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KQKD Q2/2020 dat dinh 2 nam, nho 'ty suat Igi nhuan tang
Ngify 21/5/20on - manh
NGANH NGUYEN VAT LIEU -
Mézc di san Iugng tiéu thu giam -8,6% YoY, lgi nhuén rong cua HSG dat 201 ty dong, tang

Céc chi tiéu chinh trudng déng ké 277% YoY trong Q2 nién do tai chinh 2020 nam nhd ty suat Igi nhuan gop

CATLL T I "819 " cai thign. San Ivong tiéu thy cua HSG trong Q2/2020 FY giam -8,6% YoY ciing vai mic giam
G vin o3 i) 4ijj -9% YoY trong san Iuigng tiéu thy toan thi trudng do dich bénh Covid-19. Mic di vay, 1y sudt
S6 c6 phle},l lwu ,hanh (trigu) loi nhuan gop trong Q2/2020 da cai thién dang ké, tir 11,3% trong Q2/2019 1én 18,6% trong
Gia cao/thap nhét trong 52 tuén (‘000

10,05/4,15 Q2/2020, day la mitc cao nhét ké tir Q1/2017, sau khi gia thép can nong (HRC) giam -20% tur

VND) , o )

KLGD trung binh 3 thng 6.096.711 thang 1 den thang 3/2020. Trong khi gia xudt khau thudng bién dong cung véi gia HRC, gia
GTGD trung binh 3T (tr USD) 182 ban cta HSG trong nudc gan nhu di ngang trong 3 thang qua do ap luc canh tranh trén thi
GTGD trung binh 3T (ty VND) 170  trudng lang diu do khong c6 ngudn cung méi déng ké va cong ty dat uu tién vé lgi nhuan thay

Ty 16 6 hitu nudc ngoai (%) 16,69 vi tdng san lugng tiéu thuy.
Ty I8 s& htu Nha nudc (%) 0

Ty Ié sd hitu Ban lanh dao (%) N.a

Lgi nhu@n duy tri manh mé trong thang 4: Theo udc tinh cta HSG, doanh thu va Igi nhudn
rong thang 4 dat 2.233 ty dong va 90 ty dong, tuong ting ty suat lgi nhudn rong manh mé 1a
4% s0 voi 3,1% trong 6T2020 va 1,3% trong nam 2019 FY. Vai nhitng két qua nay, doanh thu
va loi nhuén rong 772020 da hoan thanh 52% va 118% ké hoach nam.
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Bién dong gia co phiéu

1

Thousands

L 000 23,7 nghin ty dong (-16% YoY). Chang t6i gia dinh rang san luong tiéu thy 2020 FY sé giam -

o 7% YoY xubng con 1,4 trigu tan. Trong khi d0, gia ban trung binh udc tinh giam -9% so voi
- 2,000 , vy N .,
] _ mitc giam -18% cua gia HRC.
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D6i vai ndm 2021, méc du chung t6i ude tinh san Iugng tiéu thu co thé phuc hdi 4% Yo, lgi

Ngu6n: Bloomberg nhudn rong udc tinh di ngang do ty sudt i nhuan gop ky vong diéu chinh vé muc trung binh
Théng tin co ban vé cong ty 10 ndm 1a 15% trong nam 2021 so véi 16,1% trong ndm 2020. Chung i cho rdng trong dai
GTCP tap dodn Hoa Sen (HSG) sén xudt ton ma (chiém han gia HRC sé phuc hoi hodc cong ty sé phai diéu chinh giam dan gia ban do nhu cau thj

56% doanh thu 2015), thép day ma kém va 6ng thép truong cham lai va tinh trang du cung van con tiép tuc ¢ thi trudng noi dia.
(42%), va 6ng nhuya (2%).

thhtidn?hhiéu maphtrr:r]ét.hl\kltélm??;;, tt;?ngf;y CkhiéThy%Ehi lan. Chuing toi duy tri xép hang Kha quan cho cd phiéu, véi gia muc tiéu 1 ndm la 11.400
B et TR AERANEOREBE 4400/6p da trén PE va EV/EBITDA muc tieu khong d tuong ung 12 7x va Sx. HSG 12 mot 6

phiéu tiém ndng dé xem xét, vdi lgi nhuan ndm 2020 FY udc tinh phuc hoi dang ké. Tuy nhién,
chung t6i cho rang co phiéu nay phu hgp hon véi cac nha dau tu ua rai ro khi xem xét ty suat
loi nhuén bién dong cua cong ty.
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(ty dong) 02/20 Q2/19 YoY Q120 Qo0 % KH2020 TSN

