Cong ty Co phan Tap doan Hoa Sen (HSG)

Cong ty da bao cao doanh thu 10 thang dau ndm 2011 (ndm tai chinh k&t thic
30/9/2011) dat VNDS8,166 ty (+66.7% yoy) va loi nhudn gop dat VND1,042 ty
(+11.9% yoy), loi nhuan sau thué (LNST) dat VND160 ty (-25.6% yoy). V&i ké qua dat
dugc, HSG hoan thanh 107% muc tiéu thap nhat cia ndm 2011 (HSG dat ra 3 kich
ban Igi nhudn — VND150 ty, 191 ty va 249 ty).

Canh tranh trong nganh thép tam ngay cang gay gat hon. Mic du HSG c6 thi phan
I&n nhat trong nganh thép tdm (36,9%), nhung van khong cé kha ndng chi phdi gia
do canh tranh gay gét gitta cac d&i thd. Ndm 2011, trién vong thi trwong khong lac
quan va do dé, HSG phai duy tri gid ban & mét mirc d6 canh tranh va anh huwéng bat
lgi dén bién loi nhuan cla cong ty.

Chuy&n nhuong cac dy an dau tw ngoai nganh: HSG dang trong qua trinh thanh Iy
cac du an kinh doanh ngoai nganh (Du 4n Cang Qudc té€ Hoa Sen — Gemadept;
quyén sr dung dat tai 123 Tran N3o, Phudng Binh An, Quan 2 va hai du &n cdn ho
tai Quan 9, Tp.HCM) véi téng chi phi dau tw khoang VND180 ty.

K& hoach mé& réng day tham vong. Cudi thang 9/2011, HSG d3 c6 106 chi nhanh
trén toan quéc. Cong ty d3 co k& hoach phat trién thém 44 chi nhanh dé&n nam
2015. HSG ciing ky vong s& dat dugc toc dd tang trwdng 20% nho khdi lwgng ban
cao hon dua vao viéc gia ting ty |& st dung day chuyén san xuat. HSG d3 lap dat day
chuyén san xuat mai (giai doan 1) tai nha may Phud M véi téng chi phi |a VND1.783
ty. Cu6i thang 10/2011, HSG d3 chira VND1.639 ty cho du &n nay.

C6 phiéu HPG giao dich tai mrc P/E 1a 3.9 [an. Muc tiéu LNST cla cong ty cho
FY11/12 13 VND240 ty. Thu nhap trén mdi ¢ phi€u va gia tri s& sach trén mdi c6
phiéu duoc wéc tinh 1an luvot & mirc VND2,381/c6 phi€u va VND20,069/c6 phiéu.
Tai mirc gia hién hanh, c¢& phiéu dwoc giao dich tai mirc P/E ndm 2012 13 3.9 lan va
P/BV 13 0.47 lan.

Company financial summary In VND bn, year-end September

FYO8 FY09 FY10 FY11 FY12F
Revenue 2,055 2,831 4,899 8,166 10,126
Net profit 198 189 215 160 240
% change YoY 31.1% -4.5% 13.8% -25.6% 50.0%
EPS (VND) 1,964 1,875 2,133 1,587 2,381
(comparable)
BVPS (VND) 14,306 16,594 16,974 17,688 19,069
DPS (VND) 1,000 N/A 1,500 1,000 1,000
Div. yield 10.6% N/A 16.0% 10.6% 10.6%
ROA 9.2% 7.7% 4.7% 2.7% 4.0%
ROE 24.3% 20.0% 12.6% 9.0% 12.5%
P/E (x) 4.8 5.0 4.4 5.9 3.9
P/BV (x) 0.7 0.6 0.6 0.5 0.5

Source: HSG, SBS

1| Xin vuilong doc “Khuyén cdo" & trang cudi

Viét Nam | Thi trwérng ¢ phiéu

Bdo cdo cap nhat cong ty
Ngay 07 thdang 12 nédm 2011

Khéng XEP HANG
Gia hién hanh

Théng tin c6 phiéu

Bién ddng gia ¢ phiéu

12 thang . 11,300

40 [ Volume s Price

30

20

10 4 ‘U‘ ‘ 1 I\‘H\I

H‘ ‘H.‘”‘ ‘. ‘ I i \\‘ \

N "3 N N "3 " 02 N
Y TS S
KON N2 O

Bui Dang Bao, ACCA
bao.bd@sbsc.com.vn

SBS - Cita ngd két ndi dau tu )




Bién déng trong ndm 2011

Céng ty da cdng b6 doanh thu dat VND8,166 ty (+66.7% yoy) va lgi nhudn gdp dat VND1,042 ty (+11.9% yoy) cho nam tai chinh
2011. Ty suat loi nhuan gbp gidm tir 19.0% (2010) xudng 12.7% (2011) do thuc t& HSG khong thé ting gia ban theo bién déng cua
chi phi dau vao. Chién lugc cia HSG 1a chiém linh thi phan cla cac ddi thd canh tranh. Nham thic ddy lvong tiéu thu va ting thi
phan, HSG khong thé dua ra gid ban cao hon cho ngudi tiéu thu.

