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Tap doan Hoa Sen (HSG)

Cap nhat hoat dong kinh doanh thang 7

Ngay 25/8, Tap doan Hoa Sen da coéng bd théng tin cap nhat tinh hinh kinh
doanh thang 7 va Hiép hoi Thép Viét Nam (VSA) da cong bd mot sé tiéu dé dang
cha y vé doanh sb thang 7 cla cong ty. Dwéi day l1a mét sé van dé chinh dang
lwuy.

Xuat khau tang trwéng an twong trong béi canh nhu cau néi
dia giam manh trong thang 7

Tbng san lwong thép ban ra trong thang 7 dat 189,474 tan, ting 19% so Voi
cung ky nhwng gidm 5.8% so v&i thang trwéc. Trong do, san lwgng ton ma dat
157.845 tan (+1.7% n/n va +30.3% t/t) nh& thj tredng nwéc ngoai véi san lwong
xuét khdu 123,088 tan (+20.2% t/t va +61.9% n/n). San lwong bng thép dwoc
tiéu thu trong nwéc bi anh hwdng nghiém trong béi viéc gian doan san xuét do
viéc gian cach xa haéi tai thi trwong phia nam va do dé, giam 12.6% n/n va 32%
t/t xubng con 30,109 tan.

Nhin chung, san Iwgng tiéu thu trong 10 thang (10/2020 - 07/2021) dat 1.9 triéu
tan (+51.9% n/n) nhé san lwong tén ma ting 53.3% n/n 1én 1.4 triéu tan. Tong
san lwong xuat khau thang 7 chiém 67.2%, +14.9% so v&i cung ky ndm ngoai
khi ma chién lwoc clia ban lanh dao nghiéng vé thi trwéng xuét khau.

Phong ngtra rui ro khi gia hang héa tang

Hang tén kho clia HSG tinh dén cudi thang 7 tang vot khoang 21.7 — 88.9% so
véi thang trwde d6 va 22.2 - 100% so véi cung ky dua trén sb liéu ctia VSA.
Chung téi lac quan vé chién lwgc dy trir thém hang tdn kho gitp HSG tranh
duwoc con l6c tang gia dau vao va tang ty suét loi nhuan gop néu HSG co thé
chuyén viéc gia tang gia nguyén liéu cho nguwdi tiéu dung cudi cung.

Loii nhuan tang trwéng manh mé nh& hoat dong kinh doanh
hiéu qua

Trong thang 7/2021, HSG ghi nhan lgi nhuan sau thué 302 ty déng, tang 124%
nhé doanh thu tang gap d6i 97% so véi cung ky, 1én 4,921 ty ddng. Doanh thu
tang vot nh& gia ban binh quan (ASP) tang 65% bén canh san lwgng tang 19%
SO V@i cung ky.

D.thu  LNHD LNrong EPS %tang EBITDA  PEEVEBTDA PB ROE Cétirc

(Ty ddng) (Ty dong) (Ty déng)  (ddng)  (n/n) (Ty dong) () 0 ) (%)

FYI7A 26,149 2,104 1,331 3,824 (49.92) 2809 68 735 177 2742 3.44
FY18A 34,100 1,265 409 1,063 (72.2) 2290 626 719 05 7.63 0
FY19A 28,034 987 369 837 (17.92) 2179 98 598 0.66 695 0
FY20A 27,539 1,958 1,152 2,589 196.77 3,180 9.06 567 158 19 0
FYOM2IA 32,929 3,959 3308 7,693 4,893 521*  4.74* 1.99* 46.63 0

Ghi ch: LN rong, EPS and ROE dua trén lgi nhuan sau thué ctia cong ty me. (*) D@ liéu TTM

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
Tin van
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Khuyén nghi Kh6ng Xép hang

Gamucteu N.A

Loi nhuan N.A

Théng ké

VNIndex (06/09, diém) 1,346
Gia cp (06/09, ddng) 42,850
Vén hoéa (ty dong) 20,957
SLCP Iwu hanh (triéu) 489
Cao/ Thép 52 tudn (ddng) 43,000/10,500
GTGDTB 6T (ty ddng) 423
Ty 1& CP tw do / S& hiru NN (%) 68.4/10.9
C6 dong I6n (%)

Lé Phuwéce Vi 16.7
Hoa Sen Holdings Group 3.6

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 12.8  68.6 308.1
Tuong d6i voi VNI (%p) 123 52.8 254.2

Xu hwéng gia ¢ phiéu
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Chung téi wéc tinh gia ban trung binh thang 7 cé thé 1&én 25.9 triéu ddng/tan so
véi 15.7 triéu ddng/tan cung ky ndm ngoai. Do dé, ty suat loi nhuan rong dwoc
cai thién 1&n 6.1% vao thang 07/2021 so v&i 5.4% vao thang 07/2020.

