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Bloomberg Code (HSGVN) | Reuters Code (HSG.HM)

Noi tai virng chac vugt qua kho khan

Bao cao lan da -
a0 céolan dav Dinh gia [an dau véi khuyén nghi GIT, gia muc tiu 16,100 dong
Gié muc tiéu (2 thang) 16’100 VND CT cP T?p doan Hoa S?n EHS(::) £ ddoan’h nghiép t]éngA dau trcjng lTn'h VL;J”C tén ma tz?i Viét I?larlm
Giahiéntai (/042023 1535 VND T?p (i:oan Hoa Sel’] chu. xyeu .sian Xduat .cassa’r? ph?m torl ma,~ orlg th?p, czng I’l,hL.f’a vaban & '\’/at
o . liéu xay dung Nhitng dién bién bét loi d6i véi nganh thép da dan dén két qua kinh doanh giam
Sudt sinh 16i (%) 488% sut ctia Hoa Sen trong ndm 2022. Tuy nhién, véi hé thdng ban 1& rong khap va thi phan s6 mét
& mang ton ma, Hoa Sen co d tiém luc dé vuot qua kho khan. Bong thi, sy tang gia ctia thép
VNINDEX 1052 HRC trong thdi gian gan day, sé gitp tinh hinh kinh doanh ctia Hoa Sen xoay chuyén va loi
HE‘X'NDD( 27 nhuan doanh nghiép sé tang nhe trong nam 2023. Ngoai ra, trién vong dai han ctia Hoa Sen
Von hoa(tYVND?A 9629 tiép tuc dugc ciing 8 vai chudi siéu thi vat iu xay dung va ndi that Hoa Sen Home. Ching toi
SCPwuhanh (m?fj @) % dinh gia (an dau déi voi ¢8 phiéu HSG &' murc gid 16,100 dong tuong g véi murc sinh 01 4.88%.
Tydogiao dich (riéuCP) 416 Chine 61 st dune oh hap dinh i DCF d& dinh ei4 Hoa Se
52-4n coofhep (D) 28700/6850 Ung ti str dung phuong phap dinh gia € dinh gi& Hoa Sen.
KLGD binhquan 90 ngay (triéu CP) 1660 Thi phan s6 mot trong mang tén ma véi hé théng phan phéi rong khap
GTGDbinh quan 90ngay (ty YND) %3 Hoa Sen hién dang gitr thi phan s6 mét trong mang ton ma véi 29% thi phan. Tap doan Hoa
Congty INHHBautuvaDu 1987% Sen s¢hitu hé théng hon 600 chi nhanh va ctta hang cung véi hon 100 siéu thi VXD Hoa Sen
C6donglon(%) lichHoaSen e x . .
MRINUA kchtioa>en Home trén ca nudc. Hé thdng chi nhanh clra hang rong 1on giup Hoa Sen xay dung duoc
LéPhuac Vi 1702% A N e s s A . -
thuang hiéu, dong thdi quan Ly dugc chét luong va dich vu t6t hon. Bén canh d6 Hoa Sen ciing
Bién dongi 3 6T 121 xudt khdu dén hon 87 qudc gia va ving lanh thé véi doanh thu xut kh&u cao hon han so véi
Tuyétdsi(%) 253 78 412 cac déi thu.
Sovéi VN-ndex (% 234 248 -136 - . . a e N .
Ngﬁmmmegx( ) Trién vong bién loi nhuan cai thién nha gia thép HRC tang
oty ====- N Index (LHS) (VND) Gia thép HRC da co su cai thién dang k€ sau nhitng thong tin vé k& hoach mé clra clia Trung
1600 HSGWNEQity RS o Qudc va gdi kich thich thi truong bat dong san clia Trung Quéc dugc cong bd. Tinh dén thoi
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diém thang 3 nam 2023 gia thép HRC da tang 57% so véi mirc day thang 11 nam 2022. biéu
nay gbp phén to 16 trong viéc cai thién bién lgi nhuan ctia Hoa Sen khi ty trong xudt kh&u clia
Hoa Sen chiém hon 50% doanh thu. Chuing t6i uéc tinh doanh thu ndm 2023 dat 34,208 ty
dong, gidm 32% so véi ndm 2022. Loi nhudn nam 2023 dur kién dat 283 ty dong, tang 13%.

800 - Trién vong dai han véi hé théng siéu thi vat liéu xay dung va ni that Hoa Sen Home
600 L 10000 Voi myc tiéu mé 600 clra hang Hoa Sen Home, hé théng Hoa Sen Home sé la nuéc di chién
400 1 lugc khi s& hiru kha néng phuc vu khach hang t6t hon va ap dung duoc cong nghé trong mang
200 | ban 1&. Hoa Sen Home sé la dong lurc tang trudng to lon cla Hoa sen trong tuong lai.
o o Rui ro: (1) Rai ro sut gidam thi phan; (2) Rai ro bién dong gia thép HRC; (3) Rii ro thi trudng bat
04/22 06/22 08/22 10/22 12/22 02/23 ddng san trong nudc bét 8n; (4) Rui ro kinh t& thé gioi suy giam.
Nam 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 50,090 34,208 44,409 53,218 58,540
[ Chuyén vien] LNtYHDKD(ty VND) 330 512 2,778 3,444 3,856
M tai khoan Loinhugn rong (ty VND) 251 451 2424 3,005 3,364
[m]yiE[m] Ledic Tién EPS(dong) 405 754 4,054 5,024 5625
) a BPS(dong) 17,537 18,951 23,006 28,030 33,656
1 s & (84-28)6299-8004 OPM(%) 1% 1% 6% 6% 7%
E] D4 tienld@shinhan.com NPM (%) 1% 1% 5% 6% 6%
ROE(%) 2% 4% 18% 18% 17%
Ly Bui - Giam déc Phan tich PERKX) 11.00 21.01 391 315 282
PBRK) 1.09 0.84 0.69 057 047
S (84-28)6299-8029 EV/EBITDA (x) 7.79 7.44 9.88 409 347

>4 lybtt@shinhan.com Ngudn: Dir léu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietnam Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Co cdu san lwong Hoa Sen n&m 2022
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CTCP Tap dodn Hoa Sen (HSG) Ngay 14théng 04 ném 2023

Tong quan doanh nghiép
Lich st hinh thanh doanh nghiép

Cong ty C8 phan Tap doan Hoa Sen (Tap doan Hoa Sen) dugc thanh lap ngay 08/8/2001. Nam
2008, Cong ty chinh thitc niém yét trén san HOSE vdi ma c& phiéu HSG. Trai qua hon 20 nam
hinh thanh va phat trién, Tap doan Hoa Sen da trd thanh doanh nghiép s6 mét trong linh vuc
ton ma tai Viet Nam & ca thi truong ndi dia va xuét khau, chiém 29% thi phan trong nudc va 30%
thi phan xuét kh&u cua toan nganh.

