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BAO CAO CAP NHAT PAI HOI CO PONG THUONG 271312025
NIEN TAP POAN HOA SEN (HSG) NGAY 18/3/2025

§_ Ngay 18/3/2025, Cong ty C6 phan Tap doan Hoa Théng tin cd phiéu

& Sen (HOSE: HSG) da t6 chirc Pai hoi dong c6 dong

g thwdng nién nién do tai chinh (NDTC*) 2024-2025 tai Market capital (VND b) 11,178

g TP. H6 Chi Minh. C4c néi dung chinh bao géom béo céo .

S két qua hoat dong NPTC 2023-2024, két qua Quy 1 Shares in issue (m) 621
NDTC 2024-2025, ké hoach kinh doanh NDTC 2024- Current price (VND) 18,000
2025, phwong 4n chi tra c6 tirc, va cic dinh hwong _ 25,350/
chién lwoc khéc. 52w high/low (VND) 16,650

Trong ndam 2024, HSG d6i mat v&i kho khan trong 1 month average vol. 8,321,256

xudt khiu do cac bién phap thué chéng ban pha gia
(AD), nhung van dat lgi nhuan vwot ké hoach nho Top shareholders
quan ly chi phi hiéu qua. Sang nam 2025, thi trudng

Lé Phuérc Vil 16.96%

£ d6i mat véi xu hwdng bdo hd thwong mai va bat 6n
§ chinh tri sau khi tong thdng Trump nhim chic. Viét Amersham Industries 2.01%
.§ NarI1 ap thué chonfg banyphar gia \{m thép H~RC Trung Foreign own 7.47%
s Quoc (19-28%), cac quoc gia khac nhw My, Canada,
é Mexico, va EU ciing ting cwong 4p thué. Péng thoi, nhu Free float 85%
% Cal\l tiéu thu trong nwéc th:ilp, nguon fun% to,n thép c}u Dividend 5.00%
= thira, canh tranh trong nganh gay gat, gay ap luc 1én
bién lgi nhudn cia doanh nghiép.
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(*) Nién d¢ tai chinh HSG: 1/10-30/9
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1. Két qua kinh doanh
Nam tai chinh 2023-2024

Chi tiéu Két qua Tang trwd'ng so v&i cung ky Ty 1é€ hoan thanh ké hoach
San lwong tiéu thu 1,941,694 tin +35% 112%
Doanh thu 39,272 ty dbng +24% 109%
LNST 515 ty dong Gap 16 lan 103%

Tuy nhién, Quy 4/2024 ghi nhin khoan 16 186 ty ddng do gid von ban hang ting manh, 1am gidm bién
loi nhuén gop xudng con 8.4% (so v&i 13.2% cung ky nam trwédc). DU vy, két qua tich cuc ctia ba quy
dau nam da giap HSG vwot ké hoach ca nién do.

Két qua Kinh doanh Quy 1 NDPTC 2024-2025
Tinh hinh tiéu thu ndi dia duy tri tich cwc, cing véi hoat dong xuét khau kha quan, da gidp HSG phuc héi
sau quy 16 trudc dé.

Chi tiéu Két qua Tang trwéng YoY Tang tredng QoQ  Ghi chu
Doanh thu 10,221 ty déng = +13% +1%
thuan
LNST 166 ty dong +60% Cai thién tir 16 186 ty
dong (Q4/2024)
San lwong ban 499,500 tin +11% - Ong thép va tén ma
hang
Chi phi tai chinh = - +51.3% - Do ting vay ngin han
Chi phi ban - +18.1% - Chui yéu do cwéc phi van tai
hang bién ting
Bién LNG 11.8% Tang tir 10.5% - Nho gid thép HRC dau vao
gidm

Nguon: HSG, GTJASVN RS
2. Tinh hinh thi treo'ng va Ké hoach kinh doanh NDTC 2024-2025

Xu hwong bdo hé gia tang

Canada va Mexico da ap thué tra dia My vao thang 2/2025 sau khi Trump c6ng b6 thué 25% lén hang
héa tir hai nwérc ndy (du sau dé da hodn mét thang). Trung Qudc ciing kién My 1én WTO va cAm xuit khiu
nguyén té dat hiém sang My. Xu hwéng nay tao ra mdt moi trwong thwong mai toan cau bit 6n, noi cac
rao can thué quan va phi thué quan gia tang, anh hwdng truc tiép dén cac doanh nghiép xuat khau nhw
HSG.

