- h s c C6 phiéu | Viét Nam | Vat liéu - Kim loai céng nghiép
N CTCP Tap doan Hoa Sen (HSG - HSX)
Bao cao doanh nghiép Ngay 22/7/2024

Nam gitp (tur Tang ty trong) Gia da sat gia tri hop ly sau khi tang manh gan day
Gia muc tiéu: VNBD24,600 (fcr VND25,300)
Tiém nang tang/giam: 3.8%

= HSC ha khuyén nghj déi véi HSG xubng N&m gitr (tr Tang ty trong) va gidm

Gia c6 phiéu (déng) (17/7/2024) 23,700 3% gia muc tiéu xuéng 24.600d sau khi glém nhe dy bao lgi nhuan.

Ma Bloomberg HSG VN = Chulng t6i gidm binh quan 5% dy bdo lgi nhuan thuan giai doan 2024-2026
Gia cao/thap 52 tudn (d) 16,175-25,350 (n&m tai chinh két thic vao thang 9) do gia ban binh quan th&p hon dw kién.
GTGD (bg 5 phién) (tr.d) 24,183 Theo d6, HSC dw bdo loi nhuan thuan tang 29,3 1an trong ndm nay va tang
Vén hoa thi trrdmg (ty d) 14,599 trwdng lan lwot 31% va 41% trong ndm 2025-2026, twong dwong tang trwéng
Von héa tri trwong (tr.USD) 576 VO téC df) CAGR 3 nam dat 278%.

Slg CP lwu hanh (tr.dv) 616 C en R A ne , . . ..

Slg CP NN duoc sé hivu (tr.dv) 302 = Sau khi gia c0 phiéu téang 22% trong 3 thang qua, HSG dang giao dich v&i P/E
Slg CP NN duwoc mua (tr.dv) 181 truqt dw phéng 1 na"lm la 14,8 lan, sat v&i binh quén trwéde dich COVID & muirc
Gi6i han ty 1& s& hiru NN 49.0% 15 lan — HSC cho rang day la mic dinh gia hop ly mac du HSG cé trién vong
Ty I& s& hiru ciia NN 19.6% téng trwdng tét va bang CDKT lanh manh.

Ty |é freefloat 51.6%

Cé déng Ion HsiT (19.0%) S kién: Cap nhat san lwong tiéu thu, wéc tinh KQKD Q3/NDTC

Nguén: Céng ty, Uéc tinh ciia HSC 2023-2024
Hiép hoi Thép Viét Nam viva cong bd bao cdo thang 6. Trong quy két thic vao thang 6

Bieu do gia , (Q3/NDTC 2023-2024 ddi véi HSG, nam tai chinh két thic vao thang 9), HSG dat san lwong
26000 nse (e VNSO Index (614 au chinh) tiéu thu 515.287 tén, tang 37,8% svck va 15,5% so v&i quy trwéde. Tinh chung 9 thang dau
24000 NDTC 2023-2024, san lwong tiéu thu dat 1,41 triéu tan, ting 39,8% svck, nhdr nhu cau phuc
2000 hdi & ca thj trwong trong nwéc va xuét khau.
e Trong khi d6, HSC wor tinh loi nhuan thudn Q3/NDTC 2023-2024 ciia HSG Ia 259 ty ddng,
16000 téng 17,3 14n so v&i 14 ty ddng trong cung ky do san lwong tiéu thu tét hon nhiéu va ty suét
14000 Igi nhuan cai thién manh. So v&i quy trwéc, loi nhuan thuan quy nay gidm 19%, do khong ghi
nhan lai ty gia trong ky (so voi 124 ty dong trong quy trudc) va gia ban binh quan giam 3%
g ilh“whl‘lnl.mlllm.mnhllk. ulstbiah, ...uhhwnil s0 v6i quy trudc. Néu HSG dat duoc két qué nay, loi nhuan thuan 9 thang dau NDTC 2023-
28 To123 Tz T2 T2 o124 24 2024 sé dat 682 ty ddng, tr mic 16 410 ty ddng cling ky ndm ngoai.

