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CO' HOI CHO NGANH THEP VA TON MA
NGANH THEP TOAN CAU - KY VONG PHUC HOI TU FY21

1. Trung Qudc va ciu chuyén dau tw cong

2.  Duw phong san lwong thép toan ciu va anh hwdng 1én gid quing tir cudc chién thwong mai
NGANH THEP VIET NAM - LQ’'l NHUAN 1H21 TiCH Cy’C

1. Cac cong ty déu dwoc hwdng loi tir gid quing ting

2. Duw phodng san lwgng thép ndi dia & Rii ro nganh
PINH GIA NGANH THEP VIET NAM - PHAN ANH HIEU QUA KINH DOANH CUA NGANH
CAC CONG TY KHUYEN NGHI

1. CTCP Tap doan Hoa Sen (HSG VN)

2. CTCP Thép Nam Kim (NKG VN)

3. CTCP T4p Doan Hoa Phat (HPG VN)
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Bao cao nganh Thép 2021

CO' HOI CHO NGANH THEP & TON MA

Tong quan nganh thép - tén ma 2020

Trong Béo céo trién vong nganh thép 2020 va Bo c4o nganh t6n ma 2020, chiing t6i cho ring nganh
thép trong nam 2020 xirng dang dwoc nang ty trong vi nganh tén ma va thép déu da hoan tit tai cdu
tric, cling nhw hwdng loi tlr viéc gia HRC ting. Ngoai ra, viéc Trung Qudc dang kich ciu dau tw cong
cling nhu chinh sich thué chdng ban pha gia cac dong san phadm tén ma c¢6 nguén goc Trung Qudc,
Hongkong va Han Qudc gép phan 1am tdng san lwgng nhap khiu thép ctia Viét Nam 10M20 giam vé
11.3 triéu tin (-7% YoY), qua d6 giam bt ap luc canh tranh cho cic san phdm ndi dia. Gia cic c6
phiéu dau nganh nhw HPG, HSG va NKG déu da ghi nhian mic ting gia tir day vao thoi diém ... lan
lwot dat 188%, 397% va 234% tir mirc day cuda thi trwong vao 04/2020 (sv.62% cliia VN-Index trong
cung giai doan). Theo d6, nganh thép 1a mot trong nhirng nganh c¢é mic sinh lgi 16n nhat trong nam
2020.

va Co hdi cho nam 2021

Cho nim 2021, chiing tdi van ti€p tuc danh gia Tich Cwc cho ca nganh thép dwa trén cc luan diém:

(i) giad HRC ky vong duy tri & mtc cao khi Trung Qudc va Uc tiép tuc cing thing thwong mai, gay sirc

ép 1én ngudn cung quiing sit, (ii) Dw phong san lwgng san xuit toan ciu phuc hdi tir nam 2021, (iii)

San lwong nganh thép nodi dia phuc hoi theo nganh bat dong san (BDS), (iv) Lii suit gidm, ty 1é no

vay/vln chi s& hivu (VCSH) giam.

Pinh gia

*  Nganh thép Viét Nam dinh gid & m&rc PE va EV/EBITDA lan lwot 12 9.8x va 6.1x, twvong dwong

véi trung binh ctia nganh thép khu vire chau A (PE 10x; EV/EBITDA 5.3x). Tuy nhién, t6c d6
tang trwdng san lwong san xuat nganh thép Viét Nam nim 2021 ching téi dw phéng dat 15.7%
(sv. 5% toan ciu), qua dé PE va EV/EBITDA 2021f dat 8.1x va 4.2x, twong dwong véi mire ky
vong logi nhuén tdi thiéu cho ca nam 2021f dat 20%.

Luan diém dau tw

Trung Qudc thic diy dau tw cong thém US$530bn: Tir thang 03/2020, Trung Qudc da cong bs ké

hoach thic ddy dau tw cong véi 530 ty USD (+150% sv. 2019) huy ddng tir trai phiéu chinh quyén

dia phwong. Trong d6, ching tdi nhin thiy sw khic biét 1én ndm & ty 18 gidi ngan co s& ha ting va

khu cong nghiép tang rit manh trong téng sé von huy déng tir trai phiéu, lan lwot dat 29% va 5%, so

véi ty 1€ gidi ngdn ndm 2018 chi dat 1% va 0.3%.

Gia quing sit va HRC ting manh 1én dinh lich sir: V&i nén ting triedng 4m trong 2020 kém theo
hang loat cac chinh sach kich ciu ha ting trong nim 2021, ching t6i dw phéng san lwgng thép toan
cau dat 1,958 triéu tdn (+5% YoY). Bén canh dé, v&i van dé cang thang thwong mai gitta Trung Quéc
va Uc, chiing tdi cho ring su quan ngai vé thiéu hut ngudn cung sé gitip duy tri gid quing sit tiép tuc
& mitc cao trong 1H21.

