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Bao cdo cap nhat KQKD Q2-2026 NDTC

Tap doan Hoa Sen (HOSE: HSG)

Nguyén vat liéu tang gia lam day gia ban tdn ma, gia tdng nd ngan han

Ma ching khoan HSG .,
Gia cao nhat 52 tuan (VND) 16,100
Gid thap nhat 52 tuan (VND) 10,600
V6n hoa (ty dong) 7,513.89
KLGD trung binh 52 tuan (CP) 6,609,051
S6 lugng cp dang luu hanh (Tr CP) 807.277
Beta 0.73
P/E 13.93
P/B 0.65
Gié hién tai (VND/cp) 12,300
Giaky vong (VND/cp) 12,420
Upside +1%
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San lugng san xuitva ban hang tdn ma Q2
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W San xuat mXuatkhau Noi dia

San lUgngbén hangtheo viing mién

Q2/2022 Q2/2023 Q2/2024 Q2/2025 Q2/2026

mBic ®mTrung mNam

San lugng sn xudtva ban hang 6ngthép

Q2/2022  Q2/2023 Q2/2024 Q2/2025 Q2/2026

W Sanxuat mXuatkhau Noi dia

Ngudn: HSG, NHSV Research

Doanh thu thuan Q2/2026 theo Nién do tai chinh t&ng nhe 6.1% YoY, tudng
duong tang 7.0% QoQ 1&n mirc 8,967 ty dong, dugc kéo chli y&u bdi hoat dong
kinh doanh tén ma va do gia dung. Bién ai gbp giam khoang 1% YoY xudng murc
11.7% cht yéu do HSG hoan nhép du phong giam gia hang hang ton kho Q2-
2025 trong khi trich lap du phong trong Q2 nadm nay. Tuy nhién, chung t6i cho
réng bién gi nhuan clia HSG hién van & muc kha tich cuc khi md rong hon so
vdi quy trudc 54 dcb nhd gid ban tang va thué bao ho trong nudc. Lgi nhuén sau

thué dat mire 119 ty dong, giam 42.8% YoY.

San xuét va kinh doanh tdn ma, 6ng thép Q2-2026 NDTC :

« Trong Q2/2026 theo nién do tai chinh, HSG da san xuét tong cong
khoang 247 nghin t&n tdn ma, giam manh 30.8% YoY. Téng san lugng
ban hang gidm 10.6% YoY, trong dé xuat khau tiép tuc giam manh 32.6%
YoY, ban hang ndi dia tdng 10.6% YoY. San lugng ban hang ndi dia tap
trung chl yu & mién Nam, tadng 21.4% YoY, nhdm bu dép khoang tréng

trong xuét khau.

e Tuong tu, khdi lugng xuét khau 8ng thép tiép tuc gidam manh 69.8% YoY.
San lugng ban hang 6ng thép tai thi trudng nodi dia Q2/26 NDTC tang nhe
8.5% YoY, tadng t6t & thi trudng migdn Nam (+16%YoY). Téng lugng ban
8ng thép tang nhe 3.5% YoY, hd tro déng gép vao doanh thu khi tinh hinh

ban hang tén ma xau di.

Trudc tinh hinh gia nguyén liéu dau vao tang nhanh (gid HRC thé gidi tir dau
nam dén nay da tang gan 20%, gia HRC trong nudc (HPG) tang gan 13% YTD),
gia ban ton ma gilta Q1 dén nay (tc Q2-2026 theo NDTC HSG) c6 xu hudng
tang theo. Nhu cau cai thién tir gilta quy 1 sau Tét do cac doanh nghiép xay
dung ddy manh hoat déng nhdm dép Ung tién do thi cong do tinh hinh thai tiét
khong thuan gi kéo dai trude do. Tuy nhién, dén dau Q2, tinh hinh cau tén ma
bat dau suy gidm song gid ban ra van tiép tuc tang do anh hudng tir gidn doan
chudi cung Ung va gia nguyén lidu, nang lugng tang bdi chién tranh, lugng hang
tdn kho & muc kha cao. Chung tdi cho réng bién l&i gdp cua cac doanh nghiép
tdn ma trong ngan han dy kién sé& 6n dinh & mdc kha quan nhd anh hudng tur
tang gia ban hang do lam phat bdi chién tranh, trong khi doanh nghiép da tich
L0y dugec mot lugng nguyén liéu gia thap trude dé. Tuy nhién, hoat dong sén

xuat hién tai sé c6 thién hudng cam ching do cau suy giam.
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Nguyén vat liéu tang gia lam day gia ban ton ma, gia tdng nd ngan han
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Ngudn: HSG, NHSV Research