Gia cf)phiéu [A) -1thg -3thg -12thg Néu khéng tinh dén cac khoan loi nhuan khong thuwdng xuyén trong tt ca cac ky, lgi nhuan
Cé phiéu thuong  (5.77) 216 37.8  tir HDKD cét Ii trong Q3/NDTC 2023-2024 du bao dat 204 ty déng, tang 542% so véi ciing

So vd&i chi s (5.45) 12.8 22.9 ky nhwng gidm 29% so v&i quy trwéc.
R o cos s Fasser A€ d0ng: Giam binh quan 5% dw bao Igi nhudn thuan giai doan
’ 2024-2026

HSC va trung binh thj tredng Vi hoat dong kinh doanh cta thj truong HRC gan day kém tich cuc do hoat dong ban pha gia
EPS DC (dong) HSC Thitrwong % ch.léch tlr cac san phdm Trung Quoc cing véi mua mua & thi truong trong nudc, nén gia ban binh
2024F 1,326 1,322 0.3 quan cla cac san pham tén ma/ong thép dang phai doi mat vai ap Iwc giam gia. Bé phan anh
2025F 1,737 1,764 (1.5) dieu nay, HSC giam 3% gia dinh gia ban binh quan va gidm binh quan 5% dw bao lgi nhuan
2026F 2,449 2,283 7.3 thuan giai doan 2024-2026. Theo dw bao méi, Igi nhuan thuan NBTC 2023-2024 tang 29,3

Nguén: Bloomberg, HSC woc tinh  |an dat 878 ty dong, sau do tang trudng 31% dat 1.151 ty déng trong NDTC 2024-2025 va
tang trudng 41% dat 1.622 ty déng trong NDTC 2025-2026. Dy bao méi clia ching téi —cao
Mo ta doanh nghiép hon mét chat so véi binh quan du béo thi trweng — cho thay Ioi nhuan thuén tang trudng voi

0,
HSG la mét trong nhitng doanh nghiép dau nganh tbc do CAGR 3 nam dat 2,78 .
thép Viét Nam v6i hé théng phan phéi rong khdp.  Binh gia va khuyén nghi
Céac san pham chinh ctia HSG bao gdm ton thép,
6ng thép va 6ng nhua.

Sau khi gia cd phiéu ting 22% trong 3 thang qua va dién bién tich cwc hon 13% so véi VN
Index, HSG dang giao dich v&i P/E trwgt dw phdng 1 ndm 1a 14,8 14n, sat véi binh quan trwdc
dich COVID & muc 15 lan. HSC ha khuyén nghi dbi véi HSG xuéng N&m gitr (tr Tang ty
trong) sau khi gia cé phiéu tdng manh gan day va gidm 3% gia muc tiéu xuéng 24.600d (tiém
nang tang gia 4%) do giam dw bao loi nhuan. HSC cho réng gia cb phiéu da sat gia tri hop ly
du HSG c6 trién vong téng triedng manh mé va bang CDKT lanh manh.

Ban gbc bang tiéng Anh cta béo céo nay duoc phat hanh vao ngay 18/7.

Cubi nam: Thang 9 09-22A 09-23A 09-24F  09-25F  09-26F
EBITDA BC (ty ddng) 1,744 1,308 1,942 2,426 2,924
Loi nhuan thuan (ty ddng) 251 30.0 878 1,151 1,622
EPS DC (déng) 391 453 1,326 1,737 2,449
DPS (ddng) 0 500 500 1,000 1,000
BVPS (déng) 18,471 17,475 17,303 18,040 19,489
EV/EBITDA BC (14n) 103 130 897 7.16 5.76
P/E BC (1an) 60.6 523 17.9 13.6 9.68
Chuyén vien phan tich Loi suét o tirc (%) 0 211 211 4.22 4.22
P/B (I4n) 130 136 137 1.31 1.22
e U WERE ki, Gy Tang truéng EPS DC (%) (95.2) (88.4) 2,827 31.0 41.0
Giam Boc, Nganh Cong Nghiép ROAE (%) 232 028 820 10.6 14.0
han.vtn@hsc.com.vn
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 22/7/2024