Dy phong san lweng nganh thép Viét Nam nidm 2021 ting 15.7%, cao gip 3 lIin dw phéng ting
trwéng san lwgng thé gidi. Trong d6, chung tdi cho ring riéng dw 4n Dung Quit da giup ting thém
t8i thiéu 2.2 triéu tdn HRC, dong thdi nha may Pomina Phu My cling sé di vao san xuat gitip san lwgng
thép xay dung tdng thém 1.1 triéu tn. Trong ndm 2021, ching t6i cho ring viéc nganh bit ddng san
sé dan hoi phuc cung lic véi sw hoi phuc ciia nén kinh té thé gidi, nganh thép Viét Nam tiép tuc mot
nim hwdng loi, véi dw phong san lwong ndm 2021f dat 28.67 triéu tin (+15.7% YoY).
CO phiéu khuyén nghi
*  CTCP T4p doan Hoa Sen - TANG TY TRONG - TP: VND25,500/cp - Upside: +17%
e CTCP Thép Nam Kim - NAM GIT - TP: VND16,400/cp - Upside: +8%
*  CTCP Tap boan Hoa Phat - NAM GIU - TP: VND42,500/cp - Upside +10%
Rii ro
e  Céc cOng ty thép va ton ma thwong c6 yéu td dau co gid quing sit va HRC, néu gia HRC giam
manh sé khién gid ban cia cac cong ty ton ma va éng thép khé c6 thé diéu chinh twong Gng
dAn dén bién LNG suy gidm. Ngoai ra, nganh tén ma d6i mit tinh trang phu thudc vao thi treong
xuit khau va Trung Qudc gidm san lwgng nhip khiu.
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Bao cao nganh Thép 2021

NGANH THEP TOAN CAU - Ky vong phuc hdi tir 2021

1. Trung Qudc danh moi ngudén lwc d€ thic ddy dau tw cong

Tir thang 03/2020, Trung Qudc da cong bd ké hoach thuc ddy dau tw cong va cac chinh sach tai
khoa kich thich nén kinh té. Theo bdo c4o cia Metrics, tinh dén thang 07/2020, Trung Qudc di
huy déng thanh céng 530 ty USD (+150% sv. 2019) trai phiéu chinh quyén dia phwong. Trong
d6, ching toi nhan thiy sy khac biét 1én ndm & ty 1€ gidi ngan co s& ha ting va khu cdng nghiép
tang rat manh trong téng s6 von huy dong tir trai phiéu, 1an lwot dat 29% va 5%, so vai ty 1€ giai
ngin ndm 2018 chi dat 1% va 0.3%. Trong 1H20, ching t6i tinh todn ty trong phan bé cho co
s& ha ting dat mc 163 ty USD, trong khi cad ndm 2019 chi dat 22.5 ty USD.

Hinh 1. Thay d6i ty trong giai ngén trai phiéu dia phwong Trung Qudc giai doan 2018-1H20
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Nguon: Metrics, S&P Global, Bloomberg Intelligence, Mirae Asset Vietnam Research

Theo béo cdo ctia S&P Global, Trung Qudc da duyét 14 dy 4n sin bay véi tdng mirc dau tw dat 15.3
ty USD chi trong 7T2020. Ngoai ra, du kién sé& c6 38 dw 4n duwdng sat sé dugc phé duyét, véi téng
chiéu dai dv kién dat 5,801km b sung vao quy hoach phat trién co s& ha ting ndm 2020. Chi riéng
10T2020, san lwgng tiéu thu thép Trung Qudc dat 1,055 triéu tdn (+9.4% YoY), nhap khdu 18.9 triéu
tin (+174% YoY), qua do truc tiép tac dong tich cyc dén cac nha san xuit thép trong khu ve, cu thé
& Viét Nam 1a Hoa Phat, hwdng loi truc ti€p khi dwoc gidi tda cong suit gang tir 16 cao 1 & 2 cia khu
Dung Quat (DQCP).

2. Dw phdng nhu ciu thép toan ciu héi phuc & mirc 5% nim 2021f

Dwa trén s6 liéu tir Bloomberg, chiing t6i dy phong san lwong thép ctia Trung Qudc ndm 2020f dat
1,145 triéu tin (+8.5% YoY), chiém 61.4% nhu ciu toan thé gidi. Ching tdi wéc tinh nhu ciu thép
toan cau 2020f ting truedng -3% do sy sut gidm nhu ciu xiy dyng, twong (ng v&i san lwgng thép
toan cau 2020f dat 1,865 triéu tan.

Tuy nhién cho ndm 2021, chiing tdi dwa ra quan diém lac quan hon khi Vaccine da dan dwoc tiém
chiing dat tra & cac nwéc Chau Au, Chau M§ va Nga. Ching t6i cho ring tién trinh tiém vaccine ngira
dich Covid-19 s& nhanh chéng dwoc thwc hién cd & cac nwéc phat trién ctia Chau A, qua dé tao déng
lwc thic ddy cho san lwgng nganh thép toan ciu phuc hoi trong ndm 2021f. V&i nén tang trwéng
am trong 2020 kem theo hang loat cac chinh sach kich cau ha ting trong nam 2021, ching t6i
dw phéng san lwong thép toan ciu dat 1,958 triéu tin (+5% YoY). Theo d6, ching téi c6 cai
nhin tich cwc hon vé xuit khiu cia nganh thép Viét Nam nam 2021.

