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KQKD ciia HSG TANG KHO KHI NHU CAU NOI bIA SUY YEU
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« Doanh thu thuan Q4/2025 gidam 17.3% svck, xuéng mirc 8,356.6 ty

o ddng do xuat khdu bi anh hwéng manh bdi chii nghia bao ho toan
o cau. Bién l3i gdp tang manh t&» mdc 8.39% lén mac 12.22% chu yéu
o nhd gia nguyén liéu dau vao thap hon svck va tang sirc canh tranh
o noi dia nho &p thué chdng ban pha gia ton ma voi ton ma nhap khéu

© to Trung va Han Quéc.

s Doanh thu thuan Bién 1ai gop ===<o== Bién |ai sau thué

San lwong ban hang tén ma Q4 + San xuat va kinh doanh tdn ma, éng thép Q4: Trong Q4/2025 theo
450,000 nién dé tai chinh, HSG da san xuét tdng cong khoang 309 nghin tén
‘;23222 ton ma, gidm 13.6% svck. San lwong ban hang gidm 22.8% svck,
zzgggg trong d6 giam manh tai hoat ddng xuét khdu 49% svck, ban hang noi
200,000 dia tang kha quan 13.2% svck, ghi nhan né lwc ban hang ctia HSG tai
150,000 . N ™ o N A > X > ‘A Z
100000 thi trwdng ndi dia trong nam vira qua, tap trung chu yéu & mién Bac
50,000 I I va Nam, nham bu dép khoang tréng trong xuét khau. San lwong ban

0

Q4/2021  Q4/2022  Q4/2023  Q4/2024  Q4/2025 hang ong thép kha quan tai thj trwong ndi dia, tang 9.8% svck, dac
m Xuét kha NoGi dj i n o . . Y N ~ - X ~
e e biét tang manh tai khi viec mién Trung nho cac dy an dau tw cong,
San lwgng ban hang theo viing mién N o . " R . A

dong thdi giup nang trién vong doanh thu khi tinh hinh ban tén ma
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xau di.

70,000 2

60,000 ¢ Tinh cd nam 2025 theo nién d6 tai chinh, doanh thu thuan HSG dat
50,000 N e

40,000 I I I I 36,537.9 ty dong, twong dwong 96.2% ké hoach 2, va gidm nhe 7%

30,000 B . B
20,000 svck. Lei nhuan sau thué dat 731.5 ty dong, vwot ké hoach 2 46.3%
10,000 .
0 va twong dwong tang 43.4% svck do chi phi dau vao gidm, doanh
Q4/2021 Q4/2022 Q4/2023 Q4/2024 Q4/2025 i
nghiép t6i wu chi phi ban hang. Téng san lwgng ban tén ma nam

mB3ic =Trung =Nam

2025 dat gan 1.4 triéu tan, giam 11% svck. Trong do:

San lweng ban hang éng thép

120000 +  Xuét khau gidm manh 30.3% svck do anh huéng cua rao can
100,000 z a

40,000 thué quan va gia tang chu nghia bao ho toan cau.

60000 + Lwong ban hang ndi dia tdng 17.8% svck nh& nhu cau xay
40,000 . N

20,000 dwng dan s duy tri tét trong nlra dau nam tai chinh 2025. Tuy
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Q4/2021  Q4/2022  Q4/2023  Q4/2024  Q4/2025

nhién nhu cau nay da yéu di tr Q3/2025 NDTC do nhu ciu yéu
khi mua mwa kéo dai.

mNoi dia = Xuét khdu

+ Gia ban t6n ma dang dwoc chiét khau. Dau Q3 ghi nhan sw tang

HPG HRC SS400/SAE1006 nhe cla gid tdn ma, tuy nhién, thj trwdng hién tai cho thay nhiéu
14,200 doanh nghiép tén ma dang ddy manh cac chwong trinh chiét khiu
izzz nham t&ng san lwong ban hang trong bdi canh nhu ciu dang yéu di.
13,600 Gia HRC téng trong Q3 (Q4 theo NDTC HSG) khién bién lgi nhuan
i:gg gidm nhe 54 dcb svqt.
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Khoan muc chinh trong hang tén kho HSG
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= Nguyén liéu, vat liéu Thanh phdm =  Hang hoéa

Tra trwdc ngwei ban dai han
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Hang tén kho tang nhe. Tdng gia tri hang tén kho tang nhe 1.6%
svqt, twong dwong gidm 16.8% svck. Trong dé, gia tri thanh
phdm ting cao 23% svqt, trong khi nguyén vat liéu gidm manh
27.9% svqt, phdn anh nhu cau tiéu thu yéu di, cac doanh nghiép
t6n ma than trong trwéc cac ké hoach ting tri hang tén kho.
Lwong hang tén kho t6n ma & mdc thp. Ching tdi ky vong tw
gitra Q1/2026 theo nién dd tai chinh HSG, nhu cau sé duoc cai

thién kha quan hon khi mua mwa két thic.

