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Gia muc tiéu (12thang) 23,100 VND
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CTCP Tap doan Hoa Sen

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

Hudng loi tir chinh sach

Cap nhat dinh gia véi khuyén nghi MUA, gia muc tiéu 23,100 dong

CTCP Tap doan Hoa Sen (HSG) la doanh nghiép hang dau trong linh vt t6n ma tai Viét Nam (chiém
20% thj phan trong nudc va 35% thi phan xudt khdu toan nganh). Cac san pham ch luc bao gom: ton
ma, 8ng thép, 6ng nhuta va ban & vét liéu xay dung Bang phuong phap dinh gid DCF va PE, ching toi
dinh gi& cap nhat ddi vdi ¢ phiéu HSG & mc gia 23,100 dong tuong (mg véi mirc sinh 161 21.5%, véi
nhitng luan diém chinh: (1) Chinh sach bao ho nganh ton ma chinh thirc duoc gia han gitip gia tang san
luong; (2) Gia thép gia tang nha nhu cau hdi phuc; (3) Bién loi nhuan ky vong céi thién.

Cap nhat KQKD quy 4/nién do 2023-2024:

Trong Q4/nién d6 2023-2024, HSG ghi nhan doanh thu dat 10,109 ty dong (+25% Yo, +24% QoQ),
LNST dat 152 ty dong (-65% YoY, -10% QoQ). Thuc &, doanh thu duy tri tich cuc nhd sén luong tiéu thy
tang trudng t6t. Cu thé, san lugng Sng thép va ton ma dat 499,200 tan (+28% YoY) trong Q4/nién do
2023-2024 va 1.9 triéu tén (+41% YoY) ca nién do 2023-2024. Song, lgi nhuan tang trudng am la do: (1)
Gia thép dau ra giam (7% YoY) gay ap luc 1én bién loi nhuan, (2) Gia NVL dau vao (HRC) tich trir l6n voi
gia cao tir Q1 va Q2/2024, (3) Chi phi ban hang va quén ly tang manh (+69% YoY), chti yéu do gia cudc
van tai bién tang cao. Nhu vay, Ly ké ca nién d6, Hoa Sen dat doanh thu thuan 39,272 ty dong (+24%
YoY), LNST dat 510 ty dong (g&p 16 [an cling k), va vuot 2% muc tiéu dat ra.

Chinh sach béo hd nganh ton ma dwgc gia han trong béi cdnh nhu cau néi dia hoi phuc

Vao ngay 24/10/2024, Bd Cong Thuong da chinh thirc ra quyét dinh &p thué chéng bén pha gié déi voi
ton ma nhap khau ttr Trung Qudc va Han Quéc (mirc thué sudt tur 2.56-34.27%). Day la dong luc gitp
cac doanh nghiép gia téng san lugng trong béi cnh nganh thép néi chung dang trén tién trinh hdi phuc.
Gia thép ky vong da tao day va bat dau chu ky di 1én nhd (1) nhu cau ndi dia hoi phuc khi nganh
B&t dong san dan dung dang c6 tin hiéu md réng ngudn cung tich cyc trong nam; (2) Xu huéng ha &
sudt & cac qudc gia ddi tac chui luc nhu My, EU, ASEAN gitp kich thich thi truong nha & (3) Nhu cau thép
tai Trung Qudc ¢6 nhigu dong luc phuc hdi sau bién phap kich thich manh tay ctia chinh pha. Tur d6,
chiing t6i ky vong bién loi nhuén clia HSG sé céi thién nhd tan dung chénh léch gid dau vao va dau ra.
Du phong két qua kinh doanh nién dé tai chinh 2024-2025

Trong nién d6 2024/2025 chuing toi ky vong san lugng tiéu thu ctia HSG sé dat 2.1 triéu tén (+10% YoY)
trong d6 san lugng ton ma tang 14% va dng thép téng 4% so vai ciing ky. Ching toi gia dinh gia thép
trung binh tang 6% YoY. Tir d6, doanh thu va LNST ctia doanh nghiép dat [an lugt 45,933 ty dong (+17%
YoY) va 1,213 ty dong (+138% YoY).

