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CTCP TAP POAN HOA SEN (HSX: HSG)

Khéi dau cua mét chu ky méi

= Q4/2024, HSG ghi nhan 16 rong 186 ty VND (-273% svck) do bién gop (BLNG) giam
va chi phi ban hang tdng. Ca nam 2024, LN rong dat 510 ty VND (+1,600% svck).

= Ky vong LN rong nam 2025-2026 sé dat 869/1,324 ty VND (+70%/52% svck), nho
tiém n&ng cha thi trwdng ndi dia, trong khi ting trwdng xuat khau duy kién sé thap hon.

= Khuyén nghi KHA QUAN cho HSG véi gid muc tiéu 24,800 déng/cd phiéu.

Q4/2024: BLNG méng va chi phi ban hang tang gay ap Iwc 1én Igi nhuan
Trong Q4/2024, doanh thu tang 21% svck, dat 10,223 ty VND nh& sw tang treédng
vé san lveng. HSG ghi nhan san lwong dat 521 nghin tan (+24% svck), chd yéu
nhd nhu cau nodi dia tang (+16% svck), bu dap cho sw gidm gia (-7% svck). Tuy
nhién, gia ban ndi dia (-7%) va xuét khau (-8%) gidm la nhitng yéu té chinh dan
dén BLNG gidm xubng con 8.5% (-4 diém % svck). Ngoai ra, chi phi ban hang
tang 90% svck, dat 908 ty VND do chi phi van chuyén tang gap déi. Do BLNG
giam va chi phi logistic cao hon, HSG da b&o 16 rong 186 ty VND (-273% svck).
Téng hop ca ndm 2024, LN rong nam 2024 dat 510 ty VND (+1,600% svck).

LN rong 2025-26 c6 thé tang 70%/52% nh& trién vong tir thi trwéng noi dia
Chuing t6i ky vong thi trwdng nodi dia sé la dong lwc chinh cho tang trwédng LN
rong trong nam 2025-26, trong khi tang trudng xuét khau dy kién sé& giam do thué
chéng ban pha gia (CBPG) dbi véi HRC nhap khau vao EU. Téng san lwong tiéu
thu duw kién sé& dat 2.05/2.2 triéu tAn (+6%/8% svck), v&i 60% dong gop tur tiéu
thu ndi dia. V& thi trwéng ndi dia, sén lwong ctia HSG dy kién dat 1.04/1.1 triéu
tan, nhe cai thién thi phan 1&n 30%/31% trong hai nam t&i (tang tlr 29% vao nam
2024), nhé& vao viéc ap dung thué CBPG dbi véi thép ma vao Q1/2025. Bén canh
do, véi ap luc gidm tir Trung Quéc, gia dw kién sé ting lén 984/1,053 USD/tan
(+6%/7% svck). Xu hwéng tdng ctia HRC sé& dan dén sw chénh léch gia cao hon
gitra HDG va nguyén liéu dau vao (HRC), va BLNG sé cai thién 1én 11.2%/11.8%
(+0.4/0.8 diém % svck). Nhe sy gia tang vé khéi lwong va BLNG, LN rong c6 thé
dat 869/1,324 ty V’ND (+70%/52% svck) trong nam 2025-2026; .

Khuyen nghi KHA QUAN vé&i gid muc tiéu la 24,800 VND/c6 phieu

Gia muc tiéu dwa trén phwong phap FCFF va P/B véi trong sé bang nhau (WACC:
11.6%), twong &ng tiém nang tang gia 24%. Chuang téi cho réng gia cb phiéu hién
tai da phan anh day da két qua kém kha quan cta Q4/2024 va dy béao LN rong
Q1/2025 sé& phuc héi 1én 250 ty VND, giup HSG dwoc danh gia lai. Day la thoi
diém phu hop dé tich Ity cb phiéu HSG cho chu ky thép tiép theo, dw kién sé&
bwéc vao giai doan mé rong tlr ndm 2025 va HSG cé thé hwéng loi tir viéc gia
téang thi phan HDG va mé réng BLNG.

Chi sé tai chinh 2023 2024 2025 2026
Doanh thu thuan 31,651 39,272 45,760 51,477
Lgi nhuan rong (LNR) 30 510 869 1,324
Tang trwdng doanh thu -36% 24% 17% 12%
Tang trwdng LNR -88% 1600% 70% 52%
Bién lgi nhuan goép 10% 11% 11% 12%
EBITDA 4% 3% 4% 5%
ROAE 0.3% 4.5% 7.1% 9.8%
ROAA 0.2% 2.6% 4.1% 5.8%
EPS (VND/cb phiéu) 49 828 1,376 1,949
BVPS (VND/cé phiéu) 17,621 18,449 18,914 19,055

Ngudn: HSG, MBS Research dw phéng
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Ngudn: FiinPro, MBS Research

Thi gia (VND) 20,000
Cao nhét 52 tuan (VND) 24,500
Thap nhét 52 tuan (VND) 19,000
Vén héa (ty VND) 12,860
P/E (TTM) 19.5
P/B 11
Ty suét cb tirc (%) 0%
Ty 1& SH nwdc ngoai (%) 20.7%

