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Thép Det

Qua vung nudc xoay

Sw canh tranh tré nén khéc liét hon

Trong khi thi trwdng noi dia hién tai thiéu cac nha san xuét thép thwong
ngudn, thi trwéng ha nguén chirng khién tinh trang dw thira coéng. Suét.
Canh tranh ¢ thi trwong ha nguon dang nong Ién khi cac cong ty tlep tuc
mé& réng céng suat va cac bién phap chdng ban pha gia cho mét sé san
pham t&» Trung Quéc va Han Quéc dwoc d& bd gan day. Ngoai ra, cac
doanh nghiép xuat khiu trong nwéc sé phai chiu sy canh tranh gay gat
hon tai mét trong nhirng thi trwéng xuét khdu mau mé nhat — EU khi méi
day Uy ban EU da ap dung bién phap tw vé déi véi san phdm tén ma nhap
khau tr Viet Nam. Theo quan diém ctia ching t6i, day sé la mot giai doan
day thach thirc méi ddi véi tang trwdng doanh thu cla cac doanh nghiép
nganh Thép Det/ha nguon.

Thi trirdng nodi dia sé hoi phuc trong 2022F nhwng cham
Trong 2021, nhu cau trong nwéc déi véi san pham thép det da bj anh
hwéng nghiém trong do sy bung phat ciia COVID-19. Chung t6i ky vong
sé chirng kién su phuc hdi ctia nhu cau trong nuwéc vao ndm 2022F trong
bdi canh gia tang chi tiéu cho co s& ha tang. Tuy nhién, téc do phuc hoi
c6 thé cham hon dv kién trong nira cubi ndm 2022F do lam phat cao kéo
dai lam gidm nhu cau. Vé dai han, ching toi tin rang sw phat trién cla cac
nganh cbng nghiép nang lwong, ché tao, dau khi cung v&i sw thay the san
phdm HRC nhap khau sé gép phan dang ké vao sy tang trwdng vé san
lwgng cla thj trieong thép det trong nwére.

Xuat khau — ho tror cho tang trwwé'ng san lwong nganh
Kénh xuét khu déng vai trd quan trong déi véi tang trwdng clia nganh
trong 2021 khi nhu cau trong nwéc bi gidm sut. Cac nha san xuét thép det
trong nwéc da thanh cong trong viéc tan dung chénh Iéch gia ban va co
hoi xuét khau sang nhirng thi trwéng I&n (EU va Hoa Ky) trong béi canh
nhu cau gia tang sau COVID-19. Theo quan diém cla chung t6i, chung toi
cho réng nganh da dat dinh vé san lwong va kim ngach xuét khau vao
nam 2021 trong bbi canh cac codng ty s& wu tién thi trudng ndi dia. Van dé
chi phi san xuét gitra cac khu vire va sy sén sang kiém soat Iam phat clia
cac chinh phu duwoc cho la sé tao ra moét thj trwdng xuat khau 6n dinh cho
cac nha xuét khau trong nuo’c gitp dat tdi wu cong suét trong vai nam téi
gira lan séng bao hé toan cau.

Bao cao lan dau: xéep hang Trung lap vé nganh Thép Det
Chung toi xép hang Trung lap déi v&i nganh Thép Det b&i nhan thay nhiéu
tr& ngai dang xuét hién vé gia ban, kha nang canh tranh va bién lgi nhuan.
Chung t6i cling dwa ra danh gia NAM GIU dbi voi NKG va HSG. Ca hai
déu la nhirng nha san xuét thép det I6n nhét va dang lén ké hoach cho
sy tang trwdng trong twong lai: mé& rong coéng suét, 14n san phan khac
ban lé. Chung t6i cho rang tiém nang tang trwdng manh cla hai cong ty
nay véi chién lwoc cta ho, tuy nhién, trién vong trung han ctia nganh cé
thé can tr& tang trwdng trung han clia cac cong ty.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Bao cao co gi?

« Bong luc tang trwéng dai han cho thi truéng noi dia va xuat khau
« Trung Lap truéc nhitng khoé khdn ngén han

+ 2 cb phiéu wa thich: Thép Nam Kim, Tap doan Hoa Sen

. Tom tat

Hién tai, nganh Thép Det cua Viét Nam dang gap phai tinh trang dw thira cong
suét cho phan khuc ha ngudn (thép ma, 6ng thép han). Mot phan san lwong
san xuét ha ngudn danh cho thi trwong xuét khau trong khi cac nha san xuét
thép det van phai nhap khau cac san pham thuwong nguon (HRC) lam nguyén
liu dau vao. Chi cé 2 nha san xuat thép thu’o’ng ngudn voi tong codng suét
khodng 8.2 triéu tan trong khi nhu cau thj trwdng & marc 12 triéu tAn. Cac nha
san xuét thép det khac dang tap trung & phan khuc trung va ha nguén va gap
khé khan trong viéc di chuyén 1én thwong ngudn. Khu lién hop Dung Quét 2
cla Hoa Phat dw kién sé& cung cp 4.6 triéu tAn HRC cho thj trwérng vao nam
2024F.

M&c du tinh trang dw thira cdng suét, cac cong ty van cé ké hoach mé réng
cong suét trong thdi gian téi, theo ching téi, diéu nay cé thé lam tang sw canh
tranh gitra cac doanh nghiép trong nwéc. Ngoai ra, chinh sach gan day di mot
s& mé&t hang thép ma cutia Trung Quéc va Han Quéc cé thé thuc day canh tranh
hon niva khi cac cong ty trong nwdc phai canh tranh 1an nhau va canh tranh voi
cac nha san xuét thép quéc té khac tr Han va Trung. Trong sb cac doanh
nghiép trong nwéc, theo quan diém cua chung téi, Tap doan Hoa Sen ndi bat
v&i chién lwoc cé thé tao ra sw khac biét khi tap trung phét trién va cliing cb
chudi ban 1& thay vi mé réng cong suét.

Trong nam 2022F, chung t6i ki vong nhu cau trong nwéc sé phuc hdi, tuy nhién,
tinh trang lam phat cao c6 thé lam cham téc do phuc hdi. V& dai han, sy tang
trwdng cla nhu ciu xay dwng trong cac nganh: van tai, nang lvong, san xuét
vv, sé hd tro cho sy tang trwdng ctia nhu cau thép det. Bén canh dé, tiém nang
thay thé cac san pham HRC nhap khiu bang san pham trong nwéc co thé la
mot yéu td gép phan thuc day téng trwdng san lwong cla nganh.

Nhu cau xuét khdu dén nén, gia ban cao va hang tdn kho chi phi thap la cong
thirc clia mot nam 2021 thanh cong. Nam 2022, cac nha xuét khau trong nwéc
bat d4u g&p phai nhiéu khé khan: nhu cau yéu do lam phat cao, gia HRC giam,
canh tranh cao hon khi EU vira dwa thép tdn Viét Nam vao dién ap dung cac
bién phap tw vé mai ... Ngoai ra, cac nha xuét khau trong nwédc sé wu tién tré
lai thi trwedrng ndi dia khi thi trwérng nay phuc hdi, diéu nay cé thé 1am gidm san
lwong xuét khau.

Lam phét cao kéo dai va van dé linh viec bat dong san & Trung Quéc co thé
lam x6i mon strc mua clia cac nganh cdng nghiép s dung cubi cuing, sau dé
lam gidm nhu ciu thép trén toan ciu. Chung t6i ky vong chi tiéu cho co s& ha
tang toan cau sé dwoc tang tbc dé tranh suy giadm kinh té va té hon 1a suy thoai
kinh t&. Tuy nhién, nguyén nhan chinh - cang thang dia chinh tri ngay cang tré
nén khé luwdng va chwa dworc gidi quyét, co thé dan dén kich ban xau nhéat: suy
thodi. V& dai han, ching t6i ky vong sé cé mét thi truéng xuét khau én dinh hon



trong nhirng nam toi dé hé tro' tang trwdng vé san lwong cta nganh khi nén
kinh té toan cau phuc hoi.

Xu hwéng khéng thuén Chung t6i danh gia Trung lap déi v&i nganh Thép Det vi chung t6i nhan thay
lg, xép hang Trung nhiéu kho khan sép xay ra: (1) bién loi nhuan thap hon do bién dong chi phi
Lap dau vao, gia ban giam va ty trong doanh thu xuat khau thap hon, (2) tiém an
’ nhiéu rdi ro canh tranh hon khi cac bién phap chong ban pha gia doi véi Trung
Quédc va Han Québc da bi chAm dit va cac cong ty trong nganh cé ké hoach
téng nang lwc san xuét, (3) nhu cau xuat khau cé thé gidm khi nén kinh té toan

cau téng trwdng cham lai do lam phat cao va lai suat ting.
NKG, HSG la cac cé Chung t6i dwa ra khuyén nghi NAM GIU' va TP 1a 24,300 Dong cho cb phiéu
phiéu wa thich NKG, HSG vé&i khuyén nghi NAM GIU' va TP la 20,100 DBdng. Déi véi NKG,

chung téi cho réng céng ty dang kha ch déng trong chinh sach ban hang va
ton kho nhe& dd co thé gidm bét tac dong tiéu cuc cha bién dong thi trudng. Vé
phia HSG, chung t6i kha thich y twéng vé Hoa Sen Home - chudi ban 18 vat liéu
xay dwng trong bdi canh thj trwdng canh tranh cao. Tuy nhién, con kha sém dé
néi vé sw thanh céng cutia chién lwgc nay. Chang ta can chd xem cach cong ty
sé& giai quyét cac van dé hién tai trén thj tredng nhw thé nao va tan dung cac
loi thé canh tranh cGia minh dé canh tranh véi cac déi tha trong phan khuc ban

1é.
Bang 1. Pinh gia céng ty trong khu vuc
Gia muc Tang
tiéu x trwéng A me (0 o Tylé
®ia Tang EPS 3 PE (x) EV/EBITDA (x) PB (x) Co tirc (%) ROE (%) don bay
phwong) nam
FY21A FY22F FY23F FY21A FY22F FY23F FY21A FY22F FY23F FY22F FY23F FY22F FY23F FY21

Jsw Steel Ltd 551 -20% -8.2% 8.0 16.0 11.2 5.9 8.3 6.7 2.4 2.2 1.9 1.0 1.2 14.9 17.8 80.0
Tata Steel Ltd 124 17% -22.3% 3.2 6.1 7.3 34 4.3 4.8 1.1 1.0 0.9 2.7 2.7 16.7 12.8 43.7
Hindalco Inds 532 26% -5.1% 6.6 7.8 8.1 6.1 51 5.2 1.2 11 0.9 1.2 1.3 14.3 12.2 56.4
Nmdc Ltd 135 10% -29.0% 3.8 7.0 7.6 34 4.7 4.9 1.0 1.0 1.0 7.3 7.0 14.9 14.8 (12.8)
Jindal Steel & P 434 1% -10.4% 53 9.1 8.1 3.9 5.4 51 1.2 1.0 0.9 0.5 0.6 12.3 12.0 25.6
Nippon Steel Cor 2,659 18% -18.6% 2.9 4.7 5.6 4.5 5.1 5.7 0.6 0.6 0.5 6.3 5.6 12.0 8.6 53.4
Jfe Holdings Inc 1,729 17% -18.7% 2.7 5.2 6.0 4.9 6.2 6.9 0.4 0.4 0.4 6.0 5.7 7.8 6.6 84.4
Bluescope Steel 20 28% -29.8% 2.8 6.4 7.9 1.8 34 3.9 0.8 0.7 0.7 3.1 3.1 11.2 8.1 (3.5)
Angang Steel-A 3 18% 15.2% 8.0 7.0 5.4 N/A 4.7 4.0 N/A 0.4 0.4 4.4 5.6 6.0 7.2 15.3
Baoshan Iron &-
A 8 43% 11.4% 7.4 6.3 6.1 N/A 4.6 4.6 0.6 0.6 0.6 7.9 9.1 9.8 9.9 23.0
Maanshan Iron-
A 3 15% 21.3% 11.0 7.1 6.0 N/A 5.3 4.8 0.7 0.7 0.7 6.4 7.7 8.3 9.9 44.6
Pangang Group
-A 6 12% 13.2% 25.5 22.8 19.6 N/A N/A N/A 5.6 4.9 4.0 0.2 0.3 22.0 20.4 (6.8)
Fosun Intl 10 104% 21.7% 4.1 3.3 2.8 6.6 7.8 7.1 0.3 0.3 0.3 6.5 7.8 7.6 8.9 35.8
Posco Holdings | 352,333 46% -16.6% 25 3.8 4.4 2.3 3.1 33 0.3 0.4 0.3 6.4 6.1 10.3 8.2 8.0
Trung binh 6.7 8.0 7.6 4.3 5.2 5.2 1.3 1.1 1.0
Trung vi 4.7 6.7 6.7 4.2 5.1 4.9 0.8 0.7 0.7
Nam Kim Steel 24,300 11% -18.9% 2.2 4.6 4.3 2.4 3.9 3.4 0.8 0.8 0.7 3.8 3.8 20.1 18.3 45.8
Hoa Sen Group 20,100 7% -21.3% 25 7.4 6.3 2.7 49 33 0.9 0.8 0.7 0.0 00 121 126 583

