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HSG ghi nhin doanh thu Quy 3 Nién
dé tai chinh 2022-2023 giam 29% so
vGi cung ky

Ky vong san lugng tiéu thu tdn ma
ndi dia phuc hoi, kénh xuat khau hé
trg doanh thu ké tif cudi ndm 2023 -
dau nam 2024

Bién Igi nhudn gdp cai thién nhg gia
HRC dau vao dang duy tri  mdic nén
thap

Khuyén nghi MUA v&i gia muc tiéu
24,700 VND/cd phiéu

Trong quy 3 NDTC 2022-2023 HSG ghi nhdn doanh thu thuan dat 8,645 ty dong (-
29% YoY), Igi nhudn gop dat 892 ty dong (-44% YoY). Sau khi trir hét tat ca chi phi,
lgi nhuén rong con lai chi khoang 14 ty déng (-95% YoY) va (-95% QoQ). Bién Igi
nhudn gbp theo d6 cling chi con 10.1% (giam 2.8 diém % so vdi quy trudc) do gia
ban ndi dia va xuat khiu déu giam.

Chuing téi ky vong san lugng tiéu thu ndi dia clia HSG s& c6 su phuc hoi dang ké ti
cudi ndm 2023 va dau ndm 2024 vdi cac nd luc ddy manh hoat dong san xuatva
xay dung trong nudc. Bén canh d6 kénh xuat khau c6 thé duy tri téc d6 tang
trudng &n dinh nhg tdp khach hang rong khap va gid ban canh tranh han so véi gia
ban cla thi trudng My va EU.

V@i viéc gia HRC lién duy tri mic nén thap lién tuc trong thai gian dai tu gitia ndm
2022 sé& la ¢ hoi tot cho cac doanh nghiép san xuat thép gia tang nhap nguyén vat
liéu 8 mUc gia thap, gilp cai thién Bién lgi nhudn gdp khi gia ban cac san pham
thép va tén ma tang trd lai.

Dua trén nhiing trién vong vé hoat dong kinh doanh ciing nhu gia dinh vé san
lugng tiéu thu, cia HSG, ching t6i dua ra mdc gia muc tiéu cho HSG la 24,700
VND/c8 phiéu, tusng dudng upside 34.9% so v&i mUc gia déng clia ngay
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Gid muc tiéu 24.700 VND/cp Dif liéu giao dich Bién dong gia c6 phiéu
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Lich st hinh thanh

Hoat dong san xuat kinh doanh

Bi€u d6 1. Day chuyén san xuit ton ma

KB SECURITIES VIETNAM

Tong quan vé doanh nghiép

CTCP Tap doan Hoa Sen dugc thanh lap vao ngay 08/08/2001 v3i von diéu 1€ ban
dau la 30 ty dong vai 3 chi nhanh phan phai - ban 1é truc thudc. Dén ndam 2008
doanh nghiép dudc niém yét lan dau tai SG giao dich Chiing khoan TP. H6 Chi
Minh. Tinh dén thdgi diém hién tai, HSG van giil viing dugc vi thé [a doanh nghiép
tdn ma hang dau tai Viét Nam, nam gilt han 30% thi phan tén va gan 20% thi phan
dng thép trén ca nudc. Bén canh dé con chiém tir 30-50% san lugng xuat khau tén
ma clia toan nganh véi kénh xuat khau rong khdp dén han 87 quéc gia, chl yéu la
cac thi trugng My, EU, ASEAN.

Tap doan Hoa Sen s& hiiu quy trinh san xuat kinh doanh khép kin quy mé s6 1 tai
Viét Nam vdi hé thong 10 nha may san xuat gia cdng, cho ra thi trudng cac san
phdm tén ma nhém, k&m, tdn mau, cac loai 8ng thép, dng nhya va cac phu kién
PVC-U, HDPE. San lugng t6i da HSG c6 thé cung cap cho thi trudng lén t&i 2.6 triéu
tan tbn ma/nam, 0.9 triéu tan éng thép/ndm va 0.13 triéu tan éng nhya/nam,
trong d6 Nha may T6n Hoa Sen Phi My dang sd hitu day chuyén san xuat ton ldn
nhat ctia Hoa Sen vdi san lugng [én tdi 1.2 triéu tdn/ndm. HSG con ndm gill chudi
phan ph&i Hoa Sen Home vdi han 500 clfa hang va chi nhanh ban 1é trai dai ti Bac
vao Nam, viéc tu phan phéi dén tay ngugi tiéu dung gilip cho HSG tiét kiém dudc
cac khoan chiét khdu cho cac dai ly trung gian. Chién lugc “ban tan ngon” ciing
ddng vai tro Igi thé canh tranh quan trong so vdi cac doanh nghiép san xuat Thép
khac tai Viét Nam khi gia ban va chinh sach ban hang ctia HSG cling dugc cap nhat
nhanh chdng theo cac bién ddng ti gia Nguyén vt liéu dau vao va cung/cau trong
nuéc.

