CHUNG KHOAN PHUGNG NAM BAO CAO NGANH
PHUONG NAM SECURITIES

I. Téng quan nganh thép:

1. Tam quan trong ciia nganh.
Sy ra doi cua kim loai thép d4 gop phan réat 16n vao qué trinh phaét trién ciia loai nguoi. Thép dan thay thé cac
nguyén vat lidu nhu d4, g0...boi dic tinh viing chic Vaqdé tao h‘lnqh. Thép xuat hién ngdy cang nhiéu: cong trinh
cau duong, nha xudng, dong tau, phuong tién van chuyen, san pham phuc vu sinh hoat...
Nhan biét dugc tim quan trong ctia nganh thép, hau hét cac qudc gia danh nhiéu chinh sach wu dai dé phat trién
nganh néy. Thép Quqc coi la nguyén vat liéu 18i ,cho cac nganh cdng nghiép khac va la nganh cong nghiép tru
cot cua nén kinh té trong qua trinh hién dai hoa dat nudec.

2. Lich sir hinh thanh va phat trién.
Nganh thép Viét Nam chi thyc sy phét trién trong khoang 30 nam tré lai day.

e Nganh thép Viét Nam manh nhat phat trién tir nhitng nam 60 cua thé ky XX véi mé gang dau tién
cua khu lién hiép gang thép Thai Nguyén.

e Trudc nam 1990, san lwong duy tri & muc rat thip, khoang 40,000 — 80,000 tin/ nim. Chu yéu 1a
nhap khau.

e Tur 1990 - 1995, nganh thép Viét Nam d4 ¢ nhitng budc phat trién vuot bac, danh dau b’z;ing su ra
doi ctia Tong cong ty thép Viét Nam nam 1990. San lugng thép nam 1995 d& dat 450,000 tan.

e Giai dog}n 1996 — 2000, nganh thép Viét Nam C('), toc do tang truong cao va nhiéu du an phat trién
theo chiéu sau, san lugng san xuat dat 1.57 triéu tan.

e Hién nay, lyc luong tham gia san xuat va gia cong ché bién thép trong nudc rat da dang, bao gdm
nhidu thanh phan kinh té, ngodi Tong cong ty thép Viét Nam Vél‘ céc co sd quic do.::lnh thudc cac
nganh, dia phuong khac con cé cac lién doanh, cac cong ty co ,phﬁn, cong ty 100% von nude ngodi
va cac cong ty tu nhan. San luong thép nam 2012 dat 9.1 tri¢u tan/nam.

3. Phan loai thép.
e Thép dai: dung chi yéu trong nganh xay dung.
- Thép thanh: Thanh van, thanh tron tron, thép hinh (H, 1, U)
- Thép cudén: HR, CR
- Thép day.
- Xa go thép, thép goc.
e Thép det: sir dung trong cong nghiép nhu dong tau, san xuit 6 t6, may moc thiét bi. ..
- Thép tm, 14 cudn can néng.
- Thép tam, 14 cudn can ngudi.
- Ong thép.
1. Nganh thép thé giéi.
Néam 2012, theo hi¢p hoi Thép Thé giéi (WSA), (dai dién cho khoang 170 nha san xuit thép), tong san luong
phdi thép thé gidi dat 1,510 triéu tan tang 1.35% so vdinam 2011.
Hién Trung guéc 1a qudc gia san xut phoi thép nl}iéu nhit thé gidi chiém 47% thi phan, tiép dén 12 Nhat chiém
7%, My chiém 6%, Nga chiém 5%, Han Quoc chiém 5%...
Top 15 cong ty thép hang dau chiém 1/3 thi phan thép thé gidi bao gdm Mittal, Arcelor, Severstal, Corus,
Baosteel, Posco, JFE, Nippon, Riva, Nucor, ThyssenKrupp, US steel, Evraz, Gardau, Tangshan.
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5 thang dau 2013, san luong thép thd toan thé gisi dat 656.3 triéu tn ting 1.5% so véi cling ky nam 2012.
Riéng San lugng thép tho todn cau trong thang 5/2013 dat 136.3 triéu tan, ting 2.6% so véi cling Ky nim ngodi
va tang 3.2% so voi thang trude do.

Trong thér}g 5/2013, san lugng thép tho tai chau A dat 91 triéu tan, ting 5.7% S0 Véi cung thang nim ngoai.
Trung Quéc la nudce san xuat 16n nhét voi 67 triéu tan, tang 7.3% so vdi cung thang ndm ngoai. Trong khi do,
san lugng thp’p tho d}xqc san xuat bc"ri’EU dat 14.7 triéu tan, giam 4.7% so véi cung thang nam ngoai. Puc 1a
nudce san xuat lon nhat véi 3.65 trigu tan, giam 1.5% so vdi cung thang nam ngoai.

