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Luén diém dau tu

Chuing t&i khuy&n nghi MUA v&i m3 cd phiéu HSG véi cac luan diém sau day: (1) Dan dau san xuét va
tiéu thu tdn ma va chiém thi phan th(r 2 vé tiéu thu &ng thép, (2) k& hoach phét trién md réng vé quy
md hé thdng clra hang trén toan quéc véi muc tiéu tap trung phan phéi tir d6 cai thién t6t su’ binh 8n
vé doanh thu trong dai han (3) nguén luc va dong hién viing manh do han ché dau tu xay dung du
an nha may ciing nhu thanh ly bét tai sén khong can thiét.

Cap nhat doanh nghiép

Hoat dong tiéu thu binh 8n trong giai doan khé khéan : t6ng san lugng tiéu thu trong quy 2 va
ban nién nién dd tai chinh 2021-2022 dat lan lugt la han 461 nghin tdn va haon 1 triéu tan, cd suy
giam nhe so vdi cung ky nhung van dan dau thi phan vé tiéu thu ton ma va ding thar 2 thi phan tiéu
thu 6ng thép.

Bién dong gia I6n nhung van duy tri doanh thu kha quan . Doanh thu trong quy 2 va ban nién
nién d6 tai chinh 2021-2022 dat lan lugt la han 12,6 nghin ty dong va hon 29,5 nghin ty dong dat
muc tang trudng lan lugt la +16.7% YoY va 48.4% YoY. Tuy nhién, dGi dién tinh hinh chung cua toan
nganh v@i nguyén vat liéu c6 xu hudng tdng cao trong thdi gian qua da anh hudng I6n dén Igi nhuan
gop cling nhu Igi nhuan rong cta doanh nghiép.

Hudng téi chién Iwgc mé rong va didy manh kénh phén phai : d5t muc tiéu hudng téi 600 cla
hang Hoa Sen Home trén ca nudc vdi muc tiéu tap trung phan phéi han ché dau tu san xuat tap trung
dong tién dam bao ngudn luc tai chinh vitng manh trong dai han.

Pinh gia : Ching t6i két hgp dong thdi phudng phap chiét khau dong tién tu' do DCF va phuang phap
so sanh P/E dua ra khuyén nghi MUA m3 c8 phiéu HSG véi gid muc tiéu 30,000 ddng/cp tlrc upside
60% so Vvdi thi gia.

RUi ro : cing théng chinh tri va chién tranh gitta Nga va Ukraine van chua dén hoi két, bén canh dé
cac chinh sach san xuat va tiéu thu thép tir Trung Qudc sé anh hudng I6n dén sy bién dong cua gia
thép va nguyén vat liéu dau vao.

Bi€u d6 gia cd phiéu

mmmm Khi lugng giao dich ('000cp -RHS)

Gia cp (VND -LHS)

60,000 90,000 Ngay bao cdo 15-6-2022
50,000 80,000 Thj gia ngay bao cdo 18,750 VND/cp
40,000 Zg:ggg Gia muc tiéu (VND) 30,000 VND/cp
30,000 Zg:ggg Tang / giam (%) 60%
20,000 30,000 Ma Bloomberg HSG VN
10,000 igggg Vén héa 8,611 ty VND
0 PP T AY T o Bién dong 52 tudn VND 18,750 —
Dién bién gia KLGDBQ 975 ty VND
HSG _1;':/: _5;5/: ;‘;:/: Gidi han sé hitu nudc ngoai 49%
VNIndex (%) -1% -1% -5% S& hitu nudc ngoai 24%
bon vi 2021 2022F 2023F 2024F 2025F
Doanh thu Ty VND 48,727 47,488 50,426 53,757 57,312
EBIT Ty VND 5,103 2,405 2,807 3,476 4,223
LNST Ty VND 4,313 1,705 2,069 2,646 3,279
EPS VND 9,196 3,396 3,972 4,860 5711
Tang trudng EPS % 246% -63% 17% 22% 0%
P/E Lan 4.6 8.9 7.6 6.2 5.3
EV/EBITDA Lan 4.4 6.6 5.7 4.6 3.8
C6 tdrc trén ménh gia VND - 1 2 3 4
Lgi suét cd tdrc tién mat % 0% 100% 200% 300% 400%
P/B Lan 1.9 1.2 1.1 1.0 0.9
ROE % 40% 14% 14% 15% 16%
Ng vay / Von CSH % 63% 58% 44% 32% 25%
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Tong quan nganh thép toan cau

Du bao nhu cau tiéu thu thép tiép tuc tang song song san lugng san xuat thép tai cac khu vuc dang cé dau hiéu suy giam so véi cing ky

* Nganh thép tai khu vuc chau Au dang phai chiu ap luc do chi phi nang lugng tang cao bgi chién dich tir Nga da khién cho gia dau va khi d6t tang cao dét bién. VGi san lugng san xudt thdp nén phan
I6n thép st dung trong khu vuc nay phai nhap khau ma trong do tir Nga va Ukraine chiém dén 20% tong Iugng nhap khau vao khu vuc nay.

