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Bang so sanh gia HSG va VN- Index
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Bang so sanh gid NKG va VN- Index
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TRONG 2H.2023 - 2024

CTCP TAP DOAN HOA SEN (HSX: HSG) CTCP THEP NAM KIM (HSX: NKG)

Gia hién tai: 17,750 Gia hién tai: 19,350
Gid muc tiéu trudc: - Gia muyc tiéu trudc: -
Gid muc tiéu mai: 20,000 Gia muc tiéu mai: 24,700
Tiém ning ting gia +13% Tiém ning ting gid +28%

QUAN DIEM DINH GIA
Chung tbi duwa ra khuyén nghi MUA d6i véi nhdm ton ma, va wéc tinh gia tri hgp ly ndm
2024 cla:

e HSG la 20,000 VND/CP (Upside +13% so vdi gia déng clra ngay 14/7/2023), va
e NKG la 24,700 VND/CP (Upside +28% so v&i gia déng clra ngay 14/7/2023),

BSC str dung phuong phap P/B muc tiéu = 1x -1.1x, twong dwong véi mirc dinh gia trung
binh ctia nhém tén ma trong 1 chu ky thép. Ching téi duwa ra khuyén nghi MUA d6i véi
nhém tdn ma do cho rang thoi diém xat nhat déi véi nhém tdn ma da qua (Chi tiét tai
Bdo cdo gan nhat). Trién vong 2H.2023 va 2024 sé dan phuc hdi nho (1) gia HRC d3 tao
day va (2) San lvong va bién loi nhuan gdp dan cai thién khi sitc mua quay tré lai.

So v&i HSG, Chang tdi dwa ra mirc Upside cao hon déi véi NKG do (i) mire dinh gid ré
hon (P/B FWD 2024 NKG = 0.8x, P/B FWD HSG = 1x), (i) NKG s& duoc huéng 10i 16n hon
tlr hoat déng xuat khau thép phuc hdi, va chién luge quan tri hang tdn kho tdo bao hon
trong chu ky gia thép tang trd lai.

TRIEN VONG KINH DOANH 2H.2023 - 2024
1. Bién loi nhuan gop ky vong tié€p tuc cdi thién trong 2H.2023 nho (i) gida HRC tao
day, trong khi (ii) sdn lugng phuc héi chdm.
2. Trién vong 2024 ky vong kha quan nh& ca san lugng va bién Igi nhudn gdp phuc
héi khi sttc mua quay lai.

DU BAO KET QUA KINH DOANH

Trong ndm 2024, BSC dy bao HSG ghi nhan DTT = 38,189 ty VND (+15% yoy), NPATMI =
814 ty VND (+742% yoy), tuong dwong EPS FWD 2023 = 1,362 VND/CP, P/E FWD 2023 =
13x, P/B FWD 2023 = 0.9x.

Trong ndm 2024, BSC du bdo NKG ghi nhian DTT = 19,343 ty VND (+18% yoy), NPATMI =
794 ty VND (+95% yoy), tvong dwong EPS FWD 2024 = 3,017 VND/CP, P/E FWD 2023 =
6.2x, P/B FWD 2023 = 0.8x.
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CTCP TAP DOAN HOA SEN (HSX: HSG)
Chisé 2021 2022 2023F Peer m 2021 2022 2023F 2024F

PE (x) 6.1 30.2 109.7 12 Doanh thu thu3n 48,727 49,711 33,107 38,189
PB (x) 1.9 0.7 1.0 1.2 Loi nhuan gop 8,873 4,939 3,403 4,589
PS (x) 01 0.15 0.3 1.4 NPATMI 4,313 251 97 814

ROE (%) 40% 2% 0.9% 11% EPS 8,741 420 162 1,362
ROA (%) 16% 1% 0.6% 6% Ting trwdng EPS 237% -95% -62% 742%

CTCP THEP NAM KIM (HSX: NKG)

Chisé 2021 2022 2023F Peer KQKD 2021 2022 2023F 2024F
PE (x) 3.47 -25.5 12.5 12 Doanh thu thuan 28,173 23,071 19,515 23,115
PB (x) 1.43 0.6 0.9 1.2 Loi nhuan gop 4,270 1,481 1,451 2,333
PS (x) 0.28 0.1 0.3 1.4 NPATMI 2,225 -125 407 794
ROE (%) 39% -2.3% 7.1% 11% EPS 10,189 -474 1,546 3,017
ROA (%) 14% -0.9% 3.1% 6% Ting trwéng EPS 528% -105%  -426% 95%
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I. CAP NHAT KET QUA KINH DOANH QUY 2.2023
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SAN LUONG TIEU THU - KHA QUAN NHO XUAT KHAU TOT

1. Trong Quy 2.2023, san lwgng tiéu thu +20-30% QoQ chu yéu nhd xuat khiu tét. Dya trén sé liéu T4 + T5, BSC dy béo
san lugng tiéu thu ctia HSG dat 387,000 tan (-7% yoy) va cia NKG dat 233,000 tan (-10% yoy). So v&i Q1, san lwong tiéu
thu cai thién +20% - 30% QoQ dén tir 2 yéu to:

=  Xuat khau + 40-50% QoQ. BSC cho rang sy cai thién cac don hang mang tinh ngdn han/mua vu va dén tir viéc
cac nha may thép tai EU, My cat gidm san luong, gy ra tinh trang thi€u hut thép trong ngan han, va gilp cac
doanh nghiép tén ma tai Viét Nam ghi nhan san lvgng xuat khau tét trong Quy 2.

