Tap doan Hoa Sen (HSG: HOSE) N 3%%%}2%

Khuyén nghi: KHA QUAN Ngay 18/11/2021
Gia hién tai: 42,500 VND GIA CO PHIEU BA GIAM BPEN VUNG HAP DAN CHO MUC TIEU TRUNG HAN

M4 cb phidu L v' San lwong xuét khau tdn ma duwoc dy bao van ting cao dén hét 2022.

Gia cao nhét 52 tuan (VND) 49,850 v Puoc bao ho bdi bién phap chéng ban phé gia ctia B Cong Thuong.

Gia thap nhat 52 tuan (VND) HEA v' Chudi siéu thj vat liéu xay dwng dem lai lgi nhuan gap 3 vao ndm 2026.

Vén hoa (ty dong) 20,972.98

v Gia cb phiéu da gidm manh 17% t dinh.

KLGD trung binh 3 tha 11,274,522 . . o A . A A ah A ia . . . I
ung in e () Rui ro: Bién loi nhuan co thé thu hep do gia nguyén liéu dau vao giam 42% tr dinh vao thang 7, khién gia ban

gap ap lwc giam.
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1. TONG QUAN

HSG dan dau vé thi phan ton ma va dirng thir 2 vé 6ng thép

SAN PHAM CHINH




N SECURITIES
VIETNAM

1. TONG QUAN

HSG tiép tuc mé& réng va giir virng thi phan sé 1 vé ton ma

Thi phan cac doanh nghiép san xuat tén ma
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1. TONG QUAN

Xuat khau 1a kénh ban hang chu yéu

Hé théng phan phéi ciia HSG da c6 mat trén 87 quédc gia va vung lanh thé, bao
gdm céc thj trwéng nhw Bong Nam A, Hoa Ky, Mexico, chau Au. Ghi nhan 6 thang
dau nam 2021, san lwong xuét khiu chiém 66% téng san luwong tiéu thu.

San lwong (nghin tan) va ty trong cac kénh phan phdi 8 thang dau nam 2021
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1. TONG QUAN

KENH PHAN PHOI

N SECURITIES
VIETNAM

HSG s& hivu hé thédng phan phéi véi 471 clra hang va 65 chi nhanh (bao gdm 55 chi nhanh tinh va 10 chi
nhanh Tén xbp, tbng kho) trén toan quéc.

Hé théng phan phéi bao phu toan quéc

HSG c6 hé théng ban 18 truc tiép thay vi ban hang qua dai ly nhw cac doanh nghiép khac, nher do:
v/ Quan ly chat ché chat lwong san phadm dén tay ngudi tiéu dung.
v/ Khéng phai chiét khau ban hang cho céac dai ly.

Quan ly hé thédng phan phéi mét cach hiéu qua nhe tai co ciu: Luwong hang tén kho cao dé duy tri hé
théng ban 1é khién HSG phai vay no rat nhiéu trong nam 2017- 2018.

- Thuwe hién tai co ciu hé thdng tir nam 2019, déng ctra cac chi nhanh hoat dong khoéng hiéu qua,
han ché mé thém clra hang mai.

- Quan ly hang ton kho hiéu qué hon, s& dung dong tién tir SXKD dé tré no.
- Dw ng giam manh ttr 2019.

Hé théng phan phdi tai Viét Nam qua cac ndm
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1. TONG QUAN San lwong tiéu thu tang triedng manh nhe xuat khau

Trong nién dai tai chinh (NDTC) 2020 — 2021, tdng san lwong thép dat gan 2.3 triéu
tan, tdng 40% so v&i cung ky, chl yéu nho san lwong thép xuét khau tang 83%, tiéu
thu trong nuwée tang 6.8%.

Ton c6 mire ting trwdng san lwong 16N nhat, 46.9%. Trong do, xuat khau tang 86% so
v&i nam 2020.

San lvgng cac loai thép 2020-2021 sv cuing ky
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1. TONG QUAN

Coéng suat dap trng dworc mire ting trwdng san lwong tiéu thu

San lwong tiéu thu 2 sadn phdm chinh ctia HSG |a 6ng thép va tdn ma méi chi dat
khodng 50% cong suét thiét ké. Cong suét thiét ké clia HSG c6 thé dam bao duoc
ngudn hang cho thj trwéng xuat khdu ciing nhw mirc tdng san lwong cla thi
trwdng trong nwdc sau dai dich.

