Cong ty cd phan Tap doan Hoa Sen (HSG)

MUA- 53.000 dong *

MBS

Luan diém dau tu

HSG la nha san xudt tdn ma va dng thép thr nhat cta Viét Nam va 1a nha xudt khdu tén ma hang dau ctia Péng Nam A. Cong ty
c6 nang luc san xuat ton ma va 6ng thép cao nhat Viét Nam vdi cong suat 1.2 tri€u tan ton ma va 377 nghin tan 6ng thép. Vdi
hé th8ng phan phéi rong khap ca nudc véi hon 190 chi nhanh va 6 téng kho, HSG d& bao phu toan bd thi trudng trong nudc, qua
d6 khang dinh vi thé hang dau.

Giir vitng vi thé dan dau thi phan ton trong nudc: HSG hién chiém 40,3% thi phan tdn ma ndi dia ting hon so vdi mic
37,1% cla nam ngoai va 19,6% thi phan 6ng thép ndi dia tang han mdc 17,8% cla nam ngoai. HSG co ké hoach ma& thém 40-
50 chi nhanh trong nam tdi nham chi€m linh thém thi trudng ton ma va 6ng thép. Vi mdc tdng trudng toan nganh ndm 2016
du kién theo hiép hdi thép VSA la 15%, Chlng t6i du’ phdng muc tang trudng thi trudng ndi dia cia HSG sé dat trén 20%.

San pham cha chét déu dat tang trudng tot: San lugng tiéu thu cda tén, 8ng thép va dng nhua ndm 2015 [an luct téng
21,9%, 37,3% va 56% so vdi ndm 2014.

Két qua kinh doanh quy 1/2016 &n tugng: San lugng tiéu thu thanh phdm quy 1 cla Hoa Sen dat 276,2 nghin tén. Trong
do, san lugng xuét khau chiém 112,5 nghin tan. Doanh thu thuin Hoa Sen dat tucng U'ng 3.994 ty dong, LNST 187 ty dong.
Hoa Sen dat chi tiéu doanh thu thuan 14.280 ty dong, LNST 660 ty dong. VGi két qua da thuc hién trong quy 1, Hoa Sen da
hoan thanh 27,97% ké hoach doanh thu va 28,33% ké hoach Igi nhuan nam.

Bién Igi nhudn gop cia HSG dudc cai thién: Bién Igi nhuédn cai thién manh trong 2 quy gan day do gid HRC nhép khau
gidm manh so vdi cuing ky trong khi HSG cd kha ndng gidm gia ban san pham cham hon nhd vi thé nganh cao. Xu hudéng nay
khién Igi nhuén ctia HSG trong ndm 2016 s& dudgc ho trg dang ké.

Dong tién tir hoat dong kinh doanh t6t, ty suat co tirc cao: Dong tién tir hoat déng kinh doanh ndm 2015 dat hon 1.280
ty déng ( trong khi cing ky ghi nhan gia tri &m 915 ty dong). Trién vong Igi nhuén kha quan khién HSG dua ra ké hoach tra c6
tirc rat cao cho nién dd tai chinh 2015. Cu thé, HSG du kién tra cd tlc 25% bang tién mat va 50% bang cd phiéu.

Source: MBS Research
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Két qua kinh doanh kha quan

Nam 2015, doanh thu thuan dat 17.447 ty dong (tang trudng 16,4%), vuct ké hoach ca nam 6%. Doanh thu tang trudng tét chu
yéu nhd san lugng tiéu thu tang manh 25,98% so v&i nam 2014 dat 1.020.793 tan tr mirc 810.226 tan trong nam 2014. Theo dé
gilip bu dap hoan toan su’ sut giam cua gia ban binh quan, giam 7,6% so vdi nam 2014. Trong khi dd, Igi nhudn da tang trudng
manh 59,1% chd yéu nhd ty sudt Igi nhudn gbp dudc cai thién dang ké nh& cdng tac quan ly ton kho tdt hon (sau rui ro ngoai du
kién ndm 2014) va su cai thién trong hé théng san xuét khép kin hoan toan khi HSG d& cd thé tu cung cép t6t hon nhu cdu CRC
cho san xuat. LNST dat 653 ty dong tang trudng 59,1% so vdi nam 2014.

