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HSG (HOSE)
Panh gia TRUNG LAP
Vat liéu xay dwng
Gia thj trwong (VND): 15,150
Gia muc tiéu (VND) : 16,570
Ty Ié tdng gia binh quédn nam: 9%
Suét sinh Igi ¢é tie: 7%
Suét sinh loi binh quan nam: 16%
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Tuyét déi 37% -31%  -32% -46%
Twong doi -44% -21%  -36% -94%
Nguén: Bloomberg, so véi VNI
Théng ké 11/05/2018
Thap/Cao 52 tuan (VND) 13.7k-31.5k
SL Iwu hanh (triéu cp) 350
Vén héa (ty déng) 5,074
Vén héa (triéu USD) 223
% khéi ngoai sé& hivu 25%
SL cp tw do (triéu cp) 190
KLGD TB 3 thang (cp) 2,486,133
VND/USD 22,769
Index: VNIndex / HNX ‘ 1,029/121
Nguén: Bloomberg
Co cau sé hiru 11/05/2018
Chu tich HBQT & ngwei lién quan 42.97%
Vietnam Enterprise Investment Ltd & 3.83%
ngwdi lién quan
Deutsche Bank AG & ngwoi lién quan  2.53%
Norges Bank 1.83%

Nguén: Stoxplus
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CONG TY CO PHAN TAP BPOAN HOA SEN

Quan diém diu tw:

V&i san lwgng tiéu thu san pham tang trwdng binh quén 27%/ném, Hoa Sen muc tiéu
tang cong suat toi da lén dén 2.5 triéu tan/nam tén ma, 660 nghin tan tdn mau, 834 nghin
tan thép 6ng va 128 nghin tan nhwa vao cu6i nam nay.

Trong nam 2018, HSG sé& duoc hach toan khoan I4i trwdc thué wéc tinh 120 ty dong i
viéc chuyén nhuwong cb phan tai Céng ty Cang quéc t& Hoa Sen Gemadept (Chung t6i da
phan anh vao trong mé hinh tai chinh)

HSG d4 ki két mua thép cudn can nong (HRC) v&i Formas Ha Tinh (FHS) gidp tam thoi
gidm ap lwc nhap khau mét phan va gitr thi trwdng néi dia 6n dinh;

Doanh thu 2017 dat 26,149 ty dong (+46.1% n/n), LNST dat 1,332 ty dong (-11.5%n/n).
Doanh thu 2018 wéc dat 30,717 ty dong (+17.5%n/n), LNST sau khi woc tinh lai co thé
dat 952 ty dong (-28% n/n) thay cho wéc tinh 1,554 ty dong (17%n/n) trwéc day cua
ching toi.

Rui ro:

Chi phi nguyén vat liéu chinh la thép cudn can ndng (HRC) dy bao sé co nhiéu bién dong
trong nam 2018 va rdi ro chénh léch ty gia khi nguén HRC clia HSG 100% nhap khau.
No vay tang dot bién cudi ky 2016-2017 Ién 11,850 ty dong gay &p lwc Ién cho viéc tra lai
vay clla HSG trong 2018. Chi phi l1ai vay dén cudi quy 2/2018 xap xi 400 ty dong
(+100%n/n)

Hang t6n kho cudi ky 2016-2017 tang gép déi cung ky 1én gan 9 nghin ty dong, sé ngay
ton kho twong (rng 110 ngay. Tai thoi diém cudi quy 2/2018, gia tri ton kho ctia HSG |1&n
dén gan 10,000 ty dong.

binh gia:

Chuing t6i dw bao doanh thu thuan va LNST clia HSG trong 2018 c6 thé dat mirc 30,717
ty (+17.5%n/n) va 952 ty dong (-28%n/n). Tbng mrc sinh lgi ky vong trong 1 nam: 16%.
Khuyén nghi TRUNG LAP.

DT Thuén (ty ddng) 17,447 17,894 26,149 30,717 36,785
Tang trudng (%) 16% 3% 46% 17% 20%
LN hoat déng (ty déng) 1,202 2,136 2,104 1,889 2,263
Bién lgi nhuan (%) 7% 12% 8% 6% 6%
LNST (ty ddng) 653 1,504 1,332 952 1,043
Bién loi nhuén (%) 4.0% 8.0% 50%  3.10%  2.84%
SLCP Iwu hanh (triéu cp) 101 197 350 350 350
EPS (hiéu chinh, VND) 1,865 4,126 3,653 2,550 2,809
Tang trudng (%) 59%  121%  -11% -30% 10%
ROE (%) 25% 43% 29% 18% 17%
No rong/VCSH (%) 179% 126% 224% 289% 357%
PE (x) 12.7 5.7 6.5 5.7 5.2
PB (x) 0.8 1.1 1.6 0.9 0.8
EV/EBITDA (x) 8.0 5.0 6.9 7.7 8.3
Cb tirc (VND) 1,500 2,500 2,000 1,000 1,000
Suét sinh lgi cé tirc (%) 2% 6% 8% 7% 7%
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Doanh thu thuan

