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Bao cao cap nhat KQKD Q2/2026 — HSG

HOSE - HSG - CTCP Tap doan Hoa Sen (Hoa Sen Group)

DOANH THU THUAN

9.993

ty dong - +5,1% YoY

LOI NHUAN SAU THUE

382

ty dong - +39,6% YoY

DANH GIA KQKD QUY 2/2026

ROE - LOY KE 12 THANG

5,7%

P/E13,4-P/B0,7 lan

BIEN LAI GOP

15,3%

cao nhat 9 quy - +2,5 diém %

TIEN PO KE HOACH & SU KIEN

Q2/2026 (Quy 3 nién dé 2025-2026), HSG dat doanh thu thuan 9.993

ty dong (+5,1% YoY) va LNST 382 ty déng (+39,6% YoY) — quy loi
nhuan cao nhat 9 quy. Déng luc 1a bién Idi gdp tang lén 15,3% (tir
11,7%): HRC gid thap tich trir hai quy trudc béan ra khi gid thép phuc
hoi. Lgi nhuéan tir hoat déng c6t 16i: doanh thu tai chinh chi 4 ty dong,

HOAN THANH KH LNST NIEN PO 11 3,6%

-]
Lily k& 9T 568 1y / ké hoach 500 ty (Phuong 4n 1) - DHDCD

khong hoan nhap du phong. Gia da giam ~32% tir dinh 12 thang: P/B

0,74 lan thap hon 28% binh quan 3 nam (1,03 [an); P/E truot 13,4 lan
thap hon 19% trung vi 3 ndm (16,7 Ian), P/E du phdng ~8,8 Ian trén
nén ROE 5,7%. TCBS Research cho rang dinh gid dang tuong déi ré
s0 vai trung vi 3 nAm. Nha dau tu nén theo ddi thém dién bién gia

HRC va toc do giam vay ngan han trude khi giai ngan.

Loi nhuan sau thué theo quy - ty déng

274
208
EE - -
_ L] —— ]
Q125 Q2125 Q325 Q4/25 Q1126
2 -
PIEM NHAN

SAN LUQNG TIEU THU 9 THANG

1,32 triu tan

75,4% k& hoach 1,75 triéu tdn (Phuong an 1)

c6 TUC 6 PHIEU 30%

w 6.210 — 8.073

Q226

ty dong vén diéu |é - hoan tat 27/05/2026

CAN THEO DOI

15,3% Bién lai gop cao nhat 9 quy
BIEN GOP 16n kho HRC gia thap gap gié ban phuc hoi

+39,6% LNST 3821y tir hoat dong cét 16i
yoy DT tai chinh chi 4 ty - khong thu nhép bat thudng

1 13,6% Vuot ké hoach lgi nhuan sau 3 quy

KH LNST Phuong éan 1 - dat 95% ké hoach Phuong én 2

TRIEN VONG Q3/2026 — QUY CUGI NIEN PO

x2,8 Chi phi lai vay 121 ty déng
LAI VAY gap 2,8 [an cung ky - theo du ng tai trg ton kho

75,4% San lugng cham hon ké hoach loi nhuén
KH SAN LugnGg doanh thu 9T dat 78,1% - can quy cudi tang tc
HRC Loi thé ton kho gia thap giam dan
CHU KV GIA bién gop khé duy tri 15,3% khi hang gia ré tiéu thy hét

Ly ké& 6 thang dau nam 2026, HSG dat doanh thu thuan 18.968 ty dong (+5,6% YoY) va LNST 506 ty déng (+5,1% YoY); theo nién do
tai chinh, k& hoach lgi nhuan da hoan thanh sau 9 thang nhung san luong (75,4%) va doanh thu (78,1%) can quy cudi tang toc. Bién i
g6p du kién ha nhiét tir mirc 15,3% khi lgi thé ton kho gia thap giam dan, song &p luc 1ai vay cling bot dan. TCBS Research du phéng
doanh thu 2026 dat 38.169 ty dong (+10,0%) va LNST 1.005 ty dong (+59,9% YoY), tuong (ng EPS 1.244 d6ng.