San lwong ban hang trén céng suét thiét ké
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1. TONG QUAN
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DIEM MANH DIEM YEU

Hé théng chi nhanh, ctra hang phan phéirong - Chuwa chi dong duoc ngudn
khap. nguyén liéu thép can nong.
- Quy trinh san xuét kinh doanh khép kin. - Lwong chi phi ¢ dinh Ién dé

) ] ) duy tri hé théng phan phbi.
- Chi phi san xuat kinh doanh thap nhat trén thi

trwong.
CO HOI THACH THUC
Tiép tuc mé rong thi trwedng nwéc ngoai véi cac Canh tranh gay gat v&i thi
hiép dinh EVFTA, CPTPP. tredng ndi dia.

Nguén: NHSV Research
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2 T‘INH H‘INH TA| CHI'NH Céc chi s6 tai chinh déu cai thién rd rét

Dw no gidm manh tlr 2019 dén nay nhé tai co ciu hé théng phan phéi hiéu qua.

Céc chi sb tang trwdng doanh thu, loi nhuan déu tang trwdng vwot bac nhd san lwong xuét khau
tang vot. NDTC 2020 — 2021, HSG da thuc hién dugc 126% ké hoach san lwong, vuot 48% ké
hoach doanh thu va 188% ké hoach loi nhuan.

| 20162017 | 2017-2018 [ 2018-2019 | 2019-2020 2020-2021

Chi s tang trwéng

Tang trwdng doanh thu thudn 46.1% 31.7% -18.6% -1.8% 77.0%
Tang trwdng LN gop 5.8% -10.0% -19.6% 44.7% 91.9%
Tang trwdng LN rong -11.5% -69.3% -11.7% 219.1% 274.0%
Kha nang sinh I&i

Bién LN gop 16.9% 11.5% 11.4% 16.8% 18.2%
Bién LN rong 5.1% 1.2% 1.3% 4.2% 8.9%
ROA 6.2% 1.9% 2.1% 6.5% 16.2%
ROE 25.8% 7.9% 6.6% 17.5% 39.8%
Pon bay tai chinh va thanh khoan

No vay/VCSH 229.2% 278.4% 177.3% 124.2% 63.1%
No vay/Téng tai san 55.3% 67.5% 56.3% 46.1% 25.7%
Ty sb thanh toan béng tién mét 0.02 0.04 0.03 0.06 0.03
Ty s6 thanh toan nhanh 0.29 0.33 0.32 0.39 0.44
Ty s6 thanh toan hién hanh 0.95 0.85 0.84 1.00 1.3
Chi s6 dong tién

CFO/Doanh thu thun -8.3% 1.5% 18.5% 7.7% 2.8%

Nguén: HSG, NHSV Research
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2. TINH HINH TAI CHINH Hinh san xuét kinh doanh NBTC 2020 - 2021

Trong NDTC 2020 — 2021, HSG ghi nhan doanh thu 48,727 ty déng, loi nhuan rong 4,313
ty dong, tang lan lwot 77% va 274% so véi clng ky. San lwong va gia ban cia nganh tén
ma ca nwdc déu tang trwdng manh trong nam 2021, trong d6 xuét khau ting dén 93% vé
san lwong. Thi phan ctia HSG ciing tang tlr 33% Ién 36%, d&n dén sy tang trwdng manh
trong doanh thu va lgi nhuan.

Bién lgi nhuan tang do: (1) Vay no gidm nhd tai co céu, dan t&i chi phi 1ai vay gidm, (2)
Chi phi ban hang tang khong dang ké so vé&i mirc tdng doanh thu.

| 20202021 | 20192020 | %yoy | Kéhosch 2021 | Ty 6 hoan hanh ki

Doanh thu thuan 48,727 27,531 77.0% 33,000 148%
Lei nhuén gép 8,881 4,627 91.9% 1,500 288%
Doanh thu tai chinh 365 78 367.9%

Chi phi tai chinh 552 645 -14.4%

Chi phi ban hang 3,344 2,221 50.6%

Chi phi quan ly doanh nghiép 426 460 -7.4%

Loi nhuan thuan tr HDKD 4,923 1,379 257.0%

Loi nhuan sau thué 4,313 1,153 274.0%

Nguén: HSG, NHSV Research



NH vieriaw

3. TRIEN VONG HSG

San lwong xuat khau t6n ma dwoc dw bao van ting cao dén hét 2022

Nhu cau tiéu thu thép ctia EU dwoc WSA dy bao sé tang 10,2% so véi cing ky
trong nam 2021 va 4,8% vao nam 2022 nhé nhu cau phuc héi sau dai dich.

