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CAP NHAT KET QUA KINH DOANH QUY 2 - NIEN DO TAI CHINH 2026 - XUAT KHAU GAP KHO

K&t thic Q2 NDTC 2026, HSG ghi nhdn Doanh thu thuan dat 8,967 ty VND (+6% YoY), LNST-CDTS dat 119 ty VND (-43%

YoY). Mét s6 diém dang chd y nhu sau:

» San lugng tiéu thu -7% YoY chi yéu dén tir kénh xuit khiu sut gidm manh -34% YoY. Mic du san lugng ndi dia +10% YoY
nhdg thi trudng bat déng san héi phuc, tuy nhién, van khdng du bu d3p cho thj trudng xuat khau.

+ Gid ban + 15% YoY do cdc chi phi vin chuyén x8ng dau ting khién cho HSG ting gid ban.

+ Bién Lgi nhuan gdp -1 diém % YoY, dat 11.7% (so vdi 12.7% clng ky). BSC ddnh gid murc bién Lgi nhudn gdp Quy 2 tudng ddi
tét trong bdi cdnh san ludng xuat khiu van dang gdp khé khan.

* Doanh thu tai chinh = 26 ty VND (-78% YoY) do 3i chénh l&ch ty gid cing ky ndm 2025 cao.

+ Chi phi lai vay = 108 ty VND (+134% YoY) do 3i suat t8ng va HSG ting tich trit hang tdn kho +27% YoY.

Nhu vay, so vdi cing ky, KQKD ctia HSG — 43% YoY chi yéu do (1) sdn ludng xuat khiu -34% YoY, (2) chi phi tai chinh t8ng 67%

YoY.

So vdi quy trudc dé (Q1 NBTC 2026): DTT +7% QoQ va LNST-CDTS +90% QoQ chi yéu do

(1) Gia ban +10% QoQ,

(2) HSG tich trit dugc hang tdn kho gid thap gilp cai thién ty suat lgi nhuén.

DANH GIA NHANH CUA BSC

+ Liiy k€ 6T, HSG hoan thanh Lan lugt 47%/34% ké& hoach vé doanh thu va Lgi nhuén cia BSC.

KQKD 2023 2024 2025 2026E
Doanh thu thuan 31,651 39,270 36,538 38,323
Lgi nhuén gép 3,028 4,252 4,516 4,547
NPATMI 23 510 732 507
EPS 37 828 1,178 628

BAO CAO CAP NHAT
06/05/2026 — HSX: HSG

Trung tam phan tich BSC
Pham Quang Minh
(Chuyén vién phan tich)

minhpg@bsc.com.vn

Thong tin doanh nghiép

Gid hién tai (VND): 12,450
C6 phiéu LH (Triéu): 807
Vén hoa (Ty VND): 10,051
Thanh khoan 30n (Triéu): 2.0
Sé hitu nudc ngoai: 9.8%
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w DANH GIA NHANH CUA BSC BAO CAO CAP NHAT
;m + K&t qua kinh doanh Quy 2 NDTC 2026 nhin chung van chua cé d6t bién trong yé&u. Cic xu hudng chinh vin dang dung vdi 06/05/2026 — HSX: HSG
iO‘h guan diém cha BSC tai Trang 4 — X-Stock| HSG — Gidé ngudc — bao gébm: (1) K&nh xuat khiu van gdp khé (100,000 — 110,000
tan/quy), ddc biét la xuat khau sang EU cham do thi trudng EU chua cdng bé gid Carbon dé tinh thué CBAM; Uc bit dau diéu tra KHUYEN NGHI: THEO DOI
; chéng bén pha gid thép ma kém tir Viét Nam tir T4. (2) B&n canh d9, chi phi l3i vay t8ng cao do mit bdng l3i suit ting. Gid muc tiéu: 14,300
m + Cac diém khac so vdi du bdo cta BSC: Upsie +14%
g (1) Gid ban tdng manh haon so véi du bdo clia BSC do cing thdng chinh tri tai Iran — Israel vao Thang 3.2026,
]; (2) Doanh thu tai chinh thap haon so véi dy bdo ctia BSC do trugt ty gia USD/VND thap hon (USD/VND + 0% Ytd). Th6ng tin doanh nghiép
g QUAN DIEM DAU TU NAM 2026 Gia hien tai (VND): Lz sl
* So vdi Bdo cdo trudc dd, BSC van giif nguyén cdc quan diém dau tu: C6 phiéu LH (Triéu): 807
(1) Kénh xuét khiu gdp khé khan, Vén hod (Ty VND): 10,051
(2) (2) Chi phi dau vao nhu gid HRC t&ng, chi phi vin chuyén tng, chi phi tai chinh tdng s& dnh hudng tdi ty suét lgi nhuin cla Thanh khoan 30n (Triéu): 2.0
HSG. S4 hitu nudc ngoai: 9.8%

BSC van gilf quan diém THEO DOI d6i véi HSG trong trung han.

