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Phat trién bén virng
Quan diém dau tw:

- Nganh thép 1a nganh kinh té co s& quan trong ctia méi qudc gia. San phadm thép
phuc vu cho phat trién kinh t&, d&c biét 1a quéc gia dang & giai doan dau cua
qué trinh phat trién kinh t& nhw Viét Nam. Mirc tiéu thu thép binh quan dau
ngwdi Viet Nam chi méi 195kg/ nguwdi, mire thap so véi thé gidi la 208kg/ ngudi.

- Céc chinh sach bao ho clia nha nwéc nhu thué tw vé, thué chéng pha gia sé
tro' gitp tét trong ngan han cho cac cong ty thép noi dia, cung cap thém thoi
gian cho cac doanh nghiép ndi dia gia tdng ndng lwc san xuét va kha nang canh
tranh trwéc khi cac hiép dinh thwong mai dan cé hiéu lwc.

- Nguoc voi nganh thép thé gidi, hoat dong kinh doanh va tinh hinh tai chinh cda
cac doanh nghiép thép Viét Nam cai thién manh trong 10 ndm qua da tang
trwdng manh cua kinh té noi dia.

- Dinh gia cb phiéu nghanh thép dang kha thap so véi cac nganh lién quan nhw
b4t dong san va vat liéu xay dwng khac. P/E thép chi khoang 5,5 lan so v&i trung
binh la 10 ctia c4c nganh vat liéu xay dwng va 20 cua bat dong san.

Rui ro:

- Nganh thép thé gi¢i dang c6 sy dw cung trong dai han. Bén canh dé, cac cong
ty I&n trén thé gidi lién tuc mé rong cong suat bang vay no cé thé dan dén rai
ro suy thoai nganh thép sé kéo dai. Ttr dé tac déng tiéu cwc véi nganh thép Viét
Nam.

- Ngoai trir thép xay dwng, nganh ton ma thép Viét Nam mé&i chi dirng & khau can
ngudi CRC tré vé sau, cé bién loi nhuan thap, trong khi nganh thép ché tao
chwa phat trién do cac doanh nghiép ché bién ché tao néi dia con yéu va khé
tham gia vao chudi cung rng clia cac doanh nghiép FDI.

- Véi chinh sach m& clra va céc hiép dinh tw do FTA, nha nuwéc sé gidm dan sy
bao ho v&i nganh thép. Sau 2020, cac doanh nghiép phai ty nang cao kha nang
canh tranh dé gia nhap san choi toan cau.

- Cb phiéu khuyén nghi: HPG, HSG va NKG
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TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

. Téng quan nganh thép

1. Vi tri va tiém nang nganh thép

Nganh thép la mét trong cac nganh kinh té co' s& quan trong nhéat, la mét trong nhivng
nganh kinh té thu hat mét lwong vén dau tw 16N, vira déng vai trd tap hop vén, kién
thirc va cong nghé, va sau dé la ngudn clia cac sang tao trong cong nghé va quan ly
cho céac nganh lién quan. San pham sat thép 1a nguyén liéu dau vao co ban cla hau
hét cac nganh cong nghiép trong diém nhw nganh céng nghiép san xuét xe hoi,
phwong tién giao théng van tai, nganh déng tau, containers, nganh dién may gia dung,
nganh xay dwng ...

Cac dién hinh thanh cong clia cac qubc gia phat trién trong thé ky 20 nhw thép Nippon
ctia Nhap Ban, thép Posco ciia Han Quéc, thép Ha Bac cla Trung Qudc... déu xay
dwng dwoc cac td hop san xuat thép quy mé I&n dé phat trién kinh té.

Déi v&i nganh thép xay dwng, theo Tata Steel wéc tinh, chi phi thép chiém 15% tong
chi phi trong gia tri mét cong trinh nha &. Theo dw doan ctia BMI, gia tri nganh xay
dwng Viét Nam sé c6 mirc ting trweéng hang nam khoang 6% dén nam 2021. Cung
véi sw hdi phuc manh mé cua thi trudng bat dong san tir gitra ndm 2014 -2016 dan
dén nhu cau ddi véi cac vat liéu xay dwng nhw thép dwoc du dodn sé ting cao trong
2-3 n&m t&i. Chang téi cho rang nhu ciu nganh thép Viét Nam sé tiang khoang
10-12%/nam nhw Hiép héi thép Viét Nam VSA dw bao.

Co cau chi phi xay dwng can nha dan dung Gia tri san xuat xay dwng Viét Nam

Ngubén: Tata Steel
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2. Cung cau nganh thép thé gi&i

Theo b&o céo hiép hoi thép thé gidi (WSA), trong 60 ndm qua thi nganh thép thé gisi
c6 sy tang trwdng rat nhanh, tir san lwong 189 triéu tAn thép nam 1950 l1én murc 1,621
triéu tAn nam 2015. Trong d6 2 giai doan phat trién nhanh nhét ctia nganh thép 13 thoi
gian 1950-1965 tang trwéng khodng 6%/ndm (nhd Nhat Ban va Han Quéc), va 1995-
2010 tang trwdng 4.4%/ n&m (nhd Trung Quéc).
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B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chuwng khoan KIS Viét Nam

Triéu tan Mirc san xuéat thép thd hang nam Téng trwong % /nam
’ Ngudn: WSA Nam %
1,800 1950-55 7.4
1,600 1955-60 5.1
1,400 1960-65 5.6
1.000 1970-75 1.6
1975-80 2.2
800 1980-85 0.1
600 1985-90 1.4
400 1990-95 0.5
200 1995-00 2.5
- 2000-05 6.2
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Nguyén nhan cla sw phat trién nganh thép nhw trén 1a do sy phat trién ctia nén kinh
té thé gidi, cling v&i do la nhu cau xay dwng co s& ha tAng ngay cang tang (dac biét
tai Trung Quéc). Tuy nhién, téc d6 tang cla nhu cAu s dung ludn thdp hon murc san
xuét cla thé gi¢i. Mic du san lwong san xuat nha may thép trén thé giéi chi
khoang 60%-70% téng céng suat nhwng méi nam thé gi¢i san xuat thira khoang
110 triéu tan thép. Chung t6i cho ring tinh trang dw cung ctia nganh thép sé
chwa dworc cai thién trong thei gian ngan.

o, Cung cau nganh thép thé gi&i Coéng suat str dung cac nha may (%)
Triéu tan Nguén: WSA Nguén: WSA & ITA
1,800 130 o
1,600 125 85 83.4
1,400 120
1,000 Eg 75 : 71.3
800 100 70
600 95 65
4
00 920 60
200 85
) 80 55
o & S O O N WD % O 50
Q Q Q Q N N N N N N
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mmmm S3n xuAt = Tigu thy thép thanh phdm === Chénh léch

Thi trwdng thép bung né 1a do Trung Quéc, chiém hon phan nia thi treong thép thé
gidi v&i vi thé 1a ngudi san xuét va tiéu thu Ion nhat. Nam 2015, Trung Quéc san xuét
803 triéu tan thép (chiém 50% san lwong thé gidi) nhung chi tiéu thu 672 triéu tn
thép (chiém 45% tiéu thy thé gisi).

B&o Cao Nganh
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B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chtrng khoan KIS Viét Nam

SAN XUAT THEP THEO QUOC GIA TIEU THU THEP THEO QUOC GIA
NGUON: WSA NGUON: WSA
Other Europe Other Europe
othergoq 12% 10% 13%
Asian cIS Other
13% Asi
6% sian
Japan NAFTA
6% 7%
Japan
4%
China China
50% 45%

Theo WSA, Trung Quéc c6 5 trong s6 10 nha san xuét thép cé cong suét Ién nhét thé
gioi.

Cac nha san xuét thép I&n thé gi&i, 2015
Nguén: WSA

Tata Steel Group IS 26.3
Shougang Group (*) I 28.6
JFE Steel Corporation N 29.8 triéu tan
Ansteel Group (*) I 32.5
Shagang Group (*) I 34.2
Baosteel Group (*) I 34.9
POSCO I 42
Nippon SSMC IS 46.4
Hebei Steel Group (*) I 47.7
Arcelor Mittal I 7 . 1

0 50 100

(*): Coéng ty Trung Québc

Béao Cao Nganh
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B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam
3. Cac giai doan nganh thép

Cac giai doan nhu cau s dung thép / ngw®i twong quan véi GDP / ngudi
Ngubén: Carlos Bremer — E&Y Global steel 2014
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Theo nghién cu ctia E&Y, nhu cau s dung thép sé bat dau gidm khi thu nhap binh
quan GDP/nguoi dat 15,000-20,000 USD/nguwdi. Twong tng sw phét trién nganh thép
sé chia lam 3 giai doan.