Ngudn: https://s24.mbs.com.vn/

Co céau cb déng

PAu tw va Du lich Hoa Sen 19.7%
Lé Phudc Vi 17.0%
Nwéc ngoai 20.7%
Khéac 43.6%

Ngudn: https://s24.mbs.com.vn/
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CTCP TAP DOAN HOA SEN (HSX: HSG)
Luan diém dau tw & Khuyén nghij
Luan diém dau tw

e Chuang t6i ky vong gia cla thép ma kém néng (HDG) trong nwéc va xuét
khau sé& phuc héi tr ndm 2025 nhé vao tang tredng nhu cau.

e Thué CBPG vé&i HDG gitp thu hep chénh l&ch gia gitra thép ctia Trung Quédc
va Viét Nam, gip HSG gia tang thi phan. Ching téi dw doan thj phan caa
HSG sé tang 1én 30%/31% (tr 29% nam 2024) trong giai doan 2025-26.

e Loi nhuan rong du kién sé tang 70%/52% so véi cing ky ndm ngoai nhe
vao tang trwdng khdi lwong (6%/8% so véi cling ky) va bién loi nhuan gop
tang (0.4/0.6 diém % so v&i cuing ky) nhér &p dung thué chéng ban pha gia.

e V& dinh gia, HSG dang dwoc danh gia thap hon so véi trung binh P/B trong
2 chu ky trwée (1.0 so véi 1.3) trong giai doan mé& rdng cla chu ky thép.
Hon nira, P/E ndm 2025 dw kién sé& gidam xudng 9.0 (thAp hon muc trung
binh khoang 10 trong 2 chu ky trwéc).

Pinh gia

Chuing t6i 4p dung hai phwong phap dinh gia FCFF va P/B dé dinh gia HSG voi
gia tri hop ly 1a 25,300 VND/cb phiéu. Ching tdi ky vong gia HRC c6 thé c6 xu
hwéng téng tlr ndm 2025 nhé ap lwe gidm tir Trung Quéc va sy phuc hdi nhu
cau tai Viét Nam.

Chuang t6i chon P/B & m&rc 1.3x dé dinh gia HSG. M&c P/B nay dwa trén P/B
trung binh cGa doanh nghiép trong giai doan phuc hdi ctia nganh thép trong 2
chu ky gan day. Do do, trong béi canh phuc héi ctia nganh, dinh gia nay phi hop
véi cac doanh nghiép trong giai doan dau cta chu ky tang truéng.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 24,300
P/B (P/B muc tiéu 2024 = 1.3x) 50% 25,300
Gia muc tiéu 24,800

Ngudn: MBS Research

Hinh 2: Dw phéng FCFF

2025 2026 2027 2028
LNrong 869 1,324 1,903 3,728
Chi phi phi tien mat 638 721 801 880
Lai vay sau thué" 106 184 188 180
Pau tw tai san cd dinh 340 210 368 205
Vén lwu dong 799 (350) (275) (1,105)
FCFF 330 1,459 1,527 2,750
Hinh 3: FCFF dinh gia
(+) Gia tri hién tai clia FCFF tr nam 2024-2028 Ty VND 6,067
(+) Gié tri hién tai cia gia tri cudi cting Ty VND 12,375
(+)) Tién va twong duong tién Ty VND 1,765
() No vay Ty VND 5,663
Gia trj doanh nghiép Ty VND 14,519
S6 Iweng cb phiéu dang lwu hanh Triéu c6 phiéu 5.98
Gia cb phiéu VND 24,300
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Chi phi vén cé phan WACC va mic tang trwdng dai han
Loi suét phi rdi ro 3.0%  Chiphivon no 12.0%
Beta 120  Thué suat 20.0%
Phan bu rdi ro 9.69% WACC 11.2%
Chi phi vén cb phan 13.1%  Tang trwéng dai han 1%

Hinh 4: P/B cta HSG trong giai doan tang truwé’ng cta hai chu ky
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Nguén: FinproX, HSG, MBS Research

Hinh 5: So sanh cac doanh nghiép cung nganh

P/E (x) P/B (x) ROA (%) ROE (%)

M3 c6 phiéu (Triéu US$) 2024 2025 2024 2025 2024 2025 2024 2025
Téap doan Hoa Phat HPG VN 6,660 23.4 135 1.7 1.6 3.8% 6.6% 7.2% 12.5%
Téap doan Hoa Sen HSG VN 610 130.2 23.8 1.3 1.2 0.5% 3.4% 1.2% 4.5%
Tap doan Nam Kim NKG VN 270 50.1 25.1 1.2 1.1 0.9% 3.2% 3.11 7.3%
VN - Germany Steel
Pipe JSC VGS VN 110 18.3 9.5 1.3 1.5 5.4% 6.2% 7.1% 8.5%
Nippon Steel 5401 JP Equity 19,800 19.8 16.8 0.6 0.5 12.1% 11.8% 18.1% 17.6%

000932 CH
Tap doan Valin Steel Equity 4,750 13.2 19.3 0.9 0.9 5.6% 6.3% 8.9% 9.6%
Kobe Steel 5406 JP Equity 4,100 8.8 8.2 0.7 0.6 7.7% 7.5% 8.5% 8.3%
Trung binh 5,186 37.6 16.6 1.1 0.9 5.6% 6.4% 6.0% 8.7%

Ngudn: Bloomberg, MBS Research

Rai ro dau tw

(1) RUi ro gidm gia cta Trung Qudc tiép tuc dén ndm 2025 sé gay ap luc
Ién gi& thi trvdng trong nwéec.

