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CTCP Tap doan Hoa Sen (HSX: HSG)

Gia tén ma phuc hoi tré thanh déng lwc tang trwéng

=  Q2/26: HSG duy kién ghi nhan LN rong khoang 170 Ty VND, twong ¢ng gidm 17%
svck trong bdi canh bién LN gop gidm 1 didm % svck do gia tén ma téng it hon HRC.

= Trong béi canh gia thép va san lweng ndi dia tang trwdng tich cuce, giai doan 2026 —
27, LN rong téng lan luwot 6%/15% svck.

= Chung t6i khuy&n nghi MUA véi gia muc tiéu 20,000 VNB/c phiéu.

Q2/26 (nam tai chinh): LN rong wéc tinh giam 17% svck do bién gdp giam
Trong Q2/26, doanh thu dy bao dat 8,340 ty VND (-1% svck) do gia ban giam
8% du san lwgng cai thién 7% svck. Bén canh dd, do gia HRC tang manh hon
gi4 tén ma, bién LN gop gidm khoang 1 diém % svck vé mire 11.7%. Bén canh
do, do mat bang Iai suat cao hon chi phi tai chinh ting truéng 12% svck chi
yéu dén tir &p lwc lai vay cao hon. Téng hop lai, do bién gop gidm va chi phi tai
chinh tédng manh, LN rong dw bao gidm 17% svck vé mirc 170 ty VND.

Diéu chinh giam 35% LN rong 2026 so vé&i bao cao trwérc, sau diéu chinh
LN rong giai doan 2026-27 ting lan lwot 6%/15% svck

Trong béi canh do thi trwdéng ndi dia va xuat khdu phuc hdi cham hon ki vong,
chung téi diéu chinh gidm san lwong ndi dia 6% trong ndm 2026, sau diéu chinh,
san lwong ndi dia tang 1an lwot 7%/6% svck. Dbi véi mang xuét khau, san lvong
dw bao giam 31% svck, twong rng mirc gidm 49% trong nam 2026 so v&i dw
bao cii va di ngang trong nam 2027. Sau diéu chinh tdng san lwong gidm 5%
svck va phuc hdi 5% trong ndm 2027. Bén canh dé, gia ton ma néi dia dwoc diéu
chinh gidm 14%, twong &ng mirc tdng 7%/6% nhd &p lwc gidm gia ha nhiét. Doi
v&i gid xuét khau, diéu chinh gidm 11% so véi dy bao trwdc, sau diéu chinh gia
giam 8% va di ngang trong 2026-27.

Diéu chinh giam 14% so v&i dw bao cii & doanh thu nam 2026, sau diéu chinh
doanh thu 2026-27 dat lan lwot 37,226/41,257 ty VND (+2%/11% svck). Ha dw
bao bién LN gop 1.2 diém % nam 2026 do gia nguyén liéu HRC tdng manh hon,
tw d6 bién gop dat 12.2/12.3% (-0.2/0.1 diém % svck). Bén canh dd, diéu chinh
tang chi phi tai chinh trong 2026 Ién 3% do &p lwc lai vay tang cao. Do doanh
thu va bién gop thap hon, ching t6i diéu chinh gidm LN rong ndm 2026 khoang
35%, sau diéu chinh LN rong dat 782/901 ty VND (+6%/15% svck).

Khuyén nghi MUA vé&i gia muc tiéu 20,000 VND/cé phiéu

Chung téi xac dinh gid muc tiéu dwa trén phwong phap FCFF va P/B v&i trong
sb bang nhau (WACC:13.2%), twong (ng tiém nang tang gia 22%. Ching toi
cho rang day 1a thoi diém thich hop dé tich Ity ¢d phiéu HSG nh& hwéng loi
trong bdi canh tiéu thu cai thién, gia tang thi phan tén ma nai dia.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu 39,272 36,538 37,226 41,257
LN rong 510 735 782 901
Tang trwdng doanh thu 24% -7% 2% 11%
Tang trwdng LN rong 1600% 44% 6% 15%
Bién gop 11% 12% 12% 12%
Bién EBIT 4% 4% 5% 5%
ROAE 4.7% 6.5% 6.1% 6.8%
ROAA 2.6% 3.5% 3.7% 4.1%
EPS (VND/cb phiéu) 828 1,188 1,174 1,266
BVPS (VND/cd phiéu) 17,687 18,294 17,942 18,709

