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Tdng quan cong ty

CTCP Tép doan Hoa Sen hoat ddng
chinh trong linh viec kinh doanh ton
ma, éng thép va éng nhya. V&i tbng
céng suat ton ma lén téi 2 triéu
tAn/nam, HSG hién la doanh nghiép
dirng dau vé thi phan t6n ma ca nuwéec.

Cac béao cao khac

BSC Research

BSC

LOI NHUAN TRO LAI TRONG NGAN HAN

Quan diém dau tw

BSC dwa ra khuyén nghi THEO DOI déi véi cb phiéu HSG. HSG
hién dang giao dich tai gi4 7,700 VNB/cp, twong dwong v&i mic
trailing PE va trailing PB Ian Iwot 1 33.7 va 0.62 lan. Theo quan
diém cGa BSC, mirc PB hién tai da phan anh nhirng khé khan trong
th&i gian trwde cia HSG. Trong ndm 2019, BSC dy b&o hoat déng
kinh doanh cbt 18i clia Tap doan Hoa Sen sé& dwoc cai thién dang
ké so v&i nién do tai chinh 2017 - 2018.

Catalyst

- Gia nguyén vat lieu HRC thang 2, thang 3 twong dbi thap gitip cho
HSG c6 co hdi cai thién vé bién lgi nhuan gop trong quy Ill nién do
tai chinh 2018 - 2019 (t&rc Q2 2019).

- C6ng ty dang day manh cac phwong &an tai ciu trdc nham tang
dong tién, cat giam chi phi. V&i cac phwong an tai cau tric lai hé
thédng kénh phan phéi, HSG tiét kiém dwoc khodng 212 ty déng
LNTT cho nlra diu nién do tai chinh 2018 - 2019.

- Loi nhuan dén ti viéc thanh ly BDS dem lai khoang 234 ty ddng
LNTT trong Q1 va Q2 hd trg két qua kinh doanh ca ndm 2019

Cap nhat doanh nghiép

(1) KQKD 2018: n&m 2018, Doanh thu HSG dat 34.1 nghin ty déng
(+20.1% yoy), lgi nhuan tr hoat ddng kinh doanh cét 16i 773 ty déng
(-63.5% yoy), loi nhuan thuan dat 136 ty dong (-88.9%).

(2) KH SXKD 2019: san lwong tiéu thu 2tr tAn, doanh thu 31.5 nghin
ty dong (-9% TH2018), LNST 500 ty ddng (+22% TH 2018).

(3) KQKD 1H 2019: Doanh thu 14.4 nghin ty déng (-7.5% yoy) va
bang 45.7% KH ca n&m, lgi nhuan tir HD kinh doanh cét 16i 1a -89 ty
so v&i cuing ki 1a 506 ty, loi nhuan thuan 148 ty (-72% yoy)

Rui ro dau tw

San lvong ban trong quy Il cé thé gidm manh khién cho cai thién
vé bién lgi nhuan gop khéng bu dap dwoc chi phi ban hang va chi
phi quan ly.

(*) HSG c6 nién d6 tai chinh két thic sém 1 quy so v&i nién do
théna thwdna. Nién dé tai chinh 2019 ctia HSG bat dau tir Q4 2018
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Bao cao cap nhat doanh nghiép

Két qua kinh doanh ctia quy IV nién dé tai chinh 2018 va Q1 nién dé 2019 gap khé
khan do (1) Hang tén kho gia cao, (2) Canh tranh gay gat. Trong giai doan Q4/2018,
HSG phai nhap hang tdn kho & mirc gia cao trong diéu kién gia ban khé co thé ting do (1)
thi trwdng ton ma ndi dia phai canh tranh véi sdn pham nhap tir Trung Quéc va téng cong
suét dw thira cGa cac dbi tha trén thj trwdng van con kha nhiéu (2) thj trwdng xuat khau bj
ap thué chéng ban pha gia & nhiéu quéc gia. Ly ké cho nira ddu nam tai chinh 2019,
doanh thu va lgi nhuan sau thué cta lan lwot dat 14.4 nghin ty déng (- 7% YoY) va 116 ty
déng (- 72 % YoY) chd yéu do bién lgi nhuan goép gidm manh (tir mic tr mirc 14% clng
ky xudng con mirc 9.5%% 6T2019 ) va ganh nang tir chi phi tai chinh va cac chi phi quan
ly ban hang

Gia ban tang tuy nhién khdng bu dap dwoc san lwong tiéu thu sut giam manh kéo
theo két qua kinh doanh khéng may kha quan trong cac quy vira qua.

