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Nganh : Vat liéu xay dwng (B4o c&o gan nhét: Link)

Khuyén nghi THEO DOI CTCP TAP POAN HOA SEN (HSX: HSG)
MUA SEN PEP NHAT
Gia hién tai: 37,400 Ngay viét bao céo: 14/05/2021 Co céu cé déng
Gia muc tiéu trudc day 32,220 Cb phiéu lwu hanh (CP) 444,697,013 Lé Phuwéc Vi 16.7%
Gia muc tiéu mai: 47,800 Vén héa (ty dong) 16,787 CTTNHH DT&DL Hoa Sen  9.7%
Ty suét cb tirc 0% KLGDBQ 10 phién (nghin CP) 15,407 CTTNHH TPDT Hoa Sen 3.6%
Tiém ndng ting gia 27.8% S& hiru nwéc ngoai 8.41% KIMC 2.1%
Chuyén vién phéan tich nganh: PINH GIA
Nguyén Thi Kiéu Hanh BSC nang gia muc tiéu véi HSG lén 47,800 dong/CP do (1) ting 86% dw bao LNST
(Vat liéu xay dung, B4t déng san) nién d6 2020/21 sau khi phan anh da téng va trién vong gia HRC, tuy nhién (2) ha P/E
hanhntk@bsc.com.vn muc tiéu ttr 9 1an vé mirec binh quan 10 ndm la 7 |an dé phan anh du béo cla ching
t6i vé& sw suy giam loi nhuan trong Q4 nién dd 2020/21 va nién d6 2021/22 khi gia HRC
Chuyén vién phan tich ky thuat: dieu chinh sau thoi gian tang néng.
Nguyen Tien Birc DY BAO KET QUA KINH DOANH (Chi tiét tham khdo trang 4)
ducnt@bsc.com.vn .
Gia muc tidu 40500 BSC nang dy bao doanh thu thuan 2020/21F cua HSG 1én 43,668 ty (+58.6% YoY) va

LNST 3,129 ty (+171% YoY), tdng lan lwot 29% va 86% so véi dy bao trong Bao céo

Gia cat 1o 32,800 31 nhdt EPS nién do 2020/21 woc dat 6,828 déng/CP, P/E fw =5.5 Ian,

Bang so sanh gia CP va VN- Index

Nién do 2021/22, ching tdi dw bao doanh thu hoat ddng kinh doanh san pham thép
200 truyén théng ctia HSG dat 38,812 ty déng (-11.1% YoY), LNST 2,563 ty déng (-18.1%
) YoY), twong dwong véi EPS = 5,483 déng/CP.
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UNINDEX HsG Gia HRC tdng manh +25-40% YTD, hang ton kho tai cudi Q1/2021 tang twong wng dé
dap (rng nhu cau san xuat cho mua cao diém
Bang so sanh P/E va VN index RUI RO
(1) Bién dong gia nguyén vat liéu, d&c biét khi HRC da tang phi ma trong thi gian qua.
ig m ;O (2) RUi ro gia tang cac bién phap phong vé thwong mai clia cac nwéc
16 8
14 N 7 CAP NHAT DOANH NGHIEP
. . (1) Két qua thwe hién niva diu nién dé 2020/21 hoan thanh 107% ké hoach loi
i ' nhuan nam. Ly ké nira dau nién dd 2020/21, doanh thu thudn HSG dat 19,946 ty
a 2 (+61% YoY), LNST 1,607 ty (gap 4.2 lan cung ky).
: * (2) HSG aa trién khai 02 siéu thi néi that va VLXD Hoa Sen Home tai Thét N6t va Cai
S PP PP PP DD Rang, Can Tho.
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(3) HSG trinh ké& hoach mua lai 22 triéu CP (5% sb CP Iwu hanh) lam ¢ phiéu quy tir

VNINDEX (LHS) HSG (RHS) nay dén T1/2022.
2020 | 2021 | “peer | VN-indox [l =T 2017715 | 2013719 | 2010/20 | 2020121F