Chung t6i lwu y v&i ty trong xuit khau sang thi treong Trung Qudc ting manh trong 2020 (tir 3%
trong 2019 1én 34.7% tdng san lwgng xuit khiu Viét Nam), rii ro thay d6i nhap khiu phoi thép va

Mirae Asset Vietnam Research 4



Bao cao nganh Thép 2021

22/12/2020 cac san phdm tir thép clia Trung Qudc 1én thi trweong Viét Nam ngdy cang trong yéu.

Hinh 2. Dy phong san hrong thép ciia Trung Qudc va toan ciu giai doan 2020f-2022f
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Source: Bloomberg, MAS Global, MAS Research Vietnam

3. Duy tri miit bing gia quing va HRC cao véi lwc ddy tir dau tw cong

Trong Q4/2020, Vale (doanh nghiép san xuit quing st 1ém nhit clia Brazil) da ra thdng bao wéc
tinh san lwgng cta Vale ndm 2020 dat 300 triéu tdn (-5% YoY) do dnh hwdng cta dich Covid-19.
Pong thoi, tinh trang chién tranh thwong mai giita Trung Quéc va Uc hién leo thang khi Trung Qudc
lién tiép ap dit thué chong ban pha gid hodc ngung nhip khiu cdc mit hang ndng nghiép, khoang
san tir Uc. Chiing tdi danh gia chinh yéu t& lo ngai vé viéc Trung Quéc ngung nhap khiu quing sat tir
Uc (Trung Qudc nhap 72% quing sit), cong thém viéc thic ddy diu tw cong ctia Trung Qudc da khién
gid nguyén liéu nhw quiing sit tao dinh. Gia quiing sit da dat dinh 5 ndm, 1én mirc US$154 /t4n, +93%
tlr mirc ddy thang 05/2020. Qua dé, trwc ti€p khién gia HRC Thwong Hai da dat mirc US$687/tin,
tang 46% so véi mirc day vao 03/2020.

Chung toi danh gia vé ngin han gia quang sit 1an HRC tiép tuc ting thém 10%, twong dwong véi gia
HRC dat US$755/mt trong b6i canh cic nwéce lién tuc cong bé ké hoach ting dau tw cong tir ndm
2021 nhdm gidm sy suy thodi kinh t& do Covid-19.

Hinh 3. Dién bién gia gang va HRC (USD/tin) Hinh 4. Dién bién gia Than c6c va Quing sit (USD/mt)
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Ngudn: Bloomberg, CNBC, MAS Research Vietnam
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NGANH THEP VIET NAM - Loi nhuan 1H21 tich cuc

1. Dwphdng san lwong ca nganh dat 28.67 triéu tin, ting trwdng 15.7% nim 2021f

Trong nam 2018 - 2019, ching t6i danh gia viéc thoai von cac du 4n tén ma va giam ty 1& ng da gitp
cac cdng ty ton ma hoan tit tai ciu tric, tao tién dé cho sy héi phuc két qua kinh doanh trong nam
2020. Ngoai ra, nam 2020 ciing 1a ndm cac coéng ty thép lan lwot dwa vao thém cac 10 cao mdi, bao
gbm 2 triéu tdn HRC tir 10 cao 3 & 4 dw 4n Dung Quat va 1.1 triéu tin thép xay dung tir dw 4n Pomina
Pht My.

Cau nganh thép v6n lién quan truc tiép dén nganh bit dong san. Tuy nhién, do dién bién dich Covid-
19 khién nganh bit dong san khong thwc sw s6i dong trong nim 2020 (Bao cdo nganh bit dong san
- trién vong nganh ndm 2021). Piém sang nhat ctia nganh gitp cho san lwgng khéng bi suy giam qua
siu dén tir viéc kich ciu dAu tuw cong cia Chinh pht cling nhw nhu ciu rit 16n dén tir Trung Qudc. Do
do6, chung t6i dw phéng san lwgng cia ca nganh thép nam 2020f suy gidam nhe véi san lwong thép xay
dung, dng thép va tén ma lan lwgt dat 10.3 triéu tin (-3% YoY), 2,25 triéu tin (-5% YoY) va 4.08
triéu tdn (-4% YoY).

Trong ndm 2021, chiing t6i cho ring nganh bat déng san 1an xay dwng sé hodi phuc, qua d6 thic day
san lwgng toan nganh thép. Trong d6, mang HRC ching t6i wéc tinh sé ting manh nhit véi 2 triéu
tin cong sudt thém vao tir 10 cao 3 va 4 clia dy an Dung Quat Hoa Phat (DQCP). Ching t6i dw phéng
téng san lwgng HRC & CRC Viét Nam nim 2021 dat 10.69 triéu t4n (+30% YoY). San lwgng dw phong
mang thép xay dwng, ong thép va ton ma nam 2021f1an lwet dat 11.2 triéu tdn (+9% YoY), 2.49 triéu
tdn (+8% YoY) va 4.415 triéu tin (+8% YoY).