HSG da ky cac hop dbéng xuat khdu véi khach hang dén hét thang 11/2021, véi
san lwong xuéat khau trung binh trén 120.000 tan/thang.

Chi phi san xuét thap 1a loi thé ctia cac doanh nghiép xuat khiu tdn ma & Viét
Nam trong trung han. Trong giai doan 2021-2022, gia dién va carbon cao sé khién
chi phi san xuét thép & chau Au cao hon it nhat 135-155 USD/tan so v&i Viét
Nam.




3. TRIEN VONG HSG

NH sccuries
VIETNAM

Dwoc bao hé béi bién phap chéng ban pha gia déi véi cac doanh nghiép ton

mau Trung Quéc, Han Quéc

Tw T10/2019, B4 Cong Thuwong ban hanh mirc thué chéng ban pha gia &p dung riéng
biét cho mot sb cong ty dén tr Trung Qudc, Han Quéc véi mic thué tir 2.56 —

34.27%.

Mét s6 doanh nghiép dang chiu thué chéng ban pha gia

Trung Quéc
Wuhan Hanke Color Metal Sheet Co.,Ltd 34.27%
0,
Shandong Boxing Huaye Industry & Trade Co.,Ltd 34.21%
0,
Bazhou Shengfang Zhixing Pipe Making Co.,Ltd 34.21%
Hangzhou Fuyuanhua Colour Steel Co.,Ltd 24.24%
Han Quéc
Dongkuk Steel Mill. Co.,Ltd 18.08%
Dongbu Incheon Steel 4.48%

Ngudn: NHSV Research



3. TRIEN VONG HSG

NH vieriaw

Ké hoach xay dwng chubi siéu thi Hoa Sen Home

Chuédi siéu thi c6 thé giip HSG khai thac t6i da ngudn lwc hién c6 cia hé
thdng phan phdi, tap khach hang Ién, gidm chi phi hoat déng.

San pham sé la nhém nganh vat liéu xay dwng co ban (thép xay dwng, thép
hinh...) va nhém nganh vat liéu xay dwng hoan thién (gach 6p lat, thiét bj vé
sinh, son céc loai, thiét bj dién,...)

Tw gi& dén 2025, HSG muc tiéu c6 1200 siéu thi. U'dc tinh dén NDTC 2025
— 2026 dat doanh thu 77,971 ty déng va lai sau thué 3,034 ty dong, gap gan
3 lan so vé&i nién dd tai chinh 2019 — 2020 vira qua.

{:} HOA SEN HQME

HE THONG SIEU THI VAT LIEU-XAYDUNG & NOITHAT
Schsider




3. TRIEN VONG HSG

NH securmes
VIETNAM

Trién khai hé théng ERP giai doan 2

Hé théng ERP giai doan 2 gép phan tdi wu héa cac quy trinh hoat ddng cla

tap doan, tiét gidm chi phi van hanh, tiét giam cac céng doan trung gian va
gop phan tinh gidm bdé may hoat déng.

Céac hang muc clia hé théng:

- Céc (rng dung dé hoan thién hoat ddng ban hang: Quan ly ban hang; Quan
ly nhan vién kinh doanh; Hé théng dao tao E - learning cho nhan vién ban
hang; Cac trng dung va nén tdng chdm séc khach hang.

- Website ban hang trwc tuyén www.hoasenhome.vn dé phuc vu kinh doanh
da san pham.

- Phan hé Quan ly nhan sy ap dung cho toan Tap doan dé chuan hoéa , hoan
thién va nang cao hiéu qua quan ly ngudn nhan luc.

- Phan hé Quan ly chudi cung (rng dé hoan thién cong tac quan ly ton kho ,
cung rng , van chuy&n nham téi wu héa chi phi, thdi gian, dap ¢ng kip thdi
nhu cau khach hang.



4. RUI RO
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Bién lgi nhuan c6 thé thu hep do gia nguyén liéu dau vao giam

Gia thép HRC thé gidi da gidm 42% tlr dinh vao T7/2021. Tuy nhién HSG c6 thé bi
tac dong tiéu cyc do da tich trlir lwgng I&n nguyén vat liéu véi gia cao. Gia tri nguyén
vat liéu tich tri vao cudi NDTC 2021 ctia HSG da tang gép 4 lan so véi con sb dau
ky. Khi gia san phadm dau ra (tbn ma) bat kip v&i sy diéu chinh ctia gia HRC, bién loi
nhuan ctia HSG sé giam.

Gia hop dong twong lai thép HRC (CNY)
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

Bao céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



