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Chung t6i duy tri khuyén nghi Tang ty trong doi véi
c6 phi€u HPG, nang gia muc tiéu trong vong 12 thang
tdi 1én 36.200 VND/c6 phiéu, cao hon 35% so Vi
muc gia déng clra ngay 06/02/2026 vdi nhitng luan

Khuyén nghi: TANG TY TRONG  diém chinh nhu sau:

Gia hién tai (01/08/2025): 26.800 VND
Gia muc tiéu: 36.200 VND
% tang/giam gia: 35%
Thong s6 co ban:

Von héa (ty VND): 205.702

S6 lugng CP luu hanh:
KLCP dang niém yét:

7.675.465.855
7.675.465.855

KLGD TB 60 phién (CP): 31.896.170
Gia thap 52w: 17.740
Gia cao 52W: 30.850
Sa& hitu NDT nudc ngoai: 20,79%
Free-float: 58,98%
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Ty VND 2024 2025 2026f
Tong tai san 224.439 257.921  290.067
VCSH 114.647 129.178  143.748
Doanh thu 138.855 156.116  192.484
LNST 12.020 15.515 18.486
ROE 11,07% 12,69% 13.5%
ROA 5,83% 6,41% 6.7%
EPS (VND) 1.879 2.021 2.284
BVPS (VND) 17.878 16.830 17.836
P/B (x) 1,5 1,6 1,5
P/E (x) 14,2 13,2 1,7

Ngubn: SHS Research, FiinProX

e San lugng ban hang thép cac loai ndm 2025 dat
11,8 triéu tan (+27,7% YoY) trong dé san lugng
tiéu thu HRC dat 5 triéu tan, +73% YoY, tuong
duong 60% tong lugng tiéu thu HRC ca nudc.

e Thi phan thép xay dung ctua HPG duy tri dan dau
thi truong & murc 36,5%, thi phan dng thép tang tir
muc 27,7% cudi nam 2024 |1én 30,9%.

e Mang nbéng nghiép (HPA) ghi nhan 8.326 ty déng
doanh thu (+18% YoY), tuong tng 104% k& hoach
nam. Lai sau thué dat 1.600 ty dong (+55% YoY),
hoan thanh 122% k& hoach nam.

e Doanh thu ca nam 2025 cua HPG dat 156.116 ty
dong (+12,4% YoY), loi nhuén sau thué dat 15.515
ty dong (+29% YoY), hoan thanh Ian luot 91,8% va
103,4% k& hoach nam.

e Trién vong cua cbng ty tich cyc sau khi dy an
Dung Quat 2 hoat dong toan bd sé nang cong
suat cua HPG Ién 16 triéu tan/nam trong boi canh
nhu cau thép du bao van duy tri t6t nhd céc du an
dau tu cong va bat dong san, kha nang Viét Nam
ap thué nhap khau déi véi HRC khd réng nhap
khau. Ngoai ra nha may san xuat ray quy mé 700
nghin tan/nam du kién hoat doéng tlr 2027 sé mad
ra kha nang cung cép ray cho cac du an dudng
sat do thi, dudng sat cao toc.

e V&i von hda I16n va ty Ié free float cao, ma c6
phiéu HPG dugc ky vong sé dugc NDTNN mua vdéi
sO luong 16n khi viéc nang hang TTCK Viét Nam
co hiéu luc vao thang 9/2026.

e Nam 2026, chung t6i du bdo HPG cé thé dat
192.484 ty dong (+23,3% YoY) doanh thu va
18.486 ty VND lgi nhudn sau thué (+19,1% YoY)
tuong Ung véi EPS 2.284 VND/c6 phiéu. Véi murc
gia hién tai, c6 phiéu HPG dang giao dich tai mic
dinh gia P/E 1a 11,7x.