Tap doan Hoa Sen s& hiru hé thdng hon 600 chi nhanh va ctra hang phan phéi ban 1é trén cé
nudc. Bén canh viéc gitt virng thi trudng néi dia, Tap doan Hoa Sen cting khong nglrng ddy manh
hoat dong xudt khau tai cac thi trudng truyén théng va mé rong thi phan sang cac thi trudng
giau tigm nang & Trung Dong, Nam A, Chau Phi, Chau Uc, Chau Au va Chau My. Hién tai san
ph&m cuia Tap doan Hoa Sen c6 mat tai hon 87 quéc gia va vung lanh thé.

M6 hinh kinh doanh ctia Hoa Sen

Phan phoi CTCP Hoa
VLXD & trang Sen Home
tri noi that (du kién)
= TO6n ma L
. ] Tap doan S.én xuat & CTCP
Ong thép Hoa Sen kinh doanh Nhua Hoa
< Nhu sen
= Ong nhya fa
San xuat kinh
doanh ton,
thép

Nguoni Béo céo cong ty, Chimgkhoan Shinhan Viét Nam

Téap doan Hoa Sen c6 ba mang kinh doanh chinh bao gbm: Mang sén san xuét kinh doanh tén,
thép; mang phéan phéi VLXD va trang tri ndi that va mang sén xuét kinh doanh nhuta. Trong do
mang kinh doanh nhita do CTCP Nhua Hoa Sen phu trach. Tap doan Hoa Sen cing du ki€n thanh
l&p CTCP Hoa Sen Home, qua d6 tach riéng mang phan phdi va mang VLXD & néi that cho Hoa
Sen Home phu trach.

San phdm chinh chinh ctia Hoa Sen bao gom céc loai ton ma, éng thép, 6ng nhua. Trong d6
mang ton ma chiém hon 80% co c&u san phdm ctia Hoa Sen.

Co cdu doanh thu trong nudc va xudt khdu 2018 —2022 (ty ddng) Ty trong doanh thu va lgi nhuan xudt kh4u 2018 - 2022
30,000 8,000 15% 80%
25,000
6,000 60%
20,000 10%
15,000 4,000 40%
5%
10,000 20%
2,000
>,000 0% 0%
- L ‘ 0 2018 2019 2020 2021 2022
2018 2019 2020 2021 2022 o i o
N Bién [gi nhuan xuat khau Ty trong DT xuat khau

I DT xudt kh&u
LN xudt khdu

. DT trong nudc

LN trong nuec e Ty trong LN xuat khau

Nguon' Béo cdo cong ty, Chingkhoan Shinhan Viét Nam

Hoa Sen dang duy tri ty [& doanh thu xu&t kh&u va trong nuéc khodng 50%. Trong dé ty trong
doanh thu va lgi nhuan xudt khdu co su tang trudng dang ké qua cac nam. Trong nam 2022,
mang xudt khdu dong gop 60% loi nhuan clia ctia ca cong ty, bién loi nhuén ctia mang xuét kh&u
cang co su tang trudng ro rét qua cac nam.
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CTCP Tép doan Hoa Sen (HSG) Ngay 14thang 04 nam 2023
San lugng ban hang Hoa Sen 2018 — 2022 (t4n) San lugng tiéu thu theo ca cdu s&n ph&m (t&n)
2,500,000 50% 2,500,000
40%
2,000,000 sy 2,000,000
20% 1,500,000
1,500,000 500,
10%
1,000,000 0% 1,000,000
-10%
500,000 500,000
-20%
-
0 0% 2018 2019 2020 2021 2022
2018 2019 2020 2021 2022
m— San luong (tan) Tang truong (%) W Tén ma Ong thép

Nguon' Béo céo cong ty, Chitngkhoén Shinhan Viét Nam

Vi ty trong xudt khdu cao, két qua kinh doanh ctia Hoa Sen chiju anh hudng tryc tiép tir tinh
hinh kinh t&€ va nhu cdu tiéu thu thép toan cau. San luong tiéu thu thép clia Hoa Sen da co su
tang trudng manh mé trong ném 2021 khi chu ky nganh thép thé gidi tang trudng va suy gidm
trong nam 2022 khi chu ky nganh thép thé gisi di xuéng,

Pon vi: Tan
Ong Thép
Dién tich Sén xuét
Tén nha méy Ong thép ma kém Cén ngudi Phi mau Ong nhua
(ha) tén (NOF)
nhang néng
éng Kém Hoa Sen Yén Bai 8.70 82,800
Hoa Sen Nghé An 35.00 700,000 800,000 240,000
Hoa Sen Nam C&m 9.40 120,000
Ong Kem - Ong Nhya Hoa Sen Binh Binh 13.80 100,000
Tén Hoa Sen - Binh Duaong 240 980,000 150,000 45,000
Tén Hoa Sen Phu My 16.60 1,150,000 330,000
éng Thép Ma Kém Hoa Sen Phu My 9.30 332,040 85,000
Nha May Nhua Hoa Sen 10.80 129,691
Hoa Sen Nhan Héi - Binh Binh 21.80 350,000 430,000 195,000
Hoa Sen Ha Nam 20.50 217,800
T6ng 148 852,640 85,000 2,030,000 2,530,000 810,000 129,691

