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CONG TY CO PHAN TAP DPOAN HOA SEN (HSG — HOSE)

PINH GIA CO PHIEU: THEO DOI

Ngay cép nhat 19/12/2022
Gia thi trwong (VND) 13.700
Gia muc tiéu (VND) 15.200
Gia mua N/A
Gig cat 16 N/A
THONG TIN €O PHIEU
Nganh Thép
SLCPLH (triéu c6) 598
KLGD bq 1 thang (triéu cé) 14,5
EPS (TTM) 421
EPS fw 2022 -1.170
P/E 29
Vén héa (ty dong) 7.416
C6 tirc 10%
DIEN BIEN GIA CP VO1 VNINDEX
CO CcAu cO PONG
Lé Phuéc Vi 17,02%
TSF Fund 3,11%
Norges Bank 1,82%
TSFO Fund 1,68%
Deutsche Bank Aktiengesellchaft 2,05%

TINH HINH KINH DOANH

Doanh thu (ty déng)
Bién LN gop (%)

Bién LN rong (%)

LN sau thué (ty déng)
EPS (VND/cp)

P/E

Chung t6i tién hanh dinh gia 1an dau cd phiéu HSG bing phuwong phéap P/B va
P/E v&i ty trong 60:40. Ching tdi dua ra gid muc tiéu 15.200 VND/CP cho cé
phiéu HSG, cao hon +11% so véi gid déng clra ngay 19/12/2022. Tuy nhién,
HSG I3 c6 phiéu cé tinh d4u co manh nén ching t6i khuyé&n nghi dai
véi ¢6 phi€u HSG trong ngdn va trung han, ching t6i khuyén nghi MUA néu

HSG c6 nhip diéu chinh vé viing thap hon khi cé mirc upside dd hap dan.

Piém nhan dau tu:

- Trong trung han, trién vong kém tich cuc:

(1) Mac du Trung Quéc dang cho nhitng tin hiéu chinh thirc cla viéc mé
clra nhung trong ngan va trung han chua thé tac dong tich cyc dén
nganh thép.

(2)

Gia thép tiép tuc duy tri & ving thap véi hang tén kho gid cao chua x{r

ly xong s& lam gidm bién loi nhuan trong ngan va trung han.

- Trién vong vén con tich cwc trong dai han:

(1) Gid HRC tiép tuc duy tri & murc thap sé |a gitp cai thién bién loi nhuan
cla HSG c6 thé tir cudi ndm 2023 do HRC 13 nguyén vat liéu dau vao
chinh.

(2) Trung Quéc dang cat gidm s dung thép sé& 1a dong luc cho cac doanh
nghiép san xuat thép & Viét Nam

(3) Nganh thép Viét Nam van con nhiéu tiém ning dé phat trién trong
nhirng nam ta&i.

(4)

HSG 13 mét trong nhitng doanh nghiép thép uy tin va cé vi thé trén thi

truong.
2020 pLopk] 2022F 2023
30.054 56.560 38.120 35.871
17,2% 16,8% 15 15
5,1% 7,7% 10 10
1.543 4.379x -700 805
3.368 8.524 -1.170 4.424
3,65 1,44 29 3,4
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CONG TY CO PHAN TAP POAN HOA SEN

TONG QUAN DOANH NGHIEP

Céng ty C6 phan tap doan Hoa Sen (HSG) dugc thanh 13p tir ndm 2001 véi
san pham chinh 13 tdn ma. P&n nay, HSG |3 doanh nghiép hang d4u vé ton
ma va 6ng thép. Trong 2 san pham chinh cta HSG, tdn ma |a sdn pham cé
thi phan 1&n nhat ca nudc va 6ng thép 1a sdn pham cd thi phan 1én thir 2.
Dén nay, HSG d3 1a mdt thuwong hiéu dwoc va chudng va cé chd dirng nhat

dinh trén thj trwong trong nuwdc.