RUI RO

e RUi ro chinh sach bao ho trén toan cau tang.

e RUi ro thi trudng bat dong san tiéu cuc hon du
bdo co thé anh hudng téi nhu cau vé thép.
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1. Thi truong thép thé gidi

San xuat chua co dau  Theo Hiép hoi Thép thé gidi (WSA), nam 2025 san lugng thép toan cau dat

hiéu phuc hoi 1,8 ty tan, gidm 2% so vdi ndm 2024. Hoat déng san xuat gidm trong ca 4
quy trong dé manh nhat vao Quy 4 (-4,6% YoY). Trong s cac qudc gia chd
chét, ngoai trlr My va An do6 ghi nhan ting trudng, cac nudc con lai déu ghi
nhan giam dac biét la qubc gia dan dau Trung Quoc (-4,4% YoY) khi nhu cau
trong nudc van & muc thap. Theo cong bd clia Cuc Théng ké Qudc gia Trung
Qudc, san lugng thép thang 12 clua nudc nay la 68,18 triéu tan (-2,4% MoM),
ca nam 2025 dat 960,8 triéu tan, thap nhat ké tir 2018.

Top 10 quéc gia san xuat thép 2025 (triéu tan) San xuat thép thé 2025 (triéu tan)
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Ngudn: WSA
Trung Quéc ghi nhan ky DU san xuat suy gidm va mot s6 qudc gia chi chdt nhu Viét Nam, Han
luc mai vé xuat khau Qudc ap thué nhap khau, ndm 2025 Trung Qudc tiép tuc ghi nhan lugng

thép xuat khau dat mdc ky luc mdi vdi trén 119 triéu tan (+7,2% YoY).
Riéng trong thang 12 lugng xudt khau tdng manh +13,2% MoM, +16 YoY
khi cdc nha xuat khau ddy manh lugng hang trude nhirng lo ngai lién quan
téi gidy phép xuat khdu. Vao 9/12, B6 Thuong mai, TCHQ Trung Qudc
thong bdo sé ap dung gidy phép xuat khau cho nhiéu loai san pham thép
tlr 1/1/2026 bao gém Gang duc, ban thanh phdm, sdn phdm can phang va
can dai, cling nhu éng va san pham duong ray. Nudc nay ciing tuyén bd
sé tiép tuc diéu tiét san lugng thép thdé va cam xay dung thém cac cong
suat mdi bat hgp phdp tr nam 2026 dén nam 2030. Tuy vay, theo
Mysteel, trung binh 54% cac nha san xuat thép Trung Quéc cé l&i ndm
2025 (36% nam 2024) nho chuyén sang cac san pham thép tdm nhu HRC.

Xuat khau thép cua Trung Quéc (triéu tan) Top 10 thj trudng xuat khau thép ctia Trung Quéc 2025
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https://gmk.center/ua/news/kitaj-vvodit-eksportni-licenzii-na-shirokij-spektr-stalevoi-produkcii-z-2026-roku/
https://www.reuters.com/sustainability/climate-energy/china-pledges-control-steel-output-during-2026-2030-period-2025-12-26/
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Mac du mét sé loai nguyén liéu nhu than cdc, thép phé co tang
gia nhe trong thang 10 tuy nhién nhin chung gia trung binh cac
loai nguyén liéu san xuat thép trén thé gidi tir dau nam 2025
gidm so vdi cung ky nam 2024, dang chu y 1a than coke tir Uc
giam manh t&i 22%, gia phoi thép giam 6,8%, HRC giam 7,4%.