Ri ro: (1) Rui ro sut gidm thi phan; (2) Rui ro bién dong gia thép HRG; (3) Rui ro thi trudng bat dong san

N&m 2022 2023 2024 2025F 2026F
Doanhthu (i VND) 4971 31651 39272 45933 53612
LNtIrHDKD (ty VD) 584 177 413 1526 189
Lot nhugnrong (ty VND) 251 2 510 1213 1457
EPS(dong) 420 49 828 1970 2151
BPS(dong) 18171 17475 17,689 18958 20006
OPM(%) 12 06 11 33 35
NPM (%) 05 01 13 26 27
ROE(%) 23 02 467 94 98
PER(XY) 10 238 245 103 94
PBRY 11 16 11 11 10
EV/EBTDAK) 78 n9 ns 45 37

Nguorn: Dir liu cong ty, Shinhan Securities Vietnam #Nién do tai chinh cla HSG: 4 ngdy 110 dén ngay 3009 ném sau

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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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Tap doén Hoa Phét (°G) Ngay 28 thang 11 nam 2024
Cap nhat két qua kinh doanh nam 2024 va du phdng 2025
Khoan muc Liiy ké 2024 2025F
%YoY %YoY Chu thich
(Ty d6ng) (Ty d6ng)

Doanh thu thuan 39,272 +24% 45,933 17% Doanh thu tang truéng tot chi yéu nhg su
phuc hoi clia san lugng, ddc biét tai thi trudng
nGi dia (d at 985 nghin tan, +25% YoY).

San luong (ngan tan)

Ton ma 1,549 40% 1,759 14%  Ching t6i du’ bdo san Iugng ban mat ton ma
s& dat 1.7 triéu tan (+14% YoY) nhg chinh
sach CBPG di vao thyc thi (dong gop thém
10% san lugng so véi mic hién tai).

Ong thép 359 25% 374 4%  San lugng 6ng thép phu thudc chll yéu vao thi
trudng noi dia. Chling t6i du’ bdo san lugng
0Ong thép ndm 2025 s€ dat 374 ngan tan (+4%
YoY).

Lgi nhuan gop 4,253 39% 5,515 35% Chung t6i du bdo BLNG clia HSG tang nhe [én

Bién Igi nhuan gop 11% 12% miic 12% trong nam 2025 nhg giam ap Iuc
trich 13p du’ phong giam gia hang ton kho va
gié thép thanh pham phuc hoi.

Chi phi ban hang va quan ly 3,840 33% 3,990 4%  N&m 2024, gia cu6c van chuyén ting gap doi
khién chi phi ban hang clia HSG tang dot
bién. Ching t8i ky vong gia cudc vén chuyén
s quay lai muic 6n dinh trong ném 2025.

Lgi nhuan tir HDKD 413 133% 1,526 269%

LNTT 541 138% 1,650 205%

LNST 510 2218% 1,213 137%
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BAO CAOCONG TY

Co cdu san lugng Hoa Sen ném 2023
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Nggy 28thang 11 nam 2024

Tong quan doanh nghiép
Lich stt hinh thanh doanh nghiép

Cong ty C6 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 v&i ma 8 phiéu HSG. Trai qua hon 20 nam
hinh thanh va phat trién, Tap doan Hoa Sen da tra thanh doanh nghiép s& mét trong linh vuc
ton ma tai Viét Nam & cé thi trudng noi dia va xuét khéu, chiém 29% thi phan trong nudc va 35%
thi phan xu&t khdu ctia toan nganh.

Tép doan Hoa Sen s& hitu hé théng hon 600 chi nhénh va ctta hang phéan phéi ban 1é trén ca
nudc. Bén canh viéc gitr virng thi trudng néi dia, Tap doan Hoa Sen cing khong ngling ddy manh
hoat dong xudt kh&u tai cac thi trudng truyén théng va md rong thi phan sang cac thi trudng
giau tiem nang & Trung Bong, Nam A, Chau Phi, Chau Uc, Chau Au va Chau My. Hién tai san
phdm cuia Tap doan Hoa Sen c6 méat tai hon 87 qudc gia va ving lanh thé.

Mb hinh kinh doanh ctia Hoa Sen
Phan phai CTCP Hoa
VLXD & trang Sen Home
tri noi that (dw kién)
= T6n ma .
B Tép doan S.én xuat & CTCP
Ong thép Hoa Sen kinh doanh Nhua Hoa
X sen
= Ong nhya Nhya
San xuat kinh
doanh toén,
thép

Nguon: Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Tap doan Hoa Sen c6 ba mang kinh doanh chinh bao gdm: Mang san xuét kinh doanh tén, thép;
mang phan phd&i VLXD va trang tri ndi that va méng sdn xuét kinh doanh nhua. Trong d6 mang
kinh doanh nhua do CTCP Nhua Hoa Sen phu trach. Tap doan Hoa Sen cting du kién thanh lap
CTCP Hoa Sen Home, qua d6 tach riéng mang phan phéi va mang VLXD & néi that cho Hoa Sen
Home phu trach.