PE (x) 9.3 5.5 9.1 16.9 Doanh thu 34,441 28,035 27,531 43,668
PB (x) 1.5 1.8 0.7 2.2 Loi nhuéan gbp 3,977 3,199 4,627 6,987
PS (x) 0.3 0.4 0.2 1.7 LN sau thué 408 361 1,153 3,129
ROE (%) 19.1% 38.6% 13.6% 12.9% Tang trwdng LNST -69.4% -11.5% 219.5% 171.3%
ROA (%) 6.6% 15.7% 4.5% 2.2% EPS 925 819 2,492 6,828
EV/ EBITDA (x) 55 4.6 5.0 15.6 No vay/ VCSH 2.8 1.8 1.2 0.9
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CAP NHAT DOANH NGHIEP

Két qua thwc hién nira dau nién dé 2020/21 hoan thanh 107% ké hoach lgi nhuan nam. Liy ké nira dau nién
dd 2020/21, doanh thu thudn HSG dat 19,946 ty (+61% YoY), LNST 1,607 ty (g&p 4.2 1an cung ky). Két qua kinh
doanh tang manh nho (1) san lwong tiéu thu tang 54%, (2) gia ban binh quan +5% YoY va bién Igi nhuan mé rong
tr 16.4% lén 17% theo xu hwéng tang cda gida HRC va (3) hiéu qua quan ly cai thién (CP QLDN -33% YoY)

Tiéu thu tich cwc (+54.2% YoY), dac biét 1a thj trwong xuat khau. Téng san lwong tiéu thu cac san phadm thép
clia HSG dat 1.1 triéu tan (+54.2% YoY), trong dé néi dia 520.7 nghin tan (+22.9% YoY) va xuét khau tang gép doi
lén 576 nghin tn. Ty trong xuét khau tang tir 42.8% trong nién d6 2019/20 lén 52.5% trong nira dau nién do
2020/21. Nhu cau tiéu thu thép tang cao trén pham vi toan cau do (1) chinh phi cac nwéc ddy manh dau tw co s&
ha tAng dé thuc day hdi phuc kinh t& va (2) qué trinh khéi phuc san xuét tai nhiéu nwéc sau khi co ban kiém soéat
duwoc dich bénh.

BSC danh gia san lwgng tiéu thu cda HSG trong Q2 sé duy tri & mirc cao nhe (1) thi trwdng ndi dia vao mua tiéu
thu va (2) nhu cau tir thj treong xuét khau kha quan
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Loi nhuan godp/tan san pham ting lén murc 3.3 triéu/tan, cao nhat trong 5 nam tré lai day. BSC danh gia kha
nang tang gia ban trong bdi canh nhu cau tiéu thu tét da giup HSG c6 thé chuyén tang gia nguyén vat liéu dau vao
(HRC) sang gia ban déng thdi hwéng loi tir tdn kho gia thap, 1am tang murc loi nhuan.
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BSC nhan thay mirc i nhuan gép don vi ciia HSG it bién dong hon ké tir sau khi tai cau tric, dao dong tir
2.2 dén 2.7 trieu/tdn san phdm nho quan ly tét va han ché dau co nguyén vat liéu. Trong giai doan HRC tang gia
va nhu cau tbt, HSG c¢6 thé cai thién mrc loi nhuan trén (giai doan Q3/2020-Q1/2021).

Hiéu qua quan tri hang tén kho tiép tuc dwoc cai thién trong béi canh gia HRC tiang manh. Tén kho tai thoi
diém cudi Q2 nién d6 2020/21 & 9,002 ty (tdng gan 3,500 ty so v&i dau ky, twong dwong +63% YTD va +80% YoY).
Hang tdn kho tdng manh do (i) gia HRC ting (+20% QoQ) va (i) tdng tén kho nguyén liéu phuc vu san xuét trong
mua cao diém. Mac du hang ton kho tdng manh, sé ngay vong quay tdn kho khéng tang, gitr & mirc khoang 2.5
thang san xuét theo chinh sach chung cta HSG.