= Cac cudc xung ddt da khién cho hoat déng san xuat thép clia khu vuc Chau Au suy glam dang k&, trong khi thang 1 va 2 dau ndm 2022 san lugng san xuét tai khu vuc nay dat 12 triéu tan/thang thi
san lugng san xudt trong thang 3/2022 chi con 4 triéu tan. Mgt khac, khu vuc Chau A va Chau dai ducng lai gia tdng san xuét dang k& trong thang nay dat mic tdng tudng gan 13% so vdi thang lién

k& tuy nhién van tiép tuc ghi nhan con sG suy giam so véi cing ky nam trudc bdi sy suy giam san xudt tor Trung Qudc.

* Theo du béo tir hiép hoi thép toan cau (worldsteel) thi nhu ciu thép trong ndm 2022 van dat mUfc tang truéng duong (+0.4% YoY) vdi tdng san lugng la 1,840 ty tan va trong ndm 2023 s& dat mic
tang truang la 2.2% tuong dudng san lugng la 1,881 ty tan thép. Diéu nay cho thdy nganh thép van con mic tang trudng kha quan trong thdi gian tdi.
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San xuat va tiéu thu thép tai Viét Nam

Hién trang san xuat thép tai thi trudng Viét Nam van duy tri phuc hoi t6t, trong thang 4 tong san xuat thép cac loai tdng trudng hon 42% so vai thang lién ké tuy giam -2% so vdi cing ky nam 2021
nhung day van dugdc xem la d&u hiéu t6t khi tinh hinh san xuat thép trén toan cau dang cé nhiéu bat on.

Thép xay dung va thép cudn can ndng ludn chiém ty trong cao trong cdu phan san xuat thép cac loai trong nén kinh t€ Viét Nam. Tuy nhién trong thang 4 ghi nhan mic tang trudng tot so vdi cling
ky dat 5% YoY. Trong khi do thép xdy dung ghi nhan muc tdng trudng am so vdi thang lién ké va so vai clng ky lan Iugt la -17% va -5%.

Trong quy 1/2022 san lugng tiéu thu thép Viét Nam dang trong da phuc hdi tdt, tdng san lugng trong qu dat hon 6,5 triéu tan. Trong do thép xay dung dat gan 3,2 triéu tan tang trudng hon 26%
so V@i cung ky nam 2021. Tuy nhién trong thang 4 ghi nhan mc tiéu thu thép khong kha quan, cu thé tong san lugng tiéu thu dat gan 2,3 triéu tan giam gan 16% so v@i cung ky nam 2021. Ty trong
I6n nhat la thép xay dung va thép cudn can ndng. Ky vong vdi da phuc hoi kinh té toan cau thi san lugng tiéu thu trong hon nifa cu6i nam 2022 va 2023 sé phuc hoi va tang trudng trd lai.
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Tinh hinh san xuat tai Hoa Sen

= T6n ma la san phdm chinh chiém ty trong khodng 80% trong hoat dong san xuét tai Hoa

San xuat theo nam

Sen. Tong cbng sudt san xuét hién nay dat 2.2 triéu tan/ndm. Trong ndm 2021, nhu cdu 2,500,000
thép toan cau tdng manh dan dén san lugng san xuat tai Hoa Sen tang trudng 31% YoY dat
gan 2,3 triéu tan trong ndm, trong d6 85% la san xudt tén ma véi san lugng gan 2 tri€u tdn. 5 400 000
*  San lugng san xudt trong 4 thang dau ndm 2022 c6 dau hiéu suy giam dii san lugng san o 31%
xudt trong thang 3 cé gia tdng so vdi thang lién k& nhung tong san lugng san xudt choca ="
quy 1 van suy giam so vdi cung ky. Dién bién hién tai kha tugng dong véi hién trang san 12%
xudt trén thé gidi do anh hudng da phan tir gid nguyén vt liéu dang téng cao. 1,000,000
500,000 -14%
2015 2016 2017 2018 2019 2020 2021
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San lugng tiéu thu tén ma Hoa Sen tiép tuc dan dau vé thi phan va trong da ting truéng

+ Hoa Sen la doanh nghiép dan d3u thi trudng vé tiéu thu t6n ma vdi ty trong lién tuc cai thién tir mitc 30% trong ndm 2019 dat tong tiéu thu tir hon 1,1 triéu tan 1én mlc gan 2 triéu tan dat 35% ty
trong trong ndm 2021. Chi trong vong 3 ndm tong san lugng tiéu thu ciia Nam Kim d3 tdng trudng gan gap doi va dat muc tng trudng hdng ndm kép 13 20%.

