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CTCP Tap doan Hoa Sen (HSG) [MUA +26,5%)] Cap nhat
Nganh: Thép EY19A FEY20F FEY2IF FEY22F 40%

Ngay béo cao: 18/02/2020 Tang trwéng DT -18,6% 2,1% 51%  5,1% 30%

Gia hién tai: 8.140VND Tang trudng EPS  -11,6%  -0,9%  32,8%  17,4% 20%

Gia myc tiéu: 10.300VND Bién LN gop 11,4%  12,6% 12,7% 12,6% 10%

Gia muc tiéu trwoc day 10.000VND Bién LN rong 1,3%  1,3%  16%  1,8% ,

TL tang: +26,5% EV/EBITDA 6,6x 6,0x 5,8x 5,6% 0%

Loi suét ¢ tuc: 0,0% P/B 0,6x 0,6x 0,5x 0,5x -10%

Tdng muc sinh li: +26,5% PIE 9,7x 9,8x 7.4x  6,3x T02/19 TO519 T0819 Til19  T02/20
GT vbn héa: 149,6tr USD HSG Peers* VNI Tdng quan vé& cong ty

Room KN: 46,5tr USD P/E (trwot) 7,3% 11,8x 16,3x Thanh Iap nam 2001, CTCP Tap doan Hoa Sen la
GTGD/ngay (30n): 1,7tr USD P/B (hién tai) 0,6x 0,5x 2,1x nha san xuat hang dau cac san pham tén ma (cong
C6 phan Nha nuwéc: 0,0% No rong/CSH 1,6x 0,4x N/A suat 2,7 triéu tan/nam va thi phan trong nwéc 30%).
SL ¢ phiéu lvu hanh: 4232 tr ROE 89%  51% 13,5% Céc san pham khac bao gom 6ng thép (cong suét
Pha lodng: 4232 tr ROA 3,1% 2,8% 2,2% 990.000 tan), va ong nhyra. HSG s& hiru mang lwi

Ghi chu: Nam tai chinh cia HSG két thic ngay 30/09; * cong  Pan I€ riéng véi 536 chi nhanh
ty cuing nganh trong khu vuc

Nguyén Thao Vy Mang kinh doanh c6t 16i cai thién trong boi canh doanh sé

Chuyeén vién Cao cap . . - .
c6 kha nang chirng lai
Lwu Bich Hong i i
Trwdng phong Cao cap e Chang t6i gitr khuyén nghi MUA danh cho CTCP Tap doan Hoa Sen va nang gia muc tiéu thém
3% lén 10.300 dong/CP khi chung t6i dieu chinh tang 6% dy bao LNST sau lgi ich CDTS 2020 do
tang trwdng bién LN cao hon dw kién trong quy 1 ndm tai chinh 2020 dén tir xu hwéng gia HRC
thuan loi va nd lwc ctia HSG trong viéc tdi wu hoa hang tén kho.

e Tuy nhién, ching t6i dw bao hoat ddng xay dwng trong nwéc sé chirng lai ciing véi nhu cau xuét
khau giam trong quy 1/2020 do dich virus corona thei gian qua khién ching téi gidm dy bao tang
trwdng san lwong 4%. Trong khi d6, chung t6i diéu chinh ting bién LN gop dy b4o nhd xu huéng
gia HRC thuan lgi. Chang t6i dw bdo tang trwdng doanh thu 2020 dat 2% YoY va tang trwéng
LNST sau lgi ich CDTS cét 18i (khong tinh 1ai bat thwdng trong quy 1/2019) dat 88% so v&i mirc
co s& thap trong nam 2019.

e Gia cd phiéu HSG da phuc héi tir mire thdp do tam Iy tiéu cwe lién quan dén KQKD cét I16i kém ké
tr cudi nam 2018. Chung t6i tiép tuc cho rang dinh gia cta HSG |a hap dan trong bdi canh ky
vong da phuc héi loi nhuan va dong tién cai thién.

e RUi ro cho quan diém cda chang toi: Bién LN thap hon dy kién dén tir bién dong gia HRC dau
vao.