Thi truong thép thé giéi dang dan phuc hoi, gia thép cudn can nong niém yét trén san new york giam manh tir
655 USD/tan gia thép ddu nam 2013 xubng 578 USD/tan. Pén gin cudi thang 5, gia thép dan hoi phuc tro lai,
gi& thép cudn can nong 25/06/2013 & mirc 617 USD/tan do nhirng tin hiéu lac quan tir nén kinh té thé gisi, gia
nha ban cua Trung Quédc va My déu ting manh trong thang 6.

Tuy nhién nhiéu kha ning gia thép thé gidi thang 7 s& giam do Tap doan san xuét thép hang dau Trung Qudc va
I6n thir 2 thé giGi Baoshan Iron & Steel (Baosteel) vira thong béo s& ha gia dbi véi cac don dat hang thang 7 do
nhu cau tiéu thu cham lai.

Cu thé, gia thép cudn can néng s& giam 200 nhan dan té tuong dwong 32.61 USD/tan, gia thép cudn can ngudi
cling giam twong dwong 200 nhan dan té/tin. Thép cudn can néng thuong duge ding trong san xuit cong
nghiép, thép cudn can ngudi str dung chu yéu trong 6 t6 va céc thiét bi tiéu ding nai dia.

Nhirng diéu chinh gia thép cua Baosteel thuong dugc 1dm tham chiéu cho toan nganh thép Trung Qudc. Sy cét
giam gia lién tyc 1an nay lam gia ting lo ngai nhu cau tiéu thy thép Trung Qudc khé phuc hoi.

Thi phin sin xuat thép trén toan thé giéi Gia thép cudn cian noéng niém yét trén
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I11. Thwe trang nganh thép Viét Nam.

1. Cung vuot xa ciu:

Theo théng ké ctua Hiép hoi Thép (VSA), nganh thép dang c6 khoang 400 DN tham gia hoat dong san xuat thép
céc loai. Cho tdi nay, v6i nang luc san xut ctia cac nhd may trong nude, chung ta da cd thé dap ung dugc 100%
nhu ciu thép thanh, thép cudn phi 6- phi 8 mmm, thép hinh ¢& nho, 100% 6ng thép han, thép ma kim loai, thép
pht mau va cudn thép can ngudi dé 1am nguyén liéu cho cic nha may ma kim loai va pha mau hién c6 & Viét
Nam. Tuy nhién cac ching loai thép khac nhu thép cudn can nong, thép hop kim, thép ché tao co khi, thép tim
can nong, thép tdm can ngudi... cOn phai nhap khau. Nam 2012, Viét Nam nhdp khau 7.6 triéu tin thép cac loai
va nguyén liéu thép.

Trai nguoc voi tinh hinh thiéu ngudn cung phai nhap khau ciia thép det. Ngudn cung thép xay dung trong nudc
hién nay d4 vuot xa nhu cau, trong nim nay du kién s& c6 5 nha may di vao hoat dong (Thai Trung 500 nghin
tAn/nim, An Hung Tudng-Binh Duong 250 nghin tin/nim, Thép Mién Trung 250 nghin tdn/nim, Thép Thai
Binh Duong 250 nghin tan/niam, thép DANA Y & Da Ning 250 nghin tdn/nim) vi tong cong suét 1a 1.5 triéu
tAn nang tong cong suat thép xay dung 1én 11 tridu tin trong khi nhu cau tiéu thy thép xay dung hién nay chi
khoang 5 tri¢u tan/nim. Hau hét cac doanh nghiép thép xdy dung hién nay chi hoat dong cam chirng khoang 40
— 60% cong suat.
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Ngudn: PNS tong hop
Tinh hinh sin xudt va tiéu thu thép 6 thang dau nam 2013
Luong thép xdy dung san Xuit trong thing 6 udc dat 360,000 tin, giam 8.63% so V&i thing trudc va ting
17.73% so v&i cling Ky nam ngoai. 6 thing dau nim, téng san lugng thép san xuat dat 2.254 triéu tan, giam
1.4% so vai cung ky nam 2012.
Luong thép tiéu thu trong thang 6 udc dat 350,000 tan, giam 9.33% s0 Vi thang trudc va tang 17.57% so vaoi
cuing ky ndm ngoai. 6 thang dau nim dat 2.256 trigu tan, ting 0.8% so vai cling ky nam 2012.
Luong thép thanh pham con tén kho tinh dén cudi thang 6 khoang 310,000 tan, ting 1.97% so Voi thang trudc
va giam 11.58% so véi cing Ky nam trude; phoi chudn bi cho san xuét thang sau 1a 450,000 tan, giam 10% so
Vi cung Ky nam trudc.
Nhu vay tinh hinh nganh thép 6 thang d¢au nam 2013 nhin chung c¢6 dién bién tét hon so véi ciing Ky nam 2012.
Riéng thang 6, tinh hinh san xuat va tiéu thu cham so véi thang 5. Dy kién tinh hinh san xuét va tiéu thu thép
trong quy 3 s& tram lang vi day la giai doan tring v&i mila mua ¢ phia Nam nén nhu cau tiéu thu thip.

