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CTCP TAP BOAN HOA SEN (HSX: HSG)

Nhu cau noi dia thuc day tang trwéng

= Q3/2025: LN rong di ngang svck nho tang trwedng tir thi trwdng ndi dia va phu hop véi
dw bdo cla ching t6i. Trong 9T/2025, HSG ghi nhan LN rong dat 647 ty VND (-7%
svck, hoan thanh 74% so v&i dw bao ca nam 2025).

*  Nho trién vong tich cwc tr nhu cau ndi dia, ching t6i ky vong LN rong ndm 2025-2026
dat 948/1,244 ty VND (+86%/31% svck). Dong luc ting trwdng chinh dén tr sén lwong
tiéu thu néi dia va bién lgi nhuan gop cai thién.

= Chung t8i dwa ra khuyén nghi KHA QUAN cho HSG véi gid myc tiéu 23,000 ddng/cp.

Q3/2025: LN rong di ngang nhé tiéu thu néi dia phuc héi, bu dap cho xuét
khau giam

Trong Q3/2025, doanh thu gidm 12% svck, xudng con 9,502 ty do gi& ban gidm
da bu trir da tang cla san lwong. Vé san lweng, HSG ghi nhan tiéu thu dat 472
nghin tan (-5% svck) chd yéu nhé nhu cau néi dia ting manh (+20% svck), trong
khi gia ban gidm 6% svck. Tuy nhién, bién gop tang 0,5 diém % svck, [én mic
12,8%, nhé& chi phi nguyén vat liéu dau vao gidm manh hon gia ban. Chi phi tai
chinh giam 6% svck do ap lwc 16 ty gia da ha nhiét. Két luan, doanh thu syt giam
manhdwoc bu dap béi bién LN gop cai thién, LN rong di ngang mac 274 ty VND.

Tang dw bao LN rong 2025 nhé bién gop cai thién, sau diéu chinh LN rong
2025-26 tang 96%/31% svck nho thi trieong ndi dia tich cwc

Chung t6i diéu chinh gidm dw bao doanh thu -13%/-16% so v&i dw béo gan nhét,
do (1) diéu chinh san lwong gidm 3%/5% do nhu cau xuét khau suy yéu va (2)
didu chinh gidm gia ban: ndi dia (4%/7% svck) va xuat khau (9%/11% svck). Tuy
vay, bién loi nhuan gop 2025-2026 dwoc diéu chinh tang +1,7/+1,8 diém %, lén
murc 12,9%/13,6% (+1,9/+0,7 diém % svck), do gia HDG c6 thé tdng manh hon
gid HRC. Chung téi diéu chinh gidm chi phi tai chinh nhd mat bang 14i suéat thap
hon va HSG da cét giam dw no vay. Bén canh do, chi phi ban hang 2025-2026
duwoc diéu chinh gidm 2%/8%, nh& chi phi van chuyén ha nhiét. Téng két lai,
chung t6i diéu chinh LN rong 2025 ting 9% lén 948 ty VND (+86% svck). LN rong
2026 dworc diéu chinh gidm 6%, con 1.244 ty VND (+31% svck).

Khuyén nghi KHA QUAN vé&i gia muc tiéu 23,000 ddng/cp

Gia muc tiéu dwa trén phwong phap FCFF va P/B véi trong sé bang nhau (WACC:
11.6%), twong (rng tiém nang tang gia 24%. Chang tdi cho rang day la thoi diém
thich hop dé tich Ity ¢b phiéu HSG cho chu ky thép dang phuc héi, HSG c6 thé
hwéng loi nhe gia thép phuc hdi, gia tang thi phan (HDG) va mé réng BLNG.