¢ San lwong HSG sut giam manh hon so véi nganh. Tinh theo nién d¢ tai chinh cla
HSG, san lwong tiéu thu tdn ma toan nganh gidm nhe -0.39% YoY, trong doé tiéu thu noi dia
dat 1.4 triéu tan (+11% YoY), san lwong xuét khdu & mirc 1.04 triéu tan ( -12.6% YoY).
Tbng san lwong tiéu thu IGy ké ctia HSG gidm 9.49% YoY, do san lwong ndi dia giam 19%
va san lvong xuét khau gan nhuw khong ddi khi chi tdng 0.5%. San lwong tiéu thu thép dng
clia HSG ciing ghi nhan muc gidm 10%, trong do thi trwong xuét khdu giam 73% va thi
trweong noi dia gidam 4%.

Trong khi dé kha nang tiang gia ban bi han ché: trong Q4 nién d6 2018 va Q1 nién do
2019, HSG da phai giam gia ban dé giai phong hang ton kho va gidm ap luc vé dong tién
cling nhw chi phi vay ng. Trong ndm 2019, cong ty da tang lai gia ton ma 2 lan v&i mkc
tana khoana 3%.

San lwong tdn ma va téc do tang trwdng HSG
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BSC

Chi phi tai chinh va SG&A van tiép tuc |a ganh nang cho HSG Chi phi tai chinh la ganh
nang cla HSG khi thi trwdng trong giai doan kho khan va thweng chiém khoang 20% -
30% lgi nhuan gop ctia cong ty. Ty 1é SG&A/DTT 1H2019 khoang 7.56% gidm so v&i mirc
8.43% clia cung ki ndm ngoai, chi yéu do chi phi SG&A gidm manh hon tbc d6 gidm cla
doanh thu. Dé&c biét, chi phi quan Iy ntra dau nam 1a 225 ty ddng (-49% YoY). Chi phi quan
ly gidm dén tir cét giam chi phi nhan céng quan ly khi HSG gidm sbé dai i tryc thudc tdng
cobng ty. Tuy nhién ty I& chi phi ban hang tang khién cho ty trong ctia nhirng chi phi nay
tang nhe so v&i nhitng quy gan day. Cong ty cling chia sé trong twong lai nhitng chi phi
nay co thé sé con gidm dwoc nira tuy nhién khéng nhiéu do hién tai cong ty van dang phai
chiu nhirtng khoan tro cap va céac chi phi khi cho nhan vién nghi viéc.

Co c4u cac chi phi véi doanh thu
10%

8.7%
8.0% 7.8% 7.9%
8% 7.2% ° 7.3%
- 6.3%
2 5.6% 5.8%
% 6% 5.3% 0 4.9% 5.3% —
5 2.82%
8 4% 2.6% 3.1% 5 74% 2 47%
< 2.3% :
2% -
2.16% 2.80% 1.83% 2.5% 1.5% 1.6%
0%
Q4 2017 Q12018 Q2 2018 Q32018 Q4 2018 Q1 2019
= Chi phi ban hang Chi phi quan li SG&A Chi phi lai vay

Tuy nhién két qua kinh doanh trong Q3 2019 sé dwoc hwéng loi nhe gia nguyén vat
lieu dau vao thap: Gia HRC clia Formosa Ha Tinh sut gidm kha manh tlr T11/2018 va tao
murc day trong T2-T3/2019, ghi nhan mirc USD 480 — USD 495 / tAn/ Do d6 ching t6i cho
rang diéu nay cé thé gitp cho HSG cai thién bién Igi nhuan gop Q3/2019. Tuy nhién ching
t6i cho rang hiéu (rng nay c6 thé sé khong kéo dai sang dén quy IV khi ma gia HRC da co
Xu hwéng tang tré lai trong thang 5, thang 6.