Hinh 5. Dy phéng ting trwdng san lwong san xuit 2016-2020 Hinh 6. Dw phong san hrgng nganh thép giai doan 2016-2020 (‘000 tin)
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Nguon: Fiinpro, VSA, Cafebiz, Mirae Asset Research Vietnam

2. Biénlginhudn cic cong ty thép mé rong theo gia quang & HRC

Chung tbi cho rang tir cudi 2020, l¢i nhuan cda ca nganh thép 1an ton ma sé duwgc hudng loi tir viec
gi4d quing sat & HRC da ting rdt manh trong 2H20, dat mtrc US$685/mt (+38% trong 2H20).

Trong d6, ching tdi wéc tinh loi nhuin rong (LNR) ctia NKG, HSG va HPG trong 4Q20 lan lwot dat
VNDI90 ty (+1,180% YoY), VND420 ty (+132% YoY) va VND3,534 ty (+83% YoY). Cho 2021, chiing
t6i dw phdéng ting trwdng LNR & mirc 30.4% YoY déi vai NKG, 49.9% YoY d6i véi HSG va 16% YoY
daéi voi HPG.
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Bao cao nganh Thép 2021

Hinh 7. Twong quan giira gia HRC (US$/t4n) va LNR ctia Ton Nam Kim va Tén Hoa Sen (VND ty)
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Ngudn: Bloomberg, MAS Research Vietnam

Riii ro nganh thép - t6n ma

Rui ro vé bién déng gia quing sat. Nganh thép va ton ma c6 rui ro 16n do chi phi nguyén liéu chiém
65-75% gid thanh san xuit. Pac biét trong nganh ton ma, gia HRC chiém hon 80% chi phi nguyén
liéu dAu vao, khién lgi nhuén cta ca nganh bién dong rat 1ém theo HRC. Tuy nhién, cac cong ty dau
nganh ton ma nhw NKG hay HSG déu da dan chuyén sang ban hop dong theo don hang chét gia truéc
3 thang, do dé chiing tdi cho rang trong 1H21 rui ro sé khéng 16n. Tuy nhién, trong trudng hop gia
HRC gidm manh ngay trong Q1/2021 thi cic cong ty thép sé bi anh hwdng dau tién. Déi véi cac cong
ty tén ma, dnh hwéng sé dén tré hon vao 6 thang cudi 2021 néu gia HRC giam ngay trong 1H21.

Rui ro vé Covid-19. Chiing t6i danh gia rdi ro tir Covid-19 van con hién dién khi viéc tiém chiing
vaccine dién rong chwa dién ra, qua d6 c6 thé anh hwéng téi viéc phuc hdi toan b nganh thép va ton
ma cling nhw c6 thé diy san lwgng khai théc.

Rii ro vé thi tredrng xuit khau. Nganh thép hién nay xudt khiu (19.56% t6ng san lwong ban hang)
rat nhiéu sang cac nwéc nhw Trung Qudc, EU, My .... Vi vay, van ton tai rii ro rat 1ém vé viéc chinh
sach thué quan sé thay ddi trong béi canh chién tranh thwong mai van dién ra gitta Trung Quéc va
cac nworc.

Mirae Asset Vietnam Research 7
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PINH GIA - Phan 4nh hiéu qua kinh doanh ctia nganh

1. Mot ndm rwc ré clia cac cd phiéu nganh thép

Tir sau khi dich Covid-19 dién ra, cic c6 phiéu nganh thép da cé nhip ting gia vwot troi VN-Index. Tinh tir
day Covid-19 vao thang 4/2020, VN-Index da hoi phuc 62%, 1én mirc 1,055 di€ém. Tuy nhién, viéc huwdng
loi truc tiép tir sw khan hi€ém nguyén liéu cling nhw gia ting nhu ciu thép tir Trung Qudc da gitp cac c6
phiéu thép ghi nhin mic ting gia vuot trdi so véi VN-Index. DSi véi ba cong ty ching toi khuyén nghi
trong Bao cdo trién vong nganh thép 2020 va Bdo cdo nganh tén ma 2020, bao gdm Hoa Phat (HPG), Ton
Hoa Sen (HSG) va Tén Nam Kim (NKG), ghi nhin mirc ting gia tir day 1an lwot dat 188%, 397% va 234%.
Pay ciing la nhitng cong ty c6 sw cai thién rd rét trong hoat dong kinh doanh va tang trwéng LNR manh
trong ndm 2020. Chiing t6i danh gid nganh thép da thé hién sy phan hda ré rang giita nhém cac cong ty
d4u nganh so véi phian con lai. Trong trién vong nganh thép - tén ma nim 2021, day ciing 1a nhém 3 ¢d
phiéu ching t6i danh gia tiép tuc dan dau lgi nhuan toan nganh va hwdng loi 16n nhat tir sy ting gia HRC.

Hinh 8. Dién bién gia ctia cc c6 phiéu nganh thép so véi VN-Index
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Ngudn: Bloomberg, MAS Research Vietham

2. Pinh gia nganh thép Viét Nam da hop ly, trong dwong véi mikc dinh gia trung binh cac
nwéc chau A 1a PE 10x va EV/EBITDA 5.3x

So vé&i ky vong khi dich Covid-19 bit dau dién ra, c6 phigu nganh thép cac nwéc kiém soat dich tét nhw
Viét Nam, Pai Loan hay Malaysia déu c6 mirc lgi nhuin vwot trdi so véi véi ky vong. Tang trudng gia cd
phiéu nganh thép Viét Nam tinh téi hét 11M20 dat 47.5%, cao nhit khi so sdnh v6i cac nwéc trong khu
vwe nhw Thai Lan (dat 35% Ytd), Pai Loan (dat 42% Ytd) hay Indonesia (dat 31% Ytd).

