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Hoa Sen Home la dong luc dai han
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Cap nhat dinh gia véi khuyén nghi GIU, gia muc tiéu 15,300 dong

CTCP Tép doan Hoa Sen (HSG) la doanh nghiép dan dau trong linh vuc ton ma tai Viét Nam. Trong
Q1/NDTC 2026, két qua kinh doanh HSG suy yéu rd rét khi chi méi hoan thanh [an lugt 22% va 12% muc
tiéu doanh thu va lgi nhuan n&m. Bong luc chinh trong ndm 2026 dén tir san luong tiéu thu ndi dia voi
“vii khi” Hoa Sen Home, trong khi san lugng xudt khdu co thé sut gidam do rti ro thué quan toan cau.
Bang phuong phap dinh gia DCF, ching t6i dinh gia c&p nhat ¢& phiéu HSG & mic 15,300 dong
Doanh thu sut gidm do tinh hinh xuat khau kho khan, BLNG tiép tuc thu hep

Trong Q1/NDTC 2026, HSG ghi nhén doanh thu thuan 8,383 ty dong (di ngang QoQ, -18% YoY), LNST
62 ty dong (-26% QoQ, -62% YoY). San lugng ban hang thép Q1/NDTC 2026 dat 399,394 tén (-4%
QoQ, -20 YoY) do xuét khau suy gidm 52% YoY, trong khi ban hang néi dia tang nhe 5% YoY nhung
khong du dé bu dap cho s sut gidam ctia xudt khdu. BLNG dat 11.2% (-1 dpt QoQ, -0.6 dpt YoY) chu yéu
do (1) chi phi dau vao HRC tang sau AD20 va gia than céc tang ; (2) Tinh trang gia tang canh tranh trong
nudce trong béi canh xuét khau yéu khién cac doanh nghiép ton ma kho co thé tang gia ban daura. Tuy
nhién, chiing t6i nhan thdy mirc d6 thu hep BLNG ctia HSG it hon so véi cac d6i thu cting nganh nha Lo
thé chudi phan phdi rong khap Hoa Sen Homes. Bén canh do, cac khoan muc ghi nhan mét [an trong
Q1 bao gom (1) l&i rong ty gia 21 ty dong (+22% YoY) va (2) cac khoan lai khac 15 ty dong (131% Yov).
Sau khi loai trir cac khoan nay, LNST c6t 16i dat 39 ty dong (+41% QoQ; -70% YoY).

Thi truong noi dia la dong luc tang trudng chinh: Lan song ap thué bao hé toan cau dang thu hep
du dia xudt khdu, nhung san luong tiéu thy noi dia du kién tang truéng nha (1) hoat dong xay dung
phuc hdj, (2) thué CBPG ap dung cho t6n ma nhép khau tir Trung Qudc va Han Qudc (AD19) gitp gidm
ap luc canh tranh tir thép ngoai va (3) lgi thé phan phéi qua hé théng Hoa Sen Homes. Qua do, chiing
161 ky vong san lugng tiéu thu tai kénh ndi dia sé& bt d&p mét phan cho sy sut gidm ctia kénh xudt khu.

K& hoach tai cdu triic va md rong Hoa Sen Homes (HSH): HSG dang thuc hién téi cdu tric Hoa Sen
Homes dé hudng t6i IPO trong tuong lai. Hién tai, HSG dang trong qua trinh chuyén dai gidy dang ky
kinh doanh chi nhanh c&c tinh ttr HSG Group sang HSH, dur kién hoan té&t vao thang 9/2026. Bén canh
d6, HSH dét ké hoach mé rong én 165 siéu thi vao ndm 2026 va 300 siéu thi dén ndm 2030. Ching toi
ky vong viéc tai cdu triic HSH sé La budc di chién lugc nham khai thac hiéu qua thi trudng ndi dia trong
bai canh thi trudng xuét khdu con gap nhiéu kho khan.

Chuing t6i du phong doanh thu va LNST ctia doanh nghiép dat [&an lugt 35,688 ty dong (-2% YoY) va
708 ty dong (-3% YoY) trong nién do tai chinh 2026.

