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Chisé 2021 2022
PE (x) 6.1 30.2
PB (x) 1.9 0.7
PS (x) 0.1 0.2
ROE (%) 39.8% 2.3%
ROA (%) 16.2% 1.5%

Ngay viét bao cdo: 30/11/2023 €O cAU cO PONG

C6 phiéu lwu hanh (Triéu) 598 LE PHUOC VU 17%
V&n 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 BIEM BINH GIA

So v@i Bao cdo trudc dé tai Thang 8, Chung téi tiép tuc duy tri khuyén nghi MUA cb
phiéu HSG véi gia tri hop ly cho ndm 2024 13 25,300 VND/CP (twong duwong Upside
+16% so v&i gid déng clra ngay 29/11/2023).

Trong giai doan binh thuwdng, BSC cho rang bién Igi nhuan gop cla HSG cé thé tir 13.2%
- 15.7%, twong duong vadi LNST tlr 900 — 1,750 ty VND. Theo quan diém than trong, BSC
du bdo murc lgi nhuan trong giai doan binh thuéng cha HSG 1a 1,500 ty VND, P/E FWD
8x, dua trén gid dinh bién lgi nhuan gdp = 15%, san lwvong ndi dia = 1.15 triéu tan/nam,
san lvgng xuat khau = 0.66 triéu tdn/nam (Chi tiét tai Bdo cdo trwdc do tai Thang 8).
Vi (1) co cau tai chinh an toan, chién lwgc hang tén kho than trong, (2) san luong va
bién lgi nhuan gbp cla HSG d3 tao ddy trong ndm 2023, va dang phuc hoi vé giai doan
binh thudng vao cudi ndm 2024, BSC cho rang vung dinh gia hién tai pht hop dé mua
(P/E FWD giai doan binh thuong = 8x, gia muc tiéu = 25,300 VND/CP).

LUAN PIEM PAU TU

1. Giéa ban tén ma cla HSG sé + 6% yoy trong ndm 2024 trong béi cdnh Trung Quéc
cat gidm san lvong thép tré lai;

2. BSC ky vong nhu cau tiéu thu ndi dia s& phuc héi cham ké tir 2024 va HSG s& |3
doanh nghiép tén ma phuc hbi dau tién nh& s& hitu hé théng dai ly I&n, ¢ thi phan
dirng dau ca nudc.

3. Dinh gia phu hop d€ mua trong dai han: P/B FWD 2024 = 1.1x.

DY BAO KET QUA KINH DOANH

Trong nam 2024, BSC dv bao HSG ghi nhin DTT = 34,620 ty VND (+11% yoy), NPATMI
=955 ty VND (+4,056% yoy), twong dwong EPS FWD 2024 = 1,596 VND/CP, P/E FWD
2024 =13.6, P/B FWD 2024 = 1.1x.

So vd&i Bdo cdo truwdc do tai Thdng 8, BSC nang du bdo nam 2024F +21% chi yéu dén
tlr nang % tang gia ban ton ma.

2023 2024F KQKD 2021 2022 2023 2024F
550.2 13.6 Doanh thu thuin 48,727 49,711 31,651 35,101
1.2 11 Le'i nhuan gop 8,873 4,939 3,028 4,490
0.4 0.4 NPATMI 4,313 251 23 955
0.2% 8.0% EPS 8,741 420 38 1,596
0.1% 5.6% Tang trudng EPS 237% -95% -91% 4075%
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Bdo cao cap nhat doanh nghiép BSC’
30/11/2023 — HSX: HSG by secomries

I. CAP NHAT KET QUA KINH DOANH QUY 4 NDTC 2023
Hinh 1: C3p nhat KQKD Quy 4 NDPTC 2023 cia HSG

BC KQKD Q4.2022 Q42023 %QoQ  %YoY 2022 2023 %YoY Nhan xét

Doanh thu 8,152 8,235 7% 1% 50,094 32,084 | -36% Két thic Q4 NDTC 2023, HSG ghi

Giadm trir (213) (129) 28%  -40% (383) 434) | 13% nhan DT = 8,235 ty VND (+1% yoy),

Doanh thu thu3n 7,939 8107 6% 2% | 49,711 31,651 | -36% LNST-CDTS = 438 ty VND so vdi cung

Gid vén (8,170)  (7,035) 9%  -14% | (44,793)  (28,623) | -36% ky 10 887 ty VND.

