VCBS

Vietcombank Securities

BAO CAO TRIEN VONG Q4.2021

NGANH THEP

KHUYEN NGHI:
HPG - MUA - 75,112 PONG/CP
NKG - MUA - 62,912 PONG/CP

HSG - MUA - 59,219 PONG/CP
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NOI DUNG CHINH

1  Cap nhit tinh hinh nganh thép H1/2021

2  Trién vong nganh thép 2022

3 Doanh nghiép trién vong

CTCP Tap DPoan Hoa Phat (HOSE: HPG)

CTCP Thép Nam Kim (HOSE: NKG)

CTCP Tap Poan Hoa Sen (HOSE: HSG)
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Vietcombank Securities

TINH HINH CHUNG
TRIEN VONG NGANH

DOANH NGHIEP TRIEN VONG
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1.1. BIEN PQONG GIA THEP VA NGUYEN LIEU PAU VAO VCBS

Vietcombank Securities

© Gia thép da chirng lai sau nhip ting lién tuc tir ddu nim Gia ban thép thanh

- Gia thép da ting lién tuc tir ddu nam cho dén thang 5/2021 do sy gian doan vé cung tmg 18.0

thép trén toan cau. Hién tai, gia thép da di vao giai doan chirng lai sau nhip ting tir dau %-8 16.1
nim va duy tri & mic 660 USD/tan véi thép thanh va 900 USD/tan véi thép HRC % 15.0 153
© Gia nguyén liéu dau vao nganh thép dién bién trai chiéu & 1‘31:8

- Quiing sit: sau khi tang lién tuc tir dau niam thi gi4 quing giam manh tir dinh thang 7 ;—‘Em ﬁg

xubng con 107 USD/tan (vé& mutc dau nam 2021), do Trung Quéc tién hanh cit giam san “ 100

xuét thép tir cudi thang 7. 28

\O)\Q’\O)\O)’\O)\O)%Q%QQQQQ\W\\\\

.

- Than cbc: gia than lién tuc ting manh tir diu nam, do nhu cau kinh t& phuc héi vuot qué N
X‘bQ %\‘b @‘bﬁ N %@Q %0 \‘b @‘b @@ ’?’ %QQ %o \‘b' @‘?f %\‘bﬁ \0 %@Q

du bao, cuing véi d6 1a viée Trung Qudc han ché nhap khau than tir Uc.

- Thép phé: van di ciing xu huéng véi gia thép hién tai, dat 451 USD/tén. — Viét Nam Trung Quoc
Gia nguyén liéu BOF so voi gia thép Gié nguyén liéu EAF so véi gia thép
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Quing sat Than cbc  ====Thép thanh === Thép phé ====Thép thanh

Nguon: LME, VCBS Research
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1.2. TINH HINH TIEU THU THEP

vees V

Vietcombank Securities

© Tiéu thu 7 thang diu nim tai thj trwdmg Viét Nam

- San luong tiéu thu thép nodi dia trong 6 thang dau nam tiéu thy kha tot v6i ting truong tiéu thu
+30.6% yoy. Tuy nhién, budc sang thang 7, véi tinh hinh gi&n cach x& hoi di anh huong dén nghiém
trong dén hoat dong xay dung va gay khé khin trong tiéu thu thép trong nude, dic biét 12 tai cac tinh
mién Nam.

© Xuét khiu sit thép ting truwéng 4n twong

- Nguoc voi da tiéu thu am dam tai thi trudng trong nude thi thi trudng xuat khau tir ddu nim ting
truong rat an tuong, trong 8 thang diu nam, xuat khau c&c san pham sat thép dat 4.1 triéu tin
(+78.2% yoy) va dat 1.5 ty USD (+250% yoy). Pong lyuc ting trudong dén chu yéu tir viéc xuat khau
sang cac nudc Chau Au va My.