1. KET QUA KINH DOANH QUY 2/2018 KHONG DAT KY VONG

7,663 6,212 23% 15,549 11,979 30%
6,625 5,056 31% 13,330 9,776 36%
1,038 1,156  -10% 2,219 2,203 1%
Chi phi lai vay 216 127 70% 387 194 100%
Chi phi ban hang 435 322 35% 856 643 33%
Chi phi quan ly DN 249 131 90% 459 323 42%
Loi nhuan trwéc thué 116 541 -79% 518 1,054 -51%
Loi nhuan sau thué 87 415 -79% 420 856 -51%

Loi nhuan sau thué vao cudi quy 2/2018 ctia HSG gidm manh chi dat 87 ty ddng (giam
79% so vé&i quy 2/2017). L&i rong sau thang dau 2018 dan dén sut gidm xuéng mdc
420 ty ddng (gidm 50% n/n) va chi dat 30% ké hoach.

L&i gbp trong quy 2/2018 chi dat 14% (trong quy 2/2017, HSG dat mc 18.6%).
Nguyén nhan cho sy sut gidm nay chd yéu dén tlr gia trung binh HRC trong quy
2/2018 t&ng manh lén dén 660 USD/tan (trong 2017, gia HRC trung binh la 570
USD/tan).

Gia HRC 2017-2018
Pon vi: USD

661 688
556 523 591 607 I

1Q2017 2Q2017 3Q2017 4Q2017 1Q2018 2Q2018F

Nguén: Bloomberg

Vao cubi quy 2/2018, tén kho ctia HSG tang manh lén 9,862 ty déng (+5.6% so v&i
quy 1/2018) dan dén cac khoan vay ngan hang tang lén mic 15,795 ty dong va lai
vay ngan hang vao cudi quy 2/2018 tang twong rng lén 216 ty déng (+70% n/n).

Chi phi ban hang va quan ly doanh trong quy 2/2018 tdng manh ti chién lwoc tap
trung vao thi trwong ndi dia théng qua cac chi nhanh clia Céng ty. Hién tai HSG da
mé& 403 chi nhanh vé&i 5 kho hang Ién d&t doc Bac — Trung — Nam. HSG ké hoach mé
500 chi nhanh vao cubi nam nay va sé& dat méc 800 chi nhanh trong théi gian sém
nhat.

11/05/2018
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S6 Iwong chi nhanh tir 2014 - 2018
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2014 2015 2016 2017 Present

2. KE HOACH LQI NHUAN 2018 CO KHA QUAN?

Tdng codng suét éng nhya cla HSG hién nay 1a 128,000 tAn/ndam nhwng san luvong
tiéu thu chi dat mot niva céng suét do canh tranh rat khéc liét véi hai 6ng Ién chiém
phan I&n thi phan la Nhwa Binh Minh (BMP) va Nhwa Tién Phong (NTP).

Két qua hoat dong kinh doanh kém kha quan trong quy 2/2018 dan dén lgi nhuan
thuan trong 6 thang dau n&m 2017-2018 chi dat 420 ty déng (-51% n/n) va chi dat
30% ké hoach loi nhuan sau thué 2017-2018.

Loi nhuan trong hai quy con lai 2017-2018 sé dwgc cai thién nho viéc HSG sé ghi
nhan khoan lai trwéc thué 120 ty tr viéc chuyén nhwong céng bién quéc té Hoa Sen
Gemadept.

Tw sé lieu két qua kinh doanh 6 thang dau ndm 2017-2018 chung t6i tin twédng HSG
sé tiéu thu hon 1,9 triéu tan tdn ma cac loai va doanh thu thuan co thé dat dwoc
30,717 ty. Tuy nhién, néu HSG khong thé cai thién dwoc bién lgi nhuan va chi phi lai
vay thi HSG kho c6 thé dat dwoc ké hoach lgi nhuan 1,350 ty dong sau thué cua
HSG.

Day chuyén san xuat S6 lwong Tong cdng suat (tan/ndm)
CRC 7 1,800,000

Tén ma (NOF) 9 2,500,000

T6n mau 6 660,000

Ong thép 60 834,000

Ong nhua 43 128,000
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Bao céo cap nhat - HSG CTCP Chtrng khoéan KIS Viét Nam