Chung téi ky vong HSG sé dan lay lai da tang trwéng san lwong sau khi né lwc vwc day kha
nang sinh I&i mang lai két qua. Nhw da lwu y trong bao céo cap nhat gan nhat, HSG [MUA +28,5%)]
- Xay dwng da ting trwdng loi nhuan, ngay 29/11/2019, HSG da tap trung cét gidm chi phi van hanh
va gidm sy phu thudc vao vén vay trong ndm 2019 bang viéc danh dbi tang trwdng san lwong (san
lweng ban tén ma ctia HSG gidm 13% YoY trong nam 2019 va 2% YoY trong quy 1/2020). Trong bbi
canh kha n&ng sinh 16 mang kinh doanh cét 16i cia HSG dé cai thién dang ké trong 4 quy qua, ching
t6i tiép tuc ky vong cong ty sé tap trung lay lai da téng trwdng san lwong ban trong giai doan tr ndm
2020 tré di, ddc biét dbi véi thi trwdng trong nuwéc. Chién lwoc nay ciing phan anh trong doanh sb ban
quy 1/2020 ctia HSG v6i san lwong tdn ma ban trong nwéc tdng 16% YoY trong khi san lwong xuét
khau gidm 16% YoY. Tuy nhién, nd lwc ctia HSG dang ddi mat véi nhirng thach thirc tam thoi dén tiy
dich virus corona buing phéat, ching téi cho réng di&n bién nay sé khién nhu cau vat liéu xay dung
chi¥ng lai trong thj trwérng trong nwéc 1an xuét khau. Chang t6i giad dinh dich virus corona sé dat dinh
trwdc cubi quy 2 nam tai chinh 2020 va hoat déng kinh doanh sé& dan quay vé mic binh thwong tiv
quy 3 nam tai chinh 2020 tr& di. Do dd, chung t6i gidm dy béo téng san lwong tdn ma ban trong nam
2020 con 1,1 triéu tan (di ngang so v&i ndm 2019) so véi con sb du bao trwdc day 1a 1,2 triéu tan
(+4% YoY).
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Xu hwéng gia HRC va né lwc giam hang tén kho hd tro bién lgi nhuan gép nam 2020. Gia HRC
gidm tr mére 6n dinh 520 USD/tan trong giai doan quy 3/2019 — thang 8/2019 xudng mirc thap 450
USD/tén trong thang 11/2019, sau dé phuc hdi vé mirc 500 USD/tan vao cubi thang 1/2020. Mirc gidm
trong quy 1/2020 tao ra co héi tich Iy HRC véi chi phi thp cho cac nha san xuét ton ma, bao gébm
HSG, diéu nay dwoc phan anh trong viéc bién loi nhuan gop quy 1/2020 ciia HSG tang dat 14,5%
(mtrc cao nhéat tinh theo quy t» nd3m 2018 dén nay). Dién bién nay cung vé&i nd lwc gidm hang tdn kho
thanh cong ctia HSG tir nam 2019 dén nay (tdng hang tén kho ctia HSG gidm 35% trong nam 2019
va 6% YTD trong quy 1/2020) cho phép cong ty diéu chinh chinh sach mua hang tén kho phu hop véi
bién déng gia HRC, twong (ng véi khd nang sinh |oi tét hon. Do d6, chang t6i diéu chinh tang gia
dinh bién lgi nhuan gép nam 2020 tr 11,7% 1én 12,6%.
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Bao cao Tai chinh

KQKD (ty dong)
Doanh thu thuan
Gia vbn hang ban
Loi nhuan gép
Chi phi ban hang
Chi phi QLDN
LN hoat dong (EBIT)
Doanh thu tai chinh
Chi phi tai chinh
- trong d6, chi phi lai vay
LN tir cong ty lien két
Loi nhuan/(chi phi) khac
LN trwée thué
Thué TNDN
LNST trwéc CDTS
Loi ich CD thidu s6
LNST sau loi ich CDTS bao cao
LNST sau lgi ich CDTS diéu chinh

EBITDA

EPS co ban (dong)

EPS co ban diéu chinh (d6ng)
EPS pha lodng (ddng)

Cb tirc tién mat (ddng/cp)

Cb twe tién mat/ EPS (%)

CHi sO
Tang trwong:
Doanh thu thuan
EBIT
LN trwéc thué
EPS co ban diéu chinh

Kha néng sinh loi:
Bién LN gop
Bién EBIT
Bién EBITDA
Bién LNST sau lgi ich CDTS diéu chinh
ROE
ROA

Chi sb hiéu qua:
S6 ngay tén kho
Sé ngay phai thu
Sé ngay phai tra

Chu ky luan chuyén tién

Thanh khoan:
CS thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
No vay/ Tai sén
No vay/ Vén
No' vay rong/ Vén CSH
CS kha nang thanh toan 1ai vay

FY2019A  FY2020F

FY2021F FY2022F

CDKT (ty dong)

28,035 28,612 30,073 31,616  Tién va twong dwong tién
24,836  -25,010  -26,265  -27,633  DAautw TC ngan han
3,199 3,602 3,808 3,984  Céac khoan phai thu
-1,749 -1,946 2,045 2,150  Hang ton kho
-471 -486 511 537 TS ngén han khac
979 1,170 1,252 1,296  Téng TS ngan han
64 65 68 70 TS cb dinh (nguyén gia)
-803 -788 725 669 - Khau hao Ity ké
746 730 -665 606 TS cb dinh (rong)
0 0 0 0 Pautw TC dai han
223 0 0 0 TS dai han khac
462 448 594 698 Tbéng TS dai han
-101 -90 -119 -140  Téng Tai san
361 358 476 558
0 0 0 0  Phai tra ngén han
361 358 475 558  No vay ngén han
361 358 475 558  No ngén han khac