DT THUAN 6T/2026

18.968

ty déng - +5,6% YoY

LNST 6T/2026

506

ty déng - +5,1% YoY

DY PHONG LNST 2026

1.005

ty déng - +59,9% YoY - TCBS

NO VAY RONG

6.628

ty déng - 0,56 lan VCSH

THONG TIN CO PHIEU & PINH GIA

P/E - LAN

13,4

VON HOA - TY D

8.799

GIA - PONG

10.900

SH NU'GC NGOAI

3,2%

P/B - LAN

0,7

SLCP - TRIEU

807,3
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TECHCOMSECURITIES " PHAN 1 - PANH GIA CUA TCBS

Tap doan Hoa Sen - HSG - Cap nhat KQKD Q2/2026
1. Danh gia cua TCBS

Chét luong loi nhudn Q2/2026, tién dé k€ hoach va nhan dinh dinh gia

KQKD Q2/2026 — tuong (rng Quy 3 nién do tai chinh 2025-2026 cua HSG (01/04-30/06/2026) — danh dau
quy phuc hoi ré nét nhat sau bon quy loi nhuan di xuéng: doanh thu thuan dat 9.993 ty déng (+5,1% YoY) va
LNST 382 ty déng (+39,6% YoY, gap 3,1 [an quy trudc) — cao nhat 9 quy. Cot 16i nam & bién 1ai gop 15,3%,
but khdi viing 11-13% cla 8 quy trudce: trong Q4/2025-Q1/2026, HSG tich trir HRC gia thap (t6n kho tang tir
8.204 ty lén 10.180 ty dong, tai tro bang vay ngan han); sang Q2/2026, gia HRC phuc hoi manh kéo gia ban
tang ~7,3% QoQ trong khi gia von phan I6n la ton kho gia thap. Chat luong lgi nhuan tot: khéng cé hoan nhéap
du phong (con trich thém 18 ty dong), doanh thu tai chinh chi 4 ty déng — LNTT 446 ty gan nhu toan bo tur
hoat dong kinh doanh chinh.

Ldy ké 6 thang dau nam 2026, doanh thu thuan dat 18.968 ty dong (+5,6% YoY) va LNST 506 ty dong (+5,1%
YoY); tinh theo nién d6 tai chinh 2025-2026, sau 9 thang HSG da vuot 14% ké hoach LNST Phuong an 1 trong
khi san lugng va doanh thu con cham hon: lgi nhuan vuot nho bién, khong nho san lugng. TCBS Research du
phong nam 2026 doanh thu dat 38.169 ty dong (+10,0% YoY) va LNST 1.005 ty déng (+59,9% YoY) — tuong
(rng EPS 1.244 dong. Trong khi dé, gia c6 phiéu da diéu chinh khoang 32% tir vung dinh 12 thang vé 10.900
dong. So vai chinh HSG ba ndm qua, P/B 0,74 lan thap hon 28% so vdi binh quan (1,03 [an) va 27% so véi
trung vi (1,02 Ian); P/E truot 4 quy 13,4 lan thap hon 19% so va&i trung vi 3 nam (16,7 lan), con P/E du phéng
chi ~8,8 lan. bang chu y, ROE trugt hién tai 5,7% van nhinh hon binh quéan (5,6%) va trung vi (5,4%) ba nam:
chiét khau dinh gia khong di kem hiéu qua sinh |6i xau di. TCBS Research cho rang murc dinh gia hién tai la
tuwong doi ré so vdi trung vi 3 ndm — ca P/B lan P/E déu thap hon 19-27% trong khi ROE khong gidam — song
du dia hoi phuc phu thuéc chu ky gid HRC chir khong phai ndi tai doanh nghiép.

KE HOACH NIEN PO 2025-2026 (PHPCP) & TIEN PO 9 THANG

KH SAN LUQNG - PA1 KH DOANH THU - PA1 KH LNST - PA1
1,75 35.000 500
triéu tan - Phuong an 2: 1,85 triéu tan ty déng - Phuong an 2: 37.000 ty ty déng - Phuong an 2: 600 ty
SAN LUQONG 9T - % KH DOANH THU 9T - % KH LNST 9T - % KH
0, (o) 0,
75,4% 78,1% 113,6%
1.319.545 tan / 1,75 triéu tan 27.352 / 35.000 ty déng 568 / 500 ty dong - dat 95% Phuong én 2
DIEM CHINH

01 Doanh thu quy 9.993 ty dong (+5,1% YoY, +11,3% QoQ) — quy dau tién vuot 9.900 ty sau 7 quy, dén tir gia ban binh
quéan tang 7,3% QoQ chir khéng phai san luong (461.739 tan, téang 3,8% QoQ).