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

Co c§u doanh thu trong nuéc va xust kh&u 2018 — 2023 (ty dong) Ty trong doanh thu va loi nhuén xust kh&u 2018 - 2023
30,000 20,000 15% 80%
25,000
15,000 60%
20,000 10%
15,000 10,000 40%
5%
10,000 20%
5,000
2,000 1 0% 0%
- = - 0 2018 2019 2020 2021 2022 2023
2018 2019 2020 2021 2022 2023 o i o
N Bién loi nhudn xuat khau Ty trong DT xuat khau

. DT xudt khau
LN xuat kh&u

B DT trong nudc

LN trong nuéc e Ty trong LN xuat khau

Nguon: Béo cao cong ty, Ching khoén Shinhan Viét Nam

Hoa Sen dang duy tri ty & trung binh doanh thu xudt khdu va trong nudc khoang 50%.
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BAO CAOCONGTY

CTCP Tap doan Hoa Phét (HPG) Ngay 28 thang 11 nam 2024
San luong ban hang Hoa Sen 2018 — 2024 (t&n) San luong tiéu thu theo co cdu san phdm (t4n)
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mmm San luong (t8n) Tang trudng (%) W Tonma Ong thép

Ngudn: Béo co congty, Chimg khoan Shinhan Viét Nam
Hoa Sen s& hitu t6ng cong 10 nha may trén ca nudc voi téng cong suét san xudt ton ma dat 2.5
triéu t&n, cong sudt san xuédt 6ng thép dat khoang 850 nghin tdn va cong suét san xuét éng nhua
dat khoang 130 nghin tén.

Bang: C4c nha may cua Hoa Sen Bon vi: Tan
(5ng Thép
Dién tich San xudt
Tén nha may (5ng thép ma k&m Cén ngudi Phu mau C5ng nhya
tén (NOF)
nhang néng
Ong Kem 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 Dinh 13.80 100,000
Toén Hoa Sen - Binh Duong 240 980,000 150,000 45,000
Ton Hoa Sen Pha My 16.60 1,150,000 330,000
6ng Thép Ma Kém Hoa Sen Phu My 9.30 332,040 85,000
Nha May Nhua Hoa Sen 10.80 129,691
Hoa Sen Nhon H6i - Binh Dinh 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 céo cong ty, Chimg khoan Shinhan Viét Nam
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Nggy 28thang 11 nam 2024

Pinh gia va Khuyén nghi

Dinh gia cap nhat v6i khuyén nghi MUA, gia muc tiéu 23,100 dong

Chung t6i dua ra dinh gia cap nhat véi CTCP Tap doan Hoa Sen (HSG) v&i khuyén nghi mua va
gia muc tiéu dat 23,100 dong tuong Ung voi mitc téng 21.5%. BGi voi tam nhin dau tu trong 12
thang tdi, HSG c6 thé dugce can nhac vdi nhitng uu diém sau:

1) Chinh sach bdo h¢ nganh ton ma chinh thirc dugc gia han gitp gia tang san luong
2) Gia thép gia tang nhd nhu cau hdi phuc
3) Bién lgi nhuan cai thién

Phuong phap dinh gia

Chung toi ap dung két hgp phuang phap dinh gia P/E va Chiét khdu dong tien (FCFF) vai ty trong
1an luot 1& 50% va 50% dé dinh gia CTCP Tap doan Hoa Sen (HSG).

Phuang phap Ty trong Gia (VND)

P/E 50% 20,700
FCFF 50% 25,500
Gia muc tiéu 23,100
Gia hién tai (28/11/2024) 19,000
Ty suat sinh Iai (%) 21.5

Phuong phép Chiét khau dong tién (DCF) - FCFF

Mo hinh dinh gia FCF cua HSG

ban vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 1,213 1,457 2,016 2,237 2,534
Cong: Lai vay sau thué 238 217 200 172 172
Cong: Khau hao 1,411 1,148 597 395 400
Trir: Thay d6i vén luu dong 448 403 363 -66 -100
Trur: VOn dau tu 405 -28 206 204 205
Déng tién tu do (FCFF) 2,009 2,447 2,244 2,665 3,002

Gia tri hién tai clia dong tién twdo | 1,773 1,905 1,541 1,615 1,604
Gia tri hién tai cta gia tri dai han 12,023