Chi s6 tai chinh 2023 2024 2025 2026
Doanh thu thuan 31,651 39,272 39,950 43,054
Loi nhuan rong (LNR) 30 510 948 1,244
Tang trwdng doanh thu -36% 24% 2% 8%
Tang trwéng LNR -88% 1600% 86% 31%
Bién lgi nhuan gép 10% 11% 13% 14%
EBITDA 4% 4% 5% 6%
ROAE 0.3% 4.7% 7.8% 9.3%
ROAA 0.2% 2.6% 4.6% 5.7%
EPS (VND/cb phiéu) 49 828 1,501 1,832
BVPS (VND/cé phiéu) 17,475 17,687 18,853 18,888

Ngudn: HSG, MBS Research dy phéng
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KHA QUAN
23,000 VND
24%

Gia muc tiéu

Tiém nédng téng gié
Thay déi trong yéu trong béo céo
Diéu chinh tang EPS 9% nam 2025 va gidm 6%

nadm 2026 so véi dw phéng truéc.
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Ngudn: FiinPro, MBS Research

Thi gia (VND) 18,500
Cao nhét 52 tuan (VND) 21,500
Thap nhét 52 tuan (VND) 12,500
Vén héa (ty VND) 11,520
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/

Chuyén vién phan tich

Lé Hai Thanh
Thanh.LeHai@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 Chlng tdi ky vong gia tdn ma sé& hdi phuc tlr Q3/2025 nhé vao tang trwéng
nhu cAu, trong khi ap lwc tr thép TQ ha nhiét.

e Thué CBPG vdi tdn ma giGp thu hep chénh léch gia gitra thép cGa Trung
Qubc va Viét Nam, giup HSG gia téng thi phan. Chang t6i dw doan thi phan
cla HSG sé tang lén 30%/31% (tr 29% nam 2024) trong giai doan 2025-
26.

e Loinhuan rong 2025-2026 dy kién sé tang 86%/31% svck nhe vao bién loi
nhuan gop tang (1.9/0.7 diém % svck) trong béi canh gia tdbn ma tdng manh
hon gia HRC.

e V& dinh gia, HSG dang dwoc danh gia thAp hon so véi trung binh P/B trong
2 chu ky trwée (1.1 so voi 1.4) trong giai doan m& rdng cta chu ky thép.
Hon nira, P/E nam 2025 dw kién khoang 9.0 (thdp hon mdc trung binh
khoang 10 trong 2 chu ky trwéc).

binh gia

Chuing t6i 4p dung hai phwong phap dinh gia FCFF va P/B dé dinh gia HSG voi
gia tri hop ly 1a 23,000 VND/cb phiéu. Ching t6i ky vong gia HRC c6 thé cé xu
hwéng tang tlr nam 2025 nho ap lwe gidm tr Trung Québc va sy phuc hdi nhu
cau ndi dia.

Chung t6i chon P/B & mic 1.4x dé dinh gia HSG. M&rc P/B nay dwa trén P/B
trung binh cGa doanh nghiép trong giai doan phuc hdi clia nganh thép trong 2
chu ky gan day. Do do, trong béi canh phuc héi ctia nganh, dinh gia nay pht 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% 21,500
P/B (P/B muc tiéu 2024 = 1.4x) 50% 24,500
Gia muc tiéu 23,000

Ngudn: MBS Research

Hinh 2: Dw phéng FCFF

2025F 2026F 2027F 2028F 2029F
LN rong 948 1,244 1,404 3,367 6,483
Chi phi phi tién mat 638 721 801 880 940
Lai vay sau thue 106 179 186 176 181
Dau tu tai san cb dinh 340 210 368 205 1,525
Vén Iwu dong 799 1,392 24 (243) 208
FCFF 554 542 1,998 4,461 5,872
Hinh 3: FCFF dinh gia
(+) Gia trj hién tai ctia FCFF tir nam 2024-2028 Ty VND 6,471
(+) Gia tri hién tai cia gia tri cudi ciing Ty VND 11,239
(+) Tién va twong dwong tién Ty VND 1,252
(-) No vay Ty VND 5,096
Gia tri doanh nghiép Ty VND 13,866
Sé lvgng cb phiéu dang Iwu hanh Triéu cb phiéu 664.7
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Gia cb phiéu VND 21,500
Chi phi vén ¢b phan WACC va mirc ting trweéng dai han
Loi suat phi rdi ro 3.0%  Chiphivén no 12.0%
Beta 120  Thué suat 20.0%
Phén bu rdi ro 96%  WACC 11.2%
Chi phi vén ¢b phan 13.1%  Tang trwéng dai han 20%
Hinh 4:P/B ciia HSG trong giai doan tang trwéng cua hai chu ky
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Nguén: FinproX, HSG, MBS Research
Hinh 5: So sanh cac doanh nghiép ciing nganh
M3 cb phiéu Gia hién tai Gia muc tiéu Khuyén nghij Vén hod P/E (x P/B (x) ROA% ROE (%)

