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Ngay viét bao cdo: 02/03/2023 €O CAU O PONG

C6 phiéu lwu hanh (Triéu) 598 LE PHUOCVU 17%
V6n héa (ty VND) 9,479 TRAN NGOC CHU 0.3%
Thanh khoan binh quén: 13,844,590 TRAN QUOC TRI 0.2%
S& hitu nudc ngoai 8.9% EATON VANCE CORP 0.2%

QUAN PIEM DINH GIA

Chung t6i khuy&n nghi MUA d6i véi cd phiéu HSG vdi gid tri hop Iy ndm 2023 |3 18,500
VNDB/CP (Upside 17% so v&i gid dong clra ngay 02/03/2022), dwa trén phwong phap P/E muc
tiéu = 9x, P/B = 1x.

*V¢&i phwong phap P/B, Ching t6i danh gid tir quan diém nganh thép dang & chu ky suy
thoai. Tuy nhién, (1) thoi diém xdu nhat da qua va HSG dang & vung day Igi nhuin. BSC ky
vong loi nhuan cha HSG s& cai thién trong thoi gian téi, (2) Bén canh dd, HSG s& hitu vi thé
I&n trong mang tdn ma, (3) Cong ty cling dang duy tri chién luvgc quan tri hang tén kho va chi
phi |3i vay rat t&t. Do d6, BSC cho rang HSG phu hop dé tich Ity trong dai han vé&i P/B = 1x.

*V&i phwong phap P/E, Ching t6i sit dung P/E = 9x, twong duong véi mirc dinh gia clia HSG
trong giai doan suy thoai 2018 -2019 (8-10x).

DY BAO KET QUA KINH DOANH

Trong ndm 2023, BSC du’ b4o HSG ghi nhan DTT = 36,078 ty VND (-27% yoy), NPATMI = 1,134
ty VND (+351% yoy), twong dwong EPS FWD 2023 = 1,896 VND/CP, P/E FWD 2023 = 7.6, P/B
FWD 2023 = 0.7x dwa trén cac gid dinh chinh ndm 2023 nhu sau:

1. San lwgng tdn ma va ng thép -8% yoy do thj trudng bat dong san chitng lai, xuat khau
van gép kho khan trong 1H.
Gia ban -21% yoy do nhu ciu giam.

3. Bién lgi nhuan gop = 13.6%, ting 3.7 diém % vdi ky vong giad thép va gid nguyén vat liéu
s8 it bién déng hon trong ndm 2023.

TRIEN VONG KINH DOANH Q2.2023

BSC ky vong két qua kinh doanh cta HSG sé& kha quan ho'n trong Q2 (NDTC 2022-2023) nhe&
bién lg'i nhuén gdp cai thién trong bdi cadnh (1) gid tdn ma tang nhe, (2) hang tén kho gid cao
da dwoc ghi nhan hét trudce do.

CAP NHAT DOANH NGHIEP

K&t thic NDTC Q1.2023, HSG ghi nhan DTT = 7.942 ty VND (-53% yoy), NPATMI = -680 ty VND
(-207% yoy) do: 1. San lwong tiéu thu-43% yoy. Trong d6, ndi dia - 23% yoy do nganh bat déng
san chitng lai, xuat khau - 60% yoy do cac nén kinh t& I¢n suy thodi. 2. Gia ban -25% yoy do (1)
gid nguyén vat liéu dau vao (HRC) gidm, (2) HSG ting ty 1& chiét khiu cho khach hang dé day
hang ton kho. 3. Bién lgi nhuan gop giam 11 diém% do ghi nhan hang t6n kho HRC gia cao tich
trir tir cac quy trwdce do.