Trién vong dai han twoi sang nhwng gia da sat gia tri
hop ly

HSC giam binh quan 5% dw bao loi nhuan thuan giai doan 2024-2026 do ha gia dinh
gia ban binh quan sau khi gia thép trén toan cau giam gén day. Theo dy bao méi,
lgi nhuan thuan ting tredng voi toc do CAGR 3 nam rat manh la 278% (tuy nhién,
day 1a do so v&i mlrc nén rét thap clia ndm 2023). Trong khi dd, lgi nhuan thuan
Q3/NDTC 2023-2024 dy bao giam 19% so v&i quy tried'c, mac du cod sy chuyén bién
r4t manh so vé&i cung ky (so véi 14 ty ddng ctia Q3/NDTC 2022-2023). HSC ha
khuyén nghi xuéng Nam gitr (ttr Téng ty trong) va gidm 3% gia muc tiéu xubng
24.600d (tiém nang tang gia 4%); gia c6 phiéu dworng nhw da sat gia tri hop ly.

Uéc tinh KQKD Q3/NDBTC 2023-2024
Cap nhat san lwong tiéu thu

Céc san pham chinh ctia HSG bao gom tén ma, éng thép va éng nhya. Trong d6, san
pham thép chiém ty trong I&n nhat khoang 97-98% tong san lwgng tiéu thu trong khi
san lwgng tiéu thu dng nhya chi chiém 2-3%.

Mang thép: Hiép hdi Thép Viét Nam gan day da cong bd bao céo thang 6. Theo dd,
HSG da ban dwgc tbng cong 515.287 tAn san pham thép (t&ng 37,8% so vé&i cling ky
va 15,5% so véi quy trwdc), dwoc hd tre bdi nhu ciu 6n dinh tir ca thi trwéng trong
nwéc 1an xuat khau.

Theo dé, san lwgng tiéu thu trong nwéc tang manh 43% so v&i cung ky va 51% so voi
quy trwedc dat 271.138 tAn. Diéu nay chi yéu la nho hoat ddng kinh doanh & thi trwéng
Viét Nam s6i dong dan 1én vi thang Tw va thang N&m trong ndm thuéng 1a mua cao
diém tiéu thu dbi véi san phadm thép. San lwong tiéu thu trong nwéc hién chiém 52,6%
san lwgng thép tiéu thu cia HSG trong Q3/NBTC 2023-2024 so v&i 50,9% trong cung
ky va 40,3% trong quy trwéc.

V& hoat dong xuét khau, san luwong tiéu thu tang 33% so véi cling ky nhwng gidam 8%
S0 V&i quy trdc, do nhu cau cham lai tir cac thi trwdng trong diém ctia HSG bao gdm
M§, EU va cac nwéc ASEAN. Ty trong xuéat khau hién gidm xudng chi con 47,4% trong
Q3/NDTC 2023-2024 so v&i 49,1% trong cung ky va 50,6% trong quy trwdec.

Bang 1: Co’ ciu san lwong tiéu thu Q3/2024 va 9 thang dau nam 2024 (ndm tai chinh két thuc vao thang 9), HSG
San lwong tiéu thu Q3/2024 tang manh 38% so va&i cung ky va tang 16% so voi quy trwdc nho thi tredng trong nwde va xuét khu

déu phuc hoi
Q3/2023 Q3/2024 gols0 "I? ' foisala 972023 972024 folsala
quy trwéc ky

Tén ma 305,136 415,398 36.1% 10.7% 797,824 1,150,945 44.3%
Trong nwéc 123,702 175,793 42.1% 50.8% 354,621 451,992 27.5%
Xuét khau 181,434 239,605 32.1% -7.4% 443,203 698,953 57.7%
Ong thép 68,751 99,889 45.3% 41.3% 211,030 259,527 23.0%
Trong nuwéc 66,520 95,345 43.3% 50.9% 204,375 244,477 19.6%
Xuét khau 2,231 4,544 103.7% -39.8% 6,655 15,050 126.1%
Téng san lwong tiéu thy 373,887 515,287 37.8% 15.5% 1,008,854 1,410,472 39.8%
Téng trong nuéc 190,222 271,138 42.5% 50.9% 558,996 696,469 24.6%
Téng xuét khu 183,665 244,149 32.9% -8.3% 449,858 714,003 58.7%
Ty trong trén doanh thu
Trong nuwéc 50.9% 52.6% 55.4% 49.4%
Xuét khau 49.1% 47.4% 44.6% 50.6%

Nguén: VSA, HSC

Mang 6ng nhwa: Mac du mang nay déng gop nho vao tong san lwong tiéu thu cla
HSG, nhwng HSC nhan thay san lwgng tiéu thy cia mang dng nhya dang c6 mirc
tang trwdng an twong. San lwong éng nhua tiéu thu binh quan hang thang trong
Q3/NDTC 2023-2024 wéc tinh dat khodng 4.000 tan so v&i dwéi 3.000 tan cla
Q3/NDTC 2022-2023. Diéu nay duwoc hd tro béi chwong trinh khuyén mai linh hoat
clia HSG va nhirng loi ich tir mang lwéi phan phéi rong khap ctia Hoa Sen Home.