Ccong ty Bloomberg VND/CP VND/CP Ty VND 2024 2025F 2024 2025F 2024 2025F 2024 2025F
Hoa Phat Group HPG VN 26,500 33,000 KHA QUAN 208,000 11.5 8.5 1.6 1.5 5.4% 7.6% 10.2% 14.5%
Hoa Sen Group HSG VN 18,600 23,000 KHA QUAN 11,900 12.6 11.8 1.3 1.2 2.6% 3.4% 4.7% 7.2%
Nam Kim Group NKG VN 16,000 18,000 TRUNG LAP 7,200 14.5 13.4 1.1 1 3.6% 5.2% 9.5% 10.3%
VN-Germany gy 31,000 N/A KKN 1,800 203 275 1.9 17 2.4% 4.2% 2.1% 5.5%
Steel Pipe JSC
Dong A Group GDA VN 21,700 N/A KKN 2,400 7.3 6.5 0.9 0.8 5.4% 6.2% 7.1% 8.5%
[Trung binh 15.0 135 1.4 1.2 3.9% 5.3% 6.0% 8.7%)

Nguén: Bloomberg, MBS Research

Rui ro dau tw

(1) RUi ro gidm gi& cta Trung Quéc tiép tuc dén ndm 2026 sé gay ap luc
Ién gia thj trrd'ng trong nwoéc.

(2) Ngudn cung nha & van chwa phuc hdi nhw ky vong.
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Q3/25: Lei nhuan réng di ngang nhé thj trieéng ndi dia phuc hai,
bu dap xuat khau

Hinh 6: Két qua kinh doanh (Ty VND)

- gin So véi quy % dw . iz
0, 0, v
Chi tieu KQKD Q3/25 svck (%) truéc (%) 9725 svck (%) phéng 2025 banh gia
Trong Q3/2025 t6ng san lwgng giam nhe
do thi trwong xuat khdu gidm. Trong
San lvong 9T/2025 san lwong tang nho vao thi
(Nghin tan) 474 -5% 15% 1,420 2% 69% trwong ndi dia
Bao gém:
o Tiéu thu xuat khdu gidm do thué CBPG
Xuét khau 165 -31% 3% 483 -28% 56% tw EU va My.

San lwgng ndi dia tang nho tang tredng
Noi dia 309 20% 22% 937 30% 90% nguon cung nha & va dau tw cong.

Gia (USD/T4n)
) Gia thép xuét khdu giam do nhu cau cla
Xuét khau 815 7% -4% 802 6% 94% EU va My suy giam.

Gia thép ndi dia giam do chju tac dong
ttr xu hwéng giam gia cla thép Trung
Noi dia 900 -6% -3% 920 -5% 88% Qubc
Doanh thu gidm do san lwgng va gia ban
déu sut giam. Riéng mang Hoa Sen
Home (HSH) chiém khoéng 35% téng
doanh thu, dat gan 10.000 ty VND
(+10% svck) trong 9 thang dau ndm
2025. Doanh thu cia HSH ghi nhan mirc
gidm 10% svck do sb lwgng clra hang
Doanh thu 9,509 -12% 13% 28,181 -5% 62% giam.

Loi nhuan gép 1,213 -9% 13% 3,495 3% 68%
BLNG caéi thién do gia nguyén vat liéu
gidm 7% so v&i cung ky, I&n hon so voi

Bién LNG 12.8%  0.5diém % 0.1diém % 12.4% 0.7diém %  +1.2diém % muirc gidm 6% cua gia HDG
Doanh thu tai
chinh 61 97% -12% 225 6% 78% )
Chi phi tai chinh gidm nh& mire 16 chénh
Chi phi tai chinh 60 -6% -12% 204 30% 67% léch ty gia giam xudng
- Chi phi i vay 43 10% -4% 138 48% 60%
Chi phi ban Chi phi ban gidm nho chi phi van chuyén
hang (S) 791 -12% 7% 2,376 2% 66% ha nhiét
% Chi phi ban
hang/ doanh thu 8%  0.2diém % -0.8% diém 8.4%  -0.1diém % 0.2diém %
Chi phi QLDN 169 31% -1% 482 39% 90%
% Chi phi . , . ,
SG&A/ DT 2%  0.5diém %  +0.6diém % 2%  0.2diém % 0.1di&m %
Loi 'nhuén trwéc
thué 290 1% 28% 419 -3% 40%

Trong Q3/2025: LN rong di ngang nho

ndi dia da bu dap thi trweng xudt khau.