Gia nguyén liéu san xuat thép
duy tri 6 murc thap

Gia nguyén liéu co ban

g L g 8
ET T T T

——Qujng sit B2% (S/MT)  ——Than edc (S/MT) Thép phé (S/MT) HRC (S/MT)

Ngudn: SHS
Nhu cau thép 2026 du bao Du bdo mdi nhat cia WSA cho thdy nhu cau thép toan cau ndm
phuc héi nhe 2026 sé phuc hoi nhe +1,3%. Thi trudng nha & tai Trung Qudc

du bdo cham ddy sé khién cho nhu cau thép giam cham lai chi
con -1% so v&i murc -2% clia nam 2025. Trong khi dé nhu c3u tai
cac qudc gia chl chdt khac sé tich cuc hon nhu An Do (+9,1%),
Mexico (+4%), buc (+4,6%). Thi truong My dugc du bao sé tang
trudng tuong duong véi nam 2025 (+1.8% YoY) nhd nhu cau dau
tu tu nhan, 13i suat gidm va trién khai dao ludt One Big Beautiful
Bill.

Tuy nhién trong bao céo trudc dé cua OECD, tinh trang du cung
trén toan cau sé tiép tuc tang t mirc 639 triéu tan lén 680 triéu
tan trong nam 2026, qua do khién cho gia thép toan cau chua
tich cuc trong ngan han.

Du bao nhu cau thép (triéu tan)
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Nguén: WSA
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2. Thi truvong thép Viét Nam

San xuat, tiéu thu trong  Theo Higp hoi thép Viét Nam (VSA), san xuat thép thanh pham nam

nudc khéi sdc, xuat khau 2025 dat 32,3 triéu tan cdac loai, tdng 9,6% YoY trong dé thép cén cé

gap kho. murc tdng manh nhat véi HRC +22,3% YoY va CRC +24,5% YoY.
San luong ban hang thép céac loai ndm 2025 tédng 9,5% YoY, dat 31,8
triéu tan trong do tiéu thu HRC +28,7%, thép xay dung +11,6% YoY. Su
tang trudng nay chl yéu dén tir thi truong ndi dia nho cac dy an dau tu
manh mé vao ha tang va linh vuc bat dong san trong bdi canh xuat
khau -37% YoY do cac bién dong va chinh sach bdo hd tir bén ngoai
(xuat khdu HRC -60% YoY, ton ma -47,8% YoY).

San xuat, tiéu thuy thép (triéu tan) Xuéat kh3u thép (triéu tan)
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Nguén: TCHQ

Gia thép céc loai trong nuéc (VND/kg) Gia nguyén liéu san xuat thép trong nudc nhin chung trong
xu hudng giam theo gid thé gidi trong dé gia than (than coc,
than m& luyén cdc) giam kha manh tir 22%-28%, gia quang
gidam 9,4% YoY. Gia thanh phdm ngoai trlr thang 5 tdng nhe,
cac thang con lai déu duy tri & mic thap hon so véi 2024.

A
\\/\?M‘_

Ngubn: VSA
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3. Hoat dong kinh doanh nam 2025 cua HPG

s SHS | #ﬁr::ﬁr?h thinh vurgng

Pon vi: Ty VND 2024 2025 %YoY
Doanh thu thuan 138.855 156.116 +12,4% Hoan thanh 91,8% ké hoach nam
San xuat va kinh doanh thép 129.866,3 146.316 +12,7%
N6éng nghiép 6.906 8115 +17,5%
Kinh doanh BDS, khac 2.082,5 1.684 -19,1%
Loi nhuan gop 18.497,5 24.498 +32,4%
Bién LN gop 13,3% 15,7%  +2,4% Doanh thu tir I3i tién gui tdng nhe tuy
nhién 1di tir chénh léch ty gia giam 39%
o . so vdi 2024
Doanh thu tai chinh 2.619 2.082 -20,5% L6 chénh léch ty gid gidm xudng con
1.390 ty dong (-15,8%) tuy nhién chi phi
Chi phi tai chinh 3.967 4603  +16% lai vay +36,2% Ién 3.115 ty dong do
khéng con duoc vén héa khi céng ty du
an Dung Quat 2 vao hoat déng.
. Chi phi ban hang va quan ly dugc kiém
SG&A 3.883 4.070 +4,8% soat chdat, ty trong so vdi doanh thu
giam tir 2,8% xuéng 2,6%.
Lgi nhuan sau thué 12.020 15.514  +29% Hoan thanh 103,4% ké hoach nam
A A s o 0 0 Loi nhudn cua c6 déng céng ty me dat
Bién lgi nhuan rong 8,6% 10% +1,4% 15.450 ty dong (+28,5% YoY).
EPS (VND/CP) 1.879 2.013 +7,1%