02 cung quy dé, bién lai gop dat 15,3% — cao nhat 9 quy, nhd HRC gia thap tich trit hai quy trudc gap gia ban phuc
hoi. Khong hoan nhap dy phong (con trich thém 18 ty), doanh thu tai chinh chi 4 ty — LNTT 446 ty gan nhu toan bo
tlr hoat déng chinh.

03 Bang can doi bat dau ha don bay sau chu ky tich trit: quy nay giai phong 1.912 ty ton kho va tra bét 1.016 ty vay
ngan han (con 7.252 ty). Chi phi 13i vay 121 ty, gap 2,8 Ian cling ky, la khoan con de Ién lgi nhuén céc quy tdi.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Tap doan Hoa Sen - HSG - Cap nhat KQKD Q2/2026

2. Két qua kinh doanh & phan tich tai chinh

Tong quan két qua Q2/2026 va phan tich chi tiét: san luong — gid ban, bién 1di gép — chu ky tén kho HRC, chi
phi hoat déng va céu tric vén

2.1. Tong quan Quy 2/2026

K&t qua quy cai thién dong bo trén ca ba tang: doanh thu thuan dat 9.993 ty dong (+5,1% YoY, +11,3% QoQ)
— quy dau tién vugt méc 9.900 ty sau 7 quy; lgi nhuan gop dat 1.526 ty déng (+25,8% YoY) vdi bién |di gop
15,3%; LNST dat 382 ty déng (+39,6% YoY), gap 3,1 lan quy trudc. Diém trir duy nhat trong co cau lgi nhuén
la chi phi 1i vay 121 ty déng, gap 2,8 lan cung ky, hé qua cua viéc vay ngan han tai trg tich trir tén kho hai
quy trudc.

B Doanh thu thuan & bién lai gop M Lgi nhuan sau thué theo quy
Ty déng - duong = bién 1&i gop (%, truc phai) Ty déng - Q2/2026 cao nhét 9 quy (+39,6% YoY)

+39,6% YoY
9.993 382

5.450 9.509 8.357 8.383 8.975 274
208
124
0—0—0_‘0_%% 88 62
12,7% 12,8% 12,3% 1,2% 1,7%

Q1/25 Q2125 Q3/25 Q4/25 Q1/26 Q2/26 Q1/25 Q2125 Q3/25 Q4125 Q1/26 Q2/26
Ngudn: BCTC hop nhat HSG, TCBS téng hop Ngudn: BCTC hop nhat HSG, TCBS téng hop
DOANH THU THUAN LGOI NHUAN GOP BIEN LAI GOP
o
9.993 1.526 15,3%
ty dong - +5,1% YoY - +11,3% QoQ ty dong - +25,8% YoY +2,5 di€ém % YoY - cao nhat 9 quy
SAN LUONG TIEU THU LOI NHUAN SAU THUE CHI PHi LAl VAY
tan - +3,8% QoQ ty déng - +39,6% YoY - x3,1 QoQ ty déng - gap 2,8 Ian cung ky

2.2. Doanh thu & san lugng tiéu thu — n6i dia dan dat

Doanh thu tang nho ca lugng va gia. San lugng tiéu thu quy dat 461.739 tan (+3,8% QoQ), quy thi hai lién tiép

phuc hoéi; gia ban binh quan udc dat 21,6 triéu dong/tan, tang 7,3% QoQ theo da tdng cla gia thép. Doanh thu

thuan 9.993 ty dong tang trd lai so v&i cung ky (+5,1% YoY) sau ba quy giam lién tuc — tin hiéu cho thay vung

day vé nhu cau nhiéu kha nang da qua.

® San luogng phuc hdi dan qua timg quy — 412.862 tan (Q4/2025) — 444.944 tan (Q1/2026) — 461.739 tan
(Q2/2026); lliy ké 1.319.545 tan, hoan thanh 75,4% k& hoach Phuong an 1. D€ dat ké hoach ca nién do, quy cudi
can tiéu thu khoang 430 nghin tan — twrong duwong mat bang hai quy gan nhat.

