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CTCP Tap doan Hoa Sen

Bloomberg Code (HSG VN) | Reuters Code (HSG.HM)

Vuot ngan chdng gai

B&o céo cap nhat _
Cap nhat dinh gia véi khuyén nghi GIU, gia muc tiéu 18,600 dong
Gia muyc tiéu (12thang) 18,600 VND | CTCPTép doan Hoa Sen (HSG) & doanh nghiép dén dau trong linh vitc ton ma tai Viét Nam (chiém 29%
Giéhientai (230572029) 16,250 VND thi phan noi dia, 35% xudt khau toan nganh). Trong 2 quy dau nién do tai chinh 2024-2025, HSG da
R hoan thanh [&n luot 49% va 74% muc tiéu doanh thu va loi nhuan ndm. Chung t6i ky vong dong luc
Suditsinh i (%) 144% | hinh trong nira sau nam 2025 dén tir san lugng tiéu thu ndi dia véi “va khi” Hoa Sen Home, trong khi
san lugng xudt khau co thé syt gidm do rui ro thué quan toan cau. Bang phuong phap dinh gia DCF va
VNINDEX 1314 | PE, chung toi dinh gia cap nhat ¢8 phiéu HSG & mirc 18,600 dong, tuong tng mut sinh 10 14.4%.
FNXNDEX 26321 cap nhat KQKD quy 2/nién do tai chinh 2024-2025:
Q?Pﬁ%:h“geu ® 1% | Trong Qarmien dotai chinh 2024-2025, HSG ghi nhan doanh thu thuan 8,451y dong (-17% QoQ, 9%
Tydogiaodich (meu o) 71 YoY), LNST 205 ty dong (+24% QoQ, -36% YoY). Lly két nita dau nién d6 tai chinh, doanh thu thuan
52-tun caofthdp (VND) 02400 | dat 18,673 ty ddng (+2% YoY, hoan thanh 49% ké hoach), LNST dat 371 ty dong (-12% YoY, hoan thanh
KLGD binh quan 90 ngay (friéu CP) 660 | 74% k& hoach). Thi trudng ni dia la dong luc chinh clia HSG trong 2Q dau nam: (1) san lugng tdn ma
GIGDbinhquan 90ngay (ty VND) 130 | ndi dia dat 349,857 tén (+27% YoY); trong khi (2) san lugng ton ma xudt kh&u dat 368,596 tan (-20%
Congty TNHH DaufvaDu 10879 | YoY)do giatang chu ngha bao ho tai nhigu thi trudng trong diém. BLNG cai thién tirmic 12.1% YoY va
CBdongion() lch Hoa Sen 11.8 QoQ lén mitc 12.7%, bét chap san lugng va gia thép yéu trong quy 2, nhd khoan hoan nhap dy
— e Ph”(’;_;/ﬂ o 17'012;? phfing hang ton I.<ho‘ 145 ty d(“?ng (hang t§n Ifho gié’ré dugc mua tru’c’jc khi‘thué AD20 c6 hiéu luc vao
Tyt & % I 136 73 thang 3). N&u loai trir khodn nay, BLNG 16i chi dat mitc 11%, giam ca QoQ va YoY.
SoviV\-ndex(%%) 88 206 29 | Chinh sach bao hd nganh tén ma dugc gia han trong bdi canh nhu cau ndi dia hdi phuc
Thué CBPG vdi ton ma nhéap khau tur Trung Quéc va Han Qudc (tlr thang 11/2024) da va dang gidm bot
(ots) (VND) ap lyc canh tranh cho cac doanh nghiép ton ma tai thi trudng ndi dia. Ching toi cho rang dong luc
1,500 30,000 chinh trong ntra sau nam 2025 tiép tuc dén tir san luong tiéu thu trong nudc (thong qua chudi Hoa Sen
25,000 Home) nho trién vong: (1) Thi truong bt ddng san bat dau séi dong; (2) Bau tu cong dugc ddy manh;
1,000 20,000 (3) Mang san xuét do gia dung ctia Hoa Sen Home 6 bién lgi nhuan cao hon.
15000 Chit nghia bao hé c6 thé lam suy gidm san lwgng xuét khau khi (1) Bo thuong mai Hoa Ky (DOC)
500 . két luan so bo vé mirc thué &p dung ddi voi ton ma xuét khdu vao My ctia HSG la 59% vao ngay
. §'°°° 4/4/2025; (2) EU gidm han ngach d6i v ton ma Viet Nam (bt dau co hieu lyc tir thang 4/2025). Ngoai
0524 0824 1124 0205 ra, chi phi dau vao ctia HSG c6 thé gia tang khi thué AD20 duoc ap dung ddi vai HRC tir Trung Qudc.

