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Nganh THEP Binh hinh lai thi trwéng
banh gia TRUNG LAP Qquan diém du tw:

N - Ké hoach cat giam san lwong thép quyét liét hon caa Trung Quéc trong
Noi dung nam 2019 va 2020. Ké hoach 3 nam “Bau tr&i xanh” s& dwoc chinh phd Trung
1. Trung Qudc cat giam san lwong Quédc kiém soat chat ché nham giai quyét cac mdi quan ngai vé méi truong.

thép quyeét liét trong nam 2019 va Chung tdi wéc tinh san lwgng thép cta Trung Qudc sé gidm tlr mirc trén 900

2020 triéu tan trong nam 2018 xubng 831 triéu tAn vao nam 2020.

2. Gia nguyén liéu dau vao giam
(Trung Quoc)

3. Thép dai - Hoa Phat dirng dau
bong Nam A

- Gia quéng sat va than céc chat lwong thap cé thé sé giam nhd sw suy yéu
nhu cau san xuat céng nghiép gay 6 nhiém méi truéng & Trung Québc. Viéc cét
gidm san lwong sé lam gidm nhu cau nguyén liéu dau vao. Hon niva, cac chinh

i sach bao vé véi méi tredng sé budc doanh nghiép Trung Quéc phai chuyén sang

4. Thép det - Tiep tuc dw cung nhung  qyang sét chat lvgng cao. Do d6, gia clia cac nguyén vat liéu nay duw kién sé
giam rui ro nhap khau gidm trong nam 2019.

5. Yéu té rai ro

i B . — Tap doan Hoa Phat (HSX: HPG) tang cwéng vi thé trong thi trweng thép dai
6. Co phieu khuyen nghi: HPG

néi dia. Ndm 2019, Hoa Phat sé tdng cuéng gianh thi phan khi nha may Dung
Quét di vao hoat ddng. Tinh trang dw cung ngén han c6 thé lam sut gidm bién lgi

cd phiéu khuyén nghi nhuan clia cac doanh nghiép (DN) trong nwéc khodng 2-3% trong nam 2019.

HPG: TANG TY TRONG (39,000d/ 27%) - Tinh trang dw cung cta thi trwéng thép det tiép tuc t6i té nhwng rai ro nhap
2018F 2019F 2020F khau giam. Mac du sy tham gia ctia Hda Phéat véi nha may Hwng Yén 400 nghin

PE (x) 7.9 6.9 4.0 tAn/nadm sé lam gia téng ap lwc 1én thi trwdng thép det, nha may Formosa Ha

PB (x) 1.6 1.3 1.1 Tinh v&i 4.5-5 triéu thn HRC méi ndm va giai doan 2 cGia Dung Quét véi 2 triéu

EV/EBITDA(X) 6.0 5.3 3.1 tAn HRC sé giGp 6n dinh ngudn cung HRC trong nwéc, cai thién loi nhuan cia

DY (%) 0% 0% 7% DN thép det.

EPS (VND) 3,745 4,314 6,039

BPS (VND) 18,946 23,260 27,299 Ruiro:

e DyanDung Quatsétanggangdpba — Trung Quéc tiép tuc tri hodn ké hoach bao vé méi trwéng. VAn cé kha nang

cong suét. Hoa Phat sé tré thanh DN
thép dirng dau tai DNA.

e Bién lgi nhuan vuwot trdi dd canh tranh

chinh pha Trung Quéc sé néi 16ng chinh sach bdo vé méi trwéng trong nam 2019
va duy tri dau tw cong dé hd tro sy tang trwdng ngén han cta nén kinh té.

trong moi hoan canh — Thué tw vé cta Viét Nam c6 thé khéng dwoc gia han sau thang 03/2020,

e Tham gia vao thi tredng thép det diéu nay lam gidm kha nang canh tranh vé gia ctia DN néi dia so v&i DN Trung
Quéc.
Két luan:

— Chung tdi ky vong Trung Quéc sé thuc hién nghiém tdc chwong trinh 3 ndm “Bau

tr&i xanh” trong hai nam 2019 va 2020, nhé d6 san lwong sé dwoc cat giam dang

ké. Két qua la gidm strc ép canh tranh gitra cac qudc gia. Tai Viét Nam, du &n

Dung Quéat va Formosa Ha Tinh sé dinh hinh lai thj trwéng trong nwéc mot cach

dang ké&. Canh tranh trong nwéc sé khé khdn hon méc du rdi ro dau vao thap
Chu Brc Vinh hon. Do do, ching téi danh gia TRUNG LAP cho nganh thép trong nam 2019.
(+84-28) 3914 8585 - Ext: 1462
vinh.cd@kisvn.vn
www.kisvn.vn