2. Xuit khiu thép
Trong hoan canh tiéu thu thép ¢ thi trudng trong nudce sut gidm,cac doanh nghiép san xuét chi hoat dong cim
Chl‘;ng va ton kho cao nhu hién nay, xuat khau thép dugc coi la giai phap gitip DN vuot qua kho khan, tai san
Xuat.
Theo thng ké cua By Cong Thuong, 5 thang dau nam 2013, kim ngach xudt khau thép va cac san pham tir thép
dat trén 1.36 ty USD, tang 13% so voi cung ky Xuat khau thép bat dau c6 sy ting truong manh tr ndm 2010 ca
vé san luong va thi truong xuit khau. Diéu nay chirmg t0 thép Viét Nam da budce dau chimg minh duogc chit
lwong va dugc thi truong chap nhén. Thi truong xuét khau thép da dugc mé rong ra 20 nude va vung lanh thd,
chi yeu la khu vuc Dong Nam A nhu: Campuchia, Indonesia, Philippines, Thai Lan, Malaysia va Lao (chiém
khoang 90% tong lugng xuat khau).
Hién nay, dung dau danh sach cac DN xuat khau thép l6n nhat l1a Thép Posco, sau d6 la Ton Hoa Sen, Hitu Lién
A Chéu, Thép Pomina, Thép Mién Nam, Thép Hoa Phat... vdi lugng xuat khau chiém tir 20-40% tong doanh
thu b&n hang ctia cac DN nay.
San lwong xuiat khiu thép qua cac nam
(nghin tan)
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3. Bién dong gia thép.

6 thang dau niam, gia thép trong nudc cb nhitng bién dong kha 1on. Quy 1, mic du gia thép thé giéi van dang

trong xu huéng giam gia, nhung gia thép trong nude lai ting gia kha manh. Nguyén nhan 1 do nhiéu doanh

nghiép kinh doanh thép c¢d tinh gam hang, dau co nén ddy gia thép ting cao. Dén quy 2, gia thép thé gioi tiép

tuc giam manh nén céc doanh nghiép nay lai voi vang ddy hang ton khién cho gia thép ha xudng.

Du bao, thi trudng thép trong nudc quy 3 s& tiép tuc suy yéu do nhu cau tiéu thu thép xay dung giam trong mua

mua bdo. Nén gia thép sé tiép tuc giam.

Gia thép cuén phi 6 cia Cong ty Thii
Nguyeén (Triéw/tan)
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Ngudn: Thép Thai Nguyén
4. Trinh d§ cong nghé:
Trinh d6 cong nghé ctia nganh thép ndi con ¢ mirc thip, quy mé nho nén ton hao nhidu nguyén li¢u va ning
lwong. Hau qua 1a tinh canh tranh ciia san phdm rat thip. Trong vai nim trd lai day, thi truong thép Viét Nam da
bing nd véi su tham gia 6 at ctia nhiéu thanh phan kinh té. Trinh d6 cong nghé cua nganh thép Viét Nam da c6
su phan chia r0 rét.
Cong nghé san xuat ctia nganh thép nudc ta chia 1am 3 nhom. Trong d6 nhém doanh nghiép st dung cong nghé
lac hau chiém khoang 30%. 40% 1a sir dung cong nghé & muc trung binh. Con lai 1a nhdm str dung nhitng cong
nghé hién dai trén thé gioi.
< Nhom lac hau: La cac nha may can c6 quy md nho, st dung thiét bi tw ché tao trong nudc. Cong nghé
lac hau, quy mé nho khién chit luong san pham thép, tiéu hao VAt tu va ning lugng cao, anh hudng moi
truong 1on va gia thanh san pham khong c6 sic canh tranh trén thi trudng.
< Nhom trung binh: La cic nha may cii cia Cong ty gang thép Thai Nguyén, Cong ty Thép Mién Nam,
Cong ty Thép Da Niang, cac lién doanh Vinausteel, Natsteelvina, TAy D6 va cac cong ty thép Hai Phong,
Thai Nguyén, Nam D6
% Nhom c&c nha mdy hién dai: La cac nha may lién doanh nhu Posco, Vinakyoei, Thép Viét-Han VSP,
céc nha may méi xay dung nhu Hoa Phat, Viét-Y, Pomina, Thép Phi My, Thép tim 1a Pha M, can méi
Luu Xa...
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Nhu vay, trong tuong lai gan néu cac doanh nghiép c6 nha may lac hau va trung binh khéng cai tién cong nghé
s& nhanh chong bi thiu tém boi cac doanh nghiép thép 1om.

