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C6 phiéu khuyén nghi -
HPG: TANG TY TRONG (28,000d/ 26%)
2018 2019F 2020F

PE (x) 7.7 9.1 7.8
PB (x) 0.9 1.0 0.9
EV/EBITDA (x) 5.2 6.2 4.3
DY (%) 0% 0% 4%
EPS (VND) 2,965 2533 2957
BPS (VND) 14,667 17,199 19,156

« Giai doan 1 Dung Quét s& day manh
mang thép dai. Nang Iwc tai chinh vwot
trdi 1a chia khoa cho strc tn tai 1au dai

Bién g6p vé vung day. Hau hét nha san xuat thép déu c6 két qua kinh doanh
2019 tiéu cwe do tinh trang dw cung kéo dai va bién dong manh cla thép véi viéc
gi4 quang tédng manh trong khi gia thép phé liéu va thép thanh pham gidm. Chang
toi thay 2 yéu td tich cwc ngan bién rét manh hon trong ndm 2020 d6 1a (1) Trung
Qudc cat giam san lwong dé thwe hién muc tiéu trong ndm cudi  chwong trinh
Bau troi xanh (2) ngudn cung quang sét 6n dinh hon giup gidam chi phi dau vao
cho nha san xuét BOF

Dung Quat thay déi thi trwéng thép dai trong nwéc. Giai doan dau cia Dung
Quat sé& lam tang gap doi cong suat thép dai ctia Hoa Phat (HSX: HPG) Ién murc
4.35 triéu thn mdi ndm. Hoa Phat sé gianh thi phan quyét liét khi dw an nay di
vao van hanh. Chuang téi wéc tinh Hoa Phéat sé cung cép 3.88 triéu tan thép trong
2020, twong dwong thi phan 35% so v&i mire thi phan 25% nam 2019. Tinh trang
dw cung ngén han c6 thé lam gidm loi nhuan cac nha san xuét trong nwéc.

Cuéc choi twong tw déi véi thép det. Chung téi wéc tinh sy sut gidam nghiém
trong thép xuéat khau sé lam trdm trong thém tinh trang thira cung ndi dia. V&i
viéc Hoa Phat sé chinh thirc tham gia thi trwdng thép det véi nha may tdbn ma
Huwng Yén va giai doan 2 Dung Quét véi san pham HRC, sé khién cho viéc dinh
hinh lai thi trwéng thép det cang can cha y hon.

Rui ro:

— Thué cho HRC. Theo quan diém cuta ching tdi, ching tdi thay nhirng nd luc tir

chinh pha dé phat trién nganh thép trong nwéc néi chung va phan khic HRC noi
riéng. Do d6, mét loai thué quan méi nhw thué quan ty vé c6 thé dwoc dua ra
ban, diéu nay sé dinh hinh lai thi triéng thép trong nwéc nhanh hon va dang ké
hon

e Hoa Phat sé tham nhép séu vao thj Két luan:

trwdng thép det véi dy an ton ma Hwng
Yén va giai doan Dung Quét v&i san
phadm HRC

o Kha nang sinh |0i cai thién nhé vao gia
dau vao thuan lgi hon

Chu Dlrc Vinh
B4t dong san — Chuyén vién phan tich
(+84 28) 3914 8585 - Ext: 1462

vinh.cd@kisvn.vn

Chung tdi tin rang nganh coéng nghiép thép sé co tiém nang tang trwdng dai han
nhd vao qua trinh tat yéu cdng nghiép hda va dé thi hoa cia Viét Nam. Tuy nhién,
viéc van hanh ctia Dung Quéat va Formosa Ha Tinh sé tai dinh hinh manh mé thi
trwdng thép ndi dia trong ngan han. Canh tranh sé& quyét liét hon lam thu hep
bién lgi nhuan bat chap rai ro nguyén liéu dau vao thap hon. Vi vay, ching téi co
quan diém TRUNG LAP cho nganh thép trong n&m 2020.