Tiép tuc gia ting dau tw bat dong san. Trong Q4/2025 NDTC,
HSG tiép tuc tdng manh khoan trd trwéc dai han 1én 1250 ty dong
cho ba Lé Thi Lé Hoa. Day la khoan dau tuw mua dat tai x& Long
Thanh, tinh Bdng Nai, cho thay dinh hwéng trong twong lai gan
ctia doanh nghiép la gia tdng dau tw vao linh vc bét dong san,
dac biét khi khu vyec Long Thanh dwgc dy béo la trung tdm kinh
té, logistics va phat trién d6 thi méi nhe san bay qubc té Long
Thanh, mé& ra nhiéu co hdi cho HSG. Tuy nhién, chang t6i cho
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 cla HSG, ching tdi sé cap

nhéat tai cac bao céo sau.

« Trién vong Q1/2026 NDBTC: Tiép tuc tap trung vao thi trwdng trong nwéc

> Chung t6i cho rang trong quy 4 (quy 1 NDTC 2026) san lwong ban hang clia HSG c6 thé van chwa c6 nhiéu

khdi séc. DU vay, ching tdi ky vong tlr thang 12 khi thei tiét phi hop cho hoat ddng xay dwng, nhu cau tiéu

thu ton ma, éng thép kha quan tré lai

> Ngay 14/8, B6 Coéng Thwong da ap thué chéng ban pha gia chinh thirc déi véi mot sb san phdm ton ma

nhap khau tir Han Quéc va Trung Quéc, gitp HSG gilr dwoc loi thé canh tranh tai thi trwdng noi dia.

« Yéu t6 can theo ddi:

> Gia ban tén ma va gia HRC dau vao

> Nhu cau tiéu thu tdn ma tai thi trwéng noi dia

> Tinh hinh gia tdng dau tw kinh doanh b4t dong san tai Long Thanh ctia doanh nghiép
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BAO CAO HOAT BDONG KINH DOANH QUY 4/2025 VA NAM 2025 THEO NIEN DO TAI CHINH

0 0
Q4-2025 Q3-2025 Q4-2024 QoQ YoY 2025 2024 YoY /0 KH - %62025E

2025 *)
Doanh thu ban hang 8,497 9,755 10,223 -12.9% -16.9% 37,321 39,883 -6.4%

Doanh thu thuan 8,357 9,509 10,109 -12.1% -17.3% 36,538 39,272  -7.0% 96.2%  95.4%
Ban thanh phém 4,269 4,756 4,805 -10.3% -11.2% 18,950 19,378 -2.2%
Ban hang héa 4,224 4996 5,414 -154% -22.0% 18,357 20,489 -10.4%
Cung cép dich vu 2 3 2 -11.4% 1.7% 10 10 -2.9%
San I,u’c_yng ban tén ma 308,522 352,302 399,578 -12.4% -22.8%1,379,2771,550,483 -11.0%
Gia von ban hang (7,336) (8,296) (9,260) -11.6% -20.8% (32,022) (35,018) -8.6%
Loi nhuan gép 1,021 1,213 849 158%  20.3% 4,516 4,253 6.2%
g:ggﬁ'ngi?éga”g &quanly (917)  (959) (1,058) -4.4% -13.3% (3,776) (3,840) -1.7%
L¢i nhuan thuan HDKD 91 255  (178) -64.2% 749 500 49.6%
Thu nhap trwéc thué 111 290 (176) -61.7% 820 541 51.6%

Loi nhuén sau thué 85 274  (186) -69.1% 732 510 43.4% 146.3%  85.1%
Loi nhuan caa CD céng ty me 85 274 (186) -69.1% 732 510 43.4%

BANG CAN POI KE TOAN

Q4-2025Q3-2025Q4-2024  QoQ YoY

TONG TAI SAN 18,950 19,140 19566 -1.0%  -3.1%
Tai san ngan han 11,706 12,417 14,174  -57% -17.4%
Tién va DTNH 509 784 633 -35.0% -19.6%
Khoan phai thu 2,189 2911 2,985 -24.8% -26.7%
Hang tén kho 8,199 8,042 9,712 1.9% -15.6%
Tai san dai han 7,244 6,723 5,391 7.7%  34.4%
Tai san cb dinh 4121 3,892 4,111 5.9% 0.2%
BéAt dong san dau tw 7 7 1 0.0% 6.4x
Tai san d& dang dai han 765 938 664 -18.4%  15.2%
Tai san dai han khac 420 443 401 -5.0% 4.8%
TONG NGUON VON 18,950 19,140 19,566 -1.0%  -3.1%
N ngan han 7,598 7,867 8,632 -34% -12.0%
Phai trd nguoi ban 2,050 1,970 2,328 4.0% -12.0%
No vay ngén han 4,404 4,630 5364 -4.9% -17.9%
No dai han 16 17 16 -4.2% -0.7%
Vay dai han - - -
Vén cha sé hivu 11,335 11,256 10,917 0.7% 3.8%
Vén cb phan 6,210 6,210 6,160 0.0% 0.8%
L&i chwa phan phdi 4910 4,825 4,533 1.8% 8.3%