Sut giam ty suéat loi nhuan rong vao thang 7

So v&i thang truwde, ching toi ghi nhan Igi nhuan rong gidm 46.2% mac du
doanh thu ting trudng 27.2% va ty suét loi nhuan rong gidm 8.4%. Trong khi
xem xét ddy di hon vé gia vén hang ban va chi phi ban hang & hoat dong,
chang t6i cho rang gia nguyén liéu thd tdng cao cé thé la mét trong nhirng
nguyén nhan.

Hoan thanh ké hoach nam

Trong ndm tai chinh 20-21F, HSG dét ké hoach doanh thu 33 ngan ty déng va
LNST 1.5 ngan ty déng. Tuy nhién, két qua hoat déng trong 10 thang da vuot
xa v&i doanh thu va LNST Ian lwot 1a 37.8 ngan ty dong (+75% n/n) va 3.6 ngan
ty ddng (+339% n/n), hoan thanh 115%/245% ké hoach cuia cong ty.

Bang 1. Ting truéng doanh sé& (Tén)
Thang Liy ké

07/2021  07/2020  tht (%)  nin (%) 10;/22902201' 1041220012?6 nin (%)
Ong Thép 30,109 34,466 (32)  (12.64) 433,627 307,146 411
Noi dia 26,865 29,156 (33.3) (7.9) 397,078 291,359 36.2
Xuét khéu 3,224 5,310 (20.1) (39.3) 36,549 15,787 131.5
Ton ma 157,845 121,132 1.7 30.3 1,486,044 956,844 55.3
Noi dia 34757 45,117 (34.2) (23.0) 505,801 472,661 7.0
Xuét khdu 123,088 76,015 20.2 61.9 980,243 484,183 102.4
Téng doanhsé 187,954 155598 (5.8) 20.8 1,919,671 1,263,990 51.8
Noi dia 61,622 74,273 (33.8) (17.0) 902,879 764,020 18.1
Xuét khu 126,312 81,325 18.7 55.3 1,016,792 499,970 103.3
Nguén: Dir liéu cong ty, VSA, KIS
Bang 2. Tang trudng san xuat (Tén)

Thang Liy ké

07/2021  07/2020  th(%)  nin (%) 102020 M2 nin (%)
Ong Thép
San xuét 21,947 33,934 (42.1) (35.3) 353,994 310,027 14.1
Tén kho 54,090 37,809 21.7 431
T6n ma
San xuét 177,601 108,117 12.4 64.3 1,525,626 947,774 60.9
Tén kho 72,822 59,703 0 22.0
Thép can ngudi
San xuét 171,931 138,130 (4.6) 245 1,689,438 1,174,033 43.9

Tén kho 30,206 15,106 88.9 100.0

Ngudn: D@ liéu cong ty, VSA, KIS

Tdng quan céng ty
Thanh lap vao ndm 2001, HSG la cong ty d&n dau trong mang san xuét & kinh doanh tén ma (cong suét 2.7 triéu
tAn m&i nam, chiém 37% thj trwong tinh thang 09/2020) tai Viét Nam. Cac san phdm khac bao gdm éng thép

(céng suat 990,000 tAn mdi nam) va éng nhwa. HSG con sé hiru mang Iwéi ban 1& véi 536 chi nhanh.
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= Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Téng lgi nhuén ky vong la 15% hodc hon.
o N&m giti: Tdng loi nhuan ky vong tir -5% dén 15%.
® Ban: Téng loi nhuan ky vong 1a -5% hoac thép hon.
e CTCP Chirng khoan KIS Viét Nam khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Ndm gitk hogic Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
o Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang véi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing tdi v& cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khdng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cdo sau ngay cudi thang lign truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hoéc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam hodc céc bén lién quan khdng ky vong hodc tim kiém céc khodn lgi ich nao t& dich vy ngan hang dau
tw tr cong ty dwoe phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% cb phan ciia cong ty dwoc phan tich trong bao cdo tai ngay 6/09/2021.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céac bén thir ba khac.

Ca chuyén vién phan tich thuc hién bao cao nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 6/09/2021.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam véi cd phiéu Tap doan Hoa Sen (HSG) va hién 1a cong ty tao 1ap thi trwdng.

Nguoi thwe hién: Hai Nguyén
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Mién Trtr Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam dwoc thwe hién va phat hanh b&i phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyen vién phan tich, nguoi
thure hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching t6i hoan toan déa khong cén nhéc vé
cé&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwya vao danh gié ca nhan hodc tu van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tlly theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan twe cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ctv Itic ndo ma khong can bao trwéc va cé thé khac hogc nguoc voi
quan diém duoc thé hién trong cac mang kinh doanh khéac clia CTCP Chiing khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a ching ctr cho cac
tranh chép phép ly lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2021 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoic tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng duwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