Ngudn: FiinproX, HSG dy bao
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Gia muc tiéu VND 20,000
Tiém néng téng gia 22%
Thay déi chinh trong béo céao
Giam EPS nam 2026 khoang 35%
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Ngudn: FiinPro, MBS Research

Gia hién tai (VND) 16,400
Cao nhét 52 tuan (VND) 21,000
Thap nhét 52 tuan (VND) 12,500
Vén héa (Ty VND) 9,760
P/E (TTM) 14.5
P/B 1.1
Ty suét cb tic (%) 0%
Nwéc ngoai (%) 6.7%

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

Co cau sé& hiru

PAu tw va Du lich Hoa Sen 19.7%
Lé Phudc Vi 17.0%
Nwéce ngoai 6.7%
Khéc 56.6%

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 va khuyén nghi
Luan diém dau tw

e Giatén ma da cé sy phuc hdi tir cudi Q1 so vé&i ddu ndm nh& nhu cau thuan
loi va &p lwc tr thép TQ ha nhiét. Chang t6i ki vong gia tén ma cé thé phuc
hoi 1an lwot 7% va 6% svck trong giai doan 2026 — 27.

e Trong bdi canh gia ton ma dw b&o phuc héi tich cwc hon so véi HRC, bién
LN gdp dw béo cai thién ké tr nam 2027.

e Nh& san lwong va gia ban tang trwdng, LN rong clia HSG trong 2 nam t&i
dw kién tang trwdng 6% va 15% svck.

e V& mét dinh gi4, mirc dinh gia PB cGa HSG dat khoang 1.0 (thdp hon mic
trung binh khoang 1.2 trong 2 chu ki tdng trwdng gan nhat. Chang t6i ki
vong, mirc dinh gia ctia DN c¢6 thé cai thién khi gia tdn ma bwéc vao chu ki
tang trwdng.

Pinh gia

Chung tdi 4p dung hai phwong phap dinh gia FCFF va P/B dé dinh gia HSG voi
gia tri hop ly 1a 20,000 VND/cé phiéu. Mtrc dinh gia nay diéu chinh giam 15%
dén tr viéc chuyén dinh gia sang cudi 2026, diéu chinh gidam 35% lgi nhuan rong
2026 so v&i bao céo trwdc do gia HRC & mirc cao hon cé thé anh hwéng toi
bién LN gop.

Chuing tdi chon P/B & mirc 1.2x dé dinh gia HSG. Tuy trong nhitng giai doan
tich cwe cta nganh, mirc PB trung binh c6 thé dat 1.1-1.3, ching t6i danh gia
trong bdi canh gia thép phuc hdi trong ndm 2026 marc dinh gia PB cta doanh
nghiép c6 thé phuc hdi vé mirc trung binh 2 nam.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 19,300
P/B (P/B muc tiéu 2026 = 1.2x) 50% 20,700
Gia muc tiéu 20,000

Ngudn: MBS Research

Hinh 2: Dw phéng FCFF

2026F 2027F 2028F 2029F 2030F
LN rong 782 901 1,063 1,250 1,334
Chi phi phi tién mét 570 533 585 596 608
Lai vay sau thué 148 191 331 201 206
DPAu tw tai san ¢d dinh 470 458 488 520 555
Vén lvu dong 180 283 (402) (241) (237)
FCFF 849 884 1,893 1,769 1,829

Hinh 3: Dinh gia phwong phap FCFF

(+) Gia tri hién tai cta FCFF tir nam 2026-2030 Ty VND 5,482
(+) Gia trj hién tai cGa gia tri cudi cling Ty VND 10,531
(+) Tién va twong dwong tién Ty VND 1,136
(-) No vay Ty VND 5,178
Gié tri doanh nghiép Ty VND 11,971
S6 Iweng cb phiéu dang lwu hanh Triéu cb phiéu 621
Gia cb phiéu VND 19,300
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Chi phi vén cé phan WACC va mirc ting trwéng dai han