CHi SO TAI CHINH

Q4-2025 Q3-2025 Q4-2024 QoQ YoY 2025 2024 YoY

Bién loi nhuan gop 12.2% 12.8%  8.4% -0.5% 3.8% 124% 10.8% 1.5%
Bién lgi nhuéan tv HDKD 11% 2.7% -1.8% -1.6% 2.9% 2.0% 1.3% 0.8%
Bién lgi nhuan sau thué 1.0% 29% -1.8% -1.9% 2.9% 2.0% 1.3% 0.7%
Ton kho/Téng tai san 43.3% 42.0% 49.6% 1.2% -6.4%  43.3% 49.6% -6.4%
No vay rong/VCSH 38.9% 41.1% 49.1% -2.3% -10.3% 38.9% 49.1% -10.3%

4 *Lwu y: S6 liéu dura trén Bao céo cap nhat KOKD Q3/2025 ctia HSG



https://nhsv.vn/bao-cao/hsg-cap-nhat-q3-2025-doanh-thu-giam-loi-nhuan-van-kha-quan-nho-toi-uu-chi-phi.html
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Dwa trén s6 liéu b&o céo tai chinh cap nhat 4 quy theo nién dd tai chinh 2025, ching t6i quyét dinh diéu chinh

s6 lieu dw phong KQKD 2026 va dinh gia nhu sau:

Doanh thu thuan

Gia vén hang ban
Loi nhuan gép

Chi phi ban hang
Chi phi QLDN

L¢i nhuan sau thué
Téng tai san

Téng no

Vén chd s& hiru

Tang trwdng doanh thu

Bién lgi nhuan gop

Bién loi nhuan sau thué
ROE
ROA

39,272 36,538
(35,008)  (32,022)
4,264 4,516
(3345)  (3,111)
(496) (665)
515 732
19,565 18,950
8,649 7,614
10,917 11,335
24.1% 7.0%
10.9%  12.4%
1.3% 2.0%
4.7% 6.5%
2.6% 3.9%

Doanh thu thudn ndm 2026 duw kién giam nhe do trién vong x4u nhe

svek ttr nhu cdu thi triromg néi dia khi du tw céng cé thé khong con
duoc ddy manh nhw trong 2025, BDS KCN c6 ty 16 hdp thu vira phai

36,180 33,750  khi rui ro chién tranh thuong mai van can ké, chuwa co tin hiéu nhu
céu phuc hdi manh tinh dén thoi diém hién tai khi tinh hinh muwa bao
van kéo dai. Cac thi truong xuét khau trong diém chuwa c6 tin hiéu
kha quan tré lai

(31,943)  (30,270)

4,237 3,481
(3,075)  (2,633)
(615) (439)
562 397
19,996 19,957
8,409 7,973
11,586 11,983
-1.0% -6.7%
Bién loi nhuén gép duw kién gidm nhe trong ndm 2026 chu yéu do
1) gia tdng ap lwc canh tranh khi xudt khdu khéng con réng mé, (2
11.7% 10.3% ()g g,p' . B g ,'g @
nhu cau yéu di khién cac doanh nghiép dé chiét khau hang ban,
anh huwéng téi bién 1ai gop.
1.6% 1.2%
4.8% 3.3%
2.8% 2.0%

Lé&i suét chiét khau 9.9%
Uéc tinh toc do ting trwdng dong tién dai han 5.0%
Gid trj doanh nghiép (ty VND) 14,942
(+) Tién mét va dau tw ngén han (ty VND) 509
(+) PAu tw vao cong lién lien doanh, lién két (ty VND) -
() N ngén han va dai han (ty VND) (4,404)
(-) C6 déng khong kiém soéat (16)
Gié tri vén chi sé hivu (ty VND) 11,031
S6 Iwong cb phiéu Iwu hanh (triéu) 621
Gia muc tiéu (VND/cé phiéu) ~17,760

Phuong phap dinh gia 15 trong
1 P/E

2

FCFF

50% 17,640

50% 17,760

Trung binh gia

17,700 (+5.1% gia 16,850 ngay 10/11/2025)
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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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