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CTCP Tap doan Hoa Sen

- : Bloomberg Code (HSG VN) | Reuters Code (HSG.HM)
[ Viet Nam / Thep ]

"~ X hY >
GIU Cho ngay sen né
B&o céo cap nhat _
Cap nhat dinh gia véi khuyén nghi GIU, gia muc tiéu 22,500 dong
Gia myc tiéu (2thang) 22,500 VND | CTCPT4p doan Hoa Sen (HSG) la doanh nghiép dén dau trong linh vyc ton ma tai Viet Nam. Trong 3Q/
Gidhiéntai (13082029) 19,700 VND nién do tai chinh 2024-2025, HSG da hoan thanh [an luot 74% va 129% muc tiéu doanh thu va lgi
o nhu&n ndm. Béng luc chinh trong nira sau ndm 2025 dén tir san luong tiéu thu néi dia véi “vi khi” Hoa
Sudtsinh (61 (%) 14% | sen Home, trong khi san lugng xudt khau co thé sut gidm do rti ro thué quan toan cau. Bing phuong
phéap dinh gia DCF, chung toi dinh gia c&p nhat ¢4 phiéu HSG & mirc 22,500 dong:
VNINDEX 1612 | Doanh thu va bién lgi nhuan Q3/nién dé tai chinh 2024-2025 cai thién tich cuc
FNXNDEX 79| Trong Q3INDTC 2024-2025, HSG ghi nhén doanh thu thuan 9,509 ty dong (+13% QoQ, -12% YoY),
gfgpﬁ%mg@cp) 12'2632? LNST 274 ty dong (+33% QoQ, di ngang YoY). Lity k& 3Q dau nién d¢, doanh thu thuan 28,181 ty dong
Tudogiao dkh(ﬁéu o) n (-3% YoV, hoan thanh 74% k& hoach nam), LNST 645 ty dong (-7% YoY, hoan thanh 129% k& hoach
52-tun caofthdp (VND) 2002400 | ném). Thi trudng ndi dia & dong luc chinh cia HSG trong 3Q dau nam: (1) san luong ban trong nuoc
KLGD binh quan 90 ngay (triéu CP) 962 | tang 20% YoY nhd xu hudng thay thé hang nhap khau sau khi &p dung thué CBPG cho t6n ma nhap
GIGD binh quan 90 ngay (ty VND) 181 | kh&u (AD19), trong khi (2) san luong xudt khdu gidm manh -23% YoY do bai canh chui nghiia béo ho gia
Congty INHHBautrvaDu 10879 | 18ng Cac khodn loi nhuan bt thuong trong Q3 bao gbm & chénh léch ty gia (43 ty dong) va lai tir ban
CBdongion() lch Hoa Sen tai san c6 dinh (37 ty dong) da dong gop vao LNST ctia doanh nghiép. BLNG Lo Q3 cai thién lén muc
e & Ph”";TV“ = ”012;/; 128% 5001 11.0% Q0QVa 122% YoY do gié ban trung binh tang 2.5% QoQ (sau khi ADT9 c6 hiéuluc)
Tyt a6 313 83 4 |V@ HSG da tich trir lugng ton kho NVL gia thap trude khi thué AD20 c6 hiéu luc tir thang 3.
SovdiVN-ndex(%6) 67 85 36 | Bién lgi nhuan cai thién nho ky vong gia thép Trung Quéc tao day
t —— VN Index (LHS) o Gia thép Trung Qudc da tang hon 10% tir day thang 6 nha Chinh phti nd lyc cat gidm ngudn cung du
1(2553 ) HSG UN Equity (RHS) 2(5 oog thura. DU da phuc héi ngan han co thé bién dong do BBS Trung Qudc con yéu, cac bién phap nay tao
' ' nén tang cho gia thép phuc hdi trung va dai han. Ngoai ra, HSG da duy tri luong hang ton kho NVL 16n
1,300 '/ L 20000 | trong Q3. Tirdo, ching toi tang dy phong BLNG clia HSG lén mirc 12% (+1 dpt so véi bao céo truc).
1250 o Thi truong noi dia la dong luc tang trudng chinh: Lan séng ap thué bao hé toan cau dang thu hep
200 - m 18000 f i dja xust khé, nhung san luong tiéu thu ndi dia du kién tang manh nha (1) da phuc hoi clia thi truong
’ L 10,000 bét dong san va dau tu cong, (2) thué chdng ban phé gia (CBPG) ap dung cho t6n ma nhap khau tir
1150 Trung Qudc va Han Qudc (AD19) gitip gidm &p luc canh tranh tir thép ngoai va (3) loi thé phan phdi qua
1100 | L 5,000 hé théng Hoa Sen Homes tao diéu kién d& HSG md rong thi phan trong nudc. Qua do, chiing téi ky vong
san lugng tiéu thu tai kénh noi dia s& bu dap cho su sut giam clia kénh xudt khau.
1,050 e v w120 0 Chang t6i dy phong doanh thu va LNST ctia doanh nghiép dat [an lugt 38,134 ty dong (-3% YoY) va
N 947 ty dong (+86% YoY) trong nién do tai chinh 2024-2025.
NepriBoonbeg 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
L& Thién Huong trong nudc bét 6n; (4) Rui ro xuét khau sang thi trudng My va Chau Au.
B (84-28) 6299-8004 Nam 2023 024 2025F 2026F 2027F
S b RiCe e Doarh i VND) 31651 EEvy7) B4 43561 4942
LNtIrHBKD (ty VND) % 500 1150 1,285 1856
Ly Buii — Giam dc Phan tich Loi nhudn rong y VD) 2 510 47 1053 1511
EPS(dong) 49 828 1537 1,555 2027
& (8428)6299-8029 BPS (dong) 17475 17689 18584 19205 20117
B4 lybtt@shinhan.com OPM (%) 03 13 30 30 38
NPM (%) 01 13 25 24 31
— ROE 02 47 75 74 91
) Q_‘F‘ 7@ PER(gG) 238 198 107 105 81
Lzo_lr: b o @i § PBRY) 16 09 0882 08% 0815
ﬁ ™ nﬂ‘gﬁi—. EV/EBITDA(Y) 19 99 45 43 36
A Nguon: DI liéu cong ty, Shinhan Securities Vietnam #Nién dp tai chinh cla HSG: tr ngdy 110 dén ngay 3009 nam 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]