— C6 phiéu khuyén nghi: HPG

02-01-2019 Trang 1
Research - KIS Vietnam Bloomberg: KISVN <GO>



BAO CAO NGANH - THEP

Pinh hinh lai thi trwéng

1. Trung Quéc cat giam san lwong thép quyét liét trong nam 2019
va 2020

1.1. Dién bién bat ngo

N&m 2013, Trung Quéc (chiém trén 50% san lwong thép toan cau) da dé ra ké hoach
5 nam nhdm bao vé moi triedng. Nam 2017 1a ndm cudi cing cda ké hoach nay. Do
d6, chinh pha Trung Québc da thwc hién quyét liét nham dat dwoc cac muc tiéu da dé
ra. Nam 2018, mot ké hoach méi véi thdi han 3 ndm c6 tén |a “Bau troi xanh” da dwoc
cbng bo.

Vé mat ly thuyét, sau khi chinh pht Trung Quéc tuyén bb tiép tuc ké hoach céat giam
san lwong, cau chuyén vé& nganh thép vao cubi ndm 2018 dw kién sé twong tw nhuw
nhirng gi da xay ra trong ndm 2017. Nhung trén thuc té, san lwong 1172018 da vuot
3% so v&i toan boé ndm 2017. Ap lwc tr cude chién thwong mai My-Trung 1&n kinh té
Trung Quéc, néu cong thém &p lwc tir viec bao vé mai trwdng - anh hwdng dén nganh
thép Trung Quéc, s& 1am nghiém trong hon da suy gidm cta nén kinh té. Do d6, Trung
Quéc da tri hodn cac chinh sach bao vé méi trwdng dé hd trg nén kinh té trong ngan
han.

Hinh 01. San lwong thép thé tai Trung Quéc
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Ngudn: Cuc Théng ké Quéc gia Trung Qudc
1.2. Dién bién tiép theo

Theo nhu ké& hoach ba nam, c6 hai van dé can giai quyét véi nganh thép Trung Quéc:

KD

% Dong clra cac nha may cii, khéng hiéu qua dang gay 6 nhiém méi truéng
cao: chinh pht d&t muc tiéu gidm tdng cong suét thiét ké ctia cac nha may
thép xudng con khoang 1,038.94 triéu tan.

% Ty lé PM2.5 trong khéng khi sé& thap hon 18% so v&i ndm 2015. Ty 1& sb ngay
c6 chat lwong khong khi rat tét va tdt sé dat 80% (~292 ngay) trong khi ty 1&
sb ngay bi & nhiém t» m&c nghiém trong trd 1&én sé gidm hon 25% so vé&i ndm
2015.
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Trong thang 12, sau khi sé liéu mai trwdng dang that vong dwoc cong bb va gan 70%
cac thanh phé cta Trung Quéc khong thé dap (rng tiéu chudn chét lwong khong khi
qudc gia cép Il, thanh phd Pwéng Son va thanh phd Tl Chau - trung tdm san xuét
thép cla Trung Quéc da siét chat lai van d& moéi trwong nhw cach ho da lam trong
nam 2017.

N&m 2017, khi chinh phi Trung Quéc réo riét giai quyét van dé 6 nhiém moi truéng,
cobng suét hoat dong cac nha may BOF & Budng Son thuéng duwoc duy tri & mac
khoang 80% nhd déng ctra cac nha may ci. Bay la méc dd ma chinh pha Trung Quéc
cho rdng cac nha may thép sé dat dwoc hiéu qua kinh té cao. Do d6, KISVN wéc tinh
hiéu suat hoat dong cta Trung Québc trong ndm 2020 sé& dat khodng 80% vé&i san
lwong san xuat khodng 831.15 triéu tan, thAp hon so véi ndm 2017. U'éc tinh cla
chung t6i kha twong déng véi dw bao ctia Bd Cong nghiép, Bdi méi & Khoa hoc Uc -
san lwong thép Trung Quéc sé 1a 861 triéu tAn vao ndm 2019 va 842 triéu tan vao
nam 2020.

