s SHS ‘ Kién tao CTCP TAPDOAN HOA PHAT (HOSE: HPG)

VS @ L TS BAO CAO CAP NHAT - 01/08/2025
Phé phong phan tich TiCH CUC HON DU BAO
Ng6 Thé Hién SHS duy tri khuyén nghi Tang ty trong déi vdi co
hien.nth@shs.com.vn phiéu HPG, nang gia muc tiéu trong vong 12 thang téi

Ién 31.000 VND/c6 phiéu, cao hon 23,2% so vdi muc

Khuyén nghi: TANG TY TRONG  ix 4414 cira ngay 01/08/2025 véi nhing luan diém

Gia hién tai (01/08/2025): 25.150 VND chinh nhu sau:
Gia muyc tiéu: 31.000 VND e Tiéu thu thép tich cuc nhd nhu cau trong nudc
% tang/gidm gia: 23,2% tang va chinh sach bdo hd cua Chinh phu. San

luong ban hang quy Il ghi nhédn +10% QoQ va 6

Thong so co ban: thang +17,7% YoY trong dé cdc mat hang chu luc

\S/?T hoa (tcyp\:NDz;\ o 5 675 122'222 déu tang trudng manh nhu HRC (+41,6% YoY),
KiCLI;Qggng ni(l;ar:Jn y‘z: ' 7.675.465.855 ong thép (+26% YoY), thép xay dung (+22% YoY).
KLGD TB 60 phién (CP): 37 440.620 Thi phan duy tri dan dau thi truong ¢ mang thep
Gi4 thap 52w: 17.740 xay dung va tang & mang 6ng thép.
Gia cao 52W: 26.400 ¢ Mang ndéng nghiép 6 thang ghi nhan murc tédng dot
S& hitu NDT nudc ngoai: 22,6% bién +38,2% YoY vé doanh thu va 130% YoY vé Igi
Free-float: 58,98% nhuén nho dién bién tich cuc cla gia thit heo.

e Doanh thu 6 thdng dau ndm 2025 dat 73.532 ty
Dién bién gia co phiéu dong (+4,4% YoY), hoan thanh 49% k& hoach
1800 2800 nam. Lai sau thué dat 7.614 ty déng (+23% YoY),
. v hoan thanh 50,7% k& hoach nim. Bién Igi nhuan
1,300 o gdp quy Il dat 18,4%, cao nhat ké tir Q1/2022.
- - » Du an Dung Quét 2 dang duogc trién khai dung tién
”LZ o do khi 10 cao s6 2 sé bat dau hoat dong vao thang
o00 . 10/2025. Lo cao gap su ¢d tai KLH Dung Quéat 1 da
e o P DD P S hoan thanh slra chita va hoat déng lai tir thang
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8/2025 sé gilup HPG phuc hoéi san lugng va ho trg
cho hoat déng ban hang trong 6 thang cudi nam

——VN-Index HPG

Ty VND 2023 2024  1H2025 2025,
T8ng tai san 187783 224.439 242224, 440 nha may san xudt ray du kién hoat dong tir
et [Betes (S22 2027 sé la Igi thé dé HPG tham gia cung cap cho
Doanh thu lleebelssees seae2 du an dudng sat cao tdc va cac du an dudng sit
LNST 6.800 12.020 7.617 khac dang dugc dé xuat tai Viét Nam.
ROE 6,88% 11,07%  11.55% e Doanh thu dy phdong nam 2025 dat 160.870 ty
ROA 3,82% 5,83% 5.92% dong (+16% YoY) va 15.630 ty VND lgi nhuan sau
EPS (VND) 117 1.879 1.750 thué (+29,2% YoY), EPS 2.255 VND/cd phiéu.
BVPS (VND) 17.674 17.878  15.834 RUIRO
P/B (x) 1,45 1,48 1,59 ¢ RUi ro chinh sach bao ho trén toan cau tang.
P/E (x) 22,87 14,1 14,4 * RuUiro xu hudng phi cacbon héa déi véi hoat dong

san xuat thép.
Ngubn: SHS Research, FiinProX
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1. Thi trurong thép thé gigi

San xuat gidm nhe truée ~ Theo Hiép hoi thép thé gidi (WSA), san lugng thép thd toan cau dat

lo ngai vé thué 158,8 triéu tan trong thang 5, tdng 1,7% QoQ nhung giam 3,8% YoY. Tinh
chung 5 thang, san lugng thép thé dat 784 triéu tan, giam nhe 1,3% so
V@i cung ky 2024.