e \N Index (LHS)

HSG VN Equity (RHS)

Du phoéng két qua kinh doanh nién dé tai chinh 2024-2025
Chung t6i du phong doanh thu va LNST ctia doanh nghiép dat [an lugt 40,392 ty dong (+3% YoY) va

N Boomberg 623 ty dong (+22% YoY) trong nién do tai chinh 2024-2025.
— Rui ro: (1) Rui ro syt gidm thi phan; (2) Rui ro bién dong gia thép HRG (3) Rui ro thi trudng bat dong san
TSI trong nudc bét 6n; (4) Rui ro xudt kh&u sang thi trudng My va Chéu Au.
= (8428) 6299-8004 Nam 2023 2024 2025F 2026F 2027F
54 huong.ti@shinhan.com Doanhthuty VND) 31651 39272 40392 47151 53568
LNYHBKD (ty VND) % 500 735 1422 2042
Ly Bui — Giam doc Phan tich Ldi nhuén rorg[tWND) 2 510 623 1 ,178 1 ,fﬂ)
EPS(dong) 49 828 101 1738 2254
= (84-28) 6299-8029 BPS(dong) 17475 17,689 18178 18977 20086
B4 lybtt@shinhan.com OPM(%) 03 13 18 30 38
NPM (%) ] 13 15 25 31
P— ROE(%) 02 47 51 83 102
? Q_‘F‘ 7@ PERW) 238 198 162 94 73
Lzo_lr: . o @i § PBRY 16 09 0902 0864 0816
ﬁ ) nﬂ‘gﬁi—. EV/EBITDA(Y) 19 99 55 43 36
=a_ 0 AL Nguon: Dif liéu cang ty, Shinhan Securities Vietniam N d tai chinh clia HSG: 1Y ngay 110 dén ngdy 3009 rém sau

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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[Viét Nam / Thép]

CTCP Tap doan Hoa Sen (HSG)

Ngay 05 thang 23 ném 2025

Cap nhat két qua kinh doanh Q2/2025 va du phong 2025

Khoan muc

Q2/2025
%YoY
(Ty dong)

2025F
%YoY
(Ty dong)

Chu thich

Doanh thu thuan

8,451 (9%)

40,392 3%

Doanh thu Q2/2025 giam 9% YoY do san lugng
giam 6% va gia ban giam 3%. Ching t6i du’ bao
doanh thu c& ndm 2025 ting nhe 3% vdi dong
luc chinh tir san lugng ton ma va dng thép tai
thi trung ndi dia. Tuy nhién, chiing tdi cho rang
gia ton ma khé ting do canh tranh gay gat,
trong khi gia 6ng thép dur kién tang 6% YoY.

San lupng (ngan tin)

7on ma

324 (14%)

1,551 (3%)

Chung t6i ha du’ bao san Iugng ban hang ton
ma xuéng con 1.5 triéu tan (-3% YoY) do (1) rtii
ro thué quan c thé khién san lugng xudt khau
sut giam; (2) canh tranh gt gao vdi cic doanh
nghiép ton ma tai thi truGng ndi dia. Tuy nhién,
chiing toi ky vong thué CBPG s giam bdt ap Iuc
canh tranh vdi ton ma tir Trung Qudc va Han

Quéc.

Ong thep

109 53%

437 25%

San Iugng 6ng thép phu thudc chu yéu vao thi
truGng ndi dia. Dy ki€n san lugng dng thép ndm
2025 sé dat 437 ngan tan (+25% YoY) nhd su’
hoi phuc ctia hoat dong xay dung trong nudc.