02/20 | 02/19 | 01/20 | 2019
Doanh thu thudn 5779 6911  -164% 6585  -12,2% 44,2%
Loi nhuan gop 1076 782 375% 953 12,9% 186%  113%  145%  11,4%
Thu nhap tif hoat dong kinh doanh 383 223 722% 372 31% 6,6%  32%  56%  35%
EBIT 382 247 546% 378 1.0% 6,6%  36% 57%  43%
EBITDA 688 528  303% 688  -0,1% 108%  7.6% -87%  85%
Loi nhuan trudc thué 230 54 3225% 220 46% 40%  08%  33%  16%
Loi nhuan rong 201 53 277,8% 181 11,0% 955%  35%  08%  28%  13%
Loi nhuan rong thudc vé c6 dong 201 53 277.9% 181 11,0% 35%  08%  28%  13%

Nguon: HSG, SSI Research

(*) Luu y: Tat ca cac quy déu theo ndm tai chinh cia cong ty bat dau tir thang 10 va két thic vao thang 9. “Quy
4” ap dung cho giai doan ttr thang 7- thang 9.

Méc du san lugng tiéu thu giam -8,6% YoY, HSG van dat tang truéng loi nhuan rong dang ké 277% YoY trong
02/2020 nho ty suét Igi nhuan gép cai thién nhd gia HRC & mic thap.

o  San lugng tiéu thu giam cung véi thi trwong chung: San lugng tiéu thy trong Q2/2020 FY giam -8,6% YoY
cuing vai mic giam -9% YoY trong san Iugng tiéu thu toan thi truong do dich bénh Covid-19. Kénh xuat khau
chiém khoang 40% t6ng san lugng tiéu thu trong quy, tuong duong ty trong ndm ngoai.

« Ty suét lgi nhuan gép cai thién dang ké nha gia HRC giam trong khi gia ton ma trong nudc khong doi: Ty
sudt loi nhudn gop trong Q2/2020 da cai thién dang ké, tir 11,3% trong Q2/2019 Ién 18,6% trong Q2/2020,
day la mitc cao nhat ké tir Q1/2017. Két qua nay Ia nho gia thép can nong (HRC) giam -20% tit thang 1 dén
thang 3/2020. Trong khi gia xuat khau thuong bién dong cung vai gia HRC, gia trong nudc gan nhu di ngang
trong 3 thang qua. Xu hudng nay trai ngugc vai giai doan 2016- dau 2019, khi gia HRC tac dong tiéu cyc dén
tinh hinh Igi nhuan cua cong ty.

Gia trong nudc on dinh ¢o thé do ap Iuc canh tranh trén thi truong giam khi thiéu ving dang ké ngudn cung mai.
Piéu nay cing o thé do cong ty dat uu tién vé loi nhuan thay vi san Iugng tiéu thu. Ngoai ra, cong ty cing da
quyét dinh tap trung vao cac khu vuc cu thé, nhu Tay Nam, Bac Trung B va khu vuc Tay Nguyén, nhitng khu vuc
¢6 ap Iyc canh tranh it gay gat hon va khach hang c6 xu huéng ua thich thuong hiéu HSG.

Gia HRC, ty suét lgi nhuan gép cua HSG
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Nguon: VSA, HSG, SSI Research

Chi phi 14i giam khi cong ty tra dan ng vay nhung phat sinh 16 ty gia bat thudng: Chi phi lai trong quy 2/2020
giam -21% YoY xubng con 152 ty dong, nhd HSG giam ng tir 10,9 nghin ty dong trong Q2/2019 va 9,4 nghin ty
dong trong Q1/2020 con 8,6 nghin ty dong trong Q2/2020. Tuy nhién, cong ty da ghi nhan 16 ty gia rong 34,2 ty
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dong trong Q2/2020 so vai 2 ty dong trong Q2/2019. Diéu nay chu yéu la do dong VND mét gia -1,7% so vei USD
trong Q1/2020 da anh hudng dén gia tri du ng ngoai té ciia HSG 1a 80 triéu USD. Do do, chi phi tai chinh rong
tang nhe 2% YoY 1&n 199 ty dong. Tuy nhién, cac khoan 16 ngoai té udc tinh giam trong thai gian t6i, do ty gia on
dinh cting nhu ké hoach cua cong ty dé giam du ng ngoai té xudng con 60 triéu USD.
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Nguon: HSG, SSI Research

Loi nhuan duy tri manh mé trong thang 4: Theo udc tinh cta HSG, doanh thu va Igi nhuan rong thang 4 dat
2.233 ty dong va 90 ty dong, tuong tng ty suét lgi nhuén rong manh mé 1a 4% so vai 3,1% trong 6T2020 va 1,3%
trong nam 2019 FY. V6i nhitng két qua nay, doanh thu va lgi nhuan rong 772020 FY d hoan thanh 52% va 118%
ké hoach nam.