Theo do, HSC u’p’c tinh san lwong tiéu thu 6ng nhwa trong Q3/NDTC 2023-2024 dat
khoang 12.000 tan, tang 46% so v&i cung ky. Mirc d6 tang tredng nay cao hon so voi
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murc d6 tang trwdng ctia nganh la 11% so v&i cung ky. Thi phan ctia HSG wéc tinh
dat 14,4% trong 6 thang dau nam 2024 (nam dwong lich) so v&i 10,7% cla nam 2023
(nam dwong lich).

Nhin chung, HSC dw bao san lwong tiéu thy Q3/NDTC 2023-2024 cia HSG la
527.287 tan, tang 38% so voi cung ky va tang 15% so v&i quy trede. Theo do, san
lwong tiéu thu 9 thang dau NDTC 2023-2024 dy bao dat 1,44 triéu tan, tang 40% so
v&i cung ky.

Uéc tinh loi nhuan Q3/NDTC 2023-2024

Trong Q3/NDTC 2023-2024, HSC ciing wéc tinh gia ban binh quan gidm 3% so v&i
quy trwdc va 13% so véi cung ky xubng 19,6 triéu déng/tan. Két hop voi dir liéu san
lwong tiéu thu, HSC hién wéc tinh loi nhuan thuan Q3/NDTC 2023-2024 clia HSG sé
dat 259 ty dong, tdng manh so véi 14 ty ddng trong cung ky nhung gidm 19% so véi
quy trwéc, trén doanh thu thudn 10,3 nghin ty dong (tdng 22% so véi cung ky nhung
gidm 2% so véi quy trwéc).

Mtrc tang truong manh mé so v&i cung ky ¢ thé dwoc giai thich la nhd sw gia tang
manh mé vé san lwong tiéu thu (tdng 38%) cung vé&i viéc quan ly gia nguyen liéu dau
vao hiéu qua hon. Tuy nhién, so v&i quy truwdc, Igi nhuan dy bao sé giam do lai ty gia
va gia ban binh quan thap hon. Trén thyc té, loi nhuan ttr HDKD cbt 16i trong Q3/NDTC
2023-2024 wéc tinh dat 204 ty dong, tdng 542% so v&i cing ky nhung gidm 29% so
v&i quy trwdece.

Néu HSG dat dwoc két qua nay, loi nhuan thuan 9 thang dadu NDTC 2023-2024 sé
dat khoang 682 ty ddng va dat 78% duw bao lgi nhuan thuan cho ca ndm 2024 cla
chuing tdi & mirc 878 ty déng (téng trwdng 29,3 1an).

Bang 2: Uéc tinh Igi nhuan Q3/2024 (nam tai chinh két thac vao thang 9), HSG
Loi nhuan thuan Q3/2024 (nam tai chinh két thic vao thang 9) dwoc dw bao sé dat 259 ty ddng trong khi loi nhuan HBKD cét 16i
dwoc woce tinh dat 204 ty dong

% so v&i % so VO‘I

quy truéc

% so VO’I

Q3/2023 Q2/2024 Q3/2024 972023 972024

San lwong tiéu thu (tén) 381,887 458,085 527,287 38% 15% 1,033,104 1,441,972 39.6%

Gia ban binh quan (triéu déng/tén) 22.6 20.2 19.6 -13% -3% 22.8 19.9 -12.8%

Doanh thu 8,646 9,250 10,327 19% 12% 23,544 28,650 21.7%

Ty suét lgi nhuan gbp cbt 16i 10.6% 13.3% 13.0% 22% -2% 0 0

Loi nhuan thuan - bao cao 14 319 259 1732% -19% (410) 682 DPao chiéu

Loi nhuan HBKD cot 16i 32 288 204 542% -29% (920) 569 Dao chiéu
Nguén: HSC

Bang 3: Dw bao Igi nhuan cii va méi, HSG
HSC gidm binh quan 5% dw bao loi nhuan thuan cho giai doan 2024-2026 (n&m tai chinh két thic vao thang 9)