(¥} IR
"».'l L
L{:;.A'.
Cemts —* Léngtich —* Dinh hinh —_— Han — Gotdeanghan —*  Chithhinh —* Catkhdudd —* Manthing
Urcailer Ascurnulater . Sizin,

I

(@
| &
Cudn edn ndng f— Xébang

Hot roked Cail Siting 4— =

Thy déng héa bi mét
Burfoee Fasaivetian

Canngudi
Reding

|

U nhiat —_— Ma kém
Anrealing Ghvarizing

L -
4
4 Tededsh s KCS 7/
— ut dp gibarized st Inspeerion af
= Permivanaed meel e product quality

e

Fonming Weiding Seampalishing Sizing Y culeR Straightening Pickicg

, |
Tt O
\,. Phu1kém dréng har

Eeadd galvznizing

o]n

s dang b bé mi
Surface Pessivation
SF Gng thep den
Wedoed sreel e
o A
a e G Gng thip ma kitn nhing ndng =

Hait - i galvanged steel
. Giao hang
Bing goi iy
Facking o u Dy
SP dng 16n ra kém
HTE - CARANIZET SIEM e

Ngudn: KBSV Research téng hgp

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Cap nhat Két qua kinh doanh Két thic Quy 2/2023 (Quy 3 Nién d6 tai chinh 2022-2023) doanh thu thudn cda
HSG dat 8,825 ty VND, giam 28% so vdi clng ky. Lgi nhudn rong dat 14 ty VND,
giam manh 95% so vdi cung ky. Nguyén nhan chi yéu dén tu san lugng tiéu thu
cling nhu gia ban trung binh giam manh so véi mdc nén cao ctia nam ngodi, [an
UGt 13 -8% va -20.6%.

So vGi Quy 1/2023 (Quy 2 Nién dd tai chinh 2022-2023) doanh thu thuan thé hién
két qua kha quan han vdi mlc tang 25% nhd san lugng xuat khau tang trudng tich
cuc (+45% QoQ), dén tif viéc cac nha may san xuat bén EU cat gidm san lugng. Tuy
nhién, bién Igi nhudn gbp giam 2.63 diém % do gia ban ndi dia va xuat khau lién
tuc chiu ap luc giam tu giltta ndm 2022. Lgi nhudn rong theo d6 cling gidam manh
so vdi muc nén cao clia Quy 1 (chu yéu dén tif khodn hoan nhap dy phong hang
tén kho 200 ty). Chi phi bédn hang +35% QoQ do HSG ddy manh kénh xuat khiu
trong nira dau ndm.

Biéu d6 2. Doanh thu va Igi nhuin HSG theo quy Biéu d6 3. Bién Igi nhuan gdp ctia HSG
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Biéu d6 4. San ludng tiéu thu tén ma ndi dia Biéu d6 5. San lugng tiéu thu tdn ma xuit kh3u
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Ky vong t8ng san lugng tiéu thu tdn
ma, éng thép ndi dia cia HSG tang
trd lai mic 71,000 tan/thang tu
Q4/2023 trong b6i canh tiéu thu ndi
dia phan nao cho thay cac tin hiéu
phuc héi tich cuc

Bi€u d6 6. Tiéu thu tdn ma, 6ng thép ndi dia
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Ludn diém dau tu