160,000
140,000
120,000
100,000
80,000
60,000
40,000

20,000

Doanh thu thuan (ty VND)

Co cau doanh thu

Nang Nghiép
5% g

1%

~__ Thép
94%

www.shs.com.vn

BDS vakhac

35,000
30,000
25,000
20,000
15,000
10,000

5,000

Ngudn: HPG, SHS

I ] IIII II| II||

R AT I T I I Y
P o8 g A S U o
PR PR R PR R P AR R PRSP

Lai sau thué (ty VND)

Co cau lgi nhuan

MNang Nghiép

S% BDS

4%

Thep
91%

Trang | 6



s SHS | #ﬁr::ﬁr?h thinh vurgng

Bao cao phan tich doanh nghiép
.

« San lugng ban hang thép cac loai cia HPG Quy 4 dat trén

San lugng thép tiéu thu tang
manh nho nhu cau tang va cac
bién phap bao hé

San luong ban hang (triéu tan)
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3,4 triéu tan, (+19,9% QoQ, +47,9% YoY) trong doé thép
xdy dung va thép cudn chat luong cao dat murc ky luc
theo quy, riéng thang 12 dat 585.000 tan, muc ky luc
trong 1 thang. Ton ma coé quy tang trudng so cung ky sau
3 quy lién tiép sut gidm tuy nhién san lugng van thap, dat
103.000 tan (-14,3% QoQ, +1% YoY).

Lly k& ca nam 2025, san lugng thép san xuat cua HPG
ghi nhan 11 triéu tan (+26% YoY), san lugng ban hang cac
loai 1a 11,8 triéu tan (+27,7% YoY) trong dé ngoai trir tén
ma (-5,2% YoY), tat ca cac mat hang khac déu tang so
cung ky nhu éng thép (+20% YoY), thép xay dung (+8,3%
YoY). Dac biét trong nam 2025 mac du 01 16 cao tai KLH
Dung Quat 1 gap su c6 vao thang 5, tuy nhién véi viéc
van hanh 10 cao sb 2 clia KLH Dung Quat 2 tlr Quy 4, san
lugng tiéu thu HRC cua HPG ghi nhan 5 triéu tan, +73%
YoY, tuong duong 60% téng lugng tiéu thu HRC ca nudc.
Lién quan téi du an san xuat ray, ngay 19/12/2025 HPG
da chinh thic khéi cong nha may thép ray va thép hinh
tai Dung Quat, vén dau tu 14.000 ty dong, cong suat
700.000 tan/ndm. Nha may du kién sé bat dau hoat dong
vao quy 1/2027 véi san pham la cac loai thép ray cho
duong sat, thép hinh (U, |, H, V) va thép dac biét. Vi viéc
nhan chuyén giao céng nghé tir Tap doan SMS Group
(Purc), san pham ray cla HPG cé thé san sang dap Ung
cho cac du an xay dung dudng sat doé thi, metro, dudng
sat cao toc tai Viét Nam.

Doanh thu mang thép cd nam 2025 dat 146.316 ty dong,
+12,7% YoY, chiém 93,7% doanh thu thuan.

Thi phan thép xdy dung cua HPG duy tri dan dau thi
truong & muc 36,5%, thi phan éng thép tdng tur muc
27,7% cudi nam 2024 1én 30,9%.