Ngubdn: Bloomberg, KIS, Note: Gia dwoc lay ngay 8/9/2022
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Bang 2. Dinh gia céng ty néi dia

Gia muc Tang
tiéu < trwéng Anco @ o Tylé
®ia Tang EPS 3 PE (x) EV/EBITDA (x) PB (x) Co tirc (%) ROE (%) don bay
phwong) nam
FY21A FY22F FY23F FY21A FY22F FY23F FY21A FY22F FY23F FY22F FY23F FY22F FY23F  FY2l
Dai Thien Loc NA  NA  NA 199 N/A N/A 8.1 N/A N/A 38 N/A N/A N/A N/A N/A NA  39.3
Vietnam
Germany Steel NA  NA  NA 6.3 N/A N/A 5.6 N/A N/A 21 N/A N/A N/A N/A N/A N/A 555
Phuong Anh
International NA  NA  NA 4.9 N/A N/A 43 N/A N/A 17 N/A N/A N/A N/A N/A NA 182
Hoa Phat Grp
Jsc 51,930 124%  0.0% 3.0 3.1 3.4 2.7 31 3.0 11 0.9 0.7 43 43 318 232 182
Trung binh 8.5 N/A N/A 5.2 N/A N/A 2.2 N/A N/A
Trung vi 5.6 N/A N/A 5.0 N/A N/A 1.9 N/A N/A
Nam Kim Steel 24,300  11% -18.9% 2.2 46 43 2.4 3.9 3.4 0.8 0.8 0.7 38 38 201 183 458
Hoa Sen Group 20,100 7% -21.3% 2.5 74 6.3 27 49 3.3 0.9 0.8 0.7 0.0 00 121 126 583
Ngudn: Bloomberg, KIS, Note: Gia dwoc 14y ngay 8/9/2022
Bang 3. Pinh gia
Khuyén nghi va gia muc tiéu Loi nhuén & Pinh gia
R DT/Téng thu LNHD/trwéc R cé
Cong ty nhap HD  dw phong LN rong EPS BPS PE PB ROE EV/EBITDA i
(Ty dong) (Tydong) (Tydong) (Pong)  (Pong)  (x) (x) (%) x) (%)
gfggl Kim  khuyén nghi N&m git  2020A 11,560 509 295 1547 17,478 141 12 95 72 00
(NKG) Gia MT (déng) 24,300 2021A 28,173 2,749 2225 10,059 26,205 22 08 50.0 24 00
Gia (ddng) 21,800 2022F 24,300 1,607 1255 4756 25756 4.6 08 20.1 39 38
Vén hod (Ty ddng) 5739  2023F 22,568 1,694 1,340 5081 30009 43 07 183 34 38
2024F 25,883 1,941 1414 5362 34543 41 06 167 32 38
g?:u'sjen Khuyén nghi N&m git  FY20A 27,540 1,959 1,153 2642 14,825 7.9 14 191 53 00
(HSG) Gia MT (ddng) 20,100 FY21A 48,727 5047 4249 8434 21950 25 09 488 27 00
Gia (ddng) 20,800 FY22F 49,070 1,880 1,395 2810 24763 7.4 08 121 49 00
Vén hoa (Ty ddng) 10,366 FY23F 41,849 2,138 1643 3309 28075 63 07 126 33 00
FY24F 49,016 2,636 2,039 4,106 32,18 51 06 137 27 00
g?:u'ljhat Khuyén nghi Nam gir  2020A 90,119 17,123 13506 3958 17,873 58 13 252 50 1.9
(HPG) Gia MT (ddng) - 2021A 149,680 37,664 34521 7575 20,296 3.0 11 46.0 27 16
Gia (déng) 23,100 2022F 179,232 37,589 33,417 7,404 26729 31 09 318 31 43
vén hoa (Ty déng) 136,647 2023F 171,671 35943 30,767 6,817 32574 34 07 232 30 43
2024F 203,104 40455 34217 7,581 39,185 3.0 06 213 24 43

Ngudn: BCTC cong ty, KIS, Bloomberg (*). Gia duoc Iy vao ngay 8/9/2022.
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Il. Tong quan nganh: chénh léch cung -
cau
1. Chuéi gia tri: dw thtra nha cung cap ha nguén

Trong bao cao nay, chung toi xem xét ky hon thi treong Theép Det Viét Nam,
bao gdm: cac san pham thwong ngudn (Thép cudn can nong HRC) cac san
ph&m trung ngudn (Thép cudn can ngudi - CRC) va cac san phdm ha ngudn
(thép ma va 6ng thép han).

Tai Viét Nam, hién c6 2 nha san xuét thép cudn can nong: Formosa & Hoa Phat
(HPG) véi tbng cong suét 8,2 triéu tAn/nam trong khi tdng nhu cau theo VSA 14
khoang 12 triéu tAn. Hau hét cac nha san xuét thép det trong nwéc siv dung
ban thanh phdm (HRC, CRC) lam nguyén liéu dau vao, sau dé ché bién ching
thanh cac tdm ma kém va phi mau hoadc éng thép han. Thép ma kém la thép
cacbon da dwoc phi kém. Phwong phap pha kém phd bién nhét 1a qua trinh
nhing néng. Cac tam thép thanh pham chdng lai sw an mon ma khong can son
thém. Lop phu mau c6 thé dwoc ap dung thém cho cac muc dich cu thé. Nhu
cau vé cac san pham thép det duwoc ho tro béi viéc str dung réng rai trong cac
nganh céng nghiép khac nhau bao gém xay dwng, 6 t6, may méc céng nghiép
va db tiéu dung.

Bang 4. Ung dung clia san pham thép det

Thép cudn can néng

Thép cudn can ngudi

Thép cuén ma kém

Thép cuén ma nhom kém

Thép cuén ma mau

Thi trwéng chinh Ung dung

Thiét bi khai thac, gia d&, dweng ray bao vé,
Xay dung, khai thac mé, 6 td vavan  cac sén pham xay dung va xay dwng, ong
tai, s&n xuat két cau, dweng dng dan nwéc, dudng 6ng
d&n dau / khi dét va cac bo phan 6 t&

O t6 va van tai, san xuét L—:g thong 6 6, déng goi (thung phuy) va lwu
San xuét chung, 6 t6, cAc bd phan két cu
cho cac toa nha thwong mai va cong nghiép
va san két cdu

Xay dwng, khai thac mé, 6 td va van
tai, san xuat

Xay dwng thwong mai va cong nghiép bao
Xay dwng gdm tdm lop, twong, hang héa nudc mua
va khung nha &
Xay dwng khu dan cw, thwong mai va cong
nghiép bao gém tadm lop, twong, hang rao,
hang héa nwéc mwa, tam kién triic, nha kho
va nha dé xe

Xay dwng

REYT
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Hinh 1. Quy trinh san xuat thép det
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Duw thira nguén cung
cho thép mava éng
thép han

2. Dw thtra nguén cung lam gia tidng sw canh tranh

Chung tdi nhan thdy cac nha san xuét thép det da dau tw manh dé mé rong
cong suét trong vai ndm qua. Theo sé liéu thu thap cla chung toi, ndng lwc san
xuét thép ton va éng thép han hién tai da vuot qua tdng murc tiéu thu hién tai
cla ca thj trwéng noi dia va xuat khau. Tong san lwong tiéu thu ddi véi 6ng han
va thép phu [a 2.18 triéu tdn/5.43 triéu tAn vao nam 2021 va 2.6 triéu tan/3.9
triéu tAn vao nam 2020, chiém 58%/65% va 70%/46% tdng cong suét cta tirng
san pham twong &ng.

Déi v&i cac nha san xuét thép dau ngudn, ching tdi nhan thay réng Viét Nam
van nhap khu khodng 6 triéu tan thép cudn vao nam 2021 theo sb lieu GSO,
do do, ching tdi cho rang van con kha ndng mé réng cong suét & thwong ngudn
dé thay thé lwong nhap khau. DQSC2 sé cung cép 4,6 triéu tAn HRC (thap hon
lwong thép cudn nhap khiu ndm 2021) cho thi trwdng tir ndm 2024F va cé thé
thay thé mét phan san lwong nhap khdu tlr ndm 2024 tré di. Tuy nhién, theo
quan diém cua chung t6i, HPG sé phai canh tranh manh mé vé&i cac nha san
xuét tiém ndng mai trong nwéc va cac nha san xuét gia ré quéc té khac cho
miéng banh thi phan trong nuwéc.

Bang 5. Céng suit thép det (thanh vién VSA) (T4n)
cong ty T:;Jgg;g Trung nguén Ha Nguén
Thép cudn can Thép cudn can 6 PN J’On ma " 5
néng nguéi ng thép han kerrll?mhom Tén ma mau

Hoa Sen Group 2,000,000 834,000 2,700,000 855,000
Southern Steel Sheet 400,000 140,000
Maruichi Sun Steel 250,000 120,000 360,000 120,000
Dai Thien Loc 400,000 30,000 390,000 130,000
Tan Phuoc Khanh Trading
and Manufacturing Coil 150,000 300,000 100,000
Steel
NS Bluescope Vietnam 125,000 50,000
Nam Kim Steel 1,100,000 300,000 1,200,000 376,000
Ton Dong A 750,000 850,000 240,000
Chinh Dai Industrial 300,000 250,000
\C/Ihe'&i ffee' Sumikin 1,100,000 300,000
TVP Steel 400,000 200000 480,000 140,000
Minh Ngoc Steel 250,000 50,000
Hoa Phat Group 3,000,000 400,000 900,000 400,000 120,000
Perstima Vietnam 120,000
Vietnam Steel Pipe 40,000
Vingal Industries 30,000 60,000
190 Steel Pipes 48,000
Nhat Quang Steel 300,000
Seah Steel Vina 200,000
Vietnam Germany Steel 180,000 150,000
Formosa Ha Tinh Steel 5,200,000
Vnsteel - Phu My Flat Steel 405,000
Posco Viet Nam 1,200,000
Thongnhat Flat Steel 200,000
Posco VST 250,000

Téng 8,635,000 3,702,000 8,335,000 2,341,000
Ngudn: KIS

true friend KI Viet Nam
Securities Corporation 7




Bang 6. Cac san pham thép nhap khau hang dau vao Viét Nam (T4n, USD'000, %)

Loai 2021 N/n 2021 % Téng
Lwong Giatri Lwong Giatri

Thép cudn 6,043,828 5,640,733 (18.1) 38.1 49.0
Thép tm 1,889,138 1,716,983 (33.4) 10.9 15.3
Thép ma mau 327,984 165,630 (52.8) (8.4) 2.6
Thép ma kém 591,181 560,621 17.9 72.6 4.8
Thép thanh 407,886 283,050 (50.0) 24.1 3.1
Téng nhap khau 12,313,024 11,523,011 (38.6) 26.1 100.0

Ngudn: Téng cuc Hai quan

Table 7. Cac quéc gia xuat khau thép cuén hang dau vao Viét Nam (14, uspo0o, %)

Nha cung cap 2021 N/n 2021 % Téng
Lwong Giatri Lwong Giatri
An Do 1,551,024 1,314,359 (18.8) 44.1 25.6
Nhat Ban 1,054,189 840,700 (45.4) 13.2 17.4
Trung Quéc 813,971 935,270 40.2 53.4 13.4
Han Quéc 907,734 873,882 (7.8) 72.4 15.0
bai Loan 765,309 640,792 (56.4) 0.2 12.6
Nga 598,707 412,533 69.1 159.7 9.9

Téng thép cudén nhap
khéu

Ngudn: Téng cuc Hai quan

Mai day, Bo Cong Thwong vira cé to trinh 2152/BCT-CN: “Chién Iwoc phat trién
nganh thép Viét Nam dén ndm 2030, tAm nhin dén ndm 2050, trong dé Bo
Co6ng Thwong cho réng can phat trién va dau tw nhiéu hon trong cac dw an san
xuét HRC 16n khi ndng lwc san xuét trong nwéc chwa dap (rng da nhu ciu. Hién
tai, Formosa Ha Tinh va Hoa Phat Ia hai nha san xuit HRC duy nhét véi téng
cong suét 8,2 triéu tn. Khi DQCS2 clia Hoa Phat bt dau hoat ddng vao nam
2024F, tbng ngudn cung HRC trong nwéc sé dap ng 90-95% nhu ciu thi
trwdng hién tai. Cac nha san xuét thép det khac clia Viét Nam dwdng nhuw dang
gap khé khan & phan khuc trung va ha ngudn sau khi Tap doan Hoa Sen khéng
duoc chép thuan du an thép Ca N4 dé tién 1én thwong ngudn. Trong khi d,
canh tranh & phan khuc ha nguén dang tiép tuc néng lén khi cac nha san xuét
thép tiép tuc m& réng cong suét.