Hang ton kho tadng 7.8% QoQ, tuong duong tang 26.8% YoY, chu yéu
tdng do tang cao ¢ khoan muc hang mua di dudng va hang hda ton
dong. Trong do, gia tri nguyén vat liéu tang nhe 3.1% QoQ, gia tri thanh
ph&m gidm nhe 7.3% QoQ song van & muc kha cao so v6i 3 nam trd lai
day. Hang mua di dudng va hang hoa tang [an lugt 224% QoQ va 16.3%
QoQ. Trong quy tdi, ching t6i chua thédy qua nhiéu dau hiéu kha quan
v& nhu cau tét trd lai do tinh hinh gid nguyén liéu va gia nang lugng tang

cao khién nhigu nha thau e dé trong viéc trién khai du én.

Tang cao nd vay ngén han, chi phi tai chinh tdng [am xéi mon bién o
nhuan, Cu thé, nd vay ngan han tang 34.6% QoQ l&én muc 8,268 ty
dong, chi phi lai vay tdng hon gap doi QoQ 1én mic 108 ty dong trong
Q2-2026 NDTC. Vdi tinh hinh l&i su&t vAn neo & mic cao nhu hién nay,
chung t6i cho réng phu thudc vao ng vay ngan han a bién phép chita
chéy dé duy tri hoat dong cdng ty ngdn han nhung khong bén ving.
Rong tién tir hoat dong kinh doanh va san xuét tiép tuc 4m trong 2 quy

lién ti€p clia ndm 2026.

Tai sdn xay dung d& dang tdng manh 37.4% QoQ, tuong duong tang
114.5% YoY do HSG tap trung xay dung nha may tébn Hoa Sen Phd My va
md réng hé thdng Hoa Sen Home — dinh hudng phat trién thanh cong ty
doc lap, la dong luc tang trudng trong trung va dai han. Trong giai doan

2026-2030, HSG du kién tang them 25 — 30 clra hang Hoa Sen Home.
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Nguyén vat liéu tang gia lam day gid ban tdn ma, gia tang ng ngan han

Dy phéng két qua kinh doanh 2026F-2027F

Doanh thu thun

Gia von hang ban
Lginhuan gop

Chi phiban hang
Chi phi QLDN

Lgi nhuan sau thué
Tong tai san

Téng ng

Vén chli s& hitu

Tang trudng doanh thu

Bién loi nhuan gop

Bién loi nhuan sau thué
ROE
ROA

39,272

(35,008)
4,264
(3,345)

(496)
515
19,565

8,649

10,917

24.1%

10.9%

1.3%
4.7%
2.6%

Téng hop két qua dinh gia

1 P/E

36,538

(32,018)
4,520
(3,109)

(666)
735
18,953

7,614

11,339

-7.0%

12.4%

2.0%
6.5%
3.9%

33,292

(29,513)
3,779
(2,863)

(499)
477
18,595

7,089

11,505

-8.9%

11.3%

1.4%
4.1%
2.6%

31,282

(27,900)
3,381
(2,690)

