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Biém nhén diu tu

- Tap doan Hoa Sen gilt vi th& s6 1 trong linh vuc tdn ma tai Viét Nam, chiém 29% thj phan
trong nudc va 30% thi phan xut khau cdia toan nganh. Ngoai ra, san pham cla Hoa Sen
dang c6 mit tai hon 87 qudc gia va ving I3nh thé trén thé gidi. San lugng xuat khau d3
vuot mdc 121.000 tan/thang.

Tinh dén hét nién do 09/2022 - 09/2023, tdng cdng sudt ton ma cta toan Tap doan d3
tang lén mic hon 2.4 triéu tdn/nam, trong dé da bao gdm cdng suat thép can ngudi CRC
1.85 triéu tdn/ndm, va cdng sudt tdn ma mau 765,000 tan/ndm. Ngoai ra, céng suat dng

_ thép clia Tap doan dat 936,000 tan/nam va cong sudt 6ng nhuya dat 129,000 tan/nam.

» . . Trong nién d6 09/2022 - 09/2023, tap doan Hoa Sen da cung cap ra thj truong 1,433,820
Gia cao nhat 52 tuan (VND/CP) 24,150 ” . e 5 N L e . .
tan dat cong suat chi khoang 59% do lugng cau giam tU 3 quy cudi nam 2022. Tuy nhién
Gia thap nhat 52 tuan (VND/CP) 14,200 trong quy 4.2023 (quy dau nién dd 09/2023 - 09/2024), san luogng tdn ma da tang 25%
YoY - 30% YoY. Theo k& hoach, Tap doan Hoa Sen dua ra 2 kich ban k&t qua kinh doanh véi
doanh thu 34,000 - 36,000 nghin ty dong (ng véi loi nhuan sau thué 400 - 500 ty dong.
C6 phiéu luu hanh (tr. CP) 615.98 San luong k& hoach & muc 1,625 - 1,730 nghin tan. Ching tdi cho rang mic san luong nay
13 hoan toan kha thi, ting véi 70% tdng cong suat khi tinh hinh bat ddng san va dau tu cong
trong cac thang ddu ndm 2024 d3 b3t dau 3m dan Ién.

V&n héa (Ty VND) 14,568

KL GDTB 10 ngay (tr. CP) 16.66

TV 16 Free Float 8% Trong cac thang gan day, nhap khau thép (ddc biét 13 thép can néng HRC) tir Trung Qudc

V6n diéu 18 (ty VND) 6,160 tang manh do thj truong thép Trung Qudc dang trong tinh hinh 3m dam. Lug k& 2 thang

dau n3m 2024, nhap khau thép d3 18n muc 1.8 triéu tan, ting +200% YoY, chli yéu I3 thép

can néng gid ré. Nguyén vat liéu san xuat chinh clia tdn ma 13 thép can néng, do dé, bién loi

S& hitu nha nudc 0% nhudn cta tap doan Hoa Sen s& dugc cai thién nhe. Chiing t6i cho rang bién I3i gép clia Tap
doan sé tdng +6.5% YoY, qua dé tang lgi nhuan gop 1én +24.6%.

100,000,000 50,000 Bjnh gid:

EmTong KL (CP) —Gid déng clra - Chung t6i dua ra GMT cho 8 phiéu HSG 13 28,400 ddng duya trén phuong phap P/B, upside

80,000,000 20%. Theo quan diém cla chdng t6i, P/B myc tiéu nién do 09/2023 - 09/2024 s& xoay
quanh muc P/B trung binh trong giai doan 2019-2023 la 1.54x.

S& hitu nudc ngoai 22%

- Ching t8i cho rang dién bién gid cd phidu HSG cé thé duoc hd tro tich cuc béi (1) Ky vong
k&t qua kinh doanh cé thé phuc hdi trong nién vy 09/2023-09/2024 nho hoat dong kinh
doanh bat dong san am dan Ién va nhu cau xdy dyng trong nudc khéi sac khi m3t bang |3

40,000,000 sudt bat duy tri & mic thap va cac bién phap thdo gd cho nganh B&t dong san cda Chinh

pht c6 hiéu qua. (2) Bién 13i gdp tiép tuc cai thién nhd tich trit hang ton kho gid ré; (3) Hoat
dong xuat khau thép sang cac thj trudng 16n nhu My va EU tidp tuc tang trudng.