Nguon: Bao co cong ty, Chitng khoén Shinhan Viét Nam

Hoa Sen s& hitu téng cong 10 nha may trén ca nudc voi tong cong sudt san xudt ton ma dat 2.5
triéu t&n, cong sudt san xudt dng thép dat khoang 850 nghin t&n va cong sudt san xudt 6ng nhua
dat khoang 130 nghin té&n.
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Thj phan t6n ma trong ndm 2022
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CTCP Tép doan Hoa Sen (HSG)

Ngdy 14 thang 04 nam 2023
Thi phan mang tén ma

Thj phan t6n ma va 6ng thép 2020 - 2022
0

36%
]
33%
HSG 0
m NKG
e
= Ton Dong A 17% [16%|
13%
0
= HPG
m TVP _
Khac 2020 2021 2022
e—T6n ma Ong thép

Nguon' Béo céo cong ty, Chitngkhoén Shinhan Viét Nam

Hoa Sen drng dau thi phan ton ma véi 29% va ding thir hai thi phan 6ng thép véi 13% trong
nam 2022. Trudc nhitng bién dong ctia nganh thép trong ndm 2022, Thi phan méng ton ma da
gidm ttr 36% xudng con 29%, mang 6ng thép da gidm tir 16% xudng con 13%.

Cap nhat két qua kinh doanh nam 2022
K&t qua ctia kinh doanh Hoa Sen chju &nh hudng 16n tir chu ky di xu6ng ctia nganh thép trong ndm 2022
Doanh thu va lgi nhu&n Hoa Sen 2017 — 2022 (ty ddng)

60,000 5,000
50,000 4000
40,000
3,000
2,000
20,000
10,000 1,000
0 -
2018 2019 2020 2021 2022
B Doanh thu (ty dong) s | 0 NhudN (ty dOng)

Ngudn: Bo cao cong ty, Chimgkhoan Shinhan Vit Nam

Hoa Sen dat 50,090 ty dong doanh thu trong ném 2022 (+2% YoY), lgi nhuan ghi nhan dat 251
ty dong (-94% YoY). Ca nam 2022, Hoa Sen cung cé&p cho thj trudng 1,819,000 tan thép (-19%
YoY), trong d6 c6 1,449,000 t&n ton ma va 339,000 t&n 6ng thép.

biéu nay dugc ly gidi bdi cac yéu t6 bét gi xay ra trong nganh thép nhu tinh hinh suy yéu cta
thi trudng bat dong san trong nudc va dnh hudng tiéu cuc tir tinh hinh kinh t& thé gidi di xuéng.
Nhirng yéu té trén dan dén gia thép trong nudc va thé gidi suy giadm.

5 | € Shinhan Securities
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CTCP Tap dodn Hoa Sen (HSG) Ngay 14théng 04 ném 2023

Gia thép suy gidm cd trong nudc va thé giéi nh hudng tiéu cuc dén nganh thép
Gié thép HRC thé gidi va bién lgi nhuan gop ctia HSG
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Gia HRC (USD/ tan) = Bién |0 nhuan gop (%)
Ngudn: Bloomberg va Fiinpro
Gia thép cudn trong nudc va gia HRC thé gidi (USD/ Tén)
20,000 2,300
18,000 1,800
16,000 /\\_A
, 1,300
14,000 =
12,000 800
10,000 300
383333383833y yI¥I]IINIA
558388588 ~-2538383388583<2=¢95
Gia thép cuon trong nuéc (VND/KG) Gia thép HRC thé gisi (USD/T&n)

Ngudn: Bloomberg va Fiinpro

Hoa Sen duy tri bién lgi nhuan gop trung binh khoang 15% trong qué trinh san xudt tcr thép HRC
thanh t6n ma va éng thép. Viéc gia thép HRC va gia thép cudn trong nudc gidm manh trong ndm
2022 da budc Hoa Sen phai gidm manh gia ban va ghi nhan mét khoang lon dur phong hang ton
kho trong nam 2022.

Trudc b6i canh tinh hinh kinh té thé gigi suy yéu sau dot Covid-19 kéo dai kém theo do la chién
tranh Nga — Ukraine va cac bién phap manh tay ctia Trung Quéc trong viéc quan Ly thi trudng
bat dong san. Gia thép HRC da giam manh t&r mirc USD 1300/ t&n vao thang 1 ném 2022 xuéng
mirc 670 USD/ t&n vao khodng thoi diém cudi thang 12 ndm 2022, lam &nh hudng tiéu cuc dén
cac cong ty trong nganh thép. So vai nam 2021, gia thép HRC trong nam 2022 da giam khoang
35%.

Cung chung v&i xu hudng clia thé gidi, gia thép cudn Viét Nam ciing diéu chinh gidm sau khi dat
dinh & murc giad VND 18,585/kg. Nhitng kho khan chua thao g& dugc vé dong vén va nhitng vén
dé lién quan dén trai phiéu da lam anh hudng tram trong dén thj trudng bt dong san va lam
gidm nhu cau tiéu thu ton ma va éng thép trong nudc. Tiéu thu thép cda toan thi truong Viét
Nam noi chung va Hoa Sen noi riéng dat dinh cao nhét trong quy Il va gidm trong hai quy sau
cla nam 2022.

Bién dong manh mé clia gia thép trong ndm 2022 da tac dong truc tiép dén bién Igi nhuén cua
doanh nghiép va khién doanh nghiép phai ghi nhan mtrc du phong hang ton kho manh trong
quy 3 va quy 4 nam 2022 khi gia thép giam manh.

6 | € Shinhan Securities
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BAOCAOCONGTY CTCP Tép doan Hoa Sen (HSG)

Ngdy 14 thang 04 nam 2023

Bién Loi nhuén giam manh trong nam 2022

Bién loi nhuén g6p va ty [& du phdng hang tOn kho Hoa Sen 2021 - 2022 (%)
25%

20%
16%
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-5% -3%
M Bién gi nhuan gop Ty & du phong hang ton kho

Ngudn: Béo cao cong ty, Chimg khodn Shinhan Vit Nam

Ty & dy phong hang ton kho trung binh duy tri & mitc 1-2% so vdi t8ng gia tri hang ton kho. Véi
viéc gia thép gidm manh vao thoi diém cudi nam 2022, ty lé du hang ton kho d& tang manh 1én
mitc 10% do luong hang ton kho ct & mirc gia cao.