2,158 2,344 2,459 2,536

837 829 1,101 1,292
837 829 1,101 1,292
837 829 1,101 1,292

0 0 0 0
0% 0% 0% 0%

FY2019A FY2020F FY2021F FY2022F

-18.6% 2.1% 5.1% 5.1%
-22.6% 19.6% 7.0% 3.5%
-12.6% -3.1% 32.8% 17.4%
-11.6% -0.9% 32.8% 17.4%

11.4% 12.6% 12.7% 12.6%

3.5% 4.1% 4.2% 4.1%
7.7% 8.2% 8.2% 8.0%
1.3% 1.3% 1.6% 1.8%
6.8% 6.3% 7.9% 8.5%
1.9% 2.0% 2.7% 3.2%
82.0 75.0 81.8 82.8
17.6 15.6 17.6 17.9
18.0 18.8 16.8 16.3
81.6 71.9 82.6 84.4

0.8 0.9 1.0 11

0.3 0.3 0.3 0.4

0.0 0.0 0.0 0.0

56.3% 56.6% 52.9% 49.3%
63.9% 63.4% 59.6% 55.8%
172.0% 169.0% 144.2% 122.3%
1.6 1.6 1.9 2.2

Téng ne ngan han
No vay dai han
No dai han khac
Téng ng

C6 phan wu dai

Vén dau tw clia cha s& hivu
Thang dw von cb phan

Lgi nhuan gid lai

Vén khac

Loi ich CDTS

Vén cha s& hivu

Téng ngudn vén

SL cb phiéu tai cudi nam® (triéu)

(*) khong bao gébm cb tirc bang cb phiéu/cd phiéu thwéng trong twong lai
FY2019A FY2020F

LCTT (ty déng)

Tién ddu nam

LNST sau lgi ich CDTS
Khéau hao

Thay ddi von Iwu dong
Diéu chinh khac

LCTT tir HD kinh doanh

Chi mua sdm TSCD (rong)
Khéac
LCTT tir HD dau tw

Cb tirc da tra

T&ng (giam) vén

T&ng (gidm) no vay ngén han
Tang (giam) no' vay dai han
Khéac

LCTT tr HD tai chinh

Lwu chuyén tién thuan

Tién cudi nam

289

0
1,049
4,548
1,470
7,356
14,242
-5,024
9,218
17

634
9,870
17,225

1,379
6,706
682
8,767
2,986
4
11,757

4,235
152
1,021
53

8
5,468
17,225

423

492
361
1,187
3,544
88
5,181

-1,058

272
-786

-4,173
-476

-4,598

-203
289

FY2019A  FY2020F

251

0
1,403
5,733
1,288
8,675
14,692
-6,197
8,495
17

634
9,146
17,821

1,197
7,586
715
9,499
2,500
4
12,002

0
4,235
152
1,372
53

8
5,819
17,821

423

289
358
1,173
-1,505
-7

19

-450

0
-450

880
-486

394

251

FY2021F FY2022F
225 256

0 0
1,493 1,612
6,038 6,495
1,353 1,423
9,110 9,785
15,192 15,692
-7,404 -8,644
7,789 7,049
17 17

634 634
8,440 7,700
17,550 17,485
1,221 1,247
7,261 7,050
752 790
9,234 9,088
2,027 1,562
4 4
11,265 10,653
0 0
4,235 4,235
152 152
1,838 2,385
53 53

8 8
6,285 6,832
17,550 17,485
423 423
FY2021F  FY2022F
251 225
476 558
1,207 1,240
-401 -580
-10 11
1,272 1,206
-500 -500

0 0

-500 -500

0 0

0 0

-325 211
-473 -465

0 0

-798 676
26 30
225 256

Ngudn: Bao c&o tai chinh cong ty, VCSC dw bao. Ghi chd: nam tai chinh ctia HSG két thic ngay 30/09
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Théo Vy, xac nhan rang nhitng quan diém dwoc trinh bay trong bao cao nay phan anh dung quan diém ca nhan cla
chung téi vé cong ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao cta ching téi d&, dang, hodc sé tryc tiép hay gian
tiép c6 lién quan dén cac khuyén nghi hay quan didm thé hién trong béo céo nay. Cac chuyén vién phan tich nghién cteu phu trach
cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwgng, tinh chinh xac ctia nghién ctru, va doanh
thu clia cdng ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Maéi gidi td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghij dwoc dwa ra dwa trén méc ting/giam tuyét déi cla gia cd phiéu dé dat
dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thi trworng.
Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
MUA Téng loi nhuan cd dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang té¢i dy bao sé dwong tir