Lgi nhuan gop

Bién Igi nhuan gop

1,075
12.7%

(4%)

4,449 5%

11.0%

BLNG Q2/2025 cai thién tir muc 11.8% QoQ va
12.1% YoY Ién mirc 12.7% nhg khoan trich 1ap
du phong hang ton kho (145 ty dong). Chiing
t6i du’ bdo BLNG clia HSG s€ dat 11.0% cho ca
nam 2025 do chi phi dau vao gia tang sau khi
muc thué& AD20 véi HRC tir Trung Quéc bat dau
6 hiéu luc tir thang 4/2025.

Chi phi ban hang va quan ly

908 0%

3,669 (4%)

Chiing t8i ky vong gi& cudc vén chuyén sé
giam trong nam 2025, ddc biét trong bdi canh

hoat dong xuét kh&u suy giam.

Lgi nhuan tir HDKD
LNTT
LNST

219 (26%)
227 Q7%)
205  (36%)

735
834 54%
623

47%

22%
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[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) Ngay 05 thang 23 ném 2025

Pinh gia va Khuyén nghi

Dinh gia cap nhat véi khuyén nghi GIU, gia muc tiéu 18,600 dong

Chung téi dua ra dinh gia cap nhat véi CTCP Tap doan Hoa Sen (HSG) v6i khuyén nghi gitt va
gia muc tiéu dat 18,600 dong, tuong tng voi mic sinh 16i ky vong 14.4%. B&i véi tam nhin dau
tu trong 12 thang tdi, HSG 6 thé dugc can nhéc voi nhirng uu diém sau:

1) Chinh sach bdo h¢ nganh tén ma dugc gia han trong bdi canh nhu cau ndi dia hdi phuc;
2) Nganh thép tién vao chu ky hdi phuc;
3) Lgi thé phan phdi rong khap voi “vi khi” Hoa Sen Home.

Phuong phap dinh gia

Chung toi ap dung két hgp phuang phap dinh gia P/E va Chiét khdu dong tien (FCFF) vai ty trong
1an luot 1& 50% va 50% dé dinh gia CTCP Tap doan Hoa Sen (HSG).

Phuaong phap Ty trong Gia (VND)
P/E 50% 18,800
FCFF 50% 18,900
Gia muc tiéu 18,600
Gia hién tai (23/05/2025) 16,250
Ty suat sinh IGi 14.4%

Source: Chiig khodn Shinhan Viét Nam

Phuong phéap Chiét khau dong tién (DCF) - FCFF

Bién Gia tri
D/E 0.34
Beta 1.68
Lai sudt phi rdi ro 3.1%
Chi phi str dung von 17.15%
Chi phi ng 6.97%
WACC 14.17%

Ngudn: Bloomberg, Chiing khoan Shinhan Viét Nam

DaGi véi Chi phi von binh quan (WACC), ching t6i s dung lai sudt trai phi€u chinh phu Viét
Nam 10 nam & muc 3.1% la I3i sudt phi rui ro. Beta dugc tinh toan dua trén dir liéu lich sir 5
nam gan nhat ctia HPG va VNINDEX. Dua trén cac gia dinh do, gia muc tiéu theo phuong
phap FCFF clia HSG dugc dinh gia 6 mdc 18,300 dong.

3 1 € Shinhan Securities
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[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) gz 05 thang 23 ndm 2025

Mo hinh dinh gia FCFF
Don vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 623 1,178 1,680 1,704 2,262
Cong: Lai vay sau thué 316 290 270 284 284
Cong: Khadu hao 1,419 1,233 858 890 400
Trir: Thay ddi von Iuu dong -325 803 955 695 -100
Trlr: VOn dau tur 1,579 1,550 994 952 205
Déng tién tu do (FCFF) 1,104 348 858 1,231 2,841
Ty 18 chiét khau 0.88 0.77 0.67 0.59 0.52
Gid tri hién tai clia dong tién tu do 967 267 577 724 1,465
Toc d6 tang trudng dai han 0%
Gi4 tri hién tai clia gid tri dai han 10,333
Gia tri doanh nghiép 14,333
Trlr: NG vay 3,532
Cong: SO du tién 448
S6 Iugng ¢6 phiéu dang luu hanh (ty cp) 0.620

18,300

Gia muc tiéu (VND) (%5m tron)

Ngudn: Dir liéu cdng ty, Shinhan Securities Vietnam

4 1 € Shinhan Securities



BAO CAOCONG TY

Phuong phap P/E

[Viét Nam / Thép]
CTCP Tap doan Hoa Sen (HSG)

Ngay 05 thang 23 ném 2025

Dua trén phuang phap P/E, ching t6i thu thap dir liéu tir cac cong thép trong va ngoai nudc.