Trong 9T/2025, LN rong gidm 7% so véi

cung ky do (1) doanh thu gidm va (2) chi

phi tai chinh tang. LN rong 9T/2025 dat

Loi nhuan rong 274 0% 34% 647 -7% 68%  68% ké& hoach ndm, phu hop véi du bao.
Nguén: HSG, MBS Research
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Diéu chinh dw phéng LN rong +9%/-6% nam 2025-2026 so vé&i dw
bao trwéc dé, chi yéu nhé nhu cau néi dia ting trwéng va bién LNG

dworc cai thién

Chi tieu KDKD 2025F  svck (%)  %thay déi 2026F svck (%) %thay déi Panh gia
San luong . )
(Nghin tan) 2,000 3% -3% 2,120 6% -5% Diéu chinh giam do lwong xuat khau giam
Bao gém:
o Diéu chinh giam do doanh thu xu4t khau sut
Xuat khau 680 -19% -22% 694 2% -25% giam manh hon so véi ky vong treéc do
Diéu chinh tang nho tiéu thu ndi dia phuc hoi
manh, duoc thic day béi hai nhém nganh
Noéi dia 1,320 31% 26% 1,426 8% 28% chinh: bat dong san va dau tw cong.
Gia (USD/T4n)
Diéu chinh gidam du bao do nhu céu suy yéu
] va tac dong tir cac bién phap thué CBPG tai
Xuét khau 790 -71% -9% 806 2% -11% EUva My.
Gia ban noi dia c6 thé phuc hdi cham hon ky
Néi dia 945 3% -4% 983 4% -7% vong do anh huwéng tir gia thép Trung Qudc
Ching t6i diéu chinh giam doanh thu do san
Doanh thu 39,950 0% -13% 43,054 8% -16% lwong tiéu thu va gia ban déu giam
Loi nhuén gép 5,146 21% 0% 5,875 14% -3%
1.9diém 1L7% . . Diéu chinh tang nhe gia nguyén liéu HRC dw
Bién LNG 12.9% % diém 13.6% 0.7diem % 1.8diém %  kién gidam manh hon so véi gia ban HDG
Doanh thu tai
chinh 288 -16% 0% 315 9% 0%
Diéu chinh giam chi phi tai chinh nhe ap lwe
Chi phi tai chinh 298 17% -3% 331 11% -1%  lai vay giam dan
- Chi phi I4i vay 224 68% -3% 232 4% -2%  Giam nhe mat bang lai suét gidm déan
Chi phi ban hang
(S) 3,530 6% -2% 3,570 1% -8%
% Chi phi ban
hang/ doanh thu 9%  1didm % 0% 8% -1diém % 0%
Chi phi QLDN
(G&A) 525 6% -2% 626 19% -4%
%chi phi . .
SG&A/doanh thu 1.3%  0Odiem % 0% 1%  -0.3diem % 0%
Loi ’nhuén trwée
thue 1,128 109% 8% 1,555 38% -1% .
Chang téi diéu chinh tang LN rong nam 2025
nh& nhu cau ndi dia phuc hoi, bu dap phén'
nao murc sut gidm manh cua thj trieong xuat
khau. Dy b,éo nam 2026 dwoc di("au chl’nh
giam do trién vong san lvgng xuat khau kém
Loi nhuan rong 948 86% 9% 1,244 31% -6% tich cuc.
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Noi dia: Giai doan phuc hoi sé tiép tuc trong ndm 2025-2026

Trong ndm 2025 - 26, ching t6i wéc tinh doanh thu ndi dia c6 thé dat 27,612 ty
VND (+32% svck) va 29,878 ty VND (+11% svck) nh& san lwong tiéu thu va gia
ban ting trwdng. So du béo truwdc, ching téi diéu chinh ting dw bao 12%/15 do
murc tdng san lwong da bu dép cho viéc diéu chinh giam gia ban.