BSC
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Quan tri vén lwu déng tét, chu ky tién méat dwerc rat ngan vé quanh 70 ngay, gitp HSG tiép tuc giam dwoc
dw ner vay ngan han va cung véi dé la chi phi lai vay. Chi phi I&i vay trong Q1/2021 gidm 16% QoQ va 49%
YoY nh& dw no vay ngén han gidm 1,060 ty va no dai han giam 373 ty so véi dau ky.

HSG da trién khai 02 siéu thi néi that va VLXD Hoa Sen Home tai Thét N6t va Cai Riang, Can Tho. Cong ty
cho biét tinh hinh tiéu thu san pham twong dbi tot do vao mua xay dwng. Tuy nhién tinh hinh trién khai dang cham
hon so vé&i ké hoach do céng ty can can dbi véi chi phi tang.

HSG trinh ké hoach mua lai 22 triéu CP (5% s6 CP Iwu hanh) lam cé phiéu quy tir nay dén T1/2022. Truwéc
do, cdng ty da ban ra 327 nghin CP quy theo quy dinh dé c6 thé thwc hién viéc mua lai CP quy lan nay.
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DY BAO KET QUA KINH DOANH

Két qua clha qua trinh tai cAu trdc clng véi da tdng manh ctia gia HRC da gitip cho HSG ghi nhan mire tang truéng
an twong trong théi gian qua.

BSC nang dw bao doanh thu thuan 2020/21F ctia HSG |én 43,668 ty (+58.6% YoY) va LNST 3,129 ty (+171%
YoY), tang lan lwot 29% va 86% so v&i dw béo trong B4o cdo gan nhét. Trong bao céo lan nay, ching téi diéu
chinh céc gia dinh cia minh nham phan anh xu hwéng gia va san lwong tiéu thu nhw sau:

- Tang gia dinh vé san lwong tiéu thy 1én 2.17 triéu tAn (+29% YoY, +20% so vé&i dw bao trwdc),

- Gia ban +23% YoY nhdm phan anh muc téng gia ban san pham ctia HSG theo dién bién gia HRC

- Loi nhuan gdp/tan san phdm la 3.2 triéu déng (+17% YoY) do strc ciu v&i san phdm tén ma tét va HRC trong
xu hwéng tang

- Céc chi phi dwoc tiét gidm, trong dé cé chi phi quan Iy va chi phi l4i vay nhé cai thién hiéu qua quan tri vén lwu
doéng gitp giam dw no vay ngén han trong bdi canh gia nguyén liéu tang

BSC danh gia viéc ting gia san phadm tén ma trong T4/2021 v&i mirc ting 2.6 triéu/tn da giup HSG bu dap dwoc
tang gia hang tén kho nguyén liéu thang 4 (wéc tinh 80-100 USD/tan), nén HSG c¢6 kha ndng duy tri mic lgi nhuan
sau thué cao nhw T3/2021 khoang 3.2 triéu/tan. V&i xu hwdng téng gia cia HRC dén thoi diém hién tai va dong
thai ting gia clia HSG ké tir ddu Q2 dén nay, ching tdi cho rang cong ty sé tiép tuc ghi nhan loi nhuan kha quan
trong Q3 cla nién do 2020/21. KQKD Q4 clia nién dd nhiéu kha nang sé& kém kha quan hon 2 quy béi chang toi
cho rang gia HRC sé diéu chinh sau th&i gian tdng ndng va cung cau dan can bang hon.

Nién dé 2021/22, ching t6i dw b&o doanh thu ciia HSG dat 38,812ty déng (-11.1% YoY), LNST 2,563 ty déng
(-18.1% YoY), twong dwong véi EPS = 5,483 dong/CP. Dy bao cla ching téi chi bao gdm loi nhuan thuan t
hoat déng kinh doanh tén ma va éng thép truyén théng, chwa bao gdm loi nhuan tr mang phan phéi vat liéu xay
dwng qua kénh Hoa Sen Home.

