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Tap doan Hoa Sen (HSG)
San lugng ban hang tiép tuc tang trén nén thang panga  NAM GIT (Duy tri)
Hiép hoi Thép Viét Nam (VSA) da dua ra mot sé tiéu dé dang chu y vé doanhsd oM
ban hang thang 4 cda cong ty. Dwdi day la mot sb van dé chinh dang lwu v. Lotnhuan
Théng ké
San lwong ban hang tang nhe t/t trong thang 4 VNIndex (30/01, diém) 1,066
- Tdng sén lwgng thép tiéu thu thang 4 dat 129,992 tan, gidm 25.8% n/n nhwng Gia cp (30/01, ddng) 15,900
tang 21.5% t/t. Vén hoa (ty ddng) 405
, o . o o2 X . . SLCP Iuu hanh (triéu) 598
- San lwgng thép tén chiém 84.3% tong san lwgng tiéu thu thang 4, dat Caol Thép 52 tuan (déng) 19,334/7.350
109,528 tan, +26.6% t/t nhung -29.9% n/n. GTGDTB 6T (ty ddng) 9.24
- San luong xuét khau thép tn (71,641 tAn) gidm 36.0% n/n nhung +45.2% tit. z)';oc: ltjnd(‘j,/’)s" hOUNN () 6957169
- San lwong thép tén trong nwédc dat 37,887 tan (+2.0% t/t, -14.4% n/n) va san Le Phuoc Vu 16.7

lwong thép bng dat 19,760 tan (+3.3% t/t va +12.7% n/n).

Bién déng gia cd phiéu

Hiéu suat FY7M23 giam do mirc nén cao nam tai chinh 2022 T 6T 12T
- Téng doanh s6 FY7M23 (10/2023 — 2/2023) gidm 38.0% n/n xubng 764,474 Tuyetdsi () 36 1023 (36)
tan do san lwong thép 6ng gidm 24.5% n/n xudng 162,258 tan va thép ton gidm Tuong doiv6iVNI(%p) 23 885 39

40.8% n/n xudng 602,216 tan. P
- Téng san luong xuét khau FY7M23 (chiém 44.3% tbng doanh sé: 338,920 tn) ~ Xvhwéng gid co phicu

gidm 48.9% n/n trong khi san lwong tiéu thu thép ndi dia (425,554 tan) ciing (VND 000
gidm 25.3% n/n. =
20
Panh gia va khuyén nghi 15 ¢
- Ching t6i van gi khuyén nghi NAM GIU dwa trén mét sé khé khan cGa nganh 10}
vé gia ban, kha néng canh tranh va nhu cau toan cau yéu nhw chung toi da dé st
cap trong bao cao chuyén sau vé thép det. Loi nhuan dang dwoc xem xét lai. 0
May-22 Oct-22 Mar-23

Ngudn: Bloomberg

Nam tai chinh két thac T09 FY20A FY21A FY22F FY23F FY24F

Doanh thu (ty dong) 27,540 48,727 49,711 32,198 36,621

Téng treeng (% n/n) (1.8) 76.9 2.0 (35.2) 13.7

LN hoat déng (Ty dong) 1,959 5,047 565 545 1,067

LN rong (ty dong) 1,153 4,249 250 411 848

EPS (ddng) 2,642 8,434 37 683 1,410

Ting treéng (% nin) 201.6 219.3 (99.6) 1,765.6 106.4

EBITDA (ty dong) 2,606 6,044 1,519 1,717 2,253

PE (x) 6.0 1.9 434.4 23.3 11.3

EV/EBITDA (x) 4.6 2.3 7.7 5.9 4.3

PB (x) 1.1 0.7 0.9 0.8 0.8 . o
ROE (%) 19.1 48.8 2.3 3.7 7.2 Phong Phan Tich
Suit sinh I c6 tirc (%) 0.0 0.0 0.0 0.0 0.0 researchdept@kisvn.vn