Loi suat phi rdi ro 3.0%  Chiphi vdn no 13%
Beta 120  Thué suét 20%
Phén bu rdi ro 96%  WACC 13.2%
Chi phi vén cb phan 13.1%  Tang trwéng dai han 2%

Hinh 4:P/B ctia HSG trong giai doan tang trwéng cua hai chu ki
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Nguén: Bloomberg, FinproX, HSG, MBS Research

Hinh 5: So sanh vé&i cac doanh nghiép xay lap trong nganh

2 Gia < A

Doanh Ma CP Ga e Khuyen - Von PIE (X) P/B (x) ROA (%) ROE (%)
nghiép hién tai tieu nghi hoé

Bloomberg  VND/CP  VND/CP VNDbn 2025 2026 2025 2026 2025 2026 2025 2026
CTCP Tap
doan Hoa
Phat HPG VN 28,400 35.600 Khaquan 203.400 125 11,1 1,6 15 6,6% 87% 125% 154%
CTCP Tap
doan Hoa
Sen HSG VN 16,400 20.000  Kha quan 9.300 15,6 13,7 1,0 09 38% 4,7% 6,4% 7,1%
CTCP To6n
Nam Kim NKG VN 15,000 16.000  Trung lap 3.700 275 225 1,0 09 24% 2,7% 5,8% 6,4%
CTCP Thép
Viét Blrc VGS VN 24,400 NA KKN 1.450 9,5 8,6 1,4 1,3 80% 82% 13,8%  14,2%
CTCP Tén
bong A GDA VN 14,500 NA KKN 2.100 8,4 8,0 0,7 06 22% 24% 6,2% 6,4%
Trung binh 43.990 14,7 128 1,1 10 46% 53% 8,9% 9,9%

Nguédn: FinproX, MBS Research du bao
Rui ro dau tw

(1) Ruiro gidm gia cta Trung Qubc tiép tuc dén ndm 2026 sé gay ap luc
Ién gia thi trvrd'ng trong nwoc.

(2) Nguén cung nha & va giai ngan dau tw céng van chwa phuc hdi nhu ky
vong.
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Q2/2026 (nam tai chinh): LN rong dw kién suy giam svck trong béi
canh bién LN gop giam

Hinh 6: Dw bao KQKD Q2 va 6T nam 2026 (nam tai chinh)

. . % sv quy % dw bao . .
0, 0, ¥
Tiéu chi KQKD Q2/26 % svck trwec 6T/26 % svck 2026 Panh gia
Sﬁn lwgng (Nghin 370 7% 6% 764 5% 1% ang san Iugng _QZ t\ang tryf(yr.lg deén tw
tan) mirc tang cua thi treong noi dia
Bao gém:
N6i dia 270 64% 1% 563 9% 4295 Thitruomg ngi dia téng trwdng nhdy nhu
o cau tich cye va DN gia tang thi phan
Xuét khéu 100 -38% 4% 201 -37% 38%
Gia ban (USD/tan)
Gia tén ma du phuc héi nhe vao cubi
Noi dia 830 -6% 7% 835 -2% 98%  quy, tuy nhién gid TB gidm svck do ap
Iwe tlr thép TQ
Xudit khéu 740 -10% 2% 735 -13% 99,70 Sanluwong XK tiép tuc gidm do nhu cau
’ yéu va tac dong ctia thué CBPG
Doanh thu 8,340 1% -1% 16,723 2% 419 DT trong Q2 gidm svck dén tir téc dong
' ' cua gia ban
LN gép 976 -9% 4% 1,914 -16% 36%
A . Bién LN gbp giam svck do gia tén ma
- 0, - 0,
Bién LN gop 11.7% 1d % +0.6d% 11.4% 0.8d % 89% giam manh hon gia HRC
Thu nhap tai chinh 70 -42% 56% 109 -33% 35%
Chi phi tai chinh 76 12% 12% 145 1% 42%
- Chi phi & vay 60 36% 15% 112 19% 479  Chiphilaivay tang do mat béng 14 suét
cao hon
Chi phi ban hang 670 -9% 2% 1,328 -16% 38%
PR Ty trong chi phi ban hang/DT cao hon
o, o, _ )
% CP ban hang/DT 8.0% +0.2d% +0.1d % 7.9% 0.5d % 92% svek do chi phi van chuy&n ting
Chi phi QLDN 117 -31% -27% 286 -8% 48%
% CP QLDN/DT 1.4% -0.3d % -0.1d % 1.7% 0d % 107%
LNTT 191 -16% 97% 287 -31% 25%
Q2/26: Ln rong gidm svck trong bdi
N ) ) canh (1) Bién Ln gdp gidam 1 diém %
LN rong 170 17% 170% 233 371% 25%  svck va (2) chi phi tai chinh tang do ap
Iwc lai vay.