+ Tuy nhién, trong ngan han, HSG cé nhiing yéu t8 thuén Lgi nhu sau:

(1) K&t qua kinh doanh Quy 3 NBDTC 2026 ky vong cai thién so véi Quy 2. Hai yéu t8 chinh bao gém: (i) san lugng tdng theo yéu
t8 mua vu, (ii) gid ban van sé tdng do chi phi vin chuyén neo cao, va Viét Nam 3p thué chéng lan trdnh d&i véi HRC khé réng tur
Trung Quéc. BSC luu y (i) tai Thdng 5.2026, gid HRC cta Hoa Phat dat 600 USD/tan (+10% MoM, +19% Ytd), va (ii) HSG nhiéu kha
nang da tdng tich trir hang tén kho gid ré trong Quy 2 vira qua.

(2) Dinh gid da & vung day: P/B FWD 2026 = 0.83x (Trung binh nganh chu ky P/B = 1.0x — 1.1x). BSC cho rang kha ning gia c6

phiéu HSG chiét khau sau L3 khdng con nhiéu.
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00 CAP NHAT DU BAO NAM 2026 BAO CAO CAP NHAT
;w Trong ndm 2026, BSC du bao HSG ghi nhan doanh thu thuin =38,323 (+5% YoY), LNST — CDTS = 492 ty VND (-33% YoY), 06/05/2026 — HSX: HSG
C) \ tucng dudng EPS FWD 2026 = 609 VNB/CP. So vdi Bio cdo trudc do:
) . . . " ~
= + BSC diéu chinh téng 13% gid ban trung binh do (1) Chi phi van chuyén tang, (2) Chi phi HRC dau vao tang. Theo dd, bién lgi KHUYEN NGHI: THEO DOI
nhuén gdp diéu chinh tdng +0.2 diém % Gid muc tiéu: 14.300
A » BSC diéu chinh gidm 14% doanh thu tai chinh va tdng 26% chi phi &i vay do m3t bang i suét téng. . .
m ) Upside: +14%
wn * Theo d4, LNST dudc diéu chinh -5% so vdi Bao cdo trudc dd.
; Chi tiét du bdo tham kh3do tai Phu luc . . .
5 Thong tin doanh nghiéep
O , R AR . )
2 BINH GIA Gia hién tai (VND): 12,450
) . o C&6 phiéu LH (Triéu): 807
BSC khuyén nghi THEO DOI d6i véi c6 phiéu HSG vdi gid tri hgp ly cho ndam 2026 la 14,300 VND/CP (tuong dudng Upside +14%
so vdi gia déng cfa ngay 05/05/2026), véi P/B muc tiéu = 0.95x. Von hoa (Ty VND): 10,051
Thanh khoan 30n (Triéu): 2.0

« Trong trung han, BSC van giif quan diém than trong do cac rui ro thi trudng xust khiu thay thé 1a Uc sé bj gidm san lugng.

, \ S4& hitu nudc ngoai: 9.8%
» Tuy nhién, trong ng3n han, gid c6 phiéu cd thé phuc h6i +15% -20% do ky vong két qua kinh doanh cai thién trong Quy 3 NBTC

2026. Do d6, BSC diéu chinh tdng P/B Muc tiéu tir 0.8x l&n 0.95x dé phan anh diém tich cuc nay.

Pinh gia nam 2026 Gia tri
BVPS FWD 2026 15,056
P/B muc tiéu 0.95

Gia muc tiéu 2026 14,300
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH QUY 2 NDTC 2026 BAO CAO CAP NHAT
06/05/2026 — HSX: HSG

3s

/384

K&t qua kinh doanh Q1.2026  Q2.2025 Q2.2026 % QoQ %YoY  1H.2025  1H.2026
N Doanh thu 8,610 8,661 9,230 7% 7% 19,069 17,840 -6% ; .
. Giam trif (227) 211) (263) 16% 25% (397) (490) 24% KHUYEN NGHI: THEO DO
o Doanh thu thuan 8,383 8,450 8,967 7% 6% 18,672 17,350 7% Giad muc tiéu: 14,300
m Gié vén (7,445) (7,374) (7,915) 6% 7% (16,390)  (15,360) 6% Upside: +14%
g Lai gdp 939 1,077 1,052 12% -2% 2,282 1,990 -13%
]; Doanh thu tai chinh 39 120 26 -33% -78% 164 65 -60% Th6ng tin doanh nghiép
e Chi phf tai chinh (69) (69) (115) 66% 67% (144) (185) 28% Gi4 hién tai (VND): 12,450
T Trong dé: Lai vay (52) (46) (108) 107% 134% (95) (160) 68%
L&i tir Cong ty Llidn két - - - - - C6 phiéu LH (Triéu): 807
Chi phi ban hang (658) (737) (652) 1% -12% (1,586) (1,310) -17% \V6n hod (Ty VND): 10,051
Chi phi Quan ly doanh nghiégp  (169) (170) (164) -3% -4% (313) (333) 6% Thanh khoan 30n (Triéu): 20
L&i tif HDKD 81 220 147 81% -33% 403 228 -43% S hilu nuéc ngodi 9.8%
Thu nhap khdc, rong 15 9 9 -39% 2% 16 24 55%
Lgi nhuén trudc thud 96 230 156 62% -32% 419 253 -40%
Thué Doanh nghiép (34) (22) (38) 11% 71% (46) (72) 58%
Lgi nhuan sau thué 62 208 119 90% -43% 373 181 -51%
Lgi ich COTS 0) 0 0) -439% 0 (0) -546%
LNST - COTS 62 208 119 90% -43% 373 181 -51%
San lugng (tan) 399,394 420,654 389,497 2% 7% 920,218 788,891 -14%
Nbi dia 296,520 254,959 280,157 6% 10% 537,346 576,677 7%
Xuét khau 102,874 165,695 109,340 6% -34% 382,872 212,214 -45%
Gid ban (VND/kg) 21,558 20,591 23,697 10% 15% 20,722 22,614 9%
Ty L& chiét khau cho dai Ly 2.6% 2.4% 2.8% 0.2% 0.4% 2% 3% 0.7%
Bién Lgi nhuan gop 11% 12.7% 11.7% 0.5% -1.0% 12.2% 11.5% -0.7%