Bién loi nhu&n gop ctia Hoa Sen da bi anh hudng nang né tr viéc gia thép gidm. bidu nay dan
dén bién loi nhuan gop & mirc &m va ti 1é du phong hang ton kho téng manh trong quy 4 ném
2022.

Tuy nhién véi mirc du phong cao trong quy 4, céng ty sé an toan hon néu gia thép tiép tuc gidm
trong tuong lai. Nguoc lai, khi gia thép tang trd lai, cong ty co thé hoan nhap khoan du phong
va c6 thém lgi nhuan.

Gid tri hang ton kho va sdn lugng hang ton kho gidm déng ké

Gié tri hang tdn kho va vong quay hang tdn kho 2018 —2022
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Nguoni Bdo céo cong ty, Chimgkhoén Shinhan Viét Nam

Trudc béi canh gia thép HRC gidm va nhu cau yéu, gia tri hang ton kho clia HSG da gidm gan
mot nira so vai thdi diém cudi nam 2021. Vong quay hang ton kho ctia HSG c6 su sut gidm tur
murc 7.58 xuéng con 5.07, tuy nhién van duy tri cao hon so véi thoi diém nam 2018. biéu nay cho
th&y cong ty chd dong gidm luong hang ton kho khi nhu céu ctia thi trudng yéu, gitp gidm bot
chi phi quén ly hang ton cho cong ty. Bén canh d6, lugng hang ton kho gidm di gan mot nita so
véi thoi diém cudi ndm 2021 cho thdy cong ty da thanh ly dugc phan 16n hang ton kho & mirc
gia cao.

7 | € Shinhan Securities
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BAOCAOCONGTY CTCP Tép doan Hoa Sen (HSG)

Ngdy 14 thang 04 nam 2023

Chi s6 thanh khodn c6 su cdi thién va ty 1& don bdy gidm
Chi s6 thanh khodn va dén by ctia Hoa Sen 2018 - 2022
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Ngudn: Béo cao cong ty, Chimg khodn Shinhan Viét Nam

Céc chi s¢ thanh toan cé su cdi thién ro rét trong ndm 2022 véi chi s6 thanh toan hién hanh téng
tlr 1.42 1én 1.56 va chi s& thanh toan nhanh tang tir 1.33 |én 1.45. Hé s6 ng D/E clng sut gidm
dang ké voi muirc gidm tr 0.53 xudng con 0.26 trong nam 2022. Biéu nay cho thdy tinh hinh tai
chinh ctia HSG c6 su thay d8i tich cuc dang ké. Véi chi s6 thanh toan va hé sé ng giam, tinh hinh
kinh doanh ctia HSG sé d& &p luc hon trong béi canh tiéu thu thép suy yéu trong ndm 2023.
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CTCP Tap dodn Hoa Sen (HSG) Ngay 14théng 04 ném 2023

Quan diém dau tv

Thi phan s6 mét trong méang tén ma vdi hé thdng phan phéi rong khap

Hoa Sen hién dang gilr thi phan s6 mét trong mang ton ma véi 29% thi phan. Tap doan Hoa Sen
s& hiru hé théng hon 600 chi nhanh va clra hang phan phdéi ban & trén ca nudc. Bén canh do
Hoa Sen cting xu&t khdu dén hon 87 qudc gia va ving lanh thé.

Viéc s¢ hiru hé théng chi nhanh ctra hang rong lon gitp Hoa Sen xay dung dugc thuong hiéu,
dong thai quén ly dugc chét lugng va dich vu tét hon. Biéu nay giup cong ty ban dugc gia thanh
cao hon so v&i cac déi tha. Theo cong b cua chu tich tai Dai hoi C8 dong 2022 — 2023, san
pha&m clia Hoa Sen ban dugc véi gia cao hon 10% so voi cac déi thi trong nganh.

Mang xuét kh&u ctia Hoa Sen cting ndi bat hon so véi cac d6i thu cling nganh. So véi déi thu top
2 (Ton bong A) va top 3 (Nam Kim), Hoa Sen xu&t khdu dén hon 87 quéc gia trong khi Tén Bong
A va Nam Kim chi xu&t khdu dén 50 quéc gia. Doanh thu mang xuét khéu ctia Hoa Sen trong nam
2022 cing cao hon mang xuét kh4u cua Nam Kim va Ton Bong A cong lai.

Trién vong bién lgi nhuan cai thién nho gia thép HRC tang
Gia thép HRC phuc hdi nhd trién vong Trung Qudc md clra va hdi phuc bat dong san tai Trung Quéc

Gié thép HRC 2020 —2023 (USD/ t&n)
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Ngudn: Bloomberg va Fiinpro

Trung Quéc la qudc gia tiéu thu thép hang dau thé gidi véi san luong tiéu thu chiém hon 50%
san luong tiéu thy toan cau. Viéc Trung Quéc md ctra bién gidi ngay 08/01/2023 dugc déanh gia
sé gilip nén kinh t&€ nudc nay phuc hoi, qua do lam téng nhu cau tiéu thu thép. K& tir luc thong
tin vé k& hoach mé clra clia Trung Quéc dugc cong bé, gid thép HRC da co mitc phuc hoi &n
tugng tir mirc gid USD 666/ tdn vao thang 11 ndm 2022 1én mitc USD 1,050/ t&n vao dau thang 3
nam 2023 tuang tng vai mic tang 57%.

Bén canh do, cac bién phap ctia chinh phu trong viéc phuc hoi thi trudng bat dong sén sé tiép
tuc 1 dong luc thuc déy gia thép tang trudng trong ndm 2023. Nganh bat déng san ctia Trung
Qudc hién chiém 40% san lugng tiéu thu thép ctia Trung Qudéc. Chinh pht Trung Qudc da cong
bé mot loat bién phap dé “cdi tréi” cho linh virc nay, trong d6 cé viéc ndi long quy dinh gitp cac
nha phét trién b&t dong san dé dang huy déng vén han, dong thoi tung ra chuong trinh hé tro
tai cap vén voi tong gid tri 1én tai USD 24 ty cho cac cong ty bat dong san.