Lai gop (231) 1,072 20% -565% 4,918 3,028 | -38% 1. Sin I +23% yoy. Trong d6 ndi

DTTC 97 115 | 807%  18% 373 233 | -37% e yoy e

dia di ngang do nganh bat dong san

CPTC (111) (61) 4% -45% (627) (314) | -50% van kho, xuat khau +76% yoy do HSG
Trong do: Lii vay (74) (36) | -34%  -51% (260) (195) | -25% ddy manh xuit khiu sang cac thi

Lai tir CTLK - - - - trwuong ngach tai ASEAN nhu

CP BH (662) (552) | -23%  -17% | (3,831)  (2,477) | -35% Malaysia, . . .

CP QLDN (104) (75) | -35%  -27% (522) (390) | -25% 2. Gia ban -18% yoy.

Li tir HDKD (1,011) 498 | 10542% -149% 310 80 | -74% 3. Bién Igi nhuén gop +16 diém% do

Thu nhap khdc, rong 13 5 30%  -60% 46 66 | 43% murc nén thap cung ky ghi nhan trich

EBT (997) 504 | 4027% -151% 357 146 | -59% lap dv phong HTK (600 ty VND). Néu

Thu& TNDN 110 (65) | -3442% -159% (106) (123) | 16% loai bo di khoan trich 1ap dy phong thi

NPAT (887) 438 | 2996% -149% 250 23| -91% bién loi nhuan gop + 8 diém % so voi

Loi ich CDTS 0) 0 41%  -182% (0) 0| -357% cung ky. . ,

NPATMI (887) 438 | 2999% -149% 250 23 | -91% 4. Doanh thu tai chinh dat 115 ty

VND (+18% yoy) nho |3i chénh léch ty
san lwgng (tan) 313,445 385702 | -0.3%  23% | 1,787,694 1,406,939 | -21% ?I_a'w trong SG&A/doanh thu duy tr
Noi dia 218,923 219,133 16% 0% | 913,100 775,490 | -15% n dinh.
Xust khau 94,522 166,569 | -16%  76% | 874,594 631,449 | -28% '

Gid ban woctinh(VND/kg) 26,009 21,351 6% -18% 27,855 22,894 | -18% Theo d6, KQKD tiép tuc cai thién
Noi dia 25,756 21,118 -11%  -18% 30,165 24,271 | -20% manh so véi cung ky nh& ddy manh
Xuét khau 24,338 20,886 0%  -14% 27,846 20,431 | -27% kénh xudt khau.

Lai gop trén 1kg 1,189 2,961 25%  149% 2,902 1,776 | -39%

Ty 1 chiét khdu cho dai Iy 2.6% 1.6% 0% 1% 0.0% 0.0% | 0.0%

Bién lgi nhuén gop 3% 13% 3% 16% 10% 10% | -0.3%

Bién lgi nhuén rong -10.9% 5.3% 5%  16% 0.5% 0.1% | -0.4%

Ngudn: Bao cdo tai chinh
So vé&i quy trudc d6, KQKD HSG trong Q4 NDTC 2023 tié€p tuc kha quan nh& bién Igi nhuan gdp cai thién va ghi nhan chénh
léch ty gia dot bién. Cu thé:
e San lwgng gan nhu di ngang. Trong dé, Xuat khiu -16% QoQ do tinh trang thiéu thép d3 cai thién. Noi dia + 16% QoQ.
BSC cho rdng nguyén nhan dén tir viéc cac dai ly ddy manh nhap hang trong béi canh gia ton ma ting tré lai vao T8-T9.
e Bién lgi nhuan gop +3 diém %. BSC cho rang nguyén nhan dén tir viec HSG huwéng loi 1 phan gid vén thap trong Thang 6
-Thang 7.
e Doanh thu tai chinh tang gap 8 Ian do |3i chénh |éch ty gid one- off