(2) Cung nha & van chwa phuc hdi nhu ky vong
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Bién gop va san lwong cai thién la dong lwc chinh cho KQKD nam
2024

Hinh 6: Két qua kinh doanh
So vé&i quy trwéc

Chi tieu KQKD Q4/24 svck (%) (%) 2024 svck (%) banh gia

Trong ndm 2024, t6ng san lvgng tang
Séan lvong 35% svck nho' vao sy phuc hoi clia nhu
(Nghin tan) 521 24% 3% 1,941 35% cau trong nwéc.
Bao gém:

San lwong ndi dia tang 12% svck trong
Q4/24 nh& vao nhitng dau hiéu tich cuc
tlr nganh xay dwng. S tang trwédng cung
nha & va nha may FDI 1a nhitng yéu té
chinh gép phan vao tiéu thu HDG trong
Néi dia 281 16% 6% 985 25% nam 2024.
Khéi lwgng xuét khau tang 10% svck trong
Q4/24 nho vao gia thép EU va VN tang
nhe 1én 60 USD/tAn (+8% svck). Trong
nam 2024, hiéu suét xuét khau tang 11%
Xuét khdu 220 10% 2% 820 11% svck do sw gia téng tai EU va ASEAN.

Gia (USD/T4n)
Gia thép - tAm giam 7% svck trong Q4 va
10% svc}( trong nam 2024 do sy car]h
tranh khéc liét tir san pham Trung Quéc
Noi dia 900 7% -4% 928 -10% VvaHan Quoc. )
Gia HDG tai cac thj trwong xuat khau
chinh nhw EU va ASEAN giam 10% va
) . 12% svck sé co tac dong tiéu cye den gia
Xuat khau 895 -8% -2% 838 6%  xuat khau.
Su tang truvdng doanh thu chdi yéu dén to
s phuc hoi cia san lwgng, bu dap cho sy

Doanh thu 10,223 21% 6% 39,882 249, 9idm gia.

Loi nhuéan gép 847 -20% -35% 4,253 39%
BLNG gidm 4% diém svck do dw phong
giam gia hang tdn kho. Trong ndm 2024,
BLNG m@ réng nho s giam gia nguyén
Bién LNG 8.5% -4diém % -3%pts 10.8% +1.3diém %  liéu dau vao nhiéu hon gia ban.

Thu nhép tai chinh tang 47% svck trong

Doanh thu tai nam 2024 nh& vao lgi nhuan ti ty gia..

chinh 129 8% 395% 342 47%
Chi phi tai chinh gidm do ap Iwc l&i suat
Chi phi tai chinh 98 50% 40% 254 1y, NP hon.
Chi phi lai vay giam do mét béng Iai suét
R thap hon.
- Chi phi lai vay 40 12% 1% 133 -32%
Trong Q4/24, chi phi tang 90% svck do
chi phi van chuyén gép déi. Trong ndm
Chi phi ban 2024, chi phi van chuyén 1a ly do chinh
hang (S) 908 90% 1% 3,345 35% cho sy gia tang chi phi ban hang.
Chi phi QLDN
(G&A) 149 98% 11% 496 22%
% Chi phi
SG&A/ doanh
thu 11% 2diém % -0.8diém % 10% -0.1diém %

Loi nhuan truwéc
thué (176) -286% -263% 541 271%
Trong Q4/2024, NP gidm do (1) BLNG
gidm 4 diém % do gia thép giam va (2) ap
lwc dang ké tir chi phi van chuyén.
LNR nam 2024 tang 1,600% svck tir mire
nen thap, nho vao (1) khdi lwong ban
hang cai thién svck, (2) BLNG tang Ién
10.2% (0.2% diém svck) va ap lwc chi phi
Loi nhuan rong (186) -273% -245% 510 1,600% tai chinh gidm.
Ngudn: HPG, MBS Research
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Thué CBPG dwoc ap dung la yéu té chinh gép phan cho sw ting

trwwdng loi nhuan rong trong nam 2025-26
Noi dia: giai doan phuc hoi sé tiép tuc trong nam 2025-26

Trong nam 2024, khéi lwong trong nwéc ting 25% svck dat 985 nghin tAn nhe
vao sw phuc hdi nhu cau. Sv tang truéng clia nhu cdu HDG dwoc thic day béi
sy gia tdng cung nha & va xay dwng cong nghiép. Theo CBRE, tdng cung cn
hé chung cw tai Ha N&i va H6 Chi Minh dw kién tang 40% svck va dat 12,000
can trong nam 2024. Bén canh d6, xay dwng cong nghiép c6 thé dwoc hd tro
b&i FDI. Trong 9T/2024, vén dau tw FDI ghi nhan 24.8 ty USD, chi yéu tap trung
vao san xuét (chiém 66%) gitp cai thién nhu cau dau tw san xuét.