Chi phi 13i vay tang dang ké tir VND166 ty I&n VND288 ty (+73.5% yoy) do cac khoan no trung binh tdng gan 31% yoy. Bén canh do,
I3i suat binh quan cling tang 18.6% (VND) va 6.47% (USD). So v&i 15-16% va 5-6% nam truwéec, 13i sudt ting gan 20% (VND) va 17%
(USD).

TONG QUAN DOANH THU VA LO1 NHUAN
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T6n van 13 mang hoat dong chl lwe. Mang nay déng gdp 1an lugt 77.3% va 78.2% vao tong doanh thu ndm 2010 va 2011. Ndm
2012, Tap doan ky vong s& ddy manh san lwgng tiéu thu tir mang hoat déng nay. HSG khdng cong b6 lgi nhuan gbp cla tirng phan

khtc, nhwng ching téi tin rang déng gép tir mang san xuat tén van la chi yéu.

TY LE PONG GOP CUA TUNG PHAN KHUC
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Others Others

Ngudn: HSG, SBS
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Trién vong nganh & cac tdc ddong vao HSG

Canh tranh trong nganh thép tam ngay cang gay gat hon. Hién nay, HSG dang nam gilt thi phan 1&n nhat trong nganh thép tam
(36.9% trong nadm 2011). Nhin qua téng thi phan clia HSG qua cac ndm, ching t6i nhan thay wu tién cia HSG la ndm gilt thi phan
va chdp nhan bién loi nhuan gbp thap. Do vay,HSG khé cé kha ndng chuyén sy gia tang chi phi (mdt phan hodc toan bd) cho ngudi
tiéu thu cubi cung. Nhu d3 dé cap trudc d6, vai muc tiéu tdng 20% san lwong ban hang trong ndm 2012, ching t6i nghi ngd kha
nang cai thién bién lgi nhuan gop.

Trién vong dai han khdng qua lac quan. Thép tdm dugc tiéu thu chd yéu tai hai thj trudng (1) nha & tai khu vuc néng thon cla
dan cy ¢ thu nhap thap va (2) céng trinh xdy dung kho/nha may trong khu cng nghiép. Trong phan khuc thi trwedng dau tién,
ching t6i cho rang sy ting trwdng manh mé trong xay dung nha & |a khd han ché do GDP dau ngudi ngay cang tang, ngudi dan co
xu hudng thay thé thép tdm Igp bang cac sdn pham t6t hon. Do vay, theo quan diém clia ching téi, trién vong dai han cho nganh
nay khéng cé nhiéu tich cwec nhw giai doan trwdc va dé bt pha trong nganh nay, HSG can duy tri vi tri hang dau cla minh ciing
nhu chi€m Iinh thém thi phan tir nhitng d&i thd d3 suy yéu.

Muc tiéu LNST clia cong ty cho FY11/12 1a VND240 ty. Thu nhap trén mdi c6 phiéu va BVPS wdc tinh [an lwgt & mic VND2, 381/c6
phiéu va VND20.069/c6 phiéu.

Co phiéu HPG giao dich tai mirc PER 13 3.9 lan. HSG d3 13p 3 kich ban cho nam tai chinh 2010/2011. Theo k& hoach nay, doanh
thu dat VND5,993 ty; 6,408 ty va 6,970 ty (twong dwong thap nhat, trung binh va t8t nhat). Twong tw doanh thu, Igi nhuan thuan
du kién s& dat VND150 ty; VND191 ty va VND249 ty. Muc tiéu lgi nhuén sau thué cla céng ty & nién d6 2011-2012 la VND240 ty.
EPS va BVPS wdc tinh [an lugt 13 VND2,381/CP va 20,069VND/CP. Tai mirc gid hién hanh, c6 phiéu dugc giao dich tai mic PER ndm
2012 133.91an va PBV 13 0.47 lan.
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BANG CAN DOI KE TOAN ( VND’ty) CAC CHi SO TAI CHINH