Thi phan thép xiy dung Thi phén ton ma

m Hoa Phat = VN Steel = Vina Kyoei m Hoa Sen ® Ton Pong A = Nam Kim
Pomina Formosa Ha Tinh  m Khéc TVP Ton Phuong Nam ™ Khac

Nguon: VSA, VN Customs, VCBS Research
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1.3. SAN XUAT THEP TRUNG QUOC

© San lwong san xuat ting

- San lugng san xudt cia Trung Qudc da ting manh khi ty 18 huy dong san xuat lién tuc ting tir
86.4% nam 2019 1én 94.8% cho thoi diém hién tai, bat chap anh huéng cia COVID-19. Tuy nhién,
ty 1¢ huy dong da giam dan tir thang 7 do céc chinh sach méi ciia Trung Quéc

© Chinh sach huwéng téi bao vé mdi trueong tién téi giam ngudn cung thép

San xuét thép thuoc nhom nganh phat thai carbon 16n trén thé giéi. Trung Qubc véi dinh hudng
giam phat thai carbon véi muc tiéu cit giam thém 13.5% tiéu thu ning luong/GDP va 18% luong
phat thai CO2/GDP cho giai doan 2021-2025. Pong thoi, huéng toi muc tiéu cai thién chét lugng
khong khi (Olympic Blue) dé chuan bi cho Thé Van Hoi mia Pong 2022. Cu thé cac bién phap nhu
sau:

- 3/2021: 23 nha san xuét 16n tai Puong Son duoc yéu cau cat giam san luong 30-50% trong nim
2021. Lénh cat giam du kién kéo dai cho dén hét thang 3/2022

- 5/2021: Cit hoan toan chinh sach hoan thué xuat khau thép ( tir 13% giam vé 0%) cho 23 san
pham (chil yéu 1a dang thép det) khién loi nhuan cta cac doanh nghiép xuat khau thép bi giam
manh. Chung t6i ciing luu y, trong giai doan chinh sach hoan thué con hiéu luc (2019) chénh léch
gitra gid HRC Trung Qudc va HDG Chau Au khoang 30%, chi phi can HRC va véan chuyén chiém
15% gi4 thanh HDG va do véy bién loi nhuan gdp cua cac nha xuat khau thép HDG véi dau vao
HRC chi khoang 2-3%.

86.4%

2019
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Vietcombank Securities
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Nguén: Ké hoach 5 nam Trung Quéc, Tong cuc thong ké Trung Quéc, VCBS Research
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1.4. SAN XUAT THEP CHAU AU & BAC MY

© Ty 1é huy dong dan hoi phuc tré lai mirc binh thuwong

- Tir ndm 2020, do anh hudng béi COVID-19 khién cho cac nha may thép phai ngimg
hoat dong hodc giam san luong. Sang nam 2021, nén Kinh té cac nuéc dan hoi phuc va
mo cta trd lai, di kém véi cac chinh séch dau tu cong da l1am nhu cau tiéu thu sit thép
tang manh gidp thic day cac nha may quay trd lai hoat dong. VCBS uéc tinh vao két thic
cubi nam 2021 thi ngudn cung thép tai 2 thi truong ndy sé& tro lai vé muc trude dai dich

© Chinh sach tw vé khién cho gia thép tai c4c thi trudng nay giir & mirc cao

Tir nam 2018, viée sir dung cac bién phap tu vé dbi v6i nganh thép dé bao vé nganh thép
trong nudc dugc bat dau tir thoi tong thdng Trump (bat dau tir 23/03/2018). Sau d6, EU
da bat ddu mo cude diéu tra thép nhap khau (26/03/2018) va chinh thirc 4p han mirc quota
(02/02/2019).

- Chau Au: EU 4p han mirc quota v6i c4c san pham thép nhap khau vao thi truong nay
(han mirc quota dwa trén san luong nhap khau cta cac qudc gia nim trude +5%), qudc gia
¢6 san lugng xuét khau vao EU vuot quéa mirc quota duogc cap thi s& bi chiu mirc 4p thué
25%.

- My: My ap thué 25% véi cac san pham thép nhap khau tir bén ngoai (trir Canada va
Mexico). Tuy nhién, M¥ la nu6c nhap khau rong thép 16n nhét thé giéi.