So v&i Bdo cdo trwdc dé tai Thang 8, BSC danh gia:
e Tdéng san luong tiéu thu cha HSG sét ky vong cha BSC (385,000 — 395,000 tan/quy)
e Gia ban trung binh sat ky vong cla BSC (-5% -6% QoQ)
e Bién lgi nhuan gdp cai thién manh hon 1 diém % so vdi ky vong cla BSC (12%).
KQKD Q4.2023 ctia HSG cai thién manh hon so vdi ky vong cdia BSC do bién lgi nhuan gép va doanh thu tai chinh tdng manh

hon ky vong.
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Bdo cao cap nhat doanh nghiép Bsc"

30/11/2023 - HSX: HSG
CAP NHAT SAN LU'ONG TIEU THU CUA HSG TRONG Q4 NDTC 2023

Hinh 2: Trong Q4 NDTC 2023, san lwgng ndi dia cia HSG +16% QoQ do

Hinh 3: Trong Q4 NDTC 2023, San lwg'ng xuat khau cia HSG — 16%

cac dai ly ddy manh nhap hang trong bdi canh gia ton ma tang tré lai vao QoQ do tinh trang thiéu thép d3 cai thién

T8-T9.
Tan Tan
140,000 160,000
140,000
120,000
120,000
100,000
100,000
80,000
80,000
60,000
60,000
40,000
40,000
20,000
20,000
TL T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 i

T1L T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 Ti2

2019 2020 = 2021 2022 m2023 2019 2020 = 2021 2022 m2023

Ngubn: VSA
Sang Quy 1 NDTC.2024, BSC ky vong tdng san lwgng +3-4% QoQ nh& ndi dia phuc héi. Trong dd, (1) san luvgng ndi dia +7-
10% QoQ nh¢& cac dai ly nhap hang vao cudi ndm va tang tich trir hang tén kho trong bdi canh gid HRC tdng trd lai, (2) San
lwong xuat khau +2% QoQ, duy tri & murc cao (60,000 tan/thang) nho (1) HSG van tiép tuc len dugc vao cac thi trudng ngach
tai ASEAN, (2) HSG ddy manh xuat khiu vao thj trwedng Bac My khi cé chi phi san xuat thap hon.

CAP NHAT GIA BAN CUA HSG TRONG Q4 NDTC 2023
Trong Quy 4 NDTC 2023, gia ban tdn ma, dng thép chli yéu trong xu hwéng gidm do cdu yéu. Cac doanh nghiép tén ma (bao
g6m HSG) cd 1 Ian téng gid vao gitra Thang 8 do gid dau vao HRC ting. Sang Quy 1 NDTC 2024, BSC ky vong gia ban tén ma,

6ng thép ndi dia sé tang trd lai nho gia thép thi trvong Trung Qudc hdi phuc.

Hinh 4: Gia ban ton ma Hinh 5: Gia ban éng thép
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Ngudn: BSC Research t6ng hop
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Bdo cao cap nhat doanh nghiép BSC,

30/11/2023 — HSX: HSG
TRIEN VONG KQKD QUY 1 NDTC 2024

BIDV SECURITIES use

BSC ky vong KQKD Quy 1 NDTC 2024 dat 170- 210 ty VND nho:

e Sanluong tang +4% - 5% QoQ, ch y&u nhd ndi dia +7-10% QoQ va xuat khau +2% QoQ.

e Bién lgi nhun gop gidm nhe 1-2 diém %, dat 11%-12% do gid xuat khau giam tai thi trwong ASEAN gidm. Tuy nhién,
BSC danh gia mirc dd giam nhe chi khodng 1-2 diém %. Xét vé trung binh 1 chu ky, BSC danh gid bién lgi nhudn gop
Quy 1 NDTC 2024 van duy tri & mrc cao nhd san lwgng mang ndi dia ting.