C6 phiéu khuyén nghi: HPG

02-12-2019
Phong Phan Tich - KIS Viét Nam

Trang 1
Bloomberg: KISV <GO>



Nganh thép da trai qua nam 2019 vé&i nhirng két qua tiéu cuc do tinh trang dw cung
va sy bién déng manh mé cla gia nguyén liéu dau vao. Cu thé, ching tdi wéc tinh
bién loi nhuan gop cta 16 nha san xuét thép I&n nhat chau A da gidm xudng 9.6%
trong 3Q2019, mi&c thap nhat ké& tr na3m 2016. Lwu y rang trong 10 ndm qua, bién
gop tao hai day & mirc 6.6% va 7.1% trong 1Q2012 va 4Q2015. Twong tw, cac nha

san xuét thép Viét Nam ciing dang déi mét tinh trang thu hep bién lgi nhuan gop.
Mé&c du khéng chac chén vé day bién gop tiép theo, ching ta thay hai diém tich cwc
ngan ch&n bién gdp nam 2020 khdi ct gidm séc niva d6 la viéc cat gidm san luwong

tr Trung Quédc va ngudn cung quéng sat 6n dinh hon.

Hinh 01. KQKD cuia 16 nha san xuat thép I&n nhat Chau A Hinh 02. KQKD ctia doanh nghiép thép Viét Nam
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Nguén: Fiinpro, KIS

1.1. Trung Quéc cat giam san lweng quyét liét hon

Tinh trang dw cung d& lam lu mo thj trwdng thép toan cau trong nhirng ndm gan day.
Trong 9T2019, chiing t6i nhan thay s suy gidm tiéu thu thép tai cac nwéc phat trién,
v&i mirc gidm 3.8% n/n & chau Au va 0.9% n/n tai Nhat Ban. O’ Hoa Ky, trong khi mire

tiéu thu chi tdng 0.4% n/n, thi san xuét tang 3.5% n/n.

V&i Trung Quéc (chiém 50% san lwong thép toan cau), sén xuat thép manh dan dén
tdn kho Ién trong 1Q19 va 3Q19, vwot qua dinh 2015. Tuy nhién, diém séang la sau
khi dat dinh 12.1% n/n vao thang 11 ndm 2018, tdc do tang trwdng san xuét da giam

dan xubng con 9% n/n trong nhitng thang 1H2019 va chi 6% n/n vao thang 10.

Quay vé ndm 2013, Trung Quéc da dé ra cac chinh sach bao vé méi trwong trong ké
hoach 5 nam. Trong nam 2017 - nam cudi cung cha ké hoach, tang trwdng san xuat
da chirng kién sy cham lai dang ké. Sau dé, chinh pha Trung Québc da céng bb ké

hoach kéo dai 3 ndm cé tén la “Bau troi xanh” ndm 2018. Vi nam 2020 1a nam cudi

Trang 2
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Hinh 03. San xuét thép cta Trung Quéc

cling ctia ké hoach mé rong, ching tbi hy vong sé thay dién bién twong tw nhw nam

2017 khi Trung Quéc tich cwec hon véi cAc muc tiéu mai truong

Hinh 04. Tén kho thép thanh, thép day, HRC va CRC cua TQ
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1.2. Nguén cung quang sat én dinh gitip giam chi phi cho nha san xuat BOF
Mét yéu t6 khac gop phan vao hiéu suét kém cta nam 2019 14 su dich chuyén nguoc
chiéu cla gia thép phé liéu va quang sét trong bbi cdnh xu hwéng gidm gia thanh
pham. Trong khi cac nha san xuét EAF (chiém 30% téng lwong thép thd nam 2018)
dwoc hwdng mire gidm 13.7% n/n cta gia phé liéu, thi cac déng nghiép BOF cua ho
da phai chiu sy gia tang chi phi quang séat vi thiéu ngudn cung. Viéc dinh chi hoat
dong béat ngo cha Vale & Brazil va anh hwdng con bao Veronica & Uc da khién gia
quéng séat tang 70% n/n 1&n hon 120 USD/tan (Bloomberg: IDECAUG2).

