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CHi SO TAI CHINH

Chi tiéu 2022A 2023A
Tdng trudng DTT (%) 2% -36,3%
Tdng trudng LNST (%) -94,2% -88,7%
Bién LNG (%) 9,9% 9.7%
Bién LNST (%) 0,5% 0,1%
ROA (%) 1.2% 0,2%
ROE (%) 2,3% 0,3%
Ng vay/VCSH (1n) 0,38 0,27
EPS (VND/CP) 420 46
BVPS (VND/CP) 18.171 17.472

(*) Nién dé tai chinh (NDTC) cia HSG bét dau
tir ngay 01/10 va két thic vao ngay 30/09.

ABS Research

Ludn diém dau tu

Mdc du KQKD Q4/NDTC 2022-2023 phuc héi én tugng nhung liiy k& ca

NBTC 2022-2023 vén sut gidm manh svck. Q4/NDTC 2023, doanh thu

thuan HSG dat 8.107 ty déng (+2,1% svck), LNST cla c6 déng Céng ty me

(LNST-MI) dat 438 ty déng, so vdi 16 cung ky nhg (i) su héi phuc cla hoat

ddéng xudt khéu, (ii) tich trir hang tén kho khi gid HRC thép va (i) quan ly chi

phi hiéu qud. Tuy nhién, KQKD cd NDTC 2022-2023 suy gidm khi doanh
thu thuén dat 31.651 ty déng (-36% svck) va LNST-MI dat 28 ty déng (-89%

svck), do anh hudng tiéu cuc ctia KQKD trong Q1/NDTC 2023 vdi khoan 16

I6n 680 ty dong.

Chuing téi cho rdng trién vong clia HSG sé tich cuc hon dya trén cdc yéu

t6 sau:

v' Sdn lugng tiéu thu ky vong tdng trudng trong NDTC 2024F. Nhu cdu
thép ndi dia cé thé phuc héi trong thgi gian tdi nha (i) tdc déng tich cuc
tU chinh sdch cda Chinh pht vdi thi trudng bat déng san va viéc thic déy
gidi ngdn vén dau tu cdng; va (i) nhu cu thép thé gidi trong ndm 2024
du kién tdng 1,9%.

v Gid thép tdng theo da gid thép thé gidi. Gid thép thé gidi d& budc vao
xu hudng téing trong déu T11/2023 theo nhiing trang thdi tich cuc cla
nén kinh t& thé gidi va thi trudng BDS Trung Quéc. Gid HRC tai thi trudng
M¥, EU cling gia téng. Dy bdo gid thép thi trudng Viét Nam cling sé tdng
sau khi da gilf su 8n dinh tir T9/2023.

v Chién lugc phu hgp gilp gidm dp luc chi phi, téng bién Igi nhuén. HSG
dd cha déng tich trir hang gid ré (khi gid HRC dau vao gidm) trong bai
cdnh gid thép, tén dudc du bdo & mic cao trong thdi gian tdi, du kién bién
Igi nhuéin gop sé tiép tuc dudc cdi thién. Bén canh dd, doanh nghiép cling
thuc hién chién ludc t8i uu cdc chi phi bdn hang, quadn ly doanh nghiép
va tdng trd ng dé gidm chi phi Ii vay.

Chung t6i du phdng doanh thu thuén va LNST-MI NDTC 2023-2024F cua

HSG du kién lan lugt dat 35.525 ty dong (+12% svck) va 885 ty déng

(+3.025% svck). EPS 2024F du kién dat 1.350 dong/cp, BVPS 2024F du kién

dat 18.822 dbng/cp.

Gid muc tiéu chdng téi dua ra la 24.500 déng/cp, tudng Uing tiém ndng tdng

gid +14,9% so vdi gid hién tai. Do dé, chiing t8i gilf quan diém KHA QUAN

d6i véi ¢ phidu HSG.

Rui ro

v Thi trudng bat déng san, xdy dung trong nudc tiép tuc dm dam.

ABS.VN |1



v Tinh hinh xudt kh&u khéng cai thién dugc nhu ky vong do khé khdn chung

cla nén kinh t€ hodc cdc bién phdp han ché nhép khau thép tu Viét Nam.
v" Bién dong gid cd nguyén liéu dau vao do xung dét chinh tri gia téng bat
6n kinh té thé gidi.
e Cd hoi tdng gid
v Chinh sdch ctia Chinh pht gitp nén kinh té€ va thi trusng BDS héi phuc
tré lai s6m va manh mé hon du kién.

v Nhu cdu téing manh gdp phan tdng gid thép bdn ra.