= N&éidia (HSG +13% QoQ, NKG -9% QoQ). So v&i NKG, san lugng thép ndi dia cdia HSG cai thién manh mé hon nho
(1) s& hiru hé théng dai ly 16n hon, (2) tdm Iy dai ly mua vao khi gid thép giam vé mirc ddy.

Sang Quy 3.2023, BSC cho rang san lwgng tiéu thu ton ma gidm nhe do:

e Xuat khau giam. Nhu d3 phan tich ké trén, BSC cho rang su cai thién don hang mang tinh ngan han. Tai Thang 5 —
Thang 6, qua trao d8i v&i dai ly tai Viet Nam va An D9, tinh hinh cac don chao hang di My va EU yéu. BSC cho ring
diéu nay s& dnh huwdng tdi sdn lugng tiéu thu trong nlra dau Q3.2023. Tuy nhién, BSC ky vong mirc dd gidm khong
qua I&n (-10-15% QoQ) do dugc hd tro bdi strc mua cla cac dai ly trén toan cau khi thay gia thép tao day.

* NOoi dia di ngang. Theo dién bién hang ndm, san luvong tiéu thu Quy 3 thudng bi anh hudng bdi mua mua. Tuy nhién,
BSC ky vong san lugng tiéu thu ndi dia trong Q3.2023 di ngang, do (1) mirc nén thap cla Quy 2, (2) nhu cau phuc hoi
khi cdc du dn Bat dong san dang cé dau hiéu khéi ddng trd lai.

Hinh 1: Tinh hinh tiéu thu cGia HSG trong Q1.2023 — twong dwong Q2 NDTC 2022-23 cuia HSG.

Q2.2022 Q2.2023 F % YoY % QoQ 6T.2023 F % YoY
Ndm tai chinh Q3.2022 Q3.2023
T6ng tiéu thuy 416,838 386,757 -7% 31% 681,268 -22%
NGi dia 186,608 188,450 1% 13% 355,309 -21%
Xuat khau 230,230 198,305 -14% 55% 325,957 -24%
Ngudén: VSA
Hinh 2: Tinh hinh tiéu thu cGia NKG trong Q2.2023.
NKG Q2.2022 Q2.2023 F % YoY % QoQ 6T.2023 F % YoY
Ndm tai chinh Q2.2022 Q2.2023
T6ng tiéu thy 260,265 232,937 -10% 20% 427,635 -17%
Noi dia 87,048 82,169 -6% -9% 172,411 -9%
Xuat khau 173,217 150,769 -13% 44% 255,225 -22%
Ngudn: VSA
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SAN LUQNG TIEU THU NHOM TON MA

Hinh 3: Téng tiéu thu clia HSG + 31% QoQ trong Quy 2.2023 do xuit

kh&u cai thién

Hinh 4: Téng tiéu thu clia NKG + 20% QoQ trong Quy 2.2023 do xuét
kh&u cai thién
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Hinh 5: Xuat kh3u clia HSG +55% QoQ trong Quy 2.2023 nh& hwéng loi

Ngubn: VSA

Hinh 6: Xuat kh3u clia NKG +44% QoQ trong Quy 2.2023 nh& huwéng

tlr tinh trang thiéu thép trong ngan han tai EU

Tan

160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000

T1 72 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

2019 © 2020 = 2021 ®m2022 m2023

lgii tir tinh trang thi€u thép trong ngan han tai EU
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Hinh 7: Tiéu thu ndi dia cia HSG +13% QoQ trong Quy 2.2023

Ngubn: VSA

Hinh 8: Tiéu thu ndi dia cha NKG -9% QoQ trong Quy 2.2023
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GIA TON MA, ONG THEP - GIAM DO CHI PHi DAU VAO GIAM

2. Gia tén ma va dng thép giam trong Quy 2.2023 do chi phi than, quing st giam. Trong Quy 2, gia tdn ma -5% QoQ, thép
8ng — 3% QoQ. Nguyén nhan la do (1) strc cau van yéu, dong thoi (2) chi phi dau vao gidm. Véi viéc gia HRC da quay vé
murc day cla thang 11 ndm 2022, BSC cho rang gia tdn ma, thép 8ng ndi chung ciling d3 tao day trong thang 6 — thang 7.
Sang Quy 3, BSC ky vong gid thép s& trong xu hudng tang trd lai nhd tdm ly mua vao dai ly khi gid thép tao day.

Hinh 9: Gia ban |é tdn ma Viét Nam tai T4.2023 Hinh 10: Gia ban lé thép &ng Viét Nam tai T4.2023
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Nguén: Bloomberg
BIEN LO1 NHUAN GOP — CAI THIEN NHO' SAN LUQONG TANG

3. Trong Quy 2.2023, bién lgi nhudn gop ky vong sé tiép tuc cai thién nh& san lwong ting do cac don hang xuat khau kha
quan, giup giam bét ap luc chi phi ¢é dinh. So sanh véi HSG, BSC ky vong KQKD clia NKG s& cai thién manh m& hon nh&
(1) ty trong xuat khau cao hon cé gid ban tét hon, va (2) mic nén thap cla quy 1 khi doanh nghiép khéng hoan nhap dy
phong hang tén kho.