=> Viéc 4p dung cac bién phap bao vé da gilp nang ty 1& huy dong san xuit thép cua ca
My va Chau Au. Pic biét tai My khi ma truéc khi 4p dung bién phép tu vé thi cac nha
may chi chay 70% cong suat (dudi mic 85% cdng suat dé bat dau co loi nhuan). Nhung
diéu nay khién cho gia thép tai 2 thi trudng ndy cao hon trung binh cua thé gioi.

vces V

Vietcombank Securities

Ty 1é huy dong Chau Au
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Nguon: OECD, WSA, VCBS Research
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1.5. CHENH LECH GIA BAN GIUA CAC THI TRUONG

VCBS'

Vietcombank Securities

v Gia thép tai cac thi truwong cé sw chénh 1éch lon voi nhau

- Gi4 thép tai c4c thi truong tai thoi diém nam 2019 khéng c6 qué nhiéu sy khac biét, tuy

nhién tir khi budc vao nam 2020, dién bién gia thép giira c4c thi truong di cd su thay doi

dang ké, theo VCBS déanh gia, nguyén nhan dén tir 3 yéu t chinh:

(1) Thay déi trong chinh séch ciia Trung Quéc khi huéng t6i myc tiéu bao vé mdi truong
da cat giam ngudn cung thép toan cau. Dic biét 1a khi Trung Qudc vira 12 nude san xuat
va tiéu thy thép s6 mot thé gioi.

(2) Chudi cung tng bi dit doan, gid cudc van chuyén ting cao di cung thoi gian van
chuyén kéo dai khién cho gia cac vat liéu khi van chuyén ting cao

(3) Ty 1é cong nghé san xuat khac nhau, tai My va Chau Au thi ty 1& san xuét thép bang
cdng nghé EAF cao hon nhiéu so véi khu vire Chau A. Hién tai, gia thanh san xuat thép
BOF hién tai udc tinh thap hon khoang 20% so véi gia thanh san xuat tir 10 EAF

Cong nghé san xuit thép

100% 0
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60%
40%
20%
0%

Bic My Chau Au Chau A Viét Nam
mBOF mEAF mOthers

Nguén: OECD, Bloomberg, VCBS Research
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Vietcombank Securities

TINH HINH CHUNG
TRIEN VONG NGANH

DOANH NGHIEP TRIEN VONG
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2.1. TRIEN VONG TIEU THU NOI PIA

VCBS'

Vietcombank Securities

© Tién dd giai ngan dau tw cong dang & mirc thip

- K& hoach giai ngan vén dau tu cdng cho nam 2020 — 2021 & mirc cao lich sir S0 voi
trung binh 3 nam trudc do, tuy nhién thi tién d6 giai ngan vén dau tu cong nam nay thap
hon hin so véi C4c nam trude do cung thoi ky do anh hudng bai dich COVID-19. Do do,
dé day nhanh tién d6 giai ngan dau tu cong, ching tdi cho ring thoi gian sip toi khi dan
ma ctra s& day nhanh tién d6 giai ngan va xay dung hon nhiéu va s& thic day nhu cau tiéu

thu vat liéu xay dung.

Giai ngin diu tw cong
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600 585
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542
400
400 877
308
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100

2017 2018 2019 2020 2021

Nghin ty dong

EEN K ¢ hoach giai ngan ca ndm

=0Ty 1¢ giai ngan 9T (%)

Nguén: B6 KH&PT, VCBS Research
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© M@ cira sau gidn cach sé thic diy xay dwng bat dong san

- Nhiéu duy &n bat dong san dang trong qué trinh trién khai du an bi hoan lai trong
9 thang dau nim 2021 do anh hudng gidn cach xa hoi clng véi viée gia vat liéu
xay dung lién tuc tang tir ddu ndm khién cho viéc trién khai cac dy an bit dong san
nhiéu khd khan. VCBS ky vong tir Q4/2021, cac dy &n s& nhanh chéng dugc trién
khai sau 1 thoi gian dai gidn cach.