Lich s hinh thanh va phdt trién

e 2001, Cong ty C6 phan Hoa Sen duwgc thanh lap.
e 2008, C6 phiéu dwgc niém yé&t trén san HSX véi ma 1a HSG.
e 2016, top 50 cdng ty niém yét t&t nhat Viét Nam.

e 2018, c6 491 chi nhanh trén khip ca nudc.

Co cdu c6 déng
e (06 ddngldn nhat clia HSG la 6ng Lé Phwdc Vil (chl tich HDQT). Ong ndm
gitr 17,02% cdng ty va dng thudng xuyén cd lich str giao dich m3 cé phiéu

HSG.

e Ngoaira, HSG con nhan duoc sy quan tdm cla nhidu quy nho.

S6 lwong Ty lé phan trdm
Lé Phwérc Vi 84.826.817 17,02%
Tundra Sustainable Frontier Fund 10.884.806 3,11%
Norges Bank 6.390.000 1,82%
Tundra Sustainable Frontier Opportunities Fund 5.900.000 1,68%
Deutsche Bank Aktiengesellchaft, London Branch 4.035.324 2,05%

Céng ty con va cdng ty lién két

HSG cé téng cong 8 cong ty con va 1 cong ty lién két bao gobm:
e (Congtycon

- Congty TNHH MTV Ton Hoa Sen

- Congty TNHH MTV VLXD Hoa Sen

- Cobngty TNHH MTV Hoa Sen Phu My

- Congty TNHH MTV Hoa Sen Nhon Hoi — Binh Dinh

PHONG NGHIEN CUU PHAN TICH | 2
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- Cobngty TNHH MTV Hoa Sen Binh Dinh
- Cong ty TNHH MTV Hoa Sen Nghé An (Nha may Nam Cim & Nha
may Déng Hoi)
- Cobngty TNHH MTV Hoa Sen Ha Nam
- Congty TNHH MTV VLXD Hoa Sen Yén Bai.
e Cdngty lién két

- Cdngty C6 phan Cang qudc té Hoa Sen (s& hitu 49%)

Sdn phdm kinh doanh

Thi phan tén 2021

Co’ cau san pham cla HSG bao gdom 2 san pham chinh 13 t6n ma va ong
thép. Trong dd, t6n ma chiém hon 80% san lwgng san xuat cla HSG.

HSG |a doanh nghiép cé thi phan dirng dau vé tiéu thu tdn ma (36% thi phan

\ ca nuwéce) va chi€m thi phan thir 2 vé 6ng thép (24% thi phan ca nuéc).

San lwgng san xuat

= HSG = Phwong Nam = Sunsteel = Khac 25

Thj phan 8ng thép 2021

1.5
\ ’

2017 2018 2019 2020 2021 1072022

=

v

= HPG = HSG =SEAHVN = Khac B Thépdéng ®m Ténma
Ngudn: HSG Nguén: Fiin pro

Chubi gid tri cia HSG

HSG, NKG

Than coc [ Y

HPG la doanh nghiép dau tién san xuat HRC & Viét Nam
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Co’ cau doanh thu HSG 2021
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Ngudn: VFS téng hop

CAP NHAT KET QUA KINH DOANH

Tir ndm 2017 — 2021, HSG c6é mirc ting trwdng doanh thu va lgi nhuén
CAGR lan lwgt dat 18,85% va 37,5%. M3c du cd su tang trwdng kha déu dan
tuy nhién doanh thu va lgi nhuan bj bién déng manh theo chu ky va nganh
thép Viét Nam gan chit véi chu ky thi trudng xay dwng, bat dong san trong

nudec.

Quy 3 ndm 2022 (quy 4 nién dé tai chinh), HSG lan lugt dat 8,152 ty doanh
thu va -886 ty LNST. Trong dé, LNST cé két qua 18 lich st nguyén nhan do gia
thép va nhu cau sut gidm, bi anh hudng bai bién déng tir tinh hinh trong
nwdc va qudc té. Trong do, bién loi nhuan gbp gidm tir 13,1% xudng mirc

am do giad ban gidm trong khi gid vén hang tén kho cao.