Gia HRC nhap khau va gia HRC cua Formosa Ha Tinh
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nhirng dau hiéu cai thién so véi thdi gian trudec.

BSC Research
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BSC

Phwong an tai cau tric giap cat giam chi phi quan ly va ganh niang vé dong tién:
Cong ty da thuc hién mot sb bién phap dé giam ap lwc vé dong tién va chi phi. Vong quay
hang tén kho téng tr 3.3 I&n 4.7. Chlng t6i cho rdng nguyén nhan chinh 1a do HSG tap
trung thanh Iy cac NVL d3u vao gia vén cao va HSG dang c6 sw dich chuyén vé quan ly
hang ton kho dé& gidm tinh dau co nguyén vat liéu. Cing véi d6, no ngan han & muc
khoang 1.1 1an hang toén kho va phai thu ctia khach hang la kha cao, tuy nhién ciing da c6
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Bao cao cap nhat doanh nghiép
TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q12018 Q22018 Q32018 Q42018 Q12019

Doanh thu thuin 7,664 10,325 8566 7,545 6,911
LN gop 1,019 1,031 746 607 781 Chi phi quan ly doanh nghiép giam
DT tai chinh 14 18 134 24 8 khodng 50% nh¢ viéc tai co ciu bod
CP tai chinh (16)  (217)  (351)  (198)  (206) may t6 churc.
Lai vay (216)  (190)  (235)  (187)  (195)
CP bén hang (436)  (505)  (454)  (436)  (433)
cPaioN S A Loi nhuan khac dén tir viéc ban dét tai
e 1l 92 (38 (116) 3 Qhén 2,.Quén 9 va mot s6 manh dat -tai
TNhap khéc (rong) 0 5 26 218 10 cac daili.
LN truéc thué 142 9% (110) 101 47
LN sau thué 9% 83 (103) 61 56
LN CD thiéu s8 (0) (0) (0) (0) 0
LN Cty me 96 83 (103) 61 56
EPS
TS ngén han 14,035 13,545 10,800 9,435 8,079 Céc khoan phai thu dang gidm dan, tuy
Tién va BT ngén han 232 336 492 424 371 nhién cong ty van dang duy tri ty 1& phai
Phai thu ngén han 2058 3121 2119 1938 1761 /thu cla khach hang / doanh thu khéng
Ton kho 9853 8306 6,607 5686 4527 doi.
TS ngén han khac 1,892 1,782 1,582 1,388 1,420
TS dai han 9713 10,099 10,455 10,399 10,286
Phai thu dai han 1 - 202 202 160
TSCD 7967 8245 8125 8039 7,823
TS dé dang dai han 1,003 1,168 1,513 1589 1,797
T5 dai han khéc 502 533 516 506 489
Téng TS 23748 23,644 21,255 10,834 18,365
Ng phai trd 18214 18385 16,103 14,652 13,139
No ngén han 15161 14,920 12,638 10,948 9,877 No ngan han gidm do gidm lwong
Vay ngén han 12,747 12,420 10880 8458 7,653 ¥—___hang tén kho. Viéc gidm no qgén han
No dai han 3053 3465 3466 3704 3,262 dong thoi gidp giam ap lyc ve lai vay
Vay dai han 3,048 3460 3462 3700 3,258 Ién ket qua kinh doanh.
Vén chii s& hiru 5533 5259 5152 5182 5,226
Vén gop 3500 3,850 3,850 3,850 3,850
LN chua phan phéi 1775 1,158 1,055 1,116 1,161
Tdng ngudn vén 23,748 23,644 21,255 19,834 18,365
% yoy DT 23%  43%  23% 4%  -10%
Bién In gop 13.3%  10.0% 8.7% 8.0%  11.3% %~ Bién lgi nhuan gop cai thién nho gia
L&i vay/DTT 28% 1.8% 2.7% 25%  2.8% nguyén vat liéu giam trong Q1 2019 va
CP ban hang/DTT 57% 49% 53% 58% 6.3% cong ty tang gia ban khoang 3%
CP QLDN/DTT 31% 23% 25% 15% 1.6%
Bién In thuan 1.2% 0.8% -12% 0.8% 0.8%

