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Gia hién tai: 19,950 Ngay viét bdo céo: 13/11/2024 CO CAU O DONG

Gid muc tiéu trudc: 28,350 C6 phiéu lwu hanh (Triéu) 598 LE PHUOC VU 17%
Gid muc tiéu mai: 23,700 V&n hoa (ty VND) 12,450 TRAN NGOC CHU 0.3%
Ty sudt cé tirc Thanh khoan binh quan: 13,844,590 TRAN QUOC TRI 0.2%
Tiém ning tang gia 19% SG& hitu nudc ngoai 20% EATON VANCE CORP 0.2%
BG phan Research: QUAN DIEM DINH GIA

Pham Quang Minh Chung toi tiép tuc duy tri khuy&n nghi MUA c& phi€u HSG vdi gia tri hop ly cho ndm
(Cang bién, Vat ligu xay dung) 2025 la 23,700 VND/CP (twong duwong Upside +19% so véi gid déng clra ngay

minhpg@bsc.com.vn

13/11/2024), véi P/B FWD =1.2x.

Gia c6 phi€u d3 chiét khiu va da phan anh KQKD Quy 4 NDTC 2024 kém — hién tai dang
& muirc hap dan. Sau dgt giam gid vao Quy 4 NDTC 2024, gia c6 phiéu clia HSG d3 gidm

Bang so sénh gid CP va VN- Index vé mUrc 20,000 VND/CP twong duong véi mirc dinh gié P/B FWD 2024 = 1.1x, P/B FWD
1400 25,000 2025 = 1.03x — thap hon so véi P/B Trung binh ctia HSG trong 1 chu ky (P/B Trung binh
1,200 oon0 =1.1-1.2x). BSC giir nguyén luan diém day 13 thoi diém thich hop d& mua HSG do:
1’000 ' g 2 . ? ~ M. A . . Y \ \ o

a0 15,000 1) Két qua kinh doanh cla HSG sé& phuc hoi vé giai doan binh thuong vao nam

600 L0000 2025 nho thi trudng Bat dong san noi dia phuc hoi.

400 ' 2) HSG s& hitu thi phan néi dia Idn nhat trong nganh tén ma (chiém 20-30%), di

200 >000 kém da dang hda céc thj trudng xuat khau.

LUAN PIEM PAU TU

1. BSC ky vong tdng san lwong tiéu thu cha HSG + 10% yoy trong ndm 2025 nho (1)

- Thi trudng Bat dong sdn Noi dia phuc hdi, (2) B6 Cong thuong s& dp dung thué

HSG (RHS) chéng bdn phd tam th&i tén lanh tir Trung Quéc vao dau Quy 1.2025, va chinh thire
vao Quy 3.2025.

2. DPinh gia dang duwoc chiét khau vé P/B 2024 = 1.1, P/B FWD 2025 = 1.03x.
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DU BAO KET QUA KINH DOANH NAM 2025

Trong nam 2025, BSC dw bao HSG ghi nhidn DTT = 43,570 ty VND (+11% yoy), NPATMI
=826 ty VND (+62% yoy), twong dwong EPS FWD 2025 = 1,382 VND/CP, P/E FWD 2025
=14.7, P/B FWD 2024 = 1.03x.

e Sanlwong = 2.1 triéu tan (+10% yoy) do nhu cau phuc hoi,
e Gid ban binh quan +3% YoY
e Biénlginhuan gdp = 11.5%, tang 0.7 diém % do gid ban va san lvgng tang.