DY BAO KET QUA KINH DOANH Q2.2023 - TUONG DU'O'NG Q3 NDTC 2022-2023 HSG

HSG % QoQ NKG % QoQ

Doanh thu 9,000 +27% 5,200 +19%

Lg'i nhuén sau thué 130 (Q2 NDTC 2022-23: 146 (Q1.2023: L6 49 ty
LS 215 ty VND) VND)

Gia dinh

San lwgng 386,757 +31% 232,937 +20%

Bién lgi nhuan goép 8.5% +2.2 diém % 7.5% +4.4 diém %

Ngudn: BSC Research du bdo
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1. Bién lgi nhudn gdp ky vong cai thién trong 2H.2023 nhe (i) gid HRC tao day, trong khi (ii) san lwo'ng phuc héi cham.

BSC cho rang gia HRC da tao ddy trong Thang 6. Tinh dén cudi T6.2023, gid HRC d3 quay vé mirc 600 USD/tan (CFR Viét Nam),
twong duwong véi vung gid ddy cta thang 11.2022. BSC cho rang day |a vung gid can bang cla thj trudng véi cac dau hiéu sau:

1. Ngudn cung dé tao ddy. Tinh dén T6.2023, hang tdn kho tai cdc nha may thép & Trung Quéc & muirc 400 triéu tan,
twong dwong véi Quy 4.2022. Twong tu, tai Viet Nam, ngudn cung thép nhin chung van & murc thap do cac nha may
nhu HPG, POM déng 16 hang loat,. . . cdc nha mdy nhu HSG, NKG ct gidm cdng suat manh vao cudi ndm 2022.

2. Ngudn céu ciing dé tgo ddy trong 1H.2023. V&i viéc |13i suat tai Viét Nam va cac qudc gia I&n trén thé gidi d3 tao dinh
tir Quy 2.2023 — Quy 3.2023, BSC cho rang san lwong tiéu thu thép néi chung cling d3 tao day trong 1H.2023.

BSC danh gia cd ngudn cung va ngudn cau déu dang & mirc thap nhat cta chu ky thép 2020 — 2023. Do d6, BSC cho rang gia
HRC d3 tao day trong Thang 6 va it c6 kha nang sé ti€p tuc gidm trong Quy 3.2023. Sang 2H.2023, BSC ky vong gid HRC s&
trong xu huéng tang gid nhe nh& strc mua vao cla dai ly toan ciu quay lai khi thay (1) Gia thép gidm vé vung day, va (2) Chinh
phu Trung Quéc, va Viét Nam dua ra cac chinh sach ho tro thj trwong Bat ddng san

Hinh 11: Gid HRC da tao ddy trong Thang 6.2023

VND/kg
1900 *  Gia HRC dat dinh vao T4.2022 *  Gia HRC tao day lan 1 vao T11.2022
’ *  Cunglén: Cac nha may hoat déng gan nhu *  Cung tao ddy sau khi cdc nha méy
180% 56n§ sué}} sau ({O’t gij& tang nam 2021 df)ng |=c‘) B . Gid HRC tao day [3n 2
=  Cau bat dau yéu do ldi suat cao =  Cauvanyéu e m
. < . L] Cung va cau van yéu
1,100 =  Hang t6n kho cao "  Hangtén kho tao day
1,000
Gia HRC gidm nhanh do cau » ; o
900 yéu, kéo theo cac doanh nghiép G'f“ HI?C\Eang\ tro‘vlal d?
thép bj thua I, phai déng 10. chi phi dau vao tang va
Hang tdn kho giam din nhu cau tich trit lai hang
tén kho theo mua vu. Gia HRC giam
800 Hang tén kho tang tr& do budc vao
lai khi nha may m& 10, va mua xa hang.
tang nhanh hon cau
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600 Vung gia day
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Nguén: Bloomberg

BSC Equity Research Bloomberg: RESP BSCV Trang | 6



Bdo cao cap nhat doanh nghiép Bsc,

17/07/2023 — Tén ma

BIDV SECURITIES use

Hinh 12: Hang t6n kho tai nha mdy thép chia Trung Qudc d3 vé Hinh 13: Hang ton kho tai nha may thép chia Viét Nam nhin chung van dang
mirc day cGia Quy 4.2022 duy tri & mirc thap
Triéu tan Triéu tdn
800 16
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Ngudn: BSC Research téng hop

DGi vai trién vong kinh doanh 2H. 2023, BSC cho ring bién lgi nhudn gop cai thién sé la yéu td dan dat KQKD nhém tén ma,
trong khi san lwgng phuc héi cham. BSC ky vong bién lgi nhuan gép cai thién nh& céc yéu té sau:

. Nhu d3 phan tich ké trén, BSC cho rang gia HRC d3 tao ddy vao Thang 6, do d6, cdc doanh nghiép ton ma cd thé tich
Ity hang tdn kho vdi gia thap hon.

IIl.  Xuhudng gid HRC tang tré lai trong 2H.2023 nh& strc mua vao cla dai ly quay lai khi thay (1) Gid thép gidm vé vung
ddy, (2) Chinh phu Trung Quéc dua ra céc chinh sach hd tro thj trudng Bat dong san.

lIl.  Trong khi d6, BSC cho rang san lwong tiéu thu da tao day trong 1H.2023 va ky vong sé phuc hdi cham trong
2H.2023, giup gidm ganh nang chi phi cd dinh. Vi viéc 13i suat tai Viét Nam va cac quéc gia 1&n trén thé gidi d3 tao
dinh tir Quy 2.2023 — Quy 3.2023, BSC cho rang san lugng tiéu thu ton ma ndi chung da dat ddy trong 1H.2023. BSC
ky vong nhu cau tiéu thu s& phuc hdi chdm trong 2H.2023 nh& chinh sdch Bat déng san dao chiéu va 13i suat ha nhiét.
(Chi tiét tai phan dudi).