Dw bao cii Dw bao mei % diéu chinh Tang trwéng
2025 2026 2025 2026 2024 2025 2026 2024 2025 2026
Doanh thu thuan 38,272 45,604 51,975 38,884 43,583 49,353 1.6% -44% -5.0% 22.9% 121% 13.2%
Loi nhuan thuan 924 1,204 1,735 878 1,151 1622 -50% -44% -65% 2826.7% 31.0% 41.0%
Loi nhuan ‘cét 167’ 811 1,204 1,735 756 1,151 1,622 -6.9% -44%  -65% Daochiéu 523% 41.0%
Nguén: HSC

Dw bao lgi nhuan méi giai doan 2024-2026

Do gia ban binh quan gidm nhe gan day vi chiju tac dong két hop cla cac hoat dong
ban pha gia HRC kéo dai tir Trung Quéc vao Viét Nam ciing nhv mua mua dang dién
ra tai thi trwong trong nwéc, HSC glam 3% gia dinh gia ban binh quan cho giai doan
2024-2026. Diéu nay dan dén mlrc giam 5% trong dy bao lgi nhuan thuan cho giai
doan 2024-2026 (Bang 3).

Céac gia dinh chinh ctia HSC nhw sau:

e Gia dinh san lwong tiéu thu trong nam nay sé tang trudng 32% va tiép tuc tang
tredng lan lwot 9,8% va 10,6% trong nam 2025-2026 (nam tai chinh két thidc vao
thang 9).
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e Gia dinh gia ban binh quan sé giam khoang 6% trong nam nay (do chi phi dau vao
thap hon) nhwng sé tiép tuc tang dan 2% trong hai nam t&i. Nghia la HSC gidm 3%

gia dinh gia ban binh quan cho NDTC 2023-2024.

Ty suét loi nhuan gdp dw bao sé phuc hdi tét theo thoi gian trong giai doan 2024-
2026, nh& chi phi dwgc quan ly hiéu qua hon. Tuy nhién, ty Ié chi phi ban hang &
quan ly/doanh thu hién tai cling dwgc dw bao sé tang 1én 1an lvot 9,3% trong ndm
nay, 9,5% trong NDTC 2024-2025 va 9,7% trong NDTC 2025-2026, tang nhe so
v&i dw bao trwdc dé ctia ching téi do chi phi van chuyén ctia hoat ddng xuét khau
tang lén trong bdi canh khing hoang Bién D6 va tinh trang tdc nghén tai cac céng

cla Singapore gan day.

Bang 4: Cac gia dinh doanh thu chi chét, HSG

HSC gidm 3% gia dinh gia ban binh quén trong giai doan 2024-2026 (n&m tai chinh két thuc vao thang 9)

2023 2024F 2025F 2026F

Tén ma (tan) 1,111,713 1,506,225 1,685,915 1,886,481
Tang trwéng -23.3% 35.5% 11.9% 11.9%
Ong thép (tan) 287,400 338,795 342,559 359,687
Tang trwéng -15.2% 17.9% 1.1% 5.0%
Ong nhwya (tan) 35,000 42,000 44,100 46,305
Tang trwdng 12.9% 20.0% 5.0% 5.0%
Gia ban binh quan san pham tw san xuét (triéu dong/tan) 20.6 19.4 19.8 20.1
Tang trwéng -21.2% -5.8% 1.8% 1.9%
Doanh thu san phdm tw san xuét (ty déng) 29,547 36,626 40,970 46,177
Tang trwéng -37.9% 24.0% 11.9% 12.7%
Doanh thu thwong mai (ty dong) 2,537 2,791 3,210 3,852
Tang trwéng 0.9% 10.0% 15.0% 20.0%
Doanh thu thuan (ty ddng) 31,651 38,884 43,583 49,353
Tang trwédng -36.3% 22.9% 12.1% 13.2%