Chisé 2021 2022 2023F Peer KQKD 2020 2021 2022 2023F
PE (x) 6.1 30.3 7.6 12 Doanh thu thuan 27,531 48,727 49,711 36,078
PB (x) 1.9 0.7 0.7 1.2 Lei nhuan gop 4,628 8,873 4,939 4,904
PS (x) 0.1 1.5 1.8 1.4 NPATMI 1,154 4,313 251 1,134
ROE (%) 40% 2% 9.4% 11% EPS 2,593 8,741 420 1,896
ROA (%) 16% 1% 6.8% 6% Ting trwéng EPS 204% 237% -95% 351%
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I. CAP NHAT KET QUA KINH DOANH QUY 1 (NDTC 2022-2023)

Hinh 1: Tém tat KQKD clia HSG trong Quy 1.2023

KQKD Q1.2022 Q1.2023 | % QoQ % YoY Nhan xét
Doanh thu 17,006 7,942 3%  -53% K&t thiic NDTC Q1.2023, HSG ghi nhan DTT = 7.942 ty VND (-53% yoy),
Doanh thu thu3 16.934 79017 0% 53% 1. San lwgng tiéu thu-43% yoy. Trong d4, ndi dia - 23% yoy do nganh
oan’ thu thuan ’ ’ e e bat dong san chitng lai, xudt khau - 60% yoy do cac nén kinh té& |&n suy
Gid vén (14,810) (7,757) 5% -48% thodi.
L3i gop 2,123 160 -169% -92% 2. Gia ban -25% yoy do (1) giad nguyén vat liéu dau vao (HRC) gidm, (2)
DTTC 153 32 67%  -79% HSG tang ty |é chiét khau cho khéach hang d€ day hang ton kho.
CPTC (169) (114) 2% -33% 3. Bién Igi nhuan gdp giam 11 diém% do ghi nhan hang tén kho HRC
L gia cao tich trit tir cac quy trude do.
Trong do: Lai vay (75) (48) -35% -37%
Lai tir CTLK - - So véi quy trwdrc do:
CP BH (1,227) (668) 1%  -46% - Doanh thu -3% QoQ do (1) gid ban tdn ma giam -10% QoQ, 2) san
CP QLDN (134) (99) 4% -26% lwgng +8% QoQ theo mua vu.
L5i tir HDKD 746 (690) 32% - Bién lgi nhuan gop tang 5 diém % do (1) khéng con trich 14p du phong
) o . . HTK. Néu loai bd di khoan trich 1ap du phong 600 ty trong Q4.2022, thi
Thu nhap khac, rong 4 22 67% 528% bién lgi nhuan gop HSG -3 diém %.
EBT 750 (667) -33% -189% - Céc chi phi SG&A van dugc duy tri.
Thu& TNDN (112) (13) | -112%  -88%
NPAT 638 (680) | -23% -
Loi ich COTS (0) 0| -133% -
NPATMI 638 (680) -23% -
San luong (tan) 596,077 339,971 8%  -43%
Gid ban (VND/kg) 28,530 23,361 -10% -18%
L5i gop trén 1kg 3,683 356 | -81%  -90%
Ty lé chiét khau cho dai ly -0.4% -0.3% 2% 0%
Bién loi nhuan gop 12.5% 2.0% 5% -11%
Bién lgi nhuan rong 3.8% -8.6% 3% -12%

Ngudn: Bdo cdo tai chinh HSG

1. San lwgng tiéu thu clia HSG van kém kha quan trong Q1 (NDPTC 2022-2023). Cu thé, téng san lwong tiéu thu HSG trong
Q1.2023 dat 340,000 tan (-43% yoy). Trong dé:
* NOoi dia - 23% yoy do thj trudng bat dong san trong nudc bi chirng lai;
»  Xuat khau - 60% yoy do nhu ciu tiéu thuy tir My, EU gidm. Bén canh do, gia ban thé gidi gidm sau, khién cho cac
doanh nghiép tén ma Viét Nam nhu HSG khéng con lgi thé canh tranh vé gid nhu trwdce dé.