2. Trién vong 2024 ky vong kha quan nh& ca san lwgng va bién lgi nhuan gdp phuc héi khi sirc mua quay lai
Trong ndm 2024, BSC ky vong san lwong tiéu thu cia HSG va NKG + 10- 15% YoY nho:

(1) Tiéu thu ndi dia s& phuc héi vao nam 2024 nhé B4t dong san ddo chiéu. (1) Th& nhat, Chinh pha d3 dwa ra cac chinh
sach ho tro thi trudng Bat dong san tir cudi Thang 3 — tap trung g& 2 nGt that I&n nhat 13 phap Iy va ngudn vén tin
dung. (2) Th hai, mat bang |3i suat trong nwéc d3 ha nhiét. BSC ky vong diéu nay gitp cho cac dy an duoc tai khéi
dong va mé ban trong 2H.2023 -2024. (Chi tiét Tham khdo Bdo cdo Nganh Quy 2.2023). Do dd, BSC ky vong tiéu thy
ndi dia cla HSG va NKG sé& phuc hdi manh mé vao nam 2024.

Hinh 14: Théng ké cac chinh sach g& phap ly va nguén vén

Chinh sach Ngay ban hanh Piém chinh

A CHINH SACH GO PHAP LY

1 Nghiquyét sé 33/NQ-CP 11/03/2023 Mot sd gidi phap thao g& va thuc diy thi trwérng BDS phat trién an toan,
lanh manh, bén virng

2  Coéngvans6178/TTg-CN 27/03/2023 Thic day va thao go thj trwong BDS

BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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Céng dién s6 194/CP-TTg

Nghi dinh 10/2023/ND-CP
CHINH SACH G&' NGUON VON
Nghi dinh 08/ND-CP

Nghi quyét s6 31/NQ-CP

Nghi quyét s& 33/NQ-CP
Quyét dinh s6 313/QDP-NHNN
Quyét dinh s6 574/QD-NHNN
Van ban s& 2308/NHNN-TD
Nghi quyét s& 50/NQ-CP

Théng tw s6 02/2023/TT-NHNN

01/04/2023

03/04/2023

05/03/2023

07/03/2023

11/03/2023
14/03/2023
31/03/2023
01/04/2023

08/04/2023

23/04/2023

BSC’

Tap trung thio g& vuwdng mac vé dat dai, VLXD dé trién khai thuc hién
céc du 4n dau tu xay dung duwdng bo ca téc va BPS

B4 sung cac Nghij dinh huwdng dan Luat dat dai

Stra d6i, b6 sung va ngung hiéu Iwc thi hanh mdt sé diéu tai cac Nghi
dinh quy dinh vé chao ban, giao dich TPDN riéng lé

Chinh phd giao cac B, nganh, dia phwong tap trung nhiém vu thao g&
khé khin, vuwéd'ng mac ddi véi tin dung, thi trwong TPDN, BDS

Mot s6 gidi phap thao g& va thic day thi trwdrng BDS phat trién an toan,
lanh manh, bén vitng

Ha I3i suat tai chiét khau tir 4.5% xuéng 3.5%

Ha |3i suat tai cap von tir 6% xudng 5.5%

Trién khai chwong trinh cho vay NOXH, Nha & cong nhan, cai tao xay dung
lai chung cu cii theo Nghi quyét 33/NQ-CP

Yé&u cau bd Tai chinh dua ra gidi phdp mién, gidm, gia han, hodn va tri hoan
thué, phi, 1& phi, tién thué dat va phi SDP cho ndm 2023

Cho phép gidn no’ cé duv no gbc phat sinh trwdc 24/04/2023 va nhirng
khodn no phat sih nghta vu tra no gdc/I3i trong thoi gian 24/04/2023-
30/06/2024.

Giilt nguyén nhém ng déi véi cac khoan ng duoc co ciu lai thoi han tra
no nhwng van phai trich 1ap ng xau trong 2 ndm.

Ngudn: BSC Research t6ng hop

(2) Xuat khau sé quay lai tré laj tir dau nam 2024 khi 13i suat ha nhiét. Trong Quy 1.2023, mit bang 13i sudt cac qudc gia
van & murc cao. Sang thang 5, BSC nhan thady mot s& qudc gia Chau A bat dau chu ky ha 13i suat nhu Indonesia, Nhat

Ban, Trung Qudc, Viét Nam. Bén canh dd, cdc nén kinh té I&n nhuw EU dwoc du bdo s& dat dinh |13i suat trong Quy 3.

Do d6, BSC ky vong xu huéng |3i suat ha nhiét s& dién ra manh mé hon trong Quy 3, tir d6 gitp cho nhu cau xuat khau

thép co thé quay tré lai vao dau Quy 1.2024.