Viéc cac c6 phi€u nganh thép ting nhanh trong giai doan tir gitta 2Q20 dén nay da khi€n mit bing dinh
cla cic c6 phiéu nganh thép ctia Viét Nam nang 1én mirc hop ly, twong dwong véi mirc P/E 9.8x va
EV/EBITDA 6.1x. Hién nay, dinh gia trung binh nganh thép khu vwc Chau A dang dwoc giao dich & mirc
P/E 10x va EV/EBITDA 5.3x, va gin nhw khéng c6 sw chénh léch v&i mirc dinh gid ctia nganh thép trong
nuwée. Trong bio cdo nganh thép trién vong 2020, ching tdi d4 khuyén nghi ning ty trong toan nganh khi
nganh thép dwoc giao dich & mic P/E 7.5x va EV/EBITDA 5.5x, thdp hon 17% so véi mitc dinh gia trung
binh nganh thép chau A.

Nhin vé trién vong 2021, ching tdi wéc tinh ting tredng san lwong san xuit nganh thép 2021f dat 15.7%
(sv. 5% toan cau), qua d6 PE va EV/EBITDA 2021f dat 8.1x va 4.2x, twong dwong v&i mic ky vong loi
nhuin t6i thiéu cho ca nam 2021f dat 20%.
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Hinh 9. So sanh tiang trwdng thi gia c6 phiéu thwc t€ va loii nhuan ky vong tai thoi diém cao diém dich Covid
(thang 4,/2020) ctia c6 phiéu nganh thép Viét Nam so v&i cac nwére trong nam 2020
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Ngudn: Bloomberg, Reuters, MAS Research Vietnam

Hinh 10. Pinh gia nganh Thép cac nwérc trong khu vire (PE; EV/EBITDA; Ty sudtcé  Hinh 11: Dién bién dinh gia nganh thép Viét Nam trong
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Ngudn: Worldbank, Steel SA, Bloomberg, MAS Research Vietnam
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Nganh t6n ma

CTCP Tap doan Hoa Sen

(HOSE: HSG)

Huwong vé dinh lich st

(Bao cao cap nhap)

TP VND25,500
(Upside +17%)

Céng ty TNHH chirng khodn Mirae Asset Viét Nam.
Nguyén Pang Thién, thien.nd@miraeasset.com.vn

Pinh gia va khuyén nghi

Ching toi dieu chinh ting gia muc tiéu 15% lén mirc VND 25,500 (B4o cio cap nhip HSG - MUA) véi PE
forward FY20/21 & mirc 7.6x. Trong giai doan FY20/21 - FY21/22, chling t6i ting dw phong loi nhuén rong
ctia HSG so v&i dw phong trurdre ddy, dwa trén két qua kinh doanh clia cong ty hoi phuc tot hon so voi ky vong
clia chiing t0i, dong thoi didu chinh P/E va EV/EBITDA muc tiéu. Thi gia c6 phi€u da tang 20% k& tir thoi
diém bao cdo cip nhat vao T11/2020 cta ching toi (VN Index +10% trong cing giai doan). Chiing toi diéu
chinh khuyén nghj tir Mua vé Tang Ty Trong doi v&i CP HSG véi loi nhudn ky vong +17%.

Luin diém diu tw

Két qua diu tri vi thé din dau mang ton ma. Véi tdc dd ting trudmg san lwong ton ma 9% YoY trong nién
dd FY19/20, Hoa Sen da tang thj ph#n 1én mirc 32.5% tir mirc 30% trong nién do FY18/19, duy tri vi thé s§
mot trong mang ton ma.

Cai thién chit lwong bang cin déi ké toan. Trong nién do FY17/18, ty 1& no rong/VCSH dat mirc 3.x do
HSG d4y manh vay no d€ dau tw cac dw 4n nha may thép & Ca N4, Ninh Thuan, dw 4n 6ng thép & Yén Bai va
Binh Dinh. Tuy nhién, ching t6i nhan thiy khi cdng ty bat dau chuy&n nhuong mot s§ du 4n, ty 1& don by
clia cdng ty da dan tro vé mirc an toan. Ty 1é ng rong/VCSH giam dan con 1.2x trong nién do FY19/20. Ty 1&
no rong/EBITDA gidm manh tlr 6.6x vé 2.6x trong giai doan twong img. Chang tdi dw kién HSG tiép tuc khong
chia ¢6 tirc tién mit va chia cd tirc béng co phiéu ty 1& 10% nhim tip trung dong tién tra ng trong nién do
FY20/21.