Ngudn: HSG, MBS Research tdng hop
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Diéu chinh giam dw bao LN rong 35% trong nam 2026. Sau diéu

chinh, LN rong tang trwéng lan lwot 6%/15% svck trong giai doan

2026 - 27
Hinh 7: Dw bao KQKD Q2 va 6T nim 2026 (Bon vi: Ty VND)
% sv
Tiéu chi KQKD 2025 2026F % svck  dwbao 2027F % svck Panh gia
cli
Diéu chinh gidm san Iwgng nam 2026 do
San lvong mang xuat khau gidm manh hon. Nim
(Nghin tan) E e S 0 L 5% 5027, san lugng ting nho thi treong nodi
dia.
Bao gbm:
Giai doan 2026 - 27, thi trwdng ndi di? dw
Noi dia 1,255 1,343 7% -6% 1,423 6% béao tang trwéng tich cwc nho nhu cau &
murc cao.
XuAt khau 590 410 31% -49% 410 0% Diéu chinh gidm do nhu cAu tai thj trwong
xuat khau tiéu cuc
Gia ban
(USD/tan)
Diéu chinh giam nim 2026 do nhu cau ton
Nb6i dia 790 845 7% -14% 896 6% ma thap hon. Nam 2027, tang trwéng nho
ap lyc tr thép TQ ha nhiét
£y LR Giam duw bao do tac dong tiéu cue cia thué
-70, - 0, 0, J 2 z i
Xuat khau 760 716 7% 11% 716 0% CBPG va nhu cu yéu
Diéu chinh gidm doanh thu nam 2026 do
Doanh thu 36,538 37,226 20 -14% | 41,257 1195 9id banvasan luong thap hon. Doanh thu
’ ’ ' nam 2027 tang nho san lwgng va gia ban
tich cyc
LN gop 4,520 4,539 0% -23% 5,058 11%
Biéu chinh gidm bién gdp nam 2026 do gia
A . tén ma phuc hoi chdm hon ki vong. Sang
- 0, - [)
Bién LN gop 12.4% 122% -02d% -1.2d% 12.3% 0.1d% 5027, bien gdp ting nho' gia ton ma
tang manh hon HRC
Thu nhap tai 281 249 1%  -21% 265 6%
chinh
Chi phi tai chinh 272 342 26% 3% 376 109 Dieu chinh tang chi phitai chinh do chi phi
1ai vay cao hon
- Chi phi & vay 185 239 29% 8% 414 739 18ng dw béo chi phi i vay do & suét &
murc cao hon
Chi phi ban 3,109 2,989 4%  -16% | 3,306 11%
ang
0 .
h/‘; Eg'jé’?” 8.5% 80% -05d% -04d% | 80%  -05d%
Chi phi QLDN 666 582 -13% -6% 638 10%
% CP QLDN/DT 1.8% 1.6% -03d% -0.3d% 1.5% 0.1d %
LNTT 825 920 11% -41% 1,060 15%
Diéu chinh gidm Ln rong ndm 2026 dén tu
(1) gidm doanh thu do san lwvong va gia
ban thap hon dy bao va (2) Giam bién LN
LN rong 735 782 6% -35% 901 15% gOp do ki vong gia ton ma phuc hoi kém
hon.
LN rong nam 2027 tang trwéng nho doanh
thu va bién gop cai thién.