San lugng thép tho

TOP 10 san xuat thép 5 thang 2025
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Nguén: WSA

Quyét dinh danh thué 25% doi vdi thép nhap khau vao thang 2 sau dé
tang 1én 50% tuUr dau thang 6 clia My khong nhiing tac déng manh téi
cac qudc gia xuat khdu chinh vao thi truong nay gom Mexico, Canada
ma con tac dong tdi thi truong thép toan cau. Trong sd 10 qudc gia san
xuat thép I6n nhat toan cau, 7 nudc ching kién san lugng giam trong khi
An d6 13 diém sang hiém hoi khi duy tri da tang trudng cao nhd nhu cau
ndi dia va chinh sach ap thué& nhap khiu dsi véi thép phang.

Tai Trung Qudc - nha san xuat thép I6n nhat thé gidi, san lugng thép
udc dat 514,8 triéu tan trong 6 thang dau nam 2025 (-3,3% YoY) va la
muc thap nhat k& tlr nd&m 2020 do nhu cau ndi dia ti€p tuc & murc thap
bat chdp san lugng xudt khdu ghi nhan ky luc trong cung thoi gian vai
trén 58 triéu tan (+9,2% YoY) nhd nhu cau tich trir ca thép thanh pham
va san pham thép tlr cac thi trudng nhap khau tang trudc khi thué duoc
ap dung.

osén Xxuat thép ctia Trung Quéc o GMK Cac san pham xuat khau chinh ctia Trung Quéc 5m2025
(trigu tan) Y ok Jan-May exports (million mt)
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Ngubn: S&P Global Trade Analytics Suite
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Gia nguyén liéu giam trong Gia thép HRC tai My tang manh sau quyét dinh ap thué 25% cua Chinh

khi gia thanh pham tai My phu khi tang tir mirc 680USD/tan 1én t&i gan 1.000USD/tan (+44%) do
tang manh nhu cau tich trir tdng cao trong khi nguén cung han ché. Tai thai diém

cudi thang 6 gia da ha nhiét xuéng con quanh 900USD/tan, + 34,6%
Ytd. Trong khi d6 gia tai Trung Quéc van tiép tuc da gidm do nhu cau
néi dia, dac biét la khi thi truong bat déng san van tri tré. Trong 6
thang dau ndm 2025, gid HRC trung binh tai Thuong Hai gidam 14,2%
YoY. Tinh hinh tai thi trudng Chau Au ciling tuong tu khi nhu cau thap
do ngudi mua than trong hon va uu tién sir dung hang tén kho bat
chdp nd luc dam phan gilra nha san xuat vai cac cong ty lam OEM.
Trudc nhing bién ddng vé chinh sach, xung dot dia chinh tri dan tdi sy
thi€u 6n dinh cla thi truong, gid cac nguyén vat liéu chinh dé san xuat
thép nhin chung &n dinh & muc thap. Cu thé gid thép HRC trung binh 6
thang la 494USD/tan (-12,9% YoY), gid quang sat la 100,7USSD/tan
(-14,2% YoY).

Gia HRC giao ngay Gia nguyén liéu co ban
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Nguén: VSA

2. Thi truvong thép Viét Nam

San xuat, tiéu thu trong  Theo Hiép hoi thép Viét Nam (VSA), san xuat thép thanh pham dat

nudc khai sac, xudt khdu 2 76 triéu tan trong thang 6 (-1,3% MoM, +12,2% YoY). Liy k& 6 thang

gap kho. san xuat thép dat 15,8 triéu tan (+9,7% YoY).
Ban hang thép cac loai thang 6 dat 2,48 triéu tan (-13,79% MoM, +5,1%
YoY). Lly ké 6 thang dau nam tiéu thu thép dat 15,73 triéu tan (+10,2%
YoY). Dang chud y la trong khi xuat khdu gap khd khan do cac bién
dong va chinh sach bdo ho tir bén ngoai (lugng thép xuat khau 6 thang
giam manh 32,5% so cung ky, chi dat 2,84 triéu tan), thj truong trong
nudc la dau ra quan trong cho nganh thép véi mic tadng trudng 28%.