Chung t6i udc tinh P/E muc tiéu clia HSG & 18.5x. Két hgp cing EPS 2025 du phdng & mirc 1,011

dong, gia muc tiéu clia HSG dudc dinh gia  mdc 18,800 dong.

So sanh cac doanh nghiép trong nganh

Tang truéng doanh Tang trudng ROE
Tén odng ty Qudc gia PE Vo6n hoa (ty USD) ROA (%)

thu (%) EPS TTM (%) (%)

Hoa Phat Viét Nam 14.18 6.689 16.73 85.06 5.50 11.10

Nam Kim Viét Nam 22.20 0.254 10.83 312.70 4.05 8.71

Arabian Pipes Co An Do 19.00 0.524 74.66 19.62 11.55 66.43

Hsin Kuang Steel Co Ltd Dai Loan 17.00 0.606 (0.58) 93.86 6.3 15.9

Shengtal NewMaterial Co Lt Trung Qudc 19.6 0.39% 64.13 65.08 544 13.67

Olympic Steel Inc My 178 0.365 (10..03) (48.83) 3.47 473

Tubacex SA Tay Ban Nha 18.70 0.490 19.26 79.56 3.70 16.63

Al Jazeera Steel Product Co Oman 20.0 0.094 3.01 72.73 4.03 8.10
Trung binh 18.5x
Trung vi 18.5x
P/E muc tiéu 18.5x
EPS muc tiéu 1,011
Gia muc tiéu 18,800

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Co cdu san lugng Hoa Sen ném 2024

2%

[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) Ngay 05 thang 23 ném 2025

Tong quan doanh nghiép
Lich stt hinh thanh doanh nghiép

Cong ty C6 phan Tap doan Hoa Sen (Tap doan Hoa Sen) dugc thanh lap ngay 08/8/2001. Nam
2008, Cong ty chinh thitc niém yét trén san HOSE v&i ma 8 phiéu HSG. Trai qua hon 20 nam
hinh thanh va phat trién, Tap doan Hoa Sen da tra thanh doanh nghiép s& mét trong linh vuc
ton ma tai Viét Nam & cé thi trudng noi dia va xuét khau, chiém 29% thi phan trong nudc va 35%
thi phan xu&t khdu ctia toan nganh.

Tép doan Hoa Sen s& hitu hé théng hon 600 chi nhanh va ctta hang phéan phéi ban 1é trén ca
nudc. Bén canh viéc gitr virng thi trudng néi dia, Tap doan Hoa Sen cing khong ngling ddy manh
hoat dong xudt khau tai cac thi trudng truyén théng va md rong thi phan sang cac thi trudng
giau tiem nang & Trung Bong, Nam A, Chau Phi, Chau Uc, Chau Au va Chau My. Hién tai san
phdm cutia Tap doan Hoa Sen c6 méat tai hon 87 qudc gia va vung lanh thé.

Mb hinh kinh doanh ctia Hoa Sen
Phan phai CTCP Hoa
VLXD & trang Sen Home
tri noi that (dw kién)
= T6n ma .
B Tép doan S.én xuat & CTCP
Ong thép Hoa Sen kinh doanh Nhua Hoa
< sen
= Ong nhya Nhya
San xuat kinh
doanh toén,
thép

Nguon: Bao cdo cong ty, Chig khoan Shinhan Viét Nam

Co c§u doanh thu trong nuéc va xust kh&u 2018 — 2024 (ty dong)

Tap doan Hoa Sen c6 ba mang kinh doanh chinh bao gdm: Mang san xuét kinh doanh tén, thép;
mang phan phd&i VLXD va trang tri ndi that va méng sdn xuét kinh doanh nhua. Trong d6 mang
kinh doanh nhua do CTCP Nhua Hoa Sen phu trach. Tap doan Hoa Sen cting du kién thanh lap
CTCP Hoa Sen Home, qua d6 tach riéng mang phan phéi va mang VLXD & néi that cho Hoa Sen
Home phu trach.