Chisé 2022 2023 2024 2025F KQKD 2022 2023 2024 2025F
PE (x) 30.2 550.2 23.8 14.7 Doanh thuthuan 49,711 31,651 39,270 43,570
PB (x) 0.7 1.2 1.1 1.0 Loi nhuan gop 4,939 3,028 4,252 5,027
PS (x) 0.2 0.4 0.3 0.3 NPATMI 251 23 510 826
ROE (%) 2.3% 0.2% 4.7% 7.0% EPS 420 38 852 1,381
ROA (%) 1.5% 0.1% 2.6% 3.7% Tingtrwong EPS  -95.2% -90.9%  2129% 62%
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I. CAP NHAT KET QUA KINH DOANH QUY 4 NDTC 2024

BIDV SECURITIES use

Hinh 1: Cap nhat KQKD Quy 4 NDTC 2024

BC KQKD Q3.2024 Q4.2023 Q4.2024 % QoQ % YoY
Doanh thu 10,986 8,235 10,223 -7% 24% 32,084 39,941 24%
Giam trir (146) (129) (115) -21% -11% (434) (670) 55%
Doanh thu thuén 10,840 8,107 10,109 -7% 25% 31,651 39,270 24%
Gia vén (9,503) (7,035) (9,260) -3% 32% (28,623) (35,018) 22%
L3i gop 1,337 1,072 849 -37% -21% 3,028 4,252 40%
DTTC 31 115 129 320% 12% 233 342 47%
CPTC (65) (61) (98) 52% 59% (314) (254) -19%
Trong d6: Li vay (39) (36) (40) 1% 10% (195) (133) -32%
Lai tir CTLK - - - - -
Chi phi ban hang (901) (552) (909) 1% 65% (2,477) (3,345) 35%
CP Quan Iy doanh nghiép (129) (75) (149) 15% 98% (390) (496) 27%
Lai tir HPKD 273 498 (178) -165% -136% 80 499 522%
Thu nhap khac, rong 14 5 2 -83% -56% 66 26 -61%
EBT 287 504 (176) -161% -135% 146 540 269%
Thu& TNDN (14) (65) (10) -28% -85% (123) (30) -76%
NPAT 273 438 (186) -168% -142% 23 510 2124%
Loi ich CDTS 0 0 - -100% -100% 0 0 -34%
NPATMI 273 438 (186) -168% -142% 23 510 2129%
San lwgng (tan) 515,267 385,702 499,181 -3% 29% 1,406,939 1,909,613 36%
NoGi dia 271,118 219,133 262,434 -3% 20% 775,490 958,863 24%
Xuat kh3u 244,149 166,569 236,747 -3% 42% 631,449 950,750 51%
Gia ban (VND/kg) 21,321 21,351 20,480 -4% -4% 22,804 20,916 -8%
Gia ndi dia wdc tinh 18,691 18,489 17,748 -5% -4% 23,123 17,148 -26%
Gia xuat kh3u uwdc tinh 23,645 24,345 23,025 -3% -5% 21,727 24,011 11%
L3i gdp trén 1kg - B4 khau hao 2,604 2,961 341 -87% -88% 1,381 2,254 63%
Ty |& chiét khau cho dai ly 1.3% 1.6% 1.1% 0% 0% 0.0% 0.0% 0.0%
Bién lgi nhuan gbp 12% 13.2% 8.4% -3.9% -5% 10% 10.8% 1.3%
Bién lgi nhuan rong 2.5% 5.3% -1.8% -4% -7% 0.1% 1.3% 1.2%

Ngudn: Bdo cdo tai chinh
Nhan xét két qua kinh doanh:

Két thic Q4 NDBTC 2023-24, HSG ghi nhan Doanh thu thuin = 10,223 ty VND (+24% yoy), LNST — CDTS = -186 ty VND so v&i
cung ky ghi nhan 438 ty VND. Trong dé:

1. San lwgng +29% yoy. Trong d6 ndi dia +20% yoy do thj trudng thép ndi dia phuc hdi. Xuat khau +42% yoy

2. Gia ban -4% yoy do dién bién gia thép TQ giam.

3. Bién Igi nhuén gop -5 diém % do (1) HSG ghi nhan trich 1ap du phong 122 ty trong Quy 4, (2) HSG ghi nhan hang tén

kho gia cao vao Thang 4.
4. Chi phi tai chinh +98% yoy va chi phi ban hang +65% yoy do HSG day manh kénh xuat khau.
5. Chi phi QLDN dat 149 ty VND (+98% yoy) do tang chi phi nhan vién.