Ngudn: HSG, MBS Research dy bao
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Gia téon ma phuc héi tré thanh déng lwc tang trwéng loi nhuan giai
doan 2026-27

Noi dia: Tang trwwdng dén tir gi4 thép cai thién va gia ting thi phan

Chuing t6i dw bao doanh thu néi dia 2026-27 c6 thé dat mirc 28,979 va 32,167
Ty VND (+13%/11% svck), twong (ng véi mire diéu chinh gidm 5% dbi véi nam
2026. Bong lwc tang trwdng dén tlr san lwong va gia ban dy bao tang trwéng tiy
nam 2026:

e Nhu cau tiéu thy tén ma dy kién dwoc huwédng loi véi mire tang trwdng
khoang 7% svck trong ndm 2026 trong bdi canh tiéu thu toan nganh
duwoc dw béo khoang 10% svck. San lwong kha quan dén tir viéc ngudn
cung BDS dac biét dén tr nha & xa hodi (NOXH) véi mire ting trwdng
dw béao 45% svck. Bén canh dé, gidi ngan vén dau tw cong ki vong téng
trwdng 18% svck Ién mirc hon 1.02 triéu ty VND. Nho d6é san lwong
trong ndm 2026 dw bao ctia HSG c6 thé & mre 1.3 triéu tan (+7% svck),
twong ng diéu chinh gidm 6% so v&i dw bao trwde d6. Sang nam 2027,
ching t6i dw bao san lwong tiép tuc ting trwéng 6% svck va dat mac
1.4 triéu tan.

e Giatén ma da cé sw phuc hdi ké tir cubi Q1 va dat khoang 830 USD/tan,
twong rng mirc ting trwdng 7% so véi thdi diém dau ndm. Theo danh
gia cla chuing t6i, m&rc tdng cla tén ma dén t& viéc nhu cau tiéu thu
thuan lgi va ap lwc tir thép TQ ha nhiét. Trong dau Q2, Bo Céng Thuong
da cong bé Thué CBPG dbi véi HRC khd rdng, do dé cac doanh nghiép
ton ma va HRC noi dia c6 thé cai thién gia ban nhd ap lwc giam gia tir
hang nhap khau ha nhiét. Chang tdi ki vong gia tdn ma c6 thé duy tri da
tang t&i cudi ndm va dat mire trung binh 845 USD/tan (+7% svck). Sang
nadm 2027, mirc tang dw kién khoang 6% svck dat mic 896 USD/tan
nho tiéu thu kha quan.

Hinh 8: San lwong ton ma ndi dia cta HSG dw  Hinh 9: Dw bao gia tdon ma néi dia cai thién

bao tang 7%/6% svck trong 2026 - 27 7%/6% svck
60% 1,400
1,400 - 1,200 A
F 40%
1,100 - 1,000 -
~-—-
- 20% 800
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500 - ; ‘ ‘ - 0% A aqgqQaqQaq Qo
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= S3an lwong Tang trwéng < = 0
Ngudn: HSG, MBS Research Ngudn: HSG, MBS Research, VSA
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Hinh 10: Doanh thu déng gop tir mang noi dia
tang lan lwot 13%/11% svck

35,000 30%

20,000 20%

5,000 10%
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-10,000 0%
mmmmm Doanh thu e %/, Tdng treéng

Ngudn: HSG, MBS Research dy bao
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Xuét khau: Tiéu thu tiép tuc giam trong 2026 va c6 thé én dinh tir 2027