Thi phan thép xay dung

Khéc, 46.48%

" VUNSteel,
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Tisco, 5.49% - Vinakyoei,
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Nguén: HPG, SHS
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Ndm 2025 Mang nong nghiép cua HPG (HPA) ghi nhan
8.326 ty dong doanh thu (+18% YoY), tuong ing 104% ké
hoach ndm. Mang chan nuéi heo déng gop 42,2% doanh
thu, dat 3.426 ty dong (+12% YoY). San lugng thic an
chan nudi san xuat trong nam dat 357.000 tan, ky luc 10
nam trong dé ban ra ngoai 49,5% con lai str dung cho cac
trang trai ndi bd, déng gdép 25% doanh thu. Mang chan
nudi bo ghi nhan tédng trudng cao nhat khi dat 1.915 ty
dong doanh thu (+51,9% YoY), hién HPA gilr thi phan s6 1
vé cung cap bd Uc nguyén con tai Viét Nam.

Nh¢ gid heo tang cao trong ndm 2025 ddéng thoi s& hitu
hé thdng trang trai khép kin va hoat déng kiém soat chi
phi tot, bién 1di gop va bién |ai rong cta HPA dat lan luot
26,3% va 19,7% (cao hon so véi cac muc 21,2% va 14,9%
cua nam 2024). Lai sau thué cua cbéng ty nam 2025 dat
1.600 ty déng (+55% YoY), hoan thanh 122% k& hoach
nam.

Trong nam 2025, HPA da thuc hién IPO thanh cong 30
triéu co phiéu, thu vé 1.257 ty déng (gia phat hanh
41.900 déng/cp).
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mmEPS ——ROA ROE
Ngubn: HPG

Trong ndm 2025, HPG da dugc chap thudn chu truong dau tu 4
du an khu céng nghiép tai Badc Giang, Phu Yén, Hai phong va
Hung Yén vdi tong dién tich 1.542ha ghiép ctia HPG hién tai la
trén 1.3265ha. Ngoai ra du an dau tu xay duyng Phan khu A -
Khu d6 thi phia Bdc Quéc 16 5 thuéc Khu dd thi Phé NGi cling
duoc giao cho CTCP Phat trién khu d6 thi xanh (HPG s& hitu
90%) lam chl dau tu. Du ki€n cac du an noi trén sé bat dau
dong gop vao két qua kinh doanh cuia HPG tlir 2027.

Tén KCN Dia diém Dién tich (ha) V6n dau tu (ty VND)
Phd NGi A Hung Yén 688.94
Hoa Mac Ha Nam 131
Yén My 2 Hung Yén 97.5
Yén My 2 md rong Hung Yén 216 2.682
KCN Dong Phuc Bac Giang 355 3.730
KCN Hoang Diéu Hai Phong 245 3.400
KCN Hoa Tam Phu Yén 491,87 4188,4
KCN Ly Thuong Kiét GB1| Hung Yén 235 2.800

Trang | 6
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4. Du bao két qua kinh doanh va dinh gia co phiéu

4.1. Dy phong KQKD

Chting t6i du bao doanh thu ciia HPG nam 2026 c6 thé dat 192.484 ty dong (+23,3% YoY va
18.486 ty VND lgi nhuan sau thué (+19,1% YoY) tuong trng véi EPS 2.284 VND/c6 phiéu, nho

nhirng gia dinh chinh sau:

« San lugng thép cac loai tiéu thu +22% YoY nho nhu cau duy tri tich cuc nho cac dy an dau tu
cbng va cac du an bat dong san duoc trién khai manh trong ndm 2026. Nha may Dung Quat 2
di vao hoat dong toan b sé tang lugng cung ing HRC cua HPG trong béi canh nhu cau tiép
tuc dugc hoé trg boi quyét dinh ap thué CBPG (chung toi ky vong quyét dinh ap thué doi vdi
HRC kho réng nhép khau tir Trung Quéc sé dugc cong bd trong Quy 1 nam 2026) va gid HRC
tir Trung Qudc co thé sé tang do cac quyét dinh han ché xuat khau thoi gian gan day.