Doanh thu thuan 17804 26149 30,717 36,785  ¥ONgquayphaithu (x) 19.3 17.9 187 185
: 3.2 3.0 3.1 3.1
Téng trudng (%) 3% 46% 17% 20% Vong quay HTK (x)
GVHB 13717 21,731 26110 31267  VONgquay phdi tra (x) 8.0 6.4 7.2 7.0
2. X a~ -
Bién LN gop (%) 230 17% 15% 1596 Thay dbi von lwu déng 210 3,941 1,671 1,963
' Capex 1,307 4,017 2,876 3,061
Chi phi BH & QLDN 2,040 2,314 2,718 3,255 )
EBITDA 2686 2888 2825 3351 Dong tién khac 431 375 380 383
' ' ong tid 107 6,217 816  -2,332
Bién loi nhuan (%) 15% 1% 9% 9%  Dongtien ty do
Khiu hao 550 783 936 1089 Phét hanh cp - = = -
& 0 100 133 350 350
Lo nhuan tir HDKD 2,136 2,104 1880 2263  COte
- - Thay ddi ng ron -7 6,350 -466 2,682
Bién LN HPKD (%) 12% 8% 6% 6% y Y rong
No rong cudi nam 5208 11,558 11,093 13,775
Chi phi Iai vay rong 206 482 819 959 ° i
% s0 Vi no rong 2% 6% Gia tri doanh nghiép 13,489 19,873 19,407 22,089
o 1 Norot 0 0 6% 5% (EV)
(goém lai vay von hoéa) N
Khé nang tra Iai vay(x) 10.4 4.4 2.3 2.4 Téng VCSH 4130 5170 6314 8134
L&i/I6 khac -24 20 120 0 Loi ich cb déng thidu sb 3.0 37 37 37
Thué 403 311 238 261 VCSH 4127 5133 6,277 8,097
Thué suét hiéu dung 21% 19% 20% 20% Gia trj sb sach/cp (VND) 20,996 14,665 17,934 23,134
%
f.;)u nhuan rong 1,504 1,332 952 1043  Norong/VCSH (%) 126%  224%  176%  169%
Bién loi nhudn (%) 8% 5% 3% 3%  Norong/EBITDA (x) 1.9 4.0 3.2 3.2
Loi ich CD thidu s& - . i i Téng tai san 19.3 17.9 18.7 18.5
LN cho c6ng ty me 1,504 1,332 952 1,043 No rOI’lg =Nog-Tién & tun’ng du’owg tién
S6 lwgng CP (triéu) 197 350 350 350
idu chi 4,126 3,653 , , - :
EPS hiéu chinh (VND) 2,550 2,809 ROE (o6 (nong gom 1o — o
Téing EPS (%) 121% -11% -30% 10% ich CD thiéu sé)
0, 0, 0, 0,
Cb tirc (VND) 2,500 2,000 1,000 1,000 ROA (%) — 6% 7% 8%
Ty 16 tra c6 tic (%) 34% 55% 39% 36% ROIC (%) 19% 13% 12% 14%
: " - — WACC (%) 8% 8% 8% 8%
EBITDA = DT thuan — (GVHB — Khau hao) — Chi phi BH & QLDN 57 65 55 a8
EBIT = EBITDA — Khéu hao PER (x) ' : ' '
Chi phi 14i vay rong = Chi phi |4i vay — i tién g PBR (X) 11 1.6 13 1.0

L&/l khac gém 14i/l6 hoat dong tai chinh, 14i 16 tee LDLK va 14i/l6 khac PSR (x) 0.5 0.3 0.3 0.2

Ty 16 trd cé tie = C6 tire dd trd / LN rong cho cong ty me EVIEBITDA 60 =g o 56 -
EV/sales (x) 0.8 0.8 0.6 0.5
Suét sinh lgi cé tirc (%) 6% 8% 4% 4%
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CTCP Chtrng khoan KIS Viét Nam

Lién hé:
Tru s& chinh HCM Chi nhanh Ha Noi
Tang 3, Maritime Bank Tower Tang 6, CTM Tower
180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448
Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501
Hoang Huy, CFA Tran Nguyén Dwong Nguyén Phong Danh Vo6 Hoang Bao
Trwdng phong Phan tich Chuyén vién Phan tich cao cap —Chuyén vién Phan tich — Chuyén vién Phan tich —
(+84 28) 3914 8585 (x1450) Vat liéu xay duwng & ICT DAu khi va Nang lvong Logistics, Hang Khéng, Xe hoi
huy.hoang@kisvn.vn (+84 28) 3914 8585 (x1462) (+84 28) 3914 8585 (x1459) (+84 28) 3914 8585 (x1460)
duong.tn@kisvn.vn danh.np@kisvn.vn bao.vh@kisvn.vn
Tran Thi Ngoc Mai Nguyén Hoang Ha
Chuyén vién Phan tich — Chuyén vién Phan tich —
B4t Bong San & Xat dwng Duoc va F&B
(+84 28) 3914 8585 (x1461) (+84 28) 3914 8585 (x1463)
mai.tt@kisvn.vn ha.nh@kisvn.vn

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chirng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé trc) so véi gia thi truong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi cb tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty Cb phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sw déng gép clia cac chuyén gia clia KIS dwoc néu
trong bao cao. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang la cac té chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan ctia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoéc khuyén khich mua hodc ban bt c&v khoan dau
tw ndo. Khi xay dwng ban bao céo nay, chuing t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu
cu thé ctia cac nha du tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van clia chuyén
gia tw van tai chinh déc lap clia minh va tuly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va ching téi gia dinh
cac théng tin nay la day du va chinh xac, méc du ching t6i khdng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta ching t6i vao thdi diém dwa ra bao
cdo nay va cé thé thay ddi bat ky lic nao ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac céng ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién ciia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gédm quyén chon)
clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty cé lién quan theo cach phi hop
hodc khéng phu hop véi béo cao va cac v kién néu trong bao cao nay. Vi thé, nha diu tw nén y thire rdng KIS ciing nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung doi lgi ich ma didu do c6 thé anh huéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky nguwdi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