1. Kyvong san lugng tiéu thu ton ma ndi dia héi phuc, kénh
xuat khau ho trg doanh thu

Tinh chung toan nganh, téng san lugng cac san pham thép tiéu thu trong thang 8
dat 1,243,640 tan (-6.3% MoM). Trong dd, san lugng ton ma dat 164,264 tan (-7.7%
MoM). Néu khéng tinh chu ky tiéu thu chdm cta nganh thép néi chung trong mua
mua bat dau tu thang 8, dién bién thi trudng thép ndi dia dang dan cho thay
nhiing tin hiéu kha quan hon khi san lugng tiéu thu thép da tang trudng trd lai ké
tif thang 4/2023, sau khi trai qua nhiing dién bién am dam ké tU gilta ndm 2022,
cac nha may canh tranh diéu chinh gia thép lién tuc giam trong nhiéu thang
nhung mUc tiéu thu cla toan nganh van & muc thap.

Chung toi ky vong rang téng san lugng tiéu thu tén ma, 8ng thép ndi dia ciia HSG
6 thé quay trd lai mic 69,000 tan/thang tir Q3/2023 va duy tri trung binh & muic
71,000 tan/thang trong 3 thang cudi nam 2023 tU trién vong: (1) hoat ddng kinh
doanh, san xuat céng nghiép & thi trudng trong nudc hdi phuc dudi su hé trg tif
mat bang |&i suat tudng déi thap; (2) san lugng tiéu thu da bat dau tao day tu gilta
nam 2022 va mlc nén thap gia thép, tdn ma c6 thé ho trg kich thich nhu cau tiéu
thu trong nudc; (3) cac chinh sach thao gd khé khan cho thi trudng Bat dong san
(4) Trung Quéc giam san lugng san xuat thép tho, giam ap luc day san pham thép
nhap khau vao Viét Nam

Biéu d6 7. Chi s6 PMI va lIP
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Biéu d6 8. Gia ton, éng thép Hoa Sen

Nguén: GSO

Biéu d6 9. San ludng san xuat thép thé cla Trung Quéc
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Hé théng phan phdi rong khip tao
Uu thé trong viéc ban hang
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Tinh dén thgi diém hién tai, Tap doan Hoa Sen s& hifu hdn 500 chi nhanh, ciia
hang va Hoa Sen Home trén toan quéc, trai dai t Bac vao Nam. V4i hé théng
phan phéi rong khap nhu vay, HSG c6 |gi thé vé mat ti€p can truc ti€p véi ngudi
tiéu dung, kiém soat chit ché chat lugng san pham va cd thé nhanh chéng dua
cac san pham ra ngoai thi trudng. Trong giai doan thi trudng c6 nhiéu bién dong,
hé théng chi nhanh phan phéi - ban 1é c6 thé phat huy vai tro linh hoat trong viéc
thay d@i gia ban va cac chinh sach ban hang mét cach nhanh chdng, phu hgp vdi
cung cau cla thi trugng.

Ngoai ra, HSG ciing s& c6 kha nang héi phuc nhanh hdn so vdi cac déi thu khac
trong thi trudng tdn ma, éng thép nhgd ndm gili thi phan dlng dau ca nudc va cac
nha san xuat, phan phéi khac phai thudng xuyén theo ddi cic dong thai tl HSG dé
diéu chinh cac chinh sach, gia ban cho phu hgp.

Bi€u d6 9. S6 lugng cla hang, chi nhanh va Hoa Sen Home Bi€u d6 10. Thi phan t6n ma trén ca nudc 7 thang 2023
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Ngudn: HSG, KBSV Research téng hgp

San lugng xuat khau tén ma cia HSG
ky vong duy tri tdng trudng &n dinh
trong cac thang cudi nam (trung
binh dat 52,500 tan/thang), bat chap
xu hudng tang trudng cham lai
chung ctia nganh do su thu hep & thi
trudng EU