Tuy nhién, v&i viéc Vale, Rio Tinto, BHP va Fortescue hoat dong tré lai binh thuwdng,
san lwong quidng sat ctia ho dang cai thién va chi giam -5.8% n/n trong 3Q2019 tir
mtrc -10.6% ctia 2Q2019, khién gia quang sat tré diéu chinh vé murc 85 USD/tan cudi
thang 10. Vale ciing da cap nhat k& hoach khai thac quang sat cho 1Q2020 vao
khoang 70-75 triéu tan, twong dwong 96%-103% san lwong trong 1Q2019, cho thay
sw phuc hdi hoan toan. Do d4, chung téi hy vong ngudn cung sat 6n dinh hon sé giam

chi phi dau vao cho cac nha san xuat BOF vao nam 2020.

02-12-2019
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Hinh 05. Bién déng gia nguyén liéu dau vao Hinh 06. Bién dong gia thanh pham va ban thanh pham
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2. Thép dai: Dung Quét thay déi cudc choi

2.1. Tiéu thu yéu tiép dién

Chung téi wéc tinh tang trwdng tiéu thu thép dai cha Viét Nam sé giam xudng chi con
5.5% n/n trong nam 2019, so v&i mrc tang tredng manh hon 11.4% n/n va 10.2%
n/n trong ndm 2017 va 2018. Tiéu thu yéu hon dén t ca thij triedng xuét khau va trong

nwoc.

Déi véi thi trudng xuét khdu, méc du Campuchia téng trwdng manh, thi trwérng Han
Québc va Thai Lan sut gidm nhu cau giam lam cho téng xuét khau chi tdng 6.5% n/n

trong 10T2019, so v&i mire tang 34.1% n/n cda nam 2017.

Déi véi thi trwdng ndi dia chiém 90% tdng nhu cu, chinh quyén dia phwong & mot
sb thanh phé cép 1 da tién hanh kiém tra lai quy trinh phé duyét ctia nhiéu dw an bat
dong san va khién tiéu thu thép bi cham lai. Tai thanh phé H6 Chi Minh, Savills wéc
tinh ngudn cung can hd gidm 9% n/n trong nam 2019. Mé&c du tinh trang nay cé thé
duy tri dén cudi nam 2020, chung téi thay rang mét sé nha phét trién da bat dau tim
kiém co hdi méi & cac thanh phd cap 2, sé thuc day nhu cau thép. Do dd, ching toi

wée tinh tang trwdng tiéu thu thép dai sé 6n dinh & mc 5.5 n/n vao ndm 2020

02-12-2019
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Hinh 07. Thi trwong can hg TP.HCM

Hinh 08. Thij trwong can ho Ha Noi
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Ngudn: Savills, KIS

2.2. Dung Quéat — Hoa Phéat canh tranh thi phan manh mé

Giai doan dau tién cta dw an Dung Quét, dw kién hoat ddng hoan toan t dau ndm
2020, tang gap doi cong suat thép dai ciia Hoa Phat (HSX: HPG) I1én 4,35 triéu tan

m&i nam. V&i nhu cau thi trwdng, cong suat tang thém twong dwong véi 18% téng

murc tiéu thu cda thi trwdng, gay ra tinh trang dw cung ngén han. Do d6, s& c6 mot

cudc chién ngan han dé gianh thi phan, lam tdn hai loi nhuan ctia cac nha san xuét

dia phwong. T dadu ndm dén nay, gia thép ctia Hoa Phat giam 10.8%, nhanh hon

cac cong ty ciing nganh khac nhw Pomina va VinaKyoei. Ching téi wéc tinh ring Hoa

Phat sé cung cap 3.88 triéu tAn vao nam 2020, tang + 1.13 triéu tAn n/n, dan dén thj
phan dat 35% t&» mirc 25% hién tai.