10%-20%

Tdng loi nhuan cb déng (bao gdm cd tirc) trong 12 thang t&i dw bao sé dao déng

PHUHOP THITRUONG i 2"am 10% va dwong 10%

Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi dw béo sé am tir 10-

KEM KHA QUAN 20%

BAN Téng loi nhuan cb déng (bao gdm ¢ tire) trong 12 thang téi dw bao sé am trén 20%

BO phén nghién ctru dang hodc c6 thé sé& nghién ctu cb phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hoac chi dé tuan tha cac quy

KHONG DANH GIA dinh cta luat va/hodc chinh sach cong ty trong treong hop nhét dinh, bao gom khi
VCSC dang thie hién dich vu tw van trong giao dich sap nhap hoac chién lwoc co
lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chura c6 day dd thong tin co s dé xac dinh khuyén
nghi dau tw hoac gia muc tiéu. Khuyé’n nghi dau tw hoac gia muc tiéu trwéc do, néu
6, khdng con hiéu lwc déi véi cd phiéu nay.

KHUYEN NGHI TAM
HOAN

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhung bién déng gia trong twong lai c6 thé
Iam cho cac khuyén nghi tam thei khéng khép véi mire chénh léch gitva gia thi trwdng clia cé phiéu va gia muc tiéu nén viéc viéc dién
giai cac khuyen nghi dau tw can dwoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khtr khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té cé
thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay céng cu tai chinh nao cé lién quan dwoc néi dén
trong bao cdo nay. P& dwoc tw van dau tw, thye hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién
kinh doanh ciia khu vc dé& dwoc gidi dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WwWw.vVCsc.com.vn

Tru sé chinh

Bitexco, L4u 15, Sé 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctu va Phan tich
Phong Nghién ctru va Phén tich
+84 28 3914 3588

Ngan hang, Chieng khoan va Bao hiém

Ngé Hoang Long, Phé Giam déc, ext 123

- Dién Brc Minh Nghia, Chuyén vién cao cép, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ngb6 Thj Thanh Trac, Chuyén vién, ext 116

Hang tiéu dung va Dwoc phadm

Ping Van Phap, Phé Giam déc, ext 143

- Nguyén Thi Anh Dao, Trwdng phong, ext 185
- BDao Danh Long Ha, Chuyén vién, ext 194

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vvat liéu Xay dwng

Lwu Bich Hoéng, Trwéng phong cao cép, ext 120
- Nguy&n Thao Vy, Chuyén vién cao cép, ext147

- Pham Minh B¢, Chuyén vién, ext 174

Khéch hang c4 nhan

Vi Minh Bire, Trwwdng phong cao céap, ext 363
- L& Trong Nghia, Chuyén vién, ext 181

- Vwong Thu Tra, Chuyén vién, ext 365

- Nguy&n Quédc Nhat Trung, Chuyén vién, ext 129

Chi nhanh Ha Nai

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Cong Trir
Quan 1, Tp. HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vimoé
- Hoang Thuy Lwong, Chuyén vién cao cép, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

DAu khi va DBién

Binh Thi Thuy Dwong, Trwdng phong cao cép, ext 140
- Ngd Thuy Tram, Chuyén vién cao cép, ext 135

- Nguyén BAac Phi Thanh, Chuyén vién cao cép, ext 173

- Lé Phwéc B, Chuyén vién, ext 196

Cong nghiép va Van tai
- Hoang Nam, Chuyén vién cao cép, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc

H6 Chi Minh & Ha Noi
Chéau Thién Trac Quynh
+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn
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Khuyén cao

Bé&o céo nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dwa trén ngudn théng tin
dang tin cay vao thoi didm cong bb. Céng ty C& phan Chirng khoan Ban Viét khong chiu trach nhiém vé d6 chinh xac cta nhirng
thong tin nay. Quan diém, dw b4o va nhirng wéc lwgng trong bao cao nay chi thd hién y kién cla tac gia tai thdi diém phat hanh.
Nhirng quan didm nay khong thé hién quan diém chung cla Cong ty C4 phan Ching khoan Ban Viét va cé thé thay déi ma khong
can théng bao trwéc. B4o cao nay chi nhdm muc dich cung cAp thong tin cho cac td chire dAu tw cling nhw cac nha déu tw ca nhan
ctia Cong ty cd phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan
trong b4o céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng su tw van doc lap va thich hop veéi tinh hinh tai chinh ciing nhw
muc tiéu dau tu riéng biét. Béo céo nay khéng dwoc phép sao chép, tai tao, phét hanh va phan phéi véi bt ky muc dich nao néu
khéng dwoc sy chap thuan bang van ban ctia Cong ty Co phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st
dung céc théng tin trong bao cao nay.
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