6,043,828 5,640,733 (18.1) 38.1 100.0

Bang 8. Cac du an ha nguén trong tucng lai (Tén)
Bén dau tw San pham Cong suéat Tinh trang

Hoa Phat Group Thép bng 500,000 Ky vong xay dwng trong 2022

Nam Kim Steel Thép ton 100,000 Ky vong xay dwng trong 2022

Nam Kim Steel Thép ton 1,200,000 Ky vong xay dwng trong 2023

Ton Dong A Thép ton 350,000 Ky vong xay dwng trong 2022

Ngubdn: KIS

Ngoai ra, Viét Nam nhap khéau khoang 591,181 tan GI vao nam 2021 trong khi
tbng san lwong tiéu thu trong nwéc cla san pham Gl, theo VSA, 1a khoang
671.000 tAn vao nam 2021 va 792.000 tan vao nam 2020. Do d6, méc du ching
t6i khong thé phan tich s liéu chi tiét hon, chung t6i cho réng viéc chdm dit
chdng ban pha gia gan day c6 thé lam gia tdng sw canh tranh gitra cac nha san
xuét thép det trong nuéc va quéc té. Chung t6i cling tin rang viéc hodn/dirng
ké hoach mé& rong cong suét san phdm ha ngudn va tap trung vao ban hang
ho&c chia k& hoach mé& réng thanh nhiéu giai doan va tap trung vao cac san
pham chét lwong cao hon trong béi canh canh tranh cao la diéu hop ly. Trong
khi miéng banh trong nwéc van chwa da I16n va thi tredng xuat khdu chua 6n
dinh, viéc tap trung phat trién kénh tiéu thu noi dia c6 thé 1a mét chién lugc tot
cho céc doanh nghiép trén thj trieong. Hoa Sen Home - chudi clra hang ban 1é
vat liéu xay dwng cé thé Ia mét y twéng thu vi cho cac nha dau tw theo dbi.



Téc dé phuc héi trong
nwéc c6 thé cham hon
ki vong trong 2022

Hinh 2. Gia ban ndi dia bi anh huéng truc tiép béi
xu huéng giam gia cia HRC

lll. Tang trudng san luong ndi dia dugc

thiic day bgi su phat trién cia cac nganh
cong nghiép chu chét va su thay thé san
pham nhép khau

1. Sw phuc héi néi dia déi mat véi nhirng van dé ngan han

Theo VSA, téng san lwong tiéu thu cac san pham thép det nam 2021 tang 33.2%
so v&i cung ky lén 17.04 triéu tAn. San lwong tiéu thu trong nwéc ddi véi bng
thép va thép ma lan lwot giam 15.9% va 12.1% so v&i cung ky trong khi nhu
cau thép cudn cho ca kénh ndi dia va xuét khau déu 6n dinh (+ 50.6% yoy) nh&
viéc la nguyén liéu dau vao chinh cho céac san phém thép det khac. Tuy nhién,
ddi véi nhu cau trong nwée, chi phi vat liéu xay dwng cao kéo dai trong bdi canh
gia nang lwvong & nhién liéu tang da tiép tuc cho thdy mot sb tin hiéu tiéu cuc
trong quy 2/2022. San lwong tiéu thu dng thép/ thép ma trong nwéc trong quy
2 2022 giadm dang ké 1an lwot 22.2%/16.5% so véi cung ky va 23.5% /18.1% so
v&i quy trede. Cac dai ly cé xu hwéng do dy voi viéc nhap hang va chd doi sy
diéu chinh cda gid. Bén canh do, chi phi néng lwong va nhién liéu cao kéo dai
dan dén lam phat cao co6 thé lam tri hoan cac dw an xay dwng m&i va sau do
lam gidm nhu cau trong nwéc dbi véi cac san pham thép det.

V&i ap lwe lam phéat va suy gidm kinh té toan cau, chung téi ky vong téng san
lwong tiéu thu ndm 2022F bao gdm thép cudn, thép phi va éng thép sé gidm
9.3% so vé&i cung ky (dwa trén di¥ liéu ctia VSA). Trong d6, nhu cau trong nwéc
c6 thé giam 4.6% so véi cung ky xudng 10.93 triéu tAn vao nam 2022F.

Hinh 3. Nhu ciu néi dia sut gidm trong Q2 2022

usb HDG EU —— VN HRC VND T
onnes
I : m2021 ®2022
2,500 ¢ HDG US HSGGL(R) _ 35,000 300,000
250,000 |-
2,000 1 34,000
200,000 |-
1 33,000
1,500 | 150,000
_\_\_\_\“—\_\; 32,000 100,000 |
1,000 -
ﬂ 31,000 50,000 -
200 7 30,000 N S R S e @ "
17 g 2lg|2|g|2|g|2 g2 g%
2|  ®m| 2 ®| 2| ®| 2| ® | | ®| 5| ®©
e 8 a 8 = 8 [an 8 o 8 o 8
0 ‘ ‘ ‘ 29,000
Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jan Feb Mar Apr May | June

Ngudn: KIS, Bloomberg

Ngudn: VSA, KIS
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Tang trwéng vé luvong
trong dai han nhorvao
swhé trorctia cac
nganh céng nghiép
chinh

Viét Nam —trung tadm
san xuat toan céu dang
I1én

Gia tdng nhu cadu Nang
Iwong thuc day dau tw

true friend KI Viet Nam
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2. Tang trwéng san lweng dwoc thic day béi dau tw manh
mé vao cac nganh céng nghiép chua chot

Trong dai han, chung t6i ky vong sy tang trwdng cla cac nganh céng nghiép
cht chét khac sé hd tro tang trwdng cla nganh Thép Det. Thép det dwoc (rng
dung lam nguyén liéu dau vao cho cac nganh san xuét ché tao nhw co khi ché
tao, céng nghiép déng tau, san xuét 6 td, may méc, san xuat dd gia dung, cong
nghiép qudc phong, cdng nghiép khai khoang, céng nghiép dién... Tai Viét Nam,
linh vwe st dung van chi yéu la xay dung (93% - SEAISI 2017) trong khi cac
Iinh vire khac, vi du déng tau bién, & té va co khi, chiém ty trong nhé hon nhiéu.
Déi véi linh viee xay dwng, nganh dw kién sé& ghi nhan mic tang trwdng thuwe
binh quan hang nam 8% tir 2023 dén 2026, dwoc ho tro bdi dau tw vao cac dw
an giao thdng, ndng lwong va tién ich, nha & va cac dy an xay dwng san xuét
theo GlobalData:

Linh virc xay dwng khu cong nghiép dy kién sé dat murc tang trudng thuc
6,9% n/n trong nam nay. Viét Nam c6 398 khu cdng nghiép dwoc thanh lap, 108
khu dang xay dwng va 564 khu dang dwoc quy hoach. Bé K& hoach va Pau tw
(MoPI) bao céo rang céac khu kinh té va céng nghiép cla Viét Nam da thu hut
539 dw an dau tw nwéc ngoai va 615 dy an trong nwéc vao nam 2021. Ngoai
ra, Viét Nam dw kién sé co vi tri thuan Igi dé thu hat cac nha san xuét toan ciu
trong xu hwéng da dang héa hoat dong san xuat ngoai Trung Quéc.

Hinh 4. Téc d6 ting trudng va gia tri nganh xay dung khu céng nghiép Viét
Nam

USbmn Manufacturing Plants (Rhs) —@— Industrial Construction Growth
3500 1 10%
3000 r
1 8%
2500
2000 - 7.0% 6.9% 1 6%
1500 | | | ] | 4.9% 50% 1 4%
1000
1 2%
500
0 0%
2021 2022 2023 2024 2025 2026

Ngudn: KIS, GlobalData

Nganh xay dwng Ning Iwong va Tién ich duw kién sé tang 9,8% n/n vao nam
2022F va tang truwdng thwe trung binh 9,2% n/n tir 2023F dén 2026F. Dy bao
téng trwdng sé dwoc hd tro bdi dau tw nhuw mot phan ciia Quy hoach phat trién
dién VIIl va dau tw vao cac dw an LNG dé dap ¢ng nhu cau ngay cang tang.
Theo wéc tinh ctia B6 Céng nghiép, nhu cu nhap khiu LNG cla Viét Nam duw
kién sé& dat 5 triéu tAn/ndm (tpa) vao ndm 2025F, 10 triéu tAn/ndm vao nam
2030F va 15 triéu tAn/ndm vao nam 2035F.



Hinh 5. Téc dé tang truéng va gia tri nganh xay dung Ning ludng & Tién ich

Viét Nam
usDmn - ) i
Electricity and Power Oil and Gas —e— Energy &Utilities Constr' Growth
12000 1 12.0%
9.8%
10000 9.2% 9.3% 9.2% 89% 1 10.0%
—————eo
8000 r 1 8.0%
6000 r 1 6.0%
4000 r 1 4.0%
1.59
2000 1 2.0%
0 0.0%
2021 2022 2023 2024 2025 2026

Ngubdn: KIS, GlobalData

Gia tang dé thi hoa va sw Linh vwc Xay dwng Thwong mai va Dan dung. Linh vic xay dwng thwong
phuc héi sau COVID thu mai dw kién sé tang trwdng thuc 9% n/n vao ndm 2022, trudc khi ghi nhan mac
hat dau tw téang trwdng thwe trung binh hang ndm 12 9.7% n/n t ndm 2023 dén ndm 2026.

Su phuc hdi ctia nhu cau trong cac nganh nhw san xuét, tai chinh, ngan hang
va bao hiém cung véi viéc néi lai cac chuyén bay quéc té du kién sé thu hat
hon nira cac khoan dau tw vao linh vuc thwong mai. Linh vwe xay dwng dan
dung duw kién sé tdng 11.9% n/n vao nam 2022F, trwédc khi ghi nhan mac ting
trwdng thwe trung binh hang nam la 7.9% n/n ti» 2023F dén 2026F. Tang trudng
cla nganh sé& dwoc hd tro béi cac khoan dau tw vao nha & gia ré, cuing véi viéc
cai tao cac toa nha dan cw cd.