HSG gdp rao cdn lén do ty trong xudt khdu cao va cdc bién phdp bdo hé tir My

HSG xudt khiu 15,000-20,000 t4n thép moi thang sang My, chiém mot phan dang ké trong tdng san
lwong xuat khiu (60%). V&i doanh thu xudt khau dong gép 16m, bat ky rao can nao tir thi treong nay déu
c6 thé anh hwdng truc ti€p dén hiéu qua tai chinh cia HSG. K€ tir khi My ap thué 25% lén thép nhip
kh&u theo Muc 232 vao nam 2018, HSG da phai chiu chi phi xuit khiu cao hon, lam gidm bién lgi nhuin.
Mic du Viét Nam khong bi danh hudng thém tir dot thué méi cong bo vao thang 2/2025 (vi da chiu mic
thué nay tir trwdc), viéc cac d6i thu canh tranh nhw Canada va Mexico ciing bi 4p thué twong tw khéng
cai thién dang ké vi thé canh tranh ctia HSG. Gid ban thép sang My c6 thé ting dé€ bu dap thué, nhung
diéu nay 1am gidm strc hdp din clia sdn phAm HSG so véi thép ndi dia My hodc cac ngudn cung khac dwoc
mién thué (nhw trong khu6n khé USMCA).
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So sanh lgii thé ton ma Viét Nam

Gia
(USD/tin)
Vietnam 500-650

Note

Nguon nguyén liéu ré tir TQ va chi phi nhan cong ré (chu yéu thép phan khtc trung
cip va phé thong)

Téng thué tir 40-60%, két hop thué AD/CVD va han ngach. EU van cho phép mot g
lwong tdn ma Trung Qudc vao thi trwdng trong han ngach mién thué, nhung siét chit p
Trun hon tir 2025 dé bao vé nganh thép ndi dia. =
Qué'cg 500-600 Twrngay 04/02/2025, Tong thdng Donald Trump di ap thém thué 10% lén tit cd hang o
héa tir Trung Qudc (bao gom tén ma), nang téng mirc thué co ban 1én 35% (25%
Section 301 + 10% mai). Khi cdng thém AD/CVD, téng mirc thué c6 thé vwot 100-
250% doi véi mot s6 san phdm cu thé. ]
So véi Viet Nam, An Do chiu mikc thué AD/CVD 16n hon khi xuat khau sang EU. An P
ludn chiu thué AD/CVD ¢6 dinh (25-50%) do EU xac dinh An D6 c6 hanh vi ban pha
gia va nhan tro cip tir chinh phi. Piéu nay khién tén ma An D it canh tranh hon tai
Anbo 600-700 EU. Trong khi dé, Viét Nam hién tai dwoc hwéng wu dai trong han ngach (0%) nho
Hiép dinh EVFTA (c6 hiéu lwc tir 2020), nhwng rui ro bi diéu tra 14n tranh thué tir
Trung Quéc khién mirc thué tiém niang c6 thé ting. Tuy nhién, dén thang 03/2025,
chwa c6 quyét dinh AD/CVD chinh thirc m&i ndo ap 1én ton ma Viét Nam.
Me‘)gilco 860-920 Gia VN thap dang ké tai phan khuc trung cdp nhung khéng cé lgi thé canh tranh tai
phén khic cao cép.
Canada
My 11’(;(())% Gia tai My cao hon 50%-80% so v&i Viét Nam, tuy nhién HSG chi chiém thi phin nho
(incl. CIF) tai My do rao can thué quan va yéu cau chat lwong cao
EU 900-1,100 EU ap thué ADV 17%-28% v¢&i ton ma tir TQ. Nhu cu t6n ma chat lwong cao 16n cho
(incl. CIF) nganh x4y dung va 6 to. HSG hién dang diy manh xuit khiu sang EU.
HSG hién dang d6i mat véi mot vu kién AD du kién két thic vao cu6i nam 2025 cé thé lam gia ting
rui ro cho HSG. Néu két qua bat loi, HSG c6 thé ddi mat véi mirc thué AD cao hon (thwong tir 10-50%),
lam tang thém ap lwc 1én chi phi xuit khau va kha ning canh tranh tai My. Sw bit on tir cac vu kién c6 thé
budc HSG phai diéu chinh chién lwoc, ching han nhw da dang hoa thi treong hodc tip trung vao tiéu thu
ndi dia (dw kién 21 triéu tdn thép nam 2025, tang 10% so v&i ndm trudce).
3. Ké hoach kinh doanh va phwong an tra cé tirc NDTC 2024-2025
HSG dé xudt hai phwong dn kinh doanh cho NDTC 2024-2025
e Phwong an 1: San lvong dat 1.8 triéu tdn, doanh thu thuin 35,000 ty dong, LNST 400 ty dong. o
e Phwong an 2: San lvgng dat 1.95 triéu tin, doanh thu thudn 38,000 ty dong, LNST 500 ty dong. ¢