Il. CAP NHAT LUAN BIEM PAU TU

So v&i Bao cdo trudc dé tai Thang 8, BSC duy tri khuyén nghi MUA ddi véi c6 phiéu HSG va cap nhat quan diém sau:

1. BSCky vong gia ban tdn ma cla HSG sé + 6% yoy trong nam 2024.

Gia thép HRC Trung Quéc da tr& lai diém can bang vao Thang 11.2023. K&t thic thang 11, Igi nhuan gop cla thép cudn can
néng (3 mm) dat -294 CNY/tan — thudc vung ddy vé Igi nhuan cda cdc doanh nghiép thép Trung Qudc trong giai doan 2018 —
2020. Hang ton kho tai cac nha may nhin chung van & mtrc thap do strc mua yé&u. Vi cac dau hiéu ké trén, BSC cho rang ving
gid HRC Trung Quéc 520-540 USD/tan |a vling gid can bang cla thj trudng. BSC van gilt quan diém nay tir Bdo cdo trudce doé
tai Thang 6.2023.

Hinh 6: Lg'i nhuan gdp HRC (3mm) quay vé vung day lgi nhuan cha Hinh 7: Hang t6n kho HRC ctia nha may Trung Quéc duy tri mirc thap - 20

Q4.2022 (- 300 CNY/tan) triéu tan/tuan
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Ngudn: BSC Research téng hop
BSC ky vong gia thép Trung Quéc sé tang tré lai trong Quy 4.2023 — Quy 1.2024 nhé:

1. BSC cho rang nhu cau thép Trung Quédc sé phuc hdi dan (1) theo tinh mua vu va (2) cac chinh sach Bat ddng san cla
Trung Qudc bat dau cé hiéu qua.

2. Trong khi d6, ngudn cung thép sé& & mirc thap trong Quy 4.2023 — Quy 1.2024. Liiy k& 9T.2023, téng san lugng thép
thé clia Trung Quéc dat 797 triéu tan, tdng +2.4% yoy do (1) cdc nha mdy tang san xuat sau khi m& clra nén kinh té tr&
lai, (2) Chinh ph Trung Quéc khdng cé théng bao chinh thirc vé chinh sach gidam phat thai. Tuy nhién, ké tir Thang
7.2023, BSC nhén thay cé mét s6 tin hiéu cho thdy Chinh Pha Trung Quéc dang ki€ém soat lai hoat déng san xuét thép
dé dap ng muc tiéu gidm phat thai. Cu thé:
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Bdo cao cap nhat doanh nghiép Bsc,

30/11/2023 — HSX: HSG

BIDV SECURITIES Jse

Hinh 8: M6t s6 tinh tai Trung Qudc d3 cat gidm san lwgng trong Thang 7 — Thang 10

TT | Tinh  Th&igian | Chi tiét

. Tai ngay 27.10, Budng Son thong bdo nang murc kiém soat 6 nhiém |&én mirc d6 2. Theo do,

. o Théng 7/ . S e am L2e o de a2 oa .
1 | HaBac Théng 10 cac doanh nghiép thép sé da phai cat giam san xuat nhu BaoWu Echeng, Wuhan, Jinshenglan.

Van C6 7 nha may théng bdo cat giam 300,000 tan thép. (Thép Con Minh (100,000 tan), Thép
2 Nam Thang 10 | Yukun (120,000 tan), Chenggang (50,000 tan) va Shuangyou (20,000 tan).

Thién , M6t s& nha may) nhan duoc théng bdo yéu cau khdng tang san lwong trong nam 2023.

3 n Thang 7

Tan

Son Mot s& cadc nha mdy nhan duoc yéu cau bang |oi yéu ciu khong ting san lugng trong ndm
4 Pong Thang 8 2023. Mot s6 da cat giam cong suat tam thoi nhu Lvliang Jianlong, Jinnan Steel va Taihang

Steel.

Ngudn: BSC Research tong hop

V@i (1) 4p luc phai duy tri téng sdn lwgng thép thd ndm 2023 twong duwong véi ndm 2022, (2) bién Igi nhuan gép nhuan cac
nha mdy thép Trung Qudc bj am, BSC cho rang ngudn cung thép sé suy gidam trong Quy 4. BSC dy bdo san lugng trung
binh/thdng trong Quy 4 sé& chi &@ mirc 82 triéu tan/thang (-5% so vdi 9T).

BSC cho rang Chinh quyén tai cac thanh phé I&n nhw Dudng Son (Chiém 15%),, .. da cat gidm san lwgng 13 tin hiéu cho Trung
Qudc s& can nhac ap dung trd lai chinh sach gidm phat thai trong ndm 2024. Theo dé, BSC ky vong san luvgng thép thd cla
Trung Quéc dat 77 triéu tdn/thang (-10% yoy) trong ndm 2024.