Giai doan 1 1a nhu cau thép cao do nhu ciu I&n tir xay dung va dau tw ha tang, hau
hét thép sir dung 1a thép xay dwng. Giai doan 2, tang trwdng do nguwdi tiéu ding lam
dong luc, cé gia tdng nhu cau st dung thép ché tao. Giai doan 3 nhu cau sé én dinh
va giam, dong luc tang tiéu thu thép dén tir thép ché tao may maéc, san pham kim loai
va 0 to.

V@i mirc tiéu thu binh quan thép 195kg/ ngwdi va GDP/ ngudi 2,111 USD nam 2015,
chiing t6i cho ring Viét Nam van con dang & diém kh&i dau cua giai doan 1 chu

ky tang trwéng nganh thép. Theo d6 tiém nadng phat trién tiéu thu thép & Viét Nam
con Ién trong thai gian téi, tao co hodi cho cac doanh nghiép dau nganh.

4. Canh tranh mé& réng cong suat — cudc choi khéc liét

Trong 2 chién lwoc canh tranh theo ly thuyét ctia Porter gdm: chién lwoc sw khac biét
san pham va chién lwoc dan dau vé chi phi. V&i nganh thép cé tinh kinh té theo quy
mo cao thi da s cac cong ty thép hién nay dang s dung chién lwoc canh tranh dan
dau vé chi phi bang céach lién tuc dau tw gia tdng cong suat.

B&o Cao Nganh
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B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chtrng khoan KIS Viét Nam

Cac cong ty thép lién tuc tai dau tw xay dwng cac khu lién hop san xuat méi véi cong
suét mé rong, ddng thei khép kin dwoc quy trinh san xuét dé ha gia thanh. Trong khi
san lwong san xuét va tiéu thu tdng 30% trong 10 nam, céng suét tdng 62%. Theo
WSA, cdng suat nha may thép thé gi¢i dwoc mé rong lién tuc trong 10 ndm qua, dat
cong suét 2,364 triéu tAn/nam, vuot qua 800 triéu tAn so véi mirc san xuét thuc té 1a
1,621 triéu tAn nam 2015.

o Coéng suéat va cung cau nganh thép thé gioi
Bvt; Triéu tan/nam Nguén: WSA & ITA
2,500 2973 2,321

2,102
2,000 1,893
1,453

1,770
578
1,500
1,000
50

1,672
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
ECoOng suat ®S3nxuat ®Tiéu thu thép thanh pham

2,364

1,988

1,

o

Tuy nhién ngudn luc dé& mé rong cong suét cac nha may khoéng dwa vao loi nhuan tai
dau tw ma hau hét 1a dén tlr vay no. Sé liéu tbng hop béi E&Y trong 10 ndm qua cho
thay loi nhuan EBITDA trung binh cac doanh nghiép thép sut giam dang ké tir mire
cao nhét 3.4 ty USD clia n&m 2008. T sau khing hodng tai chinh 2008, EBITDA
trung binh ctia 30 cong ty thép I&n nhat chi dao dong tir 1 dén 1.5 ty USD/nam. Dé
tai tro mire tbc d6 mé réng do, no rong tang l1én mirc 5.3 ty USD nam 2016 tir mirc
4.3 ty USD nam 2008, lam cho ty s6 no rong / EBITDA Ién méc 4.5 1an twv 1.3 14n.

Chung t6i cho rang cac cong ty thép I&n dang gép rai ro tai chinh I&n khi lién
tuc canh tranh bang mé rong céng suat trong moét thi trwéng dang bi dw nguén
cung. Tinh trang khiing hodng hién tai clia nganh cé thé tiép tuc kéo dai trong nhiéu

nam toi
Ty lé vay no va EBITDA cua 30 cty thép I&n nhat TG

Dvt: Triéu USD Nguédn: E&Y - Debt in the steel sector report 50
6,000 45

4.0
5,000 3.5
4,000 3.0

2.5
3,000 20
2,000 15

1,000 L0
| | I -
0.0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016F
mmm Net debt == EBITDA  ==Net debt / EBITDA

Bao Céao Nganh
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B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chuwng khoan KIS Viét Nam

Il. Nganh thép Viét Nam
1. Chubi gia tri nganh thép Viét Nam
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Nguén: vssi.com.vn

Quy trinh san xuét thép cé 4 cdng doan chinh nhw sau: Luyén gang, luyén thép, duc
thép va cén thép.

1.1 Cong doan 1: Luyén gang- Iron making

Qua trinh san xuét nay str dung 16 cao Blast Furnace: O céng doan 16 cao nay nguoi
ta s& dung cac nguyén liéu dau vao nhw: Quang sat (iron ore), than cbc (coke) va da
voi (lime stone). S&n pham la: gang Idng hodc gang duc (pig iron).

Hién tai nwéc ta c6 khoang 7 10 cao dang hoat dong. 3 10 c& vira (tr 100m3) nhw
Thép Thai Nguyén, Viét Trung, Hoa Phéat c6 10 450-550m3, con lai la c& nhdé (dwéi
100m3). Téng cdng suét thiét k& khoadng 2.85 triéu tAn nam. Ngoai ra, Viét Nam c6 1
|6 c& I&n clia Formosa Ha Tinh dung tich 4,350m3 hién dang chay th&r nghiém.

B&o Cao Nganh
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B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chuwng khoan KIS Viét Nam

Dung tich cac 16 cao & Viét Nam va cac nwéc khac
Ngubn: GMS (2013) & Fulbright economics teaching program

Doanh nghiép Dung tich (m?) Quadc gia Dung tich (m?3)
1) Lo cao dang hoat dong 1) Trung Quéc

Gang thép Théi Nguyén 120 4310 cao lon 1,000-4,350
Gang thép Cao Bang 2x22 289 10 cao vira >100
Khoang san 30/4 50 2,889 |6 cao nho <100
Gia Sang 22

Céam Giang 25 2) Nhat Ban

Thép Hoa Phat 1x350-1x450 | 1310 cao siéu lon >5,000
Thép Viét Trung 550 14 10 cao I&n <5,000
2) L6 cao dang xay dwng (*)

Gang thép Thai Nguyén Gb 2 550

Formosa Ha Tinh 4,350

(*) Chung t6i chwa théng ké 16 cao Hoa Phat dang dy dinh xay dwng & Dung Quéat
1.2 Céng doan 2: Luyén thép- Steel making

O Viét Nam, tdng cong suét thiét k& cac 16 luyén thép 1a 12.6 triéu tAn/ ndm c6 hai
nhanh céng nghé luyén thép chinh la:

- Luyén thép tir gang 16ng va gang thdi, s& dung 16 théi oxy BOF (Basic oxygen
furnace): Cac cong ty cé cong nghé nay la Thép Thai Nguyén, Viét Trung, Hoa Phat
va sdp t&i 1a Formosa Ha Tinh.

- Luyén thép tir st thép phé liéu (scrap steel) va gang théi béng phwong phap 16
luyén hd quang (EAF-Electrical Arc Furnace): 34 16 & cac cong ty Pomina, VNSteel,
Van Loi...

Ngoai ra con cé cac cong ty st dung 16 luyén cdm tng IF c6 cdng suat nhd dwdi 50
tAn nhw: Thép Viét Nhat, An Hwng Twong, Thép Dana-Y...

Théng ké Steelonthenet, cho thy cac doanh nghiép s dung 16 BOF c6 lgi thé canh
tranh cao hon cac doanh nghiép st dung céng nghé 16 hé quang EAF, do céc chi phi
16 BOF sé thap hon 7,5% so véi 16 EAF. Nhirng doanh nghiép khép kin dwoc
quy trinh san xuat nhw Hoa Phat, Formosa Ha Tinh sé c6 lgi thé canh tranh lau
dai. Tuy nhién ching téi cho rang Thép Thai Nguyén va Thép Viét Trung sé khang c6
kha nang canh tranh vi tinh tri tré cia doanh nghiép nha nwéec.

USD/ tan Co cau chi phi |6 BOF va EAF nam 2016
350 Nguédn: Steelonthenet
310 332
33
250 53 mKhéac
oL B Chi phi vén
200 . 18 |
2 Nhan cong
150 B Hé théng dién & Dién
77 - A yjia
Thép phé liéu
100 PP :
E Than
>0 89 B Quang sat
Lo BOF Lo EAF

B&o Cao Nganh
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B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chtrng khoan KIS Viét Nam
1.3 Céng doan 3: Buc thép- Continuous Casting
Pac trwng do la may duc lién tuc Continuous Casting Machine.