Theo d6, So v&i cung ky, KQKD sut gidm chd yéu dén tir viéc (1) HSG ghi nhan thém trich 1ap du phong, di kém bién lgi
nhudn gop giam, (2) chi phi ban hang tang.

So v&i quy trwd’c d6, LNST-CDTS HSG trong Q4 NDTC 2023 sut gidm manh dén tir 3 yéu té sau:
1. Sanlugng -3% QoQ do yéu té mla vy
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2. Gia ban - 4% QoQ do dién bién gia thép Trung Qudc giam.
3. Chiphi Quan ly doanh nghiép +15% QoQ.

Panh gia chia BSC:

1. LNST-CDPTS NDPTC 2023 — 2024 dat 510 ty VND, hoan thanh 68% du bao ctia BSC. Nguy&n nhan chid yéu dén tir (1)
gia thép giam manh hon, va chi phi quan ly doanh nghiép tdng manh hon so v&i ky vong clia BSC trong Q4 NDTC
2024.

2. KQKD Quy 1 NDPTC 2025 ky vong sé cai thién so v&i quy trwdc d6 nhd (1) gid thép d3 tao day.

3. BSC duy tri khuyé&n nghi MUA d6i véi HSG nho (1) Gid thép d3 tao ddy, dinh gia da dwoc chiét khau vé mirc hap dan,
(2) KQKD n3am 2025 ky vong s& phuc hdi nhe san luong tdn ma phuc hdi. BSC cho rang viéc gia ¢6 phiéu gidm manh
trong thoi gian vira qua da phan anh twong d6i KQKD Quy 4 NDTC 2024 kém.

CAP NHAT LUAN PIEM PAU TU
So vdi Bdo cdo trude do tai cudi Quy 2.2024, BSC 13p lai khuyén nghi MUA d6i véi HSG.

Ludn diém 1: Dinh gid dang dwoc chiét khau vé P/B 2024 = 1.1x. BSC duy tri quan diém day la thoi diém thich hop dé dau
tw HSG — doanh nghiép c6 thi phan ndi dia |&n tai day chu ky.

Gia thép bién dong tai cudi chu ky nganh thép, da tao ddy trong ngan va trung han (3-6 thang t&i). Trong thang 6, Chinh
phd Trung Quéc dua ra cac tiéu chuan chat lwvgng mdi cho thép thanh, (2) M6t sé qudc gia khdi xwdng diéu tra chéng bén
pha gid ddi vdi thép Trung Quéc. Diéu nay da tao ra mot dot xa hang tén kho tir dai ly, tao dp luc gidm gid. BSC danh gia dot
diéu chinh nay chl yéu dén tir 4p luc hang ton kho trong xa hoi (khong phai & nha may), do d6 mang tinh diéu chinh ngan
han (1 quy). Véi viéc gia thép da tao ddy, BSC cho rang két qua kinh doanh ctia HSG sé& dan cai thién trong cac Quy téi nho
bién loi nhuan gép phuc hdi trong méi trudng gia thép va gia nguyén vat liéu 6n dinh hon.

Hinh 2: Gia thép HRC tir Trung Quéc Hinh 3: Gia thép HRC tir HPG
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Ngudn: BSC Research t6ng hop

Gia c6 phiéu d3 chiét khau va da phan anh KQKD Quy 4 NDTC 2024 kém - hién tai dang & mirc hap dan. Sau dot gidam gia
vao Quy 4 NDTC 2024, gia c6 phiéu cla HSG d3 gidm 20% tir dinh Thang 6 — Théng 7, vé mirc 20,000 VND/CP twong duwong
véi mirc dinh gid P/B FWD 2024 = 1.1x, P/B FWD 2025 = 1.03x — thap hon so v&i P/B Trung binh ca HSG trong 1 chu ky (P/B
Trung binh = 1.1 -1.2x). BSC gii* nguyén luan diém day 1a th&i diém thich hop dé mua HSG do:

1) K&t qua kinh doanh clia HSG sé& phuc hoi vé giai doan binh thudrng vao nam 2025 nhd thi trwdng Bat dong san ndi dia
phuc hoi.