< Hinh 03. Cong suat hoat dong cuia cac nha may thé
Hinh 02. Cong suat hoat dong cua BOF tai Pwéong Son ! gsu atdong cu y P
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Chung t6i duw b&o ngudn cung thép Trung Quéc trong nam 2019 va 2020 sé giam.
Hinh 04. San lwong thép thé ctia Trung Quéc
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2. Gia nguyén liéu dau vao giam (Trung Quéc)

Hinh 05. Chuéi gia tri ctia thép
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Nguén: KISVN
2.1. Quang sat

S dung quéng sat chat lwong thap gay 6 nhiém méi trwéng nhidu hon va khong dat
suét cao. Do d6, nam 2018 chirng kién mdc chénh l&ch cao gitra gia quéng sat chat
lwong cao va quéng sat chat lwong thip. Xu hwdng nay dy kién sé tiép tuc vao nam
2019 v&i Chién lwgc kinh doanh vao nam 2019 cla Vale - tap doan khai thac quang
I&n nhét thé gidi. Theo do, Vale sé tap trung vao quang chat lwong cao dé dat dwoc
muc tiéu 95% quang cao cap vao nam 2022, tang 14% so véi ndm 2018.

Theo théng ké cda Hiép hdi Thép Thé gidi (WSA), san lwong thép thé thé gidi ndm
2017 1a 1,690 triéu tan, trong d6 71.4% duwoc san xuéat theo phwong phap BOF. Do
do, chung téi wéc tinh mre tiéu thu quang sét trén thé gii trong nam 2017 12 1,810
triéu tan - thap hon téng ngudn cung la 2,163 triéu tAn. N6i cach khac, do ngudn cung
ddi dao, sw bién ddng cua gia quang sat chi yéu bj tac déng béi nhu cau.

Uc va Brazil ndi tiéng v&i nganh céng nghiép khai thac quang sét, dac biét la Uc co
quéng sét cao cap vdi trén 62% Fe. Trong khi d6, Trung Quéc la nha san xuét quing
sét Ion nhét thé gidi (1,229 triéu tAn trong nam 2017), nhwng hau hét trong sé do 1a
loai cAp thap (dwéi 62% Fe). D6 1a ly do tai sao Trung Quéc la nwéc nhap khau quang
sét nhiéu nhat thé gidi — nhap 1,075 triéu tan trong nam 2017.

Do nhu ciu quang sat cap thap dw kién sé gidm trong nam 2019, gia ciing dwoc dw
bao sé gidm theo. Ddng quan diém véi KIS, Citi Research va Goldman Sachs dy bao
gi4 quéng sét trung binh trong n&m 2019 sé& gidm xubng con 60-70 USD/tan.
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Hinh 06. San xuat quang sat trén thé gi&i Hinh 07. Gia trung binh quéng sat 62% Fe
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2.2. Than céc clrng

Vi Trung Quéc c6 thé sé cat giam manh san lwong thép vao nam 2019, nhu cau vé
than cdc dw kién cling sé& gidam, anh hwéng tiéu cwc dén gia than céc. Nghién ctru
cta Citi dw b&o gia than c6c ndm 2019 sé dao ddong trong khoang 160-185 USD.

Hinh 08. Gia than céc trung binh & Trung Quéc
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Nguén: Bloomberg, KISVN

Hon niva, chinh sach han ché nhap khau than cla Trung Quéc ciing dang gay ap lwc
gidm gia than toan cau. Dén cubi thang 11 n&m 2018, Trung Quéc da dat han ngach
nhap khau than ti da 270 triéu tAn. Hién tai, chinh pha Trung Qudc dang ngan céac
cang nhap khau than va chi phé duyét nhap khau than trong tirng trwdng hop. Muc
dich la dé tdng kha ndng canh tranh cla cac doanh nghiép khai thac than trong nuéc.
Ngoai ra, khéng c6 dau hiéu nao cho thdy Trung Quéc sé& néi 1dng chinh sach nay
vao ndm 2019. La quéc gia tiéu thu 50% khéi lwgng than toan thé gidi, Trung Québc
c6 thé kiém soét gia than toan cau.

2.3. Thép cudn can néng (HRC)

HRC da gidm manh gan day do nhirng tac déng tiéu cuwc cha cudce chién thwong mai
MJ-Trung. Trong khi cac nha san xuét thép Trung Quéc phai gidm gia ban dé bu cho
thué nhap khéu cao hon, viéc san xuét tiéu dung gidm, cac nha may di d&i khdi Trung
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Dinh hinh lai thi trwwong

Quéc dé tranh hang rao thué quan do chién tranh thwong mai gay ra cling lam giam
nhu cau HRC trong ngén han.

Do sw suy gidm cuta quang sat va than, ching tdi dw kién gia HRC trung binh sé& giam
trong nam 2019.

Hinh 08. Gia HRC trung binh tai Trung Quéc
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Nguén: Bloomberg, KISVN

3. Thép dai - Hoéa Phat dan dau thi trworng Dong Nam A

3.1. Giam thué tw vé

Nam 2018, nhap khau thép ctia Trung Quédc vao Viét Nam tiép tuc gidm vi thué tw vé.
Viét Nam bat dau ap dung thué tw vé dbi véi phoi thép va thép dai tir thang 03/2016.

