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B&0 c4o cap nhat
Khuyén nghi MUA
Gia muc tiéu (VND) 13,290
Gia thi truong 8,120
Loi nhuan ky vong 63,7%

THONG TIN CO PHAN

San giao dich HOSE
Khoang gia 52 tuin 8,500 — 4,300
Von hod (ty dong) 3,437
SL ¢6 phiéu luu hanh (cp) 423.469.489
KLGD trung binh 3 thang (cp) 5.020.480
S¢ hitu nudce ngoai 18,94%

Dién bién gia (1 nim)

C6 dong 16n (%)

Cong ty TNHH Téap doan Pau 24,32
tu Hoa Sen

Lé Phuéc Vil 12,22

Téng quan céng ty

Cong ty cd phan Tap doan Hoa
Sen (HSG) dugc thanh lap tir
nam 2001 va hién dang hoat
dong chinh trong linh vuc san
xuét, kinh doanh tim lgp bang
thép ma kém, hop kim nhom
kém, ma kém phu son va ma cac

loai hop kim khac.

Chuyén vién phan tich
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Cap nhat KQKD

Tir ndm 2016 t&i 2019, doanh thu thuan (DTT) ctia HSG trai qua
mot thoi ky ting truong an twong, nhung c6 xu hudng chimg lai
nim 2019 véi DTT va loi nhudn sau thué (LNST) lan luot dat
28,035 ty ddng (-18,6% yoy) va 361 ty dong (-11,7% yoy). Doanh
thu thuan giam so voi nam 2018 va chi dat 89% ké hoach dé ra la
do xuit khau thép gap nhiéu kho khin xuét phat tr sy leo thang
chién tranh thwong mai My - Trung Qudc. Nhiéu thi truong xuat
khau chinh ctia HSG tai Pong Nam A, Chau Au, Chau My da dyung
1én hang loat rao can thué quan va chi phi thué quan da dan toi trat
tu cung ung toan cau bi dao 16n va suy giam manh nhu cau tiéu
thu tai cac thi truong nay. Song song do, thi truong ndi dia tai Viét
Nam nidm 2019 budc vao giai doan canh tranh khdc liét khi cac
db6i thu cia HSG chuyén hudng tap trung vao thi truong ndi dia,
ap dung chién lugc canh tranh vé gia dé gianh thi phan.

Bién loi nhuan gop (BLNG) ctia HSG c6 xu huéng di xudng tir
nim 2016 nhung van ludn dat trén 11% hang nim, 1a mirc cao so
v6i miat bang chung ciia nganh. Trong nam 2019, mic di doanh
thu giam so v6i cung ky nhung BLNG van duy tri trén 11% 1a do
khong uu tién chinh sich canh tranh gidm gia nhu cac doanh
nghiép ciing nghanh dé tranh gy doa 16n thi truong va dam bao
lgi nhuén, duy tri dugc dong tién, khau hoa. Thém vao d6, bién loi
nhuén sau thué (BLNST) ciing lién tuc giam tir nim 2016 nhung
bat dau tang nam 2019 1én 1,3% (+9% yoy). Nguyén nhan chinh
dén tir cac chi phi tai chinh va chi phi ban hang di duoc kiém soét
t6t hon va dic biét chi phi quan 1y doanh nghiép giam t6i 47% so
voi cung ky.

Trong Q2/2020 , DTT dat 5,779 ty dong (giam 16% so voi
Q2/2019) va LNG dat 1,076 ty dong (ting 38% so v&i Q2/2019).
Két thiic 2 quy dau cua nam 2020, DTT cua HSG dat 12,364 ty
ddng (-14% yoy) va loi nhuan sau thué (LNST) dat 382 ty dong
(+229%yoy), hoan thanh lan huot 44% va 96% chi tiéu cta cong
ty cho nam 2020. Vi viéc khong di theo chién luoc canh tranh vé
gia, bién lgi nhuan gdp cua HSG duogc cai thién dang ké 1én 16%
sau 2 quy dau nam. Mic du doanh thu giam do tinh hinh kho khin
chung cta nganh thép nhung lgi nhuin sau thué di nguoc thi
truong va gan nhu hoan thanh ké hoach d ra ctia ca nam.