e Trong 9T/2025, san lwong tiéu thu cia HSG dat 937 nghin tan, cao hon
dw bao cla chiing tdi nhé nhu cau noi dia phuc héi manh mé. Ching toi
ky vong ngudn cung bat dong san ting va giai ngan vén dau tw cong sé
la nhirng dong lwc chinh thuc day ting trwdng thi trwéng noi dia. Do d9,
didu chinh ting san lwong tiéu thu 1an lvot 26%/28%, dat 1,320 nghin
tan va 1,426 nghin tn (+31%/8% svck)

e V& gia ban, da giam cla thép Trung Quédc da lam suy yéu phan nao luc
cau phuc héi, khién gia tdbn ma giam 6% svck trong 9T/2025. Mac du gia
tdn ma tai TQ da phuc héi 10% tlr mirc day thang 6, ching t6i dw bao
gia ban néi dia c6 thé phuc héi tir Q3/2025. Tuy nhién, mirc tang sé thap
hon so véi ky vong trwdc dé, do vay chung téi diéu chinh gidm 4%/7%.
Sau diéu chinh, gia ban wéc dat 945/983 USD/tAn (3%/4% svck).

Hinh 7: San lwong néi dia ctia HSG (Porn vi: Hinh 8: Gia ban néi dia cia HSG (Pon vi: Hinh 9: Gia HRC Trung Quéc phuc héi do cat
Nghin tan) USD/tan) giam san lweng (Pon vi: USD/tan)
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Hinh 10: Dw b&o doanh thu néi dia cua HSG (Porn vi: Ty VND)
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Nguén: HSG, MBS Research
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Xuét khau: San lwong giam manh trong ndm 2025 nhwng sé phuc hoi tw

nam 2026 nh& nhu cau gia ting tai thi trwong My va EU.

Trong nam 2025-2026, ching tdi wéc tinh doanh thu xuét khdu dat 12,788 ty
VND (-32% svck) and 13,176 ty VND (+4% svck). So v&i bao cao trwdc do,
chuing t6i diéu chinh giam Ian lwot 25%/28% do san lwong va gia ban thap hon
ky vong.

e Trong ndm 2025, nhu cAu tiéu thu thép tai EU va My dw kién sé& phuc
hdi nhe, tdng 2% and 3% svck nho trién vong tich cwe cla nganh bét
déng san va san xuét 6 td. Tuy nhién, mic chénh léch gia gitra Viét
Nam va EU thu hep khién ap lwc canh tranh gidm bét, do cac doanh
nghiép thép EU c6 thé wu tién ngudn cung ndi dia. Do rao can thué quan
gia tang, chung téi diéu chinh gidm san lwong -22%/-25% so véi dy béo
trwdc d6. Sau diéu chinh, san lwong xuat khau dy kién dat 680/694
nghin tan (-19%/2% svck).

e V& giaban, ching tdi diéu chinh gidm gia xuat khau do 4p lwc canh tranh
ngay cang gia tang. Bén canh dé, chung téi dw bao cac doanh nghiép
san xuét trong nwéc co thé phai gidm gia dé duy tri thi phan. Két qua,
chung t6i diéu chinh gidm -9%/-11% so v&i du bao truéc do, gia xuat
khau woc tinh dat 790/806 USD/tan (-7% /2% svck).

Hinh 11: Téng san lwgng xuat khau ctia HSG (Bon vi: Triéu tan) Hinh 12: Doanh thu xuat khau ctia HSG (Pon vi: USD/tan)
1000 900 25,000 60%
i 880 20,000 A
900 40%
800 4 860 15,000 -
840 10,000 20%
700 A
820
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600 - 0%
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500 - 780 202 2024 025F 2026F -20%
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400 T T T 760
2023 2024 2025F 2026F -10,000 -40%
= S3n lwogng = Gid ban X4t Khju e yoy

Ngudn: HSG, MBS Research
Bién Igi nhuan gép (GPM) dw kién sé& dwec cai thién trong giai doan 2025-
2026, dat mrc 12.6%/12.9% nh& xu hwéng tang gia HRC