Ngudn: VSA

Theo bao cdo clia VSA, san lugng xuat khau cac mat hang tén ma cda Viét Nam va
HSG tang trudng tét trong 7 thang dau ndm 2023 véi téng cong lan lugt la
1,254,354 tan va 358,251 tan (+6.8% YoY). Ngoai ra, xuat khau toan nganh thép ndi
chung cling thé hién sé liéu tich cyc véi téng san lugng xuat khau thang 6 dat
1,006,491 tan (+17.03% YoY) va lily k& 6 thang dat 5,386,412 tan (+11.5% YoY); tuy
nhién gia tri lai gidm 15.12% so vdi cung ky, dat khoang 4.25 ty USD. Thi trudng
xuat khdu chu yéu cta Viét Nam trong 6 thang dau ndm 2023 la ASEAN (31.56%),
EU (25.2%), Hoa Ky (8.81%), An D6 (5.25%). Trong dé dic biét tai thi trudng EU c6
su gia tAng vé thi phan xuat khau, lubn dan dau vé san lugng xuat khau thép va
tén ma cua Viét Nam trong nhitng thang gan day (>25%). Nguyén nhan dugc cho
[a dén tu sy thi€u hut ngudn cung khi cac nha may san xuat thép tai EU quyét dinh
cat giam san xuat dudi nhiing lo ngai vé lam phat va chi phi ndng lugng, nguyén
vat liéu gia tang, trong khi d6 nhu cau thuc su tai khu vuc nay khéng hoan toan
suy yéu di. Theo udc tinh clia Fastmarkets, cadc doanh nghiép thép tai EU d3 cat
giam khoang 15 triéu tdn thép trong ndm 2022 va GMK Center nhan dinh rang tinh
trang trén van c6 thé tiép dién cho dén Quy 4/2023. Tuy nhién, ching téi nhan
dinh tinh trang mat can bang cung-cau tai thi trudng EU chi dién bién trong ngan
han khi tinh hinh lam phat dudc cai thién va cac nha san xuat nhan thay cg hdi cai
thién két qua kinh doanh khi cac dai ly tai day bat dau gia tang hang ton kho trd
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DPdng thai han ché san lugng san

xuat chia Trung Quéc sé giam bét ap
luc [én thi trudng xuat khau

Bi€u d6 11. Xuat khau tdn ma

KB SECURITIES VIETNAM

lai. Bén canh dd, theo bao cdo clia Deutsche Bank, & hdu hét cac san pham thép
da vugt qua mdc han ngach nhap khau quy 2/2023 clia EU, ddc biét la HRC va tén
ma. Do dé, day c6 thé [a tin hiéu cho thay EU s& han ché nhap khiu cac mat hang
trén tU nay dén cudi nam va cac nha may trong khu vuc sé gia tang cong suat trd
lai.

Tuy vy, chlng t6i ky vong san lugng xuat khiu tdn ma ctia HSG van c6 thé dat
muc 315,333 tan trong ndfa cudi nam 2023 (+12.1% YoY), trung binh khoang 53,000
tan/thang do HSG sd hiiu tdp khach hang vén c6 nhiéu va trai dai trén nhiéu quéc
gia. Trung Quéc dang nhitng dong thai cat giam san lugng san xuat thép thd vdi
nhiing lo ngai anh hudng t8i mai trudng, diéu nay sé giam ap luc lén thi trudng
xuat khau va phan nao cé thé cai thién gia ban HRC trén thé gidi. Ngoai ra, mic
gia HRC dén tuf thi trudng Viét Nam van canh tranh hon so véi My va EU, do dé
HSG c6 thé day manh xuat khau sang cac thi trudng nho nhd mdc gia ban thap
han.

Biéu d6 12. San lugng thép san xuat ctia EU
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Biéu d6 13. Han ngach nhap khau HRC vao EU quy 2/2023
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Ngudn: Worldsteel

Biéu d6 14. Han ngach nhap kh3u tén vao EU quy 2/2023
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Biéu d6 15. Gia HRC & cac thi trudng chinh
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Ngudn: Bloomberg, KBSV Research tdng hgp

Chung t6i ky vong gia HRC tiép tuc
duy tri 8 mic nén thap hién tai va
khé cé thé gidm sau thém

Bi€u d6 15. Ton kho Thép ctia Trung Quéc (Long products va

Flat products)

2. Bién Igi nhudn cai thién nhd gia HRC dang & muic nén thap

KE tU muic dinh thiét 1ap vao T3/2022 véi gan 1,050 USD/tan, gia HRC Viét Nam
(CFR) d3 lién tuc ching kién cac mUc giam lién tuc cho dén thdi diém hién tai, c6
thgi diém rgi xudng chi con khoang 500 USD/tan. Nhu cau tiéu thu yéu, cung véi
cac yéu t6 vé lam phat, thi trudng xay dung bat dong san tai Trung Quéc dong
bang lién tuc tao suic ép diéu chinh [én gid HRC. K& tir d6, Trung Quéc lién tuc
giam mUc hang ton kho thép hang thang (bao gom ca HRC xudng muc thap nhat
trong 2 nam trd lai day.