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
trong nudc bt 8n; (4) Rai ro xudt khau sang thi truang My va Chau Au.

Nam 04 x5 206F 07 208
Doanhthu(tj VD) 39272 3538 35688 33988 98
LNtirHBKD (&) VND) 50 749 €56 876 1048
Lofnhugn ng t VND) 510 7R 648 845 993
EPS (dong) 828 1,188 1044 1047 120
BPS (dong) 17689 18228 17834 18857 19979
OPM(%) 13 20 18 2 24
NPM (%) 13 20 18 22 23
ROE(%) 47 65 45 55 61
PER(Y) 183 128 145 145 123
PERY) 09 0831 0850 0803 0758
EVEEBTDA) 93 104 38 60 50

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam #Nén dp tai chinh cla HSG: t ngay /10 dén nedy 3009 nédm sau

Shinhan Securities Viemam Co., Lid. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
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[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) Nggy 20 thang 3nam 2026

NOi dung chinh trong BHCD nién do tai chinh 2026

Mang ton ma & 6ng thép: Chua c6 ké hoach md rong thém, dang nang cép day chuyén va tang
ty dong hda nham cai thién BLN. Trong nam 2026, HSG duy tri s&n lugng san xuét khoang 100,000
-110,000 tén/thang, trong do6 xudt kh&u khoang 40,000 t&n/thang. Trong dai han, HSG duy tri
doanh thu mang ton ma & éng thép khoang 30,000-40,000 ty dong/nam va LNST khoang 1,000
ty dong/ nam.

Ban lanh dao nhéan dinh thi trudng thép nam 2026: Xuat khau ti€p tuc chiu ap luc tr lan séng
thué phong vé thuong mai tr My, EU, Canada, Mexico va An Bo, trong bsi cadnh canh tranh noi
dia gia tang. HSG hién dang st dung 75%-80% HRC trong nudc, cao hon HRC nhap kh&u khoang
15-20 USD/t&n. Xung d6t My - Iran lam tang chi phi van chuyén, nhung tac dong khong qué lon
do HSG chu yéu str dung tau roi.

K& hoach kinh doanh NDTC 2026: HSG dua ra 2 kich ban kinh doanh bao gdm (1) Kich ban than
trong: San lugng 1.75 triéu tdn, doanh thu 35,000 ty dong, LNST 500 ty dong; (2) Kich ban tich
cyc: San lugng 1.85 triéu tén, doanh thu 37,000 ty dong, LNST 600 ty dong.

Pinh hudng Hoa Sen Homes (HSH): phat trién theo mé hinh ban (& vat liéu xay dung va noi that;
dugc xac dinh la dong luc tang trudng dai han clia HSG. Hé théng HSH hién co6 143 clra hang
voi doanh thu 16,000 ty dong/nam va loi nhuan 60-70 ty dong/nam. HSH c6 k& hoach md rong
lén 165 clta hang trong ndm 2026 va 300 clra hang dén nam 2030. Ngoai ra, ngay 05/01/2026
HSG da thanh l4p cong ty con Hoa Sen Home v&i vén diéu & 3,000 ty dong va sé hudng t6i IPO
trong tuong lai.

K& hoach phat trién Nha & Xa hoi: HSG da 1én k& hoach hop tac vdi Lién doan Lao dong TPHCM
trién khai 20,000 c&n NOXH tai TPHCM giai doan 2026-2030, qua d6 tan dung hé thong Hoa
Sen Home dé& cung tng vat liéu va t6i vu chi phi xay dung. Chung t6i danh gia day la mét trong
nhitng kénh tiéu thu quan trong ctia HSH trong vong 5 nam t6i, trong béi canh thi truong ban &
VLXD va ndi th&t con phan manh tai Viét Nam va HSH can thoi gian dé thay déi xu hudng tiéu
dung truyén théng. Bién loi nhuén du phong méang nay la 10%.