Vi bét lgi vé gia, nam 2016, 2017 va 2018 da chirng kién sy sut gidm trong nhap khau
thép Trung Qubc. Nam 2019, méc du thué tw vé giam déi véi san phdm Trung Quéc,
cac cong ty thép noi dia Viét Nam van sé tiép tuc dwoc hwdng loi tir chinh sach nay.
Cho dén thang 03/2020, thué tw vé van sé déng mét vai tro quan trong trong viéc han
ché nhap khau thép tir Trung Quédc. Trong bbi canh cltia chi nghia bao hd, c6 kha
nang cao chinh sach thué tw vé sé duoc duy tri sau nam 2020.

Hinh 08. Nhap khau thép Viét Nam

6,000
5,000
c 4,000
S
c 3,000
-0
0o
< 2,000
1,000 I
o © o © A A A A N N N ®
RSSO M R St g
L O Y O O O e &
. ~ N
B TOong M Nhap tr Trung Quoc
Ngubn: Hai quan VN
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Hinh 09. Thué tw vé déi v&i thép dai

Hinh 10. Ty lé gia thép thanh Trung Quéc/HPG
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Nguén: B6 Céng Thuong, KISVN

Nguén: Bloomberg, StoxPlus, KISVN

Hinh 11. Thi phan thép dai Viét 3.2. Hoa Phat tiép tuc chiém linh thj phan

Nam, 1172018

Khac
42%

Formosa ‘
VIS

Quy mb thj trwéng thép dai trong nwéc ¢ kha nang dat 10.2 triéu tAn trong nam 2018.
HPG Gi4 thép dai c6 thé tang trong 1Q2019 nhé viéc cét gidm san lwong cta Trung Quéc.
24% N&m 2019, quy md cua thj trwdng thép wéc tinh 1a 11.2 triéu tan, tang thém 1 triéu
tAn so v&i ndm 2018. Khi giai doan 1 cGa dy 4n Hoa Phat Dung Quét dwocvan hanh,
cobng suat thiét ké thép dai ciia Hoa Phat sé dwoc nang 1én tr 2.35 triéu tan lén 4.35

|“ Tgol;/l triéu tAn. HPG d&t muc tiéu san lwong 4 triéu tan trong ndm 2019, tdng 67% n/n.

Dé dat dwoc muc tiéu, Hoa Phét c6 thé sé& ha gia ban dé gianh thi phan, diéu nay cé

o s lx/t::i thé lam giam 2-3% loi nhuan gop cla tat f:é cac nha san xuét thép dai tai dia phwong.
3 8% 8% Muc tiéu cta HPG la dat hon 33% thi phan trong nam téi.
Nguén: StoxPlus, KISVN
1 HPG 41,450 46,162 19% 20% 22% 23% 24% 25% 11% 19%
2 TVN 18,331 19,803 5% 5% 5% 7% 7% 7% 5% 5%
3 POM 10,106 11,370 4% 7% 7% 10% 7% 10% 5% 9%
4 TIS 8,231 9,725 1% 1% 5% 6% 3% 5% 0% 1%
5 VGS 5,517 5,980 1% 1% 3% 4% 2% 3% 3% 4%
6 TLH 4,582 4,972 5% 9% 8% 12% 7% 11% 6% 13%
7 VIS 3,857 6,105 -3% 1% 0% 3% 0% 4% -5% 2%
8 VCA 1,968 1,894 2% 4% 4% 7% 3% 4% 6% 17%
9 DNY 1,412 2,366 0% 4% 5% 8% 10% 12% 0% 3%
10 CBI 1,311 2,184 1% 0% 9% 7% 8% 11% 1% 0%
11 DNS 1,217 1,356 4% 3% 8% 8% 6% 5% 6% 5%
12 TTS 1,131 9,719 -1% 6% 5% 12% 26% 4% 0% 10%
Nguén: Bloomberg, Stoxplus, KIS
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4. Thép det — Tiép tuc dw cung nhwng giam rui ro nhap khau

4.1. Gia HRC giam va tén kho cao dan dén bién lgi nhuan thu hep

2018 1& mo6t ndm kho khan ddi vai cac cong ty thép det khi tat ca déu co6 két qua kinh
doanh dang that vong trong 9T2018. Viéc gidm bién loi nhuan gdp xuét phat tw 2 ly
do chinh: tinh trang dw cung nghiém trong hon va tinh trang tdn kho qua mc ctia cac
nha san xuét trong nwéc trong béi cdnh gia HRC giam.