+ Trong quy 1 nam 2022 (quy 2 nién d0 tai chinh 2021-2022) thi phan tiéu thu tn ma c6 suy giam nhe dat hdn 28% véi san lugng dat hon 354 nghin tan, nhung san lugng tiéu thu nifa ndm nién do tai
chinh van duy tri ty trong cao & mifc 32%. Trong dd, xudt khau chiém 54% ty trong tng tiéu thu tdn ma clia Hoa Sen.

+ Trong thang 4/2022, san lugng ti€u thu ton ma clia Hoa Sen duy tri § mic 156 nghin tan chi€m 35% thi phan. biéu nay cho thdy Hoa Sen dang ti€p tuc gilf virng vi thé clia minh trong toan nganh tur
dd vdi trién vong téng trudng trd lai tir nhu cAu néi dia véi cac chinh sach phuc hdi phat trién ciing nhu cac du bao vé ting trudng Iuc cau tu’ hiép hdi thép thé gidi sé dem lai tiém ning tdng trudng tiéu
thu trd lai ciia Hoa Sen.

Thi phan ton ma qua cac nam )
600,000 Tiéu thu tdn ma | ' = Pertima VN
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500,000
NS Bluscope VN
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300,000 Thép TVP
NKG

200,000

2018 Thép Minh Ngoc
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San lugng tiéu thu ndi dia va xuit khau ton ma Hoa Sen

« Ty trong xuat khu trong t6ng tiéu thu tai Hoa Sen ludn chiém trén 50%, quy 1/2022 téng san lugng xudt khdu dat hon 192 nghin tan chiém 54% ty trong tiéu thu va véi mirc thi phan hon 29% toan
thi trudng. Trong quy 1, anh hudng bai chién su gilta Nga va Ukraine anh hudng dang k& 1&n nén kinh t& cac nudc trong khu vuc cling nhu nhu cau tiéu thu thép bi suy giam dan dén tng san lugng
xuét kh&u tdn ma tai cac doanh nghiép tai Viét Nam cé diu hiéu suy gidm so vdi cling ky chi dat hon 658 nghin tn (-11.5% YoY). Tudng tw nganh Hoa Sen cling ghi nhan con s8 xuét khau suy giam
déng k&, tuy nhién san lugng xudt khiu ghi nhan trong thang 4 cé diu hiéu phuc hdi kha quan khi chi trong thang nay Hoa Sen da xuét khdu dugc hon 111 nghin tan tdn ma téng trudng 29% YoY va
80% MoM chiém thi phan Ién dén 41%. V4i cac du bdo vé su' phuc hdi cling nhu téng trudng kha quan vé cac san pham thép tir Hiép hdi thép thé gidi s& dem lai ky vong kha quan hon trong cac thang
con lai cia nam 2022 ciing nhu trong ndm 2023.

+ Tiéu thu ndi dia cling 1a th& manh clia Hoa Sen Vi ty trong tiéu thu tucng ducng 40% tdng san lugng tiéu thu tdn ma. Thi trudng ndi dia trong quy 1/2022 ghi nhan su’ phuc hdi khad quan toan nganh
ghi nhan tiéu thy ton ma ndi dia dat gan 600 nghin tdn (+14% YoY) bdi nén kinh t€ Viét Nam trong giai doan phuc hoi kinh té€ kha quan, riéng Hoa Sen ghi nhan tiéu thu han 161 nghin tan t6n ma noi
dia chiém hon 24% t6ng thi phan tiéu thu trong quy 1/2022. Trong dé dién hinh |a thang 2 va 3 dat mUrc san lugng tiéu thu kha &n tugng [an luct 13 60 nghin tan (+151% YoY) va 58 nghin tan (tuong
duang clung ky). Tuy trong thang 4 ca thi truGng ndi dia cling nhu san lugng tiéu thu tai Hoa Sen khong kha quan nhung chiing téi ky vong dudi sy phuc hdi clia nén kinh t€ Viét Nam clng cac chinh
sach hé trg tir Chinh phl va Ngan hang Nha nudc sé thic ddy nhu cau ndi dia ting trd lai trong giai doan nita cudi ndm 2022 va 2023.
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San lugng tiéu thu ndi dia va xuit khau ng thép Hoa Sen