Gia tri doanh nghiép 20,461
N 5,364
Tién va tugng duong tién 602
S8 lugng cd phiéu dang luu hanh

(& don vi 0.62
Gia muc tiéu (VND) 25,500

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

Ngay 28 thang 11 nam 2024

D/E 0.42
Beta 1.54
Lai suat phi rai ro 2.9%
Chi phi str dung vén 16.7%
Chi phi ng 6.7%
WACC 13.3%

Dai vai Chi phi v8n binh quan (WACC), chiing t6i st dung 1&i sudt trai phiéu chinh pht Viét Nam
10 nam & mlrc 2.9% |4 lai sudt phi rui ro. Beta dugc tinh toan dya trén di liéu lich st 5 ndm gan
nhét ctia HSG va VNINDEX. Dua trén cac gia dinh do, gid muc tiéu theo phuong phéap FCFF cua
HSG duoc dinh gia ¢ mitc 25,500 dong.

6 1 € Shinhan Securities



[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 28 thang 11 nam 2024

Phuong phap P/E

Dua trén phuong phap P/E, ching toi thu thap dit liéu tir cac cong thép trong va ngoai nudc.
Ching toi udc tinh P/E muc tiéu ctia HSG & 10.5x. K&t hgp cuing EPS 2025 du phong ¢ mirc 1,970
dong, gid muc tiéu ctia HSG duoc dinh gia ¢ mirc 20,684 dong.

Bién Igi

Tén cong ty . nhuan gop

(%)

TAP POAN HOA
HPG i 6.6 13.3 8 5.83 13.67
PHAT
CTCP THEP NAM
NKG 0.2 9.04 3.87 1.7 11.50
KIM
2200 Arabian Pipes Co 0.5 12.33 2.46 1.31 13.10
002024 | Suning.com Co Ltd 19.7 4.75 6.04 3.13 8.40
PT Erajaya
ERAA 2.7 8.91 1.92 0.38 11.50
Swasembada Tbk
Trung binh 11.64
Trung vi 11.50
P/E trung binh 5 ndm 10.00
P/E muc tiéu 10.5x
EPS Forward (VND) 1,970
Gia muc tiéu (VND) 20,684

7 1 € Shinhan Securities



[Viét Nam / Thép]

BAOCAOCONGTY TR Ngay 28 thang 11 nam 2024
CTCP Tp doan Hoa Phét (HPG) gay cothang
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P/B 1 némqua Gia vi cacmitc P/S
15 35,000
14
30,000
13 R
25000 emmcemeaS=m=T=eesseesee-
12
1.1 20,000
1 15|OOO ---------.--------------.'---------.
0.9
10,000
08 = =z 5 2 2 BB 8 &8 & 8
BRIy eoyyoa B ¥ o3 R R R ¥R R O®
— o~ - o o < L O ~ [ee} (o} o -
- - O o o O o O o o o - -
s P/CF P/CF 3.4x = ===—-P/CF3x
P/B Trung binh 1 ndgm = ==«- +1SD ==e==e--1SD = === P/CF 2.6x === =eP/CF2.2x
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG)

Ngay 28 thang 11 nam 2024

Nhimg sirkién quan trong clia HSG
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Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

CTCP Tap doén Hoa Phét (HPG) Nggy 28thang 11 nam 2024

Rui ro
Rui ro sut gidm thi phan

Thi phan Hoa Sen va d@i thu tir nam 2017 — 2018 (%)

40%
35%
30%
25%
20%
15%
10%

5%

0%

2017 2018 2019 2020 2021 2022 2023 972024

e Hoa Sen Nam Kim Ton Bong A

Ngudn: Béo céo cng ty, Chimg khodn Shinhan Viét Nam

Thi phan tén ma ctia Hoa Sen ¢6 su sut gidm tir mirc 36% xudng con 29% trong nam 2022. Trong
khi d6, cac déi thu nhu Nam Kim va Tén Bong A van gitr virng va md réng dugc thi phan. Viéc
suy gidm thi phan xay ra trong ndm 2022 do Hoa Sen té&p trung md réng mang ban & voi hé
théng siéu thi vat liéu xay dung va néi that Hoa Sen Home trong khi d6 Tén Bong A chu dong
gidm gia ban cho doanh nghiép b&t dong san nham hé trg cac doanh nghiép vugt qua kho khan.

V&i chién lugc tap trung mang phéan phéi ban (& véat liéu xay dung va noi that, mang kinh doanh
clia Hoa Sen sé bot phu thudc vao mang tén ma hon tir dé it phai canh tranh truc tiép véi cac
déi thu.