Hinh 6. Téc d6 ting trudng va gia tri nganh xay Hinh 7. Téc d6 ting trudng va gia tri nganh xay
dung Thuong mai dung Dan dung
uSsbmn = Commercial Construction USDmn Residential Construction
@ Commercial Constr' Growth ) ) ,
9,000 C12.0% 50,000 11—9:/— Residential Constr' Growth - 14.0%
o 506 9.7% 9.9% 770
8,000 0.00 O5% 9% o | 10.0% ] 120%
L ® * 40,000
7,000 | ° :
' 1 10.0%
8.0% 6% B80% 80% 8.0%
6,000 | 6% ,
30,000 |- 1 8.0%
5,000 | 6.0% :
1 6.0%
4,000 r 4.0%
20,000 |- 1 40%
3,000 | oo
2,000 | o 1 20%
: 10,000 |
-089%% 0.0% -0.6%
1,000 T - 1 0.0%
0 | | L I I -2.0% 0 -2.0%
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
Ngudn: KIS, GlobalData Ngudn: KIS, GlobalData
Ting trwéng vé lwong Nhw ching t6i da dé& cap & trén, cong suat san phdm dau ngudn hién tai chwa
& céc san phdm dap tng dd nhu cau trong nuéc. Vit Nam van nhap khau khoang 6 triéu tn
thwong nguén nho sw thép cudn vao nam 2021 va 7.3 triéu tan vao nam 2020. Chung tbi ky vong san
thay thé hang nhap phdm HRC tir DQSC2 c6 thé thay thé mét phdn HRC nhap khau. Viéc thay thé
khéu cac san pham nhap khau dwoc ky vong sé& gép phan thuc day téng trwdng cla

nganh tr ndm 2024. Tuy nhién, Hda Phat sé& phai canh tranh gay gat hon v6i
cac doanh nghiép quéc té, trong khi cac nha san xuét thép ha ngudn lai c6
nhiéu sw lwa chon hon vé nha cung cép.

true Kriend Viet Nam
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Tém lai Chung tdi cho rang nganh Thép Det sé tiép tuc tang trudng bén vivrng trong dai

han nho sy hd tro tr cac khodn dau tw méi vao cac nganh céng nghiép chi
chét, bén canh viéc thay thé cac san pham nhap khiu bang san phadm nai dia.
Ngoai ra, thj trwng xuét khdu dang phat trién nho chi tiéu co sé ha tang dwoc
d4y manh sau COVID-19 sé gilip cac nha san xuét thép det trong nwéc da dang
hoa thi trwdng va giam rdi ro dw thira céng suét va canh tranh cao & ca thi
trwdng ndi dia va xuét khau.

IV. Phuc hoi toan cau sau COVID-19 va
cing thang dia chinh tri thic day ting
truéng nganh

1. Xuat khau tiép tuc la déng lwe cho ting trwédng nganh
trong 2022F-24F

Nhu cdu dén nén toan Cac nha san xuat thép det trong nwéc da tan dung thanh cong co hdi xuat khau.
cdu sau COVID-19 thic Trong d6, san lwong xuat khiu thép det dat 5.5 triéu tan, +80.3% n/n. Téng kim
day ting truéng trong ngach xuét khau thép nam 2021 tang trwéng dot bién 1én 11.7 ty USD (+124%
2021 n/n). Trong 6T22 d&u ndm, san lwong xuét khau thép ton dat 1,304,013 tén (-

12.3% n/n). Trong d6, theo GSO, téng san lwong xuat khau trong quy 2/22 gidm
14.5% so v&i cung ky xubng 2.57 triéu tAn va kim ngach xuét khau dat 2.7 ty
USD (+8.1% so vé&i cung ky) nh& gia ban chénh 1éch va nén thap trong quy 2
nam 2022.

Hinh 9. San lugng ban hang 2021 virng chac mic du Hinh 10. Kim ngach xuat khiu ting nhe nhé vao gia

su' sut giam nhu ciu néi dia ban cao
000 Tonnes 52021 w2020 - Yoy (%) mvolume ( thousand tonnes) = Value (USD mn)
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Nguén: KIS, VSA Ngudn: GSO, KIS
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Bang 9. Cac san pham xuat khiau hang dau cia Viét Nam (Tén, USD'000, %)

San pham 2021 N/n 2021 % Téng
Lwong Giatri Lwong Giatri

Thép cudn 2,780,441 2,189,048 55.8 148.7 21.2
Thép ma kém 2,376,526 2,735,053 148.7 376.7 18.1
Thép thanh 983,876 677,415 (28.9) 137.9 7.5
Thép tdm 856,343 1,128,863 60.6 166.1 6.5
Thép ma nhém kém 957,468 1,141,599 97.6 231.9 7.3
Thép ma mau 511,208 628,532 (16.9) 54.9 3.9
Téng xuat khau 13,096,619 11,795,391 31.5 147.6 100.0

Ngudn: Téng cuc Hai quan

Theo International Trade Centre, Nhat Ban, Han Quéc, An Bé va Trung Québc
la nhitng nha xuét khdu hang dau dbi véi cac san pham thép cudn
(HSCode7208/7209) va thép ma (HSCode7210) trong khi & phia ngwoc lai, My,
ltalia va Thai Lan la nhitng nha nhap khau hang dau. Sy chénh léch vé chi phi
san xuét gitra cac khu virc va su “bién méat” ctia thép Nga trén thi tredng toan
cau da tao co hoi cho cac nha xuét khdu khac tir chau A, trong d6 cé Viét Nam,
dén v6i cac nwéc tiéu thu thép 16n nhw Hoa Ky va EU. Nam 2021, san lwong
xuét khdu thép cudn tang 55.8% so v&i cuing ky 1én 2.7 triéu tAn. Ngoai ra, Viét
Nam da xuét khau 1.6 triéu tAn thép sang EU (+532% n/n) va 1 triéu tan thép
sang My (+449% n//n).

Bang 10. Cac diém dén hang dau cia thép Viét Nam (Tén, USD'000, %)
Diém dén 2021 N/n 2021 % Téng
Lwong Gia tri Lwong Gia tri
ASEAN 3,816,051 3,093,279 (8.5) 34.2 29.1
Hoa Ky 1,051,189 1,365,331 449.7 688.0 8.0
EU 1,629,425 1,886,595 532.7 844.9 12.4
Trung Quéc 2,630,554 1,666,130 (25.6) 12.4 20.0
Téng xuét khau 13,096,619 11,795,391 31.5 147.6 100.0

Ngudn: Téng cuc Hai quan

Bang 11. Cac diém dén hang dau ciia ton ma kém Viét Nam (Tén, USD'000, %)
Diém dén 2021 N/n 2021 % Téng
Lwong Gia tri Lwong Gia tri
Hoa Ky 376,335 494,640 1,072.7 2,228.3 15.8
Bi 559,288 674,352 2,099.1 3,944.1 23.5
Anh 369,275 424,954 745.4 1,380.3 15.5
Campuchia 257,395 224,873 (37.9) @.7) 10.8
Tay Ban Nha 125,709 146,633 2,966.7 5,510.4 5.2
B6 Dao Nha 78,257 95,450 2,264.8 4,981.2 3.3
Y 102,295 127,409 7,081.0 10,484.6 43
Thai Lan 98,000 86,568 (61.9) (44.4) 41
Téng 2,376,526 2,735,053 148.7 376.7 100.0

Ngudn: Téng cuc Hai quan
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Hinh 10. San lugng xuat nhap khau (HSCode 7210) cia thi truéng My va EU
trong 2021 (don vi: Tan)

m Import Import from Vietnam Net Import Total Export

15,952,093
1,162,944
(3,265,237) (555,260)
(1,267,762)
(3,976,301)
EU 27 us

Ngubdn: KIS, ITC

Trong 6T2022, chuiing ta da chirng kién nhu ciu toan cau sut gidam dén tv  mot
s6 ly do sau: (1) lwgng hang tén kho dd tlr ngwei mua quéc té, (2) gia ban cao
bi anh huwéng béi lam phat do chi phi day, (3) khai thac co hdi sut giam gia do
sy bung phat COVID-19 & Trung Quéc tir phia nguw®i mua. Nhu cau nganh
coéng nghiép toan cau gidm cung véi lwong xuét khdu ngay cang tang tir Trung
Quéc da khién gia thép gidm. Gia HRC cuda Viét Nam gidm 37,5% xubng 788
USD/tan vao 07/09 t mirc dinh thang 04 2022 (925 USD/tan). Ching t6i dw
bao gia HRC trong nwéc sé tiép tuc IUi vé mirc 550-570 USD - gidm 39,4% so
v&i mire dinh thang 4 nam 2022F.

Chung t6i lwu y rang xuét khau thép tén cha Viét Nam la véi cac hop déng ky
han, c6 nghia la bién lgi nhuan goép da dwoc xac dinh va sé dwgc phan anh
sau nay trong két qua hoat dong. Mat khac, cac nha san xuét thép det ban san
pham tai thj trwdng néi dia véi gia giao ngay, do do, xu huwéng gidm dai hon
ctia gia HRC va nhu cu trong nwéc yéu co thé budc cac cong ty phai cét giam
ASP hon ni*a. Theo sb liéu thu thap cha chang téi vao cudi thang 6, ton ma
hop kim kém (HSG) da gidm 2,6% so v&i mirc dinh vao thang 4. Tuy thudc vao
thdi diém dw trir hang tén kho va mirc do diéu chinh gia ban trong nwéc, cac
cong ty sé cé tac dong khac nhau dén bién loi nhuan trong nwéc. Didu nay sé
phan nao lam gidm bién lgi nhuan chung.

Bén canh do, cac nha xuét khau thép hang dau co tiép can than trong déi voi
san lwong xuét khau trong nam 2022F khi ma san lwong ban hang cé thé
nghiéng vé thi trudng trong nwéc néu nhu cau ndi dia phuc hdi trong nira cubi
nam 2022. Ty trong doanh thu xuét khdu thap hon trong tdng doanh thu sé& lam
gidm ty suét loi nhuan gop cla cac cong ty. Pon cl, theo tinh toan clia ching
t6i, bién loi nhuan gdp trong nwéc trong quy 2/2022 clia NKG |a 9.8% va xuét
khau 1a 13.9%, dwa ty suét lgi nhuan gop chung xubng 13% - giam 1% so véi
quy 1/2022. Viéc tang ty trong doanh thu ndi dia sé lam gidm bién lgi nhuan
gop chung ctia cac cong ty trong bdi canh wu tién thi trwdng noi dia. Chung toi
cho rang cac doanh nghiép trong nganh sé kho c6é thé duy tri mirc tang truéng
dwong trong cac quy tdi, dac biét, cac nha san xuét thép det trong nwéc sé gap
nhiéu canh tranh hon sau khi B Céng Thwong ngirng ap thué chéng ban pha
gia dbi voi mot sb sdn phdm tén ma tr Han Quéc va Trung Québc. Nhw ching
t6i da dé cap trong bao cao San xuét thép thang 4, chung t6i nhan thay gia HRC
gidm la co hdi cho hang tdn kho c¢é chi phi thdp. Ching t6i cho rdng nhu cau &
Trung Quéc sé tang tré lai sau khi cac han ché dwoc néi 1dng va chi tiéu cho
co s& ha tAng duoc kich hoat. Do d6, xu hwéng gidm gia HRC hién tai cling sé



https://kisvn.vn/en/wp-content/uploads/sites/2/2022/05/Steel-Brief-Operation-20220518eng.pdf

Chinh sach toan cédu
trong kiém ché lam phat
c6 thé én dinh thj
trirong xuét khéu

la co hoi dé cai thién ty suét loi nhuan cho cac doanh nghiép trong nganh trong
twong lai khi gia HRC quay tré lai xu hwéng tang trong bdi cadnh cang thang dia
chinh tri.

Chi tiéu cho co s& ha tang ngay cang téang sau COVID19 (géi 1.2 ty USD & M,
g6i 1.35 nghin ty USD & An D9, géi 2.3 nghin ty USD & Trung Quédc, vv) dy
kién sé thuc day nhu cau thep trén toan thé gi¢i bat chap sw suy gidm gan day
do gia ban cao va nhu cau yéu tir cac nganh cdng nghiép st dung cudi cung.
Bén canh d¢, sy khdong chac chan vé thoi diém cang thang dia chinh tri va cac
bién phap trirng phat chdm dit sé khién gia xuét khau va chi phi dau vao van
& murc cao cho dén khi dong chay thwong mai toan ciu dwoc dinh hinh lai (xem
quan diém cla chung téi trong bdo cao Strategic Insight March 22 report-
trang.34).