Bang t6ng hgp va du phéng két qua kinh doanh ctia HSG

Chi tiéu (ty déng)

Doanh thu thuan 48.727 49.711 31.651 35.525
;I;Zyg trudng doanh thu thuan 77% 206 -36% 129%
Lgi nhuén gdp 8.873 4.939 3.058 4218
Bién Igi nhudn gép (%) 18% 10% 10% 12%
Doanh thu tai chinh 366 267 233 199
Chi ph tai chinh (552) (521) (314) (338)
Chi phi ban hang (3.344) (3.833) (2.477) (2.652)
Chi phi QLDN (426) (522) (398) (377)
Lgi nhuén tir HBKD 4917 330 102 1.050
L&i/L6 khdic ) 51 50 56
Lgi nhudn trudc thué 4915 381 152 1.106
LNST cé déng Céng ty me 4314 251 28 885
Bién Igi nhudn sau thué (%) 9% 1% 0,1% 2%
EPS (d6ng/cp) 8.741 420 46 1.350

Nguén: HSG, ABS Research
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Cap nhat doanh nghiép

KQKD Q4 NDTC 2022-2023 cta HSG phuc héi dn tugng:

v" Doanh thu thuan cta HSG trong Q4 NDTC 2022-2023 (Q4/NDTC 2023) ti ngay 01/07/2023 dén ngay 30/09/2023 dat
8.107 ty déng (tdng +2,1% svck va -6,2% QoQ) nhd san lugng xudt khdu héi phuc, LNST ¢ ddng cong ty me (LNST-MI)

dat 438 ty déng trong khi cuing ky nédm 2022 16 -887 ty déng. Ldi nhuén gép ¢ mdc 1.072 ty dong (cung ky ndm trudc 16

-209 ty dong), bién Igi nhuén gop theo dé dat 13,2% - muc cao nhdt trong han 1 ndm trd lai ddy. Su cdi thién cha bién Igi

nhudn bén canh viéc héi phuc cta sdn lugng xudt khdu con nhd vao viéc qudn ly chi phi gid vén hiéu qua - lugng hang

ton kho tich trir khi HRC gid ré va khodan hoan nhép du phong hang ton kho 89 ty déng.

Téng trudng doanh sé tiéu thu thép NDTC 2023 (tén)

T9/2022 T9/2023  MoM (%) YoY (%) YoY (%)
Ong Thép 32.603 24.011 (2.1) (26,4) 338788 | 286.915 (15,3)
Xuét khéu 752 851 883 13,2 20.964 9.412 (55.1)
Naéi dia 31.851 23.160 (3.8) (27.3) 317.824 277.503 (127)
Tén ma 84.986 103.047 (6.5) 21,3 | 1.448.906 | 1.111.713 (23,3)
Xuét khdu 35.185 59.649 (8.5) 69,5 853.630 619.619 (27.4)
Nai dia 49.801 43398 (3.7) (12.9) 595.276 492.094 (17.3)
Téng doanh s6 117.589 127.058 (5.7) 81 | 1.787.694 | 1.398.628 (21,8)
Xudt khdu 35.937 60.500 (7.8) 68,4 874594 | 629.031 (28.1)
Naéi dia 81.652 66.558 (3.8) (18.5) 913.100 769.597 (15.7)

Nguén: VSA, ABS Research

v Doanh thu tai chinh Q4/NDTC 2023 téing +18% svck 1&n 115 ty déng (cdi thién nhd khodn 1&i chénh léch ty gid) trong khi
chi phi tai chinh gidm -45% svck dat 61 ty déng (do ng vay cuéi Q4/NDTC 2023 giam hon 1.251 ty dong so vdi thdi diém
cudi Q4/ NDTC 2022). Chi phi bdn hang va chi phi quan ly doanh nghiép ciling ¢é su cdi thién so véi Q4 NDTC 2021-2022

khi 1an lugt gidm -16,9% va -27,3% xudng 552 ty dong va 75 ty dong, tusng dudng lan lugt 6,8% va 0,9% doanh thu

thudn.

Chi tiéu

Doanh thu thuan

Lgi nhudn gop

Chi phi BH & QLDN

Ty 1& Chi phi BH & QLDN/DTT
Doanh thu tai chinh

Chi phi tai chinh

Chi phi IGi vay

Lgi nhudn thuén tir HBKD

L&i/l6 tir cong ty lién doanh, lién két
Lgi nhudn trudc thué

LNST sau Igi ich ¢6 déng thiéu s6

Bién LN rong
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4Q2022

7.939
(209)
(768)
9,7%

97
(112)
(74)
(991)
(976)
(887)
-11,2%

4Q2023

8.107
1.072
(627)
7.7%
115
(61)
(36)
498
504
438
5,4%

%YoY

2%
N/A
-18%

18%
-45%
-51%

N/A

N/A
N/A

KET QUA KINH DOANH CUA HSG NPTC 2022-2023

2022 2023 %YoY
49.711 31.651 -36%
4939 3.058 -38%
(4.355) (2.875) -34%
8.8% 9,1% 4%
267 233 -13%
(521) (314) -40%
(260) (195) -25%
330 102 -69%
381 152 -60%
251 28 -89%
0.5% 0,1%