DINH GIA

BSC nang gia muc tiéu véi HSG lén 47,800 dong/CP do (1) ting 86% dw bao LNST nién d6 2020/21 sau khi
phan anh da tang va trién vong gia HRC, tuy nhién (2) ha P/E muc tiéu ttr 9 1an vé mrc binh quan 10 nam la 7
lan dé phan anh dy bao cla ching toi vé sw suy gidm loi nhuan trong Q4 nién do 2020/21 va nién d6 2021/22 khi
gia HRC diéu chinh sau thoi gian tdng néng.

Gié tri mot cb phan (ddng/CP)
EPS 2020/21 (nghin ddng/CP)

47,794 6.162 6.486 6.828 7.169 7.528

5.0 30,810 32,432 34,138 35,845 37,638

P/E 6.0 36,972 38,918 40,966 43,014 45,165
7.0 43,134 45,404 47,794 50,184 52,693

8.0 49,296 51,891 54,622 57,353 60,220

9.0 55,458 58,377 61,449 64,522 67,748

10.0 61,620 64,863 68,277 71,691 75,275

Nguon: BSC Research
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PHU LUC

KQKD(Tydong) 2018/19 2019/20F 2020/21F 2021/22F LCTT (Ty dong) 2018/19 2019/20F 2020/21F  2021/22F
Doanh thu thuan 28,035 27,531 43,668 38,812 Loi nhuan sau thué 361 1,153 3,129 2,563
Gia vén hang ban 24,836 22,903 36,681 32,327 Khéu hao va phan bd 1,187 1,230 1,263 1,325
Loi nhuan gop 3,199 4,627 6,987 6,158 Thay dbi vén lwu dong 3,633 273 -3,311 3,896
Chi phi ban hang 1,749 2,221 2,620 2,523 LCTT tlr HD KD 5,181 2,110 1,080 7,784
Chi phi QLDN 471 460 437 388
L4i/l6 HDKD 979 1,946 3,930 3,247 Tién chi mua TSCD -1,058 -398 -587 -776
Doanh thu tai chinh 63 78 17 58 DPAu tw khac 272 87 0 0
Chi phi tai chinh 803 645 471 392 LCTT tr HD Pau tw -786 -311 -587 -776
Chi phi lai vay 746 560 471 392
Loi nhuan t CTLD/LK - - - - Tién chi tra cd tec 0 0 0 0
L4i/16 khac 223 3) - - Tién tir vay rong -4,515 -1,448 95 -3,503
Loi nhuan trwéce thué 462 1,376 3,476 2,913 Tién thu khac 81 -65 0 0
Thué thu nhap DN 101 223 348 350 LCTT tlr HD Tai chinh -4,596 -1,513 95 -3,503
LN sau thué 361 1,153 3,129 2,563
CDTS 0 0 0 0 Dw tién dau ky 492 289 575 1,163
LNST - CBTS 361 1,153 3,129 2,563 LC tién trong ky 2 0 0 0
EBITDA NP

2,166 3,176 5,193 4,572 Duw tién cudi ky 289 575 1,163 4,667
EPS 820 2,492 6,828 5,483 Loi nhuan sau thué 361 1,153 3,129 2,563
CDKT (Tydoéng) 2018/19 2019/20F 2020/21F 2021/22F Chi s6(%) 2018/19 2019/20F  2020/21F 2021/22F
Tién va BDTTC ngan han 365 575 1,163 4,667 Kha nang thanh toan
Phai thu ngén han 1,339 2,024 2,665 2,399 Hsé TT ngan han 0.8 1.0 1.3 1.6
Tén kho 4,548 5,524 9,149 5,219 Hsé TT nhanh 0.2 0.3 0.3 0.9
TS ngén han khac 1,104 899 1,426 1,267
TS ngan han 7,356 9,022 14,402 13,552 Co cau vén
TSCD hivu hinh 8,187 7,262 6,492 5,594 TSNH/ Téng TS 42.7% 50.8% 65.2% 67.1%
TSCD v6 hinh 241 220 209 198 No phai trd/ Téng TS 68.3% 62.9% 56.4% 40.3%
TSCD thué tai chinh - - - - No NH/ Téng TS 50.9% 50.6% 51.8% 40.9%
TS d& dang dai han 576 576 - - No vay/ Téng TS 56.3% 46.1% 37.5% 23.7%
Dau tw dai han 17 26 26 26
TS dai han khac 408 352 558 496 Nang lwc hoat dong
Tai san dai han 9,870 8,734 7,673 6,641 Sé ngay HTK 82 80 73 81
TONG TAI SAN 17,225 17,756 22,075 20,194 Sé ngay phai thu 18 19 19 24