1 HSG 26,555 28,269 0% 5% 10% 16% 5% 10% 0% 6%
2 SMC 12,221 12,654 2% 3% 5% 6% 3% 4% 4% 6%
3 NKG 11,349 12,619 2% 6% 7% 11% 7% 11% 2% 9%
4 VGS 5,517 5,980 1% 1% 3% 4% 2% 3% 3% 4%
5 HMC 2,868 2,769 3% 4% 6% 7% 4% 4.5% 7% 9%
6 DTL 2,392 3,166 3% 7% 9% 11% 8% 12% 2% 8%
7 KMT 1,988 2,244 1% 1% 4% 4% 2% 2% 1% 2%
8 TDS 1,900 2,027 2% 4% 4% 8% 3% 5% 7% 18%
9 ITQ 320 403 3% 1% 8% 7% 6% 5% 2% 1%
10 KKC 252 306 0% 6% 6% 11% 2% 8% 1% 11%

Nguén: Bloomberg, Stoxplus, KIS
Trong ndm 2016 va 2017, bién loi nhuan gdp cta cac nha san xuét thép det da dwoc
cai thién nho gia HRC tang. N&m 2018, gia HRC dao ddng trong niva dau nam trudc
khi gidam manh cho dén thoi diém hién tai.

Hinh 12. Gia HRC

16,000,000
4,500
4,000 14,000,000
3,500 12,000,000
3,000 / 10,000,000
[a]
o >
2,000
6,000,000
1,500
4,000,000
1,000
500 2,000,000
1/1/2014 7/1/2014 1/1/2015 7/1/2015 1/1/2016 7/1/2016 1/1/2017 7/1/2017 1/1/2018 7/1/2018
s TiNh bang CNY s Tinh béng VND
Nguén: Bloomberg, KISVN
02-01-2019 Trang 8

Research - KIS Vietnam Bloomberg: KISVN <GO>
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Trong ndm 2016 va 2017, cac doanh nghiép tén ma c6 lgi nhuan rong cao nhe dau
co hang tén kho. Chién lwoc nay tiép tuc dwoc duy tri trong ndm 2018 khi hang tén
kho cudi ndm 2017 cao hon so véi cac nam truwéc. Khi gia HRC sut giam trong
3Q2018, cac cong ty nay da chiu ton that nang né.

Hoa Sen 83 74 89 110 130 88
Nam Kim 59 70 71 98 84 80
Pai Thién Loc 201 248 194 188 211 198

Nguén: Stoxplus, KISVN

4.2. Tinh trang dw cung ngay cang toi té nhwng rai ro nhap khau thap hon

M6t trong nhirng ly do quan trong nhat cho tinh trang thira cung dén tir thi trwdrng
xuét khdu. Khodng 40% thép cudn Viét Nam dwoc xuét ra nwédc ngoai. Nam 2018 1a
nam chd nghia bao ho dang cao khi cac quéc gia (bao gdm M, Thai Lan va Malaysia
- thi trwdng xuét khau chinh cta Viét Nam) s dung nhiéu rao can thwong mai nhw
thué ddi véi cac san pham thép dé bao vé cac nha san xuét trong nwéc.

Hinh 13. Thj trwong xuét khau thép
chinh cuda Viét Nam (ngan tan)
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Nguén: Hai quan VN, KISVN Nguén: KISVN
Do d6, viéc xuat khau thép cudn da bj thiét hai nang né, dan dén ap lwc cao dbi voi
cac nha san xuét dia phwong. Cu thé, trong 1172018, téc dd tdng trwdng clia nganh
va xuét khau Ian lwot 1a 9% va 9.6% n/n, khoang mdt phan ba so véi mirc 28% va
26% vao nam ngodi. Tap doan Hoa Sen (HSX: HSG), cong ty san xuét thép cudn
hang dau, ching kién san lwong va xuét khau chi tang 9.5% va 2.7% n/n, gidam manh
S0 V& 27% va 33.3% cla ndm 2017. Déi véi Tap doan Nam Kim (HSX: NKG), téc do
tang trwdng 1a 5% trong khi xuét khau tang 15.6%, thap hon nhiéu so véi 39.7% va
26.4% clia nam ngoai.
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Hinh 14. San lwong XK cua cac nha SX ton ma Hinh 15. Téng san lwong cta cac nha SX tén ma
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Ngudn: Bloomberg, KISVN

Nguén: WSA, KISVN

Xuét khau cham lai da 1am cho tinh trang dw cung trong nwéc tré nén rd rét. Nhin vao
3 cong ty hang dau trong nwéc Tap doan Hoa Sen, Tap doan Nam Kim va Tap doan
DPong A, chiém hon 60% thi phan tén ma, chang tdi thay rang hiéu suét s&v dung tiép
tuc sut gidm khi céng suat vuot xa san lwong thue.