Nguén: HSG, ABS Research
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Lily k& NDTC 2022-2023, KQKD kém khda quan:
v' HSG dat 31.651 ty dong doanh thu thudn (-36% svck) va 28 ty dong LNST-MI (-89% svck). Bién Igi nhuén gbp gidm nhe

xuong 9,7% tir 9,9% ndm 2022. Chi phi bdn hang dat 2.477 ty déng (-35% svck) nhd viéc quan ly, theo ddi sdt sao, chi

dong dam phdn gid cudc van chuyén cling nhu t8i uu hda hoat ddng mang logistics dé ti€t giam chi phi van chuyén. Bén

canh dd, chi phi quan ly doanh nghiép cling giam con 398 ty déng (-24% svck). Doanh thu tai chinh giam -13% svck, dat

233ty déng, chi phi tai chinh gidm manh -40% con 314 ty dong (do ng vay cudi ndm gidm manh 1.251 ty dong svck nédm

trudc). Nhu vy, cé thé thdy su nd luc khéng ngiing nghi ctia HSG qua tiing quy dé cdi thién doanh thu, Igi nhuén sau két
qud kinh doanh khéng mdy suén sé vaio Q1/NDTC 2022-2023 (tir 01/10/2022 - 31/12/2022) khi Igi nhuéin gbp chi & muc
160 ty déng va LNST-MI la 16 -680 ty dong.
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v" Trong ndm tdi chinh 2023, HSG ddt ké hoach kinh doanh dua trén 2 kich bdn: (i) San lugng thanh phédm 1,4 triéu tan,
doanh thu 34.000 ty déng (-32% svck) va LNST 100 ty déng (-60% svck); (i) San lugng thanh phdm 1,5 triéu tdn, doanh
thu 36.000 ty déng (-28% svck) vér LNST 300 ty déng (+20% svck). Nhu véy, két thic NDTC 2022-2023, HSG hoan
thanh 94% doanh thu, 28,4% Igi nhuén so vdi ké hoach thén trong va hoan thanh 89% doanh thu, 9,5% Igi nhuén so

vdi k& hoach tich cuc.

Sdan lugng thép tiéu thu trong NDTC 2023 cla HSG dat gan 1,4 triéu tdn, trong dé xudt khdu dat hon 629 nghin tan (-28%

svck), tiéu thu ndi dia dat 769,6 nghin tén (-16% svck) tudng Ung doanh thu 1an lugt Ia 11.931 ty dong (chiém 38% doanh thu
HSG) va 19.719 ty dong (chiém 62% doanh thu HSG).
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v Thi trudng ndi dia: sdn lugng thép tiéu thu ndi dia cia HSG dd cham ddy ké tir ndm 2017 do nhiing tdc dong tiéu cuc

cla thi trudng bat dong san khi nguén cung bat déng san gidm manh. Trong NDTC 2023, sdn lugng tiéu thu noi dia dat
gén 770 nghin tdn, trong d6 ton ma dat 492.094 téin (-17,3% svck) va 8ng thép dat 277.503 téin (-12,7% svck).

Cd cdu thép tiéu thu ndi dia HSG NDTC 2020-2023 (tén) Sdn lugng tiéu thu thép ndi dia HSG 2017 - 2023 (tén)
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Nguén: HSG, VSA, ABS Research

v Thi trudng xudt khéu: san lugng xuét khdu clia trong HSG dat han 629 nghin tén, trong d6 chu yéu & tdbn ma véi 619.619
tan (-27,4% svck), 8ng thép gidm manh so véi nédm 2022 khi dat 9.412 tén (-55,1% svck). Khdch hang nhdp khdu thép
clia HSG da dang khi doanh nghiép dang tiép tuc phdt trién xudt khdu sang cdc thi trudng nhé han tai cdc khu vuc Trung
Do6ng, Nam A, Chau Phi, Chau Uc bén canh My, EU. Hién tai, san phdm ctia HSG dd dugc xudt khdu sang 87 quéc gia va

vung l@nh thé.

Ca céiu thép xudt khdu ctia HSG NDTC 2020-2023 (tén) Sdn lugng xudt khdu theo toain nganh (triéu tén)
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Nguén: VSA, FiinPro, ABS Research