+ Thi phan tiéu thu 6ng thép Hoa Sen dling th(r 2 toan thi trudng va lién tuc cai thién tir 17% nam 2018 Ién 19% trong nam 2021 dat hon 422 nghin tan. San lugng tiéu thu ong thép quy 1/2022 dat hon
107 nghin tan tang trudng 21% so vai quy 4/2021 va gidam nhe so véi clng ky véi thi phan hon 16%, trong dé da phan la tiéu thu ndi dia dat hon 102 nghin tan vdi thi phan la hon 17.7%, diéu nay cho
thdy Hoa Sen c6 Igi thé va thé manh vé tiéu thu 6ng thép tai thi trudng ndi dia hon so vdi thi trudng xust khau. Tueng tu tdn ma, san lugng tiéu thu 6ng thép trong thang 4 khdng kha quan chi dat gan
19 nghin tan trong doé san lugng noi dia dat han 17.5 nghin tan.
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Bién dong gia thép

Gia sat thép tai thi trudng Trung Quéc cé nhiéu bién dong va dang cé dau hiéu ting nhe tré lai

*  Sau da suy gidm tir mic dinh giai doan cudi ndm 2021, gia thép theo dang c6 xu hudng dich chuyén 1én méc du cé nhiéu bién dédng Ién xudng ngan han. Tuy nhién dudi sy’ bung phat trg lai cla dai
dich covid tai Thugng Hai d& tac dong I6n dén tinh hinh hoat dong kinh doanh san xuét cling nhu’ nhu cau thép tai thi trudng nay trong ngan han khién cho gia thép gidm manh trong giai doan gan day.
Tuy nhién trong dai han gia thép cd thé cai thién va gia tdng trd lai bai 13nh dao Qudc Gia nay s& ap dung mdt géi chinh sach nhdm hé trg cac nganh bi dai dich, ddy manh xay dung co s& ha ting va
hé trg phat trién thi trudng bat dong san lanh manh.

= Gid van chuyén quing st cling ¢ da suy giam manh trong thang 4 bdi nhiéu lo ngai vé dai dich covid ciing nhu lo ngai vé t3c do tdng trudng clia toan cau sé cham lai tdc dong dén nhu cau kim loai.

Bién dong gia thép va quing sat tai thi trwéng Trung Quéc

Bi€n dong gia thép thanh \

Bién déng gid quang sat /

Pl

09/2017  01/2018  05/2018  09/2018 01/2019  05/2019 09/2019 01/2020  05/2020  09/2020 01/2021  05/2021  09/2021  01/2022 05/2022
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Bién dong gia nguyén vat liéu

Tinh hinh bién dong gia nguyén liéu san xuat

»  Gia than c8c xuat khau tai cang Uc c6 xu huéng tdng manh trd lai sao da giam sau & thang 4. Cu thé sau khi gia than cdc tdng manh 235USD/ tén dat dinh & mitc 627 USD/ tan tai thang 3 thi lai giam
sau xubng con 360 USD/ tan tai thoi diém thang 4 sau do tang bat manh trd lai. Thép phé liéu tai thai vira ghi nhan da giam & thang 5 sau chuoi thai gian gia tang trudc do.

= Nhin chung gia cac nguyén liéu san xuat van dang bién dong kha dao chiéu trong sudt khoang thdi gian vira qua bdi tdc dong cta su phuc hdi tir nén kinh t& toan cau va anh hudng tir chién tranh gilra
Nga va Ukraine van chua di dén hoi két.
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Bién dong gia thép tai Viét Nam

= Gia thép ndi dia van duy tri § mic cao va tiép tuc gia ting vugt mac dinh cii. Didu ndy c6 thé Iy giai do gid nguyén liéu dau vao da tang & mdc kha cao din dén cac doanh nghiép thép ndi dia phai gia
téng gia thanh san pham trong giai doan nay. Véi chién sy chua di dén hdi két gilta Ukraine va Nga ching toi cho réng gia thép van tiép tuc dudc gilt & mdc cao.
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Ngudn: Fiinpro, tradeeconomics, MBS Research
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Két qua hoat dong kinh doanh Hoa Sen