5. Céac nhan to anh hwong.

a. Gia nguyén vit li¢u.
Nguyén vat lidu chinh ciia nganh thép Ia thép phé, than va dién. Trong d6 thép phé chiém dén 90%, dién chiém
6%, dau FO chiém 3%. Thép phé hau hét 14 nhap khau tir 70% -80%va bién dong theo gia phoi thép thé gidi. Vi
vay hoat dong kinh doanh ctia doanh nghiép nganh thép phu thudc rat nhiéu vao gia phdi thép trén thi truong
thé gidi va gia ban dién ciia nha nudc.
Tir ddu nim dén nay, nganh thép hudng loi kha nhidu do gia nguyén vat liéu dau vao nhu quing sit, phdi, thép
phé déu giam manh. Nguyén nhan Ia do da phuc héi ciia mot s6 nén kinh té 16n van chua thyc su viing chic,
cong thém khu vie Chau Au chua cai thién dugc tinh trang tri tré va suy thodi. Cu thé, gia quing sit nguyén
liéu dau vao san xuét phoi da giam 57% so voi dau nam.

Gia quing sat niém yét trén san New York (USD/tén)
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Vé gia dién, Nganh thép s& gip khé khin trong thoi gian dén. Vi theo duy thao ciia B Cong Thuong, gia dién
ban cho nganh thép s& ting 2%-16% bat dau tir 1/7. Néu dugc théng qua, s& 1am gia thép Viét Nam mat tinh
canh tranh, tao thuén loi cho thép Trung Quéc va cac nude khac nhap vao Viét Nam.

b. Chénh léch Cung cau.
Tinh trang cung 16n hon cau, vira thira vira thiéu, ludn 12 vin dé hoc bua, ton tai trong mot thoi gian dai dbi voi
nganh thép. Cung thép xay dung vuot cau kha xa 1am cho muc d6 canh tranh caa nganh nay kha 1on.
Bén canh d6, tir nim 2014 tré di nganh thép trong nudc s& hét bao ho, theo cam két WTO thué suat nhap khau
mit hang sat thép chi con 5%, nam 2017 1a 0%. Khi d6 muc d6 canh tranh giit doanh nghiép trong va ngoai
nude sé cang khdc liét hon hién nay.

c. L&isuat.
Do dic diém nganh, hau hét cac doanh nghiép nganh thép déu ¢ ty 1& ng kha cao nham tai trg cho cac hop
d6ng nhap khau thép va dau tw may méc. Ty 1é ng trung binh nganh 1 66%, rii ro tin dung nganh nay kha I6n.
Hién nay 14i suat dang trong xu huéng giam, 14i suat cho vay doanh nghiép xoay quanh 10-13% rét thuan lgi
cho cac doanh nghiép nganh thép, giam dugc mdt khoang chi phi tai chinh kha lén so v&i ndam 2012.

Dién bien lai suit qua cac thang
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Ngudn: PNS tong hop
d. Tygia.

Do phan 16n ngudn nguyén liéu dau vao cia nganh ( thep phé liéu) phai nhap khau tir 70 — 80%. Bén canh do,
céc doanh nghiép con phai nhap khau may moc cai tién cong nghe Vi vay, két qua kinh doanh ctia doanh
nghi¢p thép ciing chiu tic dong khong nho boi blen dong cua ty giad. Hién nay ty gid USD/ VND dang tang
truong noéng. 28/06, Ngan hang Nha nude, vira dicu chinh ty gia binh quan lién ngan hang tang 1%, 1én 21,036
dong/USD. Day 1a lan tang ty gid dau tién sau hon 1.5 nam gilt 6n dinh ¢ 20,828 dong/USD. Gia USD mua vao
ban ra tai Vietcombank hién & murc 21,180 — 21,220 dong/USD.