Chuing toi dw bao doanh thu xuat khau cé thé dat mire 8,247 Ty VND trong ndm
2026 (-26% svck) va duy tri 6n dinh trong ndm 2027, twong trng véi mikc diéu
chinh gidm 41% d6i véi ndm 2026. Chung toi danh gia thi treong xuét khau am
dam dén twr viéc:

e San lwong bi anh hwéng tiéu cwc bdi thué chdéng ban pha gia HRC tai
EU va My véi mire thué khodng 55% - 70%. DU nhu cau tai cac quéc
gia nay tang nhe khoang 4% - 6% svck tuy nhién chénh léch ton ma Viét
Nam xuéat khdu sau &p thém thué ddi véi tbn ma EU va My chi con
khoang 60 - 80 USD chwa tinh phi van chuyén va do dé méat dan thi
phan xuét khau. Hon nira, trong béi canh bién LN thap va chi phi van
chuyén téng, chung tdi ki vong cac doanh nghiép c6 thé tap trung nang
cao thi phan tai thj trwdng néi dia thay vi xuét khau. Do do, ching toi
didu chinh gidm san lwong xuét khdu nam 2026 so véi dw bao ci
khoang 49% va dat 410 nghin tan (- 31% svck). Sang ndm 2027, san
lwong ki vong duy tri on dinh svck.

o DAbi voi gia xuat khau, chang téi diéu chinh gidm 11% so véi dy béao
trwéc d6 do nhu cau yéu, ap luc téi tir thép TQ hién hiru va doanh
nghiép xuat khdu phai giam gia ban nhdm duy tri thi phan. Do do, gia
xuét khdu dw béo tiép tuc gidm khodng 7% svck, dat mirc 716 USD/tan
trong ndm 2026. Sang ndm 2027, gia xuat khau dw kién duy tri 6n dinh
quanh mdc 716 USD/tan.

Hinh 11: San lwong va gia xuat khiu ctia HSG (Bon vi: USD/tan) Hinh 12: Doanh thu xuét khau ctia HSG (Pon vi: Ty VND)
1,000 820 20,000 20%
800 10%
800 A 15,000
780 0%
600 - 760 10,000 -10%
740
-20%
400 A 720 5,000
- 0,
700 30%
200 A 0 T
680 2024 20 2026 2027 -40%
. . . 660 -5,000 _ . -50%
2024 2025 2026 2027 mmmmm Doanh thu Tang trwdng

Gia XK
Ngudn: HSG, MBS Research dw bao

m S3n lvong

Diéu chinh giam bién LN gop 1.2 diém % trong ndm 2026, sau diéu chinh
bién gop dw bao giam 0.2 d % trong nam 2026 va tang nhe 0.1d % svck
trong 2027

Gia thép ndi dia phuc hdi ké tir ndm 2026 trd thanh dong lwc téng trwdng bién
LN gop dbi véi HSG. Chang t6i dw béo, trong bbi canh gia HRC tang nhd nhu
cau manh mé va ap luc tir thép TQ ha nhiét, cac doanh nghiép cac doanh nghiép
san xuat HRC ha ngudn cé thé tang gia ban dwa trén da tang clta gia NVL.
Chung t6i diéu chinh gidm khoang 1.2 diém % vao ndm 2026 so v&i du bao
trwére, ki vong bién gép c6 thé dat 1an lwot 12.2 %/12.3% diém % (- 0.2d %/0.1d
% svck).

7 | MBS RESEARCH
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e S0 v&i bao cdo HPG gan nhét, ching t6i dy bao gia HRC c6 thé cai
thién manh mé hon trong 2026-27 khoang 8%/6% svck tr mc 4%/3%
nhw dy bao trwéc d6. Ching t6i danh gia, trong ndm HSG c6 thé bj anh
hwéng do gida HRC tang manh hon gia tén ma, do dé6 mdc chénh léch
gitra gia ton va HRC gidm khoang 3% svck vé mirc 130 USD/tan dan
t&i bién LN gop dw bao gidm 0.2 diém svck vé mc 12.2%.

e Sang nam 2027, trong béi canh gia thép phuc hdi ching t6i dw bao HSG
c6 thé tich trir dwoc hang tdn kho trwéc khodng 1-2 quy nher d6 gia HRC
dau vao co thé tang khodng 5% svck (thp hon khoang 1% so v&i gia
thj trro'ng) nhéd d6, chung toi ki vong mirc chénh 1éch gitra gia tdn ma
va HRC c6 thé cai thién gan 1% svck lén 134 USD/t&n nhd d6 bién gop
dw b&o tang 0.1 diém % svck lén mic 12.3%.