Coéng suat thiét ké ton ma va san lwong thwe caa 3 céng ty hang dau, 2015-
2018E

Hoa Sen C6ng suét 1220 1620 2280 2280
San lvgng 780 934 1186 1305
Nam Kim Céng suat 400 700 775 1200
San lvgng 294 406 567 605
Pong A cong suét 400 400 580 980
San lvgng 258 365 478 640
Téng cong suét 2,020 2,720 3,635 4,460
San lvgng 1,332 1,705 2,231 2,550
Hiéu suéat str dung 66% 63% 61% 57%

Ngudn: KISVN

Nam 2019, Hoa Phat sé& bt dau tham gia thi trwéng tdn ma bang cach dwa nha may
tén ma & tinh Hwng Yén vao hoat ddng, lam tinh hinh dw cung hién nay tiép tuc
nghiém trong. Cong suét thiét ké cia nha may nay 1a 400,000 tan, twong dwong 10%
lwong tiéu thy thi trwéng ton ma (2017). HPG c6 thé sé theo dudi muc tiéu thi phan
thay vi loi nhuan giébng nhw cach ma ho da lén ké hoach cho dw 4n Dung Quét. i
tha canh tranh trwc tiép clia HPG 1a HSG - mot trong sé it cac nha san xuét ton ma
c6 nha may & mién B&c.
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Dinh hinh lai thi trwwong

Tuy nhién, nam 2019, hoat ddng ctia Formosa - ¢6 cong suét thiét ké HRC 4.5-5 triéu
tan, twong dwong 65% nhu ciu ndi dia - sé 6n dinh HRC trong nwéc. Ngoai ra, giai
doan 2 clia dw 4n Dung Quét v&i kha ndng san xuét 2 triéu tn HRC sé dwoc trién
khai vao dau nam 2020, giup nganh thép cudn Viét Nam giam rdi ro nhap khau HRC.

5. Yéu to rai ro
5.1. Trung Qudc tiép tuc tri hodn ké hoach bao vé mdi trreéng

Trong béi canh kinh t& Trung Quéc suy thodi va nhirng tac dong tiéu cwc cia chién
tranh thwong mai, ¢ kha nang chinh pha Trung Quéc sé tiép tuc néi I16ng chinh sach
bado vé mdi trwéng va duy tri dau tw cong dé& han ché céac cu séc kinh té trong nam
2019. Trong trwdng hop do, san lwong thép cha Trung Qudc sé tiép tuc cao, &nh
hwéng tiéu cwc dén gia thép toan ciu.

5.2. Thué tw vé Viét Nam sé khéng dworc gia han sau thang 03/2020

Thué ty vé c6 hiéu lyc trong vong 4 ndm va cé thé dwoc gia han trong 6 nam tiép
theo. Thoi han cudi dé gia han thué tw vé 1a 6 thang trwéc khi hét han thué. Sau thoi
han, thué méi chi dwoc phé duyét sau it nhat 2 ndm.

C6 kha nang cao la thué tw vé sé duoc duy tri dé bao vé nganh thép trong nuéec.
Trong trwdng hop thué tw vé khong dwoc gia han, nganh thép Viét Nam sé chiu tén
that nang né.

6. C6 phiéu khuyén nghi: HPG
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Co phiéu

banh gia TANG TY TRONG
Gia thj treeong (VND) 30,800
Gia muc tiéu (VND) 39,000
Ty lé tang gia binh quén nam 27%
Suét sinh loi ¢é tire 0%
Suét sinh lgi binh quan nam 27%
a4uy  Biéu dd giao dich '0)°
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YTD 1T 3T 12T
Tuyét déi 0% 7% -25% -10%
Twongddi 0% -4% -13% -1%

Nguén: Bloomberg, so véi VNIndex

Thap/Cao 52 tuan (VND) 29.7k-47.6k
SL Iwu hanh (triéu cp) 2,124
Vén hoéa (ty déng) 65,416
Vén hoéa (triéu USD) 2,820
% khéi ngoai sé& hiru 39%
SL cp tw do (triéu cp) 1,185
KLGD TB 3 thang (cp) 5,046,149
VND/USD 23,210
Index: VNIndex/HNX 892/103

Nguén: Bloomberg

Chu tich va c6 déng lién quan 32.4%
Dragon Capital 7.7%
Vinacapital 4.9%
CEO Tran Tuan Dwong 2.7%

02-01-2019

Quan diém diu tw:

Giai doan 1 ctia dw an Dung Quét sé gilp tang gap doi céng suat thiét ké
cuia thép dai tr 2.35 triéu tan 1&n 4.35 triéu tAn mbi ndm, dadm bao ting trwéng
da dai han. Hoa Phat dat muc tiéu dat 33% thj phan trong ndm 2019. Tuy nhién,
cudc chién ngén han dé gianh thi phan c6 thé sé anh hwéng dén loi nhuan.