= Theo dé, BSC du béo gia tdn ma clia HSG + 5-6% YoY trong nam 2024 nh& Trung Qudc cat gidm san lwgng.

Hinh 9: S3n lwgng san xuat thép clia Trung Qudc

CNY/tan -12%
12,000 i
10,000 TB: 88 triéu tan/thang - .
,,,,,,,,,,,,,, ey TB: 82 triéu tan/thang
sooo B B ® B B ® B "R ®B =
6,000
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2,000
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2022 m2023

Ngudn: BSC Research t6ng hop

2. San lwong va bién loi nhudn gdp da tao day trong nam 2023 va HSG sé& |a doanh nghiép tdn ma phuc héi dau tién nhe
s& hiru hé théng dai ly I&n va thi phan I&n. (Chi tiét tai Bdo cdo trud’c d6 tai Thdng 8).

BSC gii* quan diém san lwong tiéu thu noi dia d3 tao ddy trong ndm 2023. Bing chirng & viéc: mac du Q3.2023 [a mua thap
diém, tuy nhién, san lugng tiéu thu ndi dia cta toan nganh thép +1% QoQ va cta HSG + 16% QoQ. BSC ky vong san lugng
thép trong Q4.2023 sé phuc hdi + 7% QoQ do yéu t6 mua vu.
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Bdo cao cap nhat doanh nghiép Bsc’
30/11/2023 — HSX: HSG sy seomries e
Sang nam 2024, BSC giir ky vong tiéu thu ndi dia sé phuc h6i manh mé& ho'n va HSG sé la doanh nghiép tén ma phuc héi dau
tién khi thi trwérng ndi dia phuc hdi nho: (1) S& hitu hé théng chi nhanh/dai ly 1dn, (2) Thi phan I&n nhat ca nwdc va cé kha
nang ting trudng ti€p thi phan trong dai han. (Chi tiét tai Bdo cdo cip nhat trudc d6). Trong NDTC 2024, BSC du béo téng
san lwong tiéu thu ndi dia ciia HSG dat 975,470 tan (+15% yoy), vdi gid dinh san lvgng binh quan/thang = 80,000 tan/thang.

Hinh 10: San lwgng binh quan/thang chia HSG va toan nganh

Q1.2023 Q2.2023 Q3.2023 Q4.2023

HSG 55,620 62,817 73,044 78,000 80,000
% QoQ -17% 13% 16% +7%

Nganh thép (triéu tan) 1.31 1.29 1.31 1.38

% QoQ -5% -1% 1% +5%

Thép cy 0.59 0.59 0.61

% QoQ 7% -1% 3%

Ong thép 0.15 0.16 0.15

% QoQ -8% 7% -5%

Tén ma 0.16 0.15 0.17

% QoQ -6% -5% 12%

Ngudn: VSA

Bién lgi nhuan gbp ctia HSG da tao day, dat 9.6% trong nam 2023 — thudc vung ddy lgi nhudn cla 1 chu ky thép. Vé&i viéc
nén kinh t& phuc hoi vé giai doan binh thuwdng, BSC ky vong bién Igi nhuan gdp cdia HSG sé ti€p tuc cai thién, dat muirc trung
binh cda 1 chu ky thép |a 15.8% vao cudi ndm 2024 nhd san lvgng ndi dia phuc héi. Cho binh quan NDTC 2024, BSC dy bdo
bién lgi nhuén gbp clia HSG dat 12-13%.