Nguén: HSC

Bang 5: Gia dinh ty suét loi nhuan, HSG

HSC gilr nguyén phan 16n gia dinh ty suat loi nhuan cho ndm 2025-2026 (ndm tai chinh két thic vao thang 9) nhwng ha gia dinh ty
suat loi nhuan nam 2024 sau khi tdng nhe gid dinh chi phi ban hang va quan ly

2023 2024F 2025F 2026F

Chi phi BH&QL / Doanh thu thuan 9.1% 9.3% 9.5% 9.7%

Ty suét loi nhuan gop 9.7% 11.5% 12.6% 14.0%

Ty suét LNTT 0.5% 2.6% 3.3% 4.5%

Ty suét loi nhuan thuan 0.1% 2.3% 2.6% 3.3%
Nguén: HSC

Dinh gia va khuyén nghij

Két luan va phwong phap dinh gia

HSC gidm nhe 3% gia muc tiéu xubng 24.600d (tiém n&ng tang gia 4%) do giam binh
quéan 5% dy bao loi nhuan giai doan 2024-2026 dé phan anh gia ban binh quan thap
hon dw kién. Ching t6i gitv nguyén cac yéu té dinh gia bao gém lai suét phi rdi ro
(4%), phan bu rdi ro vén CSH (8,5%) va hé sb beta (1,3 Ian) — theo dé gia dinh WACC
khong déi la 12,2% — va téc do tang trwdng dai han (2%).

Bang 6: Tinh toan dong tién tw do cia doanh nghiép, HSG
HSC du bao dong tién tw do ctia doanh nghiép sé dan cai thién theo thdi gian khi loi nhuan thuan téng lén

Thu nhap thuan 878 1,151 1,622 1,949 2,153
+ Chi phi lai vay * (1 — thué suét) 99 122 126 127 126
+ Khéu hao 1,073 1,074 790 793 796
- Thay ddi vén lwu dong (1,308) (1,370) (1,012) (1,783) (914)
- Chi phi dau tw tai san cb dinh (78) (87) (99) (110) (122)
Déng tién ty do cta doanh nghiép 665 889 1,428 976 2,039
Nguén: HSC
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Bang 7: Gia dinh va tinh toan dinh gia, HSG
HSC duy tri gia dinh chi phi vén CSH 1a 15,1%

CAPM Ty le

Ngay 22/7/2024

Bang 8: Tinh toan WACC, HSG
Co cAu ngudn vbn dan dén WACC 1a 12,2% (khéng dbi)

Co cau ngudn vén

Lai suét phi rti ro 4.0% Vén CSH / Téng ngudn vén 72.6%
Phan bu rii ro thij trudng 8.5% No / Tdng ngudn vén 27.4%
Beta 1.3 WACC 12.2%
Chi phi vén CSH 15.1% Nguén: HSC
Tinh toan chi phi ng
Chi phi ng 5.5%
Thué suat 15.0%
Chi phi no sau thué 4.7%
Nguén: HSC
Bang 9: Dinh gia DCF, HSG
HSC giam 3% gia muc tiéu méi xudng con 24.6004d (tiém nang tang gia: 4%)

Ty déng 2024F 2025F 2026F 2027F 2028F
Dong tién tw do ctia doanh nghiép 665 889 1,428 976 2,039
Téc do tang trwdng dai han (g) (%) 2.0%
Gia tri dai han 20,375
Dong tién twong lai 665 889 1,428 976 22,414
Gia tri hién tai 665 889 1,272 775 15,866
Gia tri ciia doanh nghiép 18,802

- Téng no (4,190)

+ Tién, cac khoan twong dwong tién & dau tw ngan han 1,449
Gia tri ciia von CSH 16,061
S6 lwong cb phiéu dang Iwu hanh (triéu cé phiéu) 616
Gia tri hop Iy ctia cd phiéu cudi nam 2025 26,100
Gia muc tiéu gitra nam 2025 24,600

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 22% trong 3 thang qua va dién bién tich cuwc hon 13% so v&i VN
Index, HSG dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 14,8 1an, thap hon so véi binh
quan tir thang 10/2017 & mle 19,3 1an. Chang t6i lwu y réng dir liéu P/E trong ndm 2022-
2023 cao bat thudng do lgi nhuan trong giai doan nay thap; do d6, HSC s dung di liéu
trwéc dich COVID dé so sanh rd hon trong tréng hop nay. Theo tinh toan clia ching téi,
P/E binh quan trwéc dich COVID 1a 15 1an. Trén co s& nay, HSG dwédng nhw da dwoc dinh
gia kha hop ly.

