trueﬁriend KI Viet Nam

Securities Corporation

Tap doan Hoa Sen (HSG)

Cap nhat hoat dong kinh doanh thang 9

San lwong ban hang néi dia thang 9 héi phuc

- Téng san lwong tiéu thu thép thang 9 dat 200,545 tén, ting 20.3% t/t, 9.3%
n/n.

- San lwong tiéu thu tdn ma chiém 89% tdng tiéu thu thang 9 & mic 178,150
tan, tang 18.2% t/t va 26.2% n/n.

- San lwong tén ma xuéat khau (136,845 tan) ting 11.2% t/t va 42.1% n/n.

- San lwong tiéu thu 6ng thép & mirc 22,395 tan, gidm 47.2% n/n nhwng tang
41.2% t/t so v&i thap diém trong thang 8.

Tang trwéng manh mé trong nam tai chinh 2021

- Trong quy 4 nam tai chinh 2021, céng ty chiu anh hwéng béi chinh sach gian
céch tai cac tinh phia nam. Cu thé, san lwong tiéu thu thép bi anh hwéng nang
né, gidm 53.5% q/q va 43.6% n/n.

- Tuy vay, nhé vao san luwong tén ma xuét khau (383,013 tan, +25.9% q/q, +49.5%
n/n), tbng san lwong tiéu thu trong quy 4 van ting 8.1% so v&i cung ky ndm
ngoai.

- Téng san lwong tiéu thu trong 12 thang (10/2020 —09/2021) dat 2,286,861 tan,
tang 41% so vo&i cling ky nam ngodi nh& sy tang trwdng san lwong tiéu thu
té6n ma (1,814,975 tan, +47.8% n/n) va éng thép (471,886 tan, +19.8% n/n).

- Téng san lwong xuét khadu (& mirc 1,279,234 tan) ting 84.2% so va&i cung ky
nam ngoai va chiém 55.9% téng san lwong ban hang trong bdi canh cong ty
tap trung vao mé rong kénh tiéu thy & thj treong nwée ngoai.

FY17A FY18A FY19A FY20A FYOM21A
Doanh thu (ty ddng) 26,149 34,441 28,035 27,539 32,929
Tang trwdng (% n/n) 46.1 3171 (18.6) (1.8)
LN hoat déng (ty ddng) 4,418 3,977 3,199 4,626 6,343
LN rong (ty ddng) 1,332 409 369 1,153 3,309
EPS (ddng) 3,824 1,063 837 2,589 7,639*
Tang trwéng (% n/n) (49.9) (72.2) (17.9) 196.7 -
EBITDA (ty ddng) 2,809 2,290 2,179 3,188 4,851
PE (x) 6.8 6.2 9.8 9.0 5.2+
EV/EBITDA (x) 7.3 7.2 5.9 5.6 4.7*
PB (x) 1.7 0.5 0.6 15 1.9+
ROE (%) 27.4 7.6 6.9 19 46.6*
Suét sinh lgi cb tirc (%) 3.4 0 0 0 0

Ghi chu: LN rong, EPS and ROE dua trén loi nhuan sau thué cta céng ty me. (*) D& ligu TTM

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
Tin van
29/10/2021

Khuyén nghi Kh6ng Xép hang

Gamucteu N.a

Loi nhuan N.a

Théng ké

VNIndex (28/10, diém) 1,438
Gia cp (28/10, déng) 48,000
Vén héa (ty déng) 23,366
SLCP Iwu hanh (triéu) 493
Cao/ Thép 52 tuan (déng) 49,850/13,455
GTGDTB 6T (ty déng) 507

Ty lé CP tw do/ S& hiru NN (%) 68.9/12.0

C6 dong I6n (%)
Lé Phuwoc Vi 16.7
Hoa Sen Holdings Group 3.6

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 150 77.0 217.4
Tuong d6i voi VNI (%p)  13.9 62.2 169.3

Xu hwéng gia ¢ phiéu
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Loii nhuan tang trwréng manh mé nh& hoat déng kinh doanh

hiéu qua

- Trong thang 9, HSG ghi nhan 318 ty LNST, tang 220% n/n, gidam 0.6% t/t trong
khi doanh thu tang truéng 105% n/n, 31.3% t/t dat mc 6,175 ty dong.

- Quy 4 n&m tai chinh 2021, doanh thu ghi nhan 15,797 ty déng, tang 89% n/n,
21.6% t/t trong khi LNST & mirc 940 ty ddng, tdng 109% n/n nhung giam 44.7%
q/q. Sw gia tang chi phi logistic c6 thé 1a 1 trong nhirng li do gay ra sw sut
giam trong tang trwdng loi nhuan so véi quy trwde do.