Ngudn cung cin hy Ha Nji Nguon cung cin h$ H6 Chi Minh
50,000 - 40,000 -

F= = = = = = = === = - e e = = === == — |
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40,000 - ! ! |
1 30,000 1 I

| I
I
30,000 - : : |
I 20,000 - , !
20,000 - : : I
I . I
10,000 1
10,000 - : : I
I ! :

] I ) 1
2019 2020 :_2021F 2022F 2019 2020 :_2021F 2022F 2023F |

Nguon: Savills, VCBS Research
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2.3. GIA THEP TREN THE GIOI

© Xu huéng gia cac nguyeén liéu luyén thép

- Than céc: Gié than tir ¢u nam lién tyc ting do nhu ciu ning lugng ting manh trong khi nén kinh té hdi phuc.
Gia than tang manh trong thang 9 chii yéu do nhu cau ning luong ting vuot du bdo cing véi Trung Qudc han ché
nhap khau than tir Uc cling véi viée san lugng khai thac than noi dia ting I&n chua du dé dap ung nhu cau trong
nude. Trong dai han, ching t6i cho rang gia than s& dan ha nhiét nhung vin s& & mirc cao so véi trudc.

- Quing sat: Trung Qudc dang cit giam dan san luong san xudt dé giam luong khi thai carbon trong dai han, voi
muc tiéu giir san luong san xuat thép dudi mie 1.07 ty tin/nam. Didu ndy | giam ciu cua quing sét trén thé gioi va
lam giam gi4 quing sit trén toan cau. UBS du doan gia quang sat trong trung han s& giit & mic 89 USD/tan va
trong dai han sé& giit & mic trén 65 USD/tan (trén muc chi phi khai thac mo).

- Pién ning: Gan day, Trung Qudc voi muc tiéu giam tiéu thy nang lwong/GDP va clng viéc gia than ting cao lam
day gia dién Ién, cung tinh trang thiéu dién cho khu vuc san xudt cong nghiép. VCBS cho ring viéc nay s& gay kho
khan cho viéc san xuét thép va 1am ting gia thanh san xuat thép dua trén dién nhu can thép va 10 EAF.

=  Gia thanh san xuit thép tir [0 BOF sé tiép tuc thip hon tir [0 EAF, san lwong thép tir TQ sé giam di.

© Gia thép trén thé giéi tiép tuc giir & mirc nhw hién tai cho dén 2022

(1) Trung Qudc dang siét chit giam san lwong san xuat thép hang nam do cac van dé vé mdi trudong va han ché
tiéu thu nang luong. Didu ndy khién cho ngudn cung vé thép trén toan thé gii giam di khi Trung Qudc 1a nudce
xut khau thép 1on nhit thé giéi

(2) Gia thanh san xuét thép trén thé giéi van giir & mirc cao. Gia cac mat hang ning luong du kién s& tiép tuc
duy tri v6i da hoi phuc kinh té thé giéi, dong thoi da s cac nude co ty 16 16n san xuét thép bang 10 EAF.

(3) Nhu cau thép trén thé giéi vin dang tiép tuc gia ting v6i cac goi kich thich dau tu cong lién tuc giai ngan
nham kich thich kinh té sau COVID-19.
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2.3. TRIEN VONG XUAT KHAU

© Trién vong xuit khiu ctia Vi¢t Nam

(1) Trung Quéc giam din san hrong xuit khiau, gay ra thiéu hut cho céc ddi tac thuong
xuyén nhap khau thép tir Trung Qudc va mé ra co hdi cho cac qudc gia xung quang tham
nhap vao thi truong nay.

(2) Bién phép tw vé quota tai Chau Au khién cho cac qudc gia dang xuat khau 16n vao Chau
Au trong thoi gian ngén kho tang thém san luong xuat vao thi truong nay khi nhu cau ting
dot bién. Do do, tao co hoi cho Viét Nam xuét khau vao thi truong nay.