Doanh thu quy 1/2022 (quy 2 nién do tai chinh) tai Hoa Sen dat mdc 12,6 nghin ty dong
(+16.7% YoY), trong d6 doanh thu tir thanh phdm chiém 49% dat 6,2 nghin ty ddng (+21%
YoY). Llly k& ban nién nién dd tai chinh 2021-2022 dat tdng doanh thu 29,5 nghin ty ddng
(+48.4% YoY) vdi doanh thu tir thanh phdm chiém 45% (+87% YoY). Véi téng doanh thu 29.5
nghin ty dong thi xudt khiu chiém ty trong 55% dat 16,1 nghin ty déng (+60% YoY) va ndi dia
dat 13,4 nghin ty dong (+36% YoY). Diéu nay cho théy gia cac thanh Qhé’m thép mac du cé diéu
chinh so vai giai doan quy 2/2021 nhung van dang ¢ mifc cao. Vdi dién bién phrc tap gilra tinh
hinh vi m6 va chién su giita Nga va Ukraine kéo theo gia nguyén vét liéu tdng cao va gian doan
chudi cung (g thi chiing téi cho rang gia thép du sé cd diéu chinh nhung khdng sau.

Theo ké hoach trong dai han Hoa Sen s€ hudng tdi tap trung thuong mai va khong dau tu san
xuét, diéu nay ta c6 thé thiy rd khi ca cu doanh thu tir hang hda chiém ty trong tdng dan qua
cac nam tur nién do tai chinh 2015-2016 chi véi 27% da nang Ién mirc 53% trong nién do 2020 -
2021 va ban nién 2021-2022 chiém dén 55% ty trong doanh thu. Mdc du bién Igi nhuan gop tir
hang hda thdp hon so véi thanh phdm nhung mang tinh 6n dinh han qua thdi gian, véi lua chon
chuyén dan sang phan phdi s& mang Igi khoang bién Igi nhudn gdp &n dinh va cai thién theo quy
mé trong dai han.

65,000 - Cau phan doanh thu va bién Igi nhuan gop
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el 7% 27%
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Tong quan hoat dong kinh doanh cua ciia Hoa Sen va mot sé doanh nghiép thép

160,000 Doanh thu cac doanh nghiép thép theo ném 71%
= Téng doanh thu cac doanh nghiép thép ghi dii ghi nhan mdic suy giam so véi quy lién k& tuy 140,000
nhién so véi ciing ky cac doanh nghiép van dat miic téng trudng dudng dat 38%. DU san 120,000
lugng tiéu thu thép van duy tri tot tuy nhién da phan cac doanh nghiép thép dat dugc mic !
doanh thu nay la do mét bdng gia thép hién nay dang duy tri & mdc kha cao. 100,000

80,000 27%

Ty dong

» DAan d&u nganh 13 Hoa Phét ghi nhan hon 44 nghin ty déng doanh thu tang trudng hon 41%

0,
so V@i cung ky, ké dén la Hoa Sen ghi nhan han 12.7 nghin ty dong tang trudng gan 17% so 60,000 20t
vGi cung ky. Xép thdr 3 la Nam Kim ghi nhan han 7 nghin ty dong téng trudng han 47% so g
V@i cung ky nam 2021. !
. 20,000
= Ky vong doanh thu tai cac doanh nghiép thép trong cac quy con lai trong nam sé van gilt
mUc tang trudng t6t so véi cung ky badi gia thép dang & muc cao cling nhu sy phuc hoi tur )
tiéu thu thi truGng ndi dia va gia tang xuat khau. 2014 2015 2016 2017 2018 2919 2020 2021
mmm HSG ~ wmmm HPG ~ wmmm NKG — wemm POM VGS =—@=TOng tang truéng (YoY)
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Chi phi va Igi nhudn bién Hoa Sen

Vi tinh trang dit gdy chudi cung (ing trong ndm 2021 d& tac dong Iam ting gia thép 1én mdc dinh
trong lich st & giai doan quy 2 va quy 3 véi mc Igi nhudn gdp bién cai thién dang ké dat lan lugt la
22.7% va 15.6%. VGi sy ddng gép rat I6n Igi nhuén gdp trong 2 quy nay da ddy mdc Igi nhuén gop
bién clia HSG trong ndm 2021 gia téng dang k& tir mdc 11.4% va 16.8% trong ndm 2019 va 2020
Ién mUc 18.2%.