Chung tdi ky vong gia HRC néi dia sé& bat diu phuc héi tr Q3/2025 dworc hd tror
b&i (1) gia thép Trung Quéc téng tré lai nher cadc nha may cét gidm san luvong
va (2) viéc &p thué CBPG cta Chinh pha Viét Nam c6 thé gitp thu hep mic
chénh léch gia HRC gitra Viét Nam va Trung Quéc khoang 30% so véi cling ky,
tao diéu kién cho cac doanh nghiép san xuét trong nwéc gia tang thi phan. Trong
giai doan 2025-2026, chung tbi diéu chinh tang bién lgi nhuan gop 1.7%/1.8
diém % so v&i du béo trwde do, wdc dat 12.9%/13.6% (+1.9/0.7 diém % svck).

e Nhw chung téi da dé cap trong bao céo cap nhat HPG, gia HRC dy kién
Sé tang 4%/5% so véi cling ky nhér nhu cau tiéu thu ting va tac dong tor
thué chéng ban pha gia. Tuy nhién, HSG c6 thé tan dung ngudn nguyén
liéu HRC gia thap nhe ton kho tich Iy tir trwéc. Do d6, gia vén HRC
dau vao cia HSG wéc tinh sé tdng cham hon so v&i mat bang chung,
chi tdng khodng 1%/2% so v&i cung ky.
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e Do gia ban HDG duv kién téng (3%/4% svck) cao hon mirc tdng cla gia
nguyén liéu HRC (1%/2% svck) nén mdc chénh Iéch gia gitra HDG va
HRC c6 thé tang 1én 191/194 USD/tan (+3%/2% svck). Sy gia ting bién
chénh léch gia sé 1a yéu té chinh thuc diy BLNG téng trwdng trong giai
doan 2025-2026.

Hinh 13: Chénh léch gitra gia HRC va HDG (DPon vi: USD/ Tan) Hinh 14: Bién gop dw bao cua HSG dat 12.9/13.6% trong 2025 - 2026
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Nguén: Bloomberg, HSG, MBS Research Nguén: FiinproX, HSG, MBS Research
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2023 2024 2025 2026 Bao cao lwu chuyén tién té 2023 2024 2025 2026
Doanh thu thuan 31,651 39,272 39,950 43,054 LN trwéc thué 631 541 1,128 1,555
Gia v6n hang ban (28,590)  (35,019)  (34,804)  (37,179) Khéu hao 817 989 674 773
Loi nhuan gop 3,061 4,253 5,146 5,875 CP lai vay 116 133 (224) (232)
Chi phi quan IyDN (407) (496) (525) (626) Khoan +/- khéng thuéc HDKD (11) 196 48 44
Chi phi ban hang (2,477) (3,345) (3,530) (3,722) Thay d4i VLD (1,026) (2,693) (1,222) (516)
Téng chi phi hoat déng 177 412 1,091 1,528 LCTT tir HDKD 527 (1,418) 405 1,624
EBITDAthuan 994 1,401 1,729 2,248 DPau tw TSCD (244) (770) (284) (210)
LN trwéc thué & lai vay 177 412 1,091 1,528 Thu ti¥ TL, nhuong ban TSCH va mua lai cac 24 49 (548) 365
Thu nhap lai 233 342 288 315 LCTT tir dau tw (220) (720) (832) 155
Chi phi tai chinh (119) (121) (75) (99) Thu t PH CP, nhan gép VCSH - 22 308 647
Thu nhap rong khac 50 41 48 44 Tién vay rong nhan duoc 1,107 2,427 1,278 (139)
TN tir cac CtyLK & LD - - - - Dong tién tr HDTC khac 1 2 - -
LN trwéc thué 146 541 1,128 1,555 Cé tirc, LN da tra cho CSH - - - -
Thué TNDN (116) (31) (181) (311) LCTT tir hoat déng TC 1,108 2,142 1,586 508
Loi nhuan sau thué 30 510 948 1,244 Tién & twong dwong tién dau ki 647 597 602 1,252
Loi ich cb dong thiéu sé - - - - LC tién thuan trong nam 1,415 4 650 477
Lo’i nhuan réng 30 510 948 1,244 Tién & twong dwong tién cudi ki 597 602 1,252 1,729
Chi tra cb tirc (0) (0) (308) (517)
Loi nhuan giw lai 30 510 640 727 Cac chisé co ban 2023 2024 2025 2026