Hinh 2: S3n lwgng tiéu thu trong Quy 1.2023 (NDTC 2022-2023) -43% yoy Hinh 3: Chénh léch gia HRC My, EU va Viét Nam thu hep,
khién cho HSG khang con loi thé xuat khau
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Ngudn: Bloomberg, BSC Resarch t6ng hop
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2. Gia ban tén ma cia HSG — 18% yoy trong Q1 (NDTC 2022-2023) do (1) gid nguyén vat liéu dau vao (HRC) giam, (2) HSG
tang ty 1& chiét khau cho khach hang dé day hang ton kho trong khi nhu cau tiéu thu rat yéu. So véi Quy 4.2022, gia bén
tén ma cla HSG van trong xu huéng giam — 10% QoQ.

c‘l

Hinh 4: Gia ton ma clGia HSG -25% YoY va -10% QoQ Hinh 5: Ty Ié chiét khau ban hang ting manh trong Q4.2022
VND/Kg
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Ngudn: HSG, BSC Resarch t6ng hop
3. L¢i nhuan gdp/kg san phadm cha HSG = 356 VND/kg (-90% yoy) do ghi nhan hang tén kho gid cao tdn dong trong Q3-
Q4.2022. So véi Q4.2022, Igi nhuan gdp/kg san pham cha HSG -81% QoQ.

Hinh 6: Lo'i nhuan gdp/kg thanh pham = 356 VND/kg (-90% yoy) Hinh 7: Néu loai bé di khoan hoan nhap duw phong trong
Q4.2022, thi bién lgi nhuan gop cia HSG — 3 diém %
VND/kg
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Ngudn: HSG, Resarch téng hop
Panh gia chung KQKD Q1 (NDTC 2022-2023)

K&t qua kinh doanh HSG trong Q1 NDTC 2022-2023 kém kha quan hon so vé&i Q4.2022 do (1) gid bén tiép tuc giam, (2) HSG
ghi nhan hang tén kho gid cao tén dong trong cac quy trudc.
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Il. TRIEN VONG KINH DOANH NAM 2023

TRIEN VONG KINH DOANH QUY 2 (NDTC 2022-2023)

BSC ky vong két qua kinh doanh ctia HSG sé rat kha quan trong Q2 (NDTC 2022-2023) nh& bién lgi nhuin gdp cai thién —
mac du san lwgng van yéu.

1. Nhu ciu tiéu thu van sé y&u trong Quy 2 (NDTC 2022 - 2023) do thj trwong Bat dong san chwa hoi phuc & xuat khau

van khé. Tinh t&i T2.2023, BSC nhan thay céc chinh sach hd tro nhuw Nghi dinh 65/2022/ND-CP sira d&i, Luat dat dai stra

. vin dang trong giai doan chd phé duyét. Do vay, BSC cho riang nhu cau tiéu thu tén ma van sé kém kha quan

trong Q2 (NDTC 2022-2023).

2. Tuy nhién, BSC cho rang bién loi nhuan gop HSG cai thién rat manh trong Quy 2 (NDTC 2022 - 2023) nho':

Ap lyc gidm gia ban chirng lai do gia HRC d3 tao day. Tinh t&i T12.2022, BSC cho rang gia HRC co ban d3 tao day va

thi trwong HRC d4 can bang cung — cau nhd ngudn cung duoc cat giam khi nhiéu nha mdy Trung Qudc déng 10. Sang

Quy 2 (NDTC 2022 —2023), BSC duv béo gia HRC sé tang +7-8% QoQ nho:

= Nhu ciu theo mla vu va theo dau co’ khi Trung Qudc mé cira.

= Ngudn cung thép Trung Quéc ky vong van sé han ché. Tai T2.2023, cac doanh nghiép san xuat phoi thép cla
Trung Qudc van trong tinh trang thua 16. Nguyén nhan dén tir viéc gia dau vao cao, trong khi gia thép & mirc thap
do nhu cau y&u. V&i mit bang gia thép nhu hién nay, va gid quing sat du bao tiép tuc ting do thi€u cung tam thoi
ttr Uc va Brazil, BSC ky vong ngudn cung thép duy tri & mic thap trong Quy 2.

V@i viéc gia HRC tang, BSC ky vong gia ton ma tang nhe (1-2 % QoQ) trong Q2 (NBPTC 2022-2023). Gia ton ma tang
thap hon so v&i gia HRC do nhu cau tiéu thu van yéu, dan dén viéc cac doanh nghiép HRC van khoé khdn dé chuyén cac
chi phi dau vao sang gia ban.