Qua trinh duc thép cho ra phéi thép dwéi ba hinh dang: phéi Billet Ia loai phdi vuéng
thwdng co tiét dién 120x120, 130x130, 150x150 dai 12m, dung dé can thanh thép
dai; phdi Slab c6 kich thwédc 16n hon billet, cé tiét dién mat cit ngang hinh chi nhat,
dung dé can thanh thép tAm; phoi Bloom la loai phéi gan giéng billet nhwng c6 kich
thuwde Ion hon.

Cac cbng ty c6 cong nghé nay nhuw Hoa Phat, Pomina, Thai Nguyén, Viét Trung,
VNSteel, Viét Nhat, ...

1.4 Cong doan 4: Can thép — Steel Rolling
Nganh céan thép dwgc phan Iam hai loai: Can néng va can ngudi

Can nong: Phoi dwoc gia nhiét lai (reheat) trwéc khi dwa vao may can dé can ra cac
san pham thép:

- May can thép hinh Section mill cho ra cac san phdm thép chir H, I, U, V...

- May kéo thép day wire rod: cho ra thép tron xay dwng

- May can thép rebar cho ra thép van xay dung

- May cén thép tAm plate mill cho ra thép tAm can néng (dang tAm)

- Phéi Slab dwoc dung cho may can hot strip mill san xuét thép can néng dang
cudn (HRC).
Can ngudi: can thép tai nhiét d6 phong, khéng gia nhiét nguyén liéu. Nguwoi ta s
dung thép can néng HRC dé san xuét thép can ngudi CRC.

2. Kha nang canh tranh nganh thép Viét Nam

Nganh thép Viét Nam nhin chung cé strc canh tranh yéu hon so véi cac nwéc san
xuét Ién trén thé gidi, dac biét 1a Trung Quéc. Chang t6i cho réng nguyén nhan cha
yéu |1a do quy mé nha may cla Viét Nam qua thap so véi Trung Quéc dan dén kho
canh tranh vé chi phi. Két qua Ia mac du cac cong ty trong nwéc san xuat nhidu hon
nhu cau ndi dia nhung Viét Nam van nhap khau thép cla thé gisi. Viét Nam nhap
khau rong 19.9 triéu tn thép twong (rng 8 ty USD ndm 2016.

Coéng suat Viéet Nam so vé&i Trung Quéc «_Lwong thép san xuét - tiéu thu - nhap khau rong

Nguén: WSA & KISVN Trigu tan Viét Nam
Nguén: VSA, Fiinpro
TIS | o. 350
I 06 30.4
Hoa Phat B 2 triéu tan 30.0
25.0
Shougang Group [N 5.6 19.9
20.0
Ansteel Group NN 325
15.0 2 118
Shagang Group [INNNEGG 34
gang Group 34.2 10.0
Baosteel Group NG 34.9 50 I I 3 13 4
Hebei Steel Group [N /7.7 0.0
2013 . 2014 2016 472017
0 20 40 mSan xuét mTiéu thu Nhap khau rong

B&o Cao Nganh
Trang 9



B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

B&o Cao Nganh

Ngoai nguyén nhan do nang lwc canh tranh kém, sy mét can déi trong cac phan khuc
san pham thép ciing lam tang nhap khau thép ctia Viét Nam. Theo VSA, Viét Nam da
dap rng dwoc cong suat nhu cau tiéu thu thép xay dwng, thép can ngudi, 6ng thép
va tén ma. Trong khi d6, nganh thép Viét Nam lai thiéu san phdm thép cudn can néng
(HRC) va san pham thép chat lwong cao cho nganh thép ché tao.

Trong co cdu nhap khau thép, thép HRC — CRC nhap khau 5.6 triéu tan (chiém 24%
tbng san lwong nhap khau) va thép hop kim nhap khau 6.2 triéu tan (chiém 27%).
Day 1a 2 san pham ma Viét Nam hién khoéng san xuét dwoc.

tridu tan San lwgng tirng mat hang thép 2016
10 Nguén: VSé,7StoxP/us

7.
8

8
6.2
6 5.6
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4 3. 3.4
1o 1.9 18 21
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° e 0T il
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Thép phé Thép hop Phdi billet Thép xdy CRC, HRC Ténma Ong thép
kim ) dwng )
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o
» - »
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"
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Tuy nhién, chung téi cho rang tinh hinh nhap siéu thép sé gidm trong thoi gian téi
nhd sw dau tw ctia cac nha may thép méi cé san xuat HRC. Formosa Ha Tinh hién
dang chay thi 16 cao giai doan 1 vao 6/2017, theo ké& hoach FHS c6 cong suét 7.5
triéu tAn thép s& han ché nhap siéu thép can néng HRC cla Viét Nam. Ngoai ra, Hoa
Phat cling dang thwc hién dw an khu lién hop thép Dung Quét véi cong suat ké hoach
2 triéu tan thép dai va 2 triéu tn HRC méi nam.

2.1 Canh tranh thép xay dwng
2.1.1 Thép dai
a) Thyc trang:

Co6ng suat nha may thép Viét Nam khong Ién nén khoéng canh tranh dwoc vé chi phi
VvGi cac nwdc khac. Co6 thdi diém cac nha may mua phéi thép nhap khau do chi phi
san xuét phoi tr EAF cao hon. Ngoai ra chi phi dién, chiém 26% chi phi san xuét,
dang dwoc chinh pha dwa 16 trinh tang gid hang nam lam gidm dang ké sirc canh
tranh cac doanh nghiép thép san xuét theo 16 EAF. Chung t6i cho rang cac doanh
nghiép san xuét thép quy mé nhd va dung 16 EAF sé g&p nhiéu khé khan trong twong
lai.

Tuy nhién diém sang la sw vwon 1én cla Hoa Phat, véi quy trinh san xuét theo 10
luyén oxy BOF khép kin hoan chinh nén cé dwoc sy canh tranh tét hon. Qua bang ty
l& 12i gép 10 nam gan day, Hoa Phat cé ty 1& 13i gop duy tri m&c cao 15-20% do dau
vao di ttr quang trong khi cac cong ty khac cé 1ai gép chi khoang 10%.

Phan tich canh tranh cia Hoa Phat ngoai loi thé cdng nghé san xuét khép kin, Hoa
Phat ciing 1a ngudi hwdng loi duy nhat vé chinh sach cdm xuét khdu quang sat nham
phuc vu san xuét thép trong nwéc (chi thi 02/CT-TTg ngay 9/1/2012). Trong giai doan
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B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

2012-2016, Hoa Phat 1a ngwdi mua duy nhét clia cac doanh nghiép quéng sét trong
nwéc (Thép Thai Nguyén va Thép Viét Trung tw khai thAc quing sat ma khong mua
ngoai), chinh vi vay Hoa Phéat c6 dwoc lgi thé rat Ion khi mua nguyén liéu dau vao
dan dén murc 13i gop ciia Hoa Phat lubn & mirc cao. Tuy nhién, tir 2017 thi Formosa
Ha Tinh da di vao hoat déng nén ching toi cho réng s€ giam bot lgii thé ctia Hoa Phat.

Ty lé 1ai gép cong ty thép xay dwng
Nguén: StoxPlus

30%
25%
20%
15%
10%

5%

0%
2008 2009 2010 2011 2012 2013 2014 2015 2016

=@—DNS DNY «=@=HPG =@==POM TDS
=@=T|S =@=TNB =@=\/CA =@=\/|S =@=TVN

b) Giai phap canh tranh:

Chung t6i cho rang ngoai Hoa Phat c6 kha naéng canh tranh tbt véi thép Trung Quéc,

Thué tw vé thép xay dwng céc doanh nghiép thép khac kho coé thé phat trién vé dai han néu khong cé nhirng

Nguén: B6 Cong Thirong dau tw dot pha. Hién nay, Chinh phid va cac doanh nghiép Viét Nam dang cb gang

25 0% 23.3% 21.3% bao vé va phat trién nganh thép xay dwng ndi dia theo chiéu ngang lan chiéu doc:

' ) 19.3%

20.0% 1549 17.3% - Bao hd bing thué: Chinh phi Viét Nam d& quyét dinh ap thué tw vé thép xay dung
15.0% vao nam 2016 v&i 16 trinh thye hién dén nam 2020 sé& danh thué cao dbi véi san pham
10.0% phéi thép va thép dai xay dwng nhap khiu dé bdo vé nén san xuat thép trong nuéc.
5.0% % - Nang cao nang lwc san xuat va da dang héa co’ ciu san pham: di diu trong hoat
0.0% dong nay la Hoa Phat véi dw an xay dwng nha may méi Dung Quét véi cong suét 4
A SRS triéu tan thép/ ndm (trong d6 2 triéu tn thép xay dwng, 2 triéu tAn thép HRC). Chung
6’-’\(19 Q,b\f& Q,b\fﬁ &09 65(19 ti danh gia cao Hoa Phat c6 quyét tm xay dung hoan thanh khu lién hop thép Dung

Phoi thép Thép dai Quét cudi 2019 nham tan dung tot khoan théi gian thué tw vé thép xay dwng.

