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Bién ai gdp tang cao, loi nhuan sau thué sap dat k& hoach nam

Ma ching khoén HSG Luan diém dau tu:

Gia cao nhat 52 tuan (VND) 16,100

Gia thap nhat 52 tuan (VND) 10,100 Doanh thu thuin 03/2026 theo Nisn dé tai chin 3 he 5.1% YoV L&
V8n hoa (ty dong) 8,597.35 oanh thu thuan Q theo Nién do tai chinh tang nhe 5.1% YoY én
KLGD trung binh 52 tuan (CP) 4,445,168 muc 9,993 ty dong. Bién lai gbp tang kha quan [&n mirc 15.3% nhd chénh
S6 lugng cp dang luu hanh (Tr CP) 807.263 . . o L , . ) . . 3

Beta oA léch gia nguyén liéu — gia ban san pham. Lgi nhuéan sau thué dat muc 382
P/E 17.03 ty dong, tang manh 39.6% YoY, tuong duong tang haon 2 1an QoQ.

P/B 0.72

Gid hién tai (VND/cp) 10800« | 4 doanh nghiép hang dau nganh ton ma va s& hitu hé thdng ctra hang
Giaky vong (VND/cp) 11,700

Upside +10.4% ban & |&n trén kh3p ca nudc, HSG tan dung dugc chénh léch gia t8t hon

va c0 bién lgi nhuén tét hon so vdi cac doanh nghiép ban budn nhu NKG.
Chung t6i cho réng trong Q4 NBTC, bién ldi nhuan clia HSG van & muc
t6t, song nhu cau cadm chiing phan anh sau sac hon khi budc vao mua

mua khién mdc bién &i gop kho gilr dugec & mic cao nhu Q3 NDTC.
Ruiro:
* Gid nguyén liéu bién déng manh

 Chiphilogistic van & mic cao
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* Doanh thu thuan Q3/2026 theo Nién do tai chinh tang nhe 5.1% YoY, tuong

K&tqua kinh doanh HSG duong tang 11.3% QoQ lén murc 9,993 ty dong, dudc kéo chui y&u bdi hoat
10,500 18%
10,000 16% déng kinh doanh do gia dung. Bién l&i gop tang kha quan |&n muc 15.3%
! 14%
9,500 z; nhd chénh &ch gid nguyén liéu — gia ban san phdm. Doanh thu tai chinh
QYOOO OO0 S > ~ .2 2
61500 I 2: gidam manh con khoan trén 4 ty dong, cht yéu do giam manh khoén thu ti
4%
8000 . l 2% chénh l&ch ty gia. Lgi nhudn sau thué dat muirc 382 ty dong, tdng manh
7,500 - — e 0%
Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q212026 39.6% YoY, tudng duong tang hon 2 [an QoQ. Bién lai sau thué tang lén
mmm Doanh thu thuan Bién lai sau thué ,
o muc 3.8%.
Bién l&i gop

¢ Sanxuétva kinh doanh tén ma, 6ngthép Q3-2026 NDTC :
Thu nhap tai chinh

70 « Trong Q3/2026 theo nién do tai chinh, HSG da san xuét téng cong

khoang 247 nghin t&n tén ma, giam 27.6% YoY. Téng san lugng ban

50
" hang gidm 3.8% YoY, trong do xudt khau tiép tuc giam 13.3% Yoy,
% ban hang noéi dia tang nhe 4.4% YoY. San lugng ban hang ndi dia tap
I trung chd yéu & mién Nam va Bac. Viéc san luong ban hang ton ma
[

clia HSG van tang trudng duong & diém tich cuc trong chién ludc
Q3-2025 Q4-2025 Q1-2026 Q2-2026 Q3-2026

kinh doanh B2C cua céng ty trong thdi diém gia tang canh tranh
S&n lugng s&n xudtva ban hang tén ma Q3 . N )
400,000 nganh hién tai.
350,000 . . . . .
300,000 * Tuong tu, khoi lugng xuat khau 6ng thép tiép tuc giam 26.6% YoY.
250,000 , ; . . . N . .
200,000 San lugng ban hang dng thép tai thi trudng ndi dia Q3/26 NDTC tang
150,000
100,000

50,000
0

nhe 2.3% YoY.