Giao dong ty gia trong thang 6/2013
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6. Trién vong nganh.
Vé ngdn han:
Mic du dugc su hd tro khé tich cuc tir phia chinh phil nhung thi truong BDS van chua c6 d4u hiéu phuc hoi.
Go6i cho vay hd trg thi truong BDS 30,000 ty dong voi 18i suat thap 6%/nam van con nhiéu bat cap nén nhiéu
kha ning sang 2014 thi trudng BPS m&i dan m tré lai. Vi vay do nhu cau tiéu thu thap nén nganh thép quy 3,4
s& van & 4m.
B6 cong thuong va VSA du kién san lugng nganh thép nam 2013 chi ting 2% so véi ndm 2012 va dat & mirc
9.33 tri¢u tan.
Vé dai han.
Thép I’é nguyén li¢u co ban cho sy phat trién kinh té. Hién ty 1¢ tiéu thu thép binh quan cia Viét Nam van &
muc rat thap, 128 kg thép/ngudi nam 2010 so véi mire binh quén 193 kg cua thé gidi va 275 kg cua khu vuc
ASEAN.
Trong dai han, qua trinh cdng nghiép ho4, d6 thi hoa va phat trién co so ha tang tiép tuc 1a yéu té thuc day nhu
cau st dung thép. Toc d6 do thi hoa trung binh hang nam cia Viét Nam trong 10 nim qua vao khoang 3.4%; ty
I¢ wdc tinh trong 10 nam tGi vao khoang 3%. Theo ké hoach, ty 16 d6 thi hoa co thé dat 50% vao nam 2025.
Vi vdy, ching t6i van lac quan vé trién vong dai han cho nganh thép trong nudc, mdc du con nhitng thach thire
vé nhu cau thap, gia dién tang, ty gia ting ma cac cong ty thép ndi dia phai d6i mat trong nam 2013.

IV.C6 Phiéu Khuvén Nghi.
Hién dang c6 21 doanh nghiép thép dang niém yét trén ca 2 san HSX va HNX. Dudi day 1a mot vai chi so tai
chinh co ban ctia top 10 c6 phiéu ddu nganh.

NHOM CHI SO TAI CHINH NAM 2012

Ty sb khi niing thanh toin nhanh (lin) HPG POM HSG VIS HLA DTL SHI TLH DNY VGS TB NGANH
Ty s6 thanh toanh hién thoi 1.39 1.07 1.04 0.92 1.02 1.13 1.02 1.46 0.75] 1.01 1.08
Ty s6 thanh toan nhanh 0.46 0.64| 0.60 0.52 0.51 0.14 0.63 0.74 0.26 0.74 0.52

Ty sb co clu tai chinh (%)

Ty sd tai san dam bao Ng /VSCH 129% 240% 161% 328% 387%) 163% 326%) 105% 341% 165% 234%

Ty s6 ng = Tong no/ Tong tai san 55% 71% 62% 77% 79%)| 62% 74% 51% 77% 62% 67%

Ty s6 hoat dong

Vong quay hang tén kho (vong) 2.1 5.6 79 4.9 5.2 15 4.8 4.7 29 12.9 5.24
Vong quay cac khoan phai thu (vong) 8.0 4.7 9.4 8.9 59 242 5.7 125 6.4 4.1 8.98
Vong quay cac khoan phai tra (vong) 5.1 18.3 21.0 27.3 8.7 7.3 7.0 8.6 8.4 10.6 12.23

Ty sb khi niing sinh 15i (%)

Ty 1€ 1ai gép 15%) 4% 14% 6% 6% 10% 12%) 4% 7% 3% 8%
ROA (Doanh lgi tai san) 5% 0% 7% -1% 2% 1% 0% 3% 1% 1% 2%
ROE (Doanh lgi Vén CSH) 13%) 0% 19% -3%) 8% 2% 2% 5% 4% 3% 5%

Ty sb gia thi truong

BV (ddng) 20,469 13,804 20,232 13,369 14,364 14,542 15,867 12,644 18,005 12,787 15,608
EPS (ddng) 2,459 12 3,908 (361) 1,189 343 269 677 653 330 948
P (05/07/2013) 28,000 12,700 40,200 13,000 6,500 12,700 5,200 7,000 9,300 5,100 13,970
P/E 11 1,057 10 (36) 5 37 19 10 14 15 114
E/P (%) 9% 0% 10% -3%) 18% 3% 5% 10% 7% 6% 0
Gié tri ndi tai 60,428 55,050 87,115 57,624 56,541 43,931 48,784 21,827 79,146 30,667 54,111

Chi tidu doanh thu (trid¢u ddng)