- Kéo dai chubi gia tri: cong ty phan phdi Thai Hwng thau tém thép Viét Y (VIS) va
thép Thai Nguyén (TIS) dé gia tdng chudi gia tri ban hang dén nguwdi tiéu dung.
2.1.2Tén ma

a) Thyec trang:

Chudi san xuat ton ma

Mang san xuét tén ma Viét Nam chwa tw chd dwoc ngudn nguyén liéu HRC, phai
nhap khiu HRC toan bd. Ngoai ra cac san phadm tén ma khéng cé sy khac biét vé
san pham nhiéu, cac doanh nghiép chi yéu canh tranh vé gia va hé thdng ban hang.
Céc nha may sép hoat ddng cung cdp HRC nhw Formosa va Hoa Phat Dung Quét
sé lam tang kha nang canh tranh cia mang thép ton ma Viét Nam nho mé rong dwoc
chuébi gia tri.

Tdn

B&o Cao Nganh
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Qua bang ty I 1ai gop trong 10 nam, sau khi trdi qua giai doan khé khan 2013-2014,
cac cong ty thép ton ma dang co6 sw cai thién lai gdop nhanh chéng nho viéc mé réng
nha may san xuét va hé théng ban hang nhw Hoa Sen, Nam Kim, Déng A ...

Ty lé 1ai goép cong ty thép ton ma
Nguén: StoxPlus

30%
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15%

10% /

5%

0%
2008 2009 2010 2011 2012 2013 2014 2015 2016
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b) Giai phap canh tranh:

Twong tw nhw thép xay dwng, chinh phud Viét Nam ciling c6 nhirtng hanh dong bao hd
nganh san xuét tén ma trong nwéc bang cac loai thué: Viét Nam ap dung thué chéng
pha gia sa&n pham tén ma kém, ton lanh tir Trung Quédc va Han Quéc véi bién do tir
19%-38% trong 5 nam tir 14/04/2017. Dbi v&i ton mau, Viét Nam ap dung thué ty vé
19% dbi v&i lwong nhap khau vwot qua han ngach tir 380-460 ngan tan/ nam tir thang
6/2017 dén thang 6/2020 (san lwgng tiéu thu néi dia clia cac doanh nghiép thuéc VSA
khoang 700k-800k tAn/nam). C4c loai thué bdo hd sé co tac dong tich cwc déi véi cac
doanh nghiép t6n ma Viét Nam nhw Hoa Sen, Nam Kim, Béng A...

Thép tén ma kém véi TQ va Han Quéc | Thép tén mau
NwS Thué chéng pha . Lwong nhap khau khéng  Mirc thué tw vé
woée e oa Nam . 7 N L.
gia ton ma chiu thuée ( ngan tan) ngoai han ngach

Trung Quéc 7 cong ty 3%-33% 06/2017 380 19%

Cac cong ty khac 38% 06/2018 418 19%

. < POSCO 7% 06/2019 460 19%

Han Quoc ——— 7 =
Céc cong ty khac 19% 06/2020 Khéng han ngach 0%
Nguén: B6 Céng Thuong
S6 lwong ctra hang HSG Chung t6i cho rang cac nha san xuét toén ma & Viét Nam con & phia ha nguén tr CRC
300 Nguén: HSG 290 tr& xudng thi sé& gap canh tranh quyét liet véi cac doanh nghiép Trung Qutéc trong dai
han. Tuy nhién, do han ché vé quy mé nén viéc dau tw nha may san xuat HRC hién
250 khéng hiéu qua. Cac doanh nghiép tén ma Viét Nam chd yéu phat trién theo chiéu
200 ngang, ho&c dang nd lwc mé rong hé thdng ban 1& hoac da dang héa danh muc san
100 Phat trién hé théng ban Ié: Hoa Sen la doanh nghiép thép duy nhét Viét Nam sé&
50 hiru hé théng clra hang ban 1& san pham dén truc tiép nguwoi tiéu dung cudi cung.
i Ngoai ra, Hoa Sen dang c6 ké hoach s& mé réng gép 2 1an hé théng clra hang I1én
W \(o K A 509 clra hang trong vong 2 nam t&i tw ml:’l’C 250 ctra hang nam 2016. Day sé |a lgi
> > ® Qq’g thé canh tranh cGia Hoa Sen trwéc cac déi tht méi, dac biét 1a thép nhap khau tiy
(%)

B&o Cao Nganh
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B&o Cao Nganh

Trung Québc. Chung tdi cho rdng Hoa Sen sé& duy tri thi phan tén noi dia I6n nhat va
phat trién tét trong thoi gian dai.

Pa dang héa danh muc san pham: thép Nam Kim va tén Déng A Ia 2 doanh nghiép
dang dau tw nha may tén ma cung ng cho nganh ché tao thiét bj gia dung. Thi trudng
thép co khi ché tao v&i bién lgi nhuan gbp cao hon nhiéu so véi ton, hién tai dang
nam hoan toan & cac doanh nghiép FDI va nhap khau, nén sé la co hdi cho cac doanh
nghiép Viét Nam phat trién thi phan.

2.2 Canh tranh thép ché tao

Chung t6i cho réng céng nghiép thép ché tao Viét Nam chwa dwoc phat trién va tiép
tuc phu thudc vao nwéc ngoai trong thoi gian téi vi 2 Iy do chinh;

- V& vdn dau tw: méc du quy trinh san xuat thép cho nganh céng nghiép ché tao khéng
khac gi v&i thép xay dwng. Tuy nhién chi phi dau tw thiét bi & méi cong doan déu cao
hon, do yéu cau chat lwong san phdm cao hon vé ca co tinh, ly tinh, hoa tinh...Cac
thiét bi phai tr cac nwéc phat trién nhw Chau Au, My, Nhat...nén hién tai Viét Nam
chwa c6 nha may c6 thé san xuét dwoc thép ché tao.

- Vé dau ra: nganh co khi ctia Viét Nam nhw nganh déng tau, 6 td...co strc canh tranh
thap, cong nghé lac hau, ty 1& noi dia héa thap.... nén khong thé ddm bao dau ra, la
chd dwa dé phat trién dwoc nganh thép ché tao.

3. Xu hwéng hdi nhap

Trong xu thé héi nhap quéc té, Viét Nam da ky két tham gia 16 hiép dinh thwong mai
tw do (FTA) v6i 16 trinh chung la cat gidm céc khoan thué gitra cac québc gia, bao gom
ca nganh thép. Nhin chung Viét Nam duy tri mirc thué suét gidm dan dén ndm 2020
dé& nganh thép trong nwédc cé thdi gian chuén bj tiém lwc canh tranh véi cac nwéc.
Céc doanh nghiép nhw Hoa Phat va Hoa Sen sé c6 di thoi gian dé xay dwng nha
may ma&i va chiém thi phan néi dia trwéc khi chiu canh tranh véi nwéc ngoai

THUE SAT THEP TRONG CAC FTA
NGUON: VSA

9.0%
8.0% ——AIFTA
7.0% —8—VCFTA
6.0% AJCEP
3-0% T\ —— AKFTA
4.0% =4 \ —¥—\VJEPA
3.0% )\k \\ ACFTA
2.0%

- ——ATIGA
1.0% N 21:
——MFN
0.0%
——AANZ
AR 9 O AN D * P 40
NGRS
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lll. Tinh hinh tai chinh cac doanh nghiép thép

Thép la san pham can thiét cho sw phat trién kinh t&, d&c biét dbi voi nwdc & giai
doan dau cla nganh thép nhw Viét Nam. Vi vay méc du trdi qua giai doan khing
hodng 2008 dén 2013, doanh thu cac doanh nghiép thép van tang truwéng lién tuc 1&n
murc 104 nghin ty ndm 2016, gap 3.7 lan so véi nam 2008. Trong khi d6, lgi nhuan
rong cé giai doan bi sut gidm ndm 2012 do thj trwérng bat dong san déng bang, gia
ban cling bi sut gidam. Tuy nhién, cling v&i sy Am I&n cua thi trieong bat dong sén, ty
I& sinh 101 hoat dong kinh doanh da tr& lai mdrc dinh cao nam 2008, v&i bién 1ai rong
dat 10% va ROE dat 33% nam 2016. Viét Nam dang la mét diém sang, di nguwoc voi
di&n bién nganh thép thé giéi néi chung.