San lugng thép xudt khdu cta céc doanh nghiép tai thi trudng Viét Nam trong Q3/2023 duy tri d& hoi phuc tich cuc. Liy
ké 9T/2023 sdn lugng xudt khdu toan nganh dat 8.230 nghin tén (+27,4% svck), bdng 84% sdn ludng xudt khéu giai
doan cao diém 9T/2021. Trong d6, thi trudng xuét khdu chinh van 1 ASEAN, EU, My khi chiém 1an lugt 31,8%, 24,3%,
9,6% dat 2.615, 2.003 v&1 791 nghin tdn. San lugng xudt khdu varo thi trudng An D6 va Thé Nhi Ky cé gia tdng manh mé
trong 9T/2023 khi dat Ién lugt 535 nghin tan, 136 nghin tén (tuong dudng téng trudng +1.280% svck, +16.166% svck)
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Tinh hinh xuét khéu thép toén ngéinh trong 9T/2023
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Cd cdiu tai sdn: tai 30/09/2023, tién va tudng dudng tién dat 597 ty déng (+81% so vdi cudi NDTC 2022) bao gbm cé tién
mat va tién gui ngdn hang, chiém 3,4% téng tai san. Cdac khodn phdi thu ghi nhéan dat 2.470 ty déng (+52% so vdi cudi NDTC
2022) va chiém 14,2% téng tdi sdn, trong dé chd yéu 1a phai thu ngdn han tir khdch hang (chiém 94%). Ty 1€& cdc khodn phai
thu tdng so vdi thai diém cusi NDTC 2022 dén tU cdc khdch hang clia HSG (khdch hang xuét khdu), phdn dnh tusng dng vdi
su téing trudng cldia doanh thu nda sau NDTC 2023 so vdi ntia dau NDTC. Hang t6n kho chiém phan 18n tai san cta HSG dat
7.613 ty dong (+3% so vdi cudi NDTC 2022), chiém tdi 44% t8ng tai san. Trong dd, hang ton kho dudc gia tdng manh tu thdai
diém cu6i Q2/NDTC 2023 (+17% QoQ) sau muc thdp ky luc tai thdi diém cudi Q1/NDTC 2023 vdi gid tri 5.980 ty déng.

Tai chinh lanh manh véi don by thap. Téng nd vay clia HSG tai thdi diém cudi NDTC 2023 la 2.936 ty (toan bo la vay ngdn
han), gidm -30% svck cudi NDTC 2022, chiém 16,9% t6ng tai san. Hé s6 D/E 1 0,27 lan, giam so véi 2022 1a 0,38 1an. Trong
cd ciu ngudn vén, ty 1& ng phdi trd chiém 21% téng tdi sdn vdi gid tri 6.569 ty déng, chd yéu bao gém Ng vay (16,9% téng tai
san) va Phai tra ngusi bdn (16,6% téng tai sén) dat 2.887 ty dong, tdng +178% so vdi muiic nén thap cudi NDTC 2022, chu
yéu la cdc khodn phdi trd nha cung cdp nguyén vét liéu. So vdi cde doanh nghiép khdc trong ngainh, HSG ¢6 c¢g cdu tai chinh

lanh manh, ty 1é nd vay & mdc an toan va dang giam dan trong céc ném qua.

Ty 1&é Ng vay/Téng tai san cua cdc DN nganh thép Quy md ng vay (ty dong) & hé sé D/E cia HSG
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Nguén: FiinPro, ABS Research
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4

Trién vong kinh doanh

Sdn lugng thép dudc ky vong tdng trudng trong NDTC 2024F.

v Thi trudng ndi dia: nhu cdu tiéu thu thép néi dia cé thé phuc héi trong ndm 2024F nhd vao (i) hoat ddng sdn xudt céng

nghiép trd lai dudi su hd trg clia mat béng 1di sudt thdp, (i) cdc chinh sdch hé trg ctia Chinh phd vdi thi trudng badt déng
sdn ciling nhu thic ddy viéc gidi ngdn vén dau tu cdng. Trong 9T/2023, géin 20 dong thdi lién tuc dugc phdt di ti phia
Chinh phua dé gidi quyét van dé lién quan dén thi trudng bdt déng sdn gép phén tao thém niém tin va siic manh cho thi
trusdng cling nhu cdc d6i tugng tham gia. Theo théng tin tir NHNN, dén 30/09/2023, t6ng du ng tin dung d6i vdi linh vuc
BDS cla cdc t6 chuc tin dung (TCTD) dat 2,74 triéu ty déng, tdng 6,04% so vdéi 31/12/2022, trong dd, tin dung tin dung
kinh doanh BDS lai cé su tdng trudng rdt cao (tdng 21,86%), cao han ty |é tdng trudng tin dung chung va cung ky ném

trudc mang lai tin hiéu vé ngudn cung bat dong sdn sé tdng trudng tra lai trong giai doan 2024F.

Khi thi trudng néi dia hoéi phuc, san lugng thép tiéu thu clia HSG c¢é thé téng trudng manh mé dua trén nén tang: (i) vi
thé€ doanh nghiép hang déu trong nganh thép va linh vuc ton ma tai Viét Nam (chiém 28% thi phan ca nudc), HSG sé
hitu quy trinh sdn xudt dugc kiém sodt chdt ché, sadn phdm chdt lugng cao ddp Ung nhu céu da dang cling nhu yéu céu
khét khe cla thi trugng; (i) hé théng phan phéi I18n véi hon 500 chi nhdnh va dai ly khdp cd nudc gém 110 Siéu thi Vat
litu x@y dung & No6i thdt Hoa Sen Home va khodng 400 clfa hang truyén théng gdép phan tao Igi thé canh tranh cho
doanh nghép, dé dang dua san phdm ti€p cén vdi khdch hang hodc thay déi chinh séch gid bdn phu hgp theo nhu céu
cla thi trudng.