BSC Equity Research Bloomberg: RESP BSCV Trang | 3


https://www.bsc.com.vn/Report/ReportFile/12758411

Bdo cao cap nhat doanh nghiép Bsc,

13/11/2024 — HSX: HSG

2) HSG s& hitu thi phan noi dia I&n nhat trong nganh tén ma (chiém 20-30%), di kém da dang hda céc thj trudng xuat
khau.

Hinh 4: Pinh gia cha HSG d3 chiét khau vé P/B 2024 = 1.1x, P/B FWD 2025 = 1.03x
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P/B 2024 = 1.1x

Ngudn: BSC Research du bdo
Quan diém vé dinh gia vung day d3 dwoc BSC dé cap qua cac Bao cdo truwdc day:

= 10/05/2024: HSG_MUA MANH TP 28,350 VND Upside 38% Hé vé sen n& BSC Company Update

* 05/03/2024: HSG_MUA TP 28,350 VND Upside 20% D3au tv doanh nghiép tén ma & ddy chu ky BSC Company
Update

* 30/11/2023: HSG_MUA TP 25,300 VND Upside 16% Ky vong gia thép ting khi Trung Qudc ti€p tuc cat gidm cong
sudt BSC Company Update

= 14/08/2023: HSG MUA TP 25,000 VND Upside 24% Sen n& trdi mua BSC Company Update

= 17/07/2023: NKG_ MUA TP 24,700 VND Upside 28% HSG MUA TP 20,000 VND Upside 13% Gia HRC tao ddy, ky
vong phuc héi trong 2H.2023 - 2024 BSC Company Update

= (03/03/2023:HSG_MUA TP 18,500 VND Upside 17% Ky vong bién lgi nhudn gdp cdi thién trong Quy 2 BSC Company

Update

Luan diém 2: BSC ky vong tdng san lwgng tiéu thu ciia HSG + 10% yoy trong nam 2025. Theo dé KQKD nadm 2025 phuc hoi,
twong &rng lgi nhudn sau thué dat 826 ty VND (+26% YoY) nho':

= Thir nhat, thi trwéng Bat déng san ndi dia phuc héi. Trong Quy 4 NDTC 2024, san lwgng ndi dia toan nganh +4.8 triéu
tan (+22.5% yoy). Trong dé, san lugng ndi dia cta HSG dat 262,000 tan (+20% yoy). Xu hudng thi truéng thép phuc
hoéi d3 dugc BSC dé cap trong cac Bao cdo trwdc dé. Vai viéc cic dy an Bat ddng sdn dang dugc g& khé va téi khi
déng trd lai trong giai doan vira qua, BSC gilr quan diém nganh thép s& ti€p tuc phuc hdi trong ndm 2025.
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Hinh 5: San lwvg'ng ndi dia toan nganh trong Quy 4 NDTC 2024 Hinh 6: San lwgng ndi dia clia HSG trong Quy 4 NDTC 2024 +20% YoY.
+23% YoY
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Ngudn: BSC Research t6ng hop

* Th hai, BSC tin rang Bd Cong thuong sé ap dung thué chong ban pha tam thoi ton lanh tir Trung Quéc vao dau
1H.2025, va chinh thirc vao Quy 3.2025 dya trén 3 co s& sau: (Chi tiét tham khao tai Bdo cdo Ap thué Chéng bén pha
gia).

i) BSC nhén thdy cé hién tudng bdn phd gid déi véi san phdm thép ma. Trong giai doan thoi gian diéu tra (POI) va

POI-1, t6c d6 gidm gia thép nhap khau tir Trung Qudc cé xu hudng nhanh hon so vdi gid ban trudc nude. Cu thé,
gid ban trong nudc -17% yoy, trong khi, gia nhap khau -28% yoy.