MBS cho réng muc Igi nhudn gop bién s& c6 xu hu‘c’ing suy giam bdi sy hién trang tang gié tur cac chi
phi nguyen vét liéu dau vao nhu than cdc, quang sat va thép cudn can nong cung nhu gia thép diéu
chinh gidm tir mdc dinh nm 2021. Tuy nhién, vdi dién bién tinh hinh cing thdng chinh tri hién tai
song song d6 la sy’ phuc hdi nén kinh t€ Viét Nam da tac dong khién cho gia thép ndi dia cling nhu
xuét khdu hién dang van gilt & mirc cao so véi trung binh chung giai doan trudc dich. Do vay, su suy
giam Igi nhuan gbp bién s& khéng qua sdu do mat bang gia thép dang hinh thanh & mdc cao. Mat
khac véi chién lugc va muc tiéu dai han tap trung vao phan phdi s& gilp cho Hoa Sen cd thé mang
lai mirc bién Igi nhudn binh 6n cong véi tdng trudng quy mé sé cai thién tdt murc bién Igi nhuén.

V&i nhiéu khé khan gay ra bdi dai dich trong ném 2021 trong dé 1a dit gdy chudi cung Ging da khién
cho viéc van chuyén hang hda trd nén khé khdn va chi phi ting manh. Mirc chi phi van chuyén va chi
phi xut khdu bat dau gia tdng tir quy 2 va 3 ndm 2021 dén hién nay. Trong quy 1/2022 (quy 2 nién
dd tai chinh) Hoa Sen ghi nhan [an lugt 2 mdc phi nay la 80 ty dong (-7% YoY) va 406 ty dong
(+14% YoY) bién dong nhe so vdi cling ky nhung lai suy giam nhe so véi quy trudc dé cho thdy rang
Hoa Sen dang dan cai thién kiém sodt t6t han. MBS cho rang 6 thang cudi ndm 2022 chi phi ban
hang cla HSG sé tiép tuc dugc cai thién.

Chi phi quan ly doanh nghiép trong quy 1/2021 (quy 2 nién do tai chinh) ghi nhan mdc 169 ty dong
(+143% YoY, mUc tang trudng manh nay dén tr chi phi nhan vién trong quy la 64 ty dong tang kha
manh so vdi clng ky chi 5 ty dong. S& di mirc tang kha manh la do chi phi nhan vién trong quy tai
thdi diém ndm 2021 [a rat thap so véi cac quy con lai cla ném (giao dong tir 40-50 ty dong). Chi phi
quan ly tang cao bdi anh hudng tir lam phat dan dén cac khoan chi phi vé lugng dong thdi cling tac
ddng dang ké, do vdy MBS cho réng chi phi quan ly sé& tiép tuc ting nhe trong ndm 2022 udc dat
539 ty dong (+26.68% YoY).

Trong quy 1/2022 (quy 2 nién do tai chinh), Igi nhuan sau thué khong dat dugc sy tang trudng dot
bién nhu trong nam 2021 bdi tadc dong tir cac yéu t6t vi mé cling nhu gia nguyén vat liéu va cac chi
phi khac tdng cao. Cu thé, trong quy 1/2022 va Iliy k& ban nién nién do tai chinh Hoa Sen ghi nhéan
mdrc Igi nhuan [&n lugt dat 234 ty va 872 ty dong. Tuy nhién, gid thép van dang dudc thiét 1ap &
mifc trung binh cao. Do védy, MBS cho réng mc gia trung binh cho ca& ndm 2022 du c6 su suy giam
nhirng van gilt & mirc do khong qua thap va véi chién lugc mdi tir ban 1anh dao s€ mang lai mirc
bién Igi nhun 6n dinh va cai thién trong dai han.

Bi€n dong gia Ton ma tai Trung Qudc
(dvt: RMB/tan)
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Chi phi va Igi nhudn bién cua Hoa Sen va mot s6 doanh nghiép thép

= Bién Igi nhuan gop va bién Igi nhudn rong cla cac doanh nghiép thép déu ghi nhan mirc suy
giam dang k& tinh tir dinh ndm 2021. Su suy giam nay dén tr su gia tdng manh gia cic

nguyén liéu dau vao trong giai doan vira qua.