San xuat - Ban hang thép thanh pham hang thang Xuat khau thép thanh pham hang thang (triéu tan)
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Ngubn: VSA
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Top 10 thi trwrong XK thép Viét Nam 5 thang 2025 Xuat khau tén ma (triéu tan)
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Nguyén nhan cho su tang trudng noi trén dén tlir mét so yéu to:

« Viét Nam ap thué chdng ban pha gia (AD) tam thai tir thang 2/2025
doi v&i san pham HRC nhap khau tir Trung Qudc véi muc thué tu
19,38% - 27,83%. Theo quyét dinh chinh thirc méi ban hanh thi mdc
thué AD la 23,1% - 27,83%. Ti€p d6 tdi thang 4/2025, Viét Nam
ti€p tuc ap dung AD tam thoi ddi véi tdon ma nhap khau, cao nhat Ia
37,13% tlr Trung Quéc va 15,67% tir Han Quéc.

« Thij truong bat déng san dién bién tich cuc khi nhiéu du an 16n dugc
trién khai kéo theo nhu cau vé thép. Ngoai ra hoat dong trién khai
cac dy an dau tu céng cling dugc ddy manh (von giai ngan 6 thang
tang 36,3% YoY dat 268 nghin ty déng).
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Ngubn: SHS
Xét vé co cau, ngoai trlr ton ma la mat hang cé luong tiéu thu gidm
8,8% YoY, cac mat hang khac déu ghi nhan tang trudng trong dé HRC
c6 murc tang trudng cao nhat trong 6 thang véi 20%.

Co cau mat hang san xuat 6T Co cau mat hang tiéu thu 6T

Ong thép, 7.8% 17,8% Gng thép, 8.4% 112,4%
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Bao cao phan tich doanh nghiép

3. Hoat dong kinh doanh 6 thang dau nam 2025

San lugng tiéu thu ting
manh nho nhu cau tang
va cac bién phap bao ho

« San luong ban hang thép cac loai ciia HPG quy Il dat 2,92 triéu tan,
(+10% QoQ, +15,3% YoY) trong dé tang manh nhat la HRC vdi trén
1,1 triéu tan (+62% YoY), ti€p theo la 6ng thép véi 216 nghin tan
(+15% YoY). Ton ma mac du cd cai thién so vdi quy | nhung ti€p tuc
c6 quy thur 2 sut giam lién tiép vai 110 nghin tan (-11% YoY).

« Ly ké 6 thang dau nam 2025, san lugng thép san xuat cua HPG ghi
nhan 5,16 triéu tan (+17,7% YoY), san lugng ban hang cac loai la
5,58 triéu tan (+21% YoY) trong dé ngoai trir ton ma, tat ca cac mat
hang khac déu tdng so cung ky nhu HRC (+41,6% YoY), dng thép
(+26% YoY), thép xay dung (+22% YoY). Két qua cd thé sé cao hon
néu nhu 110 cao tai KLH Dung Quat 1 khdng gap su c6 phai dung
hoat déng tlr gitta thang 5. Theo HPG, cbéng ty da bu dap san lugng
bang 10 s6 1 clia Dung Quéat 2 (hién dat 80% cong suat thiét ké).
Cong tac stra chira 10 hién da hoan thanh va 10 cao gép su cd sé van
hanh tr& lai tur thang 8.

o Thi phan thép xay dung cta HPG duy tri dan dau thi truong & muc

37,2% trong 6 thang dau nam, thi phan éng thép téng tir mirc 27,7%
cudi nam 2024 1én 30,3%.