S6 ngay phai tra 18 23 19 25

Phai tra ngan han 1,379 1,455 2,330 2,054 ccc 82 76 73 80
Vay ngén han 6,706 6,023 6,886 4,044
No ngéan han khac 682 1,513 2,211 2,155 Ti suét lgi nhuan
No ngén han 8,767 8,991 11,428 8,252 Bién LNG 11.4% 16.8% 16.0% 15.9%
Vay dai han 2,986 2,163 1,395 733 Bién EBIT 3.5% 7.1% 9.0% 8.4%
No dai han khac 4 11 (376) (858) Bién LNST 1.3% 4.2% 7.2% 6.6%
No dai han 2,990 2,174 1,019 (124) ROE 6.8% 19.1% 38.6% 23.6%
N phai tra 11,757 11,166 12,446 8,128 ROA 1.9% 6.6% 15.7% 12.1%
Vén gop 4,235 4,446 4,446 4,446
Thang dw vén cb phan 152 152 152 152 Tang trwéng
LN chuwa phan phéi 1,021 1,954 4,990 7,428 Tang trwéng DTT -18.6% -1.8% 58.6% -11.1%
Vén chi khac 61 39 42 42 Tang trwéng EBIT -22.6% 98.8% 101.9% -17.4%
Loi ich cb dong thidu sé - - - - Tang truéng LNST -11.7% 219.4% 171.3% -18.1%
Vén chu s& hiru 5,468 6,591 9,630 12,068 Tang trwdng TTS -19.0% 3.1% 24.3% -8.5%
TONG NGUON VON 17,225 17,756 22,077 20,196 T&ng trwéng VCSH 6.1% 20.5% 46.1% 25.3%

Ngudn:BSC Research.
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Khuyén céo str dung

B&n b&o céo nay cta Cong ty Cé phan Ching khoan Ngan hang Dau tw va phét trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao cdo nay khéng duoc xay dung
dé cung cép theo yéu céu ctda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gi ching khoan. Nha déu tw chi nén st» dung céc thong tin, phan tich, binh luan cida Ban bao
céo nhw la nguén tham khao trurée khi dwa ra nhiimg quyét dinh dau tw cho riéng minh. Moi théng tin,
nhan dinh va duw bdo va quan diém trong béo céo nay duoc dya trén nhing ngudn di liéu dang tin cay.
Tuy nhién Céng ty C6 phan Chirng khoan Ngan hang déu tw va phat trién Viét Nam (BSC) khéng dam
bdo rdng cac ngudn thdng tin nay 1a hoan toan chinh xac va khéng chju bét ky maét trach nhiém nao
déi véi tinh chinh xac cda nhitng théng tin duoc dé cap dén trong béo céo nay, ciing nhuw khéng chiu
trach nhiém vé nhiing thiét hai déi véi viéc st dung toan bo hay mét phan néi dung cda ban béo céo
nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao cdo nay dua trén sw can nhic cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay cé thé thay
d6i ma khodng cén bao truéc. Ban bao céo nay cé ban quyén va la tai sén cda Cong ty C6 phén Chung
khoan Ngén hang Péau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng
c6 sy déng y ciia BSC déu trai luat. B4t ky néi dung nao cda tai liéu nay ciing khdng duoc (i) sao chup
hay nhan bdn & béat ky hinh thire hay phuong thirc nao hodc (i) dwoc cung cép néu khéng duoc sy
chép thuan cua Coéng ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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