Rui ro bién dong gia thép HRC

Bién dong gia thép HRC co tac dong to l6n dén gia ban ctia Hoa Sen do thép HRC la nguyén liéu
chinh trong qua trinh sdn xu&t tén ma clia Hoa Sen va gia ban ton ma ctia Hoa Sen dugc tinh %
chénh léch véi gia thép HRC. Vi ti 1& doanh thu xudt kh&u trung binh chiém hon 50% t6ng
doanh thu, gi& ban thép ctia Hoa Sen chiu &nh hudng bai ca dién bién gia thép trong nudc va
thé gioi.

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

Thi truong bat dong san anh hudng truc ti€p dén luong ton ma va éng thép tiéu thu ctia Hoa
Sen. Luong thép tiéu thu cda trong linh vurc bat dong san chiém hon 35% san lugng tiéu thu thép
trong nudc. Nhitng dién bién bat &n ctia tinh hinh bt dong san sé anh hudng tiéu cuc dén nganh
thép va Hoa Sen.

Rdi ro kinh té thé gi6i suy gidam

Tinh hinh kinh té thé& gi6i &nh hudng truc tiép dén nhu cau tiéu thu thép clia cac quéc gia trén
thé gidi. Kinh té€ suy gidm sé dnh hudng truc ti€p dén nhu cau dau tu va xay dung clia cac nudc
qua do tac dong tiéu cuc dén san lugng tiéu thu va gia HRC trén thé gidi. Vi ty trong xudt kh&u

chiém trung binh 50% trong ca c&u doanh thu ctia Hoa Sen, tinh hinh kinh té suy gidm sé anh
hudng truc tiép dén két qua kinh doanh ctia Hoa Sen.
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[Viét Nam / Thép]
CTCP Té4p doan Hoa Phét (HPG)