BAO CAOCONGTY CTCPTap doan Hoa Sen (HSG) Ngay 13 thang 08 nam 2025
Cap nhat két qua kinh doanh Q3/2025 va du phong 2025
Khoan muc Q3/2025 2025F
%YoY %YoY Chu thich
(Ty dong) (Ty dong)
Doanh thu thuan 9,509 (12%) 38,134 (3%) Doanh thu Q3/2025 giam 12% YoY do san
luong giam 10%YoY va gia ban giam 3% YoY.
Chung ti ha du bao doanh thu ca nam 2025,
giam nhe 3% do su sut giam ctia san lugng xuat
kh&u va bdi canh canh tranh cao trong nudc.

San luong (ngan tan)

Ton ma 352 (15%) 1,439 (10%) Chung t6i ha du bao san lugng ban hang ton
ma xudng con 1.4 triéu tan (-10% YoY) do (1)
rlii ro thué quan o thé khién san Iugng xudt
kh&u sut giam; (2) canh tranh gdt gao véi cac
doanh nghiép ton ma tai thi trutng ndi dia. Tuy
nhién, chuing toi ky vong thué CBPG s giam bét
p luc canh tranh véi tn ma nhap khau tir
Trung Qudc va Han Quéc.

Ong thép 109 10% 437 25%  San lugng 6ng thép phu thudc chli yéu vao thi
truOng ndi dia. Dy kién san lugng 6ng thép nam
2025 s€ dat 437 ngan tan (+25% YoY) nhé su
hoi phuc ctia hoat dong xay dung trong nuéc.