Thi phan cua HPG §an lugng ban hang thép cac loai
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Ngudn: HPG

« Doanh thu thuan Q2 dat 35.910 ty dong (-9,2% YoY) do gia ban
mot s& san phdm thép gidm so vai cling ky. Tuy nhién gid nguyén
liéu giam va mang néng nghiép 1ai tdng manh nhd gid Ign cao gilp
cho bién 13i gop dat 18,4%, cao nhat ké tr Q1/2022. L&i sau thué
quy 2 dat 4.264 ty déng (+28,4% YoY)

« Ly k& 6 thang, doanh thu dat 73.532 ty déng (+4,4% YoY) va
hoan thanh 49% k& hoach nam. Lai sau thué dat 7.614 ty dong
(+23% YoY), hoan thanh 50,7% k& hoach ndm. Mang néng nghiép
ghi nhan 1di 939 ty dong, gan tuong duong ca ndm 2024.
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Co céu doanh thu (ty VND) Co cau lgi nhuan (ty VND)
Néng Nghigp, Néng -
4,227 - : o Nghiép, 939 2
38,2% e BDS, 397
1 130%

¥ s0%

T —~__ Theép,
— Thép, 68,963 t 3,7% 11,652 t 10%

Ghi chu: Chua tinh loai trir

Pon vi: Ty VND 2024 1H 2025 %YoY
Doanh thu thuan 138.855 73.532 +4,4%
San xuat va kinh doanh thép 129.866,3 68.963 +3,7%
Nong nghiép 6.906 4.227 +38,2%
Kinh doanh BDS, khéc 2.082,5 341 -59,0%
Loi nhuan gép 18.497,5 12.014 +27,8%
Bién LN gop 13,3% 16,3% +3,0%
Doanh thu tai chinh 2.619 936,2 -32,9%
Chi phi tai chinh 3.967 1.950 -8,3%
SG&A 3.883 2.232,7 +6,6%
Loi nhuan sau thué 12.020 7.614,3 +23,0%
Bién Igi nhuan rong 8,6% 10,35% +2,9%
EPS (VND/CP) 1.879 1.190 +17,5%
Tong tai san 224.489 242.224 +7,9%
Tai sdn ngan han 86.674 97.606 +12,6%
Tai san dai han 137.815 144.618 +4,9%
Toéng no phai tra 109.842 119.865 +9,1%
Ng ngan han 75.225 86.411 +14,8%
Ng dai han 34.617 33.453 -3,3%
Vén cht sé hiru 114.647 122.359 +6,7%

www.shs.com.vh Trang | 6
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1.713 tridu ty dong (67 ty USD)

tai dinh cu

120.836 nguai

s SHS | ?ﬁ?:ﬁr?h thinh vurgng

Theo HPG, 10 cao sd 1 cla du an da van hanh 6n dinh va
tinh tdi cudi thang 7 dang hoat déng vdi céng suat 80%
CSTK (2,8 triéu tan).

Du kién tlr thang 10 10 cao sd 2 cla du an sé bat dau hoat
ddng va tr nam 2026 sau khi van hanh toan bd duy an,
nang luc san xuat thép thé cua Hoa Phat sé téng thém 5,5
triéu tan (+61%) qua dé dua HPG vao Top 30 cong ty san
xuat thép I6n nhat thé gidi.

Tong gid tri xdy duyng cla du an dugc ghi nhan tai
30/6/2025 la trén 68.854 ty dong, tang 14,5% so véi dau
nam.

Cubi thang 5/2025, HPG da ky két hgp dong vdi Tap doan
SMS Group (Dic) dé mua céng nghé va day chuyén cho
du an nha may san xuat thép ray va thép hinh tai Dung
Quat vai téng von dau tu 14.000 ty dong. Theo hop ddng
SMS sé thiét k&, cung cap, lap dat day chuyén san xuat
thép ray va thép dac biét theo cong nghé hién dai nhat cua
chau Au véi hé théng gid can 4 truc siéu linh hoat, mang
dén do chinh xac vugt tréi, ddm bao chat lugng dong nhat
cho sdn pham. Nha may c6 coéng sudt 700.000 tan/nam va
du kién sé hoan thanh trong 20 thang, bat dau hoat déng
vao quy 1/2027 véi san phdm dau ra la cac loai thép dac
biét nhu thép ray cho duong sat ndi do, cau truc, dudng
sat cao tdc, hodc cac loai thép hinh (U, I, H, V) va thép dac
biét.