Doanh thu thuin 17,122,074 11,786,981 10,279,596 | 3,925,178 | 4,946,476 | 1,579,623 | 2,150,623 | 2,822,138 | 1,234,885 2,821,791 5,866,937
Loi nhuan sau thué 1,030,505 2,253 393,869 (17,776) 40,976 17,174 7,177 42,226 13,061 12,394 154,186
Tong tai san 19,015,763 8,771,913 5,330,755 | 2,813,626 | 2,410,072 | 1,914,597 | 1,618,794 | 1,599,380 | 1,586,722 1,272,009 4,633,363
Vén didu 1& 4,190,525 1,874,500 1,007,908 492,203 344,593 501,361 267,107 623,815 200,000 375,997 987,801

Chi tidu chi phi (triéu ddng)

Chi phi ban hang 274,040 44,993 405,522 38,020 36,761 12,623 76,702 24,174 8,098 18,455 93,939

Chi phi quan 1y doanh nghiép 586,966 77,811 266,021 44,511 33,807 39,613 63,127 23,015 12,396 17,280 116,455
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A. Tinh hinh hoat dgng kinh doanh ciia cac doanh nghi¢p dau nganh.

1. HPG - Cong ty c6 phan Tap doan Hoa Phat:
Cong ty cd phan Tap doan Hoa Phét tién than la Cong ty c6 phan thép Hoa Phat thanh lap vao nam 1992. Tap
Doan Hoa Phét hién dang c6 12 cong ty thanh vién hoat dong trong céc linh vuc san xuét kinh doanh thép, khai
thac khoéng san, than coke, kinh doanh bat dong san, san xuét ndi thit, may moc va céc thiét bi xay dung. Voi
vén diéu 18 4,190 ty dong. Trong d6, san xuét thép va cac san pham lién quan nhu than coke, quing sit chiém
dén 83.6% co cau doanh thu. HPG hién 1a mot trong nhitng cong ty dau nganh c6 loi thé canh tranh va thuong
hiéu trong nganh thép. So véi cac doanh nghiép thép niém yét trén san thi HPG 1a cong ty c6 loi thé ndi tréi nho
day chuyén san xuat khép kin tir phdi thép dén thanh pham.

L¢i nhuén tir BDS:

Hoa Phat dang tap trung ban hang va hoan thién du 4n Mandarin Garden dé ban giao vao thang 9/2013. Doanh
thu tir du 4n Mandarin Garden khoang 5,000 ty dong, trong d6 du tinh lgi nhuan thu duoc khoang 10% (500 ty
ddng). Du kién s& hach toan khoang 100 ty dong lgi nhuén vao quy 4/2013.

Ning lwe san xuit thép:
Dy kién trong thang 7 nay, gi’ai doan 2 Khu li(:an hop san xuat gang thép di vao hoat dong, ndng cong suét toan
khu lién hgp 1én 850 nghin tan thép tl}élﬂh pham va 500,000 tin phoi mdi nim. V&i sy gia ting cong suat, tip
doan dat myc tiéu tiéu thy 787 nghin tan thép xay dung trong nim 2013.

2. POM - Cong ty Co phan Thép Pomina:
Cong ty Cb p‘hﬁn Thép Pomina duoc thanh Iap ngay 17/08/1999 tién than 1a Cong ty TNHH Thép Viét véi von
diéu 1¢ ban dau 14 42 ty Q6ng. Hién nay, von diéu 1¢ ciia cong ty da 1én dén 1,874 ty dong. Hoat dong san xuét
va kinh doanh cé&c san pham tir thép, gang...
Thép Pomina Ia mot trong nhirng thuong hi§u th’ép ndi tiéng ’trén thi truong thép xay dung. San pham mang lai
doanh thu chinh cho POM la thép thanh chiém dén 88% co cau doanh thu.
Ning lwe san xuit thép:
Cong suat luyén thép cia Pomina hién nay d& 1én dén 1.5 triéu/tn ndm, cén thép 1.6 triéu tAn/nam.

3. HSG - Cong ty Cé phan Tap doan Hoa Sen:
Cong ty duge thanh 13p vao thang 08 ndam 2001 tién than 12 Cong ty c6 phan Hoa Sen. Vi mirc vbn diéu 18 hién
nay la 1,007 ty dong. Chuyén hoat dong kinh doanh trong linh vuc san xuat tam lop bang ma kém, hop kim
nhom, ma kém phu son va ma céc loai hgp kim khac, mua ban vat liu xay dung bang nhua, hat nhya PVC, PE,
PR, PP... san xuét va kinh doanh 6ng thép, kim loai, ngoai ra cong ty con dau tu kinh doanh cang song, cang

bién va céac cong trinh thuy loi. Trong do, san xuat va kinh doanh ton ma chiém 64.3% co céu doanh thu, ong
thép chiém dén 29%.