= Ky vong cac doanh nghiép thép van c6 thé duy tri va 6n dinh mrc bién Igi nhuan trong giai
doan sap tdi. MGt s6 doanh nghlep c6 kha nang g|a tang cong sudt san xuat la nhitng doanh
nghlep c6 Igi thé kiém soat tot vé chi phi gia von hang bén trong dai han nhu Nam Kim vdi
du an ma rong gap doi cong sudt véi nha may Phi My va Hoa Phat véi Du An dung quat 2

va 3 dang dudc tién hanh va ké hoach dau tu m& rong san xuat trong thai gian tai.
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Bién dong tong tai san va ngudn von va ty suét sinh Igi
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(MUA — GIA MUC TIEU : VND 30,000)
Du phdng va dinh gia

« Ky vong su phuc hdi tir nén kinh t& trong nudc cling nhu nén kinh t& toan ciu sé thic ddy kha
nang tiéu thu ctia HSG trong giai doan nam 2022-2023. Tinh dén thang 4/2022 hé th6ng Hoa
Sen Home da cé 92 clia hang va muc tiéu dai han la I1én dén 600 clra hang, day la ké hoach
khang dinh rat rd chién lugc dai han chuyén dan sang phan phdi san phdm han ché dau tu’ san
xuét s& gilp Hoa Sen 8n dinh dudc dong tién ciling nhu han ché cac khoan vay. Véi chién lugc
nay trong dai han Hoa Sen s& dat dudc mdc bién Igi nhudn gdp &n dinh ddng thdi cai thién khi
quy mé hé thong ctra hang dugc nang cao.

+ Chung t6i két hgp dong thdi 2 phuong phap chiéc khdu dong tién tu do DCF va phuang phap so
sanh P/E d& dua ra mUrc gid muc tiéu 1a 30,000 VND vdi kha néng upside 1a 60% so vdi thi gia
tai thdi diém phan tich.

Phan tich Dupont

LNST / Doanh thu

Téng TS/VCSH

Doanh thu/Téng TS

ROE

ong quay kinh doanh

Thdi gian thu tién
Thai gian ton kho

Thdi gian phai tra

Chu ky tién mat

KH

28,753
28,571
28,391
28,215
28,042
27,872
27,705
27,540

2020A
0.04x
2.69x
1.55x
17.5%
2020A
19 ngay
81 ngay
23 ngay

77 ngay

1.25%

29,280
29,089
28,901
28,717
28,536
28,358
28,183
28,011

2021A

0.09x
2.46x
1.83x

39.8%

2021A

23 ngay

83 ngay

26 ngay

80 ngay

1.50%

29,831
29,631
29,434
29,241
29,051
28,865
28,682
28,501

1.75%
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30,197
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29,589
29,394
29,202
29,014
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0.04x
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13.6%
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Terminal FCFF Growth Rate

2.00%
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30,791
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30,153
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29,746
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1.95x 1.93x
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2.25%

31,645
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32,311
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Két qua kinh doanh (ty déng)

2022F

2023F

2024F

Chi s6 chinh

2022F 2023F

Doanh thu thuan 27,531 48,727 47,488 50,426 53,757 57,312 Pinhgia

Gid v6n hang ban 22,903 39,853 40,825 43,321 46,107 49,025 EPS 2,656 9,196 3,396 3,972 4,860 5,711
Lgi nhuén gép 4,627 8,873 6,663 7,105 7,651 8,286  Gia tri s6 sach cta c8 phiéu (BVPS) 14,826 21,950 24,549 27,473 30,889 34,692

Doanh thu hoat dong tai chinh 78 366 286 332 391 460 P/E 16.1 4.6 8.9 7.6 6.2 5.3

Chi phi tai chinh 645 552 515 471 434 407 P/B 2.9 1.9 1.2 1.1 1.0 0.9

Chi phi quan Iy doanh nghiép 2,681 3,770 4,347 4,435 4,372 4,333 Kha nang sinh I16i

Lgi nhuan trudc thué 1,376 4,915 2,087 2,533 3,239 4,013  Bién Igi nhuan gop 17% 18% 14%  14%  14%  14%
Lgi nhuan sau thué 1,153 4,313 1,705 2,069 2,646 3,279  Bién EBITDA 11% 13% 7% 7% 8% 8%

Bién Igi nhuén sau thué 4% 9% 4% 4% 5% 6%

Bang can doi ké toan (ty dong) 2022F ROE 17% 40% 14% 14% 15% 16%

Tai san ngin han 9,022 18,655 16,876 19,338 21,939 25,625 ROA 6% 16% 7% 8% 9%  11%
1. Tién & tugng duong tién 575 493 424 1,833 2,885 4,443 Tang trudng
I1. D4u tu tai chinh ngdn han 1 28 34 207 529 1,311  Doanh thu -2% 77% -3% 6% 7% 7%
II1. Cac khoan phai thu ngan han 1,778 4,324 2,849 3,278 3,494 3,725  Lgi nhudn trudc thué 198% 257% -58% 21% 28% 24%
1V. Hang ton kho 5,569 12,556 11,839 12,130 12,910 13,727  Lgi nhudn sau thué€ 219% 274% -60% 21% 28% 24%
V. Tai san ngén han khac 1,100 1,255 1,729 1,890 2,121 2,418 EPS 197% 246% -63% 17% 22% 18%