Ngay ca khi cac dong chay thwong mai dwoc dinh hinh lai, ching tdi cho rang
cac dbi tac thwong mai mai van kho cé thé hap thu day da sé lwgng ma Nga
khong ban duwgc do bi anh hwdng b&i cac don trirng phat. Do d6, ching téi cho
rang van dé chi phi san xuét & cac nuwéc phat trién van sé ton tai va co hoi xuét
khau cho cac nha xuéat khau chi phi thdp hon khac van dwoc duy tri nhe vao
cac lénh trivng phat.

Hinh 11. Chi phi san xuét thép thé theo quéc gia qua cac nam

(USD/tonne crude) m2019 =2020 2021
o
60 |
40 -
0
x(\'b\@ &é"’ Q)@}\ 4\6&6 &0@ /\S\\{gﬁ s&@;@ @Qﬁz’ & @ 6&9 @Q'é‘ & Qééb(\*
)

Ngubdn: TransitionZero and GEI

Ngoai ra, cac chinh sach thué xuét khdu gan day clia cac nha san xuét/xuét
khau I&n (An D9, Trung Quéc ...) véi muc tiéu kiém soat lam phat, cung véi kha
n&ng han ché trong viéc tdng cong suat nha may & nhirng qubc gia tiéu dung
I&n (EU, Hoa Ky, v.v.) do chi phi san xuét cao, sé& gilip cac doanh nghiép xuét
khau Viét Nam c6 thj trwdng xuét khdu 6n dinh hon trong nhivng nadm t&i. Néu
I&énh trirng phat Ukraine-Nga kéo dai, strc néng lam phét co thé budc nhiéu
quéc gia phai chdm dit 4p thué va tang han ngach nhap khau hodc hoan ap
dung mwrc thué méi dbi véi cac nha xuéat khau, diéu nay dwoc cho 1a c6 thé co
loi cho cac nha xuét khau Viét Nam trong bdi canh dw thiva cdng suét, it nhat 2
nam tir 2022 dén 2023. Theo quan diém clia chung tdi, san lwong xuat khiu
trong nam 2022F dwoc dw bao sé gidm 18.9% so véi cung ky do wu tién thi
trwdng noi dia va nhu cau toan cau yéu. Chang téi cho rang nganh nay da dat
dinh vé san lwong va kim ngach xuat khau vao nam 2021 va xuét khau sé 1a
kénh hd tro cac doanh nghiép xuét khau trong nuéc tdi da héa san lwong va
hoat dong hét cdng suat ngay ca khi Iénh trirng phat chdm dit. Déi vai ty suét
lgi nhuan gop dbi véi san phdm xuét khdu, mién la khoan chénh léch gia do
van dé chi phi san xuat va thiéu nguén cung gia ré dwoc duy tri, cac nha san
xuét thép det trong nwéc van cé thé huwédng bién loi nhuan tét tir doanh thu xuét
khau so v&i trong nwéc. Nganh nay cling dwoc cho 1a da dat bién lgi nhuan tét
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nhat vao ndm 2021 nho ty trong xuat khdu cao, gia ban cao va hang tdn kho
chi phi thap.

Hinh 12. Cac quéc gia xuat khau thép cuén va thép Hinh 13. Cac quéc gia nhap khau thép cudn va thép

tén hang dau trong nam 2021

ton hang dau trong nam 2021

Mn tonnes Coated Steel (HS Code 7210) Mn tonnes Coated Steel (HS Code 7210)
18.000 m Steel Coil (HS Code 7208,7209) 12,000 r m Steel Coil (HS Code 7208,7209)
15,000 | 10,000
12,000 8,000
9,000 6,000
6,000 4,000
3,000 2,000
0 ) 0
CQQ}
Nguén: KIS, ITC Ngudn: KIS, ITC
Hinh 14. Thi phan thép t6n néi dia nam 2021 Hinh 15. Thi phan thép ton xuat khiau nam 2021
mHoa Sen = Ton Dong A Nam Kim = TVP ®m Hoa Phat m Others mHoa Sen = Ton Dong A~ Nam Kim = TVP m Hoa Phat m Others

9.0

10.3 14.6

Ngudn: VSA

Ngudn: VSA

Lam phét kéo dai c6 thé
x6i mon nhu céu tiéu
thu

2. Céc rai ro nén dwoc can nhac

RUi ro d6i v&i lap luan cla chung téi 1a lam phat kéo dai va van dé bat dong san
& Trung Quéc (chiém 35-40% tbng tiéu thu thép ctia Trung Québc) sé lam xoi
mon src mua cla cac nganh cdng nghiép st dung cudi cuing, sau do lam giam
nhu cAu vé thép. Ngoai ra, tinh trang dw cung tiém an sé& &nh hwéng nghiém
trong dén tang trwdng doanh sb ban hang cla cac nha san xuét thép trong
nwéc ca vé khdi lwong va gia tri. Cang thang dia chinh tri ngay cang tré nén
phirc tap khi lién quan dén xung dét kinh té, chinh tri va quan sy gitra cac
cwong qude. Cung véi cac chinh sach tang 1ai sudt manh mé gan day, suy thoai
kinh té do lam phat cao kéo dai va nhu cau tiéu dung thap hon sé la trudng
hop xau nhat dbi véi trién vong téng trwdng clia nganh Thép Det.

Tuy nhién, ching téi cling tin rang ban than cac qudc gia sé cé nhirng bién
chuyén chinh tri quan trong (thay thé nha lanh dao, quan diém chinh trj dbi voi
Nga, v.v.) dé én dinh cudc khiing hoadng trong nwéc khi cude sbng cla ngudi
dan bi anh hudng nang né b&i lam phat cao, cat gidam viéc lam. Do d6, cac sy
kién, chang han nhu céc thanh vién EU bi chia ré dwéi strc néng lam phéat hoac

I
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Trung Quédc cé chinh sach “quay lwng” d6i véi van dé Nga, v.v., déu dwoc ki
vong sé xay ra.
Hinh 16. Tiéu thu thép toan cau theo nganh céng nghiép (2021)

& e
{?9 0 &0

Construction Mechanical machinery Other applications
Automotive Other Transport Electrical Equipment

Nguén: Australian Government, KIS

Nha san xudt néi dia sé Nhuw d& dé céap & trén, cac cong ty trong nwdc sé wu tién thi treong ndi dia khi
wu tién nhu ciu trong thj trwerng nay phuc hoi, theo quan diém ctia chung t6i, diéu nay rét hop Iy trong
nwéc khi phuc héi bdi canh canh tranh ngay cang néng dan gitra cac cong ty trong nwéc. Hau hét

cac nha xuat khdu hang dau hién dang chay gan hét cong suét, do d6, khong
con nhiéu dw dia cho san Iwong xuat khau bd sung. Trong trwéng hop phuc hoi
trong nwéc tdt hon mong doi, mot sd cong ty c6 thé gidm san lwong xuat khau
dé dap ng nhu cau trong nuéec.

3. Cha nghia bao hé 1a mét méi de doa khac

Chinh sach bado hé vén Nhw da dé cap, ching t6i cho rang cac chinh sach lién quan dén bao hd nganh

la xu hwoéng cda nganh sé tam thdi dwoc ndi 16ng trong ngan han theo muc tiéu kiém soat lam phat.
Diéu d6 khdng cd6 nghia la cac quoc gia sé ngirng ap dat cac mirc thué mai
nhwng qué trinh nay co thé kéo dai hon. Bo hd nganh thép noi dia van dwoc
cho 1a xu hwéng ctia nganh trong bdi cdnh chénh léch gia thanh san xuét gitra
cac khu vye. Bang duéi day tdng hop cac bién phap chinh sach phong vé
thwong mai gan day

Bang 12. Cac vu kién thuong mai gan day

TT San pham Quéc gia Ngudn géc san pham Thoi diém Két luan
1 Thép ma nhdm kém, thép ma mau ThéaiLan  Viét Nam 03/22 Dang diéu tra
o Viét Nam, An Do, Dai Loan, Trung Quéc, ‘
2 Ong dan dau Canada  In-dé-né-xi-a, Han Quéc, Thai Lan, Thd 03/22 Dang diéu tra
NhT Ky

Thué: SeAh Steel 1.49%

3 Ong dan dau Hoa Ky Viét Nam 08/21 Khée 111 47%
4 Thép chéng an mon Hoa Ky Viét Nam 11/21 Khéng du chirng ct
5 Thép ma Mexico Viét Nam 08/21 Dang diéu tra
6 San pham thép cudn can ngudi Malaysia  Viét Nam, Trung Quédc, Han Québc 04/21 Dang diéu tra
7 San pham thép cudn can ngudi Pakistan  Viét Nam, Trung Quéc, Han Québc, EU 03/21 Dang diéu tra
8 Ong thép han khéng gi An Do Viét Nam, Trung Quéc 02/21 Dang diéu tra
9 Thép cudn phd mau Malaysia  Viét Nam, Trung Quéc 01/21 Thué ;u;%g;:% dén
10 San pham thép can ngudi Pakistan  Viét Nam, Trung Quéc, Han Quéc, EU 12/20 Dang diéu tra

Ngudn: KIS, MolT
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Chinh sach méi cda EU M¢&i day, Uy ban Chau Au vira chuyén tén ma kém nhdng néng (HDG) nhap

c6 thé gay dnh hwéng khau tr Viét Nam sang thuéc nhém san phdm 4A, 4B ap dung han ngach. Cac

[én nganh bién phép tw vé mé&i c6 hiéu luc tir ngay 1 thang 7 ndm 2022 va dw kién c6 hiéu
lwc dén ngay 30 thang 6 ndm 2024. Trong do, cac san pham thép nhap khau
dap (rng cac loai 4A va 4B sé c6 han ngach nhw trong bang dwi day. Viét Nam
sé phai canh tranh tryc tiép v&i cac nwéc ndi troi khac [& Thé Nhi Ky va Trung
Quéc. Theo sb liéu thu thap clda chang t6i, nam 2021, xuét khau thép ma tir
Thé Nhi Ky sang EU la hon 1.5 triéu tan trong khi nam 2021 téng lwong Gl xuét
khau tr Viét Nam sang EU |a khoang 1 triéu tan, chiém 45% han ngach. Do dé,
cac nha xuét khau hang dau cla Viét Nam sé gap kho khan tai thi trwong EU
vé gi4 ban va san lwong tiéu thy, tiy thudc vao san lweng xuat khau ctia méi
cong ty sang thi treéng EU, ty trong trong tdng san lwong ban ra va mirc do
linh hoat cta chinh sach ban hang. Tuy nhién, han ngach sé dwoc ap dat theo
quy vi vay cé thé giam thiéu tac déng cla cac dbi thd canh tranh khac.