Lgi nhuén gdp 1,253 (9%) 4,577 8% Ching thi ting du’ bdo BLNG Ién 12% (+1 dpt
Bién Igi nhuan gop 12.8% 12.0% o V6i du bdo trudc day) nhd ky vong (1) gia
thép Trung Qudc tao déy nhd nd Iuc siét cung
clia Chinh ph, (2) HSG linh hoat trong viéc tich
trir ton kho gia thap, (3) cac khoan hoan nhap
du phong giam gia hang ton kho trong nam.
Chi phi ban hang va quan ly 959 (7%) 3,464 (10%)  Chiing t6i ky vong gid cudc van chuyén s&
giam trong nam 2025, ddc biét trong bdi canh
hoat dong xuét kh&u suy giam.
Lgi nhuan tir HDKD 254 (17%) 1,150 130%
LNTT 290 1% 1,249 131%
LNST 274 0% 947 86%
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BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) Ngay 13 théng 08 nm 2025

Pinh gia va Khuyén nghi

Dinh gia cap nhat véi khuyén nghi GIU', gia muc tiéu 22,500 dong

Chung téi dua ra dinh gia cap nhat véi CTCP Tap doan Hoa Sen (HSG) v6i khuyén nghi gitt va
giad myc tiéu dat 22,500 dong. B&i véi tam nhin dau tu trong 12 thang tdi, HSG c6 thé duoc can
nhac vdi nhirng vu diém sau:

1) Nhu cau tén ma néi dia hdi phuc véi sy hé trg cta thi trudng BBS va dau tu cong ;
2) Bién loi nhuan cai thién nhd ky vong gia thép Trung Quéc tao day;
3) Lgi thé phan phdi rong khap voi “vi khi” Hoa Sen Home.

Phuong phap dinh gia

Chung t6i &p dung két hop phuong phap dinh gia Chiét khau dong tien (FCFF) dé dinh gia CTCP
Tap doan Hoa Sen (HSG).

Phuong phéap Chiét khau dong tién (DCF) - FCFF

Bién Gia tri
D/E 0.45
Beta 1.36
Lai sudt phi rui ro 3.1%
Chi phi str dung von 14.45%
Chi phi ng 6.97%
WACC 11.66%

Ngutn: Bloomberg, Chiing khodn Shinhan Viét Nam

Ba6i véi Chi phi von binh quan (WACC), ching t6i sif dung |3i suat trai phi€u chinh phu Viét
Nam 10 nam & muc 3.1% la lai suat phi rdi ro. Beta dugc tinh toan dua trén dir liéu lich sir 5
nam gan nhat cia HSG va VNINDEX. Dua trén cac gia dinh dé, gid muc tiéu theo phuadng
phap FCFF cla HSG dudc dinh gia & mirc 22,500 dong.

3 1 € Shinhan Securities



BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) Nggy 13 thang 08 nam 2025

MG hinh dinh gia FCFF
Dan vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 947 1,053 1,511 1,231 1,768
Cong: Lai vay sau thué 220 216 217 311 311
Cong: Khdu hao 1,419 1,233 858 890 400
Trir: Thay ddi von Iuu dong -911 624 771 537 -100
Trlr: Von dau tu 1,579 1,550 994 952 205
Déng tién tu do (FCFF) 1,917 330 820 942 2,374
Ty |é chiét khau 0.97 0.87 0.78 0.70 0.63
Gid tri hién tai clia dong tién tu do 1,865 287 640 658 1,486
Toc d6 tang trudng dai han 0%
Gi4 tri hién tai clia gid tri dai han 12,741
Gia tri doanh nghiép 17,677
Trlr: NG vay 4,630
Cong: S8 dur tién 784
S6 Iugng ¢6 phiéu dang luu hanh (ty cp) 0.620

22,500

Gia muc tiéu (VND) (5m tron)

Ngudn: Dir liéu cdng ty, Shinhan Securities Vietnam
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BAO CAOCONG TY

Co cdu san lugng Hoa Sen ném 2024

2%

[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) Ngay 13 théng 08 nm 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 khéu, 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 kh&u 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 lé trung binh doanh thu xudt khdu va trong nudc khoang 50%.
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. [Viét Nam / Thép]
BAO CAOCONGTY

CTCP Tap dodn Hoa Sen (HSG) Ngay 13 théng 08 nm 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
40%
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