Tai chinh vwot tréi so v&i nganh. Nhe chudi gia tri khép kin tr quing dén
thanh phdm, str dung cdng nghé BOF va tinh kinh té theo quy mé, bién lgi nhuan
gop clia Hoa Phét trong 9T2018 1a 22%, cao hon nhiéu so véi cac cong ty cling
nganh (bién LN dwdi 10%). Do do, du trong cudc chién vé gia ca hodc suy thoai
ctia nganh, HPG van la nguwdi sdng sét cudi clng.

Hoa Phéat sé tham gia thi trwéng thép cudn bang mét nha may tén ma tai Hwng
Yén. Giai doan 2 ctia dw an Dung Quat v&i cong suat 2 triéu tan HRC dwoc
hoan thanh sé& khép kin chudi gia tri & ca phan khuc thép dai va thép det vao
cudi nam 2019. Dung Quét sé gitp Hoa Phat tré thanh DN thép hang dau tai
DPéng Nam A.

Nam 2019, chung téi wée tinh doanh thu va lgi nhuan ctia Hoa Phat sé dat 77,308
ty ddng va 9,959 ty dong. EPS sé la 4,300 dong.

Rui ro:

Cuéc chién gianh thi phan c6 thé khéc liét hon ching ta mong doi. Trong
thi trwong thép cudn, hoat déng cta dy an Formosa Ha Tinh véi cong suét 4-5
triéu thn HRC méi nam, sé hé tro kha nang canh tranh cutia cac cong ty san xuét
tén ma trong nwoc.

Thué tw vé cha Viét Nam c6 thé khéng dwoc gia han sau thang 03/2020,
diéu nay lam gidm kha nang canh tranh vé gia ctia DN dia phwong so véi cac
sa&n pham cta Trung Quéc.

Cham tiém dé dw 4n Dung Quat sé khién cho két qua kinh doanh Hoa Phat
dwéi mre ki vong.

Khuyén nghi:

Chung t6i ky vong thanh céng cia dw &n Dung Quét sé bién Hoa Phat tré thanh
ngwdi khdng 16 trong khu vuec.

S dung P/E trung binh cla HPG trong 1 ndm, ching t6i dinh gia cd phiéu HPG
& mirec 39,000 déng vao cudi ndm 2019. Tdng loi nhuan dw kién la 27%. Khuyén
nghi TANG TY TRONG.