Trong ndm 2025 — 2026, ching t6i dw doan sw gia tdng cung nha & va vén dau
tw FDI sé tiép tuc la dong lwc chinh cho sw ting trwdng ctia nhu cau HDG. Trong
bé&o cdo mé&i nhat, CBRE wéc tinh cung nha & sé ting trwdng dbi véi ca nha dat
va chung cw. Cu thé, sb can ho méi ra mét tang 2% svck tai Ha Noi va 90% svck
tai H6 Chi Minh nhé vao sw déng gop cla cac dy an dé thi. Hon niva, vén FDI
sé dwoc hé tro bdi tinh hinh cang thdng thwong mai gitva EU va My véi Trung
Quéc, nhiéu nha san xuét Ién c6 ké hoach chuyén chudi cung trng vé& Viét Nam
tr ndm 2022. Do dd, FDI cé thé gia tdng nh& vao xu hwéng chuyén déi chudi
cung ng, dan dén mé réng xay dwng san xuét.

Nh& vao sy phét trién cla xay dwng nha & va cong nghiép, nhu ciu HDG c¢6 thé
dwoc cai thién tr nam 2025. Chang t6i ky vong giai doan phuc hdi cia nganh
thép sé tiép tuc trong ndm 2025-26F, khdi lwong trong nwéc clia HSG dw kién
dat 1.04/1.1 ty tAn (+6%/7% svck) va chiém 30%/31% thi phan ndi dia trong
2025-2026).

Hinh 1: San lweng noi dia ciia HSG (Nghin tan)
1,200 32%
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Ngudn: HSG, MBS Research

Trong 2025-26, gia HDG c6 thé c6 xu huéng téng véi mike téng dat 6%/7% svck

Vao nadm 2024, gia HDG noi dia da gidam 10% svck va dat 1.020 USD/tan. Sw
gidm gia HDG ndi dia chiu tac déng tiéu cwce tlr Trung Québc, méc du thué nhap
khau dao dong tlr 15% dén 30%. Trong 9T/2024, thi trwéng ndi dia chi yéu bi
chi phéi béi thép nhap khau tir Trung Quéc va Han Quéc, chiém 55% tbng tiéu
thu HDG. San pham néi dia gap phai s canh tranh nghiém trong ti thép ma
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ctia Trung Québc va Han Quéc, khi khodng cach gitra gia HDG trong nwéc va gia
HDG cla Trung Qudc mé& rong lén dén 100 USD/tan (so véi mic 70% trung
binh clia 2 nam trwérc).

Ké tr Q2/2024, B6 Céng Thwong da ban hanh Quyét dinh sé 1535/QD-BCT
ngay 14/06/2024 vé viéc diéu tra va ap dung bién phap CBPG dbi voi mot sb
san pham thép ma kém cé nguén gbc tlr Trung Québc va Han Québc. Ching toi
du bao kha nang cao rang thué CBPG sé duwgc ap dung vi thi phan cla thép
nhap khau da dat 55% (cao hon 42% trong 3 nam). Thué du kién sé dao dong
tr 30% dén 40% cho méi loai san pham, diéu nay sé gilp gidm khoang cach
xudng con 50 — 60 USD/tAn. Nh¢& c6 thué CBPG, ching t6i dw béo thi phan cla
doanh nghiép ndi dia cé thé dat 60% vao nam 2026 (tir 45% vao nim 2024).

Hinh 16: Lo trinh ap dung thué CBPG cho thép ctia Trung Quéc va Han Quéc

Giai doan Ngay Panh gia . .
B Cong Thuwong da khéi dong cudc dieu tra ve
Khéi dong cudc diéu tra T6-24 thué CBPG sau yéu cau tir cac doanh nghiép trong
nwéc vao thang 5 nam 2024.
Tién hanh diéu tra T9-24
Chung toi dy doan két luan cé thd dwoc dua ra
Két luan T12-24 trong vong 6 thang (twong tw véi viec didu tra thué
CBPG trwéc d6 vao nam 2016).)
Thué tam thoi T2-25 Thué tam thoi dwoc dw bao s€ duoc ap dung trong
' vong 1-2 thang sau khi cé két luan.
Thué chinh thirc T7-25 Thué chinh thirc c6 thé dwoc thwe hién sau hon 1