Ty ddng Két qua kinh doanh cac doanh nghiép thép o Lwu chuyén ti§n cac cong ty thép
Nguén: StoxPlus 0 Ty dong Ngubn: StoxPlus
120,000 35% 12.000
100,000 30%
0
80,000 25% 7,000

20%
60,000
15% 2,000

40,000 Lo ) v
| 0 2 09 201 2011 2012 2013 2014 2018 2016
20,000 I I I 0, (3,000)
. — - I- I- n_ l_ I- II I 0% N
2008 2009 2010 2011 2012 2013 2014 2015 2016 (8,000) =—Dong tién kinh doanh
mmmm Doanh thu = |_oi nhuan sau thué =Dong tién diu tw
Ty suét lgi nhuan rong ==ROE Dong tién tai chinh

(*) Xem Phu luc 1 — Danh sach cac doanh nghiép tinh toan.

V& lwu chuyén tién t&, do nganh thép Viét Nam dang trong giai doan phat trién, cac
cobng ty dang cé chién lwoc mé rong nang lwc san xuat va hé théng ban hang nén
dong tién tir dau tw dang c6 xu huwéng chi cang nhiéu qua cac ndm. Dong tién tién tiy
hoat déng kinh doanh nganh thép nhin chung la tich cwc, tién rong t kinh doanh tang
qua nhiéu nam va dat m&c 6.8 ngan ty ddng trong 2016 va dd cho dau tw cac dw an
méi. Tl d6 tai chinh cac cong ty thép it phu thudc vao ngudn vén vay no. Vé co ciu
ngudn vén, cac doanh nghiép thép dung ty 1& don bay hop ly, dwoc duy tri &n dinh va
¢6 xu hwéng gidm véi khodng 40% vén chi sé hivu, 40% no vay va 20% no khac.

B&o Cao Nganh
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Co cau ngudn vén cac cong ty thép
Nguén: StoxPlus
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IV. Binh gia

Nganh thép Viét Nam chd yéu phuc vu cho nhu cau xay dung ha tng va bét dong
san, nhung dinh gia P/E va P/B cb phiéu cac cong ty nganh thép lai thAp hon dang
ké so v&i cac nganh lién quan nhw bat dong san va vat liéu xay dung khac (xi mang,
da, gach v.v...). Hién dinh gia P/E nganh thép chi binh quan 5-6 1an so v&i vat liéu
xay dwng khoadng 10 1an va bat dong san 20 lan.

13 So sanh P/E nganh thép 1A So séanh P/B nganh thép
PE: lan Nguén: StoxPlus PB: lan Nguén: StoxPlus
35.00 6.00
30.00 500
25.00
4.00
20.00
3.00
15.00
10.00 2.00
5.00 1.00
0.00 0.00
4/25/2014 4/25/2015 4/25/2016 4/25/201 4/25/2014 4/25/2015 4/25/2016 4/25/2017
=——=Thép ==Vatliéu xay dung ===BA4t dong san ——Thép =VA4tliéu xay dyng ==BAtdong san

(*) Xem Phu luc 2 — Danh sach cac doanh nghiép tinh toan

Chung t6i cho rdng murc dinh gia thp nhw trén 1a do nhirng lo ngai vé tinh trang thira
cung cla nganh thép thé gidi, dac biét 1a Trung Québc. Tuy nhién ching téi cho réng
cac doanh nghiép c6 chién lwoc dau tw tét dén nam 2020 nhw Hoa Phét, Hoa Sen,
Nam Kim... la nhitng co hoi dau tw hap dan.

V6i sw cai thién rd rét vé hoat dong kinh doanh ciing nhw tinh hinh tai chinh, ching
t6i cho réng cac cb phiéu nganh thép dang dworc giao dich dwéi gia tri ndi tai. Ching
t6i thong ké 20 cd phiéu ctia nganh vat liéu xay dwng c6 vén héa trén 400 ty ddng c6

Béao Cao Nganh
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P/E trung binh 9.3 Ian va P/B trung binh 2 1an lam co s& dinh gia nganh thép (chi tiét
xem phu luc 2). Khuyén nghi TANG TY TRONG.

STT MAaCK Tén Cong ty San pham P/E Panh gia
1 DTL Dai Thién Loc T6n ma 5.7 Trung lap
2 HSG Tap doan Hoa Sen Ton ma 6.4 Tang ty trong
3 NKG Thép Nam Kim Toén ma 4.9 Tang ty trong
4 VGS  Ong thép Viét Birc Ton ma 5.5 Trung lap
6 DNS  Thép Pa Nang Xay dwng 3.6 Trung lap
7 DNY  Thép DANA Y Xay dwng 7.4 Trung lap
8 HPG Hoa Phat Xay dwng 5.2 Tang ty trong
9 POM Thép Pomina Xay dwng 6.1 Tang ty trong
10 TDS Thép Thu Birc Xay dwng 2.6 Tang ty trong
11 TIS Gang thép Thai Nguyén Xay dwng 15.1 Giam ty trong
12 TNB  Thép Nha Bé Xay dwng 13.2 Trung lap
13 VCA  Thép VICASA - VNSTEEL Xay dyng 3.8 Trung lap
14 VIS Thép Viét Y Xay dwng 14.7 Trung lap

B&o Cao Nganh
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Cé Phiéu

HPG

Thép xay dwng

CTCP Chuwng khoan KIS Viét Nam

Cong ty cé phan Tap doan Hoa Phat (HSX: HPG) - Vi thé
ngw®i dan dau.

Dién bién gia cé phiéu (%)

YTD 1T
Tuyét déi 20%
Twong doi 4%

18%
13%

3T 12T
12%  56%
4%  36%

Nguén: StoxPlus, so véi VNI

Théng ké

Thé&p/Cao 52 tuan (VND)
SL lwu hanh (triéu cp)
Vén hoéa (ty déng)

Vén héa (triéu USD)

% khéi ngoai s& hivu
SL cp twdo (triéu cp)
KLGD TB 3 thang (cp)
VND/USD

Index: VNIndex / HNX

Co cau s& hiru
Tran Dinh Long

Vi Thi Hién

Dragon Capital Markets
Limited

VOF Investment
Limited

Deutsche Bank
Aktiengesellchaft,
London Branch

B&o Cao Nganh

07/07/2017
20,360/ 33,000
1,516

49,907

2,224

38.5%

995

4.3bn

22,444
778/101

Nguén: StoxPlus

07/07/2017
25.15%

7.29%

5.88%

4.88%

3.73%

Nguén: StoxPlus

Gia thi trwong (VND) 32,900
Gia muc tiéu (VND) 40,900 Quan diém dau tw:
Ty |é téng gia binh quén ndm 24%
Suét sinh loi ¢6 tic 0% -  Doanh nghiép thép chiém thi phan I&n nhét Viéet Nam ndm 2016, tiéu thu 1.8
Suat sinh lgi binh quan 24% triéu tAn thép xay dwng (+30% YoY), chiém 22% thj phan va 500k tan éng thép
nam (+ 39% YoY), chiém 26% thij phan.
34 Bidu db giao djch 15,000 . C6 day chuyén san xuét khép kin quy m6 Iém nhét Viét Nam (2 trigu tAn/nam &
32 Hai Dwong), mang lai lgi thé canh tranh la nha san xuat c6 ty 1€ 1ai gdp cao nhat
o 10,000 nganh thép Viét Nam.
52 5000 - Duw an nha may thép Dung Quét c6 cong suét 4 triéu tn/nam sé& duoc hoan
;g thanh vao 2020 sé gitp Hoa Phat tdng quy mé gap 3 lan, gia tang thi phan noi
18 0 dia va canh tranh dwoc véi thép Trung Québc. S&n phdm dw &n Dung Quét 1a 2
e X B S 000 triéu tan thép xay dwng va 2 triéu tdn HRC giup Hoa Phat da dang dwoc san
DA > shares pham va nang cao dwoc chudi gia tri san xuat 6ng thép va ton ma.