Ngoai ra, HSG du kién chi tra c6 tirc bang c8 phiéu ty l& 30% va khong thuc hién mua lai ¢8 phiéu
quy trong nam 2026.
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BAOCAOCONGTY CTCP Tap doan Hoa Sen (HSG)

Ngay 20 thang 3 ném 2026

Cap nhat két qua kinh doanh Q1/2026 va du phong 2026F

Khoan muc Q1/2026 2026F
%YoY %YoY Chu thich
(Ty dong) (Ty dong)

Doanh thu thuan 8,383 (18%) 35,688 (2%) Doanh thu Q1/2026 giam 18% YoY do san
luong ban hang giam 33% YoY. Ching toi diéu
chinh du bao doanh thu ca ndm 2026 giam 2%
YoY do (1) san lugng xust khau tiép tuc suy yéu
vi chiu anh hudng clia lan song thué CBPG va
bt 6n kinh t& trén toan ciu, (2) san Iugng ndi
dia tang nhd su phuc hoi clia hoat dong xay
dung nhuhg khdng du dé bl ddp cho su' sut

giam clia san lugng xuét khau.

San lupng (ngan tin)

7on ma 294 (25%) 1,337 (3%) Trong n&m 2026, san Iugng tdn ma xuét khau
dur kién tiép tuc suy giam. O thi truding ndi dia,
hoat dong xady dung phuc hoi s tac dong tich
cuc Ién nhu cau ton ma. Song, chling t6i quan
ngai vé tinh trang du’ cung clia nganh t6n ma
trong bGi canh cac doanh nghiép khong xuat
kh&u dugc phai ddy manh ban hang trong nudc.
Tl d6, chiing toi du’ phdng san lugng ban hang
ton ma HSG giam 3% YoY trong nam 2026.

Ong thep 105 0% 450 8%  San Ilugng 6ng thép phu thudc chu yéu vao thi
truGng ndi dia. Dy ki€n san lugng dng thép ndm
2026 s€ dat 450 nghin tan (+8% YoY) nhd sy
hoi phuc ctia hoat dong xay dung trong nudc.

Lgi nhuén gop 939 (9%) 4,040  (11%) N3m 2026, chiing toi diéu chinh du béo BLNG
Bién Igi nhuan gop 11.2% 11.5% dat 11.7% (0.9 dpt YoY) do mic BLNG
Q1/2026 xau hon du kién.

Chi phi ban hang va quan ly 827 (2%) 3,241 (14%) Chung ti ky vong chi phi SG&A clia HSG gidm
14% YoY trong nam 2026 trong bGi canh hoat
ddng xut khau yéu, qua dé tiét giam chi phi

van chuyén.

Lgi nhuén tir HDKD 112 50% 656  (12%)
LNTT 9% 52% 724 (12%)
LNST 62 43% 648  (11%)

3 1 € Shinhan Securities
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CTCP Tap dodn Hoa Sen (HSG) Ngay 20 thang 3 nam 2026

Pinh gia va Khuyén nghi

Dinh gia cap nhat véi khuyén nghi GIU, gia muc tiéu 15,300 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 15,300 dong. BSi voi tam nhin dau tu trong 12 thang tai, HSG c6 thé duoc can
nhac vdi nhirng vu diém sau:

1) Nhu cau tén ma ndi 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 toi &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 0.65
Beta 1.36
Lai sudt phi rui ro 4.3%
Chi phi str dung von 15.35%
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 4.3% la 1ai suat phi rdi ro. Beta dugc tinh toan dua trén dir liéu lich sir 5
nam gan nhat cta HSG va VNINDEX. Dua trén cac gia dinh dé, gia muc tiéu theo phuadng
phap FCFF cla HSG dudc dinh gia & mirc 15,300 dong.

4 1 @ Shinhan Securities
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CTCP Tap dodn Hoa Sen (HSG) Ngay 20 thang 3 nam 2026

Mo hinh dinh gia FCFF
Dan vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 648 845 993 1,151 1,290
Cong: Lai vay sau thué 313 268 268 268 268
Cong: Khdu hao 2,512 1,030 1,108 400 1,985
Trir: Thay ddi von Iuu dong 1,604 667 -29 -100 154
Trlr: Von dau tu 3,542 914 1,152 205 950
Déng tién tu do (FCFF) -1,673 563 1,246 1,714 2,439
Ty |é chiét khau 0.92 0.82 0.74 0.66 0.59
Gi tri hién tai clia dong tién tu' do -1,540 464 920 1,133 1,444
Toc d6 tang trudng dai han 1%
Gid tri hién tai clia gia tri dai han 13,672
Gia tri doanh nghiép 14,649
Trlr: NG vay 6,143
Cong: SO du tién 925
S6 Iugng ¢6 phiéu dang luu hanh (ty cp) 0.62