Sé lugng chi nhdnh/dai ly cua HSG Thi phén t6n ma trong nudc 9T/2023
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Nguén: HSG, VSA, ABS Research

v Thi trudng xudt kh&u: nhu céu thép todn cu du bdo tdng trudng trong 2024. Theo Hiép hdi Thép Thé gidi (Worldsteel)

vé trién vong ngdn han vdi nganh thép toan cau: (i) ndm 2023, nhu cdu thép cé thé téng 1,8% (so vdi muc giam 3,3%
trong n&dm 2022); (ii) sang tdi ndm 2024 du kién tdng 1,9% dat 1.849,1 triéu tdn; trong do, cé thi trung dudc du bdo
tdng trudng manh nhu EU (+5,8% svck), An DO (+7,7% svck), ASEAN (+5,2% svck). Ngodi ra, thi trudng 18n 1 My dugc
du bdo tdng trudng 1,6% svck dat 95 triéu tén. Do dd, nhd vao tdp khdch hang xudt khéu da dang, HSG dudc hudng
Igi tir su tdng trudng chung cla thi trudng thé gidi cling nhu gidm thiéu rdi ro mét thi trudng néu chinh phd quéc gia dé

dp dung rdo cdn phong vé thusng mai...

Gid thép téng theo da gid thép thé gidi.

v' Gid thép cdn néng (HRC) gia tdng tai thi trudng My, EU. Tai thi trudng My, tir giai doan dau T10/2023 dén hién tai dd

tdng ddng ké 1én muc 893 USD/tdn (tdng +28,5%) con thi trudng EU cling dd téng trong T10/2023, dat 710,6 USD/tan.
Nguyén nhén su tdng gid nay dén tir viéc ngudn cung han ché, thdi gian giao hang kéo dai bdi dnh hudng cla chién

tranh, xung @6t chinh tri Iam chi phi ndng lugng téng cao, mot sé 10 luyén thép tai EU tam diing hoat déng dé bdo tn
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trong khi nhu cau khéng thuc su gidm. Theo d6, gid xudt khdu khi bdn hang sang hai thi trudng 16n nay cla HSG cé thé

dugc hudng Igi. Tuy nhién, ching téi ddnh gid tdc dong cla viéc tdng gid nay la ngdn han, khi tinh hinh xung dét cling

nhu lam phdt dugc cdi thién, nguén cung sé doi dao trd lai.

Gid HRC tai cdc thi trudng (USD/tdn)

2,000
1,800
1,600
1,400
1,200
1,000

800
G600

384
0172020 09/2020 05/2021 122021 082022 03/2023 11/2023
i My EU W

Nguén: Kallanish, ABS Research

v Gid thép xdy dung thé gidi va Trung Quéc duy tri da tdng. Gid thép xdy dung thé gidi dd budc vaio xu hudng téing trong

dau thdng 11/2023 khi vudt qua mdc 3.800 CNY/tén theo nhiing trang thdi tich cuc cdia nén kinh té thé gidi cé thé kéo
theo nhu cau vé vat liéu cd bdn téng 1én trong dai han. Tai Trung Quéc — quoc gia sdn xudt thép 18n nhat thé gidi, gid
thép ciing lién tuc tdng trong thai gian gan day sau nhiing tin hiéu tich cuc cta thi trudng BDS va cdc gidi phdp hd trg
doanh nghiép ctdia Chinh phd Trung Quéc nhu (i) ndi 1dng quy dinh cho vay trong céch xdc dinh déi tugng Ia ngusi mua

nha lan dau, (i) gidm ty 1& trd tién mdat va 1ai sudt cho vay thé chdp déi véi ngudi mua nha.

Gid thép thanh thé gidi (CNY/tén) Gid thép thanh, thép déy Trung Quéc (CNY/tén)

4400

4200

4000

3800 ¥ /
\

3600

01/2023 03/2023 05/2023 07/2023 09/2023 11/2023

Nguén: Tradingeconomics., WiChart, ABS Research

v Gid thép trong nudc tur sau phién giam gid 1an th 19 ngay 7/9 dén nay vén duy tri su én dinh. Trong 9 thdng dau ndm

2023, gid thép xdy dung trong nudc gidm sdu tdi 19 lan lién tiép. Hiép hoi Thép Viét Nam (VSA) cho biét, nguyén nhan
gid thép trong nudc lién tuc giam 1& do nhu céu tiéu thu chém khi thi trudng bdt déng sén am dam, déau tu cdng chua

khéi sdc. Khdong nhing thé, cdc doanh nghiép thép trong nudc con phadi canh tranh vdi thép gid ré ctia Trung Quéc khi
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nudc nay lién tuc ha gid thép xudt khdu. Vi vay, gid thép thé gidi va thép Trung Quéc tdng gid dudgc coi la tin hiéu tich

cuc cé thé kéo theo su tdng gid clia thép tai thi trudng trong nudc. Trong thai gian gan day, HSG cling nhu mot s6 doanh

nghiép trong nudc HPG, NKG dd bdt dau tién hanh diéu chinh téing gid bdn ton, thép.

