Vietcap

HSG - LNST sau Igi ich CDTS cét I6i quy 3 tdng manh nhd
bién Igi nhuan cai thién dang ké; tiém nang diéu chinh
tang du bao ngan han nhung trién vong dai han knéng
thay dGi - Bao cao KQKD

Doanh Nghiép

CTCP Tap doan Hoa Sen (HSG) cong bo KQKD quy 3 nam tai chinh 2026 nhu sau:

Quy 3 nam tai chinh 2026:

San lugng tiéu thu: 449.521t4n (+15% QoQ; -3% YoY).

Doanh thu thuan: 9.993 ty dong (+11% QoQ, +5% YoY).

LNST sau Igi ich CDTS: 382 ty dong (+209% QoQ, +39% YoY).

LNST sau Igi ich CDTS c6t 16i: 377 ty dong (+178% QoQ, +89% YoY). Lgi nhuan cot I6i loai
tr (1) trich 1ap/hoan nhap du phong hang ton kho, (2) 13i/16 chénh léch ty gia, va (3) 13i/10
khac.

9 thang dau nam tai chinh 2026:

® San lugng tiéu thu: 1.238 nghin tan (-10% YoY; dat 62% du bao nam tai chinh 2026 cua
chung toi).

® Doanh thu thuan: 27.351ty dong (-3% YoY; dat 62% du bao n&dm tai chinh 2026 cla chung
t6i).

® | NST sau lgi ich CDTS: 568 ty dong (-12% YoY; dat 96% du bao nam tai chinh 2026 cla
chung toi).

® | NST sau lgiich CDTS c6t 16i: 552 ty dong (+79% YoY; dat 99% du bao nam tai chinh 2026
clia chung toi).

Doanh thu quy 3 18n lugt cai thién so v&i cung ky va so vai quy trudc nhd gia ban trung binh
téng va tang trudng san lugng:

Doanh thu thuan quy 3 nam tai chinh 2026 tang 11% QoQ va 5% YoY. So véi quy trudc, tang
trudng doanh thu dugc thuc ddy bai tdng san luong tiéu thu tang 15% QoQ (méac du van giam
3% YoY). San lugng xuat khdu tang 31% QoQ tu muic nén thap, cao han muc tang 9% QoQ cua
san lugng tiéu thu trong nudc. Chung téi cho rang dién bién tich cuc nay dén tu dot tang gia
hang hda vao dau quy 3 nam tai chinh 2026 (tlc quy 2/2026 theo nam duaong lich), khién khach
hang ddy manh mua hang trudc ky vong gia tiép tuc tang. K& tu khi cang thdng Trung Bong
blng phat, chung téi ghi nhan san lugng ban thép dat muc cao nhat vao thang 3 va thang 4 khi
cang thang duy tri & muc cao, sau do ha nhiét trong thang 5 va thang 6 khi cang thang va gia
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dau ha nhiét, lam giam ky vong vé da tang gia tiép theo va do dé gidm nhu cau mua trusc. So
vGi cung ky, doanh thu tang 5% du tGng san lugng giam 3%, qua dé cho thay gia ban trung binh
(ASP) tang cao hon do quy cung ky nam ngoai kndng xuat hién nhimng gian doan tuong tu thuc
day da tang gia hang hoa.

Trong 9 thang dau nam tai chinh 2026, doanh thu thuan giam 3% YoY do téng san lugng tiéu
thu gidm manh hon & muc 10% YoY, khi san lugng xuat kndu giam 35% YoY trong bdi canh chu
nghia bao hé toan cau tiép dién. MUc giam nay dugc bu dap mét phan bdi muc tang trudng san
luong 6% tai thi trusng ndi dia.

Bién Igi nhuén gép cbt 16i quy 3 cai thién dang k& nhd da tang gia hang hda do cang théng
Trung Béng:

Bién Igi nhuan gép bao cao quy 3 nam tai chinh 2026 cai thién Ién 15,3%, tu muc 11,7% trong
quy 2 va 12,8% trong quy 3 ndm tai chinh 2025. Trén co s& cot 16i (loai tri trich 1ap/hoan nhap
du phong hang ton kho), bién Igi nhuan gop quy 3 dat 15,4%, tdng manh so véi muc 12,2% trong
quy 2. Trong quy 3, HSG ghi nhan 18 ty dong du phong hang ton kho rong, thap hon muc 46 ty
déng trong quy 2.