Hinh 11: Cac chu ky gia thép trong lich str
Gia HRC USD/tan

1200 = Chu ky 2009 - 2015 C Chu ky 2015-2020 o . Chuky 2020-2023 tré di
1000
800
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Hinh 12: Bién lg'i nhuan gop HSG trong chu ky
Chu ky 2009 - 2015 Chu ky thép 2015 - 2020 Chu ky 2020 - 2023 tré& di
Nam 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 | Q1.23 | Q2.23 | Q3.23 Q4.23
Bién LNG
binh quan | 13.3% | 13.6% | 14.3% | 11.7% | 14.8% | 23.3% | 16.9% | 11.6% | 11.5% | 16.8% | 18.5% | 11.0% | 1.2% | 6.3% | 10.4% | 13.9%
(VND/tan)
Trung 13.2% 15.7% 9.6%
binh
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Bdo cao cap nhat doanh nghiép BSC,
30/11/2023 — HSX: HSG

ll. CAP NHAT DU’ BAO KET QUA KINH DOANH

BIDV SECURITIES use

Trong ndm 2024, BSC dv bao HSG ghi nhan DTT = 34,620 ty VND (+11% yoy), NPATMI = 955 ty VND (+4,056% yoy), twong
duong EPS FWD 2024 = 1,596 VND/CP, P/E FWD 2024 = 13.6, P/B FWD 2024 = 1.1x.

e San lwong = 1.6 triéu tan (+6% yoy) do nhu cau phuc hoi;
e Giad ban binh quan +6% yoy.
e Biénlgi nhuan gdp =12.8%, tdng 3.2 diém % do gia ban va san lvgng ting.

So vd&i Bdo cédo truéc d6 tai Thang 8, BSC nang du bdo ndm 2024F +21% chi yéu dén tir nAng % tang gia ban tén ma.

Hinh 13: Cap nhat du bdo Két qua kinh doanh nim 2024

2021 2022 2023 2024F %YoY 2023 % YoY 2024 2024F % Thay déi du bao

Gia dinh

San lugng 2,286,861 1,787,694 1,516,217 1,607,190 1,601,774 0%

% YoY 41% -22% -15% 6%

- Né6i dia 1,007,627 913,100 851,249 975,470

% YoY 9% -9% -7% 15%

- Xuat khau 1,279,234 874,594 664,968 631,720

% YoY 84% -32% -24% -5%

Gia ban 21,307 27,807 20,875 22,127 24,050 -8%
% YoY 26% 31% -25% 6%

Bién lgi nhuan gop 18.2% 9.9% 9.6% 12.8% 12.00% 0.8%
Doanh thu thuan 48,727 49,711 31,651 35,101 -36% 11% 38,189 -8%
Gia vén (39,853) (44,772) (28,623) (30,611) -36% 7% -33,600 -9%
Lo'i nhudn gop 8,873 4,939 3,028 4,490 -39% 48% 4,589 2%
CP BH (3,344) (3,833) (2,477) (2,633) -35% 6% 22,711 -3%
CP QLDN (426) (522) (390) (463) -25% 19% -574 -19%
Lai tir HDKD 5,103 584 161 1,395 -72% 767% 1,303 7%

Doanh thu tai chinh 366 267 233 248 -13% 6% 239 4%

Chi phi tai chinh (552) (521) (314) (515) -40% 64% -555 -7%
Trong do: Chi phi I3i vay (355) (260) (195) (258) -25% 32% -278 -7%
Loi nhuan tir CTLK - - - - -

L3i/15 khac (2) 51 66 72 28% 9% -

LNTT 4,915 381 146 1,199 -62% 721% 987 22%
Thu& TNDN (602) (130) (123) (245) -5% 99% -197 24%
NPAT 4,313 251 23 955 -91% 4065% 789 21%
CPTS (0) (0) 0 0 -357% 0% 0

NPATMI 4,313 251 23 955 -91% 4056% 789 21%

Ngudn: BSC Research du bdo
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IV. DINH GIA VA KHUYEN NGHI

Chung t6i ti€p tuc duy tri khuyén nghi MUA c6 phi€u HSG vdi gid tri hop Iy cho ndm 2024 13 25,300 VND/CP (tuong duwong
Upside +16% so vd&i gia déng clra ngay 29/11/2023), véi P/E FWD cho giai doan binh thuwdng = 10x.