(3) Gié thép san xuit canh tranh tai Viét Nam. Viét Nam véi loi thé san xuét thép tir cong
nghé BOF Ia chinh, dong thoi dang dan ty chi dugc ngudn cung HRC trong nude da gilp
ha gia thanh san pham.

© Rii ro thi trwomg bat dong san Trung Qudc giam sut
- Tur thang 8/2020, Trung Qudc ap dit quan |y giéi han cép tin dung dya trén 3 tiéu chi
thudng duge goi 12 “3 1an ranh do”:

+ No phai tra/tai san < 70% (NPT khong gdm DT chua thuc hién va cac khoan tra trudc)

+ Vay ng/VCSH < 100%;

+ Tién mat/vay ngin han > 1
- Gi6i han tang truong tin dung 1am han ché kha ning vay no va dao ng ciia c4c nha phét trién
bat dong san co stc khoe tai chinh yéu kém va c6 kha nang 1am giam nhu cau tiéu thy thép.

USD/tn

veas

Vietcombank Securities
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Nguon: Bloomberg, VCBS Research
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3.1. CTCP TAP POAN HOA PHAT (HOSE: HPG) |
CAP NHAT KQKD H1.2021 VCBS

Vietcombank Securities

¢ KET QUA KINH DOANH KQKD HPG

- Doanh thu thuén 6 thang dau nim 2021 cta HPG dat 66,899 ty dong (+67% yoy) va 180,000 . 162,102 35%

LNST dat 16,699 ty dong (+232% yoy). Tang truéng doanh thu chu yéu dén tr NM Dung 160,000 = B 30%

Quit di vao hoat dong gan nhu 100% codng suit va san luong tiéu thu dat duoc ¢ muc toi iggggg 25%

da. Pong thoi dugce huong loi tir viée gia thép lién tuc ting manh tir ddu nam 2021 va xu V(%" 100:000 o 20%

hudng tang kéo dai cho dén thang 6/2021. :E 80,000 63,658 15%

- San lwgng tidu thu cua HPG dat 4.3 triéu tan (+92% yoy). Trong do, san phdm HRC 60,000 o 10%

duoc san xuat tir NM Dung Quat 1a dong luc ting trudng chinh. ggggg L 13,506 5%
- 0%

9 LUANDIEM PAUTU 2019 2020 2021F 2022F

- Cung timg chii yéu HRC cho thi trudng Vigt Nam: Viét Nam hi¢n nay c6 rt nhidu loi == Doanh thu thuin == LNST  ——GPM

thé trong viéc xuat khau cac san pham thép det va HPG la doanh nghiép 16n nhit san xuat San lwgng tiéu thu HPG

thép HRC cung tng cho noi dia hién nay. 5.0

- Loi thé vé gia thanh: Vi cong nghé BOF hién dai, HPG di c6 thé san xuét thép gia jg 05

thanh canh tranh trén thé gidi, dic biét trong bdi canh cac qudc gia phat trién quan tam B -

hon vé van dé mdi truong va dang han ché san xuat cing véi viée ap thué cho carbon. & 30

Piéu nay gilp cho HPG chiém thém thi phan trong nudc va mé rong sang xuét khau & ;g

- Phét trién tir viéc nim chudi gia tri nganh: Hoa Phat hién nay dang phat trién thém a 15

c4C mang san xuat ché tao cac san pham sau thép nhim tao thém thi truong tiéu thu cho 1.0

thép HRC. Cu thé, HPG di thanh 1ap cong ty ché tao container va cong ty ché tao dién 0_'5

lanh. 2 mang nay theo ching t6i danh gia 1a phd hop véi nhu cau cua thé gidi trong twong 2019 2020 H1.2020 H1.2021

lai. Dic biét khi HPG trién khai giai doan 2 cia NM Dung Quit B Thép XD ndidia ®™Thép det ndi dia = Thép XD xuit khau ™ Thép det xuat khau
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3.1. CTCP TAP POAN HOA PHAT (HOSE: HPG) v
KHUYEN NGHI MUA VOI GIA MUC TIEU MOI PAT 75,112D/CP VCBS