Hinh 09. Thi phan thép dai Viét Nam

Hinh 10. Gia thép ctia mét s6 san xuat thép mién Nam
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Hinh 11. Thué tw vé hién tai d6i vé&i thép dai va phoi

2.3. Ky vong thué tw vé dworc gia han

Viét Nam dang &p dung thué ty vé déi véi phoi thép nhap khau va thép dai tir thang
3 nam 2016 dén thang 3 nam 2020. Nh¢& vay, thép Trung Qubc mét loi thé vé mat gia
cé so v&i cac cong ty thép trong nwéc gidp cho cac nam 2016, 2017, 2018 va tham

chi 10T2019 d& chirng kién sy sut gidm dang ké& cta nhap khu thép Trung Quéc.

Sau khi nhan dwoc yéu cau tir Hoa Phét va Vinasteel - 2 trong sé 4 nguyén don trong
cudc diéu tra thué ty vé trwéc dd, B6 Cong Thwong da ban hanh Quyét dinh 2605 /
QD-BCT dé diéu tra xem c6 nén gia han hay khéng thué tw vé hién tai vao ngay 22
thang 8 nam 2019. Trong bdi canh gia tdng chl nghia bao hé toan cau va thuc té la
B6 KH & DT tich cwe thuc day cac hoat dong dé bao vé cac nha san xuét dia phwong
trong ndm 2019, c¢6 kha nédng cao chinh sach thué quan nay sé dwoc gia han sau
thang 3 nam 2020.

Trong trwéng hop xau nhét, néu thué tw vé khéng dwoc, ching t6i wéc tinh rang ap
lwc tr nhap khau thép ctia Trung Québc sé khdéng con cao nhw treérc ndm 2016. Viéc
thu hep hang ton kho cta Trung Quéc va thu hep chénh léch gia gitra thép Trung
Québc va Viét Nam sé khong khuyén khich cac nha san xuéat Trung Quéc xuét khau
sang Viét Nam.

Hinh 12. Chénh léch gia thép thanh TQ va Viét Nam
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Nguédn: Bloomberg, VSA, Fiinpro, KIS

3.1. Thi trwéng xuat khau khé khin lam tang ap lwc 1én thi treong noi dia
N&m 2018 la ndm chu nghia bdo ho gia tang, khién cho xuat khiu khé khan hon la
luan diém dau tw chinh cla ching téi cho trién vong thép ndm 2019. Trén thyc té,
xuét khdu da bj thiét hai ndng né, dan dén &p lwc cao déi véi cAc nha san xuét trong
nwéc. Cu thé, tdng xuat khau thép det thu hep 19.6% n/n trong 1072019, so v&i méc
tang trwdng 1an lwot 14 9.8% n/n va 33.0% t/t trong n&m 2018 va 2017.

Trang 6
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Hinh 13. Tiéu thu thép det theo thj trwong va san pham Hinh 14. Thi trwong xuat khau ton ma chinh
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Suy gidm xuét khau nghiém trong da lam x4u di mdc tiéu thu chung. Cu thé, méc du
murc tiéu thu ndi dia tdng 4.9% n/n trong 1072019, nhwng tdng murc tiéu thu thép det
giam 3.3% n/n. Tap doan Hoa Sen (HSX: HSG) va Tap doan Nam Kim (HSX: NKG)
ching kién doanh thu quy 3/2019 gidm xuéng murc thdp nhét trong 3 nam qua. Clng
véi viéc gidam gida HRC 10% n/n, ho ciing trdi qua lgi nhuan tdi t& nhat trong 5 ndm
qua. Trong bdi canh chi nghia bao hé toan ciu, chang tdi gitr quan diém tiéu cuc dbi
véi thi trwdng xuét kh4u cla Viét Nam, do dé gay thém ap lwc cho thj trwdng ndi dia

vao nam 2020

Hinh 15. Tang trwéng tiéu thu ndi dia theo quy (% n/n) Hinh 16. Két qua kinh doanh HSG va NKG
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3.2. Chién lwgrc khac nhau trong béi canh khé khan