V& dinh gia P/B, HSG dang c6 P/B du phéng nam 2024-2025 1an lwot 1a 1,37 1an va 1,31
I&n, cao hon binh quan 8 nam & muc 1,2 lan. Tuy nhién, bang CDKT va hoat déng kinh
doanh ctia HSG d4 tré nén &n dinh va vixng chac hon trong thei gian gan day. Do d6, mie
thang dw nhe gilra dinh gia P/B so v&i binh quan qua kht [a hop ly.

Biéu d6 10: P/E trwot dw phéng 1 ndam, HSG
HSG dang giao lich v&i P/E trwot dw phéng 1 nam la 14,8 Ian...

Biéu do6 11: P6 léch chuan so véi gia tri binh quan, HSG
...thap hon khoang 0,2 dd léch chuan so v&i gia tri binh quan la

19,3 1an
Thuc té Dw béo ctia HSC Dy bao cua thi trwong 3.0
50.0000 25
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 22/7/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 09-22A 09-25F Béo céo LCTT (ty déng) 09-22A 09-23A 09-24F 09-25F
Doanh thu 49,711 31,651 38,884 43,583 49,353 EBIT 584 177 869 1,352 2,134
Loi nhuan gop 4939 3,061 4,485 5492 6,921 Khéuhao (1,160) (1,131) (1,073) (1,074)  (790)
Chi phi BH&QL (4,355) (2,884) (3,616) (4,140) (4,787) Laivay thudn (254)  (80.7) 93.2 13.8 9.68
Thu nhap khac - - - - - Thué TNDN da nop (385) (54.1)  (102)  (218)  (448)
Chi phi khac - - - - - Thay ddi vén lwu dong 1,068 1,238  (674) (1,441) (1,557)
EBIT 584 177 869 1,352 2,134 Khac 274 (629) 32.7 99.0 106
Lai vay thuan (254)  (80.7) 93.2 13.8 9.68  LCT thuan tir HDKD 2,845 1,866 1,038 891 1,038
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (463)  (374) (78.2) (87.2) (98.7)
Loi nhuan khac - - - - - Gop vén & dau tw 8.08 (17.6) 4.72 11.0 15.2
LN khéng thuwéng xuyén 51.4 49.9 57.0 85.2 96.5 Thanhly 47.0 416 62.4 62.4 62.5
LNTT 381 146 1,019 1,451 2,240 Khac 0 0 0 0 0
Chi phi thué TNDN (130)  (116)  (141)  (300)  (618) LCT thuan tir HDDT (408)  (350) (11.0) (13.9) (21.0)
Loi ich cb dong thiéu sb 0.02  (0.05) 0 0 0 Cbtc tra cho CSH (0.39) 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 49.0 0 0 0 0
Loi nhuan thuan 251 30.0 878 1,151 1,622 Tang/gidm no (2,699) (1,251)  (288)  (757)  (431)
Khac 015  (0.01) (30.7) (23.5) (16.3)
Lo nhuan thuan BC 234 27.9 817 1,070 1,509 LCT thuan tir HDTC (2,651) (1,251)  (318)  (781)  (447)
EBITDA BC 1,744 1,308 1,942 2,426 2,924
Tién & twong duong tién dau ki 493 330 597 1,305 1,402
EPS (dbng) 420 487 1,426 1,868 2,633 LCT thuan trong ky (215) 265 708 96.6 570
EPS BC (ddng) 391 453 1,326 1,737 2,449 Anh hwéng cla ty gia 51.8 1.54 0 0 0
DPS (ddng) 0 500 500 1,000 1,000 Tién & twong dwong tién cubi ki 330 597 1,305 1,402 1,972
Slg CP binh quan (triéu dv) 598 616 616 616 616
Slg CP cudi ky (triéu dv) 598 616 616 616 616  Dong tién tw do 2,381 1,492 959 804 940
Slg CP pha loang cudi ky (triéu dv) 598 616 616 616 616
Bang can ddi ké toan (ty dong) 09-22A 09-25F Cac chi sb tai chinh 09-22A 09-23A 09-24F 09-25F