Chung toi dinh gia c6 phiéu HPG & mdc 40,900 ddng trén mbi cd phan cubdi
2017, dwa trén phwong phap PE va PB, lgi nhuan ky vong dat 24% so voi gia
thi trwong 1a 32,900 déng. Khuyén nghi TANG TY TRONG

Rdui ro:

Dw an Dung Quéat c6 mirc dau tw 52,000 ty ddng doi hdi Hoa Phat phai dung
don bay tai chinh Ién, gia téng rdi ro tai chinh 1&n Hoa Phat.

DPén nam 2020, cac rao can vé thué tw vé dbéi véi thép Trung Québc sé hét hiéu
lwc. Thép Trung Quédc véi trinh d phat trién cao hon sé canh tranh 16n Vi
doanh nghiép thép ndi dia

Viéc mé rong hoat dong qua mang ndéng nghiép la thach thirc kha nang quan ly
cta HPG. Tuy nhién, tbng mirc dau tw wéc khodng 1,000 ty cho 3 nam téi,
twong &ng chi 3% tdng tai san 33k ty tai thdi diém 31/12/2016.
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CDKT VA DONG TIEN

(Ty dong)

MO HINH TAI GIaTT: GiaMT:

CHINH HPG 30k VND 41k VND
Bvi: Ty déng 2014 2015
Doanh thu thuan 25,525 27,453
Téng trudng (%) 35% 8%
GVHB 20,338 21,859
Bién LN gop (%) 20% 20%
Chi phi BH & QLDN 973 1,185
EBITDA 5,320 5,691
Bién lgi nhuén (%) 21% 21%
Khau hao 1106 1282
Loi nhuan tr HDKD 4,214 4,409
Bién LN HPKD (%)  17% 16%
Chi phi lai vay rong 241 130
% so v&i ng' rong 5% 3%
Kha néng tra |ai vay(x) 18 34
L&i/15 khac -204 -289
Thué 519 485
du'rr]gu(f/suét hiéu 14% 12%
Loi nhuan rong 3,250 3,504
Bién lgi nhuan (%) 13% 13%
Loi ich CD thiéu s6 106 19
LN cho cbng ty me 3,144 3,485
Sé lwgng CP (triéu) 482 733
(E\}DNSD*)“‘:*” i 2728 2,455
Téng EPS (%) 40% -10%
g/‘x’th/‘z:;‘;é“ EAfy 1,500 1,000
Ty suét cé tic (%) 23% 22%

Vén hoa:
50,514 ty VND
2016 2017E
33,283 40,606
21% 22%
24,533 31,469
26% 23%
895 1,207
9,530 9,771
29% 24%
1674 1842
7,856 7,929
24% 20%
142 51
4% 4%
55 156
-13 0
1,096 1,121
14% 14%
6,606 6,758
20% 17%
4 43
6,602 6,715
843 1,516
4,732 4,295
93% -9%
1,500 -
20% 0%

Vong quay phai thu (x)

Vong quay HTK (x)
Vong quay phai tra (x)
Thay ddi vén lwu dong
Capex

Dong tién khac

Dong tién tw do

Phat hanh cp (*)

Cb tre

Thay ddi no rong

No rong cudi nam

Gia tri doanh nghiép
(EV)

Téng VCSH

Loi ich cd déng thiéu sb
VCSH

Gié tri sb sach/cp (VND)
No rong / VCSH (%)
No rong / EBITDA (x)
Téng tai san

20.37
2.64
4.69

1,862

1,107
-140

1,528

0

681
-847
4,215

54,271

11,796
169
11,627
24,126
36%
0.8
22,089

22.33
3.05
6.11

-1,237

3,419

1,573

1,031

0

541
-490
3,725

53,635

14,467
23
14,444
19,706
26%
0.7
25,507

24.14
2.86
4.73
1,415
3,445
-198
3,619
0
1,102
-2,517

1,208

51,201

19,971
106
19,865
23,568
6%
0.1
28,494

24.14
2.86
4.73

785
12,000
0
-4,185
5,000
162
-653
555

50,590

31,566
149
31,418
20,720
2%
0.1
39,437

EBITDA = DT thuédn — (GVHB — Khau hao) — Chi ph/ BH & QLDN

EBIT = EBITDA — Kh4u hao

Chi phf/ 14i vay rong = Chi phi 14i vay — I4i tién gui

L4i/l6 khac gdm 14i/I6 hoat dong tai chinh, 14i 16 tr LDLK va 14i/16 khac
Ty 16 trd cé tirc = CO tikre da tré / LN rong cho cong ty me

B&o Cao Nganh

Ng rong = No'— Tién & tuong duong tién

(*) Hoa Phéat phat hanh 250 triéu cé phan véi gia 20k/cp

CHi SO KHA NANG SINH

LO1VADBINH GIA
ROE (%) (khéng gém

\oi ich CB thiéu s6) 0% 2r%  38% - 26%
ROA (%) 14% 15% 24% 20%
ROIC (%) 15% 15% 25% 20%
WACC (%) 12% 13% 14% 15%
PER (x) 12.1 13.4 7.0 7.7
PBR (X) 1.4 17 1.4 16
PSR (x) 2.0 18 15 12
EV/EBITDA (x) 10.2 9.4 5.4 5.2
EVisales (x) 2l 2.0 15 12
g/l;)a‘t sinh lgi cé tac 2% 206 3% 0%
Trang 18



B&o Cao Nganh — Nganh thép — TANG TY TRONG

Co Phieu HSG
Thép ton ma
Gia thi trwéng (VND) 32,700
Gia muc tiéu (VND) 35,300
Ty |é tang gia binh quén ndm 9%
Suét sinh loi cé tic 6%
Suét sinh lgi binh quan 15%
nam
ND1,0 .z i . . ,
% 00 Bieu do giao dich 8,000
32 6,000
29
4,000
26
23 2,000
20 © © A A 0
R 2 § 1,000
3 o) N 3 shares

Dién bién gia cé phiéu (%)

YTD
Tuyét déi 15%
Twong doi -1%

3T 12T
11%  29%
4% 9%

Nguén: StoxPlus, so véi VNI

Théng ké

Thé&p/Cao 52 tuan (VND)

SL lwu hanh (triéu cp)
Vén hoéa (ty déng)
Vén héa (triéu USD)
% khéi ngoai s& hivu
SL cp twdo (triéu cp)
KLGD TB 3 thang (cp)
VND/USD

Index: VNIndex / HNX

Co cau s& hivu
Lé Phwérce Vii

Cdéng ty TNHH Tap
doan Dau tw Hoa Sen
Cong ty TNHH MTV
Tam Thién Tam
Vietham Enterprise
Investments Limited
Ngéan hang Deutsche
Aktiengesellschaft

B&o Cao Nganh

07/07/2017
20,700/ 32,700
350

11,444

510

30.4%

274

2bn

22,444
778/101

Nguén: StoxPlus

07/07/2017
8.36%

24.75%

7.04%

2.65%

4.78%

Nguén: StoxPlus

CTCP Chuwng khoan KIS Viét Nam

Cong ty Cé phan Tap doan Hoa Sen (HSX: HSG) phét
trién hé théng ban lé sau réng

Quan diém dau tu:

Doanh nghiép dirng dau vé céng suat vai 1.2 triéu tAn/nam va thi phan I&n nhat
mang tén ma véi 37% thi phan trong 5 thang dau 2017.

Doanh nghiép duy nhat s& hiru hé théng ban 1& s&n phdm dén nguwoi tiéu dung
cudi cling v&i 290 clra hang vao thang 5/2017. Hoa Sen |1&én ké hoach dat 500
ctra hang vao cudi 2018. Day 1a co s& cho sy phat trién dai han cia Hoa Sen

Dw an Ca N& va mét sé dw an bat dong san dirng thwe hién gidm &ap luc tai
chinh lén Hoa Sen. Hoa Sen s& c6 dd nguén lyc dé phat trién hé théng ban 18.

Céc thué ty vé ton mau va chéng pha gia ton kém sé tac dong tich cwe cho Hoa
Sen trong ngén han.

Chung t6i dinh gia cb phiéu HSG & mc 35,300 ddng trén mdi cé phan cudi
2017, dwa trén phuong phap PE va PB, lgi nhuan ky vong dat 15% so v&i gia
thi trwdng 1a 32,700 ddng Khuyén nghi TANG TY TRONG

Rui ro:

Nganh tén ma dang cé sw canh tranh 1&n, khi nhiéu cong ty déu dau tw Ion dé
xay dwng nha may can tén ma nhw Hoa Phat, Nam Kim, Pomina....