Q3/2022  Q3/2023 Q3/2024 Q3/2025 Q32026 Nganh tdbn ma ghi nhan bién i gbp tang manh trén dién réng nhd chénh

W San xuat Xuat khau Noi dia

léch muc gia nguyén liéu HRC — gid ban san pham. Trong Q2 (Q3 theo
. ) o NDTC cua HSG), chiing tdi nhan théy thang 3-4 ghi nhan da tang gia ro rét
Tiéuthy tdon matheoviingmién

100,000 clia HRC do nhu cau khdi sdc va anh hudng lam phat chi phi bdi chién

80,000

tranh, kéo theo da tang clia gia tébn ma. Tuy nhién, ti gira thang 5, gida HRC

o | ‘ | noi dia didu chinh giam do nhap khiu HRC tir Trung Quéc tang khi nhidu

40,000

20,000 nha may hi sinh manh gi nhuén dé tang xuét khau trudc tinh hinh du cung

0 trong nudc. DU c6 tung ra cac chinh sach vu dai cho khach hang dac biét

QB8/2022 QB8/2023 Q3/2024 QB3/2025 QB3/2026

mBic Tung mNam dé gia tang canh tranh, gia tdn ma van neo cao cho dén khoang gilta thang

6, md& ra khoang chénh léch gitra gid nguyén liéu va gid ban thanh pham, hd

trg tang bién i gdp. La doanh nghiép ban &, HSG dudc ky vong van tiép
3 Ngudn: HSG, NHSV Research
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I

SAn LtgngsAn xuAtva bén hang 8ng thép Q3 tuc duy tri l&i gbp & muc kha quan, tuy nhién, chung t6i cho rang bién i

NDTC . ,
nhuén trong Q4 NDTC sé giam nhe do nhu cau yéu hon va thu hep chénh

120,000

100,000 léCh

80,000

Hang ton kho tang 2.8% YoY, tuong duong giam 18.8% QoQ, chu yéu

60,000

40,000 tédng do tdng cao & khoan muc hang hang hda ton dong. Trong dé, gia tri

2000 nguyén vat liéu giam kha manh so véi cung ky - 32.5% va so vdi quy
0

Qo022 Q2028 Q2024 Q82025 Q32026 trudc — 37.8%, gid tri thanh phdm gidm nhe 7.8% QoQ song van & muc

W San xuat mXuatkhau ®No6idia , . Lo ; . . - ,

kha cao, tang 16.6% YoY. Trong quy tdi, chung tdi cho rang nhu céu kho

Gig trj hang tdn kho phuc hdi manh do yéu td thoi tiét, viéc giam manh nguyén vat liéu va

1000 hang mua di duding la chién lugc hop ly & thdi diém hién tai.

3500
3000

2500 » N0 vay ngén han giam nhe song chi phi tai chinh tadng lam x4i mon bién
2000
1500 lgi nhuén, Cu thé, ng vay ngan han giam 12.3% QoQ xudng muc 7,252
1000
500 I I I I I I | ty dong. Tuy nhién, do &i suét cé xu hudng tang trong han nira dau nadm
| - [ [
0

Q22025 Q32025 Q4-2025 Q1-2026 Q2-2026 Q3-2026 nay, chi phi l&i vay tdng 11.6% QoQ [&n muc 121 ty dong trong Q3-2026

mHangmua didutng = Nguyénvatliéu mThanhphdm = Hang hoa NDTC, anh hudng tiéu cuc tdi bién lgi nhuan sau thué.

Vay ngén han va chi phi l&ivay

9,000 140
8,000

7,000 '

100
6,000
5,000 80
4,000 I l 50
3,000

40
2,000
1,000 20

Q1-2025 Q3-2025 Q4-2025 Q1-2026 Q2-2026 Q3-2026

mmmmm Vay ngén han Chi phi l&i vay

Ngudn: HSG, NHSV Research
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Bién l&i gbp tang cao, lgi nhuan sau thué sap dat ké hoach nam

Dy phéng két qua kinh doanh 2026F-2027F

Doanh thu thudn nam 2026 du ki€n gidm nhe do trién vong x4u nhe svck

tlr nhu cdu thj truong noi dia, nhidu chi thdu e dé trong viéc trién khai xdy
Doanh thu thuan 39,272 36,538 35,564 33,208 dung do gia nguyén vat liéu tang cao, gia tang canh tranh gilfa cac doanh
nghiép cung nganh. Cac thj trudng xuét khdu trong diém chua cd tin hiéu

khé quan tré'lai

Gia von hang ban (35,008) (32,018) (30,901) (29,053)

Lgi nhuan gbp 4,264 4,520 4,663 4,155

Chi phi ban hang (3,345) (3,109) (2,881) (2,856)

Chi phi QLDN (496) (666) (676) (432)