Mac du nhu cau tiéu thu trong nudc am dam va ngudn cung van da dap Ung tiéu
thu, cdc san pham thép clia Trung Qudc van 6 at tran vao Viét Nam. Tinh chung 6
thang dau nam 2023, san lugng thép nhap khau ti Trung Quéc dat 3,067,542 tan
(+3.7% YoY). Tuy vy, ching t&i cho rdng gid HRC trong nudc va tif Trung Quéc da
c6 thé tao day va khé cé thé giam sau hon. Bén canh viéc hang ton kho cua cac
doanh nghiép thép Viét Nam d3 tiém can vGi mic thap nhat ké tif cudi ndm 2020,
Trung Quéc cling khéng con nhiéu ap luc phai day lugng hang ton kho thép gia ré
(bao gébm HRC) do lugng hang tén kho cla Trung Qudc cling d3 tiém can mdc day
va nudc nay cling d3 cé nhiing dong thai cat giam san lugng thép thé ké tu dau
Quy 2/2023.

Bi€u d6 16. Ton kho ctia HSG
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Ky vong BLNG ndi dia cia HSG c6 thé
dudc hudng Igi nhd miic nén gia HRC
thap, cai thién trén muiic 15% ké tu
quy 3/2023 (Quy 4 NDTC 2022-2023)

KB SECURITIES VIETNAM

M3c du thép nhép kh3u ti Trung Quéc vao Viét Nam tang vé san lugng, nhung lai
khong tang vé gia tri, chi dat 2.29 ty USD (-23.8% YoY). Do d6, chlng tdi nhan dinh
vGi lugng thép gia thap (bao gdm ca HRC) thdm nhap vao thi trudng nhu vay, cac
doanh nghiép tén ma cé thé hudng |gi tU gid HRC dau vao & mic nén thap, gidp
cai thién ho trg bién Igi nhuan gdp, madc du bi canh tranh gat gao vé san lugng.

Khéng chi ¢é su hé trg tif lugng HRC gid ré ti Trung Quéc, BLNG céc doanh nghiép
ton ma ddc biét la HSG con dugc hudng Igi tif mic nén thap cdia HRC Viét Nam.
Theo Kallanish Commodities, Hoa Phat da giam gia HRC ndi dia cho cac don hang
thang 10 va thang 11, xap xi 14,190 VND/kg (~588 USD/tan) (CFR) d& ho trg thi
trudng va cac khach hang trong nudc. Do dé chiing t6i ky vong BLNG mang ton
ma va éng thép noi dia cd thé dat trén mdc 15% ké ti Quy 3/2023 hay Quy 4 NDTC
2022-2023 cua HSG.

Biéu d6 17. Gid HRC Trung Quéc (CFR Export Shanghai) Biéu d6 18. Gia HRC Viét Nam (CFR)
(USD/tan) (USD/tén)
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Bi€u d6 19. Tudng quan HRC Trung Quéc va Bién Igi nhudn gdp cla Hoa Sen
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Cd cau tai chinh an toan

Chién lugc hang ton kho than trong

Biéu d6 20. Ty |& ng vay/VCSH cac doanh nghiép thép

KB SECURITIES VIETNAM

3. Cd cau tai chinh an toan, chién lugc Hang ton kho than
trong

Tinh dén hét Quy 2/2023 (Quy 3 NDTC 2022-2023), ty |é ng vay trén VCSH ctia HSG
dang & muc 0.42, mdc thap nhat tif ddu nam 2021 cho dén nay. Trong dd, cc cau
ng vay ngan han a chl yéu va nd vay dai han da tat toan hét. So vdi cac d6i thu
cung nganh khac nhu HPG va NKG thi HSG dudc danh gia la st dung don bay &
mUc thap, cc cdu tai chinh an toan va lugng tién mat tusng dai 6n dinh.

