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Cong ty Cé phan Tap doan Hoa Sen - HSG Thép

Loi nhuan ting trweéng manh tir nén thap nam ngoai - [Thap

ia hién tai VND23.150 .

Gié hién tai hon dU’ phong]

Cao nhat/ Thap VND25.350/16.175 .

Gi . VND34.000 Doanh thu Q2/24 tang 24% svck 1én 11.000 ty dong nh& san lwong ban
1 muc tiey ' hang tang 39%

Cap nhat gan nhéat 19/3/2024 . . 5 N N ) ) o
Khuvén nahi aAn nha Kha quan LN rong Q2/24 tang 18 lan svck, giam 14% sv quy trwéc do thu nhap tai
uyen nght gan nhat . chinh rong th&p hon, hoan thanh 48% du phéng ca nam da didu chinh.

Consensus 26,5% ; .
Tiém nang tang gia 46,9% Do KQKD Q2/24 thap hon ki vong va gia thép gan day dang giam manh,

A 0.0% chung t6i dang thwc hién diéu chinh gidm d6i v&i dw phéng lgi nhuan va
Ti suat co tire 070 i4 AL VA B Qb A At & bAo A0 tayi A3

gia muc tiéu va sé sém dwoc cap nhat & bao cao t¢i day.
Téng sinh 1o 46,9% . T e
San lwong ban hang Q2/24 tang 39% svck nhé& xuat khau tang 42%
Thi gia vén (tr USD) 563,2 Lwong ban hang trong Q2/24 ting vot 39% svck Ién 515.000 tan, trong do san
GTGDBQ 3T (ir USD) 115 lwvgng ton ma tiéu thu tai thi trwdng ndi dia tang 32% svck 1én 176.000 tan va
L xuat khau tang 42% svck dat 239.000 tan.
S& hiru NN (tr USD) 1716
S8 CP Iuu hanh (tr) 616,0 Bién EBITDA tang manh svck nhwng chi tang nhe sv quy trwéc
S6 CP sau pha loang (tr) 616,0 Gia ban trung binh tén Hoa Sen co ’diéu chinh giam 10% svck trong Q2/24
xuong con khodng 22,3 triéu dong/tan cung véi gia HRC dau vao ctia HSG
S o N DA
HSG NI giam 17% svck giup bién EBITDA tang Ién 5,1%.

P/E Truot 12,6x 14,0x S6 thang ton kho giam sv quy trwéc
P/B Hién tai 1.3x 1.7x Sau khi s6 thang t6n kho tang vot Ién mirc cao nhét trong it nhat 5 nam qua la
ROA 4,7% 2,2% 4,5 thang vao cuoi Q1/24, s thang ton kho vao cuoi Q2/24 da giam xuong
ROE 8.1% 12.7% con 3,3 thang, bang véi mirc trung binh clia 5 nam qua. HSG da c6 gang giai

*dir liéu ngay 26/07/2024
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Co ciu sé& hiru

Lé Phudc Vi 17,0%
Dragon Capital 8,0%
Khéac 75,0%

Téng quan doanh nghiép

Tép doan Hoa Sen la céng ty san xuét va kinh
doanh tén thép hang ddu Viét Nam va |a nha
xuét khéu tén thép hang dau Béng Nam A. HSG
dang dan dau phan khic tén ma kém tai Viét
Nam véi cdng suét 2.2 triéu tan va 28% thj phan
ban hang.

Chuyén vién Phan tich:
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phéng hang ton kho trong Q2/24, dwa s6 thang ton kho nguyén vat liéu xuong
con 1,7 thang va ton kho thanh pham la 1,4 thang.

Ty Ié vay rong giam xudng con 0,49 lan

Vao cubi Q2/24, chi s6 D/E rong ctia HSG gidm xudng con 0,49 lan tir mirc
0,52 lan vao cudi Q1/24.

Thu nhap tai chinh rong giam sv quy trwéc do khéng c6 lai ty gia

HSG ghi nhan chi phi tai chinh rong dat 34 ty dong trong Q2/24 so v&i mirc
thu nhap tai chinh rong dat 96 ty dong trong Q1/24. Diéu nay la do HSG ghi
nhan thu nhap tai chinh rong thap hon, dat 4 ty ddng trong Q2/24 so véi 125
ty ddng trong Q1/24.

Dwphéng 6T24 sv dw

(ty dong) Q2/24  Q2/23 svck 6724 6723 svck 2024 phéng 2024
Doanh thu 10.986 8.825 24%  20.468 15.907 29%  40.298 50,8%
LN gop 1.337 892 50%  2.454  1.796 37% 5.089 48,2%
Chi phi BH&QLDN -1.030  -836 23%  -1.943  -1.472 32% -3.827 50,8%
LN tai chinh rong 34 51 -34% 62 53 217% 17 373,8%
LN trwec thué 287 12 2253% 600 310 94% 1.337 44,9%
LNST Cong ty me 273 14 1831% 592 265 124% 1.240 47,8%
Bién LN gop 12,2% 10,1% 2,1 diém % 12,0% 11,3% 0,7 diém % 12,6%

Bién LN rong 2,5% 0,2% 2,3 diém % 2,9% 1,7% 1,2 diém % 3,1%
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Bao cao nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan ho&c trén thj trwerng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khong chiu trach nhiém vé& dd chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khdng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh doc 1ap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tw cac chuyén g|a vé cac van dé quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v két qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwéi moi h‘lnh thtrc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% trd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién cta cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieéng gia quyén
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