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Cor chu doanh th HSG DOANH THU qlAM, LOl NHUAN VAN KHA QUAN DO
12000 N TOI UU CHI PHI
12222 B [ | m B « Doanh thu thuin Q3/2025 giam 12.3% svck, xuéng mirc 9,509.2

0.000 ty dong do xuét khau bi anh huwéng manh bdi chi nghia bao ho

4,000
2,000 I I I I I I toan ciu. Bién |ai gop ting 42dcb 1én mirc 12.75% chi yéu nho

Q2/2024 Q3/2024 Q412024 Q1/2025 Q2/2025 Q3/2025 gia nguyén liéu dau vao thap hon svck va tang sire canh tranh noi
= Thanh pham Hang hoa = Dich vy = Khac dia nh& ap thué chéng ban pha gi4 ton ma tam thoi véi tdn ma
KQKD ctia HSG theo quy nhap khau tir Trung va Han Quéc.
12,000 12.33% 11.79% 12.74% 12.75%
10,000 2 Wi + San xuéat va kinh doanh té6n ma: Trong Q3/2025 theo nién do tai
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6,000 chinh, HSG da san xuat tong cong gan 341.3 nghin tan tdn ma,
4,000 giam nhe 4.53% svck. San lwong ban hang giam 15.2% svck,
2,000 ) . i
0 trong dé gidm manh tai hoat dong xuat khau 32.4% svck, ban

Q3/2024  Q4/2024  Q1/2024  Q2/2025  Q3/2025 3
hang ndi dia tang nhe 8.34% svck, tuy nhién ghi nhan sy giam toc

mmmmmm Doanh thu thudn Bién 1ai gop ==o== Bién l4i sau thué A ~ . . . - L. PR o
vé tiéu thuy tdn ma tai thi trwd'ng ndi dia so v&i 2 quy dau nam theo
$an lwgng ban hang cua HSG nién dé tai chinh.
350,000 . 2 . ,
300,000 + Xuat khau giam, nhu cau ndi dia la déong lwc duy nhat trong
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200000 2025. Tinh trong 3 quy d&u nam theo nién d6 tai chinh HSG,
150,000 I I I I I doanh thu HSG dat 28,181.2 ty déng, twong dwong 74.2% ké

100,000
50,000
0

hoach 2, lgi nhuan sau thué dat 646.8 ty déng, vuot k& hoach 2
0Q3/2021  Q3/2022  Q3/2023  Q3/2024  Q3/2025 29.4% do doanh nghlép tél wu chi phi ban héng va téng doanh
Xuét khdu = Noi dia thu tai chinh. Téng san lwong ban tdn ma 3 quy dau nam 2025
San lwgng ban hang 9 thang dau nam . , .
dat gan 1.1 triéu tan, giam gan 7% svck. Trong dé:
1,000,000
800,000 + Xuét khdu gidm manh 24.1% svck do &nh huéng cla rao

eonone can thué quan tai cac thj trwong trong diém.

400,000

200,000 I I I I I + Lwong ban hang ndi dia tang 19.6% svck nhd nhu cau xay
dwng dan sy duy tri tét trong nira dau n&m tai chinh 2024.

Tuy nhién nhu ciu nay da yéu di tr Q3/2025 NDTC, va dy

kién sé di ngang do nhu cau xay dwng van duoc ky vong

0
9T/2021 9T/2022 9T/2023 9T/2024 9T/2025

Xuét khdu ®Noi dia
Gia HRC Trung Quéc
6,000 &n dinh tir thang 6 — thang 8 am lich trwac khi thoi tiét vao

5,000 mua mua.

1000 + Gia ban ton ma tang nhe trong dau nadm khi nhu cau kha

oo quan, gid HRC du ghi nhan sy hdi phuc nhe trong cudi ndm 2024
song mirc gia hién tai van thdp hon khodng 10% svck, la yéu té
2,000
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N SECURITIES
VIETNAM

TAP DOAN HOA SEN (HOSE: HSG)

Khoan myc chinh trong hang tén kho HSG + Tang nhe hang toén kho. Tdng gia tri hang tén kho ting nhe
12,000

0.2% svqt, twong dwong gidm 18.4% so véi dau ky. Trong do, gia

10,000

8,000 tri thanh pham tang nhe 8.5% svqt, nguyén vat liéu ting 4.9%

jzzz svqt. Chang toi dw kién trong quy 4 theo nién do tai chinh 2025,

2,000 I két qua kinh doanh ctia HSG sé gan nhw di ngang so véi hai quy
’ Q3/2024 Q42024 Q112024 Q22025  Q3/2025 trwdc d6 do nhu ciu xay dwng ndi dia dw kién duy tri dn dinh.