Nang lwe sdn xuat:

s < x x4 5& Téng céng suét
Bon vj quan by Day chuyén san xudt chinh iy thist ké (T6n/ném)
nh&m kam 1 150 000
Cnng ty Cé phén Tc:p doan Hoa Sen (céno 4._’\}- 1|1EF mang) >0.000
2. Bai lg Thong Mhalh KCM Sang Than 2, '3_% Ty - o5 SEIEHOn
Phu ang DT An, Thise DT An, Tinh Binh Dusng RSB s TTHY = )
Com kb 1 42000
1 450.000
Chi nhanh MNha may Ton Hoa Sen Pho My
Budng sa 1B, KCM Pha My 1, 1
Huyan Tan Thanh, Tinh Ba Ric - Wing Tau ,
2
Céng ty TMNHH MTV Tén Hoa Sen 3
S5 O, Pai I6 Théng Nhat, KCN Séng Than 2 2
Phuding D7 An, Thi x& D An, Tinh Binh Ducng 1
Céng ty TNHH MTV Vat ligu - Xay dung Hoa Sen  Day chuyén thep hap wa ng thep =
KCH Pho My 1, T|| tran Pho by, Huyén Tan Thanh,
Tinh Ba Ria - Vang Tau Diéry chuysn Sng nhua 12
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4. VIS - Cobng ty Co phan Thép Viét Y:
Cong ty Cb phan Thép Viét Y thanh lap nim 2002, tién than 1a nha may Thép Viét Y thudc Tong cong ty Song
Pa. Chuyén san xuat va kinh doanh cac mat hang thép xay dung phi 5.5 - phi 12; thép thanh D10 — D40 déu dat
tiéu chuan quéc té. Muc von diéu 16 hién nay 1a 492 ty dong. Thi truong tiéu thu cia thép Viét y kha rong voi
50 nha phan phédi va hon 500 dai ly khdp cac tinh thanh trong ca nudc.
Nang lye san Xuét:
Vis c6 day chuyén cong nghé hién dai duoc nhap khiu ddng bd 100% va chuyén giao cong nghé tir tip doan
Danieli — Y véi cong suit 250,000 tin/nim.

5. HLA - Cong ty C6 phan Hiru Lién A Chau:
Cong ty c6 phan Hitu lién A Chau tién than 1a Xi nghiép Tu doanh Hitu Lién thanh lap nim 1978 chuyén san
Xuit cac loai phu tung xe dap, xe may, dén nam 2001 chuyén sang hoat dong theo mé hinh ¢ phan. Hién nay
hoat dong kinh doanh chinh ctia Cong ty 12 san xuat kinh doanh cac san pham éng thép den (chiém 58.5 doanh
thu); 6ng inox (chiém 11.77% doanh thu); xa g thép (chiém 2.22% doanh thu) sir dung trong linh vyc xay
dung va trang tri noi that véi von diéu 18 344 ty dong. Mang ludi phan phdi cia cong ty rong khip ca nude véi
trén 1,000 dai Iy. San pham ciia CONg ty con dwgc xuat khau sang cac nude nhu Campuchia, My, Uc, Dai Loan.
Nang lye san Xuét:
Héng thang, HLA san xuat khoang 7,000 tdn san pham cac loai twong duong véi 84,000 tin san phim/nim.

B. Thi Phan

Trong khi cac DN nhé gip nhiéu kho khin, san xuét bi thu hep, thi mot sé doanh nghiép thép 16n nhu HPG,
HSG... lai dang tan dung thé manh dé gia ting thi phan.
Trong thi phan thép xay dung, Tong cong ty Thép (Vnsteel) chiém dén 26% thi phan, Thép Pomina chiém
15.6%, Hoa Phét chiém 13.7%, Thép Thai Nguyén chiém 11.5%. Thi phan thép xdy dung cua Hoa phat d4 ting
tir 13.3% nam 2011 1én 13.7% nam 2012.
Trong thi truong 6ng thép, HPG, HLA, HSG va VGS déu thudc top 10 doang nghiép dau nganh lan luot chiém
thi phan 14.8%, 11.1%, 10.8% va 8.4%.
Vé thi phan t6n ma, HSG giit viing vi tri s6 1 chiém hon 40% thi phan. Trong nim 2012, HSG d4 tang 3.35%
thi phan ton ma so v&i ndm 2011.