Hinh 8: Tai thang 2.2023, cac doanh nghiép san xuat HRC tai Trung Hinh 9: San lwong san xuat HRC tai Trung Qudc T2.2023 = 3.05 triéu tan
Quéc 16 -190 NDT/tan & miurc rat thap so véi giai doan trwdc d6 (2020-2022)
Van tan
AL B s A A ) ) ) .
) —20209 ———2021% ——20224 @e—2023%

Ngudn: Mysteel, Resarch téng hop

Bén canh dé, BSC cho rang hang ton kho gia cao co’ ban da ghi nhan hét trong Quy 4.2022, dwa trén cac dau hiéu
sau: (1) S6 vong quay hang tdn kho cé dau hiéu d3 tao ddy trong Quy 4.2022 & murc 0.8-0.9x. (2) Cac doanh nghiép
thép nhu HSG thudng tich trik ton kho 2-3 thang ban hang. Vi viéc sém cat gidm cong suat thép tir T4.2022, va quyét
liét tang ty 1é chiét khdu ban hang, BSC ky vong HSG d3 x ly twong déi hang tdn kho gid cao trong céc quy trudce dé.
Ngoai ra, gia HRC d3 twong ddi 6n dinh tir T8.2022, 13 diéu kién dé gitiip HSG ghi nhan gia vén hang tén kho ré hon
trong thoi gian tdi. (Chi tiét tai Hinh 11- Bdo cdo nay).

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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Hinh 10: S6 vong quay hang ton kho tao day trong Quy 4.2022, ting tré lai trong Hinh 11: Gia HRC da twong d6i 6n dinh ké tir T8.2022
Quy 1.2023
T8.2022
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Ngudn: BCTC HSG, Resarch tdng hop

TRIEN VONG CA NAM 2023

Dai

V@i trién vong ca nam 2023, BSC cho rang th&i gian xau nhat ddi véi HSG da qua. Bién Igi nhuan ky vong cai thién nhe

gid HRC it bién déng hon, trong khi nhu cau phuc héi chdm.

1

BSC dw bdo san lwong ton ma clia HSG = 1.6 triéu tan (-8% yoy), véi quan diém nhu cau ndi dia van yéu trong Q1-Q2;
BSC ky vong nhu cau sé quay tré lai tir cudi Q3 (NPTC 2022-2023) nho (1) cac chinh sach hd tro thi trudng Bat dong san
duwoc thdng qua va (2) ddy manh dau tu cdng. Tuy nhién, BSC cho rang t6c do phuc hoi sé tuwong d6i cham. Nguyén nhan
dén tir viéc thj trwdng bat dong san can thoi gian dé tai cau tric dy an, do vay, nhu ciu tdn ma sé kho ting trudng manh
m& trong ndm 2023. Do d4, tinh cd ndm 2022, BSC du bao san lugng tén HSG gidm 8% yoy. Trong dd, xuat khiu - 15%
yoy, néi dia -2% yoy.

BSC du bao gia binh quan ctia HSG — 21% yoy do nhu cau tén giam.

Bién lgi nhudn gdp du bdo sé quay lai mirc trung binh 12-14% véi ky vong gia HRC sé it bién ddéng hon trong nam 2023.

Ky vong nay vé gid HRC ma BSC dua ra dwoc dya trén quan diém:

i) Thi trwdrng thép co’ ban d3a can bang tai Q4/2022 do nhidu nha may Trung Qudc déng clra, gilip gidm ngudn cung.

ii) Bén canh d4, thj trwdérng bat ddng san tai Trung Quédc cé dau hiéu quay tré lai, 13 yéu td giup cho nhu ciu thép
néi chung phuc hoi va gid HRC khé gidm sdu nhw nam 2022. Tai T2.2023, BSC nhan thay céc tin hiéu tich cuc vé
Bat déng san Trung Qudc nhu: (1) da cd >50% trong s6 290 du an bat déng san khao sat bi tam dirng trudc day
da duogc téi khdi dong, (2) doanh thu cha Top 10 Cong ty Bat ddng san I&n tai Trung Qudc d3 tang trwdng trd lai
so v&i cung ky.