Vietcombank Securities

BANG KET QUA KINH DOANH DU PHONG

g ~ N
_ 2019 2020 2021F 2022F 2023F - Bién lgi nhuin gop ting Ién trong nam 2022 do gia ban van s&

tiép tuc gitr & mirc nhu hién nay, nhung gia thanh san xuat sé

’ \

| |

I ) = : I

63,658 90,119 158,381 160,812 151,278 [ giam do gid quang sat va gia than du kién sé giam dan khi hoat |

| A 9 X . X .y |

EBITDA 12,336 21,919 48,551 53,632 49363 1 dongsanxuattaiTrung Quoc giam !
: - San xuat thém cac san pham sau thép HRC (container va ton :

LNST 7,578 13,506 33,642 40,125 37,998 |,  ma) cing viéc NM Dung Quat di vao hoat dong 100% cong suat
EPS 2,726 3,004 7,484 8,926 8,453 '\ _ 91 thng bien lot nhudn g0p /

PINH GIA NAM 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFE

*  Dinh gia bang phuong phap P/E:

EPS forward 8,926 déng/cp * P/E muc tiéu 8.0x = 71,406 dong/cp . Gia muyc tiéu dinh gia
- Dinh gi4 bing phuong phap chiét khéu FCFF theo 2 phuong phap dat
75,112 dong/cp
Gia trj 1 ¢ phiéu theo phuong phép chiét khau FCFF dat 78,818 ddng/cp (UPSIDE: 31.3%)
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3.2. CTCP THEP NAM KIM (HOSE: NKG)
CAP NHAT KQKD H1.2021 VCBS

Vietcombank Securities

v KET QUA KINH DOANH KQKD NKG
- Doanh thu H1.2021 ciia NKG dat 11,862 ty ddng (+149% yoy) va LNST dat 1,166 ty 35,000 20%
dong (+1,883% yoy). Chi trong 6 thang dau ném,’ LNST cua cong ty da vuot ké hoach 30,000 P 28,607 iggﬁz
kinh doanh cho ca nam 2021 (vuot 94% so vdi ké hoach). Pong luc cho doanh thu va 25,000 14%
LNST cua doanh nghiép ting manh trong H1/2021 chi yéu dén tir viéc gia thép va nhu 2 20,000 12%
cdu tiéu thy thép ting manh tir nira cudi nam 2020 va tiép tuc kéo dai dén hién tai. Pong t’i 15000 10%
thoi viéc gié thép lién tuc tang khdng ngirng nghi da giup cho cong ty lién tuc co6 thuan lgi = 107000 ly ﬁ,seo 2?2
trong gia von duy tri d&én hién tai. ’ 4%

, S, A ~ LA S 1A s £ sos £, 34 5,000 30 2,524 2%
- YCBS danh gia cong ty sé tiep tuc duy tri két qua kinh doanh an tugng nay it nhat den ) I 47 l 295 m 0%
hét H1/2022 do cdng ty thuong Ky trude tur 4-5 thang. Trong do, gid HDG tai thi truong 2019 2020 2021F 2022F
EU hién tai van duy tri & mic 1,500 USD/tAn, cao hon rat nhiéu so véi chi phi dau vao s Dot thy thudn s LNST GPM
HRC tai thi truong Viét Nam & mac 900 USD/tén.

San lwong tiéu thu NKG

¢ LUANPDIEM PAU TU 800
_ Tham nhap VAo thi truimg méi tir 2021: Nho viée thiéu ngudn cung thép tai Chau Au ;gg
do Vié(i cit giam san luong trong bdi canh CO\{ID-19 ma NKG d3 xuit khau dugc nhiéu = 500
san pham sang EU, nha may dat 100% cdng suat gilp dat hiéu qua cao trong kinh doanh. < 400
Dong thoi, NKG c6 ty 1& xut khau thép 80% va it bi anh huong tir gi&in cach x& hoi so véi 2 300
HPG va HSG. 200
- Chénh léch gia thép giira cac thi truwong tiép tuc duy tri it nhat dén H1/2022 100

2019 2020 H1.2020 H1.2021

B NoGi dia ™ Xuét khiu
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3.2. CTCP THEP NAM KIM (HOSE: NKG) v
TIEP TUC KHUYEN NGHI MUA VOI GIA MUC TIEU MOI PAT 62,912D/CP VCBS

Vietcombank Securities

BANG KET QUA KINH DOANH DU PHONG

_ 200 2020 2021F 2022F 5023F .