Theo k& hoach, cong tac gidi phong mat bang dang duoc
Chinh pht déc thuc dé co thé hoan thanh vao cudi 2026.
Bén canh do trién khai Nghi quyét 106 ngay 23/4/2025 cua
Chinh phu, Bo Xay dung dang du thao vé danh muc san
phdm, dich vu céng nghiép dudng sat trong dé nhom San
xuat ray, ghi, phu kién lién két va San xuat, 1ap rap phuong
tién giao théng dudng sat sé thuc hién theo phuong thic
dat hang dé cac doanh nghiép ndi dia tham gia, tang ty 1&
ndi dia hoda.

Véi chd truong khuyén khich tu chi vé cong nghé, day
manh kinh té tu nhan cua chinh phd, viéc HPG khdi cong
nha may ray va thép hinh cho thdy doanh nghiép dang cé
nhitng budc chudn bi quan trong dé cé thé san sang tham
gia vao viéc cung Ung thép khéng chi cho dy an duong sat
cao téc Bac Nam ma con phuc vu cho cac du an duong sat
do thi khac trong tuong lai nhu tuyén Metro Long Thanh -
Tha thiém, Sudi Tién - Binh Duong...

Trang | 7
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Puogc phé duyét cac duy an Bat . L, o L
« Vlra qua CTCP Phat trién khu dé thi xanh (HPG s& hitu

dong san < ) . . S
90%) da dugc UBND tinh Hung Yén lya chon lam chu dau
i Ly ) tu du an Dau tu xay dung Phan khu A - Khu d6 thi phia Bac
cBD S5 Quéc 16 5 thudc Khu dé thj Phé Nai.
v vinhames -« Du an nay trudc day tinh Hung Yén giao cho CTCP Phat
cxg Oceanpark Em ™

— trién d6 thi Hoa Phat (céng ty con clia HPG), HPG da thuc

= M’ SN hién viéc Ung tién bdi thudng gidi phong mat bang, dau tu
- m\ao\ xdy dung hang muc ha tang ky thuat va dugc giao quan ly
m o\ e qgkm—iE . - - ae > , o R >
o 1\ V7, e khu dat ha tang ky thuat cua du an. Tuy nhién trén co so
: i két ludn thanh tra ndm 2024, du an da dugc cham dut
7 \ = trudc thoi han va chuyén sang hinh thirc ddu thau lua chon

"",;._%6‘._;@4_' im0 N\ X nha dau tu.

S T e

o Du an cé quy mo 262,137 ha, gém nha & thuong mai dang
lien ké 3.811 can nha lién ké, 398 biét thu, 11.807 can hd
chung cu va 8.665 cdn hd nha & xa héi. Téng von dau tu du
kién 34.978 ty dong, trong doé chi phi boi thudng, gidi
phdng mat bang khoang 1.177 ty dong.

Ngay 30/5/2025, UBND tinh Phu Yén da trao quyét dinh
chap thuan chu truong dau tu va chap thuan nha dau tu
du an dau tu xady dung - kinh doanh két cau ha tang Khu
cbng nghiép Hoa Tam (giai doan 1) cho CTCP Phat trién ha
tang Khu céng nghiép Hoa Tam (cong ty con HPG) lam chu
dau tu. Du an cé tdng von dau tu 4.188,42 ty dong, quy md
491,87ha, thuc hién tai xa& Hoa Tam, thi xa bong Hoa, Phu
Yén. Trudc do, HPG cling dé xuat thém du an Cang Bai Goc
. vaduy an khu lién hgp gang thép nam trong KCN Hoa Tam.
» Ngay 08/7/2025, CTCP Phat trién Ha Tang KCN Hoang Diéu (HPG

m ( ' s@ hitu 79,95%) da nhan dugc quyét dinh chap thuan chua truong
o7 : [ dau tr KCN Hoang Diéu (245ha), vén dau tu 3.400 ty dong tai xa
Gia Phuc, thanh phd Hai Phong (huyén Gia Loc, Hai Duong c).
(g 1 “a'[’”‘“‘g Nhu vy téng quy dat dugc chdp thuan dau tu khu cong nghiép
cla HPG hién tai 1a trén 2.225ha
—" Tén KCN Dia diém Dién tich (ha)
orasas __ ‘5 Ph& NGi A Hung Yén 688.94
—Em @ cnrosngoes @R Hoa Mac Ha Nam 131
= Yén My 2 Hung Yén 975
% o [ SN 1 Yén My 2 md rong Hung Yén 216
KCN Dong Phuc Bac Giang 355
KCN Hoang Diéu Hai Duong 245
KCN Hoa Tam Phu Yén 491,87