Do viy, BSC ky vong gia HRC sé it bién ddng ho'n trong nam 2023. BSC du béo gid HRC sé tang trong Quy 2 — giita Quy 3 do
ngudn cung van han ché, ky vong s& di ngang/diéu chinh gidm nhe trong Quy 4 do lo ngai ngudn cung thép quay tré lai. Theo

do,

bién lgi nhuan gbp ky vong & mirc 12-14%, twong dwong vai giai doan gid HRC di ngang sau suy thodi nam 2010 - 2011

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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Hinh 12: Doanh s& ban hang liiy k& clia Top 10 B4t déng san Hinh 13: Doanh s& ban hang theo thang clia Top 10 Bat dong san
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DINH GIA PHU HOP DE TiCH LOY TRONG DAI HAN

HSG dang giao dich @ mirc P/B FWD 2023 = 0.7x . Xét vé trién vong dai han, BSC danh gia mirc dinh gia nay phi hop dé tich
lliy v&i viéc (1) HSG dirng dau thi phan ndi dia vé tén ma, (2) chién lwgc quan tri hang tén kho/chi phi tét, (3) thoi diém
xau nhat ddi véi HSG da qua va ky vong lgii nhudn HSG sé& phuc héi trong ndm 2023.

1. Theoi diém xau nhat ddi véi HSG da qua va BSC ky vong loi nhuin HSG s& phuc hdi trong nam 2023. Nguyén nhan
dén tir viéc (1) gid HRC ky vong s& it bién ddng hon trong ndm 2023, (2) HSG da x& ly phan I&n hang tén kho gia cao
trwdc d6 (nhu phan tich ké trén). Trong trudng hop nganh thép phuc héi manh mé tré lai, HSG s& 1a doanh nghiép
dau tién dugc hwdng loi.

2. HSG ding dau thi phan ndi dia vé san pham tén ma (chiém 36%). Cu thé, HSG s& hitu hé thdng phan ph&i gém siéu
thi Hoa Sen Home, 600 clra hang, 10 nha may trai dai khap ca nuérc.

3. HSG dang duy tri chién lwgc quan tri hang tén kho/chi phi l3i vay rat tdt. Trong ndm 2022, trong bdi cdnh gid HRC
giam va nhu cau yéu, BSC cho rang HSG |a mét trong nhitng doanh nghiép d4u tién (1) quyét liét cat giam cong suat
(tlr T4.2022), han ché d4u co nguyén vat liéu (2) ddy manh tang ty |é chiét khiu ban |1& dé day hang, (3) giam 63% no
vay ngan han tir 6,237 ty VND trong Q3.2022, xudng con 2,338 ty VND trong Q1.2023. So véi giai doan trwéc, BSC
danh gia HSG dang c6 chién lwgc quan tri tdt hon nhiéu.

Hinh 14: HSG di*ng d'au thi phan ndi dia vé san pham tén ma Hinh 15: HSG quyét liét gidm cong suat nha may tir Thang 4.2022
Vong ngoai 2022, vong trong 2021.
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Hinh 16: N¢’ vay ngén han giam 63% tir 6,237 ty VND trong Hinh 17: S& ngay hang tén kho van duy tri 6n dinh & mirc 80 ngay, mic du gia
Q3.2022, xudng con 2,338 ty VND trong Q1.2023 HRC sut giam manh
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Q12022 Q22022 Q32022 Q4.2022 Q1.2023 HTK e S8 ngay hang ton kho

Ngudn: FiinPro, Resarch téng hop

ll. DU BAO KET QUA KINH DOANH

Trong nim 2023, BSC du bao HSG ghi nhan DTT = 36,078 ty VND (-27% yoy), NPATMI = 1,134 ty VND (+351% yoy), tvong
dwong EPS FWD 2023 = 1,897 VND/CP, P/E FWD 2023 = 7.6, P/B FWD 2023 = 0.7x dya trén cac gia dinh chinh nam 2023 nhu
sau:

Hinh 18: Dy bao Két qua kinh doanh nam 2023

KQKD 2020 2021 2022 2023F % yoy Thuyét minh gid dinh 2023

Gia dinh e San lwgng ton ma va dng thép -8% yoy do thj
San lugng (Triéu tan) 1.6 2.3 1.8 1.6 truong bat déng san chirng lai, xuat khdu van gap
% YoY 9% 41% -22% -8% kho khan.