- NKG ky ban hang trudce cho tir 4-5 thang cung vai gia ban hang

’ \
[ [
12,177 11,560 26,859 28,607 25654 | HDG tai thi truong Chau Au cia NKG vin duy tri ¢ muc trén :
EBITDA 1 1,500 USD/tan cho dén hét H1.2022. Pdng thoi gid HRC trong khu 1
505 886 4,276 3,426 1,666 : vue duy tri & mic 900 USD/tin va van trong xu hudng giam. Do :
LNST 47 295 3,002 2524 1,094  do, VC!BS cho rang NKG s¢ tiép tuc duy tri bién lgi nhuan gop cao
I trong nam 2022 'l
\
EPS 260 1,353 14,160 11,558 5,011 N e e _’

PINH GIA NAM 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFE

*  Dinh gia bang phuong phap P/E:

EPS forward 11,558 dong/cp * P/E muc tiéu 5.0x = 57,792 dong/cp . Gia muyc tiéu dinh gia
- Dinh gi4 bing phuong phap chiét khau FCFE theo 2 phuong phap dat
62,912 dong/cp
Gia trj 1 ¢ phiéu theo phuong phép chiét khau FCFE dat 68,032 dong/cp (UPSIDE: 28.9%)
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3.3. CTCP TAP POAN HOA SEN (HOSE: HSG)
CAP NHAT KQKD H1.2021 VCBS

Vietcombank Securities

¢ KET QUA KINH DOANH

3 X KQKD HSG

- Doanh thu H1.2021 cia HSG dat 23,830 ty dong (+89% yoy) va LNST dat 2,800 ty 60,000 s 6o o5y

A - A , 2 ~ , ) ' 0
ddng (+439% yoy). Chi tinh riéng trong 6 thang dau nam, LNST cua cong ty da vuot ké 54243
hoach kinh doanh cho ca nim 2021 (vuot 86% so véi ké hoach). Pong luc cho doanh thu 50,000 [] l 20%
va LNST cutia doanh nghiép tang manh trong H1/2021 chii yéu dén tir viéc gia thép va nhu ., 40,000 159

A =-A Ve Lo Y 4 Ve = 4 . . A 0
cau tiéu thu thép tang manh tir nira cudi nam 2020 va ti€p tuc kéo dai dén hién tai. Dong ';5 30,000 27,078 30,054
thoi viéc gié thép lién tuc tang khdng ngirng nghi da giup cho cong ty lién tuc co6 thuan lgi & 20,000 10%
trong gia von duy tri d&én hién tai. ’ .

,. , s A ~ e A N1 4 S e ) 10,000 5,178 4,467 S%

- Tuong tu voi NKG, VCBS danh gia cong ty s€ tiep tuc duy tri két qua kinh doanh mang 450 1543 . -
xudt khau dén hét H1/2022 do cong ty thuong ky trudc tir 4-5 thang. Dong thoi, tiéu thu - — - 0%

N L R SASEEER e 2019 2020 2021F 2022F
ndi dia cling dy kién s€ hoi phuc nhanh khi céc 1énh gidn cach dan dugc go bo.