San ph&m chinh ctia Hoa Sen bao gdm cac loai tén ma, 6ng thép, 6ng nhua. Trong d6 mang ton
ma chiém hon 80% co c&u san phdm ctia Hoa Sen.

Ty trong doanh thu va loi nhuén xust kh&u 2018 - 2023

30,000 20,000 15% 80%
25,000
15,000 60%
20,000 10%
15,000 10,000 - 40%
5%
10,000 20%
5,000
5,000 . 0% 0%
- = - 0 2019 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024 . . 5 ~ .
DT xust khau DT trong nudc N Bién lgi nhuan xuat khau Ty trong DT xuat khau

LN xuat kh&u

e | N trong nudc e Ty trong LN xudt khau

Nguon: Béo cao cong ty, Ching khoén Shinhan Viét Nam

Hoa Sen dang duy tri ty & trung binh doanh thu xuat khdu va trong nudc khoang 50%.
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CTCP Tap don Hoa Sen (HSG) Ngay 05 thang 23 ném 2025
San luong ban hang Hoa Sen 2018 — 2024 (t&n) San luong tiéu thu theo co cdu san phdm (t4n)
2,500,000 50% 2,500,000
2,000,000 } 2,000,000
30%

20% 1,500,000

10%

1,000,000
0%
-10% 500,000
-20%

-30%
2018 2019 2020 2021 2022 2023 2024

1,500,000
1,000,000
500,000
O

2018 2019 2020 2021 2022 2023 2024

mmm San luong (t8n) Tang trudng (%) W Tonma Ong thép

Ngudn: Béo co congty, Chimg khoan Shinhan Viét Nam
Hoa Sen s& hitu t6ng cong 10 nha may trén ca nudc voi téng cong suét san xudt ton ma dat 2.5
triéu t&n, cong sudt san xuédt 6ng thép dat khoang 850 nghin tdn va cong suét san xuét éng nhua
dat khoang 130 nghin tén.

Bang: C4c nha may cua Hoa Sen Bon vi: Tan
(5ng Thép
Dién tich San xudt
Tén nha may (5ng thép ma k&m Cén ngudi Phu mau C5ng nhya
tén (NOF)
nhang néng
Ong Kem Hoa Sen Yén Bai 8.70 82,800
Hoa Sen Nghé An 35.00 700,000 800,000 240,000
Hoa Sen Nam C&m 9.40 120,000
Ong Kem - Ong Nhya Hoa Sen Binh Dinh 13.80 100,000
Toén Hoa Sen - Binh Duong 240 980,000 150,000 45,000
Ton Hoa Sen Pha My 16.60 1,150,000 330,000
6ng Thép Ma Kém Hoa Sen Phu My 9.30 332,040 85,000
Nha May Nhua Hoa Sen 10.80 129,691
Hoa Sen Nhon H6i - Binh Dinh 21.80 350,000 430,000 195,000
Hoa Sen Ha Nam 20.50 217,800
T6ng 148 852,640 85,000 2,030,000 2,530,000 810,000 129,691

Nguon: B&o céo cong ty, Chimg khoan Shinhan Viét Nam
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

[Viét Nam / Thép]
CTCP Tap doan Hoa Sen (HSG)

Ngay 05 thang 23 nam 2025

EV/EBITDA 1n&m qua

9.5

7.5

6.5

55
08/24 09/24 10/24

11/24

12/24 01/25 02/25 03/25 04/25 05/25

e HSG VN Equity Multiple (BF EV/EBITDA)
Multiple Average (1 Year)

Gid voi cacmirc P/S
30,000

25,000

20,000

15,000

10,000

™ ™ ™ ™ ™
V v v V V XV
R MO NN

- - ---y

PP ————-.