Cap nhit va dw phong két qua kinh
doanh

Két qua lgi nhudn rong ting 218% YoY trong nién dd FY19/20. HSG cong bd két qua kinh doanh nién
d0 FY19/20 (thang 10 - thang 9) trwdrc kiém toan véi doanh thu dat 27,534 ty dong (-1.8% YoY) valoi nhuan
rong (LNR) dat 1,151 ty dong (+218% YoY). San lwong ban hang hoi phuc & ca ba mang ton ma, dng thép va
nhya voi téng san lwpng dat mirc 1.62 tridu tin (+9% YoY), trong d6 mang ton ma worc tinh 1.14 tridu tAn
(+9% YoY, thi phiin 32.5%) va 8ng thép 427,445 tén (+10% YoY, thi phan 16%). Bién loi nhuan gdp (LNG)
ci thién tir 11.4% trong nién do FY18/19 1én 16.8% nho gia HRC gidm, dong thoi, chi phi lai vay gidm 25%
YoY thac ddy LNR tang trwdng manh.

Dy phéng nién d6 FY20/21, tdc d) ting trwdng LNR cao hon doanh thu. Nién do FY20/21, ching toi
dw phong doanh thu dat 32,202 ty dong (+17% YoY) va lgi nhuéin rong (LNR) dat 1,499 ty dong (+30% YoY).
Tang trudng san lugng tiéu thu ton va 8ng thép dw kién [an lwot dat 1.22 triéu tAn (+7% YoY) va 453,092
tan (+6% YoY). Chi phi 1ai vay dw phong giam vé mitc 467 ty dong (-18% YoY), dan dén téc do ting trudng
LNR nhanh hon t8c d9 ting doanh thu.

Dir liéu quan trong

%) VN-Index HSG VN Loi nhuan HPKD (21F, ty dong) 2,319 V6n héa (ty dong) 9,508
Ky vong thi trudmg LN HPKD (21F, ty dong) n/a S6 lwong CP luu hanh (triéu) 444
250 Ting trwémg EPS (21F, %) 303 Ty 1& CP tw do chuyén nhwong (%) 720
Tang trudng EPS thi truomg (%) n/a Tylé s& hitu CD nuée ngoai (%) 124
150 P/E (20F, x) 76 Beta (12M) 13
o P/E thi truomg (21F, X) n/a Thép 25 tuin 4152
Dec19 Feb20 Apr20 Jun20 Aug20 Oct20 Dec20 VN_IndeX 1,067 Cao 52 tu‘én 21’650

Thay d6i gia CP Két qua kinh doanh va dw phéng
(%) 1T 6T 12T  FY(30/09) FY17 FY18 FY19 FY20 FY21 FY22
Tuyét doi 15 76 172 Doanh thu (ty dong) 26,149 34,441 28,035 27,543 32,202 34,394
Tuwong d6i 3 53 160 Loi nhuin HPKD (ty dong) 2,104 1,266 979 1,951 2,319 2,373
Bién Loi nhuin HPKD (%) 8.0% 3.7% 35% 7.1% 72% 6.9%
LNST (ty dong) 1,332 409 361 1,150 1,499 1,580
EPS (VND) 2,997 921 813 2,589 3,374 3,555
ROE (%) 244% 7.9% 64% 175% 18.6% 164%
P/E(x) 6.0x 6.1x 9.5x 6.1x 7.6x 7.2x
P/B(x) 12x 0.4x 0.6x 11x 14x 12x
Ty sudt ¢6 tirc (%) 3% 16% 0% 6% 0% 0%

Ghi chi: Két qua kinh doanh ghi nhn theo chu&n murc ké todn VAS; LNST thé hién LNST ctia ¢ dong cong ty me
Ngudn: Mirae Asset VN Research dw phong
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CTCP Thép Nam Kim

(HOSE. NKG) (Bao cao cap nhap)

Co phiéu ngwoc dong kinh dién TP VND16,400
(Upside +8%)

Cong ty TNHH chirng khodn Mirae Asset Viét Nam.
Nguyén Pang Thién, thien.nd@miraeasset.com.vn

R
mh giavaiuyen ngt Chiing tdi diu chinh ting gi4 muc tiéu 68% lén mirc VND 16,400 (Bao cio cap nhap NKG - MUA) véri PE

forward FY21 & mirc 7.8x. Trong giai doan FY21 - FY22, ching toi tang dw phong lgi nhuan rong ciia NKG
27% so voi du phong trdre day, dua trén két qua kinh doanh clia cdng ty hdi phuc tét hon so voi ky vong
clia chung toi. Thi gia ¢d phi€u da ting 110% keé tlr thoi diém bao cio lan dau vao T7/2020 cla chiing toi
(VN Index +24% trong cling giai doan). Ching toi diéu chinh khuyén nghi tlr Tang T Trong vé Nam Gifr doi
voi CP NKG vo1i loi nhuan ky vong +8%.

Vi phwong phap dinh gia tirng phén, trong d6 gia dinh clia chiing toi 1a NKG sé& chuy&n nhuwrong toan b dat
& KCN My Xuén B, chiing toi worc tinh lgi nhuan sau thué thu vé tir viéc chuyén nhwong 32.6ha dat KCN My
Xuan B 1a VND395 ty, twong dwong voi mire dinh gia VND2,200/cp. Tong hop hai phwong phéap dinh gia, gia
muc tiéu c6 phiéu NKG twong dwong VND18,700/cp (Upside: +23%).