Ghi chi: LN rong, EPS va ROE dya trén lgi nhuan sau thué clia cong ty me.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Béang 1. Ting trudng san lugng ban hang (Tén)
Thang Coéng dén
04/22 04123  T/T (%)  NIN (%) 4722 4723 N/N (%)
Thép éng 18,958 20,464 0.2) 7.9 214,855 162,258 (24.5)
Xuét khau 1,428 704 (49.1) (50.7) 11,564 5,510 (52.4)
Noi dia 17,530 19,760 3.3 12.7 203,291 156,748 (22.9)
Thép ton 156,186 109,528 26.6 (29.9) 1,017,700 602,216 (40.8)
Xuét khau 111,929 71,641 45.2 (36.0) 651,635 333,410 (48.8)
Noi dia 44,257 37,887 2.0 (14.4) 366,065 268,806 (26.6)
Téng 175,144 129,992 21.5 (25.8) 1,232,555 764,474 (38.0)
Xuét khau 113,357 72,345 426 (36.2) 663,199 338,920 (48.9)
Noi dia 61,787 57,647 2.4 (6.7) 569,356 425,554 (25.3)
Nguén: VSA, KIS
Bang 2. Ting trudng san lugng (Tén)
Thang Céng dén

04/22 04/23 TIT (%) N/N (%) 4722 4123 N/N (%)
Thép bng
San xuét 19,965 18,250 24.7 (8.6) 181,359 141,185 (22.2)
Tén kho 51,929 36,593 (0.3) (29.5)
Thép ton
San xuét 144,752 97,095 12,5 (32.9) 1,033,819 650,374 (37.1)
Tén kho 70,304 60,864 (18.5) (13.4)
Thép cudn
San xuét 162,393 98,548 2.4 (39.3) NA 690,085 NA
Tén kho 23,486 12,094 (28.4) (48.5)
Téng
San xuét 327,110 213,893 8.5 (34.6) NA 1,481,644 NA
Tén kho 145,719 109,551 (14.6) (24.8)

Nguén: VSA, KIS

Tong quan cdng ty

Thanh lap vao nam 2001, HSG la coéng ty dan dau trong mang san xuét & kinh
doanh tén ma (céng suét 2.7 triéu tAn mdi nam) tai Viet Nam. Cac san pham
khac bao gdm thép dng (cong suat 990,000 tdn mdi ndm) va éng nhya. HSG