15,300

Gia muc tiéu (VND) (5m tron)

Ngudn: Dir liéu cdng ty, Shinhan Securities Vietnam
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CTCP Tap doan Hoa Sen (HSG)

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

Ngay 20 thang 3 ném 2026

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.

Co cdu san lugng Hoa Sen ndm 2025

2%

= T6n ma
Ong thep
= Ong nhya

M& hinh kinh doanh ctia Hoa Sen
Phan phai CTCP Hoa
VLXD & trang Sen Home
tri noi that (du kién)
Tép doan S.én xuat & thTc:
Hoa Sen kinh doanh wa Hoa
Nhua sen

San xuat kinh
doanh toén,
thép

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

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.

Co c§u doanh thu trong nuéc va xudt khéu (ty dong)

30,000 20,000
25,000
15,000
20,000
15,000 10,000
10,000
5,000
5,000

- P~ l - 0

2020 2021 2022 2023 2024 2025
DT xuét kh&u = DT trong nudc
LN xudt kh&u e | N trong nudc

Ty trong doanh thu va lgi nhuéin xust kh&u

15%
10% N
5%

0%
2019 2020 2021 2022 2023 2024 2025

B Bién |oi nhuan xuat khau

e Ty trong LN xuit kh3u

80%

60%

40%

20%

0%

Ty trong DT xuAt khiu

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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BAOCAOCONGTY CTCP Tap don Hoa Sen (HSG) Ngay 20 thang 3 ném 2026
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 2025

1,500,000
1,000,000
500,000 "
O it

2018 2019 2020 2021 2022 2023 2024 2025

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

Nguon: Béo co cong ty, Ching khoén 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 Pht 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
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BAOCAOCONGTY CTCP Tap doan Hoa Sen (HSG)
Nhimg sirkién quan trong clia HSG
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Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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CTCP Tap dodn Hoa Sen (HSG) Ngay 20 thang 3 nam 2026

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 2025
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Ngudn: Béo céo cng ty, Chimg khodn Shinhan Viét Nam

Thi phan tén ma ndi dia ctia Hoa Sen c6 sut sut gidm tir mirc 29% xudng con 27% trong ném 2025.
Trong khi d6, cac déi tht nhu Nam Kim va Ton Dong A c6 su sut gidm thi phan it hon. Chang toi
cho rang diéu nay la do HSG tap trung md rong mang ban & voi hé thdng siéu thi vat liéu xay
dung va ndi that Hoa Sen Home trong khi d6 Ton Dong A chu dong giam gia ban cho doanh
nghiép bat dong sén nhdm hé tro cac doanh nghiép vuot qua kho khan. Trong cac nam tdi, NKG
va GDA bat dau tang cong suét tai 2 nha may hién hiru, trong khi HSG tiép tuc chién lugc tap
trung mang phan phdi ban & vat liéu xay dyng va ndi that nén c6 thé chiing lai thi phan mang
tén ma so vdi cac dai thu.

Rui ro bién dong gia thép HRC

Bién dong gia thép HRC c6 tac dong to lon dén gia ban ctia Hoa Sen do thép HRC la nguyén liéu
chinh trong qué trinh sdn xuét ton ma cta Hoa Sen va gia ban tén ma ctia Hoa Sen dugc tinh %
chénh léch véi gia thép HRC. Vao ngay 4/7/2025, Viét Nam chinh thirc &p thué CBPG véi HRC
nhap khau tir Trung Qudc va An Do, tir d6 lam tang gia HRC dau vao clia cac doanh nghiép ton
ma, trong d6 cé HSG. Néu HSG khong tan dung t6t chién lugc tich trir hang ton kho gié thap
trong chu ky phuc hoi ctia gia thép, bién |gi nhuan c6 thé bi bao mon