60,000,000

20,000,000 Riiror

- M6 hinh kinh doanh mang tinh thuong mai cao nén dé chju tac dong tUr nhing bién ddng
kho Iuong clia gia thép HRC.

- Bién lgi nhuan san xut tn ma cd thé bj 3nh hudng rat 16n khi gid nguyén vat lidu 13 HRC
thay ddi.

- Nhu cu tiéu thu thép va tdn ma nam 2024 khong phuc hdi nhu du kién.

Doanh thu thudn -36.3% VA=) 17.0%
Loi nhuén gép -38.0% 3814 24.6%
Chi phi 137 vay -39.7% (265) 35.5%
Chi phi ban hang & QLON -33.8% (3,055) 5.9%
Loi nhuén to HOKD -70.8% 638 563.9%
LNTT -61.7% 662 353.5%
LNST -88.0% 530 1665.6%
Bién 18i gép 27% 10% 6.5%
Bién LNST -81.2% 1.4% 7409.1%

Nguén: TPS Research, HSG
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Phén tich kv thuat:

- HSG duy tri da tang rat t6t tir thang 11/2023 cho dén nay. Thanh khoan theo kém cling bién dong tuong xung véi gia. Hién tai
HSG dang & vuing gia khd cao, tuy nhién dong luc ting trudng gid trong trung han (3 thang) van con. Theo céc tin hiéu chi bdo
PTKT cda chung tdi, HSG c6 thé ting Ién viing GMT 28,000 déng. Theo dé, dé gidm thiéu rdi ro ngan han, NDT cé thé chd doi cc
dot didu chinh clia HSG dé tham gia vi th& mdi.

« \ung chd mua: 22,000 — 23,000 dong/CP
« Hé trg: 20,500

+ Khang cy: 28,000

« C3t16: 20,000

C6 phiu | Gia hién tai Tin hiéu ky thuat Vung mua | Khdang cu Gid muc tiéu
MACD: Pang c6 dau hiéu suy yéu 22000 -

HSG 23,650 |RSI:Khd cao 28,000 28,000
23,000

Xu huéng: Tang gia

CTCP Tép doan Hoa Sen- 1D-HSX @' 01131 H11.99 L11.31 C11
~ 4 h
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Céc théng tin, tuyén bd, dyr dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, Ia dua trén cac ngudn théng tin tin cdy, tuy nhién TPS khdng dam bao su chinh xac
va ddy dd cla cac ngudn thdng tin ndy. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chiing tdi,
13 hop Iy trong thoi diém dua ra béo cao.

Cac nhan djnh trong bao cdo nay cé thé thay ddi bat ki Itc nao ma khdng bao trude. Bdo cdo nay khng nén duoc dién giai nhu mot d& nghj mua hay ban bat cit mot ¢6 phigu
nao. Bao cdo nay khdng phai 1a bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phép luat. TPS va céc cong ty con; cling nhu gidm ddc, nhan vién cla
TPS va cac cong ty con c6 thé cd Igi ich trong cac cng ty dugc dé cap t6i trong bao cao nay.

TPS c6 thé d3, dang va s& tiép tuc cung cap dich vu cho cac cng ty dugc dé cap téi trong bdo cdo nay. TPS s& khong chiu trch nhiém ddi véi tat ca hay bat ky thiét hai ndo
hay str kién bj coi Ia thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kin nao clia bdo cdo nay. TPS nghiém cam viéc st dung, va moi sirin an, sao chép hay
xu3t ban toan bd hay timg phan ban Bdo cdo nay vi bat ky muc dich gi ma khéng cé sir chdp thun ctia TPS.
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