Dbi phé véi thoi ky den téi nay, mbi nha san xuét c6 cach tiép can khac nhau. Tap
doan Hoa Sen (HSX: HSG) da co cAu lai hoat dong va quan ly kénh phan phéi cta
ho dé& gidm chi phi quan Iy chung, chi phi I&i vay va chuyén sw tap trung sang muc

02-12-2019
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Hinh 17. Thi phan thép éng Viét Nam, 2018

tiéu loi nhuan thay vi thi phan. Chang téi thay rang thi phan cta Tap doan Hoa Sen
trong phan khuc tdn ma va thép éng da giam xudng 29.5% va 15.6% trong 10T2019
tr 33.3% va 17.2% trong ndm 2018. Ban lanh dao cho biét ho sé duy tri thj phan trén
30% trong nhirng nam toi.

Ngwoc lai, méc du thj trweng 6ng thép bi dinh tré, Tap doan Hoa Phat da tang thi
phan Ién 31.0% trong 10T2019 t& mirc 27.5% cGa ndm 2018.

Trong khi d6, dbi v&i Tap doan Nam Kim (HSX: NKG), sau khi BoD cii dwoc thay thé
b&i dai dién cia SMC (HXS: SMC) sau Dai hdi cd déong vao ngay 29 thang 6 ndm
2019, cong ty bat dau ban cac dw an khong hiéu qua dé gidm no, thoat khaéi thi truéng
thép éng trong thang 7 va cha y nhiéu hon vé& phan khic tén ma. Tuy nhién, vao thang
11, cdng ty da phé duyét ké hoach dau tw mdt nha may thép éng 150k tAn méi tai tinh

Quang Nam dé mé rong theo chiéu ngang dén mién Trung Viét Nam.

Déi v&i Tap doan Bong A (khong niém yét), ho tiép tuc day khéi lwong ban hang va
gianh thj phan tén ma Ién 17.8% trong 10T2019 t&r 16.5% trong n&m 2018.

Hinh 18. Thi phan thép éng Viét Nam, 1072019

40.3%

8.4%  6.6%

Minh Ngoc Minh Ngoc

« HPG = HPG
39.6% 31.2%
= HSG = HSG

Khac Khac
9.4% 15.6%

4.2%

Nguén: VSA, Fiinpro, KIS

Nguén: VSA, Fiinpro, KIS

Hinh 19. Thi phan tén ma Viét Nam, 2018

Hinh 20. Thi phan tén ma Viét Nam, 10T2019
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3.3. B6i thu méi day tiém nang

Nam 2020, Hoa Phat sé& chinh thirc tham gia thi trudng thép tAm bang cach dwa nha
may tdn ma tai tinh Hwng Yén vao hoat ddng, lam trdm trong thém tinh hinh dw cung
hién nay. Coéng suét thiét ké ctia nha may nay la 400,000 tan, twong dwong 10%
lwong tiéu thu thi trweng. Hoa Phat nhiéu kha nang sé theo dudi muc tiéu thi phan
thay vi muc tiéu lgi nhuan cho dy an tén ma Hwng Yén nhw céch ho lén ké& hoach cho
dw &n thép dai Dung Quét. Ddi thi canh tranh truc tiép cla Hoa Phat 1a Tap doan

Hoa Sen, mét trong s it cac nha san xuét tén ma c6 nha may & mién Béc.

Loi thé chinh ctia Hoa Phat sé chi xuat hién khi giai doan thi hai cia dw 4n Dung
Quét hoan thanh trong ntra cudi 2020, c6 kha nang 2 triéu tAn HRC m&i nam va hoan
thanh chudi gia tri day da cda phan khuc thép det.