BSC Research
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Bao cao cap nhat doanh nghiép

1. Kha nang thanh toé Q2 2018

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q32018 Q42018 Q12019 Q2 2019

HGS co6 nién dg tai chinh Iéch mét quy so

Hsb TT ngén han 0.93 0.91 0.85 0.86 0.82

Hsb TT nhanh 0.15 0.23 0.21 0.22 0.22 \ vc~'>’i C? nailm. ‘Nién do 201? '?019 CG? HSG
— sé bat dau tir Q4 2018 va két thuc vao Q3

2. Co cau von 2019.

TSNH/TTS 059 057 051 048 044 Thoi gian dwoc ghi & day tinh theo nién do

TSDH/ TTS 0.41 0.43 0.49 0.52 0.56 tai chinh cua HSG.

Hsé No/ TTS 0.77 0.78 0.76 0.74 0.72

Hsb No/ VCSH 3.29 3.50 3.13 2.83 251

No ngén han/TTS 0.64 0.63 0.59 0.55 0.54

No DH/TTS 0.13 0.15 0.16 0.19 0.18

3. Nang lwc hoat dong

Vquay hang ton kho 3.3 3.3 3.8 4.0 47 —_ Vc‘Jng quay héng t&n kho tang chii yéu dén

Vquay phai thu 20.1 18.8 19.7 241 17.9 tlr viéc cht giém t)’/ B héng dn kho dw triv.

Vquay phai tra 23.7 13.2 28.2 17.7 19.2

S6 ngay HTK 111.8 1101 95.3 92.4 77.6

Sé ngay phai thu 18.2 19.4 18.5 15.2 20.4

S6 ngay phai tra 15.4 27.8 12.9 20.7 19.0

ccc 1147  101.8  100.9 86.9 79.0

4. Kha néng sinh loi

LNST/DTT (%) 12%  08% -12%  08%  0.8% Bién lgi nhuan thuan ting dan tré lai tuy

LNST/VCSH (%) 17.7%  14.0% 7.9% 2.6% 1.8% \ nhién do chi phi SG&A qua Ién SO VoI lgi

LNST/TTS 44%  32%  18%  0.6%  0.5% nhuan gép nén bién loi nhuan tuan cua

LN ti HDKD/DTT 18%  09% -1.6% -15%  0.5% HSG van & mirc 0.8 - 1.2%.

5. M6 hinh DuPont (5 nhan td)

TTSIVCSH 4.17 4.01 4.14 411 391

DT/TTS 1.44 1.46 1.52 1.56 1.59

EBIT/DT 0.06 0.05 0.04 0.03 0.03

EBT/EBIT 0.63 0.55 0.39 0.22 0.14

14 rong/LNTT 0.80 0.80 0.77 0.60 0.72

6. Dinh gia

PE 5.0 5.0 6.3 22.6 36.7

FB 0.7 0.7 0.5 0.7 0.7 V\PB & murc thép, c6 thé tao ra bién an toan

EPS 2,351 1,861 1,063 355 222 (margin qf safety) dé dau tw. Bac biét voi H$G khi

BVPS 15704 13569 13293 12,223 12,323 ma co cau Eai sérl chiém phan I&n la hang ton kho

7. Tang trwdmg YoY (%) va cac khoan phai thu.

TTS 26% 36% -1% -18% -23%

No 18.1% 57%  -04% -58%  -5.6%

DTT 23.4%  42.8% 23.4%  -43%  -9.8%

LN gop -11.9%  -5.6% -33.6% -48.6% -23.4%

LNST 77.0% -69.5% -150.3% -81.8% -41.8%

EPS

BSC Research
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Diém nhén ky thuat:

- Xu hwdng hién tai: Tich lay.

