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Khoan muc chinh trong hang tén kho HSG + Hang ton kho tang 15.1% QoQ, twong dwong gidm 3.2%
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dw an duoc tai khéi dong tréd lai dé kip tién do thi cong.

« HSG quyét dinh thoai ¥ vén khdi cong ty trién khai dw an
bat dong san (CTCP Hoa Sen Sai Gon). Ching t6i cho
rang day la quyét dinh kha ding dan & thoi diém hién tai,
khi mang kinh doanh chinh clia HSG con gap nhiéu kho
khan, déng thdi HSG khong cé kinh nghiém thanh céng
trong mang phat trién va kinh doanh bat déng san. Viéc lan
sa&n vao mang nay sé gap nhiéu rii ro vé von, dac biét khi
tin dung cho vay BDS dang dwoc NHNN dinh huéng siét

chat hon giai doan trwéc.

« Trién vong 2026 NDTC: Tiép tuc tap trung vao thj trwong trong nwéc

> Nhu cau tiéu thu tdn ma noi chung dw kién tiép tuc dn dinh tai thj trwong ndi dia. Nhu cau kha
quan hon trong dau nadm dwong lich 2026 1a diéu kién d& doanh nghiép tdn ma t&ng nhe gia ban.
Song, gia tdng mirc dd canh tranh dw kién tiép tuc khién cac doanh nghiép nganh tén ma chiu
nhiéu ap lwc vé viéc day thanh pham ra thj trwéng trong thoi gian toi.
« Yéu té can theo déi:
> Gia ban té6n ma va gia HRC dau vao
> Nhu cau tiéu thu tdn ma tai thi tredng noi dia

> Tinh hinh thué quan tai thj trwéng quéc té va hoat dong xuat khau tén ma
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Dwa trén sb liéu bao céo tai chinh cap nhat Q1-2026, ching t6i quyét dinh diéu chinh sb liéu dw phéng KQKD
2026 va dinh gia nhw bang dwéi day. Gia cb phiéu HSG da di quanh vung day 15,500 dong/cp trong hon 2
thang nay song chiing téi cho rang kha néng tdng manh gia 1a thap do tinh hinh kinh doanh chwa kha quan.

Doanh thu thudn nam 2026 dw kién tiép tuc gidm do trién vong xau

nhe svck ttr nhu céu thi truong noi dia khi déu tw cong c6 thé khong
Doanh thu thuan 39,272 36,538 33,292 31,282 (pn guoe ddy manh nhw trong 2025, gia ting canh tranh gitra cac
doanh nghiép cing nganh. Cac thi truong xuat khéu trong diém

chuwa cé tin hiéu kha quan tré lai

Gia vén hang ban (35,008) (32,018) (29,513) (27,900)
Loi nhuan gép 4,264 4,520 3,779 3,381
Chi phi ban hang (3,345) (3,109) (2,863) (2,690)
Chi phi QLDN (496) (666) (499) (407)
L¢i nhuan sau thué 515 735 477 363
Téng tai san 19,565 18,953 18,595 18,191
T6ng no 8,649 7,614 7,089 6,323
Vén chi sé hiru 10,917 11,339 11,505 11,868
Tang trwdng doanh thu 24.1% -7.0% -8.9% -6.0%
Bién loi nhuén gép duw kién gidm nhe trong ndm 2026 chu yéu do
(1) gia tang &p luc canh tranh khi xudt khdu khéng con réng mé, (2)
Bién lgi nhuan gop 10.9% 12.4% 11.3% 10.8% nhu cédu yéu di khién cac doanh nghiép dé chiét khdu hang ban,
anh hudng toi bién 1ai gop., (3) chi phi nguyén vét liéu HRC c6 stre
téng tét hon gia ban tén ma
Bién lgi nhuan sau thué 1.3% 2.0% 1.4% 1.2%
ROE 4.7% 6.5% 4.1% 3.1%
ROA 2.6% 3.9% 2.6% 2.0%
L&i suét chiét khau 10.2%
Uéc tinh tdc dd tang trwdng dong tién dai han 5.0%
Gia trj doanh nghiép (ty VND) 13,941
(+) Tién mét va dau tw ngan han (ty VND) 516