Luan diém dau tw Gi4 HRC ting 37% tir mitc ddy thang 04/2020, dw phong bién LNG ci thién 3%: Luong ton kho cudi
3Q20 dat VND2,458 ty (~30% tong tai san), dong thoi gia HRC da ting 18% trong 2 thang qua, 1én mirc
US$685/tan. Chiing toi danh gia bién LNG t6i thiéu tang 3 diém %, 1én mirc 6.2% trong nim FY20 va nang
mitc dw phong LNST thém 6%, dat VND239bn (+405% YoY).

Dy phéng doanh thu FY20 ting nho héi phuc san hwgng 6ng thép va thi trwedng xuit khiu: Ching toi
woc tinh NKG van duy tri 40% doanh thu dén tlr thj trudng xudt khiu. Do do, chiing tdi dw phong doanh thu
thi trrong xuAt khdu nim FY20 va FY21 [an Iwot dat VND5,274 tf (+8.3% YoY) va VND5 466 t (+3.7% YoY).
Vi thi treong noi dia, chiing toi danh gia doanh thu sé it bj anh hwémg hon. Ching toi dw phong doanh thu
thi truromg ndi dia FY20 va FY21 Ian luot dat VND7,912 tj (+8.3% YoY) va VND8,919 tj/ (+12.7% YoY).

Lo’i nhuan dét bién c6 thé dén trong nam FY21: Chiing toi woc tinh gia trj trung binh KCN M§ Xuan B hién
nay & mirc US$100-110/m2. Trong trwdmg hop co thé chuyén nhuong toan bo 32,6ha & mire gia toi thiéu
US$95/m2, chlng toi dw phong loi nhuan tlr viéc chuyén nhwong tai san 1a VND395 tj. Gia st truong hop
chuyé&n nhwong thanh cong toan bo khu dit trong FY20, gia tri ¢§ phiéu ching tdi dinh gia sé ting thém
VND2,200/cp 1én VND 18,700/cp (Upside: +23%).

Dir liéu quan trong
(%)

VN-Index

NKG VN Loi nhuan HPKD (20F, ty dong) 4747 Vénhoa (ty dong) 2614

Ky vong thi trudmg LN HPKD (20F, ty dong) n/a S6 lwgng CP luu hanh (triéu) 172
200 Téng trwémg EPS (20F, %) 434 Ty 1& CP tir do chuyén nhwong (%) 572
Ting trudmg EPS thi trwomg (20F, %) n/a Ty 18 s& hitu CD nuée ngoai (%) 154
P/E (20F,x) 117 Beta (12M) 14
P/E thi trudmg (20F, x) n/a Thép 25 tuin 4,380
50 VN-Index 1,067 Cao 52 tuan 15,500

Dec19 Feb20 Apr20 Jun20 Aug20 Oct20 Dec20

250

150

100

Thay déi gia CP Két qua kinh doanh va dw phéng

(%) 1T 6T 12T  FY(31/12) FY17 FY18 FY19 FY20 FY21

Tuyét doi 38 85 119 Doanh thu (ty dong) 12,619 14,812 12,177 13,187 14,386

Tuong ddi 26 62 107 Lgi nhuan HPKD (ty dong) 1,024.4 3899 62.8 4747 532.3
Bién Loi nhuan HPKD (%) 81% 2.6% 05% 3.6% 3.7%
LNST (tj ddng) 7075 573 473 2390 3794
EPS (VND) 3,887 315 260 1,390 2,084
ROE (%) 24.1% 19% 1.6% 7.6% 11.0%
P/E (x) 5.0x 25.1x 26.5x 11.7x 7.8x
P/B(x) 1.3x 0.5x 0.5x 0.5x 04x
Ty sudt ¢d tirc (%) 4% 0% 0% 3% 3%
Ngudn: Mirae Asset VN Research dw phong
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CTCP Tap doan Hoa Phat

(HOSE: HPG)

Huwéng loi tir dau tw cong va sw hoi phuc nganh bat dong san

(Bao cao cap nhap)

TP VND42,500
(Upside 10%)

Céng ty TNHH chirng khodn Mirae Asset Viét Nam.
Nguyén Dang Thién, thien.nd@miraeasset.com.vn

Pinh gia va khuyén nghi

Sau mot nam 2019 chirng lai vé mat ting trudng loi nhuan, Hoa Phét quay lai da ting trudng ca vé doanh
thu 1an lod nhuén trong ndm 2020 nher ndi lwc manh mé, d4c biét sau khi bo sung khu lién hiép Dung Quét.
Tuy nhién, gia c6 phiéu d3 ting 188% tir day thi trwdmg vao 04,/2020, qua d6 phan anh gin nhw toan b tiém
ning trong giai doan 2020-2021 ciia Hoa Phat. Do d6, ching tdi khuyén nghi NAM GIT ddi voi ¢ phiéu HPG
voi mirc dinh gia VND42,500/cp, PE forward FY21 & mirc 9.8x va lgi nhuan ky vong dat 10%.