6 1 € Shinhan Securities



BAO CAO CONG TY
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

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

EV/EBITDA

Ngay 13 thang 08 ném 2025
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Sen (HSG) Ngay 13 thang 08 nam 2025
Nhimg sirkién quan trong clia HSG
VND
45,000
40,000 Gia thép tang manh do
xung dot Trung - Uc, Gia thép giam do bat dong
35,000 lam anh hudng dén san san Trung Qudc di xuéng Nhu cau thep
xudt thép cta Trung tai <
" ai Trung Qudc
30,000 Qudc Chién tranh yéu hon ky
Ukraine - Nga va vong
tinh hinh kinh t&
25,000 thé gi6i suy gidm
20,000
15,000 \
10,000 Trung Quéc ma clra ?
giup gia thép hoi phuc My ap thué
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Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

CTCP Tap don Hoa Sen (HSG) Ngay 13 thang 08 nam 2025

Rui ro
Rui ro sut gidm thi phan

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

40%
35%
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5%

0%
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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 ¢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
gidm 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 sdn 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 1& 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.

9 1 € Shinhan Securities



BAO CAOCONG TY

Phu luc: Bao cao tai chinh

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

Ngay 13 thang 08 nam 2025

Béng can ddi ké toan

Nam (Ty dong) 2023 2024  2025F  2026F  2027F
Téngaisan 17365 19562 18824 20949 23417
Taisan ngén han 11,275 14,165 13463 15,273 17,604
Tién va tuong duong tien 597 602 1,303 1,980 3236
DautuTC ngén han 26 31 14 16 18
Céc khodn phai thu 2322 2,986 2571 2402 2,655
Hang ton kho 7629 9,702 8860 10146 10886
Taisadndaihan 6,090 5397 5361 5677 5813
Taisén cd dinh 4,833 3915 3,081 3320 4219
Loithé thuong mai 1 1 1 1 1
Tai san khac 39 407 407 407 407
Téngno 6,585 8,649 6,216 6,619 6,907
No'ngén han 6,569 8633 6,125 6476 6,730
Khodn phdi tra 3633 3,269 2,593 3,097 33%
Vay vangthué tai chinh 2936 5364 3532 3,380 3334
Khac 747 940 965 1,142 1,228
No dai han 16 16 91 143 176
Vay vangthué tai chinh 0 0 75 126 160
Khac 16 16 16 16 16
Vénchi s hitu 10780 10912 12608 14330 16510
Vén gop chiisahitu 6,160 6,160 6,776 7453 8,199
Théng duvén 157 157 157 157 157
Loinhugn gitt lai 4447 4,579 5,659 6,703 8138
Vén khac 4369 4,528 5,608 6,652 8,087
Laiich CD khong kiém soat 16 16 16 16 16
*Téngng 2936 5364 3,607 3,506 349
#Ngrong (tien) 2313 4731 2,289 2,209 940
Luu chuyén tién té
Ném (Ty ddng) 2023 2024 2005F  2026F  2027F
Tien tirHOKD 1866  (1418) 3275 1662 15%
Loinhugn rong 2 510 947 1053 1511
Khauhao TSCD 1,063 874 1419 1233 858
(Lai) ter HD dfau tu (10) @3 0} 0} )
Thay d6i vén luu dong 523 (3305) o (64  (771)
Thay d6i khac 267 525 - - -
Tién tir HD dau tur (350 (721 (1562)  (1551) (995)
Chidung von (141) 44 (584) (1,471) (1,756)
Tién thu do thanh Ly, nhuong _
ban TSCH @ 16 @ @
Thay d6i khac (209) (760) (994) (77) 762
Tién tir HD tai chinh (1,251) 2142 (1008) 568 657
Thay d8i v8n cd phan = - 616 678 745
Tién di vay/(trd) ng (1,251) 2493 (1,758) (100) (12)
CEtuc, loi nhuan datra cho _ (351) 133 ©) (77)
CSH
Luu chuyén tién thudn trong nam 265 4 705 679 1,258