Thué cho HRC

Vao thang 09/2019, Bd Tai chinh da dé xuat ké hoach tang nhap khau (MFN) déi véi
thép cudn can néng (HRC) tir 0% lén 5% dé tang doanh thu ctia chinh phu, cai thién
can can thwong mai va bao vé nganh thép trong nwéc. Tuy nhién, sau khi thu thap y
kién tr nhirng cac nha san xuét ndi dia rang ngudn cung ndi dia HRC khéng du sé
lam hai nganh céng nghiép thép trong nwéc hon la bdo vé va HRC nhap tlr Trung
Qubc sé tiép tuc tang, Bo Tai chinh da hay ké hoach nay.

Theo quan diém cla ching t6i, ching téi thay nhitng nd lwc tir chinh pha dé phat trién
nganh thép trong nwéc ndi chung va phan khic HRC néi riéng. Do do, moét loai thué
quan méi nhw thué quan tw vé cé thé dwoc dwa ra ban, diéu nay sé dinh hinh lai thi

trwdng thép trong nwéc nhanh va manh mé hon.
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BAO CAO NGANH THEP

Tam diém Dung Quét

. C6 phiéu theo doi

HPG Khuyén nghi TANGTY TRONG 2016 33283 7,856 6,606 1,799 5856  12.7 0.6 38.6% 52  1.6%
(HOSE)  Gia muyc tiéu (dong) 2017 46,162 9,622 8,015 2,689 11,694 8.5 0.8 30.8% 41  0.0%
Gia hién tai (d6ng) 2018 55836 10,550 8,601 2,965 14,667 7.7 0.9 23.6% 52  0.0%
Von hoa (ty dong) 2019E 62,617 9,896 7,466 2,533 17,199 9.0 1.0 16.9% 6.1  0.0%
2020E 76,062 12,735 8,901 2,957 19,156 7.7 0.9 17.7% 42 4.4%
HSG Khuyén nghi TRUNG LAP 2017 26149 2,104 1,332 2,925 14,771 2.8 0.6 28.6% 53 10.1%
(HOSE)  Gia muyc tiéu (dong) 2018 34,441 1,266 409 937 13,381 8.7 0.6 7.9% 7.6 5.6%
Gia hién tai (d6ng) 2019V 28,035 970 361 828 12,913 9.8 0.6 6.8% 6.0 0.0%
Von hoa (ty dong) 2020E 26,341 1,270 468 1,072 13,485 7.6 0.6 8.4% 48  6.1%
2021E 27326 1,128 359 808 13,293  10.1 0.6 6.3% 49 12.3%
NKG  Khuyén nghi KHONG DANH GIA 2016 8936 796 518 2,845 23,888 2.5 0.3 46.7% 57  0.0%
(HOSE)  Gia muyc tiéu (dong) 2017 12,619 1,024 708 3,887 22,619 1.8 0.3 31.3% 5.8 10.2%
Gia hién tai (d6ng) 2018 14,812 390 57 293 16,325  23.9 04 1.9% 71 0.0%
Vén hoa (ty dong) 2019E 12,013 132 195 998 17,323 7.0 04  6.4% 7.3 0.0%
2020E 11,464 226 303 1,550 18,873 4.5 04  9.2% 51  0.0%
Nguén: D ligu céng ty, KIS
D liéu vao ngay 29/11/2018
. C6 phiéu khuyén nghi: HPG

02-12-2019
Phong Phan Tich - KIS Viét Nam
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Co phiéu

banh gia TANG TY TRONG
Gia thj trwong (VND) 22,950
Gia muc tiéu 1 nam (VND) 28,000
Ty Ié tang gia binh quén ndm 22.0%
Suét sinh loi ¢é tirc 4.4%
Suét sinh lgi binh quan nam 26.4%
'000 A an s . '000
déng Biéu do giao dich cp
30 - 25,000
25 W 20,000
20
- 15,000
15
- 10,000
10
5 - 5,000
0 0
12/2018  04/2019  08/2019  12/2019
YTD 1T 3T 127
Tuyét déi 4% 5% 3% -10%
Twong doi -13%  10% 5% -16%
Nguén: Bloomberg, so véi VNIndex

Théap/Cao 52 tuan (VND)
SL Iwu hanh (triéu cp)
Vén hoéa (ty déng)