cmmcee=l

pr—cccce=-

cccccecee=/

ceecececeeeeeT T TTTEESSS

cemmeceeceeel

R I
RO Y Q"’Q

Px = 16400 (Actual) @ P/S of 0.3x
Px =33075.03 @ P/S of 0.5x

60

-20

ROE va dudng trung binh 1 ném qua
50,000
40,000
30,000
20,000
10,000
) - o~ o~ o~ o~ [2g] m m o < < < < wn N
Q o~ o o~ N o~ o~ o~ N o~ o~ o~ N o~ o~
ST I8 @ - S A @ = SN2 8 = N a
o o o - o o o - o o o A o o
e | 35t Price (R1) SMAVG (50)
== === SMAVG (100) SMAVG (200)

8 I € Shinhan Securities



BAO CAOCONGTY
Nhimg sirkién quan trong clia HSG
VND
45,000
40,000
35,000
Gia thép tang manh do
30,000 xung dét Trung - U,
ldm &nh hudng dén san
25 000 xudt thép cua Trung
! Quéc
20,000
15,000
Dich Bénh Covid-19
10,000
5,000
2228888488
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[Viét Nam / Thép]
CTCP Tap doan Hoa Sen (HSG)

Gia thép gidm do bat dong
san Trung Qudc di xudng

Chién tranh
Ukraine - Nga va
tinh hinh kinh t&
thé€ gidi suy giam

N\

Ngay 05 thang 23 ném 2025

Nhu cau thép
tai Trung
Qudc yéu hon
ky vong

|

Trung Quéc m& ctra
gitp gia thép hoi phuc

08/21

11/21
02/22
05/22
08/22
11/22
02/23
05/23
08/23
11/23
02/24
05/24

My &p thué
d6i ing trén
toan cau

08/24

11/24
02/25
05/25

Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) Ngay 05 thang 23 ném 2025

Rui ro
Rui ro sut gidm thi phan

Thi phan Hoa Sen va d@i thu tir nam 2017 — 2018 (%)

40%
35%
30%
25%
20%
15%
10%

5%

0%

2017 2018 2019 2020 2021 2022 2023 2024

e Hoa Sen Nam Kim Ton Bong A

Ngudn: Béo céo cng ty, Chimg khodn Shinhan Viét Nam

Thi phan tén ma ctia Hoa Sen c¢6 su sut gidm tir mirc 36% xudng con 29% trong nam 2022. Trong
khi d6, cac déi thu nhu Nam Kim va Tén Bong A van gitr virng va md réng dugc thi phan. Viéc
suy gidm thi phan xay ra trong ndm 2022 do Hoa Sen té&p trung md réng mang ban & voi hé
théng siéu thi vat liéu xay dung va néi that Hoa Sen Home trong khi d6 Tén Bong A chu dong
giam gia ban cho doanh nghiép b&t dong san nham hé trg cac doanh nghiép vugt qua kho khan.

V&i chién lugc tap trung mang phéan phéi ban (& véat liéu xay dung va noi that, mang kinh doanh
clia Hoa Sen sé bot phu thudc vao mang tén ma hon tir dé it phai canh tranh truc tiép véi cac
déi thu.

Rui ro bién dong gia thép HRC

Bién dong gia thép HRC co tac dong to l6n dén gia ban ctia Hoa Sen do thép HRC la nguyén liéu
chinh trong qua trinh san xu&t tén ma clia Hoa Sen va gia ban ton ma ctia Hoa Sen dugc tinh %
chénh léch véi gia thép HRC. Vi ti 1& doanh thu xudt kh&u trung binh chiém hon 50% t6ng
doanh thu, gi& ban thép ctia Hoa Sen chiu &nh hudng bai ca dién bién gia thép trong nudc va
thé gioi.

Rui ro thi trwong bat dong san trong nudc bat 6n

Thi truong bat dong san anh hudng truc ti€p dén luong ton ma va éng thép tiéu thu ctia Hoa
Sen. Luong thép tiéu thu cda trong linh vurc bat dong san chiém hon 35% san lugng tiéu thu thép
trong nudc. Nhitng dién bién bat &n ctia tinh hinh bt dong san sé anh hudng tiéu cuc dén nganh
thép va Hoa Sen.