Tang trwdng doanh thu thuan -36.3% 24.1% 1.7% 7.8%
Bang can déi ké toan 2023 2024 2025 2026 Tang trwéng EBITDA -43.0% 40.9% 23.4% 30.1%
Tién va twong dwong tién 597 602 1,252 1,729 Téng trudng LN tr HDKD 30.3% 232.8% 264.7% 140.1%
Dau tw ngén han 31 30 33 36 Tang trwdng LN trudc thué -61.7% 270.5% 108.6% 37.8%
Phai thu khach hang 2,272 2,272 2,272 1,828 Tang trwéng LN rong -88.0%  1600.0% 85.9% 31.3%
Phai thu khach hang 9,702 9,702 10,706 12,311 Tang trwéng EPS -89.3%  1575.2% 81.3% 22.0%
Téng tai san ngan han 14,456 14,164 15,758 17,525 Chi sé tang trwéng
Téng tai san cb dinh 3,914 3,915 3,583 3,085 Bién LN gop 9.7% 10.8% 12.9% 13.6%
Xay dwng co ban dé dang 663 664 730 730 Bién EBIT 3.7% 4.2% 5.0% 5.8%
BDS dau tw - - - - Bién LN rong 0.1% 1.3% 2.4% 2.9%
DAu tw vao cong ty con 1 1 1 1 ROAE 0.3% 4.7% 7.8% 9.3%
Dau tw vao cong tyLD,LK - - - - ROAA 0.2% 2.6% 4.6% 5.7%
TS dai han khac - - - - ROIC 0.2% 3.1% 5.5% 6.7%
TS dai han khac 5,388 5,397 4,967 4,470 Hiéu qua hoat déng
T6ng tai san 19,844 19,561 20,725 21,995 Vong quaytai san 1.6 2.0 19 2.0

Téng no vay/VCSH 27.2% 49.2% 41.8% 38.9%
Vay & ng’ ngén han 2,936 5,364 5,096 5,230 No vay rong/VCSH 21.7% 43.7% 31.5% 26.1%
Phai trd nguwdi ban 2,885 2,329 2,607 2,468 No vay rong/Téng tai san 11.8% 24.3% 18.5% 15.9%
Phai trd ngén han khac 504 739 607 623 Kha nang thanh toan lai vay 0.9 31 4.9 6.6
Téng no ngén han 6,325 8,432 8,309 8,321 Phan tich Bang can dbi ké toan
Vay & ng dai han - - - - Sb ngay phai thu 26.2 211 20.8 155
Cac khoan phai tra khac 16 16 17 20 Sé ngayném giir hang tén kho 123.9 101.1 112.3 120.9
Téng No dai han 16 16 17 20 Sb ngay phai tra tién ban 36.8 243 27.3 24.2
Téng ng 2,952 5,380 5113 5,250 Thanh khoan

Kha nang thanh toan ngén han 2.2 1.6 1.9 2.1
Vén diéu 1& 6,160 6,160 6,468 7,115 Kha n&ng thanh toan nhanh 0.7 0.5 0.6 0.6
Thang dw vén cb phan 157 157 157 157 Kha n&ng thanh toan tién mét 0.1 0.1 0.2 0.2
C6 phiéu quy - - - -
LN gi@ lai 4,369 4528 5,519 6,116 Dinh gia
Céc quy thudc VCSH 78 50 50 50 EPS 49 828 1,501 1,832
Vén chi s& hiiu 10,780 10,897 12,197 13,438 BVPS 17,475 17,687 18,853 18,888
Loi ich cb dong thiéu sb v 16 1 37 - P/E 410.7 242 13.6 11.4
Téng vbn chli s& hiu 10,780 10,897 12,197 13,438 P/B 1.1 1.1 1.1 1.1
Téng ng’ va VCSH 19,844 19,561 20,725 21,995
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi 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 |&i duw kién cla cb phiéu, dwoc tinh bang téng cia
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém coéng bd béo céo, va (i) ty suat cd tire du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I1&i cta cb phiéu tir 15% tré lén.
TRUNG LAP Kha nang sinh I&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb 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 tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) vé&i tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng 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 nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
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 md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Pinh Céng Luyén Nguyén Minh i
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly
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