- Két qua hoat ddng cho nam tai chinh 2021 vwot xa ké hoach cong ty, voi
doanh thu va lgi nhuan sau thué 1an lwot & mirc 48.7 ngan ty déng (+77%
n/n) va 4.3 ngan ty dong (+274% n/n), lan lwot hoan thanh 148%/288% ké
hoach clia cong ty.

- Su téng trwdng &n twong cta LNST trong ndm tai chinh 2021 c6 thé dwoc
giai thich bang chinh sach thic day xuat khau véi mét bang gia tt cung véi
sy hoat dong san xuét hiéu qua gitp gidm chi phi.

Bang 1. Ting truéng doanh sé (Tén)
Théang Quy Ly ké

09/20  09/21 tt(%) nin (%)  4QFY20 4QFY2l q/q(%)  n/n (%) FY2020 FY2021 n/n (%)
OngThép 42,397 22,395 412 (472 121,301 68,368  (53.5) (43.6) 393,981 471,886 19.8
Xuét khau 5477 1,917 2195  (65.0) 19,473 5761  (42.8) (70.4) 29,950 39,066 30.4
Noi dia 36,920 20,478 34.2 (44.5) 101,828 62,607 (54.3) (38.5) 364,031 432,820 18.9
Ton ma 141,136 178,150 18.2 26.2 392,217 486,776 0.2) 241 1,227,929 1,814,975 47.8
Xuét khau 96,323 136,845 11.2 42.1 256,195 383,013 25.9 49.5 664,363 1,240,168 86.7
Nai dia 44813 41,305 49.1 (7.8) 136,022 103,763  (43.4) (23.7) 563,566 574,807 2.0
-cli—gggh sé 183,533 200,545 20.3 9.3 513,518 555,144 (12.6) 8.1 1,621,910 2,286,861 41.0
Xudtkhdu 101,800 138,762 12.2 36.3 275,668 388,774 23.7 41.0 694,313 1,279,234 84.2
Nai dia 81,733 61,783 438  (24.4) 237,850 166,370  (48.1) (30.1) 927,597 1,007,627 8.6

Ngudn: Di liéu cong ty, VSA, KIS

Bang 2. Ting truéng san xuat (Tén)
Thang Quy Liy ké

09/20  09/21 /(%) nin (%) 4QFY20 4QFY21 q/q (%) n/n (%) FY2020  FY2021  n/n (%)
Ong Thép
Séan xuét 38,857 17,410 522 (55.2) 117,026 50,799  (60.1)  (56.6) 393,119 382,846 (2.6)
Tén kho 42,397 51238  (2.6)  20.9
Tén ma
San xuét 137,404 157,111 9.7 14.3 406,174 508,640 4.7 25.2 1,245,831 1,856,665 49.0
Tén kho 66,507 93,530 (38.2)  40.6
Thép cudn
San xuét 161,641 163,219 5.5 1.0 477,406 489,883 (8.8) 2.6 1,513,309 2,007,390 32.6
Tén kho 14,418 23,933  (13.8) 66.0

Ngudn: D@ liéu cong ty, VSA, KIS

Téng quan cong ty
Thanh lap vao ndm 2001, HSG la cong ty d&n d4u trong mang san xuét & kinh doanh ton ma (cong suét 2.7 triéu
thn mbi nam, chiém 37% thj trwdng tinh thang 09/2020) tai Viét Nam. Cac san phdm khac bao gém éng thép

(cong suat 990,000 tAn mdi nam) va dng nhwa. HSG con s& hiru mang Iwéi ban 1 véi 536 chi nhanh.
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Bang can déi ké toan

(Ty déng)

K&t qua kinh doanh

(Ty ddng)