= Doanh thu thuan == LNST GPM
) . . San lwong tiéu thu HSG

¢ LUAN DIEM DAU TU 2000
- Tham nhap vao thi treomg méi tir 2021: Sau khi Trung Qudc giam dan san luong xuét 1,800

khéu tir T7/2021, Viét Nam dan c6 co hoi tham nhap vao thi truong ndy véi gia thanh canh 1600

tranh. Dic bit, trong bdi canh cac nha may thép tai Chau Au gip kho khin trong san xuat : iggg
Q4/2021 khi gia ning lugng tang cao. Trong khi d6, HSG véan con du dija trong san xudt £ 1,000
khi ty 1& huy dong méi dat 70%. 288
- Chénh 1éch gia thép giira cac thi trwong tiép tuc duy tri it nhat dén H1/2022. 400

200

2019 2020 H1.2020 H1.2021

Nghin tan

B NGi dia ™ Xuét khiu
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3.3. CTCP TAP POAN HOA SEN (HOSE: HSG) v
KHUYEN NGHI MUA VOI GIA MUC TIEU PAT 59,219P/CP VCBS

Vietcombank Securities

BANG KET QUA KINH DOANH DU PHONG

_ 200 2020 2021F 2022F 2023F | Scuii ittt .

- Tuong ty voi NKG, HSG ciing ky ban hang trude cho tir 4-5

[ \
| |
21,074 30,054 54,243 56,659 53,061 | thang cung véi gia ban hang HDG tai thi trudmg Chau Au van duy |
| tri & muc trén 1,500 USD/tan cho dén hét H1.2022. Pong thoi gia |
EBITDA 2,529 3,600 8,046 6,927 5,686 : HRC trong khu vuc duy tri ¢ mtc 900 USD/tin va van trong xu :
LNST 490 1543 5178 4467 3660 ;  hudng giam. Do d6, VCBS cho rang HSG sé ti€ép tuc duy tri bién
' ' ' ' I loi nhuan gdp cao trong nam 2022 'l
\
EPS 1,157 3,471 10,493 9,052 7,416 \ /

PINH GIA NAM 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFE

*  Dinh gia bang phuong phap P/E:

EPS forward 9,052 ddng/cp * P/E muc tiéu 6.0x = 54,314 ddng/cp . Gia muyc tiéu dinh gia
- Dinh gi4 bing phuong phap chiét khau FCFE theo 2 phuong phap dat
59,219 dong/cp
Gia trj 1 ¢ phiéu theo phuong phap chiét khau FCFF dat 64,123 dong/cp (UPSIDE: 23.7%)
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VCBS O Piéu khoan va Thong tin lién hé

Vietcombank Securities

Pi¢u khoan sir dung Thong tin lién hé

Bao cao nay vé{hoac bat ky nhafmq dinh, thong tin nao trong bao cao nay khong phai la cac 1oi chao  Moi théng tin lién quan dén bao céo trén, xin quy
mua hay ban bat ky mvé)t san p’hém‘tai chinh, chlﬁ:r}g khoép né19 dugc phan tich trong bao cao va  khach vui long lién hé:

cting khong la san pham tu van dau tu hay y kién tu van dau tu nao cua VCBS hay cac don
vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cdo nay 1a mot ngudn tham
khao. VCBS khong chiu bat ky trach nhiém nao trudc nhing két qua ngoai y mudn khi quy khach
st dung cé4c thdng tin trén dé kinh doanh chang khoan.

Tran Minh Hoang
Trudng phong Phén tich Nghién ctru
tmhoang@vcbs.com.vn

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da duoc thu thap, danh gia véi mirc can
trong t6i da co thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cac ngudn thdng tin
cng bé, VCBS khong diam béo vé tinh xAc thuc cia céc thong tin duoc dé cap trong béo cdo phan L€ Pire Quang, CFA

tich ciing nhu khdng c6 nghia vu phai cap nhat nhitng thong tin trong bao céo sau thoi diém bdo  Trudng nhom Phan tich Nganh — Doanh nghiép

cao nay duoc phat hanh. |[dguang@vchbs.com.vn

B4o c4o nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hoic toan bo ndi dung
bao cdo va/hodc xuat ban ma khong cé su cho phép bang vin ban cia VCBS déu bi nghiém cam. Hoang Anh Tuin

Chuyén vién phén tich
hatuanl@vcbs.com.vn
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