Nhu c&u Trung Quéc hdi phuc sé gitp gia thép trong nudc va thé gidi tang, qua do gitp bién lgi
nhudn goép ctia Hoa Sen dugc cai thién. Bén canh do, gia thép tang sé giup Hoa Sen hoan nhap
duoc khodn du phong hang ton kho trong quy 4/2022, gbp phan thuc déy lgi nhuan cho Hoa
Sen.
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tép doan Hoa Sen (HSG)

Ngdy 14 thang 04 nam 2023

Tai chinh lanh manh giup doanh nghiép vugt qua khé khan
Chi s6 thanh khodn va dén by ctia Hoa Sen va céc d6i thi 2018 - 2022
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Ngudn: Béo cao cong ty, Chimg khodn Shinhan Vit Nam

Ty & ng / v6n chu s& hitu ctia Hoa Sen lién tuc gidm va chi s6 thanh toan hién hanh dugc cai
thién qua céc nam cho thdy tinh hinh tai chinh ctia Hoa Sen ngay mét tét hon. So véi céc cong
ty ciing nganh, Hoa Sen c6 ty & no/ vén chti s¢ htu thép nhat, diéu nay gitup cong ty gidm bot
ganh nang tai chinh khi mat bang i sudt dang cao.

Thi trvang bat dong san van con tiéu cyc, dy kién cai thién hon trong 6 thang cudi nam

Theo BO Xay dung, c& nudc c6 126 du &n véi 55,732 can ho dugc cép phép trong ndm 2022 gidm
47% so voi cuing ky. Truéc nhitng van dé lién quan dén tinh hinh bat déng sén trong ném 2022,
nganh bat dong s&n du kién sé con gap kho khan trong ném 2023. Viéc nha nudc tiép tuc duy
tri dong thai siét chat phat hanh tréi phiéu, tin dung bét dong san, dong thai gitr lai suét & mirc
cao dé kiem ché lam phat s& lam anh hudng tiéu cyc dén nganh bat dong san trong nudc. Nganh
bat dong san du kién sé cé sur cai thién vao khoang gitta ndm khi cac vén dé ve thi truong bét
déng san duoc gidi quyét va lai sudt ha nhiét. Thj trudng bat dong san gan day da c6 mot vai tin
hiéu tich cuc tir chinh phu théng qua nhirng hanh déng va giai phap nham ho tro thi truong:

- Trong hoi nghi “Théo ga, thic ddy, phat trién thi trudng bat dong san” véi Tha tudng Chinh
Pha, Tha tudng cho réng 6 su léch pha khi du thira bat dong sdn & phan khic cao cép va
thiéu phan khuc trung binh, thu nh&p th&p. Qua d6 ngan hang nha nudc cung 4 ngan hang
quéc doanh da théng nhét goi tin dung 120,000 ty, lai suét thap hon 1.5-2% cho nha & xa hoi.
Diéu nay gitp cai thién thj truong bat dong san qua do thuc déy luong tiéu thu thép trong
nudc.

- Chinh pht gan day da ban hanh Nghi dinh s6 08/2023/NB-CP ngay 5/3/2023 nham stra ddi
moét s6 quy dinh vé chao ban, giao dich trai phiéu doanh nghiép riéng & trong nudc va quéc
t&. M6t s6 thay d6i lon cua nghi dinh bao gdm: Nha phéat hanh c6 thé thanh toan géc, lai trai
phiéu dén han bang tai san khac, duoc kéo dai ky han t8i da khong qué 2 nam néu co sy dong
y cda trai chd. Nghi dinh nay cting hoan quy dinh vé nha dau tu chirng khoan chuyén nghiép,
thai gian phan phdi trai phiéu cda titng dot phat hanh va yéu cau két qua xép hang tin nhiém
daéi vai DN phat hanh trai phiéu dén 31/12/2023. Cac quy dinh mai theo Nghi dinh 08 co6 gia
trj tich cuc va la co s& cho viéc ddy manh cac bién phap nham giam ap luc cho thi trudng trai
phiéu hién nay, nhét la trai phiéu bat dong san.
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BAO CAO CONG TY

[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) Ngay 14théng 04 ném 2023

Trién vong dai han vai hé thong siéu thj vat liéu xay dung va ndi that Hoa Sen Home

Du phéng sd lugng ctra hang Hoa Sen Home 2023F - 2027F
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Ngudn: Béo cao cong ty, Chimg khodn Shinhan Vit Nam

Ké& tir dau nam 2021 khi Hoa Sen chinh thtec trién khai hé théng Hoa Sen Home, dén cudi nam
2022 chudi siéu thi vat liéu xay dung va ndi that Hoa Sen da dat 110 ctra hang trén ca nudc, tap
trung chti yéu & céc tinh thanh lon.

Hé théng Hoa Sen Home dugc xem 1& nudc di mdéi trong thi trudng phan phdi vat liéu xay dung
va céc thiét bi dung cu néi that khi ma thi trudng hién tai tap trung chti yéu nhitng doanh nghiép
nhd &, kinh doanh manh muing va khong c6 thuong hiéu. Viéc trién khai ctta hang Hoa Sen Home
sé h6 trg khach hang t6t hon trong viéc cung cdp cac san phdm bao gdm nguyén vat liéu xay
dung tir phan moéng dén phan hoan thién trang tri ndi that ctia ngdi nha. Khach hang sé tién loi
hon trong viéc mua s&m thay vi dén tirng ctra hang nhoé 1é& dé€ mua céc loai san phdm khac nhau.

Bén canh d6 Hoa Sen Home dugc xem |a budc tién phong trong viéc d6i mai phuong thirc ban
hang. Qua do, khach hang khong can dén truc tiép ctra hang ma cé thé lya chon va mua hang
online tai Website va qua Ung dung (App) ciia Hoa Sen Home.