Tai san dai han 8,735 7,963 7,168 6,482 5,944 5,556 Tong tai san 3% 50% -10% 7% 8%  12%
1. Cac khoan Phai thu dai han 185 180 189 198 208 219 V0n chu s@ hitu 21% 64% 16% 16% 18% 19%
I1. Tai san ¢ dinh 7,483 6,662 5,842 5,148 4,585 4,160 Thanh khoan
1. Tai san ¢6 dinh hitu hinh 7,262 6,443 5,630 4,943 4,388 3,970 Thanh toan hién hanh 1.00 1.30 1.51 1.76 2.10 2.43
2. Tai san c6 dinh vo hinh 220 219 212 204 197 190  Thanh toan nhanh 0.06 0.04 0.04 0.19 0.33 0.55
II1. Tai san cho thué tai chinh 112 0 0 0 0 0  Ng/tai san 46% 26% 30% 25% 20% 16%
1V. Tai san d& dang dai han 576 660 611 577 555 542  Ng/vén chu sG hitu 124% 63% 58% 44% 32% 25%
V. Dau tu tai chinh dai han 26 17 18 19 20 21 Kha nang thanh toan Iai vay 3.47 14.37 7.56 10.23 14.63 20.11
VI. Tai san dai han khéc 353 444 509 540 576 614 Hiéu qua hoat dong

Téng tai san 17,758 26,618 24,044 25,820 27,883 31,181 Vong quay phai thu khach hang 19.5 16.0 132 165 159 159
Ng phai tra 11,166 15,786 11,512 11,225 10,657 10,697 Thdi gian thu tién khach hang binh quéan 19 ngay 23 ngay 28 ngay 22 ngay 23 ngay 23 ngay
I. Ng ngén han 8,991 14,372 11,213 10,992 10,470 10,540 Vong quay hang ton kho 45 4.4 33 3.6 3.7 3.7
1. Cac khoan phai tra ngan han 2,968 8,936 4,195 4,785 5,167 5,619  Thai gian ton kho binh quan 81 ngay 83 ngay 109 ngay 101 ngay 99 ngay 99 ngay
2. Vay & ng thué tai chinh ngdn han 6,023 5,437 7,018 6,207 5,302 4,922  Vong quay phai tra nha cung cap 16.2 13.9 11.4 14.2 13.3 12.9
II. Ng dai han 2,174 1,414 298 233 187 156 Thdi gian tra tién binh quéan 23 ngay 26 ngay 32ngay 26 ngay 27 ngay 28 ngay
1. Cac khoan phai tra dai han 11 15 18 23 30 38
2. Vay & ng thué tai chinh dai han 2,163 1,399 280 210 157 IRCMBang Iuu chuyén tién té 2022F 2023F

Vén chu sé hiru 6,592 10,832 12,533 14,594 17,226 20,484 Dong tién tir hoat dong kinh doanh -441 2,390 2,120 2,102
1. V6n digu 18 4,446 4,935 5,105 5,312 5,577 5,905 Dong tién tir hoat déng dau tw 4103 -115  -126  -138
2. Théng du vén c8 phan 152 157 157 157 157 157  Dong tién tir hoat dong tai chinh 476 -866 -943 -406
3. Céc khoan Igi nhuan chua phan phi 1,954 5,633 7,108 8,898 11,186 14,023 Dong tién trong ky -68 1,409 1,052 1,558
4. Lgi ich c& dong khdng kiém soat 7 16 30 45 59 74 Tién va cac khoan tudng duadng tién - Pau ky 493 424 1,833 2,885
5. V6n khac 34 91 132 182 246 326 Tién va cac khoan tudng duong tién - Cudi ky 424 1,833 2,885 4,443

Téng ngudn vén 17,758 26,618 24,044 25820 27,883 31,181
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Lién hé: Phong Nghién ciru Khach hang T6 chirc — Khéi Nghién citu ’\i—’\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
ching, Quan diém thé hién trong b4o cdo nay la clia (cic) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc clia MBS, Khéng mdt thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuy&n nghi mua/ban bét ky chimng
khoan nao, Bdo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.
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