Dién bién nay tiép néi da phuc hoi bién Igi nhudn da dugc chung téi dé cap trong bao cao KQKD
nla dau nam tai chinh 2026, trong do chung téi ky vong bién Igi nhudn quy 3 sé ti€p tuc cai
thién so vai quy trudc, nha Igi ich ti chénh 1éch thai gian gitia gia ban va gia nguyén vat liéu dau
vao trong bdi canh gia hang hda tang do xung dét Trung Bong. Tuy nhién, muc doé cai thién
thuc té trong quy nay In hon so vdi ky vong clia chung toi.

Chi phi 1ai vay rong tiép tuc tang, trong khi 15i/15 ty gia rong chuyén sang 16 nhe:

Chi phi I4i vay rong tang 11% QoQ |én 119 ty dong, tiép tuc xu hudng tang sé du ng binh quan va
mat bang |18i suat da dugc dé cap trong bao cao nlia dau ndm tai chinh 2026 clia chung toi. HSG
ghi nhan khoan 16 ty gia rong 3 ty déng trong quy 3, dao chiéu so vdi knoan 13i 17 ty déng trong
quy 2 va khoan l4i 42 ty dong trong quy 3 nam tai chinh 2025. Cac khoan l4i khac dat 26 ty dong,
chu yéu dén tl hoat déng thanh ly tai san co dinh.

Nhéan dinh cta chung t6i:

Trén ca co s6 bao cao va cot 16i, ching toi nhan thay tiém nang diéu chinh tang déi véi du bao
nam tai chinh 2026 hién tai, do LNST sau Igi ich CDTS va LNST sau Igi ich CDTS cét 16i 9 thang
dau nam tai chinh 2026 d3 lan lugt hoan thanh 96% va 99% du bao ca nam cla chung toi. Tuy
nhién, chung t6i cho rang tac dong tich cuc tU cang thang Trung Bong I&n bién Ici nhuan mang
tinh tam th&i hon la mang tinh cau trdc, va chua ghi nhan su thay déi dang ké nao doi vdi trién
vong Igi nhuén dai han cua HSG. Kha nang duy tri bién Igi nhuan trong quy 4 sé phu thudc vao
viéc cac gian doan do cang thang Trung Déng co ti€p tuc kéo dai hay khéng, du can thém danh
gia chi tiét.

KQKD quy 3/2026 va 9 thang ddu ndm 2026 clia HSG
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Ty déng Q3 Q2

Q3 QoQ YoY

FY25 FY26 FY26

San lugng ban thép (‘000 tan)

9T

9T YoY

FY25 FY26

Téng san lugng 462 389 450 15% -3% 1.382 1.238-10%
Xuat khau 166 109 144 31% -14% 549 356-35%
Trong nusc 295 280 306 9% 4% 833 883 6%
Doanh thu thuén 9.5098.9759.993 11% 5% 28.18127.351 -3%
Lgi nhuan gop 1213 1.051 1.526 45% 26% 3.495 3.516 1%
Chi phi SG&A -959 -825 -985 19% 3%-2.858-2.637 -8%
Lgi nhuén ti HDKD 254 226 542139% 114% 637 879 38%
Thu nhap/ (chi phi) réng 42 -107 -19 1% 184% -136 -277104%
LAi/16 ty gia rong 42 17 -3 NM NM 155 35-77%
LAi/16 khac 37 14 26 95%-28% 53 55 5%
LNTT 290 150 446 197% 54% 709 693 -2%
Chi phi thué 16 -27 -64 137%290% -62 -125101%
LNST saulgi ich CBTS 274 124 382209% 39% 647 568 -12%
LNST sau lgiich CDTS c6t I6i* 200 136 377 178% 89% 309 552 79%

Bién lgi nhuén gop
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Bién Igi nhudn gop cot 16i**  12,8%12,2%15,4%

Chi phi SG&A/Doanh thu 10,1% 9,2% 9,9%

Bién Igi nhuan tu HBKD 2,7% 2,5% 5,4%
Thué suat hiéu dung 5,69%17,9%14,3%
Bién Igi nhuén rong 2,9% 1,4% 3,8%
Bién LN rong c6t 16i* 2,1% 1,5% 3,8%

11,8% 13,1%

10,1% 9,6%
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Nguén: HSG, Vietcap. Luu y: Nam tai chinh (FY) cua HSG két thuc vao ngay 30/09 hang nam.
*Lgi nhuan cot 16i loai trur (1) trich 1ap/hoan nhap du phong hang ton kno, (2) 13i/16 chénh 1éch ty
gia, va (3) 15i/16 khac, dugc tinh toan theo thué suat hiéu dung trong quy. Bién LN gop cot 16i
khéng bao gdbm céac khoan trich 1ap/hoan nhap du phong hang ton kho).
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