Trong nam 2020, ching tdi woc tinh dw an Dung Quéat (DQCP) da dat diém hoa von véi mirc EBITDA 9M20
22.7% (sv. mirc EBITDA cia nha may Kinh Mdn 9M20 25.8%). Ngay khi 10 cao s& 4 di vao hoat dong, chiing
toi wore tinh mang HRC ctia HPG s& dat ngay cong suit 2.2 triéu tin (+260% YoY) trong 2021. Dong thoi, su
hoi phuc cia mang bt dong san cling nhw dau tw cong sé gitp HPG chuyén cong suit cia phoi thép sang
thép xay dwng, voi dw phong téng san lwong phoi & thép xiy dung nam 2021f dat 5 triéu tin.

Luin diém d4u tw Dw phong 2021 san lwgng HRC dat 2.2 triéu tin, ting bién LNG mang dng thép va tén ma. Hién nay 10
cao s6 3 da hoat dong thwong mai, voi san lwong trong 10M20 ghi nhan dat 28,422 tan. Voi viéc tw chit dwoc
HRC, chiing t6i cho ring mang 6ng thép cia Hoa Phat tir ndm 2021 s ting thém tlr 3-4% bién LNG 1én mirc
16%. Chting tdi cho réng tw chii ngudn nguyén liéu HRC cling gitip HPG ting tinh canh tranh trong cA mang
ton ma, qua d6 dw phong san lwgng mang ton ma ndm 2020 va 2021 [an lwet dat 220,000 tin (+...% YoY)
va 300,000 t4n (+36% YoY). Ngoai ra, néu tinh ca dw 4n DQCP thi tdng san lwgng HRC/nhu cAu ndi dia moi
chi dat9/13 triéu tin, twong dwong 70% nhu ciu HRC c& nwdrc. Do d6, ching tdi cho rdng 16 cao 3 & 4 s& dat
san lugng toi thidu 1a 2.2 triéu tin trong nam 2021, v&i san lwong ban ra thi treomg toi thiéu dat 1.1 triéu
tan.
Hwéng lgi 16m nhér ddu tw cong va sw héi phuc ciia nganh bat dong san tir nim 2021. Trong nam 2020,
chinh phti da cong bd kich ciu dau tw cong voi hang loat dw 4n 16m thudc thanh phin cao tc Bic Nam cling
nhw xay dwng méi san bay Long Thanh. Ngoai ra, cac dw an 1om vé dién LNG ciing nhw co' sé ha ting sé dwoc
trién khai tir nam 2021. Két hop cling véi yéu t nganh bit dong san hoi phuc sau mdt ndm tri tré, chiing toi
dw phong san lwong thép xay dung ctia HPG trong ndm 2020f va 2021f [an lwot dat 3.3 triéu tin (+17.8%
YoY) va 4.1 triéu tin (+24% YoY).
Dy phéng mang ndng nghiép duy tri tich cwc trong 4Q20 va 1Q21. Theo khao sat clia chling t0i, bt
chép viéc mién Trung bjli lut gy anh hwéng toi dan lon, gia thit heo hoi van duy tri quanh mirc VND68,000-
72,000/kg. Tuy nhién, vao 1Q20 sé 1a dip tét, va gia thit heo hoi ludn tang vao giai doan trudre tét voi mire gia
tlr VND10,000-15,000kg. Do d6, chiing toi dw phéng mang ndng nghiép van duy tri duoc loi nhuan & mitc
VND400bn (+4% YoY) trong 4Q20.
Dir liéu quan trong
% VN-Index HPG VN Loi nhuan HPKD (20F, ty déng) 20,291 Vénhoa (ty dong) 126,567
Ky vong thi tredmg LN HPKD (20F, ty dong) 19,783 S6 lwgng CP luu hanh (triéu) 3313
. Téng trwdng EPS (20F, %) 73 Ty 18 CP tyr do chuyén nhwong (%) 544
Ting truémg EPS thi trwomg (20F, %) n/a Ty 1é s hitu CB nuéc ngoai (%) 336
110 P/E (20F,x) 10.7x Beta (12M) 11
P/E thi trwdmg (20F, X) n/a Thép 25 tun 12,708
50 Dec19 Feb20 Apr20 Jun20 Aug20 Oct20 Dec20 VN-Index 1,067 Cao 52 tuén 39,500
Thay d6i gia CP Két qua kinh doanh va dw phéng
(%) 1T 6T 12T  FY(31/12) FY16 FY17 FY18 FY19 FY20 FY21
Tuyét d6i 20 70 101 Doanh thu (ty dong) 33,283 46,162 55,836 63,658 90,214 114,725
Tuwong doi 8 47 89 Loi nhuin HPKD (ty dong) 7,856 9,622 10,550 9,743 20,291 24,436
Bién Loi nhudn HDKD (%) 236 208 189 15.3 224 213
LNST ( dong) 6,602 8,007 8573 7,527 12,379 14,350
EPS (VND) 2,047 2,699 2,588 2,272 3,939 4,330
ROE (%) 353 308 236 171 17.8 182
P/E(x) 6.0 79 7.7 86 10.7x 9.8x
P/B(x) 18 22 16 14 22 20
Ty sudt ¢d tirc (%) 31 29 23 23

Ghi chi: Két qua kinh doanh ghi nhn theo chu&n murc ké todn VAS; LNST thé hién LNST ctia ¢§ dong cong ty me
Ngudn: HPG, Mirae Asset VN Research dw phong
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