Nam tai chinh két thic T9 FY17A FY18A FY19A FY20A FYOM2IA  Nam tai chinh két thic T9 FY17A FY18A FY19A FY20A FY9M21A
Tai san ngan han 10,991 9,218 6,252 8,123 15942 poanhthy 26,149 34,441 28,035 27,539 32,929
Tién va twong dwong tién 292 492 365 575 529 i
Gia vén hang ban 21,731 30,464 24,836 22,913 26,587
Phai thu 1,828 2,119 1,339 2,024 3,766
Hang t&n kho 8,871 6,607 4548 5524 11,647 -0inhuangop 4,418 3977 3199 4,626 6,343
Tai san dai han 8,186 9,737 9,235 8,197 7,463  Chi phi ban hang & QLDN 2314 2,712 2,212 2,668 2,383
DAu tw tai chinh 1,425 1,612 593 602 558 | N hoat dong 2104 1265 987 1958 3,960
Tai san c6 dinh 6,761 8,125 8,642 7,595 6,905
Doanh thu tai chinh 54 180 63 77 234
Khéc 2,263 2,300 1,738 1,436 1,757
Téng tai san 21,440 21,255 17,225 17,756 25162 'hunhaplai 04 17 13 28 Na
Phai tra ngudi ban va phai tra khac 4,413 1,758 2,060 2,969 8,214  Chi phi tai chinh 589 971 803 659 393
No ngén han va TP dén han 9,015 10,880 6,707 6,023 5,452 Chi phi 14 vay 482 812 746 560 248
No va TP dai han 2,841 3,466 2990 2,174 1,639
- LN khac 74 54 223 (3) 9
Tong no va phai tra 16,269 16,104 11,757 11,166 15,305
VCSH 5134 5116 5461 6584 0,839 o (0)WLD&LK 0 0 0 0 0
Vén diéu 1& 3,500 3,850 4,235 4,446 4,446 LN truoc thué 1,643 529 470 1,374 3,809
Thang du 152 152 152 152 157 Thué TNDN 311 120 101 221 500
Quy khac 35 59 53 32 99 .
LN sau thué 1,332 409 369 1,152 3,309
LN gitr lai 1,447 1,055 1,021 1,954 5,137
Loi ich cé déng thiéu s 37 26 8 7 17 LN rong cho cong ty me 1,332 409 369 1,153 3,309
Téng VCSH 5171 5152 5469 6,591 9,856 EBITDA 2,809 2,290 2,179 3,188 4,851
Bang luu chuyén tién té (tydéng)  Chi s tai chinh
Nam tai chinh két thiic T9 FY17A FY18A FYI9A FY20A FYOM21A  NamtaichinhkétthacT9  FY17A  FYI8A  FYI9A  FY20A FYOM21A
N . Di¥ liéu trén méi cp
Dong tien hoat dong (2,173) 397 5,245 2,107 963 (ddng, didu chinh)
EPS 3824 1,063 837 2,589 7,639*
LN rong 1,332 409 369 1,152 3309  ppg 14,665 13,203 12,903 14,815 20,118*
e e *
Khau hao va khéu trir 705 1025 1192 1230  go1 DOFS 3517 0 0 0 0
Tang trwdng (%)
Tang vén lwu dong rong (4,116) (764) 3,786 (334) (3,250) Doanh thu 461 3171 (18.6) (1.8) -
LN hoat déng (2.4) (39.8) (22.0) 97.6 -
Khac (94) (273) (102) 59 13 Nrong (11.4)  (69.2) (11.7) 219 -
Y EPS (49.9) (72.2) (17.9) 196.7 -
Dong tién dau tw (3,994) (2,339) (803) (310) 8
EBITDA 37 (18.4) (4.8) 45.9 -
Tai san cé dinh (3,967) (2,512) (782) (390)  (165)  Khé nang sinh lgi (%)
Bién LN hoat dong 8.0 3.6 35 7.0 11.9
Tang dau tw tai chinh 27y 173 (21) 80 173 Bién LN rong 5.0 1.1 1.3 4.1 10.0
‘ Bién EBITDA 10.7 6.6 7.7 115 14.8
Dong tién tai chinh 5,889 2,143 (4,639) (1,512) (1,102)
ROA 7.4 1.7 2.0 67  18.3*
Téing vén chd a5 e o I 9 ROE 27.4 7.6 6.9 19  46.6*
Suét sinh loi ¢ tirc 3.4 0 0 0 0
Tang no 6,197 2,535 (4,558) (1,447) (1,051) Ty lé chitra cb tirc 9.3 0 0 0 0
. Pon bay
Chi tra cb tire (196) (350) 0 0 0 No rong (Ty ddng) 11,558 13,850 9,404 7,611 6,928
Khéc 147) @1 (80) (64) (60)  Norong/ VCSH (%) 54.8 67.2 54.6 32.8 27.9
Binh gia (x)
Dong tién khac (6) ©®) 8 0 17 PE 6.8 6.2 9.8 9.0 5.2+
PB 1.7 0.5 0.6 15 1.9¢
Tang tién mat (279) 228 (212) 286 (69  Ev/EBITDA 73 79 5.9 5.6 24.7%

(*) Dit lieu TTM

Nam tai chinh bt d3u tir thang 10
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c6 phiéu da trén lgi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong 1a -5% hoac thép hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang véi ty trong dya trén vén héa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hosc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiy 2 lién trwdc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi®t 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t& dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao céo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia cong ty dwoc phan tich trong bao céo tai ngay 29/10/2021.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 29/10/2021.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cb phiéu Tap doan Hoa Sen (HSG) va hién 1a cong ty tao 1ap thi trwéng.

Nguoi thuc hién: Hai Nguyén
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Mién Trir Trach Nhiém

Bao cao phan tich nay va céac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thie hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong duoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
céc muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dya vao danh gia’ ca nhan hodc tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton théat lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khéng thé dwoc st dung nhw 1a ching clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Bép quyén @ 2021 cﬂe} CTCP Chtrng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup, nhén ban ho#c xuét ban (toan bo hoéc tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng duwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