BSC Equity Research

Hinh 15: L3i suat tai cidc qudc gia trén thé gidi
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Bao cao cap nhat doanh nghiép BSC"

17/07/2023 - T6n ma
Summary of current interest rates of a large number of central bapks

Name of interest rate country/region current rate | direction previous rate  change

Russia 7.500 % I 5.000 % 09-16-2022

Turkey 5.500 % a 2.000 % 02-23-2023

Japan -0.100 % I 0.000 % 02-01-2016

China 3.650 % 8 3.700 % 03-22-2022

Indonesia 6.500 % I 6.750 % 06-16-2016

Eurcpe 3.750 % % 3.500 % 05-04-2023

United States 5.250 % & 5.000 % 05-03-2023

Great Britain 4.500 % & 4.250 % 05-11-2023

Australia 3.850 % & 3.600 % 05-02-2023

Brazil 13.750 % % 13.250 % 03-04-2022

Canada 4.500 % & 4250 % 01-25-2023

South Africa 7.750 % & 7.250 % 03-30-2023

Sweden 3.500 % & 3.000 % 04-26-2023

Denmark 3.000 % % 2750 % 05-04-2023

Mexico 11.250 % & 11.000 % 03-30-2023

Switzerland 1.500 % & 1.000 % 03-23-2023

India 6.500 % & 6.250 % 02-08-2023

Chile 11.250 % % 10.750 % 10-13-2022

South Korea 3.500 % & 3250 % 01-13-2023

Israel 4.500 % & 4.250 % 04-03-2023

Czech Republic 7.000 % + 5.750 % 06-22-2022

Hungary 13.000 % % 11.750 % 09-27-2022

Polish interest rate Poland 6.750 % & 6500 % 09-07-2022

Mew Zealand interest rate New Zealand 3250 % + 4.750 % 04-05-2023

orwegian interest rate Norway 3.250 % & 3.000 % 05-04-2023

Saudi Ariabian interest rate Saudi Arabia 5.500 % % 5.250 % 03-22-2023

Ngudn: BSC Research tng hop

Bén canh dé, BSC ky vong bién I¢gii nhuin gdp ti€p tuc cai thién nhé sirc cu quay tr& lai trong ndm 2024. Trong nam 2023,
bién lgi nhuan gdp clia cac doanh nghiép thép van & vung day do sirc mua yéu, di kém kha ndng dam phén gia ctia cac doanh
nghiép thép cla céc doanh nghiép thép & murc thap. Sang ndm 2024, nhu da phan tich ké trén, BSC ky vong bién loi nhuan
gop phuc héi nhd sirc mua quay trd lai gitp tang khd ndng dam phan gia va gidm ap lwc chi phi cé dinh cda cba doanh nghiép
thép.

Hinh 16: Quan sat 1 chu ky thép, Lo'i nhuan clia cic doanh nghiép thép van dang & vung day

CNY/Tan

1200 - Loii nhuan gop cha cac

doanh nghiép thép & mirc
day do strc mua yéu

1000
800
600
400

200

O 1 1 1
Dec-16 Aug-17 Apr-18 Dec-18 Aug-19 Apr-20 Dev Aug-21 A
-200 |

-400 -

Ngudn: BSC Research téng hop
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Bdo cao cap nhat doanh nghiép BSC,
17/07/2023 — Tén ma o scconmics e

Il. CAP NHAT KQKD & DU’ BAO CUA NHOM TON MA

CAP NHAT DU BAO CUA HSG

Trong n3m 2023, BSC dy bao HSG ghi nhan DTT = 33,107 ty VND (-33% yoy), NPATMI = 97 ty VND (-62% yoy), tuong
duwong EPS FWD 2023 = 162 VND/CP, P/E FWD 2023 =110x, P/B FWD 2023 = 1x.

Trong ndm 2024, BSC du b4o HSG ghi nhan DTT = 38,189 ty VND (+15% yoy), NPATMI = 814 ty VND (+742% yoy), twong
duwong EPS FWD 2023 = 1,362 VND/CP, P/E FWD 2023 = 13x, P/B FWD 2023 = 0.9x.

e San lwong = 1.6 triéu tan (+12% yoy) do nhu ciu phuc hdi;
e  Gia ban binh quan +3% yoy.
e Biénlgi nhuan gdp =12%, tdng 1.7 diém % do sirc mua quay trd lai.

Hinh 17: Cp nhat du bao Két qua kinh doanh nam 2023

2019 2020 2021 2022 2023F 2024F %YoY 2023 % YoY 2024
Gia dinh
San luong 1,491,809 1,621,910 2,286,861 1,787,694 1,430,155 1,601,774
% YoY 9% 41% -22% -20% 12%
Gid ban 18,749 16,949 21,298 27,797 23,349 24,050
% YoY -10% 26% 31% -16% 3%
Loi nhuan gop/kg sp 5,256 5,844 6,236 7,126 8,402 8,223
% YoY 11% 7% 14% 18% 2%
Bién lgi nhuan gbp 11.4% 16.8% 18.2% 9.9% 10.3% 12.0%
Doanh thu thuan 28,035 27,531 48,727 49,711 33,107 38,189 -33% 15%
Gid von (24,836) (22,903) (39,853) (44,772) (29,704) (33,600) -34% 13%
Loi nhuan gép 3,199 4,628 8,873 4,939 3,403 4,589 -31% 35%
CP BH (1,749) (2,221) (3,344) (3,833) (2,450) (2,711) -36% 11%
CP QLDN (471) (460) (426) (522) (522) (543) 0% 4%
L&i tir HDKD 979 1,947 5,103 584 431 1,334 -26% 210%
Doanh thu tai chinh 63 78 366 267 177 239 -34% 35%
Chi phi tai chinh (803) (645) (552) (521) (485) (555) -7% 15%
Trong da: Chi phi 13i vay (746) (560) (355) (260) (243) (278) -7% 15%
Loi nhuan tlr CTLK - - - - - -
L&i/16 khéc 223 3) (2) 51 (2) - -104% -100%
LNTT 462 1,377 4,915 381 121 1,018 -68% 742%
Thué& TNDN (101) (223) (602) (130) (24) (204) -81% 742%
NPAT 361 1,154 4,313 251 97 814 -62% 742%
ChTS - - (0) (0) (0) (0) 0% 0%
NPATMI 361 1,154 4,313 251 97 814 -62% 742%