Thi Phan thép xAy dung nim 2012 Thi Phan thép ong nim 2012

Vinakyoel
9%

Thai Nguyen

11.5%

Ngudn: VSA
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C. Doanh thu va lgi nhuian

BAO CAO NGANH

Doanh thg Doanh thu Q1/2013 LNST Q1/2013(ty LNST Q1/2013 so

Q1/2013(ty dong) S0 Véi cung ky dong) voi cung Ky
HPG 3,995 -3.6% 456.00 133.0%
POM 2,836 6.8% -23.00 n/a
HSG 2,699 6.6% 124.00 25.3%
VIS 762 18.5% 21.00 125.0%
HLA 860 0.0% 5.70 n/a

Két qua kinh doanh quy1/2013 cua top 5 doanh nghiép nganh thép kha tot. Ngoai trir POM 15 23 ty dong thi 4
doanh nghiép con lai déu c6 mirc ting truong loi nhuan kha an twong dic biét 1a HPG va VIS.

Nguyén nhan lgi nhuan cac doanh nghiép nganh thép ting 1a do chi phi nguyén liéu du vao giam, bén canh do6
I4i suat giam manh gitp chi phi tai chinh vén 1 gdnh niang cta cac doanh nghiép thép giam dang ké so vai cling
ky. Hau hét cac doanh nghiép nganh thép co ty 16 no vay kha cao nhdm dau tu cho ddy chuyén san xuét.

B
HPG POM HSG VIS HLA DTL SHI TLH DNY VGS NGANH
TyLéngvay | 55% | 71% | 62% | 77% | 79% | 62% | 74% | 51% | 77% | 62% 67%

Riéng POM c6 loi nhuan quy 1 bi -23 ty dong 1a do chi phi khau hao va chi phi tai chinh gia ting manh khi nha
may luyén phoi méi di vao hoat dong chua thé hoat dong & cong suat hoa von.
Tuy nhién, lgi nhuan tang khong dén tir hoat dong kinh doanh chinh s¢ khong bén viing. Diéu thuan lgi nhat
trong nam nay la chi phi 18i vay giam s€ gitip cac doanh nghiép thép tang trudng loi nhuan so véi nam 2012.
D. Kha nang sinh loi.
B

NGANH

POM HSG VIS VGS

Ty 1€ 18i gop 145% | 4.0% |13.6% | 6.4% |59% | 10.2% | 12.3% | 4.5% | 6.6% | 2.8% 8.1%
ROA 54% | 0.0% | 74% | -0.6% | 1.7% | 0.9% | 0.4% | 2.6%  0.8% | 1.0% 2.0%
ROE 12.7% | 0.1% |193% | -2.7% | 8.3% | 2.4% | 2.0% | 55% | 3.6% | 2.6% 5.4%

Trude tinh trang cung vuot cau, nhu cau tiéu thu thép thap lai chiu su canh tranh thép gia ré tir Trung qudc nén
ty suat lgi nhun cua cac doanh nghiép thép nhin chung khéng kha quan cho lim. Tuy nhién HPG va HSG la
hai doanh nghiép c6 cong nghé san xudt tién tién, chi dong dugc ngudn nguyén liéu, quan tri tot, va hé thong
phan phéi manh van dat dugc ty suat sinh 161 cao so v6i cac doanh nghiép khac ciing nganh.

KET LUAN:

Nganh thép dang trong giai doan rat khé khan, Vi vdy thoi diém ndy chiea thuc sw tot dé dau tw. Tuy nhién Van
6 nhitng doanh nghiép kinh doanh kha hiéu qua, finh hinh tai chinh toz va co trién vong nhu HSG va HPG.
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KHUYEN CAO:

Noi dung ban tin ndy do Céng ty C6 phan Ching khoan Phuong Nam (PNS) cung cdp chi mang tinh chat
tham khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin déng tin cdy, nhung PNS khong dam
bao tuyét d6i do chinh xac ctia thong tin va khdng chiu trach nhiém ddi véi bat ky van dé nao lién quan dén
viéc sir dung ban tin ndy.

Céc y kién, dy bao va wéc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao céo chi
nhiam muc dich cung cp thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir
bt cir ¢6 phiéu nao.

B4o céo nay la tai san ciia Cong ty C6 phan Chirng khoan Phuong Nam (PNSC). Khong ai dugc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi bao cdo ndy Vi bat cir muc dich nao néu khong cé su
d6ng y cia PNS. Xin vui 10ng ghi rd ngudn khi trich din céc thong tin trong bao céo nay.

PNS RESEARCH

Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Phé phong : Bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich

: Huynh Thi Di¢u Linh linh.huynh@chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty cé phéan chirng khoian Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn
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