Hinh 7: Théng ké gia ban Hinh 8: So sdnh gid ban trong nwéc va gia nhip khiu (Index = 100)
Base: T1.2021
Gia ban trong nudc — Tén 28,550 | 31,417 | 26,215 180
Hoa Sen AZ100, 0.35 mm, iy
VAT (VNB/kg) 120
Gia nhap khau - HS Code: 27,935 | 25,995 | 18,758 lgg
7212.30.13, VAT tir Trung 60
Quéc, VAT (VNB/kg) i
Gia ban trong nudc 100 110 92 Omm:m::mmmmmmmmmmmn::
%Yo 10% | 7% R A EE SRS E AN EEE
Gia nhap khau 100 93 67 o , ,
e Gid ban trong NWGC e Gig nhap khiu
% YoY -7% -28%

Chu thich: POI = 1/4/2023 — 31/3/2024. BSC st¥ dung mé HS Code 7212.30.13 do c6 gid tri nhdp khdu Ién thi 2 trong cdc mé HS Code bi diéu tra, va cé
day dua div lidu qua cdc thdng

Ngudn: BSC Research t6ng hop

ii) BSC nhan thdy sén lwong thép ma tir Trung Quéc tédng truéng nhanh hon rat nhiéu so vdi sén lugng thép néi dia.
Theo t8ng hgp clia BSC, san luvgng sdn pham bi diéu tra tir Trung Quéc + 519% yoy, trong khi san lwgng ndi dia +
33% yoy trong giai doan POI. BSC cho rang diéu nay anh hudng manh t&i nganh san xuat thép ma trong nudc.
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Hinh 9: Théng ké san lwgng

Hinh 10: San lwgng tén ma tir Trung Qudc bi diéu tra nhap khau
vao Viét Nam (tan)

[ Nam | 2021 | 2022 | POl |

San lvgng ndi dia
(tan)

2,036,481

1,744,435

2,313,952

San lwgng san
pham bj diéu tra
nhap khiu (tan)

37,715

73,039

452,219

San lvgng ndi dia
(tan)
(Index = 100)

100

86

114

% YoY

-14%

33%

San lugng san
pham bj diéu tra
nhap khau (tan)
(Index = 100)

100

194

1,199
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Chdi thich: POI = 1/4/2023 — 31/3/2024. BSC lwu y BSC chi téng hop sén luong cdc sén phdm tén ma bj diéu tra trong vu viéc AD19.

iii)

Ngudn: BSC Research téng hop

BSC nhén théy viéc nhdp khdu tir cdc quéc gia khdc khéng dnh hudng I6n tdi nganh sén xuét néi dia. Trong giai

doan 2021- POI, ty trong nhap khau tir cac quéc gia khdac lién tuc gidm tir 94% xudng 60%. Trong khi d6, ty trong
nhap khau tir Trung Qudc ting tir 6% Ién 40%. Trong giai doan POI, San lvong nhap khiu tir cac qudc gia khac
chi +6% so v&i ndm 2021. Do vay, BSC cho rang nhap khau tir cac nudc khac khdng phai nguyén nhan gay thiét
hai cho nganh san xuat trong nudec.

Hinh 11: Théng ké san lwgng

Hinh 12: San lwgng tdn ma tir Trung Qudc bij diéu tra nhap khau vao
Viét Nam (tan)

Tan

140,000
Noi dia
> ar a fen 100,000
San lwgng néi dia (tan) 2,036,481 1,744,435 2,313,952
% YoY -14% 33% 80,000
Nhap khau 60,000
San phdm bj diéu tra nha
. P o . P 37,715 73,039 452,219 40,000
khau tlr Trung Quoc (tan)
% Yoy 94% 519% 20,000 | | ‘ ‘
San pham nhap kh3u tir quéc .
. i 647,200 439,245 687,342 A o 4 A4 N N N N 0 Mmoo ;oo <
gia khac P edgddaggadoLadadag
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B Trung Quéc B Céc quéc gia con lai
Ngudn: BSC Research t6ng hop
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Hinh 13: Théng ké ty trong nhap khau tir 2021 - POI

San pham bj diéu tra nhap kh4u tir Trung Quéc 6% 14% 40%
San pham nhap khiu tir quéc gia khac 94% 86% 60%

Ngudn: BSC Research téng hop
Trén co sé& do, BSC du bédo san lugng tiéu thy cia HSG +10% YoY dua trén gia dinh sau:

Hinh 14: Dy béo san lwg'ng ciia HSG nam 2025

Nam 2023 2024 2025F
Téng san lugng 1,406,939 1,889,213 2,069,748
% YoY -21.3% 34.3% 9.6%

= Nobidia 769,597 958,863 1,185,551
% YoY -15.7% 24.6% 23.6%

*  Xuit kh3u 637,342 950,750 884,198
% YoY -27.1% 49.2% -7.0%

Ngudn: BSC Research dy bao

V@i viéc (1) gid thép d3 tao day, (2) nén kinh t€ Trung Qudc dan phuc hdi, BSC cho rang moi trwdng gid thép va gid nguyén vat
liéu trong ndm 2025 s& &n dinh hon ndm 2024. Theo d6, két qua kinh doanh cla HSG s& dan cai thién trong ndm 2025.

Trong nam 2025, BSC dw bao HSG ghi nhdn DTT = 43,570 ty VND (+11% yoy), NPATMI = 826 ty VND (+62% yoy), dua trén
gia dinh:

e Sanluwong = 2.1 triéu tan (+10% yoy) do nhu ciu phuc hdi,
e Gia ban binh quan +3% YoY
e Bién lgi nhudn gdp = 11.5%, tdng 0.7 diém % do gid ban va san lvgng tang.

BSC Equity Research Bloomberg: RESP BSCV Trang | 7



Bdo cao cap nhat doanh nghiép
13/11/2024 — HSX: HSG

CAP NHAT DU BAO KET QUA KINH DOANH NAM 2025

BIDV SECURITIES use

Trong ndm 2025, BSC dw bdo HSG ghi nhan DTT = 43,570 ty VND (+11% yoy), NPATMI = 826 ty VND (+62% yoy), tuong
duwong EPS FWD 2025 = 1,382 VND/CP, P/E FWD 2025 = 14.7, P/B FWD 2024 = 1.03x.

San luvgng = 2.1 triéu tan (+10% yoy) do nhu ciu phuc héi,

Gia ban binh quan +3% YoY

Bién lgi nhuan gdp = 11.5%, ting 0.7 diém % do gia ban va san lugng ting.

Hinh 15: Cap nhat du bao Két qua kinh doanh nam 2024

2022 2023 2024 2025 %YoY 2024 % YoY 2025

Gia dinh
San lvong 1,787,694 1,406,939 1,889,213 2,069,748
% YoY -22% -21% 34% 10%
- NG6i dia 913,100 769,597 958,863 1,185,551
% YoY -9% -16% 25% 24%
- Xuat khau 874,594 637,342 950,750 884,198
% YoY -32% -27% 49% -7%
Gia ban (VND/CP) 27,807 22,496 20,787 21,410
% YoY 31% -19% -8% 3%
Bién lgi nhuan gop 9.9% 9.6% 10.8% 11.5%
Doanh s thuan 49,711 31,651 39,270 43,570 24% 11%
Gia von hang ban (44,772) (28,623) (35,018) (38,543) 22% 10%
L3i gbp 4,939 3,028 4,252 5,027 40% 18%
Thu nhap tai chinh 267 233 342 261 47% -24%
Chi phi tai chinh (521) (314) (254) (324) -19% 27%

Trong do: Chi phi ldi vay (260) (195) (133) (168) -32% 27%
L3i/(16) tr cong ty lién doanh (tir ndm 2015) - - - - - -
Chi phi ban hang (3,833) (2,477) (3,345) (3,560) 35% 6%
Chi phi quan ly doanh nghiép (522) (390) (496) (577) 27% 16%
L3i/(18) tir hoat ddng kinh doanh 330 80 499 827 522% 66%
Thu nhap khdc, rong 51 66 26 48 -61% 83%
L3i/(16) rong trwdc thué 381 146 540 875 269% 62%
Thu& TNDN (130) (123) (30) (49) -76% 62%
LNST 251 23 510 826 2124% 62%
CpTS (0) 0 0 0 -34% 0%
LNST-CDTS 251 23 510 826 2129% 62%
EPS 420 38 852 1,381 2129% 62%