Vi muc tiéu 600 clra hang Hoa Sen Home trén cé nudc, hé théng siéu thi vat liéu xay dung va
noi that Hoa Sen Home du kién sé dong gop vao téc do tang trudng doanh thu cho Hoa Sen.
Trudc nhu cau suy yéu cla thi truong bat dong san, Hoa Sen du kién sé diéu chinh téc do md
clta hang mdi sé tuy thudc vao nhu céu cua thi trudng. Theo dé trong ndm 2023, Hoa Sen duf
ki€n ma thém 5 — 10 ctta hang Hoa Sen Home.

Ké hoach IPO Hoa Sen Home va CTCP Nhya Hoa Sen

Hoa Sen du kién dua hai cong ty con trong linh vuc 6ng nhua (CTCP Nhya Hoa Sen) va phan
ph6i noi thét - vat liéu xay dung (Hoa Sen Home) &n san ching khoan trong thdi gian 2024~
2026 trong do:

- CTCP Nhya Hoa Sen c6 vén diéu 1& 300 ty dong, do Tap doan Hoa Sen nam 99.95% vén. Bay
l& cong ty s&n xudt va kinh doanh cac san phdm vét liéu xay dung bao gom: éng nhya uPVC,
phu kién éng nhua uPVC, keo dan éng nhua uPVC, ng HDPE va éng PPR Hoa Sen. Mang
nhua cta HSG dirng thit 3 vé thi phan - sau Nhya Binh Minh va Nhua Tién Phong. Doanh thu
trung binh hang nam clia cong ty dat khoang 2,000 ty dong. CTCP Nhuta Hoa Sen du kién dat
loi nhuén khoang 100 ty dong trong ndm 2023.

- Hoa Sen dy kién thanh lap CTCP Phan phdi Vat liéu xay dung va Noi that Hoa Sen (goi tat 1a
Hoa Sen Home) dé tiép nhan toan bo hoat dong kinh doanh clia m&ng phén phéi, ban 1é va
Hoa Sen Home.

Trién vong IPO hai mang kinh doanh nay sé gitp nha dau tu thay roé duoc két qué hoat dong ctia
tiring cong ty, qua d6 gitip hai cong ty co6 dugc nhitng dinh gi& phu hop hon. Véi P/E trung binh
clha Hoa Sen & mlc 6x, viéc tach mang ban lé ra khéi cong ty hién tai sé giup cai thién dinh gia
mang ban (é (do mang ban (& thudng co P/E tr 10x dén 20x). Do d6 khi hop nhét sé gop phan
lam tang gia tri caa HSG.
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BAO CAO CONG TY

WitNam Tré) Ngay 14 thang 04 nam 2023
CTCP Tap doan Hoa Sen (HSG) gay 14 thang U4 nam

Dv phong két qua kinh doanh

Tinh hinh kinh doanh du kién sé phuc hoi sau nam 2023

Du kién doanh thu gidm nhung loi nhuan tang trong ném 2023

Dv phéng doanh thu va Igi nhuan Hoa Sen ndam 2021 —2027F
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Ngudn: Bo céo cong ty, Chimgkhodn Shinhan Viét Nam

V6i nhitng bét n lién quan dén nganh thép trong ndm 2023, doanh thu ctia Hoa Sen du kién
gidm va hoi phuc trong ném 2024 khi cac van dé lién quan dén bat dong san duoc giai quyét va
tinh hinh kinh t&€ hoi phuc gitp cai thién nhu cu tiéu thu thép. Bién lgi nhuén rong nam 2023
du kién tang nhe trd lai nho gia thép dugc cai thién gitp cong ty ban dugc mitc gia cao hon va
ghi nhan dugc phéan hoan nhap du phong hang ton kho. Chiing t6i udce tinh doanh thu nam 2023
dat 34,208 ty dong, gidm 32% so v&i ndm 2022. Loi nhuén nam 2023 du kién dat 283 ty dong
tang 13%.

Trién vong s&n luong tang trd lai sau nam 2023

Dv phéng sdn lugng Hoa Sen ndm 2021 —2027F
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Nguoni Bdo céo cong ty, Chimg khoén Shinhan Viét Nam

San lugng Hoa Sen du kién sut gidm so voi ném 2022 v&i mitc gidm 14% trong nam 2023 do thi
truding tiéu thu trong nudc yéu va nhu cau ctia nhap kh&u Toén ma ctia cac nudce gidm. San lugng
du kién hoi phuc trd lai vao ném 2024 khi nhu cau tiéu thu ttr nganh bat dong san tang trd lai va
nén kinh té& thé gigi bat dau hdi phuc
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BAO CAO CONG TY

[Viét Nam / Thép]

CTCP Tap dodn Hoa Sen (HSG) Ngay 14théng 04 ném 2023

Dinh gia va Khuyén nghi

Dinh gié [an dau voi khuyén nghi GIU, gia muc tiéu 16,100 dong

Chuing t6i dua ra dinh gia [an dau véi CTCP Tap doan Hoa Sen (HSG) véi khuyén nghi gitr va gia
muc tiéu dat 16,100 dong tuong ing véi mirc tang 4.88%. HGi véi tam nhin dau tuv dai han, HSG
6 thé dugc can nhéc véi nhitng vu diém sau:

1) Thi phan s8 mot trong mang tén ma véi hé théng phan phéi rong khap
2) Trién vong bién lgi nhuan cai thién nha gia thép HRC tang
3) Trién vong dai han v&i hé théng siéu thi vat liéu xay dung va néi that Hoa Sen Home

Phuong phap dinh gia

Chung t6i ap dung phuong phap dinh gia chiét khdu dong tien (DCF) — FCFF dé dinh gia CTCP
Tap doan Hoa Sen (HSG).