(+) DAu tw vao cong lién lien doanh, lién két (ty VND) -

(-) No ngén han va dai han (ty VND) (4,404)
(-) Cb dong khong kiém soat (16)
Gia tri vén cha s& hiru (ty VND) 10,037
Sé lwgng cb phiéu lwu hanh (trigu) 621
Gia muc tiéu (VNB/cb phiéu) ~16,200
1 P/IE 50% 16,100
4 2 FCFF 50% 16.200

Trung binh gia 16,150 (+6.6% gi4 15,150 ngay 4/3/2026)
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BAO CAO HOAT BONG KINH DOANH QUY 1/2026 THEO NIEN DO TAI CHINH

Q1-2026 Q4-2025 Q1-2025 QoQ YoY % KH 2026 %2026E (*)
Doanh thu béan hang 8,610 8,497 10,407 1.3% -17.3%
Doanh thu thuan 8,383 8,357 10,222 0.3% -18.0% 25.2%
Ban thanh pham 4,359 4,269 5,487 2.1% -20.6%
Ban hang héa 4,248 4,224 4,916 0.6% -13.6%
Cung cép dich vu 2 2 3 -8.9% -23.1%
San luong ban tén ma 293,946 308,522 394,524 -4.7% -25.5%
Gia vén ban hang (7,445) (7,331) (9,016) 1.5% -17.4%
Loi nhuan gép 939 1,025 1,205 -8.5% -22.1%
Chi Ehl’ ban hang & quan ly doanh (827) (916) (991) -9.7% 16.6%
nghiép
L¢i nhuan thuan HDKD 81 96 182 -15.8% -55.4%
Thu nhap trwéc thué 96 116 189 -17.2% -49.0%
Loi nhuan sau thué 62 88 166 -29.3% -62.3%
Loi nhuan cta CP cong ty me 62 88 166 -29.3% -62.3% 12.2%
BANG CAN POl KE TOAN
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
TONG TAI SAN 21,058 18,953 19,800 11.1% 6.4%
Tai san ngan han 13,456 11,716 14,472 14.9% -7.0%
Tién va DTNH 925 516 1,529 79.3% -39.5%
Khoan phai thu 2,187 2,188 2,360 -0.1% -7.3%
Hang tén kho 9,440 8,204 9,749 15.1% -3.2%
Tai san dai han 7,603 7,237 5,328 5.0% 42.7%
Tai san cb dinh 4,185 4,122 3,971 1.5% 5.4%
DPAu tw dai han - 0 -
Tai sédn d& dang dai han 1,082 765 719 41.5% 50.5%
Tai san dai han khéac 453 420 425 7.9% 6.7%
TONG NGUON VON 21,058 16,494 14,216 27.7% 48.1%
N¢ ngén han 9,665 6,568 6,518 47.1% 48.3%
Phai trd ngwdi ban 2,399 2,050 1,368 17.0% 75.4%
No vay ngén han 6,143 4,404 6,410 39.5% -4.2%
No dai han 17 16 16 5.1% 4.4%
Vay dai han - - -
Vén chu sé hivu 11,376 11,339 11,120 0.3% 2.3%
Vén cb phan 6,210 6,210 6,210
L&i chwa phan phéi 4,941 4,913 4,689 0.6% 5.4%
CHi sO TAI CHINH
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
Bién lgi nhuan gop 11.2% 12.3% 11.8% -107 dcb -60 dcb
Bién loi nhuan tir HDKD 1.0% 1.2% 1.8% -18 dcb -81 dcb
Bién lgi nhuan sau thué 0.7% 1.1% 1.6% -31 dcb -88 dcb
Tén kho/Tdng tai san 44.8% 43.3% 49.2% 154 dcb  -441 dcb
No vay rong/VCSH 54.0% 38.8% 57.6% 1,516dch  -364 dcb
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.
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