" Nguyenliéu vatlieum Congoydungcu® Thanhphdm = Hanghéa o  Gia ting dau tw bat dong san. Trong Q3/2025 NDTC, HSG tang

manh khoan tra trwéc dai han Ién 900 ty ddng cho ba Lé Thj Lé
Phai thu dai han Hoa. Day la khoan dau tv mua d4t tai x4 Long Thanh, tinh Ddng
1,000 z
900 Nai. Ngoai ra, HSG con c6 khoan tam (r‘ng mua dat tang Ién mic
322 543.7 ty dong, cho thdy dinh hwéng trong twong lai gan cla
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doanh nghiép la gia tang dau tw vao Iinh vuc bat ddng san, dac
200 biét khi khu vc Long Thanh dwoc dy bao la trung tam kinh té,
200 . l l I logistics va phéat trién dé thi méi nhd san bay qudc t& Long
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Q22024 Q32024 Q42024  QUZ0ZS 0212025 Thanh, m& ra nhiéu co héi cho HSG. Tuy nhién, ching t6i cho

Trétrubc nguoibandaihan B Phai thu dai han khac réng khodn dau tw bat ddng san nay van con nhiéu rdi ro vé tinh
thanh khodn va nhu ciu bat dong san thuc. Vé chi tiét cac thong
tin lién quan dén dau tw bat dong san clia HSG, ching tdi sé cap
nhéat tai cac bao céo sau.

« Ky vong Q4/2025: San lwong ban hang tai thi trwong ndi dia 1a yéu té dan dat

> Chuang tdi ky vong trong quy 4 san lwong ban hang cta HSG van 6n dinh va kha quan hon trong ngén va

trung han nhé ciu xay dwng tlr cac dw an dau tw céng va kinh doanh bat dong san.

> Hién nay Bd Cong Thwong da ap thué chéng ban pha gia tam thoi dbi véi ton ma nhap khau tlr Han Quéc
va Trung Quéc, gip HSG gia tdng dwoc loi thé canh tranh tai thj trwéng noi dia. Chang tdi ky vong Bo Coéng

Thwong sé dwa ra quyét dinh cudi cung vé viéc ap thué trong thang 8.
> Du kién trong ndm 2025, HSG mé& méi 20 ctra hang Hoa Sen Homes, gilip ddy manh kha néng ban hang
thanh phdm va hang héa cta doanh nghiép.
* Yéu té can theo doi:
> Két qua cudi cling vé viéc ap thué chdng ban pha gia 1én tén ma nhap khau tir Trung Quéc va Han Quéc
> Giéa ban tdn ma va gia HRC dau vao

> Nhu cAu tiéu thu tén ma tai thi trwéng noi dia
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Dwa trén sé liéu b&o céo tai chinh cap nhat 3 quy theo nién dd tai chinh 2025, ching t6i quyét dinh diéu chinh
s6 lieu dw phéng va dinh gia nhw sau

Doanh thu thudn ndm 2025 dw kién gidm nhe do tac déng cia viéc
Doanh thu thuan 31,651 39,272 38,307 41,428 gia tang thué bao hé tai cac thi truong trong diém, bat chdp nhu cau

tiéu thu tdn ma néi dia gia tdng so véi cung ky

Gia vén hang ban (28,590) (35,008) (33,515) (36,212)
Loi nhuan gop 3,061 4,264 4,793 5,215
Chi phi ban hang (,477)  (3345) (3,122)  (3,397)
Chi phi QLDN (407) (496) (651) (704)
Loi nhuan sau thué duw kién tdng manh svck (+67%) do gia cuéc
. R . hién dao déng & murc thdp do nhu cdu van tai da én dinh tré lai,
Loi nhuan sau thue 30 515 860 899 i
HSG chud dong gia tdng ban hang tai thj trieong ndi dia nén dw kién
khéng c6 bién déng manh vé chi phi san xuét kinh doanh
T6ng tai san 17,365 19,565 18,979 19,208
T6ng ng 6,585 8,649 7,460 6,790
Vén chi s hivu 10,780 10,917 11,519 12,418
Tang trwdng doanh thu -36.3% 24.1% -2.5% 8.1%
Bién loi nhuén gép duw kién téng tét so véi cung ky nho gia HRC vén
Bién lgi nhuan gop 9.7% 10.9% 12.5% 12.6% di ngang & mikc thap, nhu céu néi dja tdng la déng luc gilp gia ton
ma tang nhe 2-3%
Bién lgi nhuan sau thué 0.1% 1.3% 2.2% 2.2%
ROE 0.3% 4.7% 7.5% 7.2%
ROA 0.2% 2.6% 4.5% 4.7%
L&i suét chiét khau 9.8%
Uéc tinh téc do ting trwdng dong tién dai han 5.0%
Gia tri doanh nghiép (ty VND) 16,690
(+) Tién mét va dau tw ngén han (ty VND) 633