nam diéu tra..
Nguén: HSG, MBS Research

Hinh 13: Gia HDG cua Viét Nam va Trung Quéc (Pon vi: USD/tan) Hinh 14: Dw bao gia HDG Viét Nam trong 2024 - 2026 (Pon vi:
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Ngudn: HSG, MBS Research
Hon nira, nganh thép Trung Quéc xuét hién tin hiéu tich cwc dé phuc hdi ké tir
Q4/2024 nhé vao chinh séch kich cau va viéc cat gidm san xuét. Trong Q3/2024,
Ngan hang Nhan dan Trung Quéc (POBC) da giam li sut cho cac khoan vay
thé chép hién cé xubng 0,5 diém phan trdm va hd tro cho vay méi béng cach
gidm ty 1& dy tri¥ clia cAc ngan hang. Bién phap nay dwoc thwc hién nhadm hé
tro ngudi vay va giai quyét khiing hoang trong linh vwc bat dong san trong bbi
canh gia nha méi giam manh. Do d6, nhikng tin hiéu tich cuc tir thj tredng bat
doéng san co thé gép phan vao sy phuc hdi cia gia thép. V& phia ngudn cung,
chinh pht Trung Quéc da hoan phé duyét cac dy an thép s dung than méi tw
nam 2024 dé bao vé mai trweng va han ché ngudn cung méi. Hon niva, cac tinh
san xuét thép chinh nhw Ha Bic va Giang T6 da cat giam 20% - 30% san lwong
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khi loi nhuan gop gidm xuéng -4% (thap nhat trong 5 ndm), va san lwong thép
ctia Trung Quéc trong thang 7 da giam 9% svck.

Hinh 16: Dw bao doanh thu ndi dia (Pon vi: Ty VND)
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Ngudn: HSG, MBS Research

Nhe céc yéu té tich cwce trén, chang t6i dw doan gia HDG sé tang 6%/7% svck,
dat 984/1.053 USD/tan trong ndm 2025-2026. Doanh thu trong ndm 2025-2026
dy kién sé tang 12% va 15% svck nhd vao sy gia tang cla ca gia va khéi lvong.

Xuat khau: Trong nam 2025-2026, san lweng va gia c6 thé tang nhe nhé
vao sw phuc hoi nhu cau tw EU.

Trong ndm 2025-2026, san luong cé thé tdng 4%/5% so véi ndm truée va gia
c6 thé téng 4%/4% nho vao nhu céu téng trudéng tai EU.

Trong 9T/2024, khéi lwong xuét khdu HRC gidm 25% svck do nhu cau yéu tw
céc thj trudng xuét khau chinh nhw EU va My. Vé HDG, khéi lwong xuét khau
da tang dang ké 47% tir murc thap nhd vao sw phét trién ctia ASEAN va sy gia
tang chénh léch gia trong nlra ddu ndm 2024. Tuy nhién, dbi vai thi triedng xuat
khau chinh ctia HSG nhw EU va My, nhu cau thap hon mong doi. Dy béao tiéu
thu thép tai EU dat 127 triéu tan (+1,4% svck) trong ndm 2024, nhung theo bao
cdo m&i nhat cta Eurofer, mirc ting tbi thidu nay chi la mét "sw phuc hdi ky
thuat" sau mrc nén thdp ndm 2023. Bai vi hai linh vwc tiéu thu thép I&n nhat &
xay dwng (35%) va 6 t6 (18%) c6 thé gidm lan lwot 1,4% va 3% svck do mure |4
suét cao. Trong khi d6, theo Hiép hoi Thép Hoa Ky (AISI), nhu cau thép nadm
2024 tai Hoa Ky c6 thé gidm 1% svck.

Déi v&i nam 2025-2026:

e Vao nam 2025, san xuét thép tai EU dy kién sé tang 4% svck, dat 133
triéu tAn nhe vao sy tang trwdng cla linh vre xay dwng va 6 to 1an lwot
la 1,8% va 2,3% so v&i ndm truéc. Tuy nhién, Uy ban Chau Au (EC) da
kh&i déng cudc diéu tra thué CBPG dbi véi HRC Viét Nam trong
Q3/2024. Chung t6i nhan thay chinh sach bao vé nay c6 anh hwéng béat
loi dén xuét khdu HRC tir Viét Nam do khoang cach gia gitra EU va
HRC Viét Nam giam. Theo do, cac nha nhap khau EU c6 xu hwéng chon
HRC tlr cac qudc gia khac nhw Han Quéc hodc ASEAN do sy giam
chénh léch gia. Chang t6i khong thé dw doan thém vé bat loi clia xuat
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khau HRC Viét Nam do khong c6 théng tin chi tiét vé ty lé thué dwoc

cobng bd.

e V& phia Hoa Ky, trién vong twoi séang du kién sé dién ra vao nam 2025
nhd vao chinh sach dau tw co s& ha tang ctia chinh quyén mai.

e Trong ndm 2025-2026, khéi lwong sé dat 869/930 nghin tan (+4%/5%
svck) nh& vao s gia tang cda linh viec xay dwng va 6 to.