Nam nay HSG sé tap trung hon vao thi trudng ndi dia trong dé cong ty sé ti€p tuc nang cao thi phan tai thj trudng phia Bac. Ca
cdu doanh thu s& nghiéng hon vé cac san phdm 6ng nhua & 6ng thép. HSG dat k€ hoach kinh doanh ndm 2016 vdi doanh thu
giam 18,2% xubng con 14.280 ty dong va LNST tang 1% Ién 660 ty dong. Cong ty dat ké hoach cho mat hang ton sé dong gop
69% doanh thu (giam tU mic 73% nam 2015), mat hang 6ng thép dong gop 28% (tang tUr miic 25% nam ngoai) va mat hang
ong nhua dong gop 3% (nam 2015 la 2%).

Pinh gia TyVND | 2013 | 2014 | 2015 | 2016F_

VGi tiém ndng téng trudng xudt khau t6t hon tir ndm 2017 sau Doanh thu 11.759 14990 17.447 18.319
phan phéi trong nudc, theo dé ddy manh doanh thu ndi dia. ! ' '
Chiing t6i du phdng n8 2016 HSG hoan thanh vugt k& hoach gé LNST 580,84 410,34 652,87 720

ty (+10%yoy) tuang dudng véi EPS forward dat 7.143 dong/cp.

e m _ _ e, BVPS 22.951 24.703 22.215 28.625
V&i muc gia hién tai, co phiéu HSG dang giao dich v&i muc P/E
Ia 7.5 [an. V&i P/E muc tiéu gilr nguyén, gid hop ly clia c¢6 phiéu P/E 7.36 10.77 4.78 6.4x
\ A Iy ? n n 4 4 s, r o
HSG la 53000 dong/cp. VGi ty le co tuc/gia rat hua hen 9%, Vén didu 18 1.008 1.008 1.008 1.008

chlng t6i danh gid HSG kha hap dan cho muc tiéu trung han.
Source: MBS Research
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» Q1/2016, doanh thu thuan (DTT) cua HSG dat 4.383,5 ty dong (+0,7% so vé&i cung ky), dat 30,7% k€& hoach nam (14.280 ty
dong). Bién Igi nhuan gop & muric 25% (+96% so vd&i cung ky). Doanh thu hoat dong tai chinh & mic 13,7 ty dong (-48,7% so
v@i cung ky). Chi phi tai chinh & mic 70,3 dong (-32% so v@i cung ky), trong dé cha yéu la chi phi 13i vay ¢ mic 54,3 ty dong
(- 0,7% so v@i cung ky). Chi phi ban hang 6 mic 254,6 ty dong (+29,8% so vdi cung ky). Chi phi quan ly doanh nghiép & murc
255,3 ty dong (+101,7% so vdi cung ky). Két qua, LNTT dat 530,8 ty dong (+256,2% so véi cung ky) va LNST dat 418,2 ty
ddng (+262,1% so vai cling ky), hoan thanh 63% k€& hoach ndm (660 ty dong). EPS Q1/2016 dat 3.192 déng/cd phiéu.

= HSG vira thong bao thanh lap thém 2 chi nhanh méi. Cu thé, Chi nhanh sG 2 CTCP Tap doan Hoa Sen tai Di An — Binh
Dudng do 6ng Nguyéen Van Thong di’ng dau va Chi nhanh HSG tai Cau Giang — Tra Vinh do ba Nguyén Thi Thanh Truc ding
dau. Nganh nghé kinh doanh chinh cua 2 chi nhanh trén la gia cong cag khi, x{r ly va trang phu kim loai; ren, dap, ép va can
kim loai, luyén bt kim loai; san xu&t san pham tur plastic...