DPinh gia

Hién nay dich Covid-19 di duoc kiém soat tai Viét Nam
va céc hoat dong san xuat kinh doanh d3 duoc mo ctra tré
lai. V6i giai doan kho khan chung nay, HSG la mot trong
s6 it doanh nghiép nganh thep co dugce két qua lgi nhuan
kha quan la nho loi thé vé quy mo san xuat va hé thong
phan phéi riéng rong khip ca nudc ciia minh. Thém vao
d6, Tap doan Hoa Sen la doanh nghiép s6 1 vé thi truong
ton ma Viét Nam voi thi phﬁn dat 34% nén chung toi
khuyén nghi MUA c6 phiéu HSG véi gia muc tiéu 12
thang 1a 13,290 dong/cp, lgi nhuan ky vong 13 63,7% (so
v6i muc gia 8,120 dong/cp ngay 06/05/2020), dua trén
phuong phap EV/EBITDA va P/E.
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TOM TAT BAO CAO TAI CHINH

Két qua hoat dong kinh doanh (triéu déng) 2016 2017 2018 2019E
Doanh thu thuin v& ban hang vi cung cAp dich vy 17,893,715 | 26,149,045 = 34,441,429 28,034,775
Tang triedng doanh thu 5.6% 46.1% 3L.7% -18.6%

13,717,394 = 21,730,791 30,464,290 24,836,155

4,176,322 4,418,254 3,977,139 3,198,620

23.3% 16.9% 11.5% 11.4%
38,429 53,913 179,499 63,164
255,684 589,177 970,733 802,635
0 0 514 0

1,139,602 1,512,517 1,816,042 1,748,883

900,716 801,480 895,580 470,701

1,918,748 1,568,993 474,797 239,566
-11,998 73,647 54,387 222,503

1,906,750 1,642,639 529,184 462,069
1,504,190 1,331,649 409,166 361,372
2016 2017 2018 2019E

7,057,496 12,763,371 10,799,699 7,355,652
576,621 292,371 492,080 288,708
0 0 270 76,250
1,097,735 1,827,515 2,118,733 1,339,264
4,821,501 8,871,079 6,606,994 4,547,529
561,640 1,772,406 1,581,621 1,103,902
5,252,490 8,675,085 10,455,123 9,869,786
28,471 1,458 202,370 226,761
4,590,256 6,760,466 8,124,639 8,642,007
0 0 0 0

294,090 1,333,536 1,512,774 576,453

25,902 90,969 98,958 17,000
313,771 477,288 516,381 407,565
0 11,367 0 0

12,309,986 =~ 21,438,456 21,254,822 17,225,438
8,180,013 16,268,654 16,103,196 11,757,157
6,757,387 13,427,904 12,637,507 8,767,420

1,422,626 2,840,750 3,465,689 2,989,738

4,129,973 5,169,802 5,151,626 5,468,281

2020E
26,633,036
-5.0%
23,174,558
3,458,479
13.0%
60,006
762,503
0
1,661,439
447,166
647,376
211,378
858,754

671,609

2020E
7,705,671
327,395
72,438
1,455,342
4,714,621
1,135,875
9,510,179
214,566
8,209,907
0
665,826
26,633
393,248
0
17,215,850
11,190,303
8,607,925
2,582,378

6,025,548
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Két qua kinh doanh du phong (triéu dong)
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Két qua kinh doanh nim 2019 cong ty khac trong nganh

CTCP Thép Nam Kim (NKG)

CTCP Ong thép Viét Ptic (VGS)
CTCP Téap doan Hoa Phat (HPG)
CTCP Téap doan Hoa Sen (HSG)

BLNG BLNST ROE ROA P/E P/B
2.8% 04% 16% 06% 265 04
3.3% 1.1% 114% 47% 3.8 4.2

17.6% 119% 17.0% 84% 78 1.4

11.4% 13% 68% 19% 92 06

Pl héip dinh gi4
Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 506 5.88 9.22 9.22
EPS 1,587
Gia thi truong dy kién 14,631
Pinh gia theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 562 7.11 6.83 536 4.56
EBITDA (triéu) 2,484,033
EV (triéu) 11,317,256
No vay (tri¢u) 6,584,461
Loi ich ¢ dong thiéu sb (triéu) 0
Gia tri thi truong ¢ phiéu vu dai (triéu) 0
Tién va twong dwong tién (triéu) 327,395
Vén hoa thi trudng (triéu) 5,060,191
Cb phiéu luu hanh (triéu) 423
Gi4 thi truong (dong) 11,956
2020F
P/E (50%) 7,316
EV/EBITDA (50%) 5,978
Gia tri hop Iy 13,294
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dit liéu
dang tin cay. Tuy nhién Cong ty C6 phan Chiing khoan Eurocapltal (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khang can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty Cb phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sura dbi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thirc nao hogc cung cap neu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty co phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Nbi.

bién thoai: +84 2432181896

Website: www.ecsc.com.vn