HSG dat ké hoach kinh doanh di lui trong ca 2 kich ban (doanh thu va lgi nhuén lan lwot -11%/-22% va -
3%,/-3% trong mdi kich ban) trong bdi canh thi trwdng ton thép dw bao bién dong phirc tap do gid nguyén
liéu thép can néng (HRC) khong 6n dinh, canh tranh tir thép nhip khiu gia ré (dac biét tir Trung Qudc),
va cac rao can thwong mai tai thi treorng xuét khiu (My, EU). Doanh nghiép cling thin trong trong boi
canh nhu ciu tiéu thu trong nwéc chwa phuc h6i manh mé va chi phi tai chinh (13i vay) tang.
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Ké& hoach kinh doanh nd 2024-2025 (ty
VND)
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35000
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Scenario 1 Scenario 2

Nguon: HSG, GTJASVN RS
Chi phi hoat ddng mdi thang dw kién & mic 300 ty dong. Gia thép HRC dau vao trong ndm nay du kién
sé ting do nhu ciu din cai thién, diéu nay c6 thé giy ap lwc 1én bién loi nhuén ctia doanh nghiép (HSG
da tich trit lwong hang ton kho 16m trong ndm 2024). Ap lwc tir canh tranh va bdo ho thwong mai van 1a
théach thirc chu yéu trong nam nay d6i véi HSG.

Phwong dn chi tra cé tirc va mua lgi cé phiéu quy
e Chi tra c6 tirc: Cong ty chot ngay giao dich khong hudng quyén vao 02/04 d€ chia cd tic tién
mat 5% (500 dong/cp), st dung nguon lgi nhuin sau thué chwa phan phdi liy ké (hon 4,500 ty
dong).
e Mua lai cd phiéu quy: Céng ty cong bo duw kién ké hoach sé mua lai 50-100 triéu c6 phiéu quy
dé bao vé loi ich c6 ddéng, day duoc cho 1a thong tin tich cuc trong ngin han gitip tro gia cho ¢
phiéu khi tinh hinh thi treong chwa c6 nhiéu dong lwc tang trudng.

4. Chién lworc tai ciu tric va dinh hwé'ng phat trién

Da6i voi méng ton thép truyén thong, HSG tip trung 6n dinh hoat dong sén xuit kinh doanh, t6i wu héa
chi phi va da dang hoéa thi trueorng xudt khiu. Ngoai ra, Cong ty TNHH MTV Hoa Sen Phu My da dwoc
chuyén d6i thanh CTCP Ong Thép Hoa Sen (HSG s& hitu 99% vén), véi k& hoach IPO va niém yét trong
1-5 nam t&i.
Mang phén phdi vat liéu xdy dwng va noi thit véi dong luc ting trwedng chinh tir Hé thong Siéu thi Hoa
Sen Home, cong ty dw kién sé thanh 14p CTCP Hoa Sen Home (HSG s& hitu trén 99% vén) trong giai doan
2025-2026, véi muc tiéu IPO va niém yét trong 5 ndm téi. Hoa Sen Home tdp trung vao cac mat hang
nhw gach 6p lat, son, va noi that, giip gidm chi phi xdy dwng cho cac dw 4n nha & binh din va nha & xa
hoi. Tinh dén ngay 31/12/2024, toan Tap doan c6 hon 400 ctra hang phan phéi ban 18, trong dé c¢6 120
ctra hang kinh doanh theo m6 hinh Hoa Sen Home.

HSG

NHAN PINH

Pai hdi c6 dong HSG ngay 18/3/2025 cho thay mot chién lwoc phat trién thin trong nhwng c6 tim nhin
dai han. Du d6i mat véi nhiéu thach thire tir thi treong (bdo hd thuwong mai, canh tranh gay git, nhu ciu
trong nwdc thip), HSG van duy tri dwoc sw 6n dinh nho quan ly chi phi hiéu qua va chién lwoc tai cdu
trac. Tuy nhién, v&i ké hoach loi nhuén “di I0i” va rao can xuit khiu sang My, HSG cin tin dung cac co
hoi tlr thi tredng néi dia, ddc biétla phan khic bat dong sdn dan dung, dé ddm bao tang truedng bén virng.
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Ngoai ra, chiing t6i ky vong khoi lwong hang ton kho 16 sé gitp cai thién bién lgi nhuén cia HSG.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5% é
Or the Fundamental outlook of the company or sector is neutral 5
Reduce Relative Performance is -15% to -5% §
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Underperform Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable
DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional %

investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Ng6 Diéu Linh Tran Thi Hong Nhung, CFA
Research Analyst Deputy Director
linhnd@gtjas.com.vn nhungtth@gtjas.com.vn
ext:705 (024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower, 31 Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

L apliscoman Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtjai.com.vn
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