Chu thich*: Do mirc nén cao tir ndm 2023 hoan nhép duw phong HTK

Ngudn: BSC Research du bdo
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Bdo cao cap nhat doanh nghiép

17/07/2023 — Tén ma

BIDV SECURITIES use

CAP NHAT DU BAO CUA NKG

Trong ndm 2023, BSC du bao NKG ghi nhan DTT = 19,515 ty VND (-15% yoy), NPATMI = 407 ty VND so véi cung ky 16 125

ty VND, twong duong EPS FWD 2023 = 1,546 VND/CP, P/E FWD 2023 = 12.5x, P/B FWD 2023 = 0.9x:

Trong ndm 2024, BSC du bdo NKG ghi nhan DTT = 19,343 ty VND (+18% yoy), NPATMI = 794 ty VND (+95% yoy), tuong
duwong EPS FWD 2024 = 3,017 VND/CP, P/E FWD 2023 = 6.2x, P/B FWD 2023 = 0.8x:

e San lugng = 0.99 triéu tan (+15% yoy) do nhu cau phuc hoi

e  Gia ban binh quan +3% yoy
e Biénlgi nhuan gdp =10.1%, tang 2.7 diém % do strc mua quay tré lai.

Gia dinh

San luong (tan)
% YoY

Gid ban (VND/kg)
% YoY

Loi nhuan gop (VND/kg)
% YoY

Bién lgi nhuan gép (%)

Doanh thu thuin
Gia vén

Loii nhuan gop

CP BH

CP QLDN

L3i tr HDKD

Doanh thu tai chinh
Chi phi tai chinh
Trong da: Chi phi 13i vay
Loi nhudn t&r CTLK
L&i/16 khéc

LNTT

Thué& TNDN

NPAT

CDTS

NPATMI

BSC Equity Research

2019

668,863

18,276

511

Hinh 18: Cap nhat du bdo Két qua kinh doanh nam 2023

2020

703,733
5%
16,503
-10%
1,235
11%
7.5%

11,560
-10,690
869
-268

(26)
295

295

2021

1,083,621
54%
25,999
58%
3,552
7%
15.2%

28,173
-23,904
4,270
-1,398
-123
2,749
199
-397
-244

0

11
2,562
(337)
2,225

2,225

Bloomberg: RESP BSCV

2022

875,231
-19%
26,360
1%
1,788
14%
6.4%

23,071
-21,590
1,481
-1,202
-186

93

303
-503
-262

(0)
(107)
(18)
(125)

(125)

2023F

859,088
-2%
22,716
-14%
1,689
18%
7.4%

19,515
-18,064
1,451
-624
-167
659
241
-421
-217

479
(72)
407

407

2024F

987,951
15%
23,397
3%
2,362
118%
10.1%

23,115
-20,782
2,333
925
-174
1,235
184
-484
243

0

934
(140)
794

794

% YoY 2023 % YoY 2024

-15%
-16%

-2%
-48%
-10%
607%
-21%
-16%
-17%

-548%
304%
-426%

-426%

18%
15%
61%
48%
4%
87%
-24%
15%
12%

95%
95%
95%

95%

Ngudn: BSC Research du bdo
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Bdo cao cap nhat doanh nghiép Bsc,

17/07/2023 — Tén ma s sscomnics e
IV. DINH GIA VA KHUYEN NGHI

Chung téi duwa ra khuy&n nghi MUA d8i véi nhdm tén ma, va udc tinh gid tri hop ly ndm 2023 cla HSG 13 20,000 VND/CP
(twvong dwong Upside +13% so véi gid dong clra ngay 14/7/2023), va clia NKG |a 24,700 VND/CP (twong duong Upside 28%
so véi gid dong clra ngay 14/7/2023). BSC sir dung phuong phap P/B muc tiéu = 1x -1.1x, twong dwong véi mic dinh gid
trung binh clia nhédm tén ma trong 1 chu ky thép. Ching t6i dua ra khuyén nghi MUA d6i véi nhém tén ma do cho rang thoi
diém x4t nhat d6i véi nhom tén ma d3 qua (Chi tiét tai Bao cdo gan nhat). Trién vong 2H.2023 va 2024 sé dan phuc hdi nh
(1) gid HRC d3 tao ddy va (2) San lugng va bién |gi nhuan gdp dan cdi thién khi stec mua quay trd lai.

So v@i HSG, Chiing toi dwa ra mirc Upside cao hon ddi véi NKG do (i) mirc dinh gia ré hon (P/B FWD 2024 NKG = 0.8x, P/B
FWD HSG = 1x), (i) NKG s& duwoc huwdng lgi lén hon tir hoat dong xuat khau thép phuc hoi, va chién luvge quan tri hang ton
kho tdo bao hon khi chu ky gia thép tang trd lai.