Hinh 13: Mirc chénh léch giira gia ton ma va HRC giam 3% va tang Hinh 14: Bién LN gop dw bao ctia HSG giai doan 2026-27 c6 thé &

1% svck trong ndm 2026 - 27 (Porn vi: USD/ Tan) murc 12.2%/12.3% (-0.2d %/+0.1d % svck)
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BAO CAO TAI CHINH

Bao céo két qua HDKD 2024 2025 2026 2027 Bao cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 39,272 36,538 37,226 41,257 LN trwéc thué 541 825 920 1,060
Gia von hang ban (35019)  (32,018)  (32,687)  (36,199) Kh&u hao 989 674 773 774
Loi nhuan gop 4,253 45520 4539 5,058 CP lai vay 133 (185) (239) (414)
Chi phi quan Iy DN (496) (666) (582) (638) Khoan +- khdng thugc HDKD 196 71 44 57
Chi phi ban hang (3,345) (3,109) (2,989) (3,306) Thay d6i VLD (2,693) 844 (516) (515)
T6ng chi phi hoat dong 412 745 969 1,114 LCTT tw HDKD (1,418) 2,229 981 962
EBITDAthuan 1,401 1,273 1,487 1,647 Déu tw TSCD (770) (496) (587) (458)
LN trwée thué & lai vay 412 745 969 1,114 Thu tir TL, nhwgng ban TSCD va mua lai cac ¢ 49 (95) 140 13
Thu nhap lai 342 281 249 265 LCTT tir dau tw (720) (591) (447) (445)
Chi phi tai chinh (121) 87) (103) 38 Thu tir PH CP, nhan gép VCSH 22 50 905 -
Thu nhap rong khac 41 71 44 57 Tién vay rong nhan dugc 2,427 1,070 (35) 17
TN tlr cac Cty LK & LD - - - - Dong tién tiy HDTC khac 2 (1,992) (897) 643
LN trwéc thué 541 825 920 1,060 C tirc, LN da tra cho CSH - - - -
Thué TNDN 31) (90) (138) (159) LCTT tir hoat déng TC 2,142 (872) @7 661
Loi nhuan sau thué 510 735 782 901 Tién & twong dwong tién dau ki 597 602 858 1,062
Loi ich ¢b dong thiéu sé - - - - LC tién thuan trong nam 4 256 204 439
Loi nhuan rong 510 735 782 901 Tién & twong dwong tién cudi ki 602 858 1,062 1,501
Chi tra cd tirc 0) (123) (259) (142) )
Loi nhuéan git lai 510 612 523 759 Cac chisé co ban 2024 2025 2026 2027

Tang trudng doanh thu thuan 24.1% -7.0% 1.9% 10.8%
Bang cén déi ké toan 2024 2025 2026 2027 Téng trwdng EBITDA 40.9% -9.1% 16.8% 10.8%
Tién va twong duong tién 602 858 1,062 1,501 Téng trwéng LN tr HDKD 232.8% 180.8% 130.1% 115.0%
PAau tv ngén han 30 67 74 81 Téng trwéng LN trwéc thué 270.5% 52.5% 11.5% 15.2%
Phai thu khach hang 2,272 1,593 1,645 1,974 Tang trwdng LN rong 1600.0% 44.1% 6.4% 15.2%
Phai thu khach hang 9,702 9,440 9,178 9,191 Tang trwéng EPS 1575.2% 43.5% -1.2% 7.9%
Téng tai s&n ngén han 14,164 13,456 13,574 14,375 Chi sé ting trwéng
Téng tai san c6 dinh 3915 3,894 4,266 3975 Bién LN gop 10.8% 12.4% 12.2% 12.3%
Xay dyng co ban d& dang 664 1,082 1,082 1,082 Bién EBIT 4.2% 4.2% 4.5% 4.9%
BDS dau tw - - - Bién LN rong 1.3% 2.0% 2.1% 2.2%
PAu tu vao cdng ty con 1 1 1 ROAE 4.7% 6.5% 6.1% 6.8%
DAu t vao cong ty LD LK - ROAA 2.6% 3.5% 3.7% 4.1%
TS dai han khac - - - - ROIC 3.1% 4.2% 4.4% 4.9%
TS dai han khac 5,397 7,603 7,691 7,404 Hiéu qua hoat dong
Téng tai san 19,561 21,058 21,266 21,778 Vong quay tai san 20 17 18 1.9