(407)
363
18,191

6,323

11,868

-6.0%

10.8%

1.2%
3.1%
2.0%

Doanh thu thudn ndm 2026 du kién tigp tuc gidm do trién vong x4u nhe
svck tir nhu cdu thi trudng ndi dia khi gidi ngdn dau tu céng ching lai,
nhiéu chd thdu e dé trong viéc trién khai xay dung do gig nguyén vat liéu
tdng cao, gia tang canh tranh giGta cac doanh nghiép cung nganh. Céc thj

trudng xuét khdu trong diém chu'a c6 tin hiéu kha quan tré lai

Bién lgi nhuén gop du kién giam nhe trong nam 2026 chu yéu do (1) gia
tang ap luc canh tranh khi xudt khdu khéng con réng md, (2) nhu céu yéu
di khién céc doanh nghiép dé chiét khdu hang ban, 4nh hudng tdi bién (&i

gop., (3) chi phi nguyén vét liéu HRC cé strc tang tét hon gig ban tén ma

50% 12,380
2 FCFF 50% 12,460
Trung binh gi4 12,420 (+1% gid 12,300 ngay 12/05/2026)



N SECURITIES
VIETNAM

Bao cdo cap nhat KQKD Q2-2026 NDTC

Tap doan Hoa Sen (HOSE: HSG)

Nguyén vat liéu tang gia lam déy gia ban ton ma, gia tdng nd ngan han

BAO CAO HOATDONG KINH DOANH QUY 2/2026 THEO NIEN B0 TAI CHINH

Q2-2026 Q1-2026 Q2-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 9,230 8,610 8,661 7.2% 6.6% 48%
Doanh thu thuan 8,967 8,383 8,450 7.0% 6.1% 52%
Ban thanh phém 4,530 4,359 4,437 3.9% 2.1%
Ban hang hda 4,696 4,248 4,222 10.5% 11.2%
Cung cép dich vu 2 2 2 -3.6% -14.6%
San lugng ban tén ma 289,420 293,946 323,929 -1.5% -10.7%
Gia vn ban hang (7,915) (7,445) (7,374) 6.3% 7.3%
Lgi nhuén gép 1,052 939 1,077 12.1% -2.3%
Chi phiban hang & quan ly doanh nghiép (816) (827) (908) -1.4% -10.1%
Lgi nhuan thuan HBKD 147 81 220 81.0% -33.3%
Thu nhép trudc thué 156 96 230 62.2% -31.9%
Lgi nhuén sau thué 119 62 208 90.3% -42.8% 30% 38%
Lgi nhuén cua Cb congty me 119 62 208 90.2% -42.8%
BANG CAN DOI KE TOAN
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
TONG TAI SAN 23,225 21,058 17,548 10.3% 32.3%
Tai san ngan han 14,955 13,456 11,589 11.1% 29.0%
Tien va DTNH 1,006 925 448 3.8% 124.5%
Khoan phai thu 2,629 2,187 2,401 20.2% 9.5%
Hang ton kho 10,179 9,440 8,029 7.8% 26.8%
Tai san dai han 8,270 7,603 5,959 3.8% 38.8%
Tai sén c6 dinh 4,201 4,185 4,018 0.4% 4.6%
Dau tu dai han 10 - 7 42.9%
Tai san d& dang dai han 1,487 1,082 693 37.4% 56.1%
Tai sén dai han khac 469 453 415 3.5% 13.1%
TONG NGUON VON 23,225 21,058 17,548 10.3% 32.3%
Ng ngén han 11,728 9,665 6,218 21.3% 88.6%
Phai tréd ngudGi ban 2,499 2,399 1,743 4.2% 43.4%
Ng vay ngén han 8,268 6,143 3,632 34.6% 134.1%
Ng dai han 18 17 17 3.6% 4.4%
Vay dai han - - -
V&n cht sd hiiu 11,480 11,376 11,313 0.9% 15%
V6én ¢c6 phan 6,210 6,210 6,210
L&i chua phan phoi 5,060 4,941 4,897 2.4% 3.3%
CHi SO TAICHINH
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
Bién lgi nhuan gop 11.7% 11.2% 12.7% 54 dcb -101 dcb
Bién lgi nhuan t HBKD 1.6% 1.0% 2.6% 67 dcb -97 dcb
Bién lgi nhuan sau thué 1.3% 0.7% 2.5% 58 dcb 113 dcb
T6N kho/Téng tai san 43.8% 44.8% 45.8% -100 dcb -193 dcb
Nog vay rong/VCSH 72.0% 54.0% 31.2% 1,802 dcb 4,080dcb



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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