Hinh 19: Dinh gia cd phiéu HSG

Phuong phap

Phuwong phap PB — Gia tri hgp ly

BVPS FW 2023 19,700
P/B muc tiéu 1x-1.1x
Gia tri cd phiéu cia HSG (VND/c6 phiéu) 20,000

Hinh 20: Dinh gia c6 phiéu NKG

Phuong phap

Phuwong phap PB - Gia tri hop ly

BVPS FW 2023 24,700
P/B muc tiéu 1x-1.1x
Gia tri cd phiéu cia NKG (VND/cd phiéu) 24,700

Ngudn: BSC Research t6ng hop

Hinh 21: Dinh gia c6 phiéu HSG, NKG trong cac chu ky thép

Chu ky thép 2008 -2015 1.0 -
Chu ky thép 2016-2019 1.1 1.0
Chu ky thép 2020-2023 1.1 0.9

BSC Equity Research Bloomberg: RESP BSCV Trang | 12
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Bdo cdo cap nhat doanh nghiép ’
17/07/2023 — Tén ma

BIDV SECURITIES Jse

Quan sdt chu ky thép, dinh gid cua HSG, NKG dang & viing ddy cua lich s (P/B FWD 2024 HSG = 0.9x, P/B FWD NKG 2024
=0.8x)

Hinh 22: So sanh dinh gia cia HSG, NKG trong chu ky thép
Cét trdi: P/B (lan), cot phai: HRC (USD/t&n)

3 1200
Chu ky thép 2016-2019 Chu ky thép 2020-2023
2.5 1000
N
2 \ 800
1.5 v v ﬁ 600

| o k-

0.5 ' W‘ 200

0 0
VOO OO OO d A AN AN AN OO OO NI TN NN O WOWONNMNODODOOODOOGODOOOOO W -H-A-ASaNNM
s eT AN T RN dgddgdgdgddddadadgdadadddaqaaagaaaqanng
A > O & O & oL &= > &= > &= > &3S+ = c+ 0c+ O0cCc+H Cc >0cCc >0 CcCc >000 & o0 &
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Bdo cao cap nhat doanh nghiép

17/07/2023 — Tén ma

PHU LUC — CTCP TAP DOAN HOA SEN (HSX: HSG)

KQKD(Ty VND)
Doanh thu thuan
Gia vén hang ban
Loi nhuan gop
Thu nhap tai chinh
Chi phi tai chinh

Trong do: Chi phi |di vay

L&i/(16) tir CTLK
Chi phi BH

Chi phi QLDN

Lai tr HDKD

Thu nhap khac, rong
LNTT

Thué& TNDN

LNST

Loi ich CBKKS
LNST Cong ty me
EPS

COKT (Ty VND)
Tién va DTTC

Phai thu ngén han
Tén kho

TS ngan han khac
Tai san ngan han
TSCD hitu hinh
TSCD v6 hinh
TSCD thué tai chinh
TS d& dang dai han
DT dai han

TS dai han khac
Tai san dai han
Téng tai san

Phai tra ngén han
Vay ngan han

No ngan han khac
Téng No' ngan han
Vay dai han

No dai han khac
Téng N dai han
No phai tra

Vén gop

Thang duw vén c8 phan
LN chuwa phan phéi
Vén cha khac

C6 dong thiéu s6
Vén chi sé hiru
Téng ngudn van
SLCP (triéu)

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

2023F

33,107
(29,704)

3,403

(2,450)

(522)
431
177

(485)

(243)

(2)
121
(24)

97

(0)

97
162

2023F
515
2,008
6,039
649
9,211
5,063
190
569
17
620
6,458
15,670
1,465
2,249
912
4,626
47
16
63
4,689
5,981
157
4,639
187
16
10,980
15,670
598

2024F LCTT (Ty VND) 2021
38,189 (L3)/LNTT 4,915
(33,600) Khau hao va phan bé 1,582
4,589 Thay d6i von lwu dong (5,001)
(2,711) LCTT tir HDKD 1,496
(543)

1,334 Tién chi mua TSCD (477)
239 DPau tv khac 181
(555) LCTT tir HD Dau tw (296)

(278)

- Tién chi tra ¢6 tirc (0)

- Tién tir vay rong (1,291)
1,018 Tién thu khac 7
(204) LCTT tir HD Tai chinh (1,285)

814
(0) Dong tién dau ky 575
814 Tién trong ki (84)
1,362 Tién cudi ky 491
2024F Chi sé 2021
1,688 Kha nang thanh toan
2,032 Hs8 TT ngan han 1.30
7,845 Hsé TT nhanh 0.44
649
12,214 Co cau von
4,419 Hé s8 Ng/TTS 59%
175 Hé s6 No/VCSH 146%
564 Nang lwc hoat dong
17 S6 ngay HTK 83
629 S8 ngay phai thu 23
5,803 S8 ngay phai tra 26
18,018 CCC 80
2,485
2,789 Ty suéat lgi nhuan
926 Lgi nhuan gop 18%
6,200 Lgi nhuan LNST 9%

- ROE 40%

16 ROA 16%

16
6,216 Téng trwdng
5,981 Tang trwéng DTT 77%

157 Tang trudng EBIT 162%
5,453 Tang truwdng LNTT 257%
187 Tang trwdng EPS 237%

16
11,795 BVPS 21,950
18,011

598

Bloomberg: RESP BSCV

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

BIDV SECURITIES use

2023F  2024F
121 1,018
1,654 1,613
963 (1,278)
2,738 1,354

(670) (674)
(6;0) (6;4)

(1,891) 493

(1,891) 493

330 506
176 1,173
506 1,679
2023F 2024F
1.99 1.97
0.69 0.70
30% 35%
43% 53%
83 93
21 18
18 27
79 79
10% 12%
0% 2%
1% 7%
1% 5%
-33% 15%

-26% 210%
-68% 742%
-62% 742%

18,360 19,722
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Bdo cao cap nhat doanh nghiép

17/07/2023 — Tén ma

PHU LUC — CTCP THEP NAM KIM (HSX: NKG)