Diéu chinh tang wdc tinh Igi nhuan va duy tri xép hang Kha quan

Méc du chiing t6i udc tinh HSG co thé dat ting trudng lgi nhudn manh mé trong Q2/2020, KQKD thuc té vuot trén
udc tinh cia chang t6i nha gia HRC diéu chinh manh. Do do, chung t6i tdng udc tinh Igi nhuan ndm 2020 tir 485
ty 1én 670 ty dong (+85% YoY). Doanh thu ndm 2020 udc tinh dat 23,7 nghin ty dong (-16% YoY). Chiing t6i gia
dinh rang san luong tiéu thu 2020 FY sé giam -7% YoY xudng con 1,4 trigu tan. Trong khi do, gia ban trung binh
udc tinh giam -9% so véi muc giam -18% cua gia HRC.

D6i voi nam 2021, mac du chung t6i udc tinh san luong tiéu thu co thé phuc hoi 4% Yo, lgi nhuén rong udc tinh
di ngang do ty suét lgi nhuan gop ky vong diéu chinh vé mic trung binh 10 nam 1a 15% trong nam 2021 so vdi
16,1% trong ndm 2020. Chiing t6i cho rang trong dai han gia HRC sé& phuc hdi hodc cong ty sé& phai diéu chinh
giam dan gia ban do nhu cau thj trudng cham lai va tinh trang du cung van con tiép tuc § thi truong noi dia.

Co phiéu HSG hién dang giao dich & muc PE va EV/EBITDA 2020 tuong (ng 12 6,3 1an va 4,5 1an. Chang toi duy
tri xép hang Kha quan cho co phiéu, vdi gia muc tiéu 1 nam la 11.400 dong/CP dua trén PE va EV/EBITDA muc
tiéu khong doi tuong ting 1a 7x va 5x. HSG |a mot co phiéu tiém nang dé xem xét, vai lgi nhuan ndm 2020 FY udc
tinh phuc hoi dang ké. Tuy nhién, chang t6i cho rang ¢ phiéu nay phu hgp hon véi cac nha du tu ua rui ro khi
xem xét ty suat lgi nhudn bién dong cta cong ty.
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PHU LUC: BAO CAO TAI CHiNH NAM