Trong co’ cdu doanh thu ctia HSG ndm 2021, 58% dén tir xuat khau va 42%
tlr thi tredrng ndi dia. Trong 3 doanh nghiép 1&n nhat nganh thép 1a HSG,
NKG, HPG thi 2 doanh nghiép |a HSG va NKG c6 ty trong doanh thu chiém 50
— 60%, trong khi v&i HPG chi chiém 20 - 30%.

Tuy nhién, chi phi vn chuyén tang cao nén bién lgi nhuan xuit khau thap
va trong nudc van |3 ngudn dem lai loi nhuén chinh cho HSG. Trong khi bién
lgi nhudn trong nwéc wéc tinh dwoc khoang 30% thi bién lg'i nhuan xuit
khau thuwong chi dat 5 — 8%. Loi nhuan thu vé ndm 2021 tir thj trwong noi
dia dat hon 6.124 ty déng, gdp 2,2 lan xuat khdu m3c du doanh thu it hon.
Trong bdi canh thj trwdng tiéu thu thé gidi tiép tuc khd ludng va bién thép,
VFS ky vong dong luc ting tredng trong ndm 2023 clia HSG van dén tir thi

trwong noi dia.

PHONG NGHIEN CUU PHAN TICH | 4
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Thi phan thép thé gidi theo san lwgng

e (1) Mac du Trung Quéc dang cho nhirng tin hiéu chinh thirc cha viéc mé&

ctra nhwng trong ngan va trung han chwa thé tac dong tich cwc dén nganh
4.30% .
thép.
4.80%
6.70%

= Trung Quéc  * An Do Nhat Ban My Khéc o , i > R 2 s A RN
Trung Quéc dang cho tin hiéu cua viéc ma clra tuy nhién Trung Quoc sé can

NguOn: WSA thoi gian dé tiém vacxin va thich nghi véi viéc mién dich cdng déng, hdi phuc

Gid thép (CNY/tén) cac mit hang thiét yéu nén ching téi cho rang nganh hang nhw thép Trung
6000 Quéc s& tiép tuc dién bién kém tich cwec trong ngén va trung han.
5500
5000
4500
4000 Trong d6, nganh thép va gia thép Viét Nam bi anh hudng kha manh béi gia
3500 oo v ~ iy . N Ve ’ . ~ .« 7. N -n
3000 - thép Trung Qudc do Trung Qudc la thj trudong thép I&n nhat thé gidi va Viét

> S Y g g o g

SV G o Vo o o o Nam can nhap khau 20% san lwgng thép tiéu thu trong nuwdc tir Trung Quoc.

Nguén: Trading economics

(2) Gia thép tiép tuc duy tri & vung thap s& 1am gidm bién lgi nhuén trong
Hang ton kho HSG (ty)

< N
ngan va trung han.
14000

12000
10000
:ggﬁ Gid thép tiép tuc duy tri & viing thap do c3u tai céc thj truong I16n van chua
‘2‘223 | | | | | | | | | | ‘ thé phuc hoi trong ngdn va trung han. Trong d6, 58% doanh thu cla HSG
e rmmonomSSSSSSTRRNY dén tir xudt khau nén két qua kinh doanh cta HSG tiép tuc s& bj anh hudng.
SE8E88888:88¢8¢8¢8¢8¢8¢8¢8¢+8
3533353335333533353 Mac du lugng hang tén kho d3 giam dang ké trong quy 3 nhuwng ching toi
Ngudn: HSG cho rang lvong hang ton kho gia cao van con va sé tiép tuc anh hudng dén
Bién g/ nhusin gop HSG trong quy 4 va dau nam 2022. Trong khi gia ban chua cai thién bién lgi
30% nhudn s& tiép tuc bi anh hudng.

15% \/—‘\ Do khéng tu ch dwoc chubi gia tri nhw HPG nén HSG cé bién loi nhuén
10%

- méng hon va nhay cdm hon vdi gid thép. Tuy nhién, bién |lgi nhuan cda HSG

0% van cao hon so vdi bién Igi nhudn cla NKG do c6 lgi thé vé chudi clra hang
2017 2018 2019 2020 2021 972022

e . e trén khap ca nudc gitp giam chi phi logistic.