Dén ndm 2020, cac rao can vé thué ty vé dbi véi thép Trung Qudc sé hét hiéu
lwc. Thép Trung Quédc véi trinh d phat trién cao hon sé canh tranh 16n v&i
doanh nghiép thép ndi dia

Trinh d6 san xuét ctia Hoa Sen chi tap trung & ha ngudn, tr CRC tré xudng, sé
lam Hoa Sen khé canh tranh v&i cac doanh nghiép xay dwng dwgc nha may
san xuat HRC nhw Hoa Phat va cac cong ty Trung Quéc.
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B&o Cao Nganh — Nganh thép — TANG TY TRONG

MO HINH TAI GiaTT: GiaMT: Vén hoa: ll CDKT VA DONG TIEN
CHINH HSG 32k VND 36k VND 11,479 ty VND (Ty dong)
Pvi: Ty dong 2014 2015 2016  2017E Vong quay phai thu (x) 23.96 2363 2434 2434
Doanh thu thuan 16,107 16,945 19,739 23,159 Vong quay HTK (x) 4.42 4.95 4.09 4.09
Tang truéng (%) 30% 5% 16% 17% Vong quay phai tra (x) 20.10 17.53 12.30 12.30
GVHB 14,277 14,208 15,164 18,527 Thay doi von lwu dong 884 -1,453 3,257 -358
Bién LN gép (%) 11% 16% 23% 20% Capex 1,187 773 1,873 2,400
Chi phi BH & QLDN 1,124 1,443 2,179 2,557 Dong tién khac -115 -201 -258 0
EBITDA 1,094 1,793 2,971 2,708 Dong tien tw do -1,365 1,695 -3,059 26
Bién loi nhuan (%) 7% 11% 15% 12% Phat hanh cp - 181 - -
Khau hao 388 499 576 633 Cb tirc 192 144 327 557
L¢i nhuan tir HDKD 706 1,294 2,396 2,075 Thay déi no' rong 1,557  -1,732 3,386 532
Bién LN HPKD (%) 4% 8% 12% 9% No rong cudi nam 6,047 4,316 7,702 8,233
Chi phi I4i vay rong 182 233 220 281 (GEi\é/)”i doanh nghiép 17,326 15595 19018 19,550
2 S Ve (1 T &) il il 4% 18ng vVCSH 2502 3214 4598 5475
\’,(:f()ga”g tra lai 3.88 556  10.91 7.37  Loiich cb dong thiéu sb 0 0 37 37
L5i/18 khac 23 132 0 0 VCSH 2502 3214 4561 5,438
Thué 114 214 422 359 Gia tri s sach/cp (VND) 24,823 24,528 23,206 15,766
;’hué’ Souét hiéu 010 030t 10% 0% No rong / VCSH (%) 242%  134%  167%  150%
ung (%) No rong / EBITDA (x) 5.5 2.4 2.6 3.0
Loi nhuén rong 433 715 1,754 1435  14ng tai san 9,243 8,806 13,619 15,028
Bién lgi nhuén (%) 3% 4% 9% 6% - Nogrong = No— Tién & trong duong tién

Loi ich CD thiéu sb - - B} .

CHi SO KHA NANG SINH

LN cho céng ty me 433 715 1,754 1,435 LO1VABINH GIA 2014
A . 0, A A
86 lwgng CP (triéu) 101 131 197 345 ROE (%) (khong gém 18% 25% 45% 29%
EPS hiéu chinh loi ich CD thiéu so)
- 1,254 2,075 5,096 4,168 9 B % 9 9
(VND) ROA (%) 5% 8% 16% 10%
Tang EPS (%) -22% 65% 146% -18% ROIC (%) 7% 10% 17% 12%
A ] A 7 0, 0 0 0, 0,
C(\)/()th;z:h;eu chinh 584 380 1,425 2.000 WACC (%) 6% 8% 7% 8%
P PER (x) 26.1 15.8 6.4 7.8
> 1A > P4 - 0,
Ty Ié tra co turc {A) 47% ’ 18% 28% 48% PBR (x) 13 13 1.4 21
EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN
EBIT = EBITDA — Kh4u hao PSR (x) 0.7 0.7 0.6 0.5
Chi phf |&i vay rong = Chi phi 1&i vay — l4i tién gii EV/EBITDA (x) 15.8 8.7 6.4 7.2
Lazlllf) kr,laczg(’)m_lalll;o hoatfion)g tai ch‘lnh, 1ai IoAtu’ LDLK va l&i/lo khac EV/sales (x) 11 0.9 1.0 0.8
Ty lé tra co tirc = CO tire datra / LN rong cho cong ty me Sust sinh loi cd ta
(0}:;' sihh for co e 2% 1% 4% 6%
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B&o Cao Nganh — Nganh thép — TANG TY TRONG

C6 Phiéu NKG
Thép ton ma

Gia thj trwong (VND) 34,600
Gia muc tiéu (VND) 43,000
Ty |é téng gia binh quén ndm 24%
Suét sinh loi cé tic 0%
Suét sinh lgi binh quan 24%
nam

36 " Biéudd giaodich [ 2°%°

33 1,500

30

27 1,000

24

21 500

18

15 0

N AR

3 O N W S shares

Dién bién gia cé phiéu (%)

YTD
Tuyét doi 45%

Twong déi  29%  -3%

3T 12T
20%  88%
13%  68%

Nguén: StoxPlus, so véi VNI

Théng ké

Théap/Cao 52 tuan (VND)

SL lwu hanh (triéu cp)
Vén héa (ty déng)
Vén héa (triéu USD)
% khéi ngoai s& hivu
SL cp tw do (triéu cp)
KLGD TB 3 thang (cp)
VND/USD

Index: VNIndex / HNX

Co cau s& hivru
H6 Minh Quang

Tran Uyén Nhan
Vietham Enterprise
Investments Limited
Cong ty TNHH Thwong
Mai Dich vu Dau tw
P&Q

Unicoh Specialty
Chemicals Co., Ltd.

B&o Cao Nganh

07/07/2017
14,300 / 34,600
99.05

3,427

153

31%

54

623mn

22,444
778/101

Nguén: StoxPlus

07/07/2017
17.91%
15.77%
15.14%

23.21%

9.09%

Nguén: StoxPlus

CTCP Chuwng khoan KIS Viét Nam

Coéng ty CP Thép Nam Kim (HSX: NKG) - Bong lwc tir
nha may Nam Kim 3 va dau tw san xuat thép ché tao

Quan diém dau tu:

Doanh nghiép ding th hai thi phdn mang tén ma véi 15% thi phan trong 5
thang dau 2017. V&i nha may Nam Kim 3 hoan tat xay dwng vao 6 thang cudi
2017 s& nang cdng suét lén 1.2 triéu tan, chi ding sau Hoa Sen Group.

Nam Kim dang thwc hién dau tw nha may can thép cho co khi ché tao véi bién
loi nhuan ky vong cao hon thép tén ma xay dwng. Nha may c6 céng suat 120k
tan thép/nam véi tdng mirc vén diéu 1é khodng 640 ty dong.

Céc thué tw vé& tdn mau va chéng pha gia ton kém sé tac dong tich cwe cho Nam
Kim trong ngén han.

Chiu mtre thué chbéng ban phéa gia thap nhét tai cac thi trwéng xuat khu nhw
Malaysia va Autralia thué 0%, Thai Lan thué 4,5%-5,6%.

Chung t6i dinh gia cb phiéu NKG & mc 43,000 ddng trén mdi cé phan cudi
2017, dwa trén phwong phap PE va PB, lgi nhuan ky vong dat 24% so voi gia
thi trwong 14 34.600 ddng. Khuyén nghi TANG TY TRONG

Rui ro:

Nganh tén ma dang cé sw canh tranh 1&n, khi nhiéu cong ty déu dau tw Ion dé
xay dwng nha may can tén ma nhw Hoa Phat, Hoa Sen, Pomina....

Dén nam 2020, cac rao can vé thué tw vé dbéi véi thép Trung Québc sé hét hiéu
lwc. Thép Trung Quédc véi trinh d phat trién cao hon sé canh tranh 16n v&i
doanh nghiép thép ndi dia

Trinh @6 san xuét cia Nam Kim chi tap trung & ha ngudn, tr CRC tré xudng, sé
lam Nam Kim khé canh tranh vé&i cac doanh nghiép xay dwng dwoc nha may
san xuat HRC nhw Hoa Phat va cac cong ty Trung Quéc.

RUi ro d3u ra cGia nha may can thép co khi ché tao do nganh co khi ché tao Viét
Nam hién dang ndm chi yéu trong tay cac doanh nghiép FDI.

