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CONG TY CP TAP POAN HOA SEN (MA: HSG)

PINH GIA HSG HAP DAN SO VOI TIEM NANG
NHO' LOT NHUAN NAM 2021 UOC TINH TANG
TRUONG +77% SO VOT NAM 2020.

HOA SEN

GROUF

CAP NHAT KET QUA KINH DOANH . .
NGANH CAP 4:

Bang KQKD 2019 2020  2021F San xuét thép

Doanh thu thuan 28035 27539 36,502

Gi4 vén ban hang 24836  -22913  -30,479 S6 lugng CP niém yét 444,625,213

Lgi nhuan gép 3,199 4,626 6,023 S6 lugng CP luu hanh 444,411,113

Chi phi tai chinh -803 -659 -681 Von héa (ty VND) 13,007.39

Chi phi ban hang 1,741 2,221 2,530 Bi€n ddng gia 52 tuan +265%

Chi phi quan Iy DN 471 446 570 KLGDTB 10 phién 7,313,040

Lgi nhuan tir hoat déng kinh doanh 248 1377 2398 % s hifu nudc ngoai >1%

Loi nhuan truéc thué 470 1,374 2,545 Room nuc ngoai con ai 41.06%

Lgi nhun sau thué 369 1,152 2,036 C6 dong I6n

Loi nhuan c6 déng cong ty me 369 1,153 2,036 L& Phudc Vi 16.73%
Coéng ty TNHH DTDL Hoa Sen  9.11%

‘Ngudn: HSG, CTS téng hoy R
Luan diém dau tv (Nguon ong hop) Céng ty TNHH TPDT Hoa Sen  3.63%

~
- Huang Igi tir phuc hdi kinh t€ toan cau va xu hudng dau tu

ct 13,2020 Open: 926.76 High: 930.96 Low: 923.78 Close: 929.86 Vol: 307,417,390 m MAZ0: 911.51 =
MA100: 870.61

cd s@ ha tang gia tdng trén thé gidi. Gia HRC tdng gilp
doanh thu va san lugng ndm 2021 du bao vugt so vdi nam
2020 lan lugt +32% va +77%.

- Dinh gi& hap dan khi gia giao dich hién tai tucng dudng véi
P/E nam 2021 & mirc 6.5 kha thdp vdi tiém nang tdng

truting ca HSG. P 1| r—m
CHIEN LUQC GIAO DICH: e e
Vung gid mua ky vong: 29,250 — 29,450 VND/cG phiéu. ,/—V\/ﬁW\WwD,V

Vung gia ban ky vong: 35,900 — 36,100 VNB/c6 phiéu.

Thdi gian nam gitr: < 12 thang. (Ngudn: FiinPro, Cafef, CTS téng hop)
Lgi nhuan du kién: 22.7%.
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CONG TY CP TAP DOAN HOA SEN (HOSE: HSG) sl

JGc tinh doanh thu — Igi nhuan ndm 2021:

- San lugng thép udc tinh: San lugng thép
San lugng ton thép nam 2020 tang nhe 4% so véi 2019 2,000,000

madc du gap nhiéu khé khan do dich covid 19. CTS udc tinh 1,800,000

, A . o , . 1,600,000
san lugng ton thép nam 2021 s€ tang trudng 20% so vdi

1,400,000
nam 2020 nhd tinh hinh tiéu thu thép thuéan Igi trén toan 1,200,000
thé gidi. HSG sé ti€p tuc thic ddy xudt khdu nhd diéu kién 1,000,000
thuén Igi mdc du ty suét Igi nhudn bién cé thé thap hon. 800,000
Ndm 2020 udc tinh san lugng ton dat khoang 1.4 triéu tan 600,000

’ i T , 400,000
dat mic cao nhdt trong 4 ndm gan day. San lugng thép 200.000

ong tang nhe dat khoang 491 nghin tan. San lugng san

xudt udc tinh cia HSG khoang 2 triéu tan ton va vi vay Ném ~ Ndm  Ném  Ndm
R T w n . 2018 2019 2020 2021
hoan toan c6 thé dap Ung nhu cau tiéu thu cua HSG trong

b mi g aea ) a A n A an | thé an | to
2,3 nam tdi véi cac diéu kién thuan Igi nhu hién nay. Viéc = San ludng thep ™ San lugng ton
s o A e . San lugng thép 6ng

gia tang san lugng giup nang cao hi€u suat su’ dung may

va tir d6 nang cao ty sudt Igi nhudn gop. (Bang 1: san luong HSG - ngudn: CTS téng hop)
- Gia ban:

Gia HRC thang 1/2021 tang 11% va thang 2/2021 tdng

19% so véi gia binh quan nam 2020. CTS du bao gia ban

Ay , o x , 0 o s Ls
ton nam 2021 cua HSG sé tang khoang 15% so vdi gia ban Ton kho HRC (10,000 t4n)

binh quan ndm 2020. Gia ban thép binh quan cac loai amemmn Gi4 HRC (USD/t3N)

khoang 19 triéu dong/tan tang 13% so vGi muc 16.9 triéu 6000 400

dong/tan nam 2020. Xu hudng tang clia HRC trén thé gidi 350

du kién ti€p tuc dugc duy tri nhd phuc hoi kinh té€ va xu 5000

hudng dau tu manh vao cd sd ha tdng clia cac nudc trén 4000 300

toan cau. 250
- Doanh thu va bién gop: 3000 200

Doanh thu clia HSG ma CTS udc tinh ¢ thé dat mdc kha 150

cao khoang 36 nghin ty (cao han so véi k€ hoach 33 nghin 2000

ty cla doanh nghiép). Mac du san lugng va gia ban tang 1000 100

nhung d€ ddy doanh thu HSG ¢4 thé sé& phai chdp nhan ty 20

suét Igi nhuén bién thap hon. Ty suét Igi nhudn gdp cd thé 0 0

dat khoang 16.5% giam nhe so véi mirc 16.8% ndm 2020. Aug-20 Nov-20 Feb-21

CTS udc tinh Igi nhuan sau thué€ clia HSG sé hon 2 nghin (Bang 2 — tén HRC TQ, ngudn: CTS téng hap)

ty (cao han muc 1.5 nghin ty ké hoach doanh nghiép). Mirc

Igi nhudn nay cao +77% nam 2020.
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CONG TY CP TAP DOAN HOA SEN (HOSE: HSG) VietinBank

SECURITIES
RUI RO
- RUi ro do dich Covid quay trd lai hodc mién nhiém vdi ===Gia ban ton thép
vaccine la hoan toan cé thé xay ra. C thé s& méat thém ==Gia ban thép 6ng
thdi gian so vai udc tinh dé cd thé dap dich hoan toan. 3288
- Phuc hdi kinh t& va tu do di lai cé thé vin con cé nhitng rdi 24.00 \/
ro kho ludng trudc dan tdi s6 thuc t& khéng nhu céc gia ;388
dinh cla chdng toi. 18:00
16.00 \/
14.00
12.00
10.00

Nam Nam Nam Nam
2018 2019 2020 2021

(Bang 3 — gid ban tén HSG, ngudn: CTS téng hop)

QUAN DIEM VA PINH GIA

- Tai gid dong clra ngay 07/04/2021, c6 phiéu HSG dang

Mo hinh T »

dugc giao dich véi chi s6 P/E 2021 Ia 6.5 [an, mic dinh gid [T [ rong so

nay theo quan diém cla ching t6i kha 13 hap dan so hiéu  P/E 33% 35,900
FCFF 33% 35,100

qua kinh doanh dugc cai thién cta HSG. FCFE 33% 36.800
- Ching t8i dy phong doanh thu Igi nhudn clia HSG c6 th€  Gia muc tiéu binh quan
dat trong n&m 2021 cao han ndm 2020 véi Igi nhuan sau  (dong/<p)
thué co thé dat 2.036 nghin ty dong. S&’ dung phuong
phap binh quan P/E, FCFE va FCFF dinh gia: 35,900
déng/cé phiéu —tuong ducng muc ting +22.7% so véi
mUrc gia dong clra ngay 07/04/2021.

35,900
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CONG TY CP TAP POAN HOA SEN (HOSE: HSG) VietinBank

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C& phan Chiing khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khéng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dudc phép cla CTS.
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