« Vdi dién bién gid nguyén vat liéu dugc du bao sé van duy tri & mirc thap do nguén cung dac
biét 1a quang sat trén toan cau kha doi dao, bién lgi nhuan gdp ctia HPG nam 2025 dugc diéu
chinh tang tlr 15,7% nam 2025 |én 16%.

o HPG udc tinh sé tra c6 tirc 5% bang tién va 5% bang c6 phiéu.

4.2. Dinh gia co phiéu

« Gia tri hop ly clia c6 phiéu HPG dugc diéu chinh tang 1én 36.200 dong/c6 phiéu, +35% so Vi
gia dong ctra ngay 6/2/2026 mot phan do du bao két qua kinh doanh tadng nhu da néu trén,
ngoai ra lai suat chiét khau dugc diéu chinh giam theo xu hudng gidm rdi ro 13i suat toan cau.

Bang 5: Cac gia dinh

Yéu to

L&i suat phi rdiro 4,2%
Beta 1,14
Phan bu rdi ro thi truong 8,13%
Chi phi s&r dung VCSH 13,48%
WACC 11,2%
Tang trudng dai han 4%

Bang 6: Két qua dinh gia

Tong gia tri hién tai cla dong tién (ty VND)

- Ng ngan va dai
+ Tién, tuong duong tién va dau tu tai chinh ngan han (ty VND)

han (ty VND)

- Loi ich ¢ dong khdng kiém soat (ty VND)
Gia tri von chu sa hitu (ty VND)

S04 lugng c6 phiéu luu hanh
Gia muc tiéu (VND/cp)

www.shs.com.vn

Gia tri
343.963
92.174
27.785
2.042
277.532
7.675.465.855
36.158
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Bao cao phan tich doanh nghiép

€ SHS|

Kién tao

Tai chinh thinh vurgng

PHU LUC 1
(ty VND) 2024A  2025A 2026F  2027F
Tai san ngan han 86,674 103,682 133,483 162,565
Tién/tuong duong tign 6,888 8,301 25,185 35,532
Dau tu ngén han 18,975 19,484 25,163 29,165
Céc khoan phai thu 7,648 15,065 18,574 21,528
Hang ton kho 46,091 52,828 54,725 64,938
Tai san khac 7,073 8,004 9,836 11,401
Tai san dai han 137,815 154,239 156,584 155,005
Tai sén c6 dinh 67,428 133,608 141,321 138,540
DAau tu dai han 137 2,248 2,248 2,248
Xay dung co ban dddang 63,751 10,870 4,570 4,570
Tai san khac 6,500 7,513 8,445 9,647
Téng tai san 224,490 257,921 290,067 317,569
No ngén han 75,225 94,209 110,217 127,746
Khoan phai tra 14,047 21,183 22,795 26,421
Ngudi mua tra tién trudc 739 862 1,044 1,210
Vay ng ngan han 55,883 64,695 78,616 91,119
No khac 4,556 7,468 7,762 8,997
No dai han 34,617 32,493 33,983 29,306
Vay no dai han 27,080 27,479 25,845 19,878
No khac 7,537 5,014 8,138 9,427
Téng ng 109,842 126,701 144,200 157,052
Vén cht sé hiru 114,355 129,178 143,748 158,320
Vén gop 63,963 76,755 80,592 84,622
Thang du von ¢cd phan 0 0 0 0
Lgi nhuan gitr lai 49,576 51,035 61,768 72,310
V6n khac 816 1,388 1,388 1,388
Loi ich c8 déng thigu s6 293 2,042 2,119 2,197
Téng ng va vén CSH 224,490 257,921 290,067 317,569
(ty VND) 2024A 2025A 2026F 2027F
LCTT tur HD kinh doanh 7,027 15,694 29,118 23,578
LCTT tlr HD dau tu -30,144 -25172 -20,683 -15,738
LCTT tur HD tai chinh 17,752 10,891 8,449 2,507
LCTT trong ky -5,365 1,414 16,884 10,347
;grcyung duong fen 4o o5p  Ge87 8301 25185
Tienjtuong duong tién g gg; g3 25185 35,532