® Thi truong ndi dia dugce cung cd béi chinh sach phong vé thuong mai — thué chdng ban pha gia chinh thirc vai
HRC Trung Quéc (tir thang 7/2025) va thué chdng ban pha gia véi ton ma Trung Qudc lam giam &p luc hang
nhap khau gia ré, cung dau tu cong ho tro nhu cau xay dung. HSG véi thi phan ton ma sd 1 va hé théng hon 400
clra hang phan phai la bén hudng lgi truc tiép.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Tap doan Hoa Sen - HSG - Cap nhat KQKD Q2/2026

m Kénh xuat khau van la an s6 — céac thi truong |6n duy tri va gia tang rao can phong vé thuong mai véi thép Viét
Nam. HSG xu&t khau t&i hon 90 qudc gia nén rdi ro phan tan hon doanh nghiép phu thuéc moét thi trudng, song
chung t6i khéng gia dinh kénh xuat khau phuc hoi trong quy cudi nién do.

B San lugng tiéu thu & gia ban binh quan m Doanh thu thuan 9 quy
Nghin tan - duong = triéu déng/tan (udc tinh, truc phai) Ty dong
413 445 462 10840 40409  10.222 8450 9509 0357 8583 8975 9.993
O— /_:fﬁ
20,3 20,2
Q4/25 Q1/26 Q2/26 Q224 Q3124 Q424 Qirs Q225 Q3125 Q4/25 Q1126 Q226
Nguén: BCTC hgp nhat HSG, TCBS téng hop Nguén: BCTC hop nhat HSG, TCBS téng hop

2.3. Bién lai gop & chu ky ton kho HRC

Bién lai gop 15,3% la két qua ciia mét chu ky ton kho duoc quan tri chti dong. Nguyén liéu HRC chiém 80-

90% chi phi dau vao, nén bién 13i gép phu thudc I16n vao chénh léch gitra gia ban hién hanh va gia von tén kho.

Trong Q4/2025 va Q1/2026, HSG nang hang ton kho tir 8.204 ty Ién 10.180 ty dong khi gia HRC & vung thap;

sang Q2/2026, gia HRC phuc h6i manh — binh quan thang 4/2026 khoang 528 USD/tan (+10% so vdi thang

trudc), gitra thang 5 dat khoang 610 USD/tan — kéo gid béan tang nhanh hon gia von.

m Bién gop but khéi viing 11-13% cta 8 quy trude — murc cai thién 3,6 diém % QoQ chu yéu dén tir chénh léch gid
ban — gia von, khong phai thay d6i co cau san pham hay phuong phap ké toan.

= Khéng c6 yéu t6 hoan nhap lam dep bién — du phong giam gia hang tén kho cudi quy & muc 213 ty dong, tang
18 ty so véi quy trudc. Bién gop 15,3% da bao gom phan trich 1ap thém nay, cho thay chat lwgng bién la thuc.

m Loi thé ton kho gia thap sé giam dan — t6n kho cudi quy con 8.268 ty dong (-1.912 ty QoQ) cho thay phan Ién
hang gia ré da duogc tiéu thu. Khi gia von nhap mai phan anh mat bang HRC cao hon, bién gop nira cudi 2026
nhiéu kha nang Iui vé vung 13-13,5% — theo du phdng ctia TCBS Research, bién gop ca nam 2026 dat 13,5% —
van cao hon nira dau nién d6 nhung khé lap lai mac 15,3%.

B Bién lai gop 9 quy B Hang ton kho & vay ngan han
Bién 1di gop Ty dong - cudi quy - chu ky tich trir — giai phdng tén kho
12,3% 5% 3% 1271%  128%  123% 1129 N,7% 153% 8.029 8.042 8.204 9440 01805263 8268 75
: 3592 4630 4.404 -
Q224 Q324 Q424 Q1125 Q2125 Q325 Q4125 Q126 Q2/26 Q1/25 Q2125 Q3/25 Q4/25 Q1/26 Q2/26