Ngudn: SHS Research
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Bao cao phan tich doanh nghiép
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} SHS | #:T:rt;?h thinh vurgng

4. Du bao két qua kinh doanh va dinh gia co phiéu
4.1. Dy phong KQKD

Chting t6i ndng du bao doanh thu ctia HPG nam 2025 Ién 160.870 ty dong, tang 3,8% so véi du
bao trudc do (+16% YoY) va 15.630 ty VND lgi nhuan sau thué, tang 23% so véi du bao trudc
do (+29,2% YoY) tuwong trng véi EPS 2.255 VND/c6 phiéu, nho nhirng gia dinh chinh sau:

« San lugng thép tiéu thu +20,6% YoY nhd nhu cau tich cuc dén tir cac du an dau tu cong, thi
truong bat déng san dm Ién va chinh sach ap thué nhap khau dé bao hd san pham trong nudc

cta Chinh pha.

« Doanh thu mang ndng nghiép ca ndm 2025 dugc du bdo tdng 20% vadi nhitng dién bién tich
cuc trong 6 thang dau nam.

« Doanh thu mang bat déng san duy tri nhu dy bdo trudc doé (1.040 ty déng).

« Vdi dién bién gia nguyén vat liéu tich cuc, bién lgi nhuan gdp cia HPG ndm 2025 dugc diéu
chinh tang tlr 13,3% (2024) 1én 15%.

Nam 2026, chung t6i du bao doanh thu c6 thé dat 194.300 ty VND (+20,8% YoY) va 17.000
ty VND lgi nhuan sau thué (+9,4% YoY)

4.2. Dinh gia c6 phiéu
Gia tri hop ly cua c6 phiéu HPG dugc diéu chinh tdng mdt phan do du bdo két qua kinh doanh
tang nhu da néu trén, ngoai ra |ai suat phi rdi ro giam theo xu hudng gidm Iai suat toan cau. Theo
do, gia tri hop ly clda c6 phiéu HPG sau khi diéu chinh chia cd tic la: 31.000 VND/cé phiéu,
+23,2% so Vi gid dong ctra ngay 01/08/2025.

Bang 5: Cac gia dinh

Yéu té Cap nhat

L&i suat phi ruiro 4,6% 4,4%

Beta 117 1,18

Phan bu rui ro thi truong 8,3% 8%

Chi phi s&r dung VCSH 14,3% 13,82%

WACC 11,5% 11,2%

Tang trudng dai han 4,5% 4,5%

Bang 6: Két qua dinh gia
Gia tri

Tong gia tri hién tai clia dong tién (ty VND) 301.220
- Ng ngan va dai han (ty VND) 90.591
+ Tién, twong duong tién va dau tu tai chinh ngan han (ty VND) 28.272
- Lgi ich c& dong khong kiém soat (ty VND) 825
Gia tri von chu sa hitu (ty VND) 238.075
S6 lugng ¢6 phiéu luvu hanh 7.675.465.855
Gia muc tiéu (VND/cp) 31.018