Rui ro xuat khau sang My va EU

Ton Hoa Sen dang d6i mat vdi nhirng rti ro ngay cang gia tang khi xuat khau sang hai thi truong
cht lyc l& My va chau Au. Tir thang 4/2025, EU ap han ngach nghiém ngat vdi thép ma, gidm co
hoi tang trudng tai thi trudng chiém 35% xuat khdu clia cong ty. Dong thoi, My tiép tuc siét chat
dieu tra chéng 1&n tranh thué, dac biét voi san phdm dung nguyén liéu Trung Qudc. Cac yéu té
nay gay ap luc lén mang xuét kh&u, buoc Hoa Sen phai ddy manh tiéu thu ndi dia.
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BAO CAOCONG TY

[Viét Nam / Thép]
CTCP Tap doan Hoa Sen (HSG)

Ngay 05 thang 23 ném 2025

Phu luc: Bao cao tai chinh

Béng can ddi ké toan

Ném (Ty dong) 2023 2024  2005F  2026F  2027F
Tongtisan 17365 19562 20401 22308 24,606
Tai san ngén han 1275 14165 15040 16631 18793
Tién va tuong duong tign 597 602 2086 2,317 3170
DautuTCngdn han 26 31 15 18 20
Cackhoan phéi thy 2322 2986 2702 2569 286
Hangton kho 7629 9702 9513 10985 11874
Tai san dai han 6090 5397 5361 5677 5813
Taisan c8 dinh 4833 3915 3,081 3320 4219
Loi thé thuong mai 1 1 1 1 1
Tai san khac 39 407 407 407 407
Tongng 6585 8649 8068  8l47 812
Nongén han 6569 8633 7977 8004 7946
Khoan phai tra 3633 3269 2800 3352 3702
Vay vangthué tai chinh 2936 5364 5177 4652 4244
Khac 747 940 102 1236 1338
No dai han 16 16 91 143 176
Vay vangthué tai chinh 0 0 75 126 160
Khac 16 16 16 16 16
Viénchishitu 10780 10912 12333 14161 16484
V6n gop chii e hitu 6160 6160 6776 7453 8199
Thang duvn 157 157 157 157 157
Loi nhuan gitrlai 4447 4579 5384 6534 8112
Vén khac 4369 4528 5333 6483 806l
Loi ich CB khong kiém soat 16 16 16 16 16
*Téngng 2936 5364 5252 4779 4404
Norengtér) 2313 4731 3150 3144 1914
Luu chuyén tién té
N&m (Ty dong) 2023 2024 2025F  2006F  2027F
Tién tir HDKD 1866 (1,418) 2366 1607 1582
Lgi nhuan rong 2 510 623 1178 1,680
Khau hao TSCD 1,063 &4 1419 123 88
(Lai)tirHD dau tf 0w ® §) 4 )
Thay di van luu dong 53 (3305) 35 (8B) (955
Thay d6i khac 267 525 = - 2
Tién tir HD dau tw (350) (721) (1,563) (1,551)  (996)
Chi ding vén (141) 4 (584 (1471) (1755
Tién thu do thanh Ly, nhuong
bén TSCD @ 15 © @
Thay d6i khac (09  (760)  (9%9) (77 762
Tién tir HD i chinh (1,251) 2142 685 177 269
Thay d6i vén cd phén - 616 678 745
Tién di vay/(trd) nd (1,251 2483 (13) @4B) (35
G5 it Idf nhugn dé tra cho CSH - (3 182 ) (10
Luu chuyén tién thuan trong ndm 265 4 1488 233 855
Tong tién dau ndm 330 507 600 2087 2317
Thay d6i trong ty gié 2 2 2 2 3
Tong tién cudi ném 597 600 2087 2317 3170
Ngun: Dt iéu cdng ty, Shinhan Securities Vietnam
1

