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NGANH THEP/ X-POINT

H§G: ' 4 .
VUNG BUGC TIEN LEN

I TIEU DIEM SU KIEN

Chuyén vién phén tich: Pham Quang Minh — Minhpg@bsc.com.vn

BSC Research cdp nhat Quy Nha d4u tu mot s6 thdng tin vé K&t qua kinh doanh ndm 2026 va Dinh
hudng nam 2027 clda HSG:

1. K&t qua kinh doanh 2026E:

o HSG sé vuot k& hoach da dé ra tai DPHDCD (KH: 500 — 600 ty VND). Trong Quy 4.2026,
HSG ¢4 thé sé cé hoan nhip du phong.

. Hoa Sen Home (HSH) d3 hoan thanh viéc tdi cdu tric chuyén déi tir Thang 7.2026. Lgi
nhuén cla HSH trong nam 2026 mdi dat khoang 60 ty VND do chi mdi ghi nhan trong giai
doan chuyén d6i tir Thang 3.2026 — Thadng 7/Thdng 8.2026.

2. Trién vong kinh doanh ndm 2027F:

. K& hoach kinh doanh ndm 2027 di ngang. Chi phi [3i vay tdng, s& bu d3p bdi chi phi gid
san xuat gidm do t6i uu hod quy trinh/cong nghé.

. Thi trudng ndi dia: San lugng thép ndi dia cé dau hiéu chitng lai do gid véat liéu xay dung
da tdng manh trong giai doan vua qua, ky vong di ngang so vdéi nam 2026.

. Thi trudng xuat khiu: HSG cd gang duy tri san lugng & mic 50,000 tan/thang, tap trung
a8y manh céc thi trudng nhu Nam My,. .. Thi trudng Uc hién duy tri 8 mic 2,000 — 3,000
tan/thdng.

. Hoa Sen Home: HSH s& tiép tuc ma réng quy md hé théng thdng qua cdc hinh thic nhu
hop tdc dau tu véi cdc dai ly dé€ nhan rdbng md hinh clfa hang va phan phéi céc loai vat liéu
xay dung.
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3. Cap nhat du an NOXH:

« Du dn dang chd phé duyét ciia Nha nudc. Dy 4n NOXH du kién déng gdép tuong ddi nhd so véi quy
md Lgi nhuén chung ctia HSG.

4. Danh gid nhanh cia BSC:

+ K&t qud kinh doanh va dinh hudng cla HSG phu hgp véi ky vong cla BSC.

« BSC khuy&n nghi NAM GIU d8i véi c6 phiéu HSG vdi gia tri hop ly cho nim 2027 1 11,800
VND/CP véi P/B muc tiéu = 0.85x.

« Chi tiét tai Bdo cdo gan nhat: https:/www.bsc.com.vn/Report/ReportFile/15807
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cdng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng thdng tin chung
va phan tich vé doanh nghiép. Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat
ky t6 chiic hay cd nhan riéng L& ndo hodc cic quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu
chi nén st dung céc théng tin, phan tich, binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi
dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém
trong bdo cdo nay dudc dua trén nhitng nguén dir liéu dang tin ciy. Tuy nhién Céng ty C6 phan
Chiing khodn BIDV (BSC) khdong dam bdo rang cac nguén théng tin nay & hoan toan chinh xac va
khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xac clia nhiing thdng tin dugc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bd
hay mét phan ndi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong
bdo cdo nay dua trén su cAn nhic can trong, cdng minh va hgp ly nhat trong hién tai. Tuy nhién nhiing
quan diém, nhan dinh ndy cé thé thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va
la tai sdn cla Céng ty C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma
khéng cé su dbng y clia BSC déu trdi ludt. Bat ky ndi dung nao cla tai liéu nay cling khéng dugc (i)
sao chup hay nhin ban & bat ky hinh thic hay phugng thic nao hodc (i) dudc cung cdp néu khéng
dugc sy chap thudn cta Cong ty C6 phan Ching khoan BIDV.
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