Bang 13. HDG import fell under 4A Category - subjected to quotas (Tén)
S6 san - s 2 A2 Nam 2 Nam 3 Thué suat bé
pham  Loaisanpham  Phanbo /4705 qén31/06/23)  (1/07/23 dén 31/06/24) sung
4p  Mewllic Coated  Quoc gia 1,802,538.65 1,874,640.18 25%
Sheet khac
Metallic Coated ~ Qudc gia
B g0 v 400,103.8 416,107.94 25%
Ngubdn: KIS
Tém lai Déi vai thi tredng xuét khau, chung t6i cho réng thi tredng xuét khau trong vai

ndm t&i khong nhivng &n dinh ma con la yéu té quan trong hé tro ting trwéng
san lwong ban hang cac san phdm ha ngudn trong tinh hinh dw thira cdng suét.
Lan song bao ho hién nay co thé tam dirng do lo ngai vé kiém soat lam phat va
tang trwdng kinh t&. Tuy nhién, vé dai han, dac biét 1a sau khi lam phat dwoc
4n dinh, ching t6i cho réng cac doanh nghiép xuét khau trong nuéc sé tiép tuc
chiu lan séng chinh sach bao hé ngay cang gia tang va sy canh tranh cao tw
cac nha san xuét thép gia ré qudc té khac trén cac thi trwong xuét khau hién
nay. V& ty suét loi nhuan, ty trong doanh thu tir xuét khau thdp hon sé& anh
hwéng ngay dén ty suét loi nhuan cha cac doanh nghiép trong nwéc. Ngoai ra,
cac cbng ty con chju nhirng tac dong khac phu thuéc vao xu hwéng gia HRC,
trong d6, Trung Quéc sé 1a bién sb chinh trong béi canh I&nh trirng phat. Trong
xu huwéng gidm ngén han cla gia HRC hién nay, ty suat loi nhuan cé thé bj &nh
hwdng khi bién lgi nhuan t& ban hang xuét khau sé bu trir mot phan sut giam
bién lgi nhuan tlr ban hang trong nwéce. Mat khac, khi gia HRC quay tré lai xu
hwdng tang (nhu cau cla Trung Quédc quay tré lai), tac dong tiéu cuc sé& gidm
bét nhe bién lgi nhuan trong nwéc tét hon.
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V. Két luan va xép hang

Xép hang Trung Lap Nganh Thép Det d3 tang trwdng vwot trdi so véi thi triedng trong sudt ndm 2021
do ho dwoc hwdng loi tir sy gian doan ngudn cung toan cidu do COVID-19 gay
ra. Ching tdi nhéc lai danh gia Trung lap dbi véi nganh Thép Det vi nhan thay
nhiéu khé khan vé (1) bién lgi nhuan do bién déng chi phi dau vao / gia ban
thap va ty trong doanh thu xuat khau thap hon, (2) tiém 4an nhiéu canh tranh
hon khi viéc &p thué chéng ban pha gia mét vai mat hang déi véi Trung Quéc
va Han Quéc bi chdm dit va cac cong ty trong nganh mé rong néng lwc san
xuét, (3) nhu cau xuéat khau co thé gidm khi nén kinh té toan cu ting truéng
cham lai do lam phat cao.

1) Bién déng gid diu Th nhét, nam 2021 1a thoi ky tbt nhat cho bién lgi nhuan cla cac nha san xuét

Va0 cling v6i gidm ty thép det nhé gia ban cao, hang ton kho chi phi thap va nhu ciu xuat khau manh

trong xudt khau cé thé mé&. Nam 2022, cac cong ty wu tién thi trwéng noi dia véi ty suét loi nhuan thap

gay giam bién |oi hon so véi thi trwdng xudt khdu mac du van chénh léch gia van duy tri. Cung

nhuén v&i xu hwdng gia dau vao/gia ban trong nwéc khéng thuan lgi, ching téi cho
rang cac doanh nghiép trong nganh sé bi giam ty suat lgi nhuan vao nam 2022
tré di.

2) Gia ting canh tranh Th hai, chung t6i thdy sy canh tranh dang néng 1én khi cac nha san xuét hang

dau tiép tuc mé rong cong suat va cac bién phap chéng ban pha gia déi véi sén
phdm tén ma cé xuét xt tr Trung Quédc va Han Quéc da dwoc chdm dit theo
Quyét dinh s6 924 / QD-BCT clia Bé Céng nghiép va Thuwong mai. Ngoai ra,
cac han ngach méi ctia EU ap dung cho cac san phadm thép phu ctia Viét Nam
sé& khién mét trong nhirng thi trverng xuét khau tét nhat tré nén kém hép dan
hon khi cac nha xuét khau trong nwéc phai chiu s canh tranh cao tir cac nwéc
khac nhw Thé Nhi Ky, Trung Quéc.

3) Lam phat cao kéo The ba, sy khong chéc chan cla céng thang dia chinh tri va cac lénh trirng
dai c6 thé lam syt giam phat c6 thé d&n dén lam phat cao trong thdi gian con lai ciia nam 2022 do chi
nhu c4u va gia ban phi nang lwgng va nhién liéu cao. Lam phat gia ting gay rdi ro cho chi tiéu tiéu

dung va chi tiéu cong, cé thé lam x6i mon nhu cau tlr ngwdi dan trong nuéc va
quéc t&, ddng thoi ha gia ban. Diéu nay cé thé anh hwéng nghiém trong dén loi
nhuan cla cac céng ty trong nganh.

Bang 14. Phan tich SWOT nganh

4 Cohoi: )

Diém manh: - Thi trwong xay dung duwoc ky vong tang trwdng
- Chi phi dau vao thap (nhan céng, dién...) manh nho vao thj tredong bat ddng san va qua

trinh céng nghiép hoa

- Sy 6n dinh chinh tri va x& hoi thu hat dau tw
nwGc ngoai gitka béi canh da dang hoa va chuyén
dich san xuét t&» Trung Quéc sau COVID-19

SWOT

- Nganh dwoc hwéng chinh sach thué

Théach thiee:

o AD'e—mRM o R - Cac thi trwong xuét khau 6 xu hwéng tim cach
- Phu thuoc vao nhap khau cho nguyén liéu dau | 4p dung cac bién phap dé bao vé nganh san

vao (than coc, thép phé, quang, HRC.. ) xuét noi dia
- Nhu cau néi dia cho san phdm ha nguon thap - Mrc d6 canh tranh cao hon trén thj treong
hon nhiéu so v&i cong suét thiét ke nganh trong nwéc véi cac doanh nghiép quéc té (Trung
\ Quéc, Nga, v.v.) véi mie thué nhap khau thap
hon.
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Cé phiéu wa thich - ching t6i x&p hang Trung Lap v&i NKG va HSG, déng thoi
dwa Tén Bong A vao danh sach theo d&i. Ching téi lwva chon nhirng nha san
xuét thép nay vi da dap (rng cac tiéu chi chinh sau:

1) Nhi*ng nha xuét khau nay cé déng luwc méi cho téng trwdng trong dai han.
2) C6 nang lwc canh tranh véi cac ddi tha khac trén thij trwedng noi dia va xuét
khau.

Dwa trén cac tiéu chi trén, Thép Nam Kim (NKG, NAM GIU, TP: 24,300 Béng)
Tap doan Hoa Sen (HSG, NAM GIU, TP: 20,100 Bdng) 1a lwa chon hang dau
ctia ching tdi va ching téi xép Tén Déng A (Khéng xép hang) trong danh sach
theo ddi clia ching t6i cho nam 2022.

Thép Nam Kim (NKG, NAM GIU, 24,300 ddng): Cdng ty ndm trong s cac nha
xuét khau thép tén hang dau, véi EU la thi trwéng chi chét (chiém 60% tdng
san lwong xuat khau trong quy 2 nam 2022), van c6 thé dwoc huwéng loi tir sy
mé&t can bang toan cau cda cung/cau bat chap han ngach méi. Ching t6i ky
vong sé thay anh hwéng tlr cac chinh sach méi tr niva cudi ndm 2022 nhung
it nghiém trong hon so v&i cac cong ty trong nwéc do quy md xuat khau va
cong ty rat chi dong trong viéc tim kiém thj trwdng xuat khau maéi va wu tién thi
trwéng ndi dia khi nhu cau cda thi trwéng nay phuc hoi.

Tap doan Hoa Sen (HSG, NAM GI, 20,100 déng): Cong ty 1a nha xuét khau
thép ton hang dau tai Viét Nam va dy kién sé bj anh hwéng b&i han ngach méi
ctia EU. Ngoai ra, chiing t6i cling rat quan tam dén chién lwoc ban 1&é méi - Hoa
Sen Home. Theo quan diém ctia chdng t6i, ching téi tin rdng do 1a mot tdm
nhin tét trong bdi canh canh tranh dang gia tédng & ca thi trwérng nodi dia va xuat
khau. HSG c6 nhiéu lgi thé khi 1an san sang mang ban [& vat liéu xay dwng méi
khi c6 thé tan dung co s& vat chat hién c6 va kinh nghiém tlr 570 ctra hang hién
tai cta cong ty.



Thép Nam Kim (NKG)
Tap doan Hoa Sen (HSG)
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Thép Nam Kim (NKG)

NAM GIU (Lan dau), TP 24,300 Dong

Gia cp (08/09, ddng)
Vén héa (ty ddng)
SLCP Iwu hanh (triéu)

21,800
5,739
263

Cao/ Thap 52 tuan (ddng) 44,966/15,650

GTGDTB 6T (ty déng)
Ty lé cp tw do (%)

S& hiiu NN (%)

Cb dong lon (%)

Ho Minh Quang

263
64.9
6.5

154

DT  LNHD LNR EPS %ting EBITDA  PE EVEBITDA  PB  ROE Cé tirc

(ty ddong) (ty dong) (tydong) (dong)  (n/n) (ty ddng)  (¥) 0 %) (R)

2020A 11,560 509 295 1,547 5397 886 14.1 72 12 95 00
2021A 28,173 2,749 2225 10,059 550.4 3128 22 24 08 500 00
2022F 24,300 1,607 1255 4,756 (52.7) 1991 46 39 08 201 38
2023F 22,568 1,694 1340 5081 6.8 2138 43 34 07 183 38
2024F 25883 1,941 1414 5362 55 2446 41 32 06 167 38

Bién dong gia cb phiéu

Tuyét déi (%)
Twong déi voi VNI
(%p)

1T 6T 12T
0.5 (44.9) (34.9)

2.2 (29.4) (28.9)

Xu hwéng gia

0 ("000 ddng)
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Hai Nguyén

hai.nt@kisvn.vn
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Tap trung mé réng cdng suéat véi chinh sach linh hoat

NAM GIU va TP 24,300 Péng: Chung t6i danh gia NAM GIU d6i véi Thép Nam
Kim (NKG) dwa trén trién vong trong ndm 2022F-24F. Chung t6i dw bao EPS
sé dat téc dd CAGR trong ba nam la -18,9%. Sw sut gidm trong tang trwédng
EPS dwoc déng gop chi yéu bdi sy sut giam dang ké trong nam 2022F va sw
phuc hdi cham tir ndm 2023F tré di. Trong do, chung téi ky vong tdng san lwong
tiéu thu (khodng 1 triéu tan) di ngang va gia ban binh quan gidm 7% so vé&i cung
ky nam 2022 va 2023F trong bdi canh trién vong ting trwdng toan cau cham lai
va viéc tang I4i suat clia ngan hang trung wong trwdc khi quay lai giai doan
tang trwdng vao nam 2024F. Gia muc tiéu ctia ching toi 1a 24,300 Bdng dwa
trén su két hop gitva PE dy phong 1a 5.0 1an (twong dwong trung binh 5 ndm)
trén EPS trung binh trén 2022F-23F (ty trong 70%) va dinh gia DCF trong giai
doan dy bao 5 nam (30%). Chung t6i s¢¢ dung WACC & mirc 12,9% v&i gia
dinh: 1) 1ai suét phi rdi ro 1a 3,5%, 2) hé sbé beta 1a 1,43 va 3) phan bu ri ro vén
chd s& hivu la 7,8% va tdc do tang trwdng la 2%.

Chinh sach ban hang tich cwc thic day san lweng tiéu thu tang trwéng:
NKG rét chi dong trong viéc mé rong kénh ban hang, diéu nay da cho thay
hiéu qua trong thoi gian déng ctra. Nam 2021 chirng kién mirc cao nhat vé lgi
nhuan nhd hang ton kho chi phi thap va gia ban thuan lgi trong bbi canh nhu
cau cao. Chung téi ky vong téng san lwong tiéu thu sé khéng ddi vao nam
2022F va 2023F trwédc khi quay tréd lai giai doan tang trwdng vao nam 2024.
Theo chung t6i, chinh sach méi ctia EU dy kién sé it tac dong nghiém trong
hon dén Nam Kim. Tuy nhién, tdc dong cla trién vong ting trwdng cham lai
trén toan cau va céc chinh sach cla cac ngan hang trung wong du kién sé anh
hwéng dén nhu ciu cla cac nganh céng nghiép st dung cudi cung trén toan
cau.

Tap trung vao mé& réng cong suat va nang cao chat lwong: HDQT quyét
dinh tap trung vao mé réng cdng suét va nang cao chéat lwong hon la chuyén
ddi md hinh kinh doanh sang cac mang méi. Bén canh d6, ké hoach mé réng
sé bat dau vao ndm 2024, dwoc chia thanh 3 giai doan véi cong suat 400.000
tan duwoc bd sung méi giai doan. Theo ching téi, ké hoach nay 1a phu hop va
dé hiéu khi nganh céng nghiép dang gap phai tinh trang du thiva cong suét va
sw canh tranh cao gitra cac doanh nghiép trong nwéc va qubc té

Tdng quan vé céng ty

DPuoc thanh lap vao ndm 2002, Thép Nam Kim la mét trong nhitng nha san xuét tdn va éng thép ma kém lén
nhét Viét Nam dung trong xay dwng nha &, cong nghiép va dan dung.