Vén héa (triéu USD)

% khéi ngoai sé& hiru
SL cp tw do (triéu cp)
KLGD TB 3 thang (cp)
VND/USD

Index: VNIndex/HNX

Nguén: Bloomberg

Chu tich va ngwei lién quan
Dragon Capital

Vinacapital

CEO Tran Tuin Dwong

02-12-2019

Quan diém dau tw:

Giai doan 1 ctia Dung Quét sé day manh mang thép dai. Giai doan 1 sé hoat
doéng toan bo tir dau 2020, ting gép ddi cong suat thép dai Ién 4.35 triéu tAn mai
nam. Chung téi wéc tinh Hoa Phét sé tang thi phan I1én 35% vao nam 2020 tiy
murc 25% cGa ndm 2019. Tuy nhién, cudc chién ngén han dé gianh thi phan sé
c6 kha néng anh huéng dén loi nhuan. Chang tdi thay stkc manh tai chinh vwot
troi 14 chia khéa cho strc ton tai lau dai.

Hoa Phat sé tham nhap sau vao thj trwéng thép det véi nha may ton ma
Hwng Yén. Viéc hoan thanh giai doan 2 Dung Quét sé hoan thanh chubi gia tri
ctia Hoa Phét & cad mang thép dai va thép det. Dung Quéat sé dwa Hoa Phat thanh
nha san xuét dirng dau Bong Nam A.

Kha ning sinh I&i cai thién nhd gid quang sat dau vao thuan lgi khi san lwong
khai thac toan cau 6n dinh hon trong ndm 2020.

Cho nam 2020, chung t6i wéc tinh doanh thu va lgi nhuan cadu Hoa Phat sé dat
76,062 ty dong va 8,901 ty déng, tdng 21.5% n/n va 19.2% n/n. EPS twong rng
la 3k déng

Rui ro:

RUi ro hoat déng cla giai doan 2 Dung Quét: B&i vi HRC la mét sdn phdm hoan
toan méi ctia Hoa Phat, sw cb trong giai doan van hanh, néu c6, sé khién cho
giai doan chay thir kéo dai hon.

Khuyén nghi:

20.6k-27.2k — Chung t6i ky vong thanh céng cia dw &n Dung Quét sé bién Hoa Phét tré thanh

2,761
63,367
2,734
37.7%
1,439.5
4,765,818
23,173
959/101

32.4%
5.0%
4.9%
2.7%

ngwdi khéng 16 trong khu vuc trong théi gian téi. St dung P/E 10x, chang toi
dinh gia c6 phiéu HPG & murc 28,000 déng vao cudi nam 2020. Téng lgi nhuan
dw kién 14 26.4%. Khuyén nghi TANG TY TRONG
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BAO CAO NGANH THEP