Gid thép trong nudc (nghin VND/kg)

T0123 10423 10723

11023

134

132

130

128

126

124

122

Gid ton lanh mau Hoa Sen 0,45mm (nghin VND/m2)

12/2021 06/2022 12/2022 06/2023

Nguén: WiChart, ABS Research

e Chién lugc phu hgp gitp gidm dp luc chi phi, téng bién Igi nhudn.

v" Phudng thic quadn tri hang tén kho hiéu qué: HSG d& chd dong tich trir hang ton kho khi gid HRC dau vao & muc nén
thép. Gid HRC tai thi trudng Viét Nam va Trung Qudéc (dau vao clia HSG) sau khi dat dinh tai giai doan thdng 03-04/2022

(han 900 USD/tan) da budc vao xu hudng gidm, ngodi ra ti€p tuc la dgt gidm ti dinh & thdng 03/2023 (mdc hon 600

USD/tdn). Tinh chung 9 thdng déu ndm 2023, lugng thép Trung Quéc dudc nhdp khdu vao Viét Nam dat 5,5 triéu tdn vdi

gid tri 3,88 ty USD, tdng 38% vé lugng nhung gidm 4% vé gid tri so vdi cung ky ndm ngodi. Trong NDTC 2022-2023,
HSG dd tdp trung gia tdng lugng hang tén kho trong Q2 (01/01 — 31/03) va Q4 (01/07 — 30/09), tai thai diém cudi NDTC
2023, hang t6n kho dat 7.613 ty déng (+3% so vdi cui NDTC 2022).

Gid HRC ciling dugc cho la da vé vung ddy do (i) hang téon kho ctia cdc doanh nghiép thép Viét Nam da tiém can véi muc

thép nhdt ké tir cudi nédm 2020, (i) Trung Qudc cling khéng con nhiéu dp luc phdi ddy lugng hang ton kho thép gid ré

(bao gébm HRC) do lugng hang tén kho cling dé tiém cén muic ddy va (i) nguén cung thép nudc nay cling dé vai bét do

nhiing dong thdi chi dgo cdt giam san lugng thép thd clda chinh phd Trung Quéc ké tir dau Q2/2023.

Gid HRC Trung Quéc (CNY/tdn)

Lugng hang t6n kho cua HSG (ty VND)

Q4/2023

Q3/2023 I

Q2/2023

Q1/2023

Q4/2022

Q372022
Q2/202
Q1/2022 1
Q4/202 ]
Q3202
Q2/2027] |

Q1/2021

2,000 4,000 6,000 8,000 10,000 12,000

Nguén: HSG, WiChart, ABS Research

Nhu véy, vdi viéc cha dong tich trir hang ton kho gid ré (khi gid HRC dau vao gidm) dé (i) stir dung khi nhu c@u phuc héi

cling nhu (i) gidp gidm khodn trich 1&p du phong (hoan nhép) dd ghi nhéan trong Q1/NDTC 2023 &nh hudng dén gid vén

ABS Research
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v két qud kinh doanh ctia doanh nghiép. Véi gid thép, ton dugc du bdo duy tri 8 mic cao trong thdi gian tdi, du kién bién

Igi nhudn gdp trong cdc quy sau ctia HSG sé tiép tuc dudc cai thién.

v' T6i uu héa cdc chi phi cia doanh nghiép.

HSG thuc hién chién lugc t6i uu héa chi phi vén tai, logistic bdng cdch thuong lugng, dam phdn véi cdc cong ty vén tai,
forwarder dé gidm chi phi véin chuyén xudng thdp nhdt cé thé; tan dung cdc Igi thé s@n cé ti vi tri dia ly rdt gan vdi céc
cang bién trong yéu cta cdc nha mdy 18n trén ca nudc dé phuc vu xudt khéu, tir dé t8i uu héa qudn ly cung ing va phan
b6 sé&n xudt don hang phu hgp, nghién clu, tinh todn phudng thic, 16 trinh van tai véi dich vu t6t nhét va gid cd hgp ly
nhdt déi vdi tiing don hang. Diéu nay gitp cho doanh nghiép gidm dudc chi phi bdn hang ddang ké trong NDTC 2023 ciing
nhu thai gian sdp tdi. Bén canh dd, HSG cling chu trong tiét gidm cdc logi chi phi qudn ly doanh nghiép lién quan dén
hoat déng quan tri, diéu hanh cdc cd sd san xudt diéu chinh thsi gian san xudt phu hdp va hiéu qud, van hanh lién tuc &
cdc céng doan gidp giam thiéu chi phi dién néng.