Téng no vay/VCSH 49.2% 54.1% 40.6% 38.3%
Vay & ng ngén han 5,364 6,143 5,178 5,095 Ng vay rong/VCSH 43.7% 46.5% 32.2% 27.0%
Phai tra ngwoi ban 2,329 2,399 2,364 2,381 No vay rong/Téng tai san 24.3% 25.1% 19.4% 16.5%
Phai tra ngan han khac 739 778 678 705 Kha ndng thanh toan 1ai vay 31 4.0 4.0 2.7
Téng n ngén han 8,432 9,320 8,220 8,181 Phan tich Bang can dbi ké toan
Vay & ng dai han - - - - S ngay phai thu 211 15.9 16.1 175
Céc khoan phai tra khac 16 17 17 17 Sb ngay ndm git hang ton kho 101.1 107.6 1025 927
Téng No' dai han 16 17 17 17 Sb ngay phai tré tién ban 243 273 26.4 240
Téng ng 5,380 6,160 5,195 5,112 Thanh khoan

Kha nang thanh toan ngan han 1.6 14 1.6 1.7
Vén diéu le 6,160 6,210 7,115 7,115 Kha nang thanh toan nhanh 05 0.4 05 0.6
Théng du von ¢b phan 157 157 157 157 Kha nang thanh toan tién mat 0.1 0.1 0.1 0.2
Cb phiéu quy - - - )
LN git lai 4,528 4,941 5,441 5,986 Pinh gia
Cac quythudc VCSH 50 52 52 52 EPS 828 1,188 1,174 1,266
Vén chti s& hitu 10,897 11,362 12,765 13,310 BVPS 17,687 18,294 17,942 18,709
Loi ich ¢d dong thiéu sé r 1 27 -F - PIE 242 16.9 18.2 15.8
Téng vbn chi s& hitu 10,897 11,362 12,765 13,310 P/B 11 1.1 1.1 11
T6ng ng va VCSH 19,561 21,058 21,266 21,778
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién clru - 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 khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can théng
bao truwéc. Béo 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 cla bat ky ngwoi nhan cu thé ndo. B4o céo nay va tat ca ndi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU’ MBS
Khuyén nghi dau tw c¢é phiéu

Khuyén nghj dau tw cia MBS duogc xay dwng dwa trén kha ndng sinh |&i dw kién cta cb phiéu, dwoc tinh bang tdng cia (i)
chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thdi diém cong bb bao céo, va (i) ty suat cd tire dw kién. Triv
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha& nang sinh 1 ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia c6 phiéu ndm 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 hoéa thi tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén hoéa thi trudng gia quyén
KEM KHA QUAN Céc c¢d phiéu trong nganh c6 khuyén nghij Ban, tinh trén co' s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puwoc thanh 1ap tlr thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh moét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Dia chi:

Toa nha MB, 21 Cét Linh, O Chg Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngd Québc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cudng Pham Thj Thanh Huwdng Pham Thi Thanh Huyén
Binh Ha Anh Lé Hai Thanh
Vi Lé Giang
Logistic — Vat liéu co ban Coéng nghiép — Nang Lwong Dich vu - Tiéu dung
V6 Blrc Anh Nguyé&n Ha B&c Tung Nguy&n Quynh Ly

Mai Duy Anh
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