Hang tén kho @ Vay ngan han

Nguén: BCTC hgp nhat HSG, TCBS téng hop Nguén: BCTC hgp nhat HSG, TCBS téng hop

2.4. Chi phi ban hang, quan ly & chi phi tai chinh

Chi phi hoat dong tang theo san lugng, chi phi lai vay tang theo chu ky ton kho. Chi phi ban hang dat 806 ty
dong (+23,6% QoQ, +1,9% YoY), tuong duong 8,1% doanh thu thuan — thap hon murc 8,3% cung ky; chi phi
quan ly doanh nghiép 179 ty dong, 6n dinh quanh viing 170-184 ty sudt 5 quy. Piém can theo dai la chi phi |&i
vay 121 ty dong, gap 2,8 lan cung ky (43 ty) — hé qua truc tiép clia du ng vay binh quan cao trong giai doan
tich trir ton kho.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHIiNH
TECHCOMSECURITIES " Tap doan Hoa Sen - HSG - Cap nhat KQKD Q2/2026

m Chi phi ban hang bién dong cung chiéu san lugng va cudc van chuyén — muc téang 23,6% QoQ nhanh hon murc
tang doanh thu (+11,3%), song ty |é trén doanh thu van trong vung 7,3-8,3% cla cdc quy gan day; chua xuat hién
khoan muc bat thuong.

m Ap luc l13i vay da qua dinh — du no vay ngan han cudi quy gidm 1.016 ty vé 7.252 ty déng khi tén kho dugc giai
phéng. Néu HSG tiép tuc ha don bay trong quy cudi, chi phi |i vay sé giam dan tir nén 121 ty ca quy nay.

B Chi phi ban hang & chi phi quan ly H Chi phi lai vay theo quy
Ty déng - gia tri am thé hién chi phi Ty déng - gia tri am thé hién chi phi
Q1/25 Q225 Q325 Q4/25 Q1/26 Q2126 Q125 Q2125 Q3/25 Q4/25 Q1/26 Q2/26
-— -— - -— - -
70 -169 -184 -169 A73 179
737 791 732 658 652 805 48 * ad -52

-108 421
CPbanhang @ CP quanly DN

Ngudn: BCTC hop nhat HSG, TCBS téng hop Ngudn: BCTC hop nhat HSG, TCBS téng hop

2.5. Bang can doi ké toan & cau tric von

Bang can dai co lai theo huéng lanh manh hon sau dinh ton kho. Tong tai san cudi quy dat 22.215 ty dong
(-4,4% QoQ, +16,1% YoY); von chud s& hitru 11.872 ty dong. Toan bé ng vay la vay ngan han 7.252 ty déng —
HSG khong c6 vay dai han; trir di tién va dau tu ngan han 623 ty déng, no vay rong khoang 6.628 ty dong,
twong duong 0,56 [an vén chd sd hitu.

® Von diéu lé tang lén 8.073 ty déng tir 27/05/2026 — sau khi phat hanh hon 186 triéu cd phiéu tra co tuc ty 1é
30%, nang s6 c¢b phiéu luu hanh [én 807,3 triéu. Loi nhuan chua phan phdi giam tuong (rng con 3.584 ty dong;
nghiép vu nay chi chuyén dich gitra cdc cdu phan vén chu, khéng thay dai gia tri sd sach tong thé.

® Quy mo dau tu dai han mé rong — tai san dai han dat 9.008 ty dong (+34,0% YoY), trong do6 tai san d& dang dai
han 1.400 ty déng va phai thu dai han 2.587 ty dong déu tang dang ké so vadi cung ky (938 ty va 1.444 ty) — can
theo dbi tién do chuyén hda céc khoan muc nay thanh tai san tao doanh thu.

m Thanh khoan van phu thudc vong quay ton kho — tién va dau tu ngan han 623 ty dong la mirc dém mong so vai
du ng ngan han 7.252 ty; mo6 hinh kinh doanh dua vao chu ky mua nguyén liéu — ban hang — tra ng quay vong,
nén toc do tiéu thu quy cudi la bién s6 chinh cia can doi dong tién.