Hinh 17: Téng tiéu thu cta EU (Pon vi: Triéu tan)

140 A ?’ ;?'
| 777
o % %

mmmm S3n lwgng  e=——Tang trudng

Trong ndm 2025-2026, gia dw kién tdng 4%/4% nho nhu cdu cai thién

Ngudn: HSG, MBS Research
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Hinh 17: Tdng san lweng xuéat khau ciia HSG (Pon vi: Trigu tan)
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Ngudn: HSG, MBS Research
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Hinh 18: Mirc tang trwdng cta nganh xay dwng ctua EU
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Ngudn: HSG, MBS Research

Hinh 18: Gia xuat khau ctia HSG (Pon vi: USD/tan)
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Do 4p lyc tir Trung Quéc trong nira dau ndm 2024, gia HRC tai EU va My da
gidm dang ké trong nam 2024. Gia tai EU va My giam 1an lwot 20% va 17% svck,
xudng con 600 va 715 USD/tan do sy 4p ddo ctia san pham Trung Québc va cau
yéu. Vi vay, khoadng céch gitra gia HRC cua Viét Nam va EU, My dat 50 — 70
USD/tan, diéu nay sé co tac dong tiéu cwe dén xuat khau HRC tr Viét Nam. Tuy
nhién, ké tr Q4/2024, da xuét hién tin hiéu tich cwc tr HRC ctia Trung Québc
nhé vao viéc cét gidm san xuét va chinh sach kich thich cho thi trwéng bat dong
san. Chung t6i dy bao réng gia HRC tai EU va My c6 thé tang Ién, va khoang
céach gia c6 thé tang 1én 100 - 150 USD/tan, d&n dén sw cai thién trong viéc nhap
khau tir EU va My. Gia xuat khau du kién sé dat 838 USD/tan (-5% svck) trong

nam 2024 do tinh hinh tiéu cwc nhw da dé cap. Tuy nhién, trong ndm 2025-2026,

chdng t6i dw bdo murc tang trwdng co thé dat 4% svck do tang tiéu thu.

Hinh 19: Doanh thu xuat khau
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Ngudn: VSA, MBS Research

Trong ndm 2025-2026, doanh thu c6 thé ting trwdng 6% va 9% svck nhd vao
s phuc hdi ctia ca gia va san lwong.

Bién gop c6 thé mé rdng trong giai doan nay, dat 11,2%/11,8% nh& vao xu

hwéng tang cua gia HRC.

Trong hai chu ky gan day ctia nganh thép, bién gép ctia HSG da tang tir 5% lén
12% nh& vao viéc trir hang tén kho véi gia thap va sy tang gia ciia HDG vwot
xa HRC. Trong chu ky tiép theo, ching t6i dw doan réng gia HDG noi dia sé tang
6%/7% svck trong khi gia nguyén liéu HRC sé tang 5%/6% svck, vi HSG c6 thé
lwu tri nguyén liéu gia thap 2 quy trwdc khi san xuét.

Hinh 17: Chénh léch giira gia HRC va HDG (DPon vi: USD/ Tén) Hinh 18: Hiéu qua san xuét ctia HSG
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Ngudn: HSG, MBS Research

Chung t6i dy doan bién gop sé dat 11,2%/11,8% trong nam 2025-2026 nh& vao:

e Gia HRC sé phuc hdi tir Q4/2024 nh& vao ap lwc gidm gia thép Trung
Quéc va su phuc hdi tir phia cu. Hon niva, thué CBPG déi véi HRC dw
kién sé& dwoc ap dung trong ndm 2025, va gia HRC c6 thé ting 5%/6%
svck trong giai doan 2025-2026 nh¢ vao viéc thu hep khoang cach gitra
thép Viét Nam va Trung Quéc, diéu nay sé gép phan vao tinh canh tranh
cla thép Viét Nam. Sy tang trwdng ctia HRC sé la déng lwc cho sw phuc
hdi ciia cac san phdm dwa trén HRC nhw thép cudn va éng thép.
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e Dbi v&i cac nha san xuét thép tAm nhw HSG, viéc lwu trir nguyén liéu
HRC 2 quy trwédc khi sén xuét sé dan dén hang ton kho gia ré, do do,
sy tang gia nguyén liéu dau vao cé thé thap hon gia thi truérng HRC.
Trong khi gid ban HRC sé tang nhanh theo xu hwéng tang ké tir ndm
2025, xu hwéng nay dy kién sé phan anh vao gia ban sém hon so véi
nguyén liéu dau vao. Do dd, s gia tdng s& mé rong khoang cach gitra
HRC (nguyén liéu dau vao) va HDG, dat 290/307 USD/tan (+8%/6%
svck). S tdng cwdng ctia khoang cach nay cé thé nang cao GPM.

e Hiéu suét san xuét du kién sé phuc hoi lén 94%/96% trong nam 2025-
2026 nhé vao sy gia tang nhu cau. Chang t6i ky vong HSG c6 thé tang
thi phan 1&n 31% vao nadm 2026 (tr 28% vao ndm 2024), vi vay san xuét
sé duoc cai thién. Sy gia tang hiéu suét cé thé lam gidm chi phi cé dinh
cho doanh nghiép.