- Chi bao xu hwéng MACD: Hoi tu @am, MACD di ngang.
- Chi bao RSI: Viing trung lap, gidm vé ving ban qua.

BSC

- Pwong MA: 3 duwdng MA nam trén mirc gia giao dich va héi tu tai nguéng gia 8.0.

Nhan dinh: Cb phiéu HSG dang tao nguéng hé tro tai nguéng gia 7.6. Thanh khoan cé phiéu van
dang & mirc thdp va nam dwdéi mire giao dich trung binh 20 phién, Chi b4o MACD dang Gng hd xu
hwéng tich Idy trong khi chi bao RSI van dang ndm trong nhip diéu chinh vé viing qua ban. Dai may
Ichimoku tuy van van déng trén dudng gia nhwng dang di ngang cho thy xu hwéng tich Ity da hinh
thanh kha manh tai nguwdng gia 7.6. Van déng 3 dwong MA ciing dang duy tri xu hwéng tich Iy .
Nhw vay, HSG sé van dong tich IGy tai nguwdng gia 76 trong cac phién toi trwdc khi kiém tra lai

ngudng gia 8.9.

Khuyén nghi: Vi thé mua ngan han chua rd rang, xu hwéng giao dich van ndm trong trang théi tich
IGy. Cac nha dau tw trung va dai han c6 thé mé vi thé mua tai ngwéng gia 7.6 va chét I4i tai ngwéng

gia 9.0. Cat 16 néu cb phiéu méat nguwéng hé tro 7.0

HSG - Daily 6/17/2019 Open 7.81 Hi 784 Lo 7.68, Close 7.68 (-1.6%) Val 1,262 670 EMA(Clase, 15)=7.86 5L =789, TL =776, Clouc

=826

12 43

0.0%

Sep TOct TNov Dec 2019 TFeb TMar

HSG - Volume = 1,262 670.00, =6,475,145 50,

=-1,129,735 00, MA{Volume,20) = 2,813 843 50

HSG - MACD(12,26) =-0.11, Signal(12,26,9) = -0.08

HSG - MA(Close,20) = 7.98, MA1(Close 50) = 8.04, =807

BSC Research

%
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Khuyén cao sir dung

Ban bao céo nay ctia Cong ty Cd phan Chirng khoan Ngan hang DAu tw va phat trién Viét Nam (BSC), chi cung
cép nhirng théng tin chung va phan tich vé tinh hinh hoat déng cGa doanh nghiép ciing nhw dién bién thj trwéng
cta cd phiéu ciia doanh nghiép. B&o céo nay khéng dwoc xay dwng dé& cung cap theo yéu cau cla bét ky tb
chtrc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm giir chirng khoan. Nha dau tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban bao c&o nhw la ngudn tham khéo trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao cao nay dwoc dwa trén
nhirng nguén di liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat trién
Viet Nam (BSC) khéng dam bao réng cac ngudn théng tin nay 1& hoan toan chinh xac va khoéng chiu bat ky mot
trach nhiém nao ddi véi tinh chinh xac cta nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw
khong chiu trach nhiém vé nhirng thiét hai d6i voi viéc st dung toan bo hay mét phan ndi dung ija ban bao cao
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao cao nay dua trén sw can nhac can trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhlen nhirtng quan diém, nhan dinh nay c6 thé thay déi ma khong can
béo trwéc. Ban bao cao nay c6 ban quyén va la tai sén ctia Cong ty C6 phan Chirng khoan Ngan hang Pau tw
va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng c6 sy ddng y ctia BSC déu trai
luat. BAt ky ndi dung nao cla tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc ndo hodc (i) dworc cung cip néu khong dwoc sy chap thuan ctia Cong ty Cé phan Chirng khoan
BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research
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