7, P

Ngodi ra, doanh nghiép duy tri dugc dong tién thuén tir hoat ddng kinh doanh dusng 8 muic 6n dinh, trd dan ng vay

gilp gidm dp luc vay ng va chi phi 18i vay ctia doanh nghiép.

Chi phi bdn hang ctia HSG NBTC 2020 — 2024F (triéu VND) Lugng tién ctia HSG NDTC 2020 - 2024F (triéu VND)
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m CFO mmmmmm Tién Ty |é thanh todn tién mat
------ Ty |& CPBH/Doanh thu thuén

Nguén: HSG, WiChart, ABS Research

Du phdng KQKD

Chuing t6i du phéng trong NDTC 2023-2024F, doanh thu clia HSG dat 35.525 ty déng (+12% svck), LNST-MI dat 885 ty
déng (+3.025% svck). EPS 2024F du kién dat 1.350 déng/cp, BVPS 2024F du kién dat 18.822 déng/cp dua trén mot sé gid

dinh sau:

v' Sdn lugng tiéu thu cta HSG du kién dat han 1,56 triéu tén trong NDTC 2023-2024F (tdng +11,3% svck), trong d6 sdn

lugng noi dia chiém 54% va xudt khdu chiém 46%.
v Gid thép HRC nguyén liéu dau vao trung binh Id 600USD/tdn.

v" Nhu cau thép tai thi trudng Viét Nam va toan c@u phuc héi nhg tdc dong tich cuc cta viéc nén kinh té€ va thi trudng bat

déng san khai séc trd lai.

Ngodi ra, do muic nén gid nguyén liéu dau vao thép cling nhu viéc téing gid tén va 8ng thép clia HSG, chdng t6i du phéng

bién Igi nhudn gop NDTC 2024F dat 12% (so v8i muc 9,7% NBTC 2023).
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Dinh gid va khuyén nghi

Chung t6i thuc hién dinh gid cé phiéu HSG theo phuong phdp so sdnh P/B.
Mét sé gia dinh khdc:
v' Gid s thai gian téi Cong ty khéng thuc hién téng von diéu lé.
v" Trong ndm 2024F, HSG khéng chi trd c6 tdc bdng tién mdt dé€ tap trung phdt trién hé théng phan phéi Hoa Sen Home

v cdc dai ly phan phdi truyén théng nhdm thic ddy viéc ma réng tép khdch hang, gia téng thi phéan cho doanh nghiép.

Phudng phdp so sdnh P/B

v" Tai muc gid hién tai, HSG dang dudc giao dich vdéi P/B 2024F & muc 1,13x, BVPS 2024F la 18.822 déng/cp. P/B muc tiéu
2024F l& 1,3x — dya trén muc P/B trung binh clia cdc doanh nghiép cuing nganh, trong sé dudgc tinh theo quy mé vén héa cla

cdc doanh nghiép.

P/B Ty trong vén héa
HPG 1,54 96%
NKG 1,13 4%
P/B TRUNG BINH NGANH 1,3x

v Theo phudng phdp P/B, gid c6 phiéu HSG dudgc xdc dinh I 24.500 déng/cd phiéu.

Phuaong phdp Gid tri (ty)

BVPS 2024F 18.822
P/B muc tiéu 1,3x
Gid tri c6 phiéu 24.500

Khuyén nghi: Gid muc tiéu ching téi dua ra la 24.500 déng/cp tugng Ung tiém ndng téing gid +14,9% so vdi gid hién tai. Do dé,
ching t6i gitf quan diém KHA QUAN d6i véi ¢6 phiéu HSG.

Rui ro gidm gid
v Thi trudng bat dong sdn, xdy dung trong nudc tiép tuc dm dam

v Tinh hinh xudt khdu khéng cdi thién dugc nhu ky vong do khé khdn chung cla nén kinh t€ hodc cdc bién phdp han ché nhép
kh@u thép tir Viét Nam.

v Bién ddng gid ca nguyén liéu dau vaio do xung dét chinh tri gia tdng bat 8n kinh té thé gidi.
Cd héi tdng gid
v Chinh sdch ctia Chinh pht gidp nén kinh té€ va thi trudng bat déng san héi phuc tré lai s6m va manh mé hon dy kién

v Nhu cau tdng manh gép phan téng gid thép bdn ra.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng)
Doanh thu thuén
Gid vén haing ban
Lgi nhudn gop
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST c8 déng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HBKD

LCT thuén ti Hogt dong dau tu
LCT thuén ti Hogt dong tai chinh
LCT thuén trong ky