Hinh 25: Bién gép dw bao cta HSG trong 2024 - 2026
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Ngudn: HSG, MBS Research

Dw bao két qua kinh doanh
Hinh 26: Dw bao KQKD cuia HSG trong 2025-26 (Pon vi: Ty déng)

gg‘;;)e“ 2024 svck (%)  2025F  svck (%)  2026F  svck (%) Danh gia
Trong 2025 - 2026, san luvong san xuét ctia HSG
Séan lvong 2 o o, du kién sé dugc hb tro bai si tang trwdng nhu
(Nghin tan) 2 0 AL 50 A 0 cau noi dia va viéc gia tang thi phan nh& vao thué
CBPG ap dung cho HRC nhap khau tir EU.
Bao gém:
Sy tang trwéng nhu cau ndi dia dén tir sw phuc hdi
T N . o nguon cung nha & va nganh cong nghiép san xuét.
Noi dja 985 25% 1,045 &% 1112 7% Nam 2025-2026, HSG c6 thé chiém linh thém thi
phan ndi dia trong giai doan nay.
Trong nam 2025 - 2026, khéi lvong co thé tang
) 2 nhe nh& vao sy phuc hdi ctia nhu cdu nhung
Xuat khau 820 11% 869 4% 930 5% \héng thé gitr & mirc cao nhu nam 2021 do thué
CBPG déi véi HRC nhap khau vao EU.
Gia ;
(USD/Tan)

Gia giam 10% so v&i nam trwdce trong ndm 2024
do sw canh tranh gay gét tir san pham Trung

Noi dia 928 -10% 984 6% 1053 7% Qubc. Chung t6i ky vong sw phuc hdi caa thép
Trung Quéc va nhu ciu sé la dong luc cho sw ting
trwdng cla gia HDG.
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o Sw phuc hoi bat dau tir ndm 2025 - 2026 nho vao
Xuat khau 838 -6% 871 4% 906 4%  ap lwc thap hon tir Trung Quoc va sy phuc hoi cta
cac nganh tiéu thu thép.

Trong nd&m 2025 - 2026, sw ting trudng clia khéi

Doanh thu 39,882 24% 45,760 15% 51,477 12% © o ox A s
lwong va gia sé gop phan tang doanh thu.
ég;} nhugn 4,253 39% 5,141 21% 6,080 18%
Bién gop sé& dwoc cai thién vi gia nguyén liéu giam
Bién loi 0 1.3 diém 0 0.4diém o 0.6diém  nhiéu hon gia ban (5% so v&i 1%). Bién gop sé
nhuan gép 10.8% % 11.2% % 11.8% % tang trong nam 2025 - 2026 nho vao xu hwéng
tang ctia HRC.
Doanh thu 2 o o
tai chinh 342 47% 288 -16% 315 9%
Trong nam 2025 - 2026, 1ai suat gidm |a dong luc
Chi phi tai ) cho sy tang trwdng cda chi phi tai chinh. Trong khi
chinh 254 19% 307 21% 336 10% * ching tai ky vong ty gia héi dodi s& gi n dinh,
diéu nay sé dan dén Igi nhuan tlr ty gia thap hon.
 Chi phi l5i Mrc 14 suét thap hon dan dén viéc giam chi phi I3i
al P 133 -32% 230 73% 236 2% vay trong ndm 2024. HSG sé ting no' d& lwu triy

Y nguyén liéu trong nam 2025 - 2026.

. ’ , A . s ~ 2 X .3 0, 2
Chl phi ban 3.345 35% 3,589 7% 3.886 8% Ap qu cpl phAI van chuA)'/en/tan giam 8/xo svck. Tong
hang chi phi tang Ién do khdi lwgng xuat khau cao hon.
gt'Dp,\'l“ 496 22% 534 8% 653 22%

BH&QLDN / 100 ~CO-ldiem 9%  -1diém % 9o ~ -O-2diem
doanh thu % %
) 541 271% 1,046 93% 1,564 49%
Loi nhuan Su gia tang LNR duoc thic day bdi (1) sy cai thién
rdng ; 510 1600% 869 70% 1,324 52% vé san lvgng, (2) GPM sé dwgc mé réng nho vao

HRC sé& c6 xu hudng téng ké tir nam 2025
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BAO CAO TAI CHINH

Béo céo két qua HDKD 2023 2024 2025 2026 Bao céo lwu chuyén tién té 2023 2024 2025 2026
Doanh thu thuan 31,651 39,272 45,760 51,477 LN trwéc thué 631 541 1,046 1,564
Gia v6n hang ban (28,590) (35,019) (40,619) (45,396) Kh&u hao 817 989 374 373
Loi nhuan gop 3,061 4,253 5,141 6,080 CP lai vay 116 133 (230) (236)
Chi phiquan Iy DN (407) (496) (534) (653) Céc khoan diéu chinh khac (11) 196 48 44
Chi phi ban hang (2,477) (3,345) (3,589) (3,886) Thay @i VLD (1,026) (2,693) (1,226) (116)
LN tir HDKD 177 412 1,017 1,541 LCTT tir HDKD 527 (1,418) 13 1,629
EBITDA thuén (640) 406 379 821 Dau tw TSCD (244) (770) (284) (210)
LN trwée thué & lai vay 177 412 1,017 1,541 Thu & TL, nhugng ban TSCD 24 49 32 13
Thu nhap & 233 342 288 315 LCTT tir dau tw (220) (720) (251) (197)
Chi phi tai chinh (119) (121) (77) (101) Thu tir PH CP, nhan gép VCSH - 22 308 647
Thu nhap rong khac 50 41 48 44 Tién vay rong nhan dwoc 1,107 2,427 1,278 (139)
TN tlr cac Cty LK & LD - - - - Dong tién tir HDTC khac 1 2 - 75
LN trwéc thué 146 541 1,046 1,564 Cb ttre, LN d tra cho CSH - - - -
Thué TNDN (116) (31) (178) (240) LCTT tir hoat dong TC 1,108 2,142 1,586 583
Loi nhuan sau thué 30 510 869 1,324 Tién & twong duong tién dau ki 647 597 602 1,740
Loi ich c6 dong thiéu s - - - - LC tién thuan trong ndm 1,415 4 1,138 2,015
Lgi nhuan rong 30 510 869 1,324 Tién & twong dwong tién cudi ki 597 602 1,740 3,755
Chi tra cb tirc (0) (0) (308) (647)
Loi nhuan git lai 30 510 561 677 Cac chi sé co ban 2023 2024 2025 2026