(+) DAu tw vao cong lién lien doanh, lién két (ty VND) -
(-) No ngén han va dai han (ty VND) (5,364)

(-) Cb déng khong kiém soat -

Gia tri vén cha s& hiru (ty VND) 11,958
Sé lwong cb phiéu lwu hanh (triéu) 621
Gia muc tiéu (VNB/cé phiéu) ~19,260
1 P/E 50% 18,780
2 FCFF 50% 19,260

4 Trung binh gia 19,000 (+2.3% gia 18,600 ngay 05/08/2025)
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BAO CAO HOAT BONG KINH DOANH QUY 3/2025 THEO NIEN PO TAI CHINH

Q3-2025 Q2-2025 Q3-2024 QoQ YoY % KH 2025 %2025E (*)
Doanh thu ban hang 9,755 8,661 10,986 12.6% -11.2% 74.2%
Doanh thu thuén 9,509 8,450 10,840 12.5% -12.3% 73.6%
Ban thanh phdm 4,756 4,437 5,244 7.2% -9.3%
Ban hang héa 4,996 4,222 5,738 18.3% -12.9%
Cung cap dich vy 3 2 2 9.7% 6.0%
San Iy’qng ban tdbn ma 352,302 323,929 415,378 8.8% -15.2%
Gia vén ban hang (8,296)  (7,374)  (9,503) 12.5% -12.7%
Loi nhuan gép 1,213 1,077 1,337 12.7% -9.3%
Chi Ehi ban hang & quan ly doanh (959) (908) (1,030) 5 7% -6.9%
nghiép
L¢i nhuan thuan HDKD 255 220 273 15.5% -6.7%
Thu nhap trwéc thué 290 230 287 26.5% 1.1%
Loi nhuan sau thué 274 208 273 31.9% 0.1% 129.4% 75.2%
Loii nhuéan caa CD cdng ty me 274 208 273 31.9% 0.1%
BANG CAN DPOI KE TOAN
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
TONG TAI SAN 19,140 17,548 19,723 9.1% -3.0%
Tai san ngan han 12,417 11,589 14,174 7.1% -12.7%
Tién va DTNH 784 448 504 74.8% 55.6%
Khoan phai thu 2,911 2,401 2,422 21.3% 20.2%
Hang ton kho 8,042 8,029 10,158 0.2% -20.8%
Tai san dai han 6,723 5,959 5,501 12.8% 22.2%
Tai san cb dinh 3,892 4,018 4,283 -3.1% -9.1%
B4t dong san dau tw 7 7 1 5.7% 640.0%
Tai san d& dang dai han 938 693 583 35.3% 61.0%
Tai san dai han khac 443 415 414 6.7% 6.8%
TONG NGUON VON 19,140 17,548 19,723 9.1% -3.0%
N ngan han 7,867 6,218 8,598 26.5% -8.5%
Phai trd ngwoi ban 94 81 83 13.1% 10.9%
No vay ngén han 4,630 3,532 5,944 31.1% -22.1%
No dai han 17 17 16 4.2%
Vay dai han - - R , B,
Vén cha sé& hivu 11,256 11,313 11,108 -0.5% 1.3%
Vén cb phan 6,210 6,210 6,160 0.0% 0.8%
L&i chwa phan phéi 4,825 4,897 4,714 -1.5% 2.4%
CHi SO TAI CHINH
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
Bién Igi nhuan gép 12.8% 12.7% 12.3% 1 dcb 42 dcb
Bién Igi nhuan tir HDKD 2.7% 2.6% 2.5% 7dcb 16dcb
Bién loi nhuan sau thué 2.9% 2.5% 2.5% 42dcb 36dcb
Tén kho/Téng tai san 42.0% 45.8% 51.5% -3.7% -9.5%
No vay rong/VCSH 41.1% 31.2% 53.5% 9.9% -12.4%
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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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