Ldi nhuén sau thué 515 735 758 754

Tong tai san 19,565 18,953 21,455 21,686

Téng ng 8,649 7,614 9,359 8,836

Vén chli s& hitu 10,917 11,339 12,096 12,851

Tang trudng doanh thu 24.1% -7.0% -2.7% -6.6%
Bién loi nhudn gép du kién tang khd quan trong ndm 2026 chi yéu do
cac doanh nghiép tén ma déu tdn dung tét duoc khodng chénh léch gig

Bién lgi nhuén gop 10.9% 12.4% 13.1% 12.5% HRC - gig tén ma trong quy vita rdi. Ngoai ra, viéc gig HRC Trung Quéc
lién tuc gidm séu va tang xudt khdu vao thj truding Viét Nam la didu kién
dé HSG md& rong bién lgi nhuén trong ndm nay.

Bién lgi nhuan sau thué 1.3% 2.0% 2.1% 2.3%

ROE 4.7% 6.5% 6.3% 5.9%

ROA 2.6% 3.9% 3.5% 3.5%

Téng hop két qua dinh gia

1 P/E

50% 11,700
2 FCFF 50% 11,700
Trung binh gi4 11,700 (+10.4% gia 10,600 ngay 18/08/2026)
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BAO CAO HOATDONG KINH DOANH QUY 3/2026 THEO NIEN BO TAI CHINH

Q3-2026 Q2-2026 Q3-2025 QoQ YoY % KH 2026 %2026E

Doanh thu ban hang 10,267 9,230 9,755 11.2% 5.2%

Doanh thu thuan 9,993 8,975 9,509 11.3% 5.1% 74% 53%

Bén thanh phdm 3,813 4,530 4,756 -15.8% -19.8%
Bén hang hoa 6,451 4,696 4,996 37.4% 29.1%
Cung cép dich vu 3 2 3 22.4% -4.7%
San lugng ban tdn ma 339,006 289,420 352,302 17.1% -3.8%
Gia v8n ban hang (8,467) (7,924) (8,296) 6.9% 2.1%
Lgi nhuan gop 1,526 1,051 1,213 45.1% 25.8%
Chi phiban hang & quan ly doanh nghiép 420 137 255 206.2% 64.8%

Loi nhuan thuan HBKD 446 150 290 196.6% 53.6%

Thu nhap trudce thué 382 123 274 209.6% 39.6%

Lgi nhuén sau thué 382 124 274 209.4% 39.6% 95% 67%

Lgi nhuén ctia Cb congty me 420 137 255 206.2% 64.8%

BANG CAN DOI KE TOAN

Q3-2026 Q2-2026 Q3-2025 QoQ YoY

TONG TAI SAN 22,215 23,236 19,140 -4.4% 16.1%

Tai san ngan han 13,207 14,955 12,417 -11.7% 6.4%
Tien va DTNH 623 1,007 784 -38.1% -20.5%
Khoan phai thu 3,017 2,628 2,911 14.8% 3.6%
Hang tdn kho 8,268 10,180 8,042 -18.8% 2.8%

Tai san dai han 9,008 8,281 6,723 8.8% 34.0%
Tai san c¢6 dinh 4,434 4,201 3,892 5.5% 13.9%
DAu tu dai han 21 10 7 107.0% 179.7%
Tai san d& dang dai han 1,400 1,487 938 -5.8% 58.5%
Tai san dai han khac 567 480 443 18.0% 28.0%

TONG NGUON VON 22,215 23,236 19,140 4.4% 16.1%

Ng ngén han 10,325 11,734 7,867 -12.0% 31.2%
Phai tra ngudi ban 1,897 2,498 1,970 -24.0% -3.7%
Ng vay ngén han 7,252 8,268 4,630 -12.3% 56.6%

Ng dai han 18 18 17 4.1% 8.7%
Vay dai han - - -

V6n chui sd hitu 11,872 11,484 11,256 3.4% 5.5%
V6n ¢ phan 8,073 6,210 6,210 30.0% 30.0%
L&i chua phan phdi 3,584 5,065 4,825 -29.2% -25.7%

CHi SO TAI CHINH

Q3-2026 Q2-2026 Q3-2025 QoQ YoY

Bién lgi nhuan gop 15.3% 11.7% 12.8% 356 dch 252 dcb

Bién lgi nhuan t&r HDKD 4.2% 1.5% 2.7% 267 dch 152 dcb

Bién loi nhuan sau thué 3.8% 1.4% 2.9% 245 dch 95 dcb

Ton kho/Tng tai san 37.2% 43.8% 42.0% -659 dcb -480 dch

Ng vay rong/VCSH 61.1% 72.0% 41.1%  -1,091dcb 1,994 dcb



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



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