So v@i cac déi tha cung nganh, ching toi danh gia HSG s dung chién ludc hang
ton kho rat than trong so vdi cac doi tha cung nganh khac nhu HPG va NKG. VGi
vong quay HTK cao, HSG c6 thé sé tranh dugc ap luc phai trich 1ap du phong 1én
trong trudng hgp gia HRC giam sau, dién hinh nhu trong giai doan 2022-2023 vuia
qua va c6 thé day dudc hang tén kho gid cao nhanh chdng, tin dung thgi diém gia
HRC tao day dé gia tdng trd lai hang ton kho gia thap, gitp Bién |gi nhudn gop
dudc cai thién nhanh chdng.

Biéu d6 21. Ty lé tién mat/Téng tai san cia HSG
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Ngudn: KBSV Research téng hgp

Bi€u d6 22. S6 ngay ton kho cac doanh nghiép thép

Ngudn: KBSV Research téng hgp

Biéu d6 23. Bién Igi nhuan gdp cac doanh nghiép thép
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Bang 1. Du Phong KQKD

Du bao két qua kinh doanh

KB SECURITIES VIETNAM

. %YoY %YoY S
bonvi 2022 2023F 2024F 2023 2024 Chu thich
San lugng tiéu thy Tén 1,425,808 1,403,014 1,539,837 |  -1.6% 9.8% - S3n IUgng tiéu thy syt giam trong nim 2023 chi yéu dén i
J- « 1500 o nhu cau tiéu thy ndi dia yéu, tuy nhién ching tdi van dy
Nbi dia Tén 877,397 770,413 842,173 12.2% 9.3% phéing sén lWong xudt khdu 2025 tang 15% YoY nh tip
Xudt khau Tén 548,411 632,601 697,664 15.4% 10.3% khach hang da dang, rong khap.
Gia ban ndi dia
Ténma VND/kg 33,728 27,902 28,969 -17.3% 3.8% L L
- Gid ban céc san pham thép bat dau xu hudng gidm manh
Ong thép VND/kg 24,866 20,357 21,022 -18.1% 3.3% cling véi gid HRC ké tif gitta ndm 2022 khi cac nén kinh té bt
dau rai vao suy thodi, lam phat tang khién cho nhu cau tiéu
Gia ban xuat khau thu va san xudt cdng nghiép gidm manh.
. . - Chiing t6i ky vong mUic nén gia ban thap cta tén mava éng
Tonma UsD/tan 1,065 878 947 -17.6% 7.9% thép d tao ddy vao ndm 2023 va téng trudng trd lai vao nam
» , » 2024 khi nhu cau tiéu thu bt dau dm dan trd lai.
Ong thép USD/tan 1,021 854 921 -16.4% 7.9%
- Bién Igi nhudn gop cai thién manh +532 bps YoY nhd HSG
a A a +532.56 d3 giai phong lugng HTK gid cao tif ndm 2022 va bt dau gia
9 .26Y .59Y .67Y +8. o R N Y w 2 . PN -
Bién Igi nhugn gop % 7.26% 12.59% 12.67% bps 8.75 bps tang trg lai lugng HRC @ miic nén thap, gilp cai thién bién Igi
nhuén cho cac don hang sau.
Doanh thu thuan Ty VND 40,695 32,694 38,252 | -19.7% 17.0% - Doanh thu bat dau hdi phyc tré lai tifnam 2024 vdi déng
g6p chinh van dén tif mang ndi dia.
Gidvon Ty VND 37,741 28,579 33,404 -24.3% 16.9%
. Al a N - Lgi nhuén gdp tang manh nhd lugng HTK gia thap gia tang
0/ 0/ v ¢ v ¢ g
Ldi nhuan gop Ty VND 2,954 4,115 4,848 39.3% 17.8% khi HRC dang & viing dy.
AP 5 - Chi phi Ban hang du kién khéng qué thay dai do lo ngai chi
- 0, 0 B ¢
Chi phi ban hang Ty VND 3,272 2,785 3,047 14.9% 9.4% phi logistics tang tr3 lai nhifng thang cugi nam.
Chi phi QLDN Ty VND 488 430 477 -11.8% 10.8%
Ldi nhuan tif HDKD Ty VND (806) 899 1,324 47.2%
L5i 16 CTLK Ty VND - - -
Doanh thu tai chinh Ty VND 252 200 243 -20.5% 21.5%
Chi phi tai chinh Ty VND 572 316 365 -44.6% 15.5%
- Chi phi l&i vay giam manh nhd cd cau ng d4 tat toan hét
nhiing khoan vay dai han.
L&i/16 khac Ty VND 65 16 19 -74.8% 17.0%
Lgi nhudn trudc thué Ty VND (1,061) 799 1,221 52.7%
Thu& TNDN Ty VND (40) 120 183
Lgi nhudn sau thué Ty VND (1,068) 680 1,038
Ldiich CBTS Ty VND (0) 0) ()
Lgi nhuén sau thué Cty me Ty VND (1,068) 680 1,038 52.7%