Tién & twong duong tién 330 597 1,305 1,402 1,972 Chisb hoat dong
DAu tw ngan han 8.70 26.2 36.6 47.6 61.9 Ty suatLN gop (%) 9.93 9.67 11.5 12.6 14.0
Phai thu khach hang 1452 2,322 2,722 3487 3,701 Tysult EBITDADC (%) 3.51 413 4.99 5.57 5.92
Hang tdn kho 7,395 7,629 9,332 10,024 10,858 Ty sudtLNT (%) 0.51 0.09 2.26 2.64 3.29
Céc tai san ngén han khac 649 701 972 1,090 1,234  Thué TNDN hién hanh (%) 34.1 79.4 13.8 20.7 27.6
Téng tai san ngén han 9,835 11,275 14,368 16,049 17,827 Tang trudng doanh thu (%) 202 (36.3) 22.9 12.1 13.2
Tang trwdng EBITDA BC (%) (72.3)  (25.0) 485 24.9 20.5
TSCP hiru hinh 5755 4,833 3,754 2710 1,962 Tang trudng LNT BC (%) (94.2) (88.1) 2,827 31.0 41.0
TSCP vb hinh 204 187 196 206 216  Tang trwdng EPS (%) (95.2) (88.4) 2,827 31.0 41.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (95.2) (88.4) 2,827 31.0 41.0
Pau tw dai han 621 531 558 558 558  Tang trwdng DPS (%) nm nm 0 100 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 1,026 35.1 53.5 38.0
Tai san dai han khac 611 539 644 719 808
Téng tai san dai han 7,190 6,090 5152 4,193 3,545 Chisé lgi nhuan
ROAE (%) 2.32 0.28 8.20 10.6 14.0
Téng cong tai san 17,025 17,365 19,520 20,243 21,372 ROACE (%) 5.02 1.62 8.08 12.4 18.4
Véng quay tai san (lan) 2.28 1.84 2.11 219 2.37
No ngén han 4070 2936 4,128 4,190 4,243  Tiém mat HD/EBIT (lan) 4.87 10.6 1.19 0.66 0.49
Pha trd ngudi ban 1,040 2,885 3,888 3,922 3,948 S&ngay tdn kho 60.3 97.4 99.0 96.1 93.4
No ngén han khac 625 433 429 555 658  Sb ngay phai thu 11.8 29.6 28.9 33.4 31.8
Téng ng’ ngén han 6,009 6,569 8,827 9,093 9,327 SO ngay phaitra 8.48 36.8 413 37.6 34.0
No dai han 117 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 37.3 23.1 28.1 26.9 20.8
No dai han khac 0.71 0.71 0 0 0  No/tai san (%) 25.7 17.7 22.0 21.7 20.9
Téng ne dai han 117 0.71 0 0 0  EBIT/Ei vay (Ian) 2.30 2.19 N/a N/a N/a
No/EBITDA (lan) 2.51 2.35 2.22 1.81 1.53
Téng ng phai tra 6,142 6,585 8,846 9,114 9,351  Chisd TT hién thoi (1an) 1.64 1.72 1.63 1.77 1.91
Vén cha sé hiru 10,868 10,764 10,658 11,112 12,005 Dinh gia
Loi ich cb dong thiéu sé 16.0 16.1 16.1 16.1 16.1  EV/doanh thu (1&n) 0.36 0.54 0.45 0.40 0.34
Téng vén chi s& hiru 10,884 10,780 10,674 11,128 12,021 EV/EBITDA BC (lan) 10.3 13.0 8.97 7.16 5.76
P/E (1an) 56.4 486 16.6 12.7 9.00
Téng ng phai tra va VCSH 17,025 17,365 19,520 20,243 21,372 P/E BC (l4n) 60.6 523 17.9 13.6 9.68
P/B (1&n) 1.30 1.36 1.37 1.31 1.22
BVPS (d) 18,171 17,475 17,303 18,040 19,489  Loi sut cd tirc (%) 0 2.11 2.1 4.22 4.22
No thuan*/(tién mat) 3,857 2,339 2,823 2,788 2,271

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cédo doanh nghiép - CTCP Tap doan Hoa Sen (HSG) Ngay 22/7/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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