con s& hiru mang lwéi ban 1é v&i 536 chi nhanh.
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Bang cin déi ké toan (tyadng)  Két qua kinh doanh (Ty déng)
Cuéi T09 nam tai chinh FY20A FY21A FY22F FY23F FY24F Cudi T09 nam tai chinh FY20A FY21A FY22F FY23F FY24F
Tai sén ngan han 9022 18,658 9,828 9259 12,929 . nh thy 27,540 48,727 49,711 32,198 36,621
Tién va twong dwong tién 575 516 339 2,001 4,399 )
Phai thu 2,024 4,535 1,460 1,484 1,989 Giavon hang ban 22,913 39,910 44,794 28,659 32,441
Hang tdn kho 5524 12,356 7,374 4,711 5,333 Loi nhuan gop 4626 8817 4918 3539 4,180
Tai san dai han 8,734 7,963 7,196 6,451 5787
Tai san ¢b dinh 7595 6,662 5959 5087 4,251 Chi phi ban hang & QLDN 2,668 3,770 4,353 2,994 3,113
PAu tw tai chinh 603 682 621 621 621 LN hoat déng 1,959 5,047 565 545 1,067
Khac 1,251 1,689 1,110 1,563 1,759
Téng tai san 17,756 26,620 17,024 15,710 18,716  0anh thu tichinh 7736733 386 440
Nguwoi mua tra trwéc 209 268 208 193 220 Thu nhap lai 0 0 1 1 2
Doanh thu chwa thyc hién 0 0 0 0 0 o,
Chi phi tai chinh 659 554 627 451 513
Phai tra ngwdi ban 1,455 4,294 1,040 942 1,067
Khéc 1,316 4,390 705 711 722 Chi phi lai vay 560 355 260 154 274
No ngén han va TP dén han 6,023 5,437 4,071 2571 4,571 LN Khéc @) @ 6 3 a
No va TP dai han 2,163 1,399 117 0 0
Téng no va phai tra 11,166 15,788 6,141 4,417 6580  Lai(18) tr LD&LK 0 0 0 0 0
VCSH 6,584 10,815 10,867 11,276 12,120 | N truoc thué 1,374 4,858 357 483 998
Vén diéu le 4,446 4,935 5981 5981 5,981 )
Thang du 152 157 157 157 157 Thué TNDN 221 609 106 73 150
Quy khac 36 91 188 188 189 LN sau thué 1,152 4,249 250 411 848
LN gitr lai 1,954 5633 4,542 4,950 5,793
Loi ich c& dong thidu sb 7 17 16 16 16 LN rong cho céng ty me 1,153 4,249 250 411 848
Téng VCSH 6,591 10,832 10,883 11,292 12,136 EBITDA 2,606 6,044 1,519 1,717 2,253
Bang luu chuyén tién té (tyadng)  Chi s& tai chinh
Cudi T09 nam tai chinh FY20A FY21A FY22F FY23F FY24F Cudi TO9 nam tai chinh FY20A FY21A FY22F FY23F FY24F
R D@ ligu trén méi cp
Dong tién hoat dong 2,110 1,338 2,844 3,578 746 (ddng, diéu chinh)
EPS 2,642 8434 37 683 1,410
LN rong 1,152 4,249 250 411 848 BPS 14,825 21,950 18,197 18,880 20,291
DPS 0 0 0 0 0
Khau hao va khau trv 1,230 1,186 1,160 1,172 1,186 Tang trwéng (%)
Doanh thu (1.8) 76.9 20 (352 13.7
Tang vén lvu dong rong (272) (4,097) 1,434 1,995 (1,288) LN hoat déng 985 157.6  (88.8) (3.5) 96.0
LN rong 212.0 2687 (94.1) 64.1  106.4
Dong tién dau t (311) (130) (408) (308) (365) EPS 201.6  219.3 (99.6) 17656  106.4
EBITDA 46.4 955  (72.3) (0.4) 31.2
Tai san cb dinh (398) (319) (454) (300) (350) Kha nang sinh i (%)
‘ Bién LN hoat dong 71 10.4 1.1 1.7 2.9
Tang dAu tw tai chinh 87 189 46  (8) (15) Bién LN rong 42 8.7 05 13 23
Do tén s o (1,513, (L313. (2,650, (1616, 2,000, Bién EBITDA 11.6 12.8 35 5.3 6.2
0) 0) 7) 5) 0 ROA 6.6 19.2 11 25 4.9
ROE 19.1 48.8 2.3 3.7 7.2
Téng vén chd ®» 39 49 0 0 Syt sinh loi cb tirc 0.0 0.0 0.0 0.0 0.0
Ty & chi tra cb tie 0.0 0.0 0.0 0.0 0.0
Tang no (1,447) (1,291) (2,699) (1,617) 2,000 Don by
L No rong (Ty déng) 7611 6320 3,848 570 172
Chitra co te 0 0 0 0 O Norong/ VCSH (%) 1200  60.0 400 100 0.0
A Binh gia (x)
Dong tien khac 0 2 52 0 0 PE 6.0 19 4344 23.3 11.3
. PB 1.1 07 0.9 0.8 0.8
T&ng tién méat 286 (105) (215) 1,654 2,380
EV/EBITDA 46 2.3 7.7 5.9 43
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cda nganh trong VNIndex.
® Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa 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 ching téi v& cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

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

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc 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 déng 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 Chirng khoan KIS Viét Nam ho&c 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 ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

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

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 16/05/2023.

CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thuc hién bao cao nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 16/05/2023.
CTCP Ching khoan KIS Viét Nam da phat hanh chirng quyén cé dam bam véi cb phiéu Tap doan Hoa Sen (HSG) va hién la cong ty tao lap thi truong.

Nguwoi thie hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia 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 khéng dwoc dién gidi nhw moét 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 téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén @ 2023 cta CTCP Chirng khoan KIS Viét Nam. Bao céao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoic tirvng
phan) hoac tiét 16 cho bat ky ngwei nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