KQKD(Ty VND)
Doanh thu thuan
Gia vén hang ban
Loi nhuan gop

Thu nhap tai chinh
Chi phi tai chinh
Trong do: Chi phi |di vay
L&i/(16) tir CTLK

Chi phi BH

Chi phi QLDN

Lai tr HDKD

Thu nhap khac, rong
LNTT

Thué& TNDN

LNST

Loi ich CBKKS

LNST Cong ty me
EPS

COKT (Ty VND)
Tién va DTTC

Phai thu ngén han
Tén kho

TS ngan han khac
Tai san ngan han
TSCD hitu hinh
TSCD v6 hinh
TSCD thué tai chinh
TS d& dang dai han
DT dai han

TS dai han khac
Tai san dai han
Téng tai san

Phai tra ngén han
Vay ngan han

No ngan han khac
Téng No' ngan han
Vay dai han

No dai han khac
Téng N dai han
No phai tra

Vén gop

Thang duw vén c8 phan
LN chuwa phan phéi
Vén cha khac

C6 dong thiéu s6
Vén chi sé hiru
Téng ngudn van
SLCP (triéu)

BSC Equity Research

2021
28,173

(23,904)

4,270

(1,398)

(123)
2,749
199
(397)
(244)
11
2,562
(337)
2,225
2,225
10,189

2021
1,199
1,902
8,281
833
12,216
2,530
241
176
8
227
3,182
15,398
4,879
3,773
946
9,598
46
30
77
9,675
2,184
786
2,636
117

5,723
15,398
218

2022F
23,071

(21,590)

1,481

(1,202)

(186)
93
303
(503)
(262)
(0)
(107)
(18)
(125)
(125)
(474)

2022F
1,257
1,517
7,000
641
10,415
2,264
283
42
220
8
230
3,046
13,461
2,544
5,111
453
8,109
3
29
32
8,141
2,633
786
1,628
273

5,320
13,461
263

2023F
19,515

(18,064)

1,451
(624)
(167)
659
241
(421)
(217)

479
(72)
407

407
1,546

2023F
2,207
1,394
6,097
847
10,544
1,939
289
42
220
8
195
2,692
13,236
2,677
4,207
413
7,297
3
29
33
7,330
2,633
786
2,035
273
5,727
13,056
263

2024F LCTT (Ty VND) 2021
23,115 (L8)/LNTT 2,562
(20,782) Khau hao va phan bé 1,052
2,333 Thay d6i von lwu dong (3,922)
(925) LCTT tir HDKD (308)
(174)
1,235 Tién chi mua TSCD (145)
184 Dau tu khac (164)
(484) LCTT tir HD Dau tw (309)
(243)
- Tién chi tra c6 tic -

- Tién tir vay rong 862
934 Tién thu khac 288
(140) LCTT tir HD Tai chinh 1,150

794
- Dong tién dau ky 219
794 Tién trong ki 533
3,017 Tién cudi ky 752
2024F Chi sé 2021
3,747 Kha nang thanh toan
1,643 Hsd TT ngén han 1.27
7,350 Hsé TT nhanh 0.41
852
13,591 Co cdu vén
1,611 Hé s& No/TTS 63%
294 Hé s6 No/VCSH 169%
42
275 Nang lwc hoat dong
8 S8 ngay HTK 85
230 S6 ngay phai thu 18
2,460 S6 ngay phai tra 45
16,051 CCC 63
3,302
5,512 Ty suéat lgi nhuan
454 Lgi nhuan gop 15%
9,268 Lgi nhuan LNST 8%
3 ROE 39%
29 ROA 14%
33
9,301 Téng trwdng
2,633 Tang trwéng DTT 144%
786 Tang trudng EBIT 440%
2,829 Tang trudng LNTT 699%
273 Tang trwdng EPS 528%
6,521 BVPS 26,205
15,822
263

Bloomberg: RESP BSCV

2022F
(107)
529

(1,250)

(828)

(211)
244
33

(219)
1,268
1
1,049

751
254
1,006

2022F

1.28
0.42

60%
153%

136
20
63
64

6%
-1%
-2%
-1%

-18%
-97%
-104%
-105%

20,205

BIDV SECURITIES use

2023F  2024F
479 934
601 631
830 (1,219)

1,910 346
(56) (111)

(348) (100)
(404) (211)

(904) 1,305

(904) 1,305

1,005 1,607
601 1,440
1,607 3,047
2023F  2024F
1.45 1.47
0.61 0.67
550 58%
128%  143%
130 135
19 19
54 58
64 64
7% 10.1%
2% 3%
7% 12%
3% 5%
-15% 18%

607% 87%
-548% 95%
-426% 95%

21,751 24,674
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Bdo cao cap nhat doanh nghiép BSC,

17/07/2023 — Tén ma

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
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 hodc cdc quyét dinh mua bén, ndm gii¥ chirng khodn. Nha déu tw chi
nén si¥ dung cdc théng tin, phdn tich, binh ludn cda Ban bdo cdo nhw Id ngudn tham khdo trudc khi dua 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 nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay Id hodan todn chinh xdc va khéng chju bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cda nhing théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhw khéng
chiu trach nhiém vé nhirng thiét hai déi vdi viéc s dung toan bé hay mét phén néi dung ctiia bdn bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh duwoc dé cdp trong bdo cdo ndy dwa trén sw cén nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén
bdo cdo nay cé ban quyén va la tdi sén cia Céng ty C6 phén Chirng khodn Ngdn hang Pdu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thirc hay phuwong thire nao hodc (ii) duoc
cung clp néu khéng dugc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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