Phuong phap Chiét khu dong tign (DCF) - FCFF

Bon vi: ti VND 2023F 2024F ‘ 2025F ‘ 2026F
EBIT*(1-thué suét (%)) 650 2,562 3,070 3,377 3,715
Kh&u hao 610 332 334 336 339
Tru: Thay d6i vén luu dong 782 -2,093 -2,047 -1,465 -1,697
Tru: Vén dau tu -98 -79 -95 -104 -115
Dong tign tv do (FCFF) 1,944 722 1,262 2,144 2,242
T6c d6 tang trudng dai han (%) 0% - - - -
Lai suét chiét khau (%) 15% - - - -
Gia tri cudi cuing - - - - 22,716
Gié tri hién tai cia dong tiegn tw do 1,694 548 835 1,236 8,987
Gia tri doanh nghiép 13,552
-Nog 4,266
+ Tign va tuong duong tién 336
Gia tri vén chti s& hitu 9,622

16,100
Gi4 hién tai (ddng) 15,350
Tang trudng 4.88%
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BAO CAO CONG TY

[Viét Nam / Thép]
CTCP Tép doan Hoa Sen (HSG)

Ngdy 14 thang 04 nam 2023

Bién Gia tri
D/E 0.44

Beta 1.31

Lai sudt phi rui ro 3.5%
Chi phi str dung vén 18.1%
Chi phi ng 4.7%
WACC 13.7%

Ba&i voi Chi phi vén binh quan (WACC), chiing t6i st dung lai sudt trai phigu chinh pha Viét Nam
10 nam & muc 3.5% (& lai suét phi rti ro. Beta dugc tinh toan dua trén dir liéu lich st 5 ndm gan
nhét ctia HSG va VNINDEX. Dua trén cac gia dinh d6, gid muc tiéu theo phuong phép FCFF cua

HSG duoc dinh gid & mic 16,100 dong.
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tép doan Hoa Sen (HSG)

Ngdy 14 thang 04 nam 2023
Nhirng s kién quan trong ctia HSG
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BAO CAO CONG TY

[Viét Nam / Thép]

CTCP Tép doan Hoa Sen (HSG) Ngay 14 thang 04 nam 2023

Rui ro
Ri ro sut gidm thi phan
Thj phan Hoa Sen va Hoa Sen va déi tha tir nam 2017 —2018 (%)
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Ngudn: Béo céo cong ty, Chimg khodn Shinhan Viét Nam

Thi phan ton ma ctia Hoa Sen c6 su sut gidm tir mitc 36% xudng con 29% trong nadm 2022. Trong
khi do, cac d6i thu nhu Nam Kim va Tén Bong A van gitt virng va md rong dugc thi phan. Viéc
suy gidm thj phan xay ra trong nam 2022 do Hoa Sen tap trung md réng mang ban & v&i hé
théng siéu thi vat lieu xay dung va noi that Hoa Sen Home trong khi d6 Tén Bong A chu dong
giam gia ban cho doanh nghiép bat déng san nham hé trg cac doanh nghiép vuot qua kho khan.

Vi chién lugc tap trung mang phan phéi ban & vat liéu xay dung va néi thét, mang kinh doanh
ctia Hoa Sen sé bot phy thuéc vao mang ton ma hon tir d¢ it phai canh tranh truc tiép voi cac
dd&i tha.

Rui ro bién dong gia thép HRC

Bién dong gia thép HRC c6 tac dong to lén dén gid ban ctia Hoa Sen do thép HRC 1a nguyén liéu
chinh trong qué trinh s&n xu&t ton ma cla Hoa Sen va gia ban ton ma cdia Hoa Sen dugc tinh %
chénh léch vdi gia thép HRC. Véi ti 1& doanh thu xudt kh&u chi€ém hon 50% téng doanh thu, gia
ban thép ctia Hoa Sen chiu &nh hudng bai ca dién bién gia thép trong nudc va thé gioi.

Rui ro thi truang bat dong san trong nudc bat 6n

Thi trudng bat dong san anh hudng truc ti€p dén luong ton ma va 6ng thép tiéu thu clia Hoa
Sen. Lugng thép tiéu thu ctia trong linh vitc bat dong sdn chiém hon 30% san lugng tiéu thu thép
trong nudc. Nhitng dién bién bat 6n cua tinh hinh bat déng san sé &nh hudng tiéu cuc dén nganh
thép va Hoa Sen.