Ngudn: KBSV Research téng hgp
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Chung t6i khuyén nghi MUA déi vdi
HSG, gia muc tiéu la 25,600 VND/cp

Dinh gia

KB SECURITIES VIETNAM

Dua trén phudng phap dinh gid DCF va du phéng P/B, cuing véi cac trién vong vé
san lugng tiéu thu ndi dia, xuat khau cling nhu la gia ban, chdng téi dua ra mdc

gid muc tiéu cho nam 2023 a 25,600 VND/cp. Trong d6, mic P/B fwd la 1.35-1.4
(mUc P/B dang giao dich hién tai la 1.27) do HSG c6 thé da di qua day cta chu ky
nganh thép va mdc P/B fwd trén ching t6i danh gia phu hgp vdi HSG khi dang
trong giai doan héi phuc. Vi viing dinh gia hién tai, HSG hoan toan cé thé phu
hop dé dau tu tich iy trong dai han

Bang 2. Phudng phap dinh gia

FCFF VND/cp 28,100
Gia tri cong ty Ty VND 18,394
Diéu chinh cho:
(+) Tién va tugng dudng tién Ty VND 2,254
(+) Gia tri BTTC Ty VND 1
(-) Vay ng Ty VND 2,984
() Lgifich CBTS Ty VND 16
Gia tri con lai Ty VND 17,649
FCFE VND/cp 24,200
Gid tri von c8 phan Ty VND 15,182
P/B VND/cp 23,300
P/B Target 1.35
BVPS VND/cp 17,267
Gia muc tiéu VND/cp 24,700
FCFF 25%
FCFE 25%
P/B 50%
Ngudn: V_KBSource
Biéu db 8. Dién bién P/B lich sif clia HSG
P/B mean +1 std -1 std +2std = = = -2std
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Ngudn: Bloomberg, KBSV téng hgp
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PHU LUC
HSG - Bang tom tat KQKD & du phéng, 2021A - 2024F