Tang trudng doanh thu thuan -36.3% 24.1% 16.5% 12.5%
Bang can dbi ké toan 2023 2024 2025 2026 Tang truéng EBITDA 11.2% -163.4% -6.5% 116.3%
Tién va twong duong tién 597 602 1,740 3,755 Tang trwéng LN tir HDKD 30.3% 232.8% 246.9% 151.5%
DAu tw ngén han 31 30 33 36 Tang truéng LN trudc thué -61.7% 270.5% 93.4% 49.4%
Phai thu khach hang 2,272 2,272 2,272 2,194 Tang trudng LN rong -88.0% 1600.0% 70.3% 52.4%
Hang tén kho 9,702 9,702 10,706 10,204 Tang truéng EPS -89.3% 1575.2% 66.2% 41.7%
Tbng tai san ngén han 14,456 14,164 16,246 17,808
Tai s&n cb dinh 3,914 3,915 3,583 3,085 Bién LN gop 9.7% 10.8% 11.2% 11.8%
Xay dyng co ban d& dang 663 664 730 730 Bién EBITDA 3.7% 1.7% 4.2% 4.9%
BDS dau tw - - - - Bién LN rong 0.1% 1.3% 1.9% 2.6%
PAu tw vao cong ty con 1 1 1 1 ROAE 0.3% 4.7% 7.2% 9.8%
DAu tw vao cong ty LD,LK - - - ROAA 0.2% 2.6% 4.1% 5.9%
Cac khoan dau tw dai han khac - - - - ROIC 0.2% 3.1% 4.9% 7.0%
Téng tai san dai han 5,388 5,397 4,967 4,470
Téng tai san 19,844 19,561 21,213 22,278 Véng quay tai san 1.6 2.0 22 23

Téng no vay/VCSH 27.2% 49.2% 46.7% 41.0%
Vay & no ngén han 2,936 5,364 5,663 5,514 No vay rong/VCSH 21.7% 43.7% 32.4% 13.1%
Phai trd nguoi ban 2,885 2,329 2,607 2,468 No' vay rong/Tong tai san 11.8% 24.3% 18.5% 7.9%
Phai tra ngan han khac 504 739 607 623 Kha nang thanh toan I4i vay 0.9 3.1 4.4 6.5
Tbng no ngén han 6,325 8,432 8,877 8,605
Vay & no dai han - - - - S6 ngay phai thu 26.2 211 18.1 15.6
Céc khoan phai tra khac 16 16 17 20 Sb ngay nam gitr hang tdn kho 123.9 101.1 96.2 82.0
Tbng No dai han 16 16 17 20 S6 ngay phai tra tién ban 36.8 24.3 23.4 19.8
Téng ng 2,952 5,380 5,680 5,534

Kha néng thanh toan ngén han 2.2 1.6 1.8 2.0
Vén diéu lé 6,160 6,160 6,468 7,115 Kha nang thanh toan nhanh 0.7 0.5 0.6 0.9
Théng dw vdn cb phan 157 157 157 157 Kha nang thanh toan tién mat 0.1 0.1 0.2 0.4
C4 phiéu quy - - - -
LN git lai 4,369 4,528 5,440 6,116 Pinh gia
Cac quy thudc VCSH 78 50 50 50 EPS 49 828 1,376 1,949
Vén chi s& hitu 10,780 10,897 12,117 13,438 BVPS 17,475 17,687 18,731 18,888
Loi ich ¢ dong thiéu s 16 17 2 - PIE 410.7 24.2 14.9 10.8
Tbng vén chi sé hitu 10,780 10,897 12,117 13,438 P/IB 1.1 1.1 1.1 11
Téng ng va VCSH 19,844 19,561 21,213 22,278
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi cta nhirng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can thong
bao truéc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. B4o céo nay va tat ca noi dung la
san phadm s& hiru cia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c¢é phiéu
Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh &1 dw kién cta cd phiéu, dwoc tinh bang tdng cua (i)

chénh l&ch phan tram gira gid muc tiéu va gia thi tredng tai thdi diém cong bd bao céo, va (i) ty suat cd tire dw kién. Triv
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh I3p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) vai tén goi tién than 1a Céng ty CP chirng khoan
Th&ng Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh B4t dong san — KCN - VLXD
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh

Céng nghé - Hoa chét Cong nghiép — Nang lwong Dich vu - Tiéu dung

Nguyén Birc Ho Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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