www.shs.com.vn
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PHU LUC 1

(ty VND) 2023A  2024A 2025F 2026F  (ty VND) 2023A  2024A 2025F  2026F
Tai san ng3n han 82,716 87,079 88,505 119,786 Doanh thu 118,953 138,855 160,871 194,301
Tién/tuong duong tién 12267 6888 5828 19319 i\ 6 hang bén 106,015 120,358 136,740 167,099
D3u tu ngén han 22,162 18,975 21,983 26,551
Lgi nhuan gop 12,938 18,498 24,131 27,202
Céc khoan phai thu 10,702 7,622 11,652 14,074
Hang ton kho 34504 46521 42,861 52377 O Phihoatdong 3,269 3269 3883 4,459
Tai san dai han 105,066 137,411 160,160 157,371 Doanh thu tai chinh 3,173 2,619 2,719 3,072
Tai san ¢ dinh 72,014 67,428 94,464 120,264  Chi phitai chinh 5,192 3,967 4,855 5,891
Dau tu dai han 40 137 137 137 Loinhuan khac 772 1,160 1,344 1,623
Xay dung co ban dddang 26,083 63,749 58,962 29,174  |5i/(18) tr cb A
(I;all(lz) tr cdéng ty lién 0.0 0.0 0.0 00
Tai san khac 6,929 6,097 6,597 7,797 oan
No ngén han 71,513 75,503 82,370 99,488  Thu& TNDN 992 1,673 2,398 2,606
Khoan phai tra 12,387 14,110 16,550 19,989
» o ) Loi nhuan sau thué 6,800 12,020 15,632 16,989
Ngugi mua tra tién trudce 742 739 930 1,123
Vay ng ngan han 54,982 55,883 59,825 72,257  Loiich ¢8 dong thiéu sé -35 0 -1 -1
No khac 3,402 4,772 5,065 6,119 )
LNST ctia cty me 6,766 12,020 15,632 16,988
No dai han 13,433 34,339 39,213 37,436
Vay no dai han 10,399 27,080 35767 33,279 % BiénLNST 5.7% 8.7% 9.7% 8.7%
No khac 3,034 7,258 3,447 4,158  Eps (VND) 1,169 1,879 2,024 2,213
Téng ng 84,946 109,842 121,583 136,924
Vén chu sé hiru 102,771 114,355 126,788 139,939  (tV VND) 2023A 2024A 2025F  2026F
V6n gép 58148 63963 76755 76755 CMisodinhgia
Th&ng du vén c6 phan 3,212 0 0 0  SLCP luu hanh (triéu cp) 5815 6,396 7,676 7,676
Lgi nhuan gitr lai 40,593 49,576 49,218 62,368 EPS (VND) 1,169 1,879 2,037 2,213
Von khac 818 816 816 816 Chisé sinh i
Loi ich ¢8 déng thigu s 66 293 292 292 " "
Bién LN gop 10.9% 13.3% 15% 14%
Téng no va vén CSH 187,783 224,490 248,665 277,157
Bién LN rong 5.7% 8.7% 9.7% 8.7%
ROE 6.9% 1M.1%  12.9% 12.7%
(ty VND) 2023A 2024A  2025F 2026F  ROA 3.8%  58%  6.6% 6.5%
LCTT tir HD kinh doanh 8643 7027 25659 22337  cpisgdon bay (1an)
LCTT tir HD dau t -11,995 -30,144 -36,150  -14,952 - —
v auty ' ! ! ' Chi so thanh toan 13i vay 2.7 6.39 7.0 4.6
LCTT tir HD tai chinh 7,276 17,752 9,431 6,106 . o
Ty s6 ng vay/tdng tai san  34.8% 37% 37% 38%
LCTT trong ky 3,923 -5365 -1,059 13,491
Ty s6 no vay/VCSH 63.6% 72,4% 72% 75%
Teniong duong UM gaps 12252 6888 5828 ,
au Ky H.s8 TT hién hanh 1.16 1.15 1.2 1.1
Tién/tuong duong tién
cudi ky 12,248 6,888 5828 19,319 | 45 thanh toan nhanh 0.32  0.19 0.4 0.5
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tur 20% trd 1én trong khoang thdi gian 12 thang
Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thai gian 12 thang
Nam giir: Ky vong tang gia dén 10% trong khoang thai gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thaoi gian 12 thang

Ha ty trong: Ky vong giam gia 20% trd 1én trong khoang thoi gian 12 thang

Can luu y: Day la nhitng ma cd phiéu cé nhing théng tin bat thudng hay cé giao dich bat thuong... c6 anh
hudng trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khdng khuyén nghi: B6 phan nghién clru dang hodc sé& nghién ctru c6 phiéu nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luit va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Trung tam Phan tich - Cong ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngé Quyén, Phudng  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phudng Thanh
Clra Nam, Ha Noi Phuong Sai Gon, TP. HCM Khé, Thanh phé Da Nang

Tel: 84.24.38181888 Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.24.38181688 Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact@shs.com.vn Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