Trang 12



BAO CAO NGANH - THEP Pinh hinh lai thi trwéng

Doanh thu thuan 33,283 46,162 55568 77,308 90,770  Vong quay phai thu (x) 7.4 7.0 7.0 7.0 7.0
Téang truéng (%) 21% 39% 20% 39% 17%  Vong quay HTK (x) 21 5.6 5.6 5.6 5.6
Thép 28,855 39,738 47,321 67,091 80,070  Vong quay phdi tra (x) 34 9.3 9.3 9.3 9.3
Néng nghiép 1,395 2,895 3,812 5809 7,115  Thay déi vén lwu dong 1,419 57214 167 4,464 2,764
Bét dong san 435 760 1,555 1,412 469  Capex 3445 8882 23810 16,463 384
Khéac 2,598 2,768 2,880 2996 3,116  Dong tién khac -233  -1,483 - - -
GVHB 24,533 35,536 44,263 63,352 70,932 Dong tién tw do 3,619 -2,624 -13,251 -7,418 15,928
Bién LN gép (%) 26% 23% 21% 18%  22%  Phat hanh cb phiéu 0 5,057 - . =
Chi phi BH & QLDN 895 1,004 1,208 1,882 2223 Cotuc 1,102 4 - - 3,186
EBITDA 9,499 11,595 12,518 15617 22,743  Thay ddi no rong 2,517 -2,430 13,251 7,418 -12,743
Bién lgi nhuén (%) 28% 25% 23% 20% 25% No rong cudi nam 1,208 -1,221 12,030 19,448 6,705
Khéu hao 1,643 1,974 2,074 3542 5128  Giatri doanh nghiép 64,394 61,969 75229 82,655 69,920
Loi nhuan tir HDKD 7,856 9,622 10,444 12,074 17,615  Téng VCSH 19,745 32,287 40,240 49,402 59,177
Bién LN HPKD (%) 24% 21% 19% 16%  19%  Loiich cd dong thiéu sé 106 111 119 127 135
Chi phi lai vay rong 142 371 445 925 1,944  VCSH 19,745 32,287 40,240 49,402 59,043
% so véi ng rong 6% -5651% 8% 6%  15%  Giatrsb sach/cp (VND) 23,428 21,285 18,946 23,260 27,799
Khanang tralaivay (x) 555 26 23 13 9  Norong/VCSH (%) 6% -4% 30% 39% 11%
Lai/I6 khac -13 38 - - - Norong/EBITDA (x) 013  -0.11 0.96 1.25 0.29
Thué 1,096 1,274 1347 1,182 1,721  Téng tai san 33,227 53,022 67,560 84,945 82,966
Thué suét hiéu dung (%) 14% 14% 13% 11% 11%  Negrong = No —tién va twong duong tién
Loi nhuan rong 6,606 8,015 8,653 9,967 13,950
Bién loi nhuén (%) 20% 18% 16% 13%  15%
Lgi ich CB thiéu sb 4 8 8 8 8
LN cho céng ty me 6,602 8,007 8,645 9,959 13,942 ROE (%) _
S6 lugng CP (triéu) 843 1517 2124 2124 2,124 g‘g?ﬂ%g?g)'q' ich  38.6% 308% 238%  222%  25.7%
EPS hiéu chinh (VND) 2,327 3,468 3,745 4314 6,039 ROA (%) 19.9% 15.1% 12.8% 11.7% 16.8%
Tang EPS (%) 82% 49% 8% 15%  40%  ROIC (%) 342% 31.8% 21.6% 17.6%  23.0%
Cb tirc (VND) 1,500 - - - 1,500 WACC (%) 14.4%  15.0% 13.1% 12.1% 14.7%
Ty Ié tré cé tic (%) 21% 0% 0% 0%  25%  PER (x) 12.8 8.6 7.9 6.9 4.9
E::IZAE;ELrSa‘Eh;l(JGh\;SB — Khau hao) — Chi phi BH & QLDN PBR (x) 1.0 14 16 13 11
Chi phi 1&i vay rong = Chi phi 14i vay — I4i tién gdi PSR () 19 14 11 08 07
L4l khac gém 14i/16 hoat déng tai chinh, 14i 16 tr LDLK va 18i/l6 khac EVIEBITDA (x) 6.8 53 6.0 53 31
Ty 16 trd cé tirc = C6 tke da trd / LN rong cho cong ty me EV/Sales (x) 1.9 1.3 1.4 1.1 0.8

Suét sinh loi cé tirc

(hiéu chinh, %) 1.6% 0.0% 0.0% 0.0% 5.1%
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Lién he

Tru s& chinh HCM

Tang 3, Maritime Bank Tower

180-192 Nguyén Céng Tr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Chi nhanh Ha Noi

Tang 6, CTM Tower

299 CAu Gidy, Q. Cau Gidy, Ha Noi
Tel: (+84 4) 3974 4448

Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan Iy Khach hang Té chire
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% ho&c hon (bao gébm suét sinh lgi ¢ tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh loi cb tirc) so v&i gia thi trwdng.
néu toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban b&o céo nay do Cong ty Cé phan Chipng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia cta
KIS dwoc néu trong bdo cdo. Bao cao nay dwoc viét nham muc dich cung cap théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cda KIS tai Viét Nam.

Ban b&o céo nay khoéng nén va khéng dwoc dién gidi nhuw mot d& nghi mua hoac ban hodc khuyén khich mua ho&c ban bat
ct khoan dau tw nao. Khi xay dwng ban bao cdo nay, chung t6i hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap cta minh va tly theo tinh hinh tai chinh c& nhan,
muc tiéu dau tw va cac quan diém thich hop khéac trong tirng hoan canh.

Khi viét ban bao céo nay, chiing tdi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khéac, va ching
t6i gid dinh cac thdng tin nay 1a day dd va chinh xac, mac du ching téi khéng tién hanh xac minh doc lap cac thong tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiju bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao céo nay.

Céc nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan ctia chdng tdi vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciing nhw cac nhan sy cp cao, giam déc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc ching
khoan phai sinh (bao gdm quyén chon) ctia cac céng ty dwoc dé cap trong bao céo nay, hoac chirng khoan hay chirng khoan
phéi sinh ctia cong ty c6 lién quan theo cach phi hop hodc khéng phu hop véi bdo céo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thirc rang KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién cta KIS c6 thé c6 xung doi loi
ich ma diéu dé c6 thé anh hwéng dén nhan dinh.

Bé&o cao nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky nguwdi nao khac
ma khéng dwoc sw chap thuan bang van ban cta KIS.
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