Ngudn: Fiin pro



Twong quan gia HRC va bién gop HSG
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(1) Gia HRC tiép tuc duy tri &@ mirc thip giGp cai thién bién lgi nhuin cha

HSG c6 thé tir cudi ndm 2023 do HRC |3 nguyén vat liéu dau vao chinh.

Trong qud khi¥ cé thé thay gid HRC va lgi nhuan cla HSG thudng bién déng
nguoc chidu va thuong cé do tré 1 — 2 quy so véi gid HRC. Vi vy véi nén
th&p cda gid HRC & mirc hién tai, VFS ky vong c6 thé tir cubi ndm 2023, bién
lgi nhuan cta HSG s& hdi phuc nhd duwoc hudng lgi tir nhu cau hdi phuc va

tich trit dwgc hang tén kho gia thap.

(2) Trung Qudc dang cat gidam sir dung thép sé 1a dong lwc cho cac doanh

nghiép san xuat thép & Viét Nam

Thi trwérng thép Trung Qudc 1a thi trudng thép 1én nhat thé gidi. Nhung hién
nay Trung Qudc d3 bt dau cd chinh sidch han ché san xuat va bao vé moi
trwdng, dieu nay cé thé tao duv dia cho cdc nwédc 1an can dwoc huwédng lgi xuat
kh&u thép vao Trung Quéc va sang cac nudc khac trén thé gidi. Mot s chinh
sach ctia TQ nhw gidm thué nhap khiu thép thé, gang va thép phé xudng 0%
tir thang 5/2021; cAm nhap kh4u than tir Australia khién cac nha may thép

Trung Qudc kho ti€p can duge ngudn nguyén liéu gia ré.

(3) Nganh thép Viét Nam van con nhiéu tiém ning dé phat trién trong

nhirng nam tai.

Hién nay, mirc d6 tiéu thu thép binh quan dau ngudi Viét Nam khoang 240
kg/ ngudi/ ndm. Thap hon so véi mikc trung binh clia chau A 13 khoang 306
kg/ ngudi/ ndm va so v&i Trung Quéc 13 666kg/ngudi/ndm. Bén canh do,
murc d6 d6 thj hda clia Vit Nam vin & murc thap so véi cac nudc 1an can.
VFS ky vong viéc tang |&p trung luu ngay, t6c d6 dé thi hda ting s& tiép tuc
kich thich nhu cau xay dung tir do kich thich nhu cdu sir dung thép trong

nhirng nam ta&i.
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Ngudn: HSG

(4) HSG 132 mét trong nhirng doanh nghiép thép uy tin va c6 chd dirng trén

thi trwo'ng Viét Nam.

HSG la doanh nghiép cé doanh thu I&n th&t 2 ca nwdc trong ndm 2021 vai
san pham thép va tdn ma, s& hiru hé thdng phan phéi vdi 55 chi nhanh va
520 clra hang ban 1@ trai dai trén khip ca nuwéc.

Chinh vi vay, ching téi cho rang khi nén kinh t& hoi phuc, nhitng doanh
nghiép cé vi tri dau nhu HSG s& |13 nhitng doanh nghiép dwoc hudng loi

manh mé.

DU PHONG

Chung t6i dy kién quy 4/2022 va it nhat dén nira dau nam 2023 HSG san
luwong ban hang ti€p tuc sut giam din dén két qua kinh doanh kém kha quan.
Tuy nhién ching t6i ky vong c6 thé bién Igi nhuan ndm 2023 s& phuc hbi so
vdi ndm 2022 do HSG bat d3u tiéu thu xong hang tén kho gid cao.

Dy ki€n ndm 2022 HSG lan lugt dat 38 nghin ty DT (-32%yoy) va -700 ty
LNST.

