46

0,64
0,36

0,38

20,23
21,74

80,48

9,9%
1.2%
0,5%
23%
1,2%

2,6%

2023
31.651
(28.590)
3.061
233
(314)
(2.477)
(407)
9%

50

146

30

30

2023
1.866

(350)
(1.251)
265
330
597

1,72
0,45
0,09

1,75

0,62
0,38

0,27

17,52
25,05

95,90

9.7%
0,9%
0,1%
0,3%
0,2%

0,5%

2024
39.272
(35.008)
4264
342
(254)
(3.345)
(496)
511

41

551
515

515

2024
(1.415)
(724)
2.142
4

597
602

1,64
0,42
0,07

5,14

0,56
0,44

0,49

19,17
27,18

90,40

10,9%
1,6%
1.3%
4,7%
2,8%

4,3%

Bdng can déi ké todn (Ty déng)
+ Tién va cdc khodn tudng ducng
tién

+ Ddu tu ngdn han

+ Cdc khodn phai thu ngén han
+ Haing tén kho

+ Tai san ngdn han khdc

T&i sén ngdn han

+ Cdc khodn phdi thu dai han

+ T&i sa&n c6 dinh

+ Bt dong san dau tu

+ Tai san dé dang dai han

+ Déu tu dai han

+ Tai san dai han khéc

Tai san dai han

Téng Tai san

+ Vay ngdn han

+ Phai tra ngudi bdn

+ Ng ngdn han khdc

Ng ngén han

+ Vay dai han

+ Cdc khodn phdi tra dai han khdc
Ng dai han

Téng ng phai tré

+Vén cé phén

+ Thdng du vén ¢6 phan

+ Lgi nhuén sau thué chua phéan
phdi

+ Quy khdc

Vén chi sé hitu

Téng céng ngudn vén

Ty € tdng trudng (%)
Tang trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C8 déng Cong
ty me

Tang trudng EPS
Tang trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (d6ng/cp)

2021
493

28
4.535
12.349
1.250
18.655
180

6.662

660
17
444

7.963

26.618
5.437
4.294
4.642
14.372
1.399
15
1.414
15.786
4.935
157
5.633
107

10.832

26.618

2021

77,0%

257,3%
274,0%

237,0%

64,3%

49,9%

2021
532
2,12
4,53
0,60

8.741

21917

2022
330

9
1.452
7.395
649
9.835
171

5.959

604
17
440

7.190

17.025
4.070
1.040
899
6.009
117
16
133
6.142
5981
157
4.542
204

10.884

17.025

2022

2,0%

-92,2%
-94,2%

-95,2%

0,5%

-36,0%

2022
35,22
0,81
7,05
0,26
420

18.171
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2023
597
26
2322
7.629
701
11.275
143
5.020
0

530

396
6.090

17.365
2936
2.885

747
6.569
0

16

16
6.585
6.160
157
4.369
94
10.780

17.365

2023
-36,3%
-61,7%
-88,0%
-88,4%

-1,0%

2,0%

2023
409,07
1,14
9,94
0,46
49

17.475

602

31
2.985
9.712

844
14.174
215
4.111
0

664

401

5.391

19.566
5.364
2.328

940
8.632
0

16

16
8.649
6.160
157
4.533
67
10.917

19.566

2024

24,1%

277.5%
2829,3%

1609,1%

1,3%

12,7%

2024

25,49

10,66
0,45
836

17.697

Nguén: HSG, ABS Research



Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoaqi: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Déu khi, DBién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn I1é, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

DABS

TRON VEN TRAI NGHIEM DAU TU & ~>
™\

NHAN cU pUP
GIAI THUONG

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xubn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hdang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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