B Von chu sé hitu & tong tai san MW Tién & dau tu ngan han vs vay ngan han
Ty déng - cudi quy Ty déng - cudi quy - HSG khéng c6 vay dai han

23236 8.268
17548 21.058 22215 143 7.252

19.140 18.953
11256 1339 1376 . 11485 . 1372 . 3532 4630 4404
[ | [ ] [ | wen “om gm M 0 =0

11.313

Q125 Q25 Q3125 Q4125 Q1/26 Q2/26 Q125 Q2/25 Qaizs Q4/25 Q1/26 Q2/26
VCSH @ Tong taisan Tiégn &DTNH @ Vay ngan han
Ngudn: BCTC hop nhat HSG, TCBS téng hop Ngudn: BCTC hop nhat HSG, TCBS téng hop
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TECHCOMSECURITIES €9

PHU LUC — SO LIEU BCTC Q2/2026
Tap doan Hoa Sen - HSG - Cap nhat KQKD Q2/2026

Phu luc — S6 liéu BCTC Q2/2026

Trich luoc bang can déi ké'todn va két qua kinh doanh 5 quy gan nhat, theo quy duong lich; Q2/2026 tuong
tng Quy 3 nién dé tai chinh 2025-2026 cua HSG (nién dé 01/10-30/09)

Bang can dai ké toan (ty dong)

Chi tiéu

Tién & twong duong tién

Dau tu tai chinh ngan han

Phai thu ngan han

Hang tén kho, rong

Tai san ngan han khac

TAI SAN NGAN HAN

Phai thu dai han

Tai san cd dinh

Tai san d& dang dai han

Pau tu tai chinh dai han & TSDH khac

TAI SAN DAI HAN

TONG CONG TAI SAN

Ng ngan han
— Vay & ng thué tai chinh ngan han
— Phai trd nguoi ban ngan han
— Ngudi mua tra tién trude ngén han
— Thué, phai tra ngudi lao dong & phai tra

khac

Ng dai han

TONG NQ PHAI TRA

Vén gép cua chi sé hiru

LNST chua phan phai

Théang du vén ¢6 phan, quy & khac

TONG VON CHU SG HOU

Két qua kinh doanh (ty déng)
Chi tiéu
Doanh thu thuan
Gia von hang ban
Lgi nhuan gop
Bién lai gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh
— Chi phi l3i vay
Chi phi ban hang
Chi phi quan ly doanh nghiép
LN thuan tir hoat dong kinh doanh
Lgi nhuan khac
Lgi nhuan trudc thué
Chi phi thué thu nhap doanh nghiép
Lgi nhuan sau thué
LNST c6 déng céng ty me
EPS quy (d6ng)
ROE truot 4 quy (%)

Nguén: BCTC hop nhat HSG, TCBS Research.

Q2/2025
707

77
2.911
8.042
680
12.417
1.451
3.891
938
443
6.723
19.140
7.867
4.630
1.970
160

1.107

17
7.884
6.210
4.825

221
11.256

Q2/2025
9.509
(8.296)
1.213
12,8%
61
(60)
(43)
(790)
(169)
255

35

290
(16)
274
274
339
4,2%

Q3/2025
428

88
2.188
8.204
808
11.716
1.931
4.121
765
420
7.237
18.953
7.598
4.404
2.049
222

923

16
7.614
6.210
4.913

216
11.339

Q3/2025
8.357
(7.332)
1.025
12,3%
56

(69)
(47)
(732)
(184)
96

20

116
(28)

88

88

109
6,6%
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Q4/2025
858

67
2.187
9.440
903
13.455
1.882
4.185
1.082
454
7.603
21.058
9.665
6.143
2.399
217

906

17
9.682
6.210
4.941

225
11.376

Q4/2025
8.383
(7.444)
939
11,2%
39

(70)
(52)
(658)
(169)
81

15

%

(34)

62

62

77
5,6%

Q1/2026
931

75
2.628
10.180
1.141
14.955
2.112
4.202
1.487
480
8.281
23.236
11.733
8.267
2.498
243

725

18
11.751
6.210
5.065
210
11.485

Q1/2026
8.975
(7.924)
1.051
11,7%
26
(115)
(108)
(652)
(173)
137

13

150
(27)
123
123
153
4,8%

Q2/2026
558

65
3.017
8.268
1.299
13.207
2.607
4.434
1.400
567
9.008
22.215
10.325
7.252
1.897
271

905

18
10.343
8.073
3.584
215
11.872

Q2/2026
9.993
(8.467)
1.526
15,3%
4

(126)
(121)
(805)
(179)
420

26

446
(64)
382
382
473
57%
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PHU LUC — MO HINH TAI CHINH & DU PHONG THEO NAM - 2021-2030
TECHCOMSECURITIES " Tap doan Hoa Sen - HSG - Cap nhat KQKD Q2/2026