Ty dong 2018 2019 2020F 2021F VND Billion 2018 2019 2020F 2021F
Bang cén doi ké toan Béo cao két qua kinh doanh
;irénT'e” vacdc khoan tuong duong g 289 211 585  Doanh thu thuin 34441 28035 23689 25071
+ Pau tu ngdn han 0 76 76 76 Gia vbn hang ban 230,464  -24,845 19,867  -21,312
+ Céac khoan phai thu ngan han 2,119 1,328 1,319 1,371 Lgi nhuan gép 3,977 3,189 3,822 3,759
+ Hang ton kho 6,607 4,414 4,748 5,094 Doanh thu hoat dong tai chinh 179 64 45 44
+ Tai san ngan han khac 1,582 1,104 912 966 Chi phi tai chinh -971 -803 -708 -609
Téng tai san ngan han 10,800 7,211 7,267 8,093 Thu nhép tir céc cong ty lién két 0 0 0 0
+ Cac khoan phai thu dai han 202 227 0 0 Chi phi ban hang -2,033 -1,749 -1,848 -1,880
+ GTCL Tai san ¢ dinh 8,125 8,642 7,881 6,941 Chi phi quan ly doanh nghiép -679 -471 -474 -489
+ BAt dong san dau tu 0 0 0 0 Lgi nhun tir hoat dong kinh doanh 475 230 836 825
+ Tai san dai han d¢ dang 1,513 584 584 584 Thu nhap khac 54 230 0 0
+ DAu tu dai han 99 17 17 17 Lgi nhudn trudc thué 529 460 836 825
+ Tai san dai han khac 516 425 322 345 Lgi nhuén rong 409 361 669 660
Téng tai san dai han 10,455 9,894 8,804 7,886 Loi nhuan chia cho co dong 409 361 669 660
Téng tai san 21,255 17,105 16,071 15,979 Loi ich cua c6 dong thiéu s6 0 0 0 0
+ No ngén han 12,638 8,647 7,573 7,314
Trong d6: vay ngdn han 10,880 6,706 5,960 5,754 EPS co ban (VND) 928 819 1,517 1,496
+ Nog dai han 3,466 2,990 2,387 1,921 Gié tri s6 sach (VND) 13,288 12,895 14,412 15,908
Trong d6: vay dai han 3,462 2,986 2,384 1,918 Ca titc (VND/c6 phiéu) 0 1 0 0
Téng no phai tra 16,103 11,637 9,960 9,235 EBIT 1,341 1,205 1,446 1,369
+ Vbn gop 3,850 4,235 4,235 4,235 EBITDA 2,360 2,383 2,686 2,659
+ Thang du von cd phén 152 152 152 152
+ Loi nhuan chua phan phoi 1,055 1,021 1,664 2,297 Téng trudng
+ Quy khac 95 61 61 61 Doanh thu 31.7% -18.6% -15.5% 5.8%
Vén chi s6 hitu 5,152 5,468 6,111 6,744 EBITDA -16.5% 1.0% 12.7% -1.0%
;:_’r:g ngphaitravavonchisd 51055 17,105 16011 15979 EBIT 37.0%  -101%  200%  -5.3%
Lgi nhuén rong -69.3% -11.7% 85.2% -1.4%
Luu chuyén tién té Vén chil s hitu -0.3% 6.1% 11.7% 10.4%
Dong tién tit hoat dong kinh doanh 386 5,056 1,721 1,346 Von diéu & 10.0% 10.0% 0.0% 0.0%
Dong tién tit hoat dong dau tu -2,313 -661 -450 -300 Téng tai san -1.3% -19.5% -6.0% -0.6%
Dong tién tit hoat dong tai chinh 2006  -4596 1,348 -672
Luu chuyén tién thuan trong ky 170 -201 -78 374 Dinh gia
Tién dau ky 292 492 289 211 PE 12.4 11.6 6.3 6.4
Tién cudi ky 459 289 21 585 PB 0.9 0.7 0.7 0.6
Gié/Doanh thu 0.1 0.1 0.2 0.2
Céc hé s6 kha ning thanh toan Ty suét c6 tic 0.0% 0.0% 0.0% 0.0%
Hé s6 thanh toan hién hanh 0.85 0.83 0.96 1.11 EV/EBITDA 7.9 5.1 4.5 4.2
Hé s6 thanh toan nhanh 0.21 0.20 0.21 0.28 EV/Doanh thu 0.5 0.4 0.5 0.5
Hé s thanh toan tién mat 0.04 0.04 0.04 0.09
No rong / EBITDA 5.38 4.88 3.26 2.86 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 1.65 1.62 2.37 2.51 Ty suét i nhuan gop 11.5% 11.4% 16.1% 15.0%
Ngay phai thu 14.8 17.6 16.3 15.1 Ty suét lgi nhuan hoat dong 3.7% 3.5% 6.1% 5.4%
Ngay phai tra 27.9 17.1 22.5 19.7 Ty suét i nhuan rong 1.2% 1.3% 2.8% 2.6%
Ngay ton kho 93.4 81.0 84.2 84.3 Chi phi ban hang/Doanh thu thuan 5.9% 6.2% 7.8% 7.5%
Chi phi quan Iy/Doanh thu thudn 2.0% 1.7% 2.0% 2.0%
Co cau von ROE 7.9% 6.8% 11.6% 10.3%
Von chi s@ hitu/Téng tai san 0.24 0.32 0.38 0.42 ROA 1.9% 1.9% 4.0% 41%
Ng phéi tra/T6ng tai san 0.76 0.68 0.62 0.58 ROIC 57% 5.5% 7.8% 7.6%
Ng phai tra/Von chil so hitu 313 2.13 1.63 1.37
Ng/Vén chi s6 hiu 2.78 1.77 1.37 1.14
No ngan han/Vén cha sé hitu 2.1 1.23 0.98 0.85
Nguon: HSG, SSI di bdo
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1. KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knéng dam bao
sy chinh xac va ddy du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va can than, theo danh gia
chi quan clia chung t6i, 12 hgp ly trong thai diém dua ra bao céo. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢ Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI ¢ thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc v kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSI.

2. THONG TIN LIEN HE

Hoang Viét Phuong Giam doc Trung tdm phén tich va tu van dau tu phuonghv@ssi.com.vn

Pham Luu Hung Pho GD Trung tdm phan tich va Tu van dau tu hungpl@ssi.com.vn

Pham Huyén Trang Pho GD Trung tdm phan tich va Tu van dau tu trangph@ssi.com.vn

Dao Minh Chéu, CFA Chuyén vién phén tich cao cap chaudm@ssi.com.vn
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