Bang 15. Chi phi VCSH Bang 16. WACC

Khoan muc % Khoan muc %
Beta 1.4 Chi phi str dung vén vay 11.0
Lai suét phi rdi ro 35 He sb no trén vén vay muc tiéu 35.2
Phan b rdii ro 7.8 Thué suét 13.1
Chi phi VCSH 14.7 WACC 12.9
Nguén: KIS Ngudn: KIS
Bang 17: DCF (Ty déng)
FCFF 2022F 2023F 2024F 2025F 2026F 2027F
EBIT 1,607 1,694 1,941 1,924 2,020 2,120
Triv: thué (189) (202) (354) (284) (251) (189)
Cong: khau hao 385 445 505 509 549 553
Triv: capex (150) (1,500) (1,500) (100) (1,000) (100)
(tang) / giam vén lwu dong rong (420) 452 (733) (569) (396) (351)
UFCF 1,331 996 (52) 1,679 1,092 2,152
Gia tri hién tai clia dong tién (PV of FCF) 1,331 438 (20) 588 339 581

Gia tri hién tai cta Gia tri cudi cung (PV of Terminal

5,437
Value)
Téng gia tri hién tai tir hdkd (Total PV of 3957
Operations) !
Chiét khau cho tdm nhin 1 nam 10.0%
Cong: Tién 2,662
Trie: No vay (4,270)
Triv: Loi ich cb dong thidu sb -
Gia tri VCSH 6,217
SL cb phiéu Iwu hanh, trigu 262
Gia muc tiéu tai gitba nam 2023 (Pdng- l1am tron) 23,700
Nguédn: KIS

Bang 18. Pinh gia két hop (Bdng)

Gia muc v e

tidu Ty trong Gia tri

PE dw phéng 1 nam & mrc 24,595 70% 17.217

5.0x

DCF 23,700 30% 7,119

Gia muc tiéu NKG (lam tron) 24,300
Nguén: KIS
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Bang cin d6i ké toan Ty adng) K&t qua kinh doanh (Ty déng)
Cudi T12 nam tai chinh 2020F 2021A 2022F 2023F 2024F Cuéi T12 nam tai chinh 2020F 2021A 2022F 2023F 2024F
Tai s&n ngén han 4,492 12,216 12,422 12,074 12,662 Doanh thu 11,560 28,173 24,300 22,568 25,883
Tién va twong dwong tién 589 1,199 2,060 2,662 2,172 )
Phai thu 1438 1,002 2350 2,183 2,432 Gia vén hang ban 10,691 23,904 21,600 19,859 22,777
Hang t6n kho 2,371 8,281 7,575 6,801 7,488 Loi nhuan gép 860 4270 2700 2,709 3,106
Tai san dai han 3271 3,182 2,993 4,075 5,101
Tai san ¢b dinh 3127 2771 2536 3501 4586 Chi phi ban hang & QLDN 360 1,521 1,094 1,016 1,165
PAu tw tai chinh 82 184 184 184 184 LN hoat déng 509 2,749 1,607 1,694 1,941
Khéc 154 1,061 710 729 899
Téng tai san 7,763 15,398 15,415 16,149 17,763  D°02nn thutai chinh 89 19 170 158 181
Nguwoi mua tra trwéc 346 583 243 226 259 Thu nhép léi 27 15 19 20 31
Doanh thu chwa thyc hién 0 0 0 0 0 o,
Chi phi tai chinh 281 398 340 316 362
Phai tra ngudi ban 1,070 4,879 3,847 3,373 3,744
Khéc 164 393 403 413 423 Chi phi lai vay 222 244 334 342 385
No ngén han va TP dén han 2,520 3,773 4,073 4,073 4,073 LN Khéc 4 1 7 7 8
No va TP dai han 482 47 97 197 207
Tdng no va phai tra 4582 9,675 8,663 8282 8706  LAi(0)tr LD&LK 0 0 0 0 0
vesH 3,181 5723 6753 7,868 9057  |N truec thué 321 2,562 1,444 1,542 1,768
Vén didu 18 1,820 2,184 2622 2,622 2,622 )
Thang du 766 786 786 786 786 Thué TNDN 26 337 189 202 354
Quy khac 97 117 119 120 121 LN sau thué 205 2,225 1,255 1,340 1,414
LN gitr lai 576 2,636 3,227 4,341 5528
Loi ich ¢ déng thidu sb 0 0 0 0 0 LN rong cho céng ty me 295 2,225 1,255 1,340 1,414
Téng VCSH 3,181 5,723 6,753 7,868 9,057 EBITDA 886 3,128 1,991 2,138 2,446
Bang luu chuyén tién té (1y @éng) ~ Chi s& tai chinh
Cuéi T12 nam tai chinh 2020F 2021A 2022F 2023F 2024F Cuéi T12 nam tai chinh  2020F 2021A  2022F 2023F 2024F
R D{ liéu trén méi cp
Dong tién hoat déng 16 (308) 860 2,201 1,188 (ddng, didu chinh)
EPS 1,547 10,059 4,756 5081 5,362
LN rong 295 2,225 1,255 1,340 1,414 BPS 17,478 26,205 25,756 30,009 34,543
DPS 0 0 833 833 833
Khéu hao va khau triv 376 379 385 445 505 Tang trudng (%)
Doanh thu (51) 1437 (13.7) (7.1) 14.7
Tang vén lvu dong rong (655) (2,912) (780) 416 (731) LN hoat dong 709.7  439.8  (41.6) 5.4 14.6
LN rong 5243 6536  (43.6) 6.8 55
Dong tién dau t 346 (309) (154) (1,504) (1,494) EPS 539.7 5504  (52.7) 6.8 5.5
EBITDA 754 2530 (36.3) 7.4 14.4
Tai san cb dinh (54) (145) (150) (1,500) (1,500) Kha nang sinh loi (%)
Bién LN hoat dong 4.4 9.8 6.6 75 75
Tang dau tw tai chinh 400 (164) @ @ 6 Bién LN rong 26 79 52 59 5.5
o 1150 Bién EBITDA 7.7 11.1 8.2 9.5 9.5
Dong tién tai chinh (218.2) 0 131.6 (118.4) (208.4) ROA 3.7 19.2 8.1 85 8.3
ROE 9.5 50.0 20.1 18.3 16.7
Téng vén chd (78) 334 0 0 0 Syt sinh loi cb tirc 0.0 0.0 3.8 3.8 38
Ty 18 chi tra c6 tirc 0.0 0.0 17.5 16.4 15.5
Tang no (67) 862 350 100 10 Pon by
L No rong (T ddng) 2,414 2621 2,110 1,608 2,107
Chitra c6 tre 0 0 (218) (218) (218) N ong/veSH %) 800  50.0 300 200 200
A Binh gia (x)
Dong tien khac ° @ 0 0 0 PE 14.1 2.2 46 43 4.1
‘ PB 1.2 0.8 0.8 0.7 0.6
Tang tién mat 143 533 838 578 (514)
EV/EBITDA 7.2 2.4 3.9 3.4 3.2
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Tap doan Hoa Sen (HSG)

NAM GIT (Lan dau), TP 20,100 Dong

Gia cp (30/03, ddng) 20,800 DT LNHD LNR EPS % tang EBITDA PE EV/EBITDA PB ROE Cb tirc

Vén héa (ty ddng) 10,366 . o o o o o N N

SLCP luu hénh (riéu) 198 (ty dong) (ty dong) (tydong) (dong)  (n/n) (ty dong) () () x) %) (%)

Cao/ Thap 52 tuan (ddng) 49,850/14,150  FY20A 27,540 1,959 1,153 2,642 201.6 3,181 8.4 55 1.5 19.1 0.0

GTGDTB 6T (ty déng) 231

1718 o e do 56) s FY21A 48727 5047 4249 8434 2193 5708 26 28 1.0 488 00

S hiru NN (%) 67 FY22F 49,070 1,880 1,395 2810 (66.7) 3,086 7.9 51 09 121 00

Cb dong lon (%)

Le Phuoc Vu 167 FY23F 41,849 2,138 1,643 3,309 17.8 3,368 6.7 35 0.8 12.6 0.0
FY24F 49,016 2,636 2,039 4,106 24.1 3,894 5.4 2.9 0.7 13.7 0.0
Hoa Sen Home — Cau chuyén tang trwéng

Bién déng gia cb phiéu NAM GI(r va TP 1a 20,100 déng: Chung t6i khuyén nghi NAM GIU déi voi Tap

11 et 121 doan Hoa Sen (HSG) dwa trén trién vong trong FY22F-24F. Chang t6i dw bao
Tuyét d6i (%) 02 (485) (52.1) EPS sé dat toc d6 CAGR trong ba nam la -21,3%. Sy sut gidm trong tang

Tuong dbi véi VNI
(%p)

2.0 (33.0) (46.1)

Xu hwéng gia

'000 didn
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Hai Nguyén

hai.nt@kisvn.vn

trwdng EPS dwoc gay ra chd yéu béi sy sut giam dang ké trong ndm tai chinh
22 va sw phuc hdi cham lai tir ndm FY23F tré di. Trong dé, ching t6i ky vong
tbng san lwong tiéu thu (khoang 1,82 triéu tan) trong FY22F va FY23F sé di
ngang va gia ban trung binh gidam 18% so v&i cung ky trong nam 2023F trong
bdi canh trién vong toan cau cham lai va viéc téng lai suét ciia ngan hang trung
wong, trwdc khi quay tré lai giai doan tang trwdng vao nam FY2024F. Gia muc
tiéu 20,100 ddéng ctia chung téi dwa trén sw két hop gitra PE dw phéng la 5.5
lan (thAp hon so vé&i trung binh 5 nam) trén EPS trung binh trén FY2022F-23F
(ty trong 70%) va dinh gia DCF trong th&i gian dy bao 5 nam ( 30% ty trong).
Chung téi str dung WACC & mirc 13,0% v&i giad dinh: 1) 1&i suét phi ri ro 1a
3,5%, 2) hé s6 beta la 1,39 va 3) phan bu rdi ro vén chi sé hiru 1a 7,8% va tbc
d6 tang trwéng la 2%.

Cac chinh sach méi cé thé anh hwéng dén tiém niang ting trwéng: Tac
dong clia nhap khau theo han ngach do EU dat ra 1én HSG sé tiéu cwc hon so
v&i cac nwdc khac vi khdi lwong xuat khdu ctia HSG sang thi trwéng EU 1a cao
nhét trong sb cac nha xuat khau Viét Nam. Ngoai ra, viéc d& bd thué chéng ban
phéa gia dbéi véi thép phi nhap khau tlr Trung Quéc va Han Quéc sé gay thém
ap lyc Ién tang trwdng san lwong tiéu thu trong nwéc clia HSG va ASP. Do do,
chung t6i ky vong tong lwong ban sé quay tré lai giai doan ting trwédng va gia
ban binh quan di ngang tr nam FY24F tr& di.

Hoa Sen Home - Bwéc ngoat: HSG chuyén hwédng tap trung sang Hoa Sen
Home dé phan phéi tat ca cac san phdm vat liéu xay dwng va néi that théng
qua mang lwéi phan phéi hién c6 ctia minh trong vong 3 nam téi. HSG dang ¢
gang ti da hoa hiéu qua cuia cac co s& hién cé (570 diém ban hang). T géc
nhin ctia minh, chang tai thich chién lwoc tré thanh nha ban 1& vat liéu xay dung
I&n nhét trong bdi canh canh tranh trong nwéc dang néng Ién. Hoa Sen Home
(HSH) dwoc ky vong sé la dong lwc tang trwdng loi nhuén maéi trong twong lai.
Tuy nhién, chang téi cho rdng HSG van con nhiéu viéc phai lam truwdc khi dat
dwoc muc tiéu, vi du nhw: thay déi hanh vi clia ngwdi mua, nén tang thwong
mai dién t& hiéu qua, xay dwng nhan thire, v.v. Chang téi tin rdng HSG c6 nhiéu
loi thé trong viéc phat trién HSH so vé&i cac cong ty thanh vién méi trong cling
linh vire va cac nha ban 18 vat liéu xay dwng truyén théng.