= HSG d3 td chirc Ié khanh thanh nha may 6ng nhua Hoa Sen Binh Dinh tai KCN Nhon Hoa, P. Nhon Hoa, Tx. An
Nhon, T. Binh Pinh. Nha may 6ng nhua Hoa Sen Binh Dinh do Cong ty TNHH MTV Hoa Sen Binh Dinh lam chi dau tu, xay
dung trén dién tich khu dat 4.6 ha véi tdng von dau tu du kién 367 ty dong. Nha may gém 2 giai doan: Giai doan 1 gém 6 day
chuyén san xuat 6ng nhua uPVC va 1 hé tron trung tam vdi cong suat 12.000 tan/nam da hoan thanh, dugc dua vao san xuat
va cho ra nhitng san phdm dau tién tr thang 01/2016. Giai doan 2 gdbm 6 day chuyén san xuét éng nhua uPVC va 1 md dun
cho hé tron trung tam véi cong suat 12.000 tan/nam. Du kién ca 2 giai doan sé dudc hoan thanh vao thang 12/2016 va co
tdng cdng sudt 24.000 tan/ndm.

= Ngoai viéc mé rong hé thong san xuat tai thi trudng mién Bac, Tap doan Hoa Sen con lién tiép xay dung cac nha
may I6n tai khu vuc mién Trung — TAy Nguyén. Tinh dén thdi diém hién tai, Nha mdy 6ng nhua Hoa Sen Binh Dinh la du
an th 3 cta Tap doan Hoa Sen tai tinh Binh Dinh. TruGc do, vao thang 3/2015, Tap doan Hoa Sen da khanh thanh Nha méy
ong thep Hoa Sen Binh Dinh v&i quy mo6 may moc thiét bi gdbm 12 day chuyén san xuat 6ng thép va 01 day chuy‘en Xa
bang, tong cdng sudt 100.000 t&m/ndm, tdng vén dau tu du kién 433 ty dong Thang 01/2016, Tap doan Hoa Sen cung da toé
chirc 1& dong thd du &n Nha may Thép Hoa Sen Nhan Héi - Binh Dinh vdi tong vén dau tu du toan 2.000 ty dong va céng suét
200.000 tan/nam, du ki€n di vao hoat dong vao 01/2017.

» Ngoai khu vuc Binh Dinh, thang 6/2015, Tap doan Hoa Sen cling da khanh thanh giai doan I Nha may Ton Hoa Sen Nghé An &
Khu cdng nghiép Nam Cam va khdi cong xay dung Nha may Hoa Sen Nghé An & Khu cong nghiép Bong HGi. Du an mdi nay co
tdng von dau tu du todn 7,000 ty dong, cdng suédt 1,200,000 t&n/ ndm va du kién hoan thién vao thang 5/2018.

Source: MBS Research
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= Cd dong I6n Red River Holding da giao dich ban 5.472.041 cd phi€u HSG. Nhu vdy sau giao dich, c6 ddng nay da giam
s& hitu tai HSG tir 7.624.713 c6 phiéu, tuang ducng s& hitu 5,82% xubng con 2.152.690 cd phiéu, ty 1€ 1,64%, va khdng con 1a
c6 dbng 18n ctia HSG ké tir ngay 18/3.

= Ngay 19/05/2016, HSG t6 chirc L& Khai cong xay dung Du an Khu Trung tdm Thudng mai, Khach san Hoa Sen
Yén Bai. Pay la du an bat dong san, dich vu va du lich dau tién cia Tap doan Hoa Sen, ngoai linh vuc ton thép. Du
an ¢6 tdng von dau tu du kién 1.200 ty dong, do CTCP Hoa Sen Yén Bai lam chu déu tu, dudc xay dung trén khu dat cd dién
tich 1,5 ha. Du an du kién sé dudc hoan thanh vao nam 2020.

= Udc tinh, sau 6 thang dau nién d6 2015 - 2016, HSG da dat 605 ty dong Igi nhudn sau thué, hoan thanh 92% ké
hoach nam. Céng ty C6 phan Tap doan Hoa Sen - Hoa Sen Group (M&: HSG - HoSE) vira cdng b8 udc két qua kinh doanh hap
nhat Quy II va Ily k& 6 thang dau nién dd 2015 - 2016. Quy II, cdng ty dat 319.000 tdn san luwgng thanh pham, trong dé
khoang 30% la san lugng xuét khiu. Doanh thu thuan dat 4.116 ty dong, LNST 418 ty dong. Lly k& 6 thang ddu ndm, cong ty
dat san lugng 1,1 triéu t&n, hoan thanh 54% k& hoach ndm. Tdng doanh thu dat 14.280 ty déng, LNST dat 605 ty dong, hoan
thanh [an lugt 56% va 92% k€& hoach nam.