Tam diém Dung Quét

Doanh thu thuan 33,283 46,162 55,836 62,617 76,062  Thay dbi vén lvu dong 1,419 5214 5447 5549 2,436
Tang trudng (%) 21% 39% 21% 12%  21%  Capex 3,445 8,882 27,659 16,463 4,895
Thép 28,855 39,738 46,424 50,631 62,516  Dong tién khac 202 -1452 7,946 - -
Néng nghiép 1,464 2,895 4596 7,213 8,645 Dong tién tw do 3,619 -2,624 -19,298 -11,697 6,465
Bat dong san 533 760 1,672 1,602 1,602  Phat hanh cb phiéu - 5057 11 - -
Khac 2,629 2,768 3,144 3171 3,298  Cbtuc 1,102 - - - 2,761
GVHB 24533 35536 44,166 51,231 61,517  Thay ddi no rong 2,517 -2,430 19,287 11,697 -3,704
Bién LN gép (%) 26% 23% 21% 18.2% 19.1% No rong cudi nam 1,208 -1,221 18,066 29,763 26,058
Chi phi BH & QLDN 895 1,004 1,121 1,490 1,810  Gia trj doanh nghiép 49,739 47,314 66,618 78,342 74,665
EBITDA 9,499 11,595 12,810 12,744 17,631  Téng VCSH 19,850 32,398 40,623 47,643 53,073
Bién lpi nhuén (%) 28% 25%  22.9%  20.4% 23.2%  Loiich cb dong thiéu sb 106 111 127 155 182
Khéu hao 1643 1974 2260 2,848 4895  yCcsH 19,745 32,287 40,496 47,489 52,891
Loi nhuan tir HDKD 7,856 9,622 10,550 9,896 12,735  Gijgtrisd sach/op (VND) 5,856 11,694 14,667 17,199 19,156
Bién LN HPKD (%) 24% 21% 19% 16%  17%  Ngrong/VCSH (%) 6% 4% 24% 62% 49%
Chi phi lai vay rong 142 371 376 843 2,699 Norong/EBITDA (x) 013 -0.11 1.41 2.34 1.48
% so voi ng rong 6% -5651% 4% 4%  10%  T8ng tai san 33,227 53,022 78,223 97,386 99,823
Kha nang tra lai vay (x) 55.5 25.9 28.0 11.7 4.7  Norong = No — tién va tvong duong tién
L3i/l6 khac -13 38 -103 -41 -
Thué 1,096 1,274 1,471 1,545 1,135
Thué suédt hiéu dung (%)  14% 14% 15% 14% 11%
Loi nhuan rong 6,606 8,015 8,601 7,466 8,901 "ROE (%)
Bién Ioi nhuan (%) 20% 18% 15% 12% 12% EL(Dh(;:igéSosrg)lm ich 38.6% 30.8% 23.6% 16.9% 17.7%
Loi ich CB thiéu sb 4 8 28 28 28 ROA (%) 19.9% 151% 11.0%  7.7%  8.9%
LN cho céng ty me 6,602 8,007 8573 7,439 8,874 ROIC (%) 342% 31.8% 19.8% 12.0% 14.1%
S6 lwgng CP (triéu) 843 1,517 2,124 2,761 2,761 \WACC (%) 14.4% 15.0%  11.5%  10.3% 12.6%
EPS hiéu chinh (VND) 1,799 2,689 2,965 2,533 2957  PER (x) 12.7 8.5 7.7 9.0 7.7
Téng EPS (%) 83% 50% 10% -15% 17%  PBR (x) 0.6 0.8 0.9 1.0 0.9
C6 turc (VND) 375 - - - 1,000 psR (x) 15 1.0 0.9 0.8 0.6
Ty 1g tra c6 tic (%) 21% o o - 34%  EV/EBITDA () 5.2 4.1 5.2 6.1 4.2
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN EV/Sales (x) 15 1.0 1.2 1.3 1.0
Eﬁ: I)hiilza"l?:/zséon: :agr:::::ﬁ Iai vay — Iai tién gui at::ttxs«;:::r:lm‘;:)o e 16% ) ) o aaw
L4i/l6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
02-12-2019 Trang 12
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BAO CAO NGANH THEP Tam diém Dung Quét

Lién hé

Tru s& chinh Chi nhanh Ha Néi

Tang 3, Tdéa nha TNR, Lau 06, Tda nha CTM,

180-192 Nguyén Céng Trr, Quan 1, TP.HCM. 299 Cau Gidy, Quan CAu Gidy, Ha Noi
DT: (+84 28) 3914 8585 Dién thoai: (+84 24) 3974 4448
Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501

PGD Pham Ngoc Thach PGD Ba Triéu

Lau 03, 62A Pham Ngoc Thach, Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan 3, Tp. H6 Chi Minh Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 28) 7108 1188 Dién thoai: (+84 24) 7106 3555
Fax: (+84 28) 3820 9229 Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Bbng Pa, Ha Noi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong Méi Gidi Khach hang T chirc
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia 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 ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du ching téi khéng tién hanh xac minh doc lap cac thong tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

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 duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va sé mua hodc ban co ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.

02-12-2019 Trang 14