38.000 35.200
Doanh thu (ty VND) 56.825
(-32%yoy) (-7,8%yoy)
LNST (ty VND) 4.379 -700 200
EPSfw 8.524 VND -1.170 VND 334 VND
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DINH GIA
P/B

3.0

55 Do HSG va cac c6 phi€u nganh thép 13 nhitng c6 phi€u mang tinh chu ky nén
20 dinh gia P/E va P/B clia nhdm c6 phiéu nay ciing thay d6i manh phu thudc
12 vao chu ky cda nganh thép va bién déng cla lgi nhuan.

0.5
0o SN AN Nhin vao lich st, ching t6i thay rang trong chu ky nganh thép dang phat
» 3 QL

& SIS SN RS N I 9
& & S S S S
QP G B e

trién, HSG sé c6 thé dat mirc P/E trung binh 13 7 — 10, va trong giai doan
giam, P/E cda HSG c6 thé vé mirc thip dao dong quanh mdrc 2 — 3. D&i véi
- theo phuong phép P/B, dinh gid cao nhat sé Ia mdrc 2.6 va thap nhat la mic
0.4. So sanh véi 2 d6i thl trong nganh thi dinh gid clia HSG thudng thap hon

» 0 v&i HPG va cao hon so véi NKG.

Thoi diém hién tai, ching téi cho rang nganh thép dang trong giai doan khé
10 kh&n nhat ca mét chu ky. Vi vy, ching t6i s& sir dung mirc P/B va P/E vdi

ty trong 60:40 va st dung murc thap hon so véi trung binh va phi hop véi vi
SRS NN RN B B S S B S a4

£
,@,@@,@,@,&,@,@,&,@,&,\9 N 2 N ~ s - AR Y- v
U o o o o o o o o o thé cla HSG trong nganh dé du phdng gia co phiéu trong nam 2023.

T d6, ching t6i dw phéng mirc gia hop Iy cho ¢é phiéu HSG 13 15.200 VND
P/E cac doanh nghiép
cho nam 2023.

Do HSG néi riéng va nhitng c¢6 phiéu chu ky néi chung cé tinh dau co cao.
2 Chuing ti khuyén nghi MUA néu c8 phiéu thép didu chinh manh vé muc gia

9.000 — 10.000 VND ( d€ c6 phiéu cé mirc UPSIDE 1&n) va khuyé&n nghi

5
0 II I II II Il I & mirc gia hién tai cda HSG.

2017 2018 2019 2020 2021 972022

BHPG ®HSG mNKG

Ngubn: Fiin pro
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Hoi s& H6 Chi Minh
lau1,117-119-121 Nguyén Du, P. B&n Thanh, Q. 1, TP. HCM
Pién thoai: (84-8) 62556586  Fax: (84-8) 62556580
Website: www.vfs.com.vn
Chi nhanh Ha Noi
Tang 5, S6 37 Ba Triéu, phuwong Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 —Ext: 117  Fax: (84-4) 39338222
Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Vii Thi Ha Phuwong Chuyén vién phan tich phuong.vu@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thj Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Pang Thu Hién Chuyén vién phan tich hien.dang@vfs.com.vn

Tuyén bé mién trdch nhiém: Ban quyén thudc vé Céng ty CP Chirng khodn Nhét Viét (VFS). Nhirng théng
tin st dung trong bdo cdo duoc thu thdp tir nhitng nguén ddng tin cdy va VFS khéng chiu trdch nhiém
vé tinh chinh xdc cua ching. Quan diém thé hién trong bdo cdo nay la cda (cdc) tdc gia va khéng nhat
thiét lién hé vdéi quan diém chinh thire cda VFS. Khéng mét théng tin ciing nhuw' y kién ndo duoc viét ra
nhdm muc dich quéng cdo hay khuyén nghji mua/bdn bét ky chirng khodn ndo. Bdo cdo ndy khéng duroc
phép sao chép, tdi ban béi bét ky cd nhén hodc té chire ndo khi chwa duwoc phép cia VFS.


https://www.vfs.com.vn/