Don bay tai chinh cao véi ty 1& vay ng / vén chi s& hivu 14 297% tai 31/03/2017.
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B&o Cao Nganh — Nganh thép — TANG TY TRONG

MO HINH TAI GiaTT: Gia MT: Vén hoa: il CDKT VA DONG TIEN

CHINH NKG 35k VND 43k VND 3,423 ty VND (Ty déng)

Pvi: Ty dong 2014 2015 2016  2017E  Vong quay phai thu (x) 13.36  13.37 2492  24.92

Doanh thu thuan 5,835 5,751 8,936 11,617 Vong quay HTK (x) 6.14 5.12 5.06 5.06
Tang truéng (%) 25% -1% 55% 26% Vong quay phai tra (x) 4.98 4.53 9.87 9.87

GVHB 5518 5.304 7.924 10,339 Thay ddi vén lwu dong -60 447 1,397 329
Bién LN goép (%) 5% 8% 11% 11% Capex 202 716 2,317 1,800

Chi phi BH & QLDN 129 137 216 303 Dong tién khac 0 -12 577 -

EBITDA 283 432 963 1,157 Dong tién tw do 30 -926  -2,453  -1,317
Bién loi nhuan (%) 5% 8% 11% 10% Phat hanh cp 100 8 424 780

Khéu hao 95 123 166 183  Cotirc - - - -

L¢i nhuan tir HDKD 189 310 796 974 Thay dbi ng' rong -130 918 2,029 537
Bién LN HPKD (%) 3% 5% 9% 8% N’ rong cu6i nam 1,008 1,926 3956 4,493

Chi phi lai vay rong 108 81 140 189 ?I‘Eié/)tri doanh nghiép 5,473 6,392 8,424 8,961
2 12 Ve i V) L0 5 20 5% T8ng vcsH 506 625 1,519 2871

g 175 383 567 516  Loiichcddong thiéu sb 0 0 3 3

Li/l6 khac a 72 .48 . VCSH 506 625 1,516 2,868

Thué 7 30 90 157 Giatri sb sach/cp (VND) 12,693 14,229 22,959 22,220
Zl'hué' Souét hiéu 9% 19% 15% 0% No rong / VCSH (%) 199%  308%  260%  157%

ung (%) No rong / EBITDA (x) 3.6 4.5 4.1 3.9

Loi nhuén rong 77 126 518 628  Téng tai san 2,037 3572 6543 8489
Bién lgi nhuén (%) 1% 2% 6% 5% - Nogrong = No - Tién & tuong duong tién

Loi ich CD thiéu s - _ - . - Chung t6i wéc tinh NKG phéat hanh thém 30 triéu c6 phan gia 26k/cp

LN cho cong ty me 77 126 518 628 CHi SO KHA NANG SINH

Sé lwgng CP (triéu) 40 44 66 129 LO1 VA BINH GIA :

:s\z\?Dr)ﬁéu chinh Y T ﬁ;’iﬁ%gékgﬁgugsgé‘;m 18%  22%  48%  29%
Tang EPS (%) 27% 23%  224% o R O s I o

Cb tirc (VND) : : . . ROIC (%) 6% 6% 12% 10%
Ty 16 tré c6 tirc (%) 0% 0% 0% o [ AEE Lo e e o
EBITDA = DT thuan — (GVHB — Khau hao) — Chi phi BH & QLDN PER (x) 29.1 23.6 7.3 7.8
EBIT = EBITDA — Khau hao PBR (x) 2.7 2.4 1.5 1.6

Chi phf 14i vay rong = Chi phi 14i vay — I4i tién gui

L&ill6 khéc gém 1816 hoat dong tai chinh, 14i 16 tir LDLK vé I8/l khéc PSR (x) 0.8 08 0.5 04

Ty 16 trd cé tirc = CO tikre da tré / LN rong cho cong ty me EV/EBITDA (x) 19.3 14.8 8.8 7.7
EV/sales (x) 0.9 1.1 0.9 0.8
Suat sinh lgi cé tdrc 0% 0% 0% 0%
(%)
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B&o Cao Nganh — Nganh thép — TANG TY TRONG

Phu luc 1: Danh sé&ch céc cong ty thép trong nwéc dwec sir dung dé phan tich.

DTL
HSG
NKG
VGS
TONDA
DNS
DNY
HPG
POM
TDS
TIS
TNB
VCA
VIS

© 00 N O o~ WwWN B

el o
A wDN RO

Tén Cbdng ty

Pai Thién L6c

Tap doan Hoa Sen
Thép Nam Kim

Ong thép Viét Burc

Ton Bong A

Thép Pa Néng

Thép DANA Y

Hoa Phat

Thép Pomina

Thép Thu Bt

Gang thép Thai Nguyén
Thép Nha Be

Thép VICASA - VNSTEEL
Thép Viét Y

HOSE
HOSE
HOSE
HNX
oTC
UPCOM
HNX
HOSE
HOSE
UPCOM
UPCOM
UPCOM
UPCOM
HOSE

Loai san pham chinh

Tén ma
Tén ma
Tén ma
Toén ma
Tén ma
Xay dwng
Xay dwng
Xay dwng
Xay dwng
Xay dwng
Xay dwng
Xay dwng
Xay dwng
Xay dwng

© 00 N o o A W DN P

N R R R R R R R R R R
©O © ® N O U M W N B O

Phu luc 2: Chi sé gia trung binh P/E va P/B céc cdng ty vat liéu xay dwng

VCS
HT1
BMP
VGC
NTP
PTB
VLB
BCC
NNC
CVT
VHL
MvC
DNP
BTS
TDC
VTV
DHA
ADP
VIT
TKU

VICOSTONE

Xi mang Ha Tién 1

Nhwa Binh Minh

Tbng Cong ty Viglacera

Nhwa Tién Phong

Tbéng Coéng ty Phu Tai

VLXD Bién Hoa

Xi mang Bim Son

Da Nui Nhé

CMC JsC

Viglacera Ha Long

Vat liéu va XD Binh Dwong

Nhwa Bdng Nai

Xi mang But Son

Becamex TDC

VICEMCOMATCE

Héa An

Son A Béng

Viglacera Tién Son

Céng nghiép Tung Kuang
Trung binh

141
111
15.9
10.0
14.3
10.8
10.5
6.6
7.5
8.0
10.6
7.6
11.3
6.4
6.3
7.9
9.6
6.0
7.2
3.4
9.3

6.31
1.65
1.93
1.36
2.53
3.19
2.74
0.83
3.09
2.18
2.15
1.05
2.12
0.61
0.69
1.51
1.49
2.48
1.88
0.85
20

Vén héa (ty dong)
10,212
8,775
8,350
8,241
5,845
2,919
1,722
1,617
1,374
1,279
1,216
1,100
930
840
817
718
518
502
438
405

B&o Cao Nganh
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B&o Cao Nganh — Nganh thép — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

Lién hé:
Tru s& chinh HCM Chi nhanh Ha Noi
Tang 3, Maritime Bank Tower Tang 6, CTM Tower
180-192 Nguyén Céng Tr&v, Q1, TP.HCM 299 Cau Giay, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448
Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Trwéng phong Phén tich Chuyén vién Phan tich — Chuyén vién Phéan tich — Chuyén vién Phan tich —

Doanh nghiép Bat dong san Dau khi va Nang lwong Hang hoa va Logistics
Hoang Huy, CFA Hoang Thé Trung, CPA VN Nguyén Phong Danh Vo6 Hoang Bao

(+84 8) 3914 8585 (x1450)  (+84 8) 3914 8585 (x1457)  (+84 8) 3914 8585 (x1459)  (+84 8) 3914 8585 (x1460)
huy.hoang@kisvn.vn trung.ht@kisvn.vn danh.np@kisvn.vn bao.vprh@kisvn.vn

Phong Phan tich Vi mé

Trwéng phong Phan tich Vi
mo

Bach An Vién

(+84 8) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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B&o Cao Nganh — Nganh thép — TANG TY TRONG

: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.
: néu tong ty suét sinh lgi 12 thang (bao gébm c¢b tirc) thap hon -5%.

Ban bao cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy dédng gop clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cép théng tin cho khach hang 1a céc t6 chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khoéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cGa minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hgp khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gia dinh cac théng tin nay la ddy da va chinh xac, méc du ching t6i khéng tién hanh xac minh ddc lap cac théng tin nay.
KIS khoéng dwa ra, mot cach &n y hay rd rang, bat ky ddm béo, cam két hay khai trinh nao va khéng chiu bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

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

Bao cao nay khéng dwec sao chup, nhan ban hoac xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky nguwei
nao khac ma khéng dwoc sw chap thuan bang van ban cta KIS.
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