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

Thi trudng béat dong san dnh hudng truc tiép dén lugng ton ma va ong thép tiéu thu ctiia Hoa
Sen. Luong thép tiéu thu clia trong linh virc bat dong san chiém hon 35% sén 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 xudt khdu sang My va EU

Ton Hoa Sen dang d6i mat vdi nhirng rti ro ngdy 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% xuét khu clia cong ty. Bong thdi, 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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Phu luc: Bao cao tai chinh

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

Ngay 20 thang 3 ném 2026

Béng can ddi ké toan

Nam (Ty dong) 2024 2025 2026F  2027F  2028F
Téng taisén 19562 18950 22111 23273 24,488
Taisan ngén han 14,165 1,706 14058 15336 16,506
Tién va tuong duong tien 602 428 815 1,137 1,965
DautuTCngan han 31 81 321 351 386
Cac khoan phai thy 298 2189 3702 3897 3540
Hang ton kho 9,702 8,199 8,521 9,284 98%
Tai san dai han 5397 7,244 8053 7937 7,981
Taisan c6 dinh 3915 3900 4,320 4446 4493
Loi thé thuong mai 1 7 7 7 7
Tai s&n khac 407 420 420 420 420
Téngno 8649 7614 7698 8034 8343
No'ngén han 8,633 7,598 7,556 7,857 8145
Khodn phdi tra 3269 3194 3133 3392 3726
Vay vangthué tai chinh 5,364 4404 4422 4,466 4419
Khac 940 1,145 935 974 1094
No dai han 16 16 143 176 198
Vay va ngthué tai chinh 0 0 126 160 182
Khac 16 16 16 16 16
Vénchi séhitu 10912 11,335 14413 15239 16,145
Vén gop chiisahitu 6,160 6210 8,073 8,073 8073
Théng duvén 157 157 157 157 157
Loinhugn gitt lai 4579 4952 6,167 6993 7,898
Vén khac 4,528 4910 6,166 6992 7897
Loi ich CD khong kiém soat 16 16 16 16 16
*Téngng 5,364 4404 4,549 4,626 4,601
grong e 4731 389 4112 3839 2951
Luu chuyén tién té
Ném (Ty d6ng) 24 2025  2006F  2027F  2006F
Tien tir HDKD (1,418) 3,660 1,537 1,188 2,107
Loinhuan rong 510 732 648 845 993
Kh&u hao TSCD 874 340 2512 1,030 1,108
(La) tor HD dau tu (23) (53) (19) (21) (23)
Thay d8i vén luu dong (3,305) 559  (1,604) (667) 29
Thay d6i khac 525 2082 - - 0
Tién tir HD dau e (21) (2591 (3762  (923) (1163)
Chi ding vén 44 (325) (2912 (1136)  (1,132)
Tién thu do thanh 1y, nhugng @ (57) (240) (30) (35)
ban TSCH
Thay déi khac (760) (2209  (610) 242 2
Tien tir HD i chinh 21 (1242) 2616 58 (112)
Thay di vén c8 phan = - 1863 - =
Tién di vay/(trd) ng 2493 (892) 145 77 (25)
Céttc, loi nhuan datra cho (351) (350) 608 (19) (88)
CSH
Luu chuyén tién thuan trong ném 4 (74 3 33 830
T6ng tién dau nam 597 600 426 815 1,136
Thay d8itrong ty gia 2 2 2 3 4
Téng tién cudindm 600 426 815 1,136 1964
Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Nam (Ty dong) 2024 2025  2026F  2027F  2028F
Doanhthu thuén 39272 36538 35688 33988 42918
Tang trutng (%) 241 -70 23 92 101
Gid vinhang bén (350189 (3202 (31649 (34434  (37800)
Loinhudngdp 4253 4516 4040 4554 5116
Bién loinhuén gop (%) 108 124 13 n7 19
Chi phiBH&QLDN (3840 (B776)  BA4) (3540 (38%9)
LNrHEXD 413 740 79 1013 1218
Tangtrueng (%) 42 05 04 03 02
Bién LN i HDKD (%) 1" 20 22 26 28
NKhéc 128 80 (74) 62 (98)
Thunhaptai chinh 342 281 147 17 8
Chi phitai chinh (254) @72 290 (254) 257)
Trong dé Chi phi lsi vay (133 () @1 3 @)
Lgi nhudn rong tr HDKD khac 4 n 69 75 72
INTT 541 820 4 951 1120
Thué TNDN (31 89 (76) (106) (127)
LNST 510 32 648 845 993
Tangtruong (%) 21743 434 M4) 304 174
Bién lofnhuén rong (%) 13 20 18 22 23
INST c8 déng congty me 510 732 648 845 993
LaiichCBTS 0 © © © ©)
Ntrut thué va lai vay 674 1,005 1,001 1189 1358
Tangrueng (%) 974 491 04 187 142
Bién LN (%) 17 28 28 30 32
INtrude thus i vay va khéu hao 1548 1345 3513 2219 2466
Tangtruong (%) 102 (131) 161.1 (368 11
Bién LN (%) 39 37 98 57 57
Chi s6 tai chinh
Ném 2024 2025  2026F  2027F  2028F
EPS (dong) 828 1,188 1044 1047 1,230
BPS (dong) 17689 18228 17834 18857 19979
PER (x) 183 128 145 145 123
PBR (x) 09 08 08 08 08
EV/EBITDA (x) 93 104 38 60 50
Ty e chitra cd tuc (%) 0 5 5 5 5
Khé néng sinh 6i
Bién EBITDA (%) 39 37 98 57 57
Bién LN tir HDKD (%) 11 20 22 26 28
Bién LNST (%) 13 20 18 22 23
ROA (%) 26 39 29 36 41
ROE (%) 467 65 45 55 6.1
Kha néng tai chinh
Ngvay /V6n chu sé hitu (%) 492 389 316 304 285
Novay rong/ EBITDA (%) 3056 2895 1171 1730 1197
Ty s6 thanh toan tién mt (%) 73 6.7 150 189 289
Kha nang thanh toan lai vay () sl 54 36 50 57
Hiéu qua hoat dong (%)
S6 ngay khoan phéi tra (ngay) 242 219 217 216 215
S8 ngay hang ton kho (ngay) 903 1020 964 94.4 926
S8 ngay khoan phai thu (ngay) 247 258 301 356 316