Tién & tudng dudng tién déu ky

Tién & tudng dudng tién cudi ky

Chi s8 tai chinh

Kha néng thanh todn

Kha ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khd ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd s& hitu/Téng tdi san
NG phai tra/T6ng tai san

Ng vay/Vén chi s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S6& ngdy phdi thu

S8 ngdy phdi tra

S6 ngdty tén kho

Kha ndng sinh 16i

Ty sudt Igi nhuén gop

Ty sudt Igi nhuan HDKD

Ty sudt LNST clia c6 déng Céng ty
me

ROE
ROA

ROIC

ABS Research

2021
48.727
(39.853)
8.873
366
(552)
(3.344)
(426)
4917
(2)
4915
4313

4.314

2021
1.496
(296)
(1.285)
(84)
575

493

1,30
0,35
0,04

14,84

041
0,59

0,63

22,85
26,33

81,85

18,2%
10,8%

8,9%
49,5%
19,4%

28,5%

2022
49711
(44.772)
4939
267
(521)
(3.833)
(522)
330

2022
2.845
(408)
(2.651)
(215)
493
330

1,64
0,30
0,06

2,46

0,64
0,36

0,38

20,23
21,74

80,48

9,9%
1,2%
0,5%
2,3%
1,2%

2,6%

2023
31.651
(28.593)
3.058
233
(314)
(2.477)
(398)
102

50

152

2023
1.657
(141)
(1.251)
265
330
597

1,72
0,45
0,10

1,78

0,62
0,38

0,27

17,52
25,06

95,79

9,7%
0,9%
0,1%
0,3%
0,2%

0,5%

2024F
35.525
(31.307)
4218
199
(338)
(2.652)
(377)
1.050
56
1.106
885
885

2024F
1.238
(200)
94
1.132
597

1729

2,05
0,65
0,28

7,06

0,65
0,35

0,26

19,93
30,94

90,47

119%
3,5%
2,5%
7.9%
5,0%

7.3%

Bdng can déi ké todn (Ty déng)

+ Tién va1 cdc khodn tuong dudng

tién 493
+ Ddu tu ngdn han 28
+ Cdc khodn phai thu ngén han 4535
+ Haing tén kho 12,349
+ Tai san ngdn han khdc 1,250
T&i sén ngdn han 18,655
+ Cdc khodn phdi thu dai han 180
+ T&i sa@n c6 dinh 6,662
+ Bt dong san déu tu 0
+ Tai san dd dang dai han 660
+ Déu tu dai han 17
+ Tai san dai han khéc 444
Tai sén dai han 7,963
Téng Tai sén 26,618
+ Vay ngdn han 5,437
+ Phai tra ngudi bdn 4,294
+ Ng ngdn han khdc 4,642
Ng ngén han 14,372
+ Vay dai han 1,399
+ Cdic khodan phdi trd dai han khdc 15
NG dai han 1,414
Téng ng phai tré 15,786
+Vén c8 phén 4,935
+ Thdng du vén ¢6 phan 157
;thjii nhuén sau thué chua phan 5633
+ Quy khdc 107
Vén chi sé hitu 10,832
Téng céng ngudn vén 26,618
Ty |é tdng truéng (%) 2021

Tang trudng doanh thu 77,0%
Tang trudng LNTT 257,3%
tT;ﬁ;]g@tru&ng LNST C6 déng Céng 274.0%
Tang trudng EPS 237,0%
Td&ng trudng VCSH 64,3%
Tang trudng Téng tai san 49,9%
Dinh gid (I6n) 2021

P/E 532
P/B 2,12
EV/EBITDA 4,53
EV/Sales 0,60

17,025
4,070

1,040

10,884

17,025

2022

2,0%
-92,2%
-94,2%
-95,2%

0,5%

-36,0%

2022

35,22
0,81
7,05

0,26

11,265

143

17,347
2,936

2,887

10,778

17,347

2023

-36,3%
-60,2%
-88,7%
-89,1%

-1,0%

1,9%

2023

435,05
1,14
9,98

0,46

2024F

2024F
12.2%
628,5%
3024,7%
2837,2%
7.7%

3,0%

2024F
18,62
1,34
6,47

0,47
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bai Phong Phan tich Bau tu - Céng ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cdy vao thai diém cong b8. Cdc nguén tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€u dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dugc cong bo réng rdi khdc va cde théng tin theo nghién ctiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cau dau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bdt ky giao dich
n&o vdi c8 phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu cta ABS, ngudi sir dung khéng dugc phép sao chép, chuyén giao, stfa ddi, dding tdi 1én cdc phudng tién

truyén thong ma khong cé su déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh I8i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khd ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd& néng sinh I8i clia ¢ phi€u ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tif -15% dén -5%

BAN Khéd ndng sinh I8i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Cdng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Cau, Béng Da,
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