Bién Llgi nhudn rong 0.7% 2.4% 1.3% 0.6% -1.1% 2% 1% -0.9%




00 PHU LUC: CAP NHAT BANG DU BAO KET QUA KINH DOANH NDTC 2026 BAO CAO CAP NHAT
{72, S 06/05/2026 - HSX: HSG
O Du bdo KQKD 2025 2026F cii 2026F méi % YoY 2025 | % YoY 2026 méi - 6;"cﬁ°'
A — . .
e Gia dinh KHUYEN NGHI: THEO DO
R San lugng 1,796,405 1,817,984 1,673,526 -8%
- % YoY -5% 1% 7% Gia muc tiéu: 14,300
- Nbi di 1,126,537 1,216,660 1,182,864 -3% .
m ordia Upside: +14%
wn % YoY 17% 8% 5%
m - Xuét khau 669,868 601,324 490,662 -18%
:; % YoY -30% -10% -27% Thong tin doanh nghiép
e Gi4 ban 20,339 20,746 23,390 +13% e
2 % Yo 20 e 15% Gia hién tai (VND): 12,450
Bién Ldi nhuan gép 12.4% 11.7% 11.9% +0.2 diém % C&6 phiéu LH (Triéu): 807
~ /7 ? .
Doanh s8 thuén 36,538 36,925 38,323 7% 5% 4% Von hoa (Ty VND): 10,051
Gid v6n hang ban (32,022) (32,614) (33,777) -9% 5% 4% Thanh khodn 30n (Triéu): 20
Lai gbp 4,516 4311 4,547 6% 1% 5% o ) = .
Thu nhap ti chinh 281 350 300 -18% 7% ~14% S6 hitu nudc ngoai: 9.8%
Chi phi tai chinh (272) (327) (411) 7% 51% 26%
Trong dé: Lai vay (185) (225) (306) 39% 65% 36%
L&i/(1) tir Cong ty lién két - 1 1 0%
Chi phi ban hang (3,111) (3,078) (3,194) 7% 3% 4%
Chi phi'quan ly doanh (665) (672) (698) 34% 5% 4%
nghiép
LAi/(L8) tir HDKD 749 585 544 50% 27% 7%
Thu nhap khac, rong 71 16 25 174% -65% 56%
L&i/(18) rong trudc thué 820 601 569 52% -31% -5%
Thué thu nhap DN (89) (65) (61) 196% -31% -6%
Ldi nhuan sau thué 732 536 507 43% -31% -5%
CPTS 0) (0) (0) -119% 0%
LNST-CDTS 732 536 507 44% -31% -5%

EPS 1,178 863 628 42% -47% -27%
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PHU LUC: BIEU DO DINH GIA CUA HSG

Hinh 1: Gia c6 phiéu va Vnindex
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Nguén: Bloomberg, BSC Research

Hinh 3: Dinh gid P/E
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Hinh 2: Dinh gia P/B
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BAO CAO CAP NHAT
06/05/2026 — HSX: HSG

KHUYEN NGHI: THEO DO
Gia muc tiéu: 14,300
Upside: +14%
Thoéng tin doanh nghiép

Gi4 hién tai (VND): 12,450
C&6 phiéu LH (Triéu): 807
\V6n hod (T VND): 10,051
Thanh khodn 30n (Triéu): 2.0
S4& hitu nudc ngoai: 9.8%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu
Quyén phu trdch Nhédm Nganh va Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh Nhém Bat Dong San, VLXD Nhém DA&u khi, Dién, Phan bdén - Hod chat
Doan Minh Tri Pham Quang Minh Luu Thuy Linh
Chuyén vién phén tich Trudng nhém, Chuyén vién phan tich cao cap Trudng nhém, Chuyén vién phén tich cao cap
Tridm@bsc.com.vn Minhpg@bsc.com.vn Linhlt2@bsc.com.vn

Lam Viét Nguyén Dan Truéng

Chuyén vién phan tich cao cap Chuyén vién phén tich

Vietl@bsc.com.vn Truongnd@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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