Gia ban (VND/kg) 17,093 21,412 28009 22,127 e Gid ban -21% yoy do nhu cau gidm.

9 = c’O O0 00 = 00 on . ~ ~ " . 7.
% YOY NN 9% 25% 31% 21% e Bién lginhuan gop = 13.6%, tang 3.7 diém % vdi
Lot nhuan gop/kg TP >989 6350 7,338 7,662 ky vong gis thép va gid nguyn vat liéu s& it bién
% Yoy 13% 6% 16% 4% Y Vong gla thep va gla hguyen vat fic

ddng hon trong ndm 2023. Bién lgi nhun gop gia

Bién loi nhudn gop (%) 16.8%  18.2% 9.9% 13.6% ; O ‘
dinh tuvong duwong véi mirc nam 2010-2011, va

Doanh thu thun 27,531 48727 49,711 36078  -27% 2019 khi gia thép cling trong xu hudng giam.
Gia von (22,903) (39,853) (44,772) (31,175) -30%

Loi nhuan gop 4,628 8,873 4,939 4,904 -1%

CP BH (2,221)  (3,344) (3,833) (2,670) -30% e  Chi phi ban hang gia dinh chiém 7.2% doanh
CP QLDN (460) (426) (522) (522) 0% thu, gidm 5 diém % so v&i 2022 do giam ty
Lai tir HDKD 1,947 5,103 584 1,712 193% trong xuat khau

Doanh thu tai chinh 78 366 267 193 -28% e  Chi phi QLDN tuwong duong ndam 2022

Chi phi tai chinh (645) (552) (521) (485) 7% e Chi phi l3i vay -7% yoy v&i gia dinh (1) vay no
Trong dé: Chiphildivay  (560) (355) (260) (243) -7% ngan han gidm 30 -40% yoy, (2) 13i suat tang.
Loi nhuan tir CTLK - - - -

L3i/16 khac (3) (2) 51 (2) -104%

LNTT 1,377 4,915 381 1,417 272%

Thu& TNDN (223) (602) (130) (283) 118% e Thué suit=20%

NPAT 1,154 4,313 251 1,134 351%

CDTS - (0) (0) (0) 0%

NPATMI 1,154 4,313 251 1,134 351%

Ngudn: BSC Resarch tdng hop

So v@i ké hoach NDTC 2022-2023 ma HSG dwa ra, BSC dua ra dy bdo tich cwc hon chi yéu dén tir ky vong gia nguyén vat
liéu s& it bién déng hon trong ndm 2023.

Hinh 19: K& hoach kinh doanh cta HSG
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Bdo cao cap nhat doanh nghiép BSC,

03/03/2023 — HSX: HSG

BIDV SECURITIES JSC

KHKD 2022 - 2023 KHKD 2022 — 2023
(Phuong dan 1: san lwong | (Phwong dn 2: san luong
Ste Chi tiéu - oleIf%, | thimh phtim 1.4 trigu tén) | thanh phém 1,5 trigu tan)
o < So sanh < So sanh
| Ké hoach g abi Ké hoach g ﬁ
1 | San hrong (tin) 1.819.009 |  1.520.000 84% | 1.630.000 90%
Thénh phém 1.674.027 | 1.400.0000 84% | 1.500.000 90%
Phuy phdm 144.982 152.000 84% 130.000 90%
2 | Doanh thu
A 49.711 34.000 68% 36.000 72%
(& dong)
3 | Loinhuin sau thué
% 251 100 40% 300 120%
(& dong)

Ngudén: HSG
IV. DINH GIA VA KHUYEN NGHI

Chung t6i khuyén nghi MUA d6i vé&i cd phi€u HSG vdi gia tri hop ly ndm 2023 |4 18,500 VND/CP (Upside 17% so vdi gia dong
clra ngay 02/03/2022), dwa trén phuong phdp P/E muc tiéu = 9x, P/B = 1x.