Ngay 28 thang 11 nam 2024

Phu luc: Bao cao tai chinh

Béng can ddi ké toan

Két qua hoat dong kinh doanh

Téng tisén 17025 17365 19562 20974 23133  Doanhthuthuén 4970 31651 922 45933 53612
Tai sén ngén han 9835 11275 14165 16780 20115 Tang ruerg () 20 (63 241 170 167
Tién va tuong duong tign 330 597 602 3002 4663  Giéwnhingbén (44772) (285%) (35018) (40418) (47,060)
Dautu TC ngén han 9 % 31 17 20 Linhugngdp 4939 3061 4253 5515 6552
, e 1452 2322 2986 3021 2870 Bién loinhuén gop (%) 99 9.7 108 120 122
Cac khoan phaith j : ) ) ,
ckodn phithu Chiphi BH & QLDN (4355) (2884) (3840) (39%0) (4657)
Hang ton kho 7395 7629 9702 10739 12561
Hangt INtrHBXD 584 177 413 1526  189%
Taisén daihan [ o B 4 Tangiruong (%) 09 07 42 22 02
Taisan e dinh 755 4833 3915 3016 2239 Bien LNt/ HBKD (%) 2 06 11 33 35
Loi thé thuong mai 17 1 1 1 1 : - . : -
o thethuong me [NKhéc @4 50 128 15 120
_ Taisén khac :402 63% 42;9 4072 ‘fg Thu nhép i chinh 27 23 M2 25 253
Téngng M2 6585 § 3-"21 8, g Chiphitaichinh G2) (33 (@4 o) (89
Nongénhan LU -0 W 8021 el Trong ds Chi phi i vay (60 (95 (133 (99 (80
Khoan phéi tra 1939 36333269 321 384 Loinhuén gt HEKDKhéc 50 0 41 54 54
Vay vangthué tai chinh 4070 2936 5364 4800 4239 "
Y . e el INTT 380 227 541 1650 2015
Khac s b o o s Thug TNDN (08 (249 () (48 (600
Nodalhan - 5 0 e o INST 51 2 50 1213 1457
Vay vangthué tai chinh . b o o i Tang rueng (%) @2 OL) 21743 1379 201
Khéc 5 5 ST TR Biénloi nhuan rong (%) 05 01 13 26 27
Vénchisshitu 10884 10780 10912 12862 14927 INST c6 dong congty me 251 0 50 123 1457
V6 gop chusdhiu 5%1 6160 6160 6776 7453 LaiichCATS © ®) 0 0 0
Thang durvn b7 B T BT Nscthugalivey 60 342 674 1894 2238
Lo nhuén gittlai 4730 44474579 5913 7300 Tang rudng (%) 883 (449 974 1810 182
Vén khac 4542 4369 458 5835 722 Bien LN (%) 12 1 17 41 42
Loiich CB khong kiém sost E 16 15 16 16 INtuGcthug b vay vakndu o 1723 1405 1548 3305 3386
*T6ngno ;‘;% é?g fﬁ;‘ TS;;‘ 453825 Tang rudng (%) (732) (85 102 135 24
S ) : , ! Bién LN (%) 35 44 39 72 63
. Chi sd tai chinh
Luu chuyén tién té N&m 02 2003 2024 2025 2026F
N&m (Ty dong) 2022 2023 2024 2025F  2026F EPS (dng) 420 49 828 1970 2151
Tién tif HOKD 2845 1866 (1418) 2575 1537 BPS (dong) 18171 17475 17689 18958 20006
Lginhugn rong 251 2 50 1213 1457 EEE E"g 11‘10 21358 214i5 1?‘13 ?g
Khéu hao TSCD 1103 1063 874 1411 1148 iy /Eé‘m " . . B . 5
(La) D Gau e 0 @) 3% (6 TV 1B chitrd G e (%) o 0% s 0% 0%
Thay d6i vén luu dong 1,656 523 (3305 (448  (403) Lgi St ) ° oo/o 00/" 00/" 00/" 00/"
Thay ddi khac (139) 267 525 - - g sinh°m ° o o o o
Tién tif HD dau tu toy Gs0) (2 () X e EBTO ) 3 44 39 72 63
Chi dung vén @s) ) (08 G B0 Bién LN tir HDKD (%) 2 06 1 33 35
Tién thu do thanh 1y, nhugng - - @ 13 €) Bién LNST (%) 05 01 13 26 27
ban TSCO
ROA (% 15 01 26 58 63
Thay di khac 7 (o) el 107 [0 ROE EO/Z; 23 02 467 94 98
Tién tif HP i chinh (2651)  (1,251) 2,142 219 99 Kha ndng ti chinh
Thay d0i von ¢ phan - - - 616 678 NG vay V6N chil s hilu (%) 385 27.2 492 379 292
Tién divay)(68) ng @650 (250 2493 (4%0)  (509) NG vay rong/ EBITDA (%) 234 1647 3056 561 113
CB i, ki phudn 63 trd cho CSH - - Gs) B (70 Ty 6 thanh todn tién mét (%) 56 95 73 36 581
o s (215) 265 4 2404 1,663 Khé nang thanh toan [éi vay (x) 24 17 51 95 124
Luu chuyfn tién If1uan trong nam Hiéu qua hoat déng (%)
Thay dGitrong t g . 2 2 2 S ngay héng tn kho (ngiy) 805 %9 %03 N3 04
Tong tén udindm 30 597 60 3002 4663 S5 ngay knodn phéithu (ngdy) 20 28 247 239 01
Ngudn: Dif i cong ty, Shinhin Secures Vetram Nguin: D éu céngty, Shinhan SecurtesVietram
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Tap don Hoa Phét (HPG) Ngay 28 thang 11 nam 2024
CTCP Tap doan Hoa Sen (HSG)
Bién dong gi 6 phiu Nedy huyén nghi Gidmuctiéu | Khoang gia MT (%)
20% - ‘ (WD)| TB Max/Min

14/04/2023 (BC lan dau) GIU 16100| -36 -63/134
10% W 18/11/2024 (BC cap nhat) MUA 23,700 16 7130
0% _ﬁ{h
-10% A

-20% -
11/23 12/23 01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 10/24

VN-Index —HSG

Gia myc tiéu (VND)

Gia c8 phiu = = = Gia trung binh

29,000 A
27,000 1
25,000 A
23,000 1
21,000 A
19,000 4
17,000 4

15,000
11/23 01/24 03/24 05/24 07/24 09/24

Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

C8 phiéu Nganh
¢ MUA:Kha nang sinh 0i trong 12 thang tir 15% trg én * TICH CYC: C8 phiéu dugc theo doi c6 vén hoa l6n nhét trong nganh dugc khuyén nghi MUA
* GIU Khé ndng sinh (0 trong 12 thang tir-15% dén 15% * TRUNG LAP: C6 phiéu dugc theo d6i c6 vén hoa 1n nhét trong nganh dugc khuyén nghi
+ BAN: Kha nang sinh (6 trong 12 thang thép han -15% GIU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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