Bao cao Két qua HDKD

Bang cin ddi ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 56,561 40,695 32,694 38,252 Téng tai san 22,932 15,964 16,616 18,684
Gid von hang ban 47,056 37,741 28,579 33,404 Taisan nge"'m han 15,114 9,037 10,723 13,565
Lai gop 9,505 2,954 4,115 4,848 Tién & tudng dudng tién 1,018 647 2,254 4,174
Doanh thu tai chinh 503 252 200 243 Dau tu ngdn han 13 26 26 26
Chi phi tai chinh -598 -572 -316 -365 Khoan phai thu 2,678 1,655 1,635 1,530
Gom: Chi phi l&i vay -339 -233 -136 -154 Hang tén kho 10,212 5,981 6,081 7,107
L3i/(16) lién doanh 0 0 0 0 Tai san ngén han khac 1,193 728 728 728
Chi phi ban hang -3,976 -3,272 -2,785 -3,047 Tai san dai han 7,818 6,927 5,892 5,119
Chi phi quan ly DN -455 -488 -430 -477 Tai san c6 dinh 6,192 5,516 4,865 4,212
L3i/(16) ti HD kinh doanh 5,074 -806 899 1,324 BDS dau tu 0 0 0 0
Thu nhap khac 0 0 0 0 Tai san d& dang dai han 742 599 423 318
Chi phi khac 0 0 0 0 Dau tu dai han 17 1 1 1
L3i/(16) khac 1 65 16 19 Tai san dai han khac 473 444 250 250
L3i/(16) trudc thué 4,980 -1,061 799 1,221 NG phai tra 11,643 5,793 5,772 6,814
Thué doanh nghiép -T17 40 -120 -183 Ng ngén han 10,617 5,777 5,738 6,736
L3i/(16) thuan sau thué 4,379 -1,068 680 1,038 Phai tra ngudi ban 3,260 1,759 1,416 1,655
Lgi ich ciia c8 dong thiéu s6 0 0 0 0 KH tra tién trudc 218 182 178 208
Ldi nhuan sau CBTS 4379 -1,068 680 1,038 Vay ngén han 4,956 2,694 2,966 3,532
EPS 6,974 -1,701 1,082 1,503 Ng ngz“in han khac 1,938 945 989 1,156
Ng dai han 1,026 16 34 78
Chi s6 hoat déng Khoan phai tra dai han 1,012 0 0 0
(%) 2021 2022 2023F 2024F Vay dai han 0 0 18 62
Tang trudng doanh thu 88.20%  -28.05%  -19.66% 17.00% Ng dai han khac 15 16 16 16
Tang trudng EBIT 114% -116% 212% 47% Vén chd s hitu 11,289 10,170 10,843 11,871
Tang trudng EBITDA 74% -94% 442% 24% Vén gop 4,935 5,981 6,280 6,908
Tang trudng LN sau CDTS 184% -124% 164% 53% Thdng du vén cd phan 157 157 (142) (770)
Ty suat lgi nhuén gbp 17% 7% 13% 13% C6 phiéu quy 0 0 0 0
Ty sudt EBITDA 11% 1% 6% 6% Lai chua phan phoi 5,926 3,862 4,528 5,545
Ty sudt EBIT 9% -2% 3% 3% Vén va quy khac 255 155 161 172
Ty suét Igi nhuén trudc thué 9% -3% 2% 3% Lgi ich ¢ déng thiéu sé 16 16 16 16
Ty suéat lgi nhudn rong 8% -3% 2% 3% Téngng & vén 22,932 15,964 16,616 18,684
Luu chuyén tién té Chi s8 chinh
(Ty VND) 2021 2022 2023F 2024F (x, %, VND) 2021 2022 2023F 2024F
L3i trudc thué 4,980 -1,061 799 1,221 Chi sé dinh gia
Khau hao TSCD 1,177 1,160 1,019 131 P/E 4.6 (8.1) 26.8 19.3
Thay d&i vén luu dong -3,033 3,189 -398 -501 P/B 1.7 1.8 15 1.4
Diéu chinh khac HDKD -1,110 -970 194 0 P/S 0.4 0.2 0.5 0.4
Chi phi thué thu nhap DN -717 40 -120 -183 EV/EBITDA 4.00 30.12 10.57 8.53
Luu chuy@n tién HDKD 2,107 3,197 1,495 1,589 L&i cd ban/cp (EPS) 6,974 (1,701) 1,082 1,503
Dau tu tai san ¢d dinh -390 -356 -178 -279 Ty & chi tra cd tuc (%) 0% 0% 0% 0%
Dau tu tai chinh rong -3 3 0 0 Chi sé kha nang sinh (i
Chiquy BTPT 0 0 0 0 ROE 48% -10% 6% 9%
Luu chuyén tién HD dau tu -202 -345 -178 -279 ROA 22% -5% 4% 6%
Dong tién tif phat hanh 0 0 0 0 ROIC 29% -6% 5% 7%
Tién tra cd tic 0 0 0 0 C4u tric tai chinh
Vay ng dai han rong 0 0 18 44 Téng ng phai trd/Vén CSH 1.0 0.6 0.5 0.6
Vay ng ngén han rong 0 0 272 566 TS thanh toén hién thdgi 1.4 1.6 1.9 2.0
Luu chuyén tién HD tai chinh -1,400 -3,275 290 610 Chi sé hoat dong
Luu chuyén tién trong ky 505 -423 1,607 1,920 Hé s6 vong quay tai san 2.8 2.1 2.0 22
Tien dau ky 491 1,018 647 2,254 S6 ngdy phai thu 15 16 18 15
Anh hudng chénh l&ch ty gi4 23 52 0 0 S6 ngdy HTK 59.1 82.5 77.0 72.1
Tién cudi ky 1,018 647 2,254 4,174 S ngay phai tra 16.7 243 20.2 16.3

Ngudn: KBSV téng hgp
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Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phén tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh
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LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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