Hinh 14: Dinh gia c6 phiéu HSG

Phwong phap

Phwong phap PB — Gia tri hop ly

BVPS FW 2024 19,799
P/B muc tiéu 1.3x
Gid tri c6 phiéu clia HSG (VND/c8 phiéu) 25,750
Phwong phap PE — Trong giai doan binh thuwong

Loi nhuan trong giai doan binh thuong 1,400-1,500
EPS trong giai doan binh thuong 2,530
P/E muc tiéu 10x

Gia tri c6 phiéu clia HSG (VNB/c6 phiéu) trong giai doan binh thudng 25,300

Ngudn: BSC Research

Trong giai doan binh thudng, BSC cho rang bién lgi nhuan gdp clia HSG cé thé tir 13.2% - 15.7%, twong duong véi LNST tur
900 — 1,750 ty VND. Theo quan diém than trong, BSC du bdo murc loi nhuan trong giai doan binh thuwong cta HSG 13 1,500
ty VND, P/E FWD 8x, dua trén gid dinh bién lgi nhuan gép = 15%, san lwvong ndi dia = 1.15 triéu tdn/ndm, sdn lwong xuat
khau = 0.66 triéu tan/ndm (Chi tiét tai Bao cdo trwdc dé tai Thang 8). V&i (1) co ciu tai chinh an toan, chién lwgc hang ton
kho than trong, (2) sdn luvong va bién lgi nhudn gbép cla HSG d3 tao ddy trong ndm 2023, va dang phuc hdi vé giai doan binh
thudng vao cudi ndm 2024, BSC cho rang vung dinh gia hién tai phu hop d& mua (P/E FWD giai doan binh thuéng = 8x, gia
muc tiéu 25,000 VND/CP).

Vé&i P/E muc tiéu = 10x, BSC chay bang d6 nhay lgi nhuan gbp cla HSG theo bién lgi nhudn gdp trong giai doan binh thuwong:

Hinh 15:
Bién loi nhuan gop (%) 13.2% 13.7% 14.2% 14.7% 15.2% 15.7%
Lgi nhuén sau thué (ty VND) 909 1,078 1,246 1,414 1,583 1,751
Gid muyc tiéu (VND/CP) 15,178 17,989 20,800 23,611 26,422 29,232

Hinh 16: Bién lg'i nhuan gop HSG trong chu ky

Chu ky 2009 - 2015 Chu ky thép 2015 - 2020 Chu ky 2020 - 2023 tré di

Nam 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | Q1.23 | Q2.23 | Q3.23 | Q4.23

Bién LNG
binh quan | 13.3% | 13.6% | 14.3% | 11.7% | 14.8% | 23.3% | 16.9% | 11.6% | 11.5% | 16.8% | 18.5% | 11.0% | 1.2% | 6.3% | 10.4% | 13.9%
(VND/tan)

Trung

N 13.2% 15.7% 9.6%
binh
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Hinh 17: Bién ddng gia c8 phiéu va gia khuyén nghi ciia BSC
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e Gid dONg clra === Gid khuyé&n nghi clia BSC

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

KQKD(Ty VND) 2021 2022F 2023 2024F LCTT (Ty VND)

Doanh thu thuin 48,727 49,711 31,651 35,101 (LfN))/LNTT 4,915 381 146 1,199
Gia v6n hang bén (39,853)  (44,772)  (28,623)  (30,611) Khau hao va phan bé 1,582 1,897 1,607 1,593
Loi nhuén gop 8,873 4,939 3,028 4,490 Thay di vén luu dong (5,001) 567 1,185  (1,755)
Chi phi ban hang (3,344) (3,833) (2,477) (2,633) LCTT tir HOKD 1,496 2,845 2,938 1,037
Chi phi QLDN (426) (522) (390) (463)

L&i/15 HDKD 5,103 584 161 1,395 Tién chi mua TSCD (477) (463) (670) (674)
Doanh thu tai chinh 366 267 233 248 Pau tv khac 181 55 - -
Chi phi tai chinh (552) (521) (314) (515) LCTT tir HP Dau tw (296) (408) (670) (674)
Chi phi I3i vay (355) (260) (195) (258)