Tong tién dau nam 330 597 600 1,303 1,980
Thay d8itrong ty gia 2 2 2 2 3
Téng tién cudindm 597 600 1,303 1,980 3,236
Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024  2025F  2026F  2027F
Doanhthuthuan 31651 39272 38134 43561 49142
Tangtrueng (%) 363 A 29 W2 128
Gié vinhang bén (285900 (35018) (33558 (38324)  (42:806)
Loinhudngdp 3061 4253 4571 5238 6337
Bién ldi nhuan gop (%) 97 108 120 120 129
ChiphiBH&QLDN (28%4) (38400  (3464) (3950  (4463)
LNtrHPKD 17 413 13 1,281 1873
Tangtruong (%) ©07) 42 13 01 04
Bién LN tirHPKD (%) 06 11 29 29 38
LNkhéc 50 128 91 59 37
Thunhdp tai chinh 233 342 27 193 174
Chi phitai chinh (233 (254) (190) (188) (191)
Trong d¢: Chi phi l&i vay (195) (133) (183) (180) (181)
Lgi nhudn rong tr HDKD khac 50 4 54 54 54
LNTT 227 541 1204 1,340 1910
Thué TNDN (124) (31 (303) (39 (444)
LNST 22 510 947 1,053 151
Tangtrueng (%) o) 2743 856 n o 44
Bién lofnhuén rong (%) 01 13 25 24 31
INST c8 déng congty me 30 510 947 1,053 1,51
LoiichCPTS 8 0 0 0 0
INtrutc thuéva lai vay £Y] 674 1433 1563 2135
Tangtrueng (%) @9 94 125 a %6
Bién IN (%) 11 17 38 36 43
LN trudc thué, 18 vay va khdu hao 1405 1548 2851 27% 2993
Tangtrueng (%) (185) 02 84l (19 70
Bién IN (%) 44 39 75 64 6.1
Chi s6 tai chinh
Nam 2023 2024  2025F  2026F  2027F
EPS (dong) 49 828 1,537 1,555 2027
BPS (d E)ng) 17475 17689 18584 19,205 20117
PER (x) 238 19.8 107 105 81
PBR (x) 16 09 09 09 08
EV/EBITDA (x) 19 99 45 43 36
Ty e chitra cd tuc (%) 0 5 5 5 5
Khé néng sinh oi
Bién EBITDA (%) 44 39 75 64 6.1
Bién LN tor HDKD (%) 06 11 29 29 38
Bién LNST (%) 0.1 13 25 24 31
ROA (%) 0.1 26 50 50 65
ROE (%) 02 467 75 74 91
Khé néng tai chinh
Ngvay /V6n chu sé hitu (%) 272 492 286 245 212
Ngvay rOng/ EBITDA (%) 164.7 3056 803 790 314
Ty s6 thanh toan tién mt (%) 95 73 215 308 484
Kha nang thanh toan (i vay (x) 17 51 78 87 18
Hiéu qua hoat dong (%)
S6 ngay khoan phéi tra (ngay) 226 242 189 150 153
S6 ngay hang ton kho (ngay) 959 903 1009 905 897
S6 ngay khoan phaithu (ngéy) 218 24.7 266 208 188

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Tap doan Hoa Sen (HSG)

[Viét Nam / Thép]

CTCP Tap don Hoa Sen (HSG) Ngay 13 thang 08 nam 2025

Bié&n ddng gia c8 phiéu
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
C8 phiéu
¢ MUA: Khd nang sinh (6i trong 12 thang tir 15% tro'1én

* GIC:

* BAN:

Kha nang sinh (0 trong 12 thang tir-15% dén 15%
Kha néng sinh (6 trong 12 thang th&p hon -15%

Nganh

+ TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA

¢ TRUNG LAP: C6 phiéu dugc theo doi c6 v6n hda lon nhét trong nganh dugc khuyén nghi
GIU

+ TIEU CUC: C6 phiéu dugc theo d6i c6 vén hoa l6n nhét trong nganh dugc khuyén nghi BAN

11 1 € Shinhan Securities




[ViétNam / Thép]

BAOCAOCONGTY CTCP Tap dodn Hoa Sen (HSG)

Ngay 13 thang 08 nam 2025

Compliance & Disclosure Notice

Analyst Certification

¢ 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

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ 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
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
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.

12 1T € Shinhan Securities




m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street,
Thu Thiem Ward, Thu Duc City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

€9 Shinhan Securities