Két qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024  2025F  2026F  2027F
Doanhthuthuan 31651 392712 4032 47151 53568
Tang trutng (%) 363 241 29 167 136
Gié vinhang bén (285%0) (35018 (35943  41387)  (46599)
Loinhudngdp 3061 4253 4449 5,764 6969
Bién loinhuén gop (%) 97 108 110 122 130
ChiphiBH&QLDN (2884  (3840)  (3669)  (4283) (4865
LNtrHPKD 177 413 780 1481 2104
Tangtrueng (%) 07) 42 05 09 04
Bién LN tirHPKD (%) 06 11 19 31 39
Nkhéc 50 128 9 © G
Thunhdp tai chinh 233 342 227 193 174
Chi phitai chinh (233 (254) @7) (252) (237)
Trong d¢: Chi philai vay (195) (133) (266) (244) (227)
Lgi nhudn rong tr HDKD khac 50 4 54 54 54
LNTT 227 541 789 1476 20%
Thué TNDN (124) (31 @n) (342) (460)
LNST 2 510 623 1178 1680
Tangtruong (%) ©11) 21743 221 890 427
Bién lofnhuén rong (%) 01 13 15 25 31
INST c8 déng congty me 30 510 623 1178 1680
LoiichCPTS ®) 0 0 0 0
INtrutc thuéva lai vay 342 674 1,100 1,763 2366
Tangtrueng (%) @y 94 632 03 342
Bién IN (%) 11 17 27 37 44
Nt thué 15 vay va khdu hao 1405 1548 2519 2997 3224
Tangtruong (%) (185) 102 627 190 76
Bién IN (%) 44 39 62 64 60
Chi s6 tai chinh
Ném 2023 2024 2025F  2026F  2027F
EPS (dong) 49 828 1,011 1,738 2,254
BPS (dong) 17475 17689 18178 18977 20,086
PER (x) 238 198 162 94 73
PBR (X) 16 09 09 09 08
EV/EBLTDA (x) 119 99 55 43 36
Ty I chitrd o3 e (%) 0 5 5 5 5
Kha nang sinh 16i
Bién EBITDA (%) 44 39 6.2 64 6.0
Bién LN ti HPKD (%) 06 11 19 31 39
Bién LNST (%) 0.1 13 15 25 31
ROA (%) 0.1 26 31 53 6.8
ROE (%) 02 467 51 83 102
Kha nang tai chinh
No vay VG ch s6 hilu (%) 272 492 426 37 %7
Ng vay rong/ EBITDA (%) 164.7 3056 1251 1049 594
Ty <6 thanh todn tién mét (%) 95 73 263 292 40.1
Kha ndng thanh todn i vay (x) 17 5.1 41 72 104
Hiéu qua hoat dong (%)
S6 ngay khoan phdi tra (ngay) 26 24.2 186 151 153
S5 ngdy hang ton kho (ngay) 959 %03 976 904 895
S6 ngy khodn phdi thu (ngay) 218 47 257 204 185

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Sen (HSG) Ngay 05 thang 23 ném 2025
CTCP Tap doan Hoa Sen (HSG)
; i i Giamyctiéu | Khodng gia MT (%,
Bién dong gia c6 phiéu Ngdy Knuyénngf 4 g gia MT (%) .
(pts) (VND) (WD)| TB Max/Min
1600 - 30000 14/04/2023 (BC lan du) Gy 16100| -36 63134
1400 { 25000 18/11/2024 (BC cap nhat) MUA 2370| 16 730
a0 1 T T 20000 27/02/2025(BC cap nhét) MUA|  22800| 13] 126373
800 | 15,000 23/05/2025 (BC cap nhét) Gl 18600| 30{  -287/500
600 1 L 10,000
400 A
200 - - 5,000
0 0
05124 08124 1724 02125
e \/N Index (LHS) HSG VN Equity (RHS)
Gi& muc tiéu (VND)
Gia c6 phiéu = = = Gia trung binh
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

C8 phiéu Nganh
¢ MUA:Kha ndng sinh |3 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co von héa [6n nhét trong nganh dutge khuyén nghi
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15% GlU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN

12 1T € Shinhan Securities



[ViétNam / Thép]

BAOCAOCONGTY CTCP Tap dodn Hoa Sen (HSG)

Ngay 05 thang 23 ném 2025

Compliance & Disclosure Notice
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¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Huong Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: HSG VN
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¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.
induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
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Shinhan Securities Vietam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, @ member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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