e V@i phuwong phap P/B, Ching toéi danh gia tir quan diém nganh thép dang & chu ky suy thodi. Tuy nhién, (1) thoi diém
xau nhat d3 qua va HSG dang & vung day lgi nhuan. BSC ky vong lgi nhuan cda HSG sé cai thién trong thoi gian tdi, (2)
Bén canh d6, HSG s& hitu vi thé 1&n trong mang tdn ma, (3) Cong ty cling dang duy tri chién lwgc quan tri hang ton kho
va chi phi |3i vay rat t6t. Do d6, BSC cho rang HSG phu hop dé tich Ity trong dai han véi mic P/B = 1x.

e Vé&i phuwong phap P/E, Ching tbi str dung P/E = 9x, twong dwong vai mic dinh gia cia HSG trong giai doan suy thoai
2018 -2019 (8-10x).

Hinh 20: Dinh gia c6 phiéu

Phwong phap

Phwong phap PE - Gia tri hop ly 15,200
EPS FW 2023 1,896
P/E muc tiéu 9

Phuong phap PB — Gia tri hop ly 20,095
BVPS FW 2023 20,095
P/B muc tiéu 1

Téng hop dinh gia (VNB/CP) — ty trong 50% phwong phap P/B, 50% phwong phap P/E 18,500

Ngudn: BSC Resarch téng hop
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Bdo cao cap nhat doanh nghiép BSC"
03/03/2023 — HSX: HSG

BIDV SECURITIES JSC

Hinh 21: Pinh gia PE giai doan 2017-2019 = 8-10x Hinh 22: Dinh gia PB giai doan 2017-2019 = 0.7-0.8x
35 1.7
1.6
30 15
1.4
13
25 1.2
11

20 1
0.9 PB = 0.7-0.8x

0.8

15 0.7

Vo

10 PE= 8-10x [\ 85

"ﬁ 4

\4 0.3

5 0.2

0.1
0 0
11-Dec-17  11-May-18 11-Oct-18 11-Mar-19 11-Aug-19 11-Dec-17 11-May-18 11-Oct-18 11-Mar-19 11-Aug-19
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Bdo cao cap nhat doanh nghiép
03/03/2023 — HSX: HSG

KQKD(Ty VND) 2020
Doanh thu thuan 27,531
Gia von hang ban (22,903)
Loi nhuan gop 4,628
Thu nh3p tai chinh (2,221)
Chi phi tai chinh (460)
Trong d4: Chi phi l3i vay 1,947
L3i/(16) tir CTLK 78
Chi phi BH (645)
Chi phi QLDN (560)
Lai tir HDKD -
Thu nhap khac, rong (3)
LNTT 1,377
Thué TNDN (223)
LNST 1,154
Loi ich CBDKKS -
LNST Cong ty me 1,154
EPS 2,593
CDKT (Ty VND) 2020
Tién va DTTC 575
Phai thu ngén han 2,024
T6n kho 5,524
TS ngan han khac 899
Tai san ngan han 9,022
TSCP hitu hinh 7,262
TSCD vo hinh 220
TSCD thué tai chinh 112
TS d& dang dai han 576
BT dai han 26
TS dai han khac 537
Tai san dai han 8,734
Téng tai san 17,756
Phai trd ngdn han 1,455
Vay ngan han 6,023
No ngan han khac 1,513
Tong No ngén han 8,991
Vay dai han 2,163
Ng dai han khac 11
Téng N dai han 2,174
No phai tra 11,166
Vén gép 4,446
Thang duw vén c8 phan 152
LN chua phan phéi 1,954
Vén chd khac 32
C6 ddng thiéu sé 7
Von chl sé hivu 6,591
T6ng ngudn van 17,756
SLCP (triéu) 445

BSC Equity Research

2021

48,727
(39,853)

8,873

(3,344)