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

BAOCAOCONGTY CTCP Tap don Hoa Sen (HSG) Ngay 20 thang 3 ném 2026
CTCP Tap doan Hoa Sen (HSG)
: i i Giamuyctiéu | Khoang gid MT (%;
Bién dong gia c6 phiéu Ngdy Khuyénngh 4 g gia MT (%) .
(VWD)| TB Max/Min
(pts) VN Index (LHS) === HSG VN Equity (RHS) (VND) .
2,000 - 120,000 14/04/2023 (BC lan dau) GIU 16100| -36 -63/134
[ 100.000 18/11/2024 (BC cap nhat) MUA 23,700 16 -7/30
1,500 ’ 27/02/2025 (BC cap nhat) MUA 22,800 13 -126/373
80,000 23/05/2025 (BC cap nhét) Gl 18600| 30  -287/500
1,000 - 60,000 13/08/2025 (BC cap nhat) G 22500 24 20/815
L 40000 27/11/2025 (BC cap nhat) GIU 18500 30i  -127/491
500 4 50,000 20/03/2026 (BC cap nhat) G 15300 | -150 -278/233
0 0
03/25 06/25 09/25 12125
Gi& muc tiéu (VND)
Stock price = = = Average price
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35,000 -
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
C8 phiéu Nganh

¢ MUA: Kha nang sinh Li trong 12 thang tur 15% trélén
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15%
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15%

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

¢ TRUNG LAP: C3 phiéu dugc theo doi c6 v6n hda lon nhét trong nganh dugc khuyén nghi
GIU

+ TIEU CUC: C6 phiéu dugc theo déi c6 vén hoa l6n nhét trong nganh dugc khuyén nghi BAN
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BAOCAOCONGTY CTCP Tap dodn Hoa Sen (HSG)

Ngay 20 thang 3 ném 2026
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