Téng quan vé céng ty

DPuoc thanh lap vao ndam 2001, HSG 1a nha san xuét tdn ma (cong suét 2,7 triéu tAn / ndm) hang dau tai Viét

Nam. Cac san pham khac bao gém bng thép va dng nhwa. HSG ciing c6 mang luéi phan phéi ban 1é riéng voi
570 chi nhanh.
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Bang 19. Chi phi VCSH Bang 20. WACC

Khoan muc % Khoan muc %
Beta 1.4 Chi phi st dung vén vay 11.C
Lai suét phi rdi ro 35 He sb no trén vén vay muc tiéu 25.1
Phan b rdii ro 7.8 Thué suét 15.¢
Chi phi VCSH 14.3 WACC 13.
Nguén: KIS Ngudn: KIS
Bang 21: DCF (Ty déng)
FCFF FY22F FY23F FY24F FY25F FY26F FY27F
EBIT 1,880 2,138 2,636 2,798 3,138 3,763
Triv: thué (244) (290) (357) (378) (426) (516)
Cong: khéu hao 1,206 1,230 1,258 1,286 1,314 1,334
Trir: capex (500) (600) (700) (700) (700) (500)
(t&ng) / gidm vén lwu ddng rong (563) 1,634 (2,039) (1,425) (1,539) (2,184)
UFCF 1,959 4,175 875 1,948 2,081 2,148
Gia tri hién tai cia dong tién (PV of FCF) 1,959 2,756 516 1,013 957 881
Gia tri hién tai cta Gia tri cudi cung (PV of Terminal
8,093
Value)
Téng gia tri hién tai ttr hdkd (Total PV of
. 8,082
Operations)
Chiét khéu cho tAm nhin 1 ndm 10.0%
Cong: Tién 3,745
Trie: No vay (4,636)
Triv: Loi ich cb dong thidu sb @a7)
Gia tri VCSH 13,650
SL cb phiéu Iwu hanh, triéu 494
Gia muyc tiéu tai gitba nam 2023 (Pdng- lam tron) 27,600

Nguédn: KIS

Bang 22. Dinh gia két hgp (Pdng)
Gia muc v e
tidu Ty trong Gia tri
PE dw phéng 1 nam & mrc 16,930 70% 11,781
5.5x
DCF 27,600 30% 8,290
Gia muc tiéu HSG (lam tron) 22,100
Nguén: KIS

true friend KI Viet Nam
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Bang cin d6i ké toan

(Ty déng)

Két qua kinh doanh

(Ty déng)

Cubi T9 nam tai chinh FY20A FY21A FY22F FY23F FY24F Cuéi T9 nam tai chinh FY20A FY21A FY22F FY23F FY24F
Tai san ngén han 9,022 18,658 19,161 19,138 20,953 Boanh thu 27,540 48,727 49,070 41,849 49.016
Tién va twong dwong tién 575 516 681 3,745 3,346 )
Phai thu 2’024 4'535 4,486 3’711 4,078 Gia von hang ban 22,913 39,910 43,019 36,154 42,214
Hang tén kho 5,524 12,356 12,375 10,301 11,912 Loi nhuan gop 4626 8817 6051 5695 6802
Tai san dai han 8,734 7,963 7,434 6,992 6,694
Tai san ¢b dinh 7595 6662 5956 5326 4,768 Chi phi ban hang & QLDN 2,668 3,770 4,171 3557 4,166
PAu tw tai chinh 603 682 682 682 682 LN hoat déng 1,959 5047 1,880 2,138 2,636
Khéc 1,251 1,689 2,146 1,960 2,254
Téng tai san 17,756 26,620 26,595 26,130 27,647 0N thu taichinh 7T 367294 251 294
Nguwoi mua tra trwéc 209 268 294 251 294 Thu nhép léi 0 0 1 4 11
Doanh thu chwa thyc hién 0 0 0 0 0 o,
Chi phi tai chinh 659 554 540 460 539
Phai tra ngudi ban 1,455 4,294 4243 2,972 3,400
Khéac 1,316 4,390 4,402 4,416 4,433 Chi phi lai vay 560 355 381 278 218
No ngén han va TP dén han 6,023 5,437 4,437 3,937 3,637 LN Khéc @) ) 5 4 5
No va TP dai han 2,163 1,399 999 699 0
Téng no va phai tra 11,166 15,788 14,375 12,275 11,764  L8i (I18) tr LD&LK 0 0 0 0 0
vesH 6,584 10,815 12,203 13,838 15,867 | N truoc thué 1,374 4,858 1,640 1,933 2,395
Vén didu I8 4,446 4,935 4,935 4,935 4,935 )
Thang du 152 157 157 157 157 Thué TNDN 221 609 244 290 357
Quy khac 36 91 92 94 96 LN sau thué 1,152 4,249 1,395 1,643 2,039
LN gitr lai 1,954 5,633 7,020 8,653 10,679
Loi ich ¢ déng thidu sb 7 17 17 17 17 LN rong cho céng ty me 1,153 4,249 1,395 1,643 2,039
Tbng VCSH 6,591 10,832 12,220 13,855 15,884 EBITDA 3,181 5,708 3,086 3,368 3,894
Bang luu chuyén tién té (1y @éng) ~ Chi s& tai chinh
Cuédi T9 nam tai chinh FY20A FY21A FY22F FY23F FY24F Cuéi T9 nam tai chinh  FY20A FY21A FY22F FY23F FY24F
R D{ liéu trén méi cp
Dong tién hoat dong 2,110 1,338 2,063 4,461 1,289 (ddng, diéu chinh)
EPS 2,642 8434 2,810 3,309 4,106
LN rong 1,152 4,249 1,395 1,643 2,039 BPS 14,825 21,950 24,763 28,075 32,185
DPS 0 0 0 0 0
Khau hao va khau trv 1,230 1,186 1,206 1,230 1,258 Tang trwéng (%)
Doanh thu (1.8) 76.9 0.7 (14.7) 17.1
Tang vén Ivu dong rong (272) (4,097) (538) 1,588 (2,008) LN hoat dong 985 1576  (62.7) 13.7 23.3
LN rong 212.0 2687 (67.2) 17.8 24.1
Dong tién dau t (311) (130) (522) (643) (783) EPS 2016 2193 (66.7) 17.8 241
EBITDA 46.4 955  (50.5) 9.1 15.6
Tai san cb dinh (398) (319) (500) (600) (700) Kha nang sinh loi (%)
‘ Bién LN hoat dong 71 10.4 3.8 51 5.4
Tang dau tw tai chinh 87 189 (22) (43) (83) Bién LN rong 42 8.7 28 3.9 42
Bién EBITDA 11.6 12.8 6.3 8.0 7.9
Dong tién tai chinh (Lors, (318 (140 ©00.0) 9994) o 66 192 52 62 78
ROE 19.1 48.8 12.1 12.6 13.7
Téng vén chd ® 3 0 0 0 Syt sinh loi cb tirc 0.0 0.0 0.0 0.0 0.0
Ty & chi tra cb tie 0.0 0.0 0.0 0.0 0.0
Tang no (1,447) (1,291) (1,400) (800) (999) Pon by
L No rong (T ddng) 7611 6320 4,756 891 291
Chitra c6 tre 0 0 0 0 O Norong/ VCSH (%) 1200  60.0 400 100 0.0
A Binh gia (x)
Dong tién khac 0 23 0 0 0 PE 8.4 26 79 6.7 54
‘ PB 15 1.0 0.9 0.8 0.7
Tang tién mat 286 (105) 141 3,017 (493)
EV/EBITDA 55 2.8 5.1 35 2.9
|
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Thay déi khuyén nghi va gia muc tiéu

Ngay Khuyén nghi

Cong ty (Ma) Gia MT (déng) %v&igiaTB % véi gia cao (thap)
Nam Kim Steel (NKG) 08-09-22 NAM GI 24,300 -19.1 -46.3
Hoa Sen Group (HSG) 08-09-22 NAM GICY 20,100 -30.8 554

I
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Thép Nam Kim (NKG)

Tap doan Hoa Sen (HSG)
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Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
e MUA: Téng lgi nhuan ky vong la 15% hoéc hon.

o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thap hon.

e CTCP Chtng khoan KIS Viét Nam khdng cung cap gia muc tiéu véi cd phiéu khuyén nghi N&m gitr hodc Ban.

Nguyén tac danh gia ctia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

e Nang ty trong: Khuyén nghi téing ty trong clia nganh trong danh muc so véi ty trong dwa trén vén hoéa ctia nganh trong VNIndex.
e Trung lap: Khuyén nghi git ty trong cGia nganh trong danh muc bang véi ty trong dwa trén vén héa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phéan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bao cdo. Chung tdi cling xac nhan réng chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao cao, mdt cach truc tiép hoadc gian tiép.

Thoéng tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trwdc néu ngay phat hanh bao cdo sau ngay cudi thang lién tredc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching ¢b phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong nhan dwgc khoan Igi ich nao tir dich vu ngan hang dau tw tr cong ty dwgc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao t& dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chirng khoan KIS Viét Nam hodc ca bén lién quan khong tao lap thi trwong cho cbd phiéu clia cong ty dwgc phan tich trong bao cao tai thoi diém phat hanh
béo céo.

CTCP Chung khoén KIS Viét Nam khéng ndm hon 1% c6 phan cda céng ty dwoc phan tich trong bao cao tai ngay 9/09/2022.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thuyc hién bao céo nay va nguwdi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 9/09/2022.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dadm bam vai cb phiéu Thép va hién 1a cong ty tao 1ap thi trwong.

Nguoi thye hién: Hai Nguyén



Mién Trtr Trach Nhiém

Béao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyén vién phan tich, ngudi
thwe hién va phat hanh bdo cao phan tich nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
céc nha dau tw nén dya vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng d&m bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan te cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sy cap cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay dbi bat ct ltic nao ma khong can bao trwéc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac méng kinh doanh khac ciia CTCP Chirng khodn KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a ching ctr cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Bén quyén © 2022 cﬂa} CTCP Chirng khoan KIS Viét Nam. Bao cao nay khdng dwoc sao chup, nhan ban hoadc xuét ban (toan bd hoac tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.



trueﬁriend KI Viet Nam

Securities Corporation

Tru sé& chinh

Tang 3, Toa nha TNR,

180-192 Nguy&n Céng Tre, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H& Chi Minh
bién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

L4u 06, Toa nha CTM,

299 Cau Gidy, Quan Cau Giay, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

bién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L4u 05, Toa nha TBL,

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

Fax : (+84 24) 3244 4150

Bao céo nay dugc thuc hién béi CTCP Ching khoan KIS Viét Nam va chi nhdm muc dich cung cép thong tin. Ban bao céo nay khdng nén va khéng dugc dién giai nhu
mot dé& nghi mua hodc ban hoéc khuyén khich mua hodc ban bét ctr khoan dau tw ndo. Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va
cac ngudn thong tin dang tin cay khac, va ching téi gia dinh cac thong tin nay 1a day dua va chinh xac, mac du ching ti khdng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Ching khoan KIS Viét Nam khong dua ra - mot cach an y hay rd rang - bat ky dam bao, cam két hay khai trinh nao va khong chiu bét ky mét trach nhiém
nao di v&i tinh chinh xac va day da clia nhivng thong tin dwoc d& cap dén trong bao cao nay. Bao céo nay chi nhdm cung cap thong tin cho cac nha dau tw chuyén
nghiép, nhirng ngudi sé tw dwa ra quyét dinh dau tw ma khéng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém dbi vai bat ky ton that tryc tiép
hodc hau qua nao phat sinh ti viéc str dung bao céo nay hodc ndi dung ctia bao cao.

Ban quyén (© 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tivng phan) hoac tiét 16 cho bat
ky ngudi ndo khac ma khong dwoc su chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