(426)
5,103
366
(552)
(355)
(2)
4,915
(602)
4,313
(0)
4,313
8,741

2021
516
4,535
12,356
1,250
18,658
6,443
219
660
21
619
7,963
26,620
4,294
5,437
4,644
14,374
1,399
15
1,414
15,788
4,935
157
5,633
91
17
10,832
26,620
493

2022F

49,711
(44,772)

4,939

(3,833)

(522)
584
267

(521)

(260)

51
381

(130)

251
(0)

251

420

2022F
339
1,452
7,395
649
9,835
5,755
204
604
17
611
7,190
17,025
1,040
4,070
899
6,009
117
16
133
6,142
5,981
157
4,542
187
16
10,884
17,025
598

PHU LUC
2023F LCTT (Ty VND)
36,078 (L3)/LNTT
(31,175) Khau hao va phan bé
4,904 Thay d6i vén lvu dong
(2,670) LCTT tir HDKD
(522)
1,712 Tién chi mua TSCD

193 Pau tu khac
(485) LCTT tir HD Dau tw
(243)
- Tién chi tra c6 tirc
(2) Tién tir vay rong

1,417 Tién thu khac
(283) LCTT tir HD Tai chinh
1,134

(0) Dong tién dau ky
1,134 Tién trong ki
1,896 Dong tién cudi ky
2023F

794 Kha néang thanh toan
2,396 Hs8 TT ngén han
6,482 Hsd TT nhanh

649
10,321 Co’ cdu vén
5,063 Hé s6 Ng/TTS

190 Hé s& Ng/VCSH

569 Nang lwc hoat dong

17 S6 ngay HTK

620 S8 ngay phai thu
6,458 S8 ngay phai tra
16,779 CCC
1,537
2,249 Ty sudt lg'i nhudn

912 Lgi nhuan gop

4,698 Loi nhuan LNST
47 ROE
16 ROA
63
4,762 Tang trwdng
5,981 Tang trwdng DTT
157 Tang trwdng EBIT
5,676 Tang trwdng LNTT
187 Tang trwdng EPS
16
12,017 BVPS
16,779
598

Bloomberg: RESP BSCV

2020
1,376
1,826

(1,092)
2,110

(398)
88
(310)

(1,447)
(65)

(1,512)

289
288
577

1.00
0.39

63%
169%

81
19
23
77

17%
4%
17%
6%

58%
99%
198%
204%

14,823

2021
4,915
1,582

(5,001)

1,496
(477)
181
(296)

(0)

(1,291)

7

(1,285)

575
(84)
491

1.30
0.44

59%
146%

83
23
26
80

18%
9%
40%
16%

77%
162%
257%
237%

21,950

2022F
381

1,897
567

2,845

(463)
55
(408)

(0)

(2,699)

49

(2,651)

493
(215)
278

2022F

1.64
0.41

36%
56%

84
20
22
78

10%
1%
2%
1%

2%
-89%
-92%
-95%

18,198

BSC’

BIDV SECURITIES JSC

2023F

1,417
1,654
(54)
3,017

(670)

(670)

(1,891)

(1,891)

330
456
786

2023F

2.20
0.82

28%
40%

84
22
18
79

14%
3%
9%
7%

-27%
193%
272%
351%

20,094
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Bdo cdo cap nhat doanh nghiép BSC,
03/03/2023 — HSX: HSG

BIDV SECURITIES JSC

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Pdu tw va phdt trién Viét Nam (BSC), chi cung cdp
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirtng khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh ludn cta Ban bdo cdo nhw Id nguén tham khéo trudc khi dura ra nhitng
quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhirng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Id hodn toan chinh xdc va khéng chiu bat ky mét
trdch nhiém nao déi vdi tinh chinh xdc cta nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhu khéng
chju tréch nhiém vé nhirng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cta ban bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dugc dé cdp trong bdo cdo ndy dua trén sw cén nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo truéc. Ban
bdo cdo nay cé bén quyén va la tai sén clda Céng ty C6 phén Chirng khodn Ngén hang Bau tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. Bat ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung cdp néu khéng duoc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research Bloomberg: RESP BSCV Trang | 11