Lgi nhuan tir CTLD/LK - - - - Tién chi trd c6 tic (0) (0) - -
L3i/15 khac (2) 51 66 72 Tién tir vay rong (1,291) (2,699) (1,891) 292
Lgi nhuan trudc thué 4,915 381 146 1,199 Tién thu khac 7 49 - -
Thué thu nhap DN (602) (130) (123) (245) LCTT tir HD Tai chinh (1,285) (2,651)  (1,891) 292
LN sau thué 4,313 251 23 955

coTS (0) (0) 0 0 Dong tign dau ky 575 493 330 707
LNST - CDTS 4,313 251 23 955 Tién trong ki (84) (215) 377 655
EPS 8,741 420 38 1,596 Tién cudi ky 491 278 707 1,361
CDKT (Ty VND) 2021 2022F 2023 2024F

Tién va DTTC 516 339 715 1,370 Kha nang thanh toan

Phai thu ngén han 4,535 1,452 1,927 2,169 Hs& TT ngén han 1.30 1.64 1.99 2.17
T6n kho 12,356 7,395 5,793 7,084 Hsd TT nhanh 0.44 0.41 0.72 0.81
TS ngan han khac 1,250 649 649 649 hs

Tai san ngan han 18,658 9,835 9,084 11,271 Co’ cadu vén

TSCD hitu hinh 6,443 5,755 5,063 4,419 Hé s6 No/TTS 59% 36% 30% 30%
TSCD vo hinh 219 204 190 175 Hé s6 No/VCSH 146% 56% 43% 44%
TSCD thué tai chinh - - - -

TS d& dang dai han 660 604 569 564 Nang luc hoat dong

DT dai han 21 17 17 17 S8 ngay HTK 83 84 83 93
TS dai han khac 619 611 620 629 S& ngay phai thu 23 20 21 21
Tai san dai han 7,963 7,190 6,458 5,803 S8 ngay phai tra 26 22 18 20
Téng tai san 26,620 17,025 15,542 17,075 CCC 80 78 79 79
Phai tra ngin han 4,294 1,040 1,412 1,677

Vay ngan han 5,437 4,070 2,249 2,588 Ty suéat lgi nhuan

No ngén han khac 4,644 899 912 926 Loi nhuan gop 18% 10% 10% 13%
T6ng No ngén han 14,374 6,009 4,572 5,190 Loi nhuan LNST 9% 1% 0% 3%
Vay dai han 1,399 117 47 - ROE 40% 2% 0% 8%
No dai han khac 15 16 16 16 ROA 16% 1% 0% 6%
Téng N dai han 1,414 133 63 16

No phai tra 15,788 6,142 4,636 5,207 Téng trwéng

Vén gép 4,935 5,981 5,981 5,981 Tang trudng DTT 77% 2% -36% 11%
Thang duw v8n ¢ phan 157 157 157 157 Tang trwdng EBIT 162% -89% -72% 767%
LN chua phan phéi 5,633 4,542 4,565 5,520 Tang trwdng LNTT 257% -92% -62% 721%
Vén chd khac 91 187 187 187 Tang trwdng EPS 237% -95% -91% 4075%
C6 ddng thiéu sé 17 16 16 16

Von chl sé hivu 10,832 10,884 10,906 11,861 BVPS 21,950 18,198 18,206 19,799
Téng ngudn van 26,620 17,025 15,542 17,068

SLCP (triéu) 493 598 598 598

Ngudn: BSC
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cda Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cdp theo yéu céu cua bt ky
t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gil chirng khodn. Nha déu tw chi nén st dung cdc
théng tin, phdn tich, binh ludn cua Ban bdo cdo nhuw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho
riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc duwa trén nhifng ngudn dir liéu
ddng tin c@y. Tuy nhién Céng ty Cé phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dédm béo
réng cdc ngudn théng tin ndy Id hodan todn chinh xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc
cta nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiju trach nhiém vé nhirng thiét hai déi vdi
viéc st¥ dung toan bé hay mét phdn néi dung cla bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh dwoc dé cép
trong bdo cdo ndy dwa trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay d6i ma khéng cén bdo trwdc. Ban bdo cdo ndy cé ban quyén va 1a tai sén clia Céng ty C6 phan
Chirng khodn Ngdén hang Béu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn ma khéng cé sw VND
y ctia BSC déu trdi lugt. Bat ky ndi dung nao cta tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh
thire hay phuwong thire nao hodc (ii) dwoc cung cp néu khéng duoc sw chdp thudn clia 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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