BSC Equity Research

Bloomberg: RESP BSCV

Ngudén: BSC Research dy bao
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Bdo cao cap nhat doanh nghiép BSC,

13/11/2024 — HSX: HSG
IV. PINH GIA VA KHUYEN NGH|

BIDV SECURITIES use

Chung t6i ti€p tuc duy tri khuyén nghi MUA c6 phi€u HSG vdi gid tri hop Iy cho ndm 2025 13 23,700 VND/CP (tuong duwong
Upside +19% so va&i gia déng clra ngay 13/11/2024), véi P/B muc tiéu ndm 2025 =1.2x.

Gia ¢ phiéu d3 chiét khau va da phan anh KQKD Quy 4 NDTC 2024 kém — hién tai dang & mirc hap dan. Sau dot gidm gid vao
Quy 4 NDTC 2024, gia c6 phi€u ctia HSG da giam 20% tlr dinh Thang 6 — Thang 7, vé mirc 20,000 VND/CP tuwong duong véi
murc dinh gia P/B FWD 2024 = 1.1x, P/B FWD 2025 = 1.03x—thap hon so v&i P/B Trung binh clia HSG trong 1 chu ky (P/B Trung
binh = 1.1 -1.2x). BSC git* nguyén luan diém day |a thoi diém thich hgp dé mua HSG do:

1) K&t qua kinh doanh clia HSG sé& phuc hoi vé giai doan binh thudrng vao ndm 2025 nhd thi trwdng Bat dong san ndi dia

phuc hoi.
2) HSG s& hitu thi phan ndi dia I&n nhat trong nganh tdn ma (chiém 20-30%), di kém da dang héa céc thj trudong xuat
khau.

Hinh 16: Dinh gia c6 phiéu HSG

Phuwong phap (GERY]

Phuwong phap PB

BVPS FW 2025 19,629
P/B muc tiéu 1.2
Gié tri ¢ phiéu ctia HSG (VND/c6 phiéu) trong ndm 2025 23,700

Ngudn: BSC Research
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Bdo cao cap nhat doanh nghiép
13/11/2024 — HSX: HSG

PHU LUC — CTCP TAP DOAN HOA SEN (HSX: HSG)

BIDV SECURITIES use

KQKD (Ty déng) 2022 2023 2024 2025F LCTT (Ty déng) 2024 2025F
Doanh s& thuin 49,711 31,651 39,270 43,570 (LB)/LNTT 381 146 541 875
Gid v8n hang ban (44,772) (28,623) (35,018) (38,543) Kh&u hao va phan bé 1,897 1,607 1,321 1,166
L3i gop 4,939 3,028 4,252 5,027 Thay d8i vén luvu dong 567 1,185 (3,388)  (1,263)
Thu nhép tai chinh 267 233 342 261 LCTT tir HDKD 2,845 2,938 (1,526) 778
Chi phi tai chinh (521) (314) (254) (324)
Trong d6: Chi phi |di vay (260) (195) (133) (168) Tién chi mua TSCD (463) (670) (770) (47)
Chi phi ban hang (3,833) (2,477) (3,345) (3,560) Dau tu khic 55 - 50 -
Chi phi QLDN (522) (390) (496) (577) LCTT tir HD Diu tw (a08)  (670)  (721) (47)
L3i tr HDKD 330 80 499 827
Thu nhap khac, rong 51 66 26 48 Tién chi tra c6 tirc (0) - (308) 1
LNTT 381 146 540 875 Tién tir vay rong (2,699) (1,891) 2,428 250
Thu& TNDN (130) (123) (30) (49) Tién thu khac 49 - 22 -
LNST 251 23 510 826 LCTT tir HD Taichinh  (2,651) (1,891) 2,142 251
CDTS (0) 0 0 0
LNST-CDTS 251 23 510 826 Dong tién dau ky 493 330 926 822
EPS 420 38 852 1,381 Tién trong ki (215) 377 (105) 981