» V@i gia dinh gia thép can nong trong nién do tai chinh 2105 - 2106 la 270 USD/tan, HSG dat ké hoach cho nam
tdi tiéu thu 1,166 triéu tan thép, doanh thu 14.280 ty dong, Igi nhuan sau thué 660 ty dong. HDQT cling xay dung
muc tiéu trong nam nay, Cong ty ti€p tuc md thém cac chi nhanh trong ca nudc, udc dinh hét ndam 2017 sé md dugc 300 chi
nhanh, ciing véi dé 1a tdng cudng hiéu qua quan ly di kém dé ndng cao chét lugng kénh phan phdi ban 1€, vén la chu luc cla
HSG.

Source: MBS Research
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Biéu dd thi phan ton 11 thang nam 2015
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CTCP Tap Poan Hoa Sen - HSG “URS

Doanh thu thuan va LNST
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| Xéphang | Khi (gia muc tiéu — gia hién tai)/gia hién tai
7, >=20%

m Tir 10% dén 20%
Tir -10% dén +10%
Tir -10% dén - 20%

Hé Thong Khuyén Nghi: Hé thdng khuyén nghij clia MBS dudc xay dung dua trén mdc chénh 1éch cla gid muc tiéu 12 thang va gia cG phiéu trén thi trudng tai thdi diém
danh gid

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Iap tir thang 5 nam 2000 bdi Ngén hang TMCP Quéan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty ching khoan dau tién tai Viét Nam.
Sau nhiéu ndm khéng ngirng phat trién, MBS d3 trd thanh mét trong nhiing cdng ty chiing khoan hang dau Viét Nam cung cép cac dich vu bao gébm: mdi gidi, nghién cltu va
tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang IuGi chi nhanh va cac phong giao dich clia MBS da dugc ma rdng va hoat ddng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP. HCM, Hai Phong va céc
vuing chién lugc khéac. Khach hang ctia MBS bao gdm cac nha dau tu’ cd nhan va td chifc, cac td chiic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gbm céc
cbng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), COong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP
Viét R.E.M.A.X (Viet R.E.M), MBS c6 ngubn luc Idn vé con ngudi, tai chinh va cong nghé dé cd thé cung cap cho Khach hang céac san phdm va dich vu phu hgp ma rét it cac
cdng ty ching khodn khéc ¢ thé cung cép.

MBS tu hao dugc nhin nhan la:

«CONng ty mai gidi hang dau, diing dau thi phan moi gidi tir nam 2009.

«Cdng ty nghién ciu cé ti€ng néi trén thi trudng véi déi ngli chuyén gia phan tich ¢d kinh nghiém, cung cdp céc san phdm nghién clru vé kinh t& va thi trudng chiing khoan;
va

*Nha cung cdp dang tin cay cac dich vu vé& nghiép vu ngan hang dau tu cho cac cong ty quy md vira.

Tuyén bé mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhifng thong tin sir dung trong bao cdo dugc thu thap tir nhitng ngudn
dang tin cdy va MBS khéng chiu trach nhiém v& tinh chinh xac cia ching. Quan diém thé& hién trong bdo cdo nay 1a cla (céc) tac gia va khdng nhat thiét lién hé vdi quan
diém chinh thirc cla MBS. Khdng mdt théng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chitng khodn nao. Bdo cdo nay
khdng dugc phép sao chép, tai ban bai bt ky ca nhan hodc td chiic nao khi chua dudc phép clia MBS.

Lién hé:

Trung tam nghién ciru:

e Tran Hoang Scn
eSon.tranhoang@mbs.com.vn

e Hoang Cong Tuan
Tuan.hoangcong@mbs.com.vn

MBS HOI SO .

Toa nha MB, s6 3 Lieu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