Rui ro kinh té thé gidi suy giam

Tinh hinh kinh té& thé gigi anh hudng truc ti€p dén nhu cau tiéu thu thép clia cac quéc gia trén
thé& giai. Kinh té suy gidm sé anh hudng truc tiép dén nhu cau dau tu va xay dung clia cac nudéc
qua d6 tac dong tiéu cuc dén san lugng tiéu thu va gia HRC trén thé gidi. V&i ty trong xuét khau
chiém gan 50% trong cd c&u doanh thu ctia Hoa Sen, tinh hinh kinh t& suy giam sé anh hudng
truc ti€p dén két quéa kinh doanh ctia Hoa Sen.
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Tép doan Hoa Sen (HSG) Ngay 14 thang 04 nam 2023
Phu luc: Bao cao tai chinh
Béng can d6i ké toan Két qué hoat ddng kinh doanh
Nam (Ty ddng) 2022 2023F  2024F  2025F  2026F Nam (Ty ddng) 2022 2023F  2024F  2025F  202¢F
T6ng tai san 17025 17213 18870 20901 24117 Doanh thu thun 50090 34208 44409 53218 58,540
Tai san ngdn han 9835 10518 12409 14,659 18083 Tang trong(%) 2% 3% 30%  20%  10%
Tign va tuong duong tién 330 02 3% 152 1841 Gié v6n hang bén 44772 30424 37523 44965 49462
Bautu TC ngén han 9 9 9 9 9 Loinhugn gtp 4939 3784 6887 8253 9078
Céc khoan phai thu 2101 3004 3901 4786 5550 Bién lginhuan gop (%) 10% 1% 16% 16% 16%
Hang tan kho 739 6484 8105 9712 10,683 Chiphi BH & QLDN 4355 3225 4187 5018 5520
Tai s&n dai han 7,190 6,695 6,461 6,243 6,034 LNt HDKD 584 558 2,700 3,235 3,559
Tai san ¢8 dinh 5959 5447 5194 4955 4723 Tang tntong (%) 89% 4%  384%  20%  10%
Lai thé thuong mai - - - - - Bién LN tir HDKD (%) 1% 2% 6% 6% 6%
Tai san khac 1232 1248 1267 1288 1311 INKnéc 03 (0 87 219 308
Téng ng 6142 5878 5110 4136 3986 Thu nhép tai chinh 267 182 237 283 312
Nongén han 6009 580 5064 4058 3853 Chi phi tai chinh G2) (28 (58 (75 (15)
Khoan phai tra 1,040 1,812 2,235 2678 2,946 Trong ¢ Chi philai vay (260) (228) (158) (75) (15)
Vay va ng thué tai chinh 4070 3137 1926 475 = Loi nhuan rong tir HOKD khac 51 7 8 10 1
Khac 899 901 903 904 907 INTT 381 519 2787 3454 3867
No' dai han 133 27 46 78 133 Thug TNDN 1300 (67 (362 (449 (503
Vay va ng thué tai chinh 17 - - - - LNST 251 451 2424 3005 3364
Khac 16 2 46 78 133 Tang turong(%) 94%  80%  437% 4% 1%
Vién chis s hitu 10884 11335 13760 16766 20,131 Bién o nhuan rong (%) 1% 1% 5% 6% 6%
V6n gop chi so hiru 5,981 5,981 5,981 5,981 5,981 LNST c6dong congty me 251 451 2,425 3,005 3,364
Thang du vén 157 157 157 157 157 Loiich CBTS © © © © ©
Loi nhuan gi lai 4542 499 7419 10424 13789 LN tru6c thué va lai vay 641 747 2945 3529 3882
Vén khac 187 187 187 187 187 Tang turong(%) -88%  16%  294%  20%  10%
Loi ich CB khong kiém soat 16 16 16 16 16 Bien LN (%) 1% 2% 7% 7% 7%
*Téng no 4187 3137 1926 475 - LN trueic thué lai vay va kndu hao 1801 1357 3276 3863 4218
. Tang truong (%) % 5% 4% 18% 9%
*Norong (tién) 3,857 2117 1,532 323 (1,841) Bién LN (%) 4% 4% 7% 7% 7%
Luu chuyén tién té : Chi s6 tai chinh
Nam (Ty déng) 2022 2023F  2024F  2025F  2026F Na’E“%(dR ) ng: ZggiF iog:: 20025: 1062255
.*‘ on ! ! ,
Tien tirHOKD Sl 'A% B 1503 e BPS(dani) 17537 18951 23006 28030 33656
L(ﬂxnhuén rong 381 519 2,787 3,454 3,867 DPS(dong) 1 1 1 1 1
Khau hao TSCB 1160 610 332 334 33 PRR(X 1100 2101 391 315 282
(Lai)tirHD dau tu (26) - - - - PBR (X 100 084 069 057 047
Laivay Y - - - - EV/EBITDA(X) 779 744 988 409 347
Thay divon luu dong 1336 971 (1840)  (1707)  (1005) Ty lé chitracStitc (%) % 0% 0% 0% 0%
Thay doikhac ! (26 (615 (778  (930) Li c6 tic (%) 0% 0% 0% 0% 0%
Tién tir HD dau tw (408) (98) (79) (95) (104) Kha nang sinh 1&i
Chi dung vén (463) (98) 79 (99 (104) Bién EBITDA (%) 4% 4% 7% 7% 7%
Tign thu do thanh 1y, nhuong %8 ) ) 3 ) Bién LN tlr HBKD (%) 1% 2% 6% 6% 6%
banTSCH Bién LNST (%) 1% 1% 5% 6% 6%
Thay d6i khac 2 - : , - ROA (%) 1% 3% 13% 15% 15%
Tiéntir HD tai chinh (2651) (1,049  (211)  (1451)  (474) ROE(%) 2% 4% 19%  20%  18%
Thay d6i von c6 phan 49 - = - = Kha nang téi,Ch""!‘ .
Tién divay/tr)ng (2699 (1050 (21 (1450  (475) Novay Von chil sgrhiu (%) B% W% MK 3% 0%
(6t lginhudn datra cho CSH ) 0 0 0 0 N,q vay rong/ E,EHT?A (%), S 6% B 8% =
Tys6 thanh toan tién mat (%) 5% 17% 8% 4% 48%
Lwuchuyéntignthuéntrongndm  (215) 691 627) (43 1,689 Kha nangthanhtoan lFivay (X 246 327 1865 4713 26222
Téngtién dau nam 493 330 1,021 394 152 Hiéu qua hoat ddng (%)
Thay daitrongty gia 52 - = - - S8 ngay von luu dong (ngay) 7196 7405  59.95 6110 6358
Tongtién cudinam 330 1,021 3% 152 1,841 S6 ngay hangtonkho (ngay) 21.81 1927 2040 2114 2200
Ngudn: Ditliéu congty, Shinhan Securities Vietnam S6 ngay khoan phdithu (ngay) 21.74 17.11 19.68 19.94 2075
Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Tép doan Hoa Sen (HSG) Ngay 14 thang 04 nam 2023
CTCP Tap doan Hoa Sen (HSG)

Bién dong gia c6 phiéu Ngsy p—— Gidmuc tieu | Khoang gia MT (%) |

(pts) VN Index (LHS) HSG VN Equity (RHS) (VND) (VND)| TB MaxfMin
10% 14/04/2023 (BC lan dau) GIU 16,100 | -36% -63%/134%
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Luu y: Tinh toan chénh [énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam

C3 phiéu Nganh

¢ MUA: Kha nang sinh (i trong 12 thang tr 15% trd lén + TICH CUC: C8 phigu duokc theo doi ¢ vén héa 16n nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh 4 trong 12 thang ttr-15% dén 15% # TRUNG LAP: C6 phiéu duoc theo dai c6 von héa lén nhét trong nganh dugc khuyén nghi
¢ BAN: Khd nang sinh L0i trong 12 thang thap hon -15% GlU

* TIEU CYC: C6 phiéu duoc theo doi c6 vén héa [6n nhét trong nganh duoc khuyén nghi BAN
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BAOCAOCONGTY CTCP Tép doan Hoa Sen (HSG)

Ngay 14 thang 04 nam 2023
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not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Tien Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: HSG VN

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.
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equity securities of the companies mentioned in this report.
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Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
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¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

*

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co.,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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