Qlv-10 Ql-11 Qli-11 Qlli-11 Ql-11 Qli-11 Qlli-11
Tai san 4,685.6 52958  5563.6  5,358.7 Chi tiéu tang trwdng
Tai sdn ngan han 2,188.6 2,579.5 2,745.2 2,494.0 Doanh thu (YoY) 200.4% 34.8% 19.3%
Tai san dai han 2,497.0 2,716.3 2,818.4 2,864.7 Loi nhuan gop (YoY) 30% 30% 135%
Tai san c6 dinh 2,397.8 2,169.3 2,712.6 2,752.9 Loi nhuan rong (YoY) -97% -47% 226%
B4t dong san dau tu 57.9 509.1 57.9 58.9 Chi tiéu hiéu qua
Ngubdn vén 4,685.6 52958  5563.6  5,358.7 Loi nhuén bién 9.8% 16.9% 12.3%
Ng phai tra 2,942.9 36458  3,796.6  3,599.3 EBIT bién 2.4% 5.2% 6.5%
No ngén han 2,377.9 2,948.6 3,149.6 2,878.4 Loi nhudn rong bién 0.1% 1.7% 2.8%
No dai han 565.1 697.2 647.0 720.8 ROA (4Q) 0.8% 0.2% 2.5%
Ngudn vén chli sé hivu 1,742.7 1,649.9 1,767.0 1,759.4 ROE (4Q) 2.3% 0.6% 7.5%
Ngudn vén — Quy 1,741.5 1,638.5 1,755.5 1,748.4 Chi tiéu quan ly
Vén digu & 1,007.9 1,007.9 1,007.9 1,007.9 S& ngay phai thu 24 17 19
Thang du v8n 451.5 451.5 4515 4515 S ngay ton kho 50 116 68
Loi nhuan chua phan phdi 252.7 176.2 293.3 309.0 S8 ngay phai tra 1 2 2

Hé sd thanh toan

BAO CAO THU NHAP ( VND’ty) Thanh toan hién tai 0.9 0.9 0.9

Qlv-10 Ql-11 Qll-11 Qlll-11 Thanh todn nhanh 0.4 0.3 0.3
Téng doanh thu 1,603.9 2,864.9 1,858.7 2,393.6 Thanh toan tién mat 0.0 0.0 0.0
Doanh thu thun 1,597.2  2,861.7  1,860.1  2,388.4 Co’ cau von
Gid vén hang ban 1,394.9 2,580.1 1,546.3 2,095.1 T6ng ng/Vén cha sé hitu 222.5% 216.3% 205.9%
Lo'i nhudn gop 202.3 281.6 313.8 293.3 T6ng ng/Téng tai san 68.8% 68.2% 67.2%
Thu nh3p hoat déng tai chinh 5.6 15.0 15.8 3.7 Téng tai san/vén cha sé hitu 323.2% 316.9% 306.5%
Chi phi hoat déng tai chinh 81.1 192.8 201.7 87.8 Chi tiéu trén c8 phan
Léi vay phdi tré 56.0 67.9 76.4 81.1 PE 23.6 88.7 7.3
Chi phi ban hang 59.0 64.3 70.2 86.9 EPS (VND per share) 398 106 1279
Chi phi quan ly DN 38.8 40.3 47.7 50.7
Loi nhuan thuan tir HDKD 29.1 (0.8) 10.0 71.6
Thu nhap khac 8.1 63.3 7.3 6.4
Chi phi khac 2.3 60.4 (2.4) 3.7
Téng lgi nhuan trwéc thué 34.9 2.1 19.8 74.3
Thué& TNDN phai nép 4.9 (10.5) 8.4
Lo'i nhudn sau thué 30.0 2.1 31.0 65.8
Lo'i nhudn rong 30.0 2.1 31.0 65.8
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Bao cao da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gia muc tiéu Gia thi trwo'ng ngay phat hanh

Bao cdo cap nhat 07/12/2011 Khéng xép hang NA VND9,400

Hé théng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng tdi

Mua ngan han: Gid c6 phiéu c6 thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thuc héa lgi nhuan: B3 dat gid muc tiéu, tim ki€m co héi mua & murc gid thap hon mirc hién tai.

Ban: Gid c6 phiéu c6 thé giam siu hon 15% trong vong 12 thang téi

Khang Xép hang (NR): C8 phi€u khéng ndm trong pham vi theo ddi

Khuyén céo

Chung t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho I1a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét d&i tinh chinh xdc va day dd cda nhirng théng tin trén. Nhitng quan diém ca nhan trong bao cdo nay da dwoc can nhic can
than dya trén nhirng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay d6i bt ct ltc ndo, do d6 ching tdi khéng chiu trach nhiém phai théng bdo cho nha d4u tw. Tai liéu nay s& khong duoc
coi |3 mot hinh thirc chao ban hodc 16i kéo khach hang d4u tu vao bat ki c6 phiéu ndo. Cong ty SBS ciing nhw cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhac ki ludng viéc s&t dung thong tin cling nhung cac du bédo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khoan 16 tryc tiép hodc gian tiép nao do st dung nhitng théng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep
va s& khong dugc cdng b6 rong rii trén cdc phuwong tién truy@n thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i véi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)

278 Nam Ky Khéi Nghiia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Laos

Singapore (DMG) Cambodia

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818
Fax:+(65) 6532 6211

Chi nhanh Sai Gon

63B Duong Calmette Phudng Nguyén Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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