Phu luc — Mo hinh tai chinh & du phéng theo nam -
2021-2030

Nam nam thurc hién theo bdo cdo tai chinh hop nhat va ndm nam du phdng theo hé sé cua TCBS Research

THUC HIEN DY PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 i 2026 2027 2028 2029 2030
P/E (lan) 41 n.m. 16,5 193 156 | 88 85 8,2 7,7 73
P/B (Ian) 1,58 0,65 1,23 1,00 0,86 0,71 0,66 0,61 0,56 0,52
EV/EBITDA (Ian) 3,5 26,0 8,5 9,2 8,2 7,2 6,9 6,5 6,2 59
Doanh thu thuan (ty déng) 56.561 40.695 32.806 40.420 34.699 i 38.169 39.182 40.838 43.354 45.717
Tang truong doanh thu 882% -28,1% -19,4% 232% -14,2% i 10,0% 27% 4,2% 6,2% 54%
Loi nhuan gép (ty dong) 9.505 2.954 3.850 4519 4.249 5.153 5.290 5513 5.853 6.172
Bién lgi nhuan gop 16,8% 7,3% 11,7% 11,2% 12,2% 13,5% 13,5% 13,5% 13,5% 13,5%
EBITDA (ty dong) 6.495 332 1.919 1.734 1.823 2.129 2.236 2.348 2.466 2.590
Bién EBITDA 11,5% 0,8% 5,8% 4,3% 5,3% i 5,6% 5,7% 5,8% 5,7% 5,7%
LNST c8 déng me (ty dong) 4.379 (1.068) 814 577 628 1.004 1.031 1.075 1.141 1.203
Tang trudong LNST c6 déng me 1837% n.m. nm. -29,1% 89% i 59,8% 27% 42% 6,2% 54%
EPS (dong) 5.424 (1.323) 1.008 714 778 i 1.244 1.277 1.331 1.413 1.490
Téng tai san (ty dong) 22.932 15.964 18.798 19.800 21.058 i 22.258 24.115 24.603 26.544 28.589
Téng no vay (ty dong) 5.967 2.694 4.684 6.410 6.143 6.174 6.038 6.106 6.166 6.216
Tién & dau tu ngan han (ty dong) 1.031 673 1.710 1.529 925 i 1.348 2.063 2.837 3.654 4.524
VCSH c6 dong me (ty dong) 11.289 10.170 10.871 11.120 11.376 i 12.365 13.397 14.472 15.614 16.817
BVPS (d6ng) 13.984 12.598 13.465 13.775 14.092 i 15.317 16.595 17.927 19.341 20.831
ROE 47,7% -10,0% 7,7% 5,2% 5,6% 8,5% 8,0% 7,7% 7,6% 7,4%
ROA 21,7% -5,5% 4,7% 3,0% 3,1% i 4,6% 4,5% 4,4% 4,5% 4,5%
Bién LNST c6 déng me 7,7% -2,6% 2,5% 1,4% 1,8% i 2,6% 2,6% 2,6% 2,6% 2,6%
Ng vay rong / VCSH (lan) 0,44 0,20 0,27 0,44 0,46 i 0,39 0,30 0,23 0,16 0,10
Ng vay / EBITDA (lan) 0,9 8,1 2,4 3,7 3,4 i 2,9 2,7 2,6 2,5 2,4
EBIT / Chi phi I4i vay (fan) 15,7 (3,6) 6.4 5,0 49 6,5 6,9 7.2 76 8,0
Capex / TSCD 6,1% 6,6% 51% 23,6% 67,3% i 19,1% 21,1% 23,4% 26,1% 29,4%
LCTT tir hoat déng kinh doanh (ty i

dong) 2.107 3.197 527 (762) 2.722 i = = = = =

H
Déng tien tu do — FCF (ty dong) 1.716 2.818 283 (1.699) (93) — - = — =

Ngu6n: BCTC hop nhat HSG, TCBS Research.
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TUYEN BO MIEN TRU TRACH NHIEM
TECHCOMSECURITIES " Tap doan Hoa Sen - HSG - Cap nhat KQKD Q2/2026

© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, s6 119 Tran Duy Hung, Phuong Yén Hoa, Thanh pho Ha Noi |

Hotline: 1900 23 23 66 | www.tcbs.com.vn

DE khéng bd 16 cac bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui 1ong déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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