cudi ky

www.shs.com.vn

(ty VND) 2024A 2025A 2026F 2027F
Doanh thu 138,855 156,116 192,484 223,098
Gia von hang ban 120,358 131,618 161,687 191,864
Loi nhuéan goép 18,498 24,498 30,798 31,234
Chi phi hoat déng 3,883 3,883 4,070 5,200
Lgi nhuén hoat dong 14,615 20,428 25,597 25,206
Doanh thu tai chinh 2,619 2,082 3,234 5,023
Chi phi tai chinh 3,967 4,604 7,015 8,129
Lgi nhuan khac 1,160 306 377 437
Lai/(16) tu cbng ty lién 0.0 0.0 0.0 00
doanh
Lgi nhuén trudce thué 13,693 18,041 21,444 21,669
Thué& TNDN 1,673 2,526 2,959 2,990
Loi nhuan sau thué 12,020 15,515 18,486 18,679
Loi ich ¢8 dong thiéu s6 -1 65 77 78
LNST cuia cty me 12,021 15,450 18,408 18,601
% Bién LNST 8.7% 9.9% 9.6% 8.4%
EPS (VND) 1,879 2,021 2,284 2,198

(ty VND) 2024A 2025A 2026F 2027F
Chi sd dinh gia

SLCP luu hanh (triéu cp) 6,396 7,675 8,059 8,462
EPS (VND) 1,879 2,021 2,284 2,198
Chi s6 sinh 16i

Bién LN gop 13.3% 157%  16.0%  14.0%
Bién LN rong 8.7% 9.9% 9.6% 8.3%
ROE 11.07% 12.69% 13.5% 12.3%
ROA 5.8% 6,4% 6.7% 6.1%
Chi s6 don bay (lan)

Ty s6 ng vay/téng taisan  37.0% 35.7% 36.0% 35.0%
Ty s6 ng vay/VCSH 72.4%  70.2% 71.6% 69.1%
H.s0 TT hién hanh 115 1.10 1.21 1.27

H.s6 thanh toan nhanh 0.34 0.29 0.46 0.51
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Bao cao phan tich doanh nghiép Tai chinh thinh vurgng

HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tur 20% trd 1én trong khoang thdi gian 12 thang

Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thai gian 12 thang

Nam giir: Ky vong tang gia dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thaoi gian 12 thang

Ha ty trong: Ky vong giam gia 20% tr& 1én trong khoang thoi gian 12 thang

Can luu y: D3y la nhitng méa c6 phi€u c6 nhitng thdng tin bat thudng hay cd giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khdng khuyén nghi: B6 phan nghién cru dang hodc sé& nghién ctru ¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gia muc tiéu vi ly do ch quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd dé xac dinh khuyé&n nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 ph3n Chung khodn Sai Gon - Ha Noi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bado cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Trung tam Phan tich - Cong ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Ha Noi

Toa nha SHS, S6 43 Ly Thuong Kiét, Tang 1-5, Toa nha Unimex Ha No6i, S6 41 Ngo
phuong Ctra Nam, Thanh phd Ha Noi Quyén, phuong Ctra Nam, Thanh phd Ha Noi
Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Chi nhanh Da Nang Chi nhanh H6 Chi Minh

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé Dinh Tang 6, Cao 6c van phong HDTC, s6 36 Bui
Ly, phudng Thanh Khé, Thanh phé Da Nang Thi Xuan, Phuong Bén Thanh, Thanh ph6é H6
Tel: (84-511)-352 5777 ChiMinh

Fax: (84-511)-352 5779 Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369
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SHS

Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