Tién cudi ky 278 707 822 1,803
CDKT (Ty dbng) 2022 2023 2024 2025F Chi s6 (%) 2024 2025F
Tién va DTTC 339 715 633 1,834 Kha néang thanh toan
Phai thu ng3n han 1,452 1,927 2,986 3,235 Hs8 TT ngin han 1.64 1.99 1.64 1.82
T6n kho 7,395 5,793 9,702 10,713 Hs6 TT nhanh 0.41 0.72 0.52 0.65
TS ngdn han khac 649 649 844 900
Tai san ngan han 9,835 9,084 14,165 16,681 Co’ ciu vén
TSCD hitu hinh 5,755 5,063 3,915 3,064 Hé s6 No/TTS 36% 30% 44% 43%
TSCD vé hinh 204 190 196 192 Hé s6 No/VCSH 56% 43% 79% 78%
TSCD thué tai chinh - - - -
TS d& dang dai han 604 569 664 569 Nang lwc hoat dong
DT dai han 17 17 1 1 S8 ngay HTK 84 83 87 87
TS dai han khac 611 620 622 630 S6 ngay phai thu 20 21 19 19
Tai san dai han 7,190 6,458 5,397 4,455 S8 ngay phai tra 22 18 21 12
Téng tai san 17,025 15,542 19,562 21,136 ccc 78 79 79 79
Phai tra ng3n han 1,040 1,412 2,328 2,563
Vay ngén han 4,070 2,249 5,364 5,614 Ty sudt lgi nhudn
No ngan han khac 899 912 940 984 Lgi nhuan gop 10% 10% 11% 12%
Téng No' ngan han 6,009 4,572 8,633 9,161 Loi nhuan LNST 1% 0% 1% 2%
Vay dai han 117 47 - - ROE 2% 0% 5% 7%
aNg dai han khac 16 16 16 16 ROA 1% 0% 3% 4%
Téng N¢ dai han 133 63 16 16
N phai tra 6,142 4,636 8,649 9,177 Ting trudng
Vén gop 5,981 5,981 6,160 6,160 Tang trudng DTT 2% -36% 24% 11%
Thang duw vén c6 phan 157 157 157 157 Tang trwdng EBIT -88% -47% 97% 55%
LN chuwa phan phéi 4,542 4,565 4,528 5,355 Tang trwdng LNTT -92% -62% 269% 62%
V6n chd khac 187 187 51 51 Tang trwdng EPS -95% -91%  2129% 62%
C6 ddng thiéu s6 16 16 16 16
Vén chi sé hitu 10,884 10,906 10,912 11,739 BVPS 18,198 18,236 18,246 19,629
Téng ngudn van 17,025 15,542 19,562 20,916
SLCP (triéu) 598 598 616 616

Ngudn: BSC
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Bdo cao cap nhat doanh nghiép BSC,
13/11/2024 — HSX: HSG

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé cung cép theo yéu cbu cua bt ky té chirc hay cd nhdn riéng 1é nao
hodic cdc quyét dinh mua bén, ndm gil chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cla
Bdn bdo cdo nhw Id ngudn tham khdo trwde khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén
dinh va dv bdo va quan diém trong bdo cdo nay duwoc duwa trén nhitng nqudn di liéu ddng tin cdy. Tuy nhién Céng ty C6
phdn Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin nay la hodan toan chinh xdc va khéng chju bt
ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhu khéng
chiu trdach nhiém vé nhirng thiét hai déi vdi viéc st dung todn bé hay mét phén ndi dung cda ban bdo cdo nay. Moi quan
diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cdn bdo trwdc. Ban bdo cdo ndy cé
bén quyén va la tai sén cda Céng ty C6 phdn Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé
s VND y ctia BSC déu trdi luGt. Bat ky ndi dung ndo cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & bét
ky hinh thire hay phuong thire ndo hodc (i) duge cung cép néu khéng duoc sw chdp thudn cla Céng ty C6 phdn Chirng
khodn BIDV.

Tang 8 & 9 Toa nha Thaiholdings

210 Tran Quang Khai Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4 &9 Toa nha President Place,

93 Puong Nguyén Du, BEn Nghé, Quan 1,
Thanh phd H6 Chi Minh.

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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