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B&o cao nganh Thép 2021

CO HOI CHO NGANH THEP & TON MA

Téng quan nganh thép —t6n ma 1H21

Bén canh ddng lwc tang trwdng nganh xay dwng ndi dia, viéc cac thj triedng Ién cdia nganh thép
nhuw B&c My, Chau Au dan gé& bd dan cach x& hoi da gilp nganh thép Viét Nam huéng lgi 16n.
San lwong thép 4M2021 dat 10.483 triéu tAn (+38.3% YoY), trong do theo sé liéu Bd Cong
Thwong san lwong xuét khau dat 3.822 triéu tAn (+47% YoY), tri gia 2.67 ty USD (+88% YoY).

Gia céc cb phiéu dau nganh nhu HPG, HSG va NKG déu da ghi nhan mure tang gia rat manh ti
d&u nam 2021, 1an lwot dat 76%, 100% va 103% (sv. 22.8% cla VN-Index trong cuing giai doan),
giGip cho nganh thép la mét trong nhitng nganh cé mdc sinh lgi Ién nhét trong 5T2021.

va Co hoi cho 2H21

Cho 2H21, chiing t6i van tiép tuc danh gia TANG TY TRONG cho ca nganh thép dwa trén cac
luan diém: (i) San lwgng khai thac thyc t& cla cac nha khai thac Ion nhw Rio Tinto, Vale hay
BHP khong déi, gitp gia quang sét tiép tuc duy tri & mirc cao trong 2H21; (ii) Thj trwéng Bac My
va Chau Au tiép tuc ting tiéu thu nhe d& bé dan 1énh dan cach xa hoi; (i) LAi suét thap, ty & no
vay/vén chil s& (VCSH) an toan.

binh gia

Nganh thép Viét Nam dinh gia & mdc PE va EV/EBITDA lan lwot 1a 10.8x va 6.5x, thap hon 16%
so véi trung binh ctia nganh thép khu vuc chau A (PE 12.6x; EV/EBITDA 9.1x). Tuy nhién, téc

do tang trwéng san lwong san xuat nganh thép Viét Nam ndm 2021 chung t6i dw phéng dat 18%
(sv. 5% toan cau), qua d6 PE va EV/EBITDA 2021f dat 8.9x va 5.3x.

Luan diém dau tw

Cac nha khai thac quang khéng ting san lwong, dw kién gia quing tiép tuc & muoc
USD160/tan trong 2H21. Trong bdi canh nén kinh té toan ciu hdi phuc, nhu ciu vé thép ting
manh nhung trong 1Q21, ching t6i nhan thdy ngudn cung clia ba tap doan khai thac quéng Ion
trén thé gi¢i chi tang rat nhe, dan dén viéc gia quang lién tuc bung né. Chung t6i wéc tinh san
lwong khai thac muc tiéu ndm 2021 cla ba nha khai thac quang sat Ién nhét thé gidi la Vale,
Rio Tinto va BHP Group dat 905 triéu tan, khong ting truédng so v&i nam 2020.

Dw phéng san lweng nganh thép Viét Nam nam 2021 tang 18%, cao gap 3.5 lan dw phéng
tang trwdng san lwong thé gidi. San lwong thép Viét Nam nam 2021 dy kién ting trwdng
manh, dat 30.6 triéu tAn (+18% YoY), cao hon 6% so véi dy phéng cii cla ching toi. Trong do,
dw phéng téng san lwong HRC & CRC Viét Nam ndm 2021 dat 11.5 triéu tan (+30% YoY), ting
manh nhét trong nganh thép nho 3.5 triéu tAn san lwong HRC méi tlr HPG.
C6 phiéu khuyén nghi

e CTCP Tap doan Hoa Sen — TANG TY TRONG — TP: VND49,400/cp — Upside: +17.9%

¢ CTCP Thép Nam Kim — MUA — TP: VND39,100/cp — Upside: +20%

¢ CTCP Tap Doan Hoa Phat — MUA — TP: VND66,600/cp — Upside +25.2%
Ruai ro

e Siéu chu ky tang gia vat liéu xay dwng, vén dan dat bai thép cé thé khién nganh xay dwng

n&m 2021 ting trwdng rat nhe hodc trong trweng hop x&u nhét la suy gidm. Thuc té rat

nhiéu doanh nghiép da quyét dinh tam hoan thi céng dé& ché quyét dinh bu triy gia vat tw,
vdn c6 thé khién tién d6 cham hon tir 6-18 thang.
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CON KHAT NGUYEN LIEU TOAN CAU TRONG 1H21

1. Dw phéng gia quang trung binh nam 2021 dat trén USD160/tan trong bdi canh céac
cdng ty khai thac |é&n trén thé gi¢i khong ting san lwong

Trong bao céo Trién vong nganh thép ndm 2021, chiing tdi d& nhan manh sy anh hwéng tir chién
tranh thwong mai cGa Trung Quédc va Uc téi gia quéng sat toan cau. Trong bdi canh nén kinh t&
toan ciu hdi phuc, nhu ciu vé& thép tdng manh nhwng trong 1Q21, ching téi nhan thdy ngudn
cung cla ba tap doan khai thac quéng I&n trén thé gidi chi tang rat nhe, dan dén viéc gia quang
lién tuc bung nd. Chung t6i wéc tinh san lwong khai thAc muc tiéu ndm 2021 cla ba nha khai
thac quéng sét I&n nhét thé gisi 1a Vale, Rio Tinto va BHP Group dat 905 triéu tan, khdng tang
trwdng so véi nam 2020.

Ngudn cung han ché két hop véi viéc san lwong quang sét ciia BHP Group chi dat 59.9 triéu tAn
(-0.2% YoY) trong 1Q21 do &nh hwéng cta |d lut trong thang 3/2021, gia quang trung binh trong
thang 4 va 5/2021 d& tdng manh Ién mirc USD182/tAn (+11.7% QoQ/+101% YoY). Qua do,
chiing t6i dw phéng mat bang gia quang sét trong ndm 2021 sé duy tri & mdc trén USD160/tan.

Bang 1: San lwong khai thac cac tap doan khai thac quéng trong 1Q21 (triéu tan)

1Q21 sv 4Q20 sv 1Q20 San lwong muc tiéu 2021 San lwong 2020

77.8 -12% +7% Tir 325 - 340 triéu tan 333 trieu tan
68 -19.5% +14.2% Tir 315 — 335 triéu tén 300 triéu tan

59.9 -4% -0.2% Tiv 245 - 255 triéu tan 248 triéu tan

Ngudn: Rio Tinto, BHP Group, Mirae Asset Vietnam Research

2. Siéu chu ky hang héa toan cau, moi nguyén liéu déu tang gia chéng mit

Ngoai yéu t6 vé cudc chién tranh thwong mai, sy phuc hdi kinh té thé gi¢i sau nam 2020 tri tré
da khién cho toan bd cac nguyén liéu déu tang gia mét mire dang kinh ngac. Trong d6, Bac My
I& noi dan dat cho sw tang gia vwot kiém soat cla ngay thép, khi gia HRC giao dich & Béc My
trong thang 5/2021 da dat mirc USD1,492/t4n, ting 233% so v&i thang 8/2020, thei diém xay ra
dinh dich & My.

Ngoai ra, cac yéu té vé thiéu hut ngudn cung container va viéc Trung Quéc thiic day dau tw céng
da cung nhau tao ra mirc ting vwot ngoai dw bao ctia moi loai hang héa. Theo chi sé giao dich
hang héa toan cau, mc diém giao dich da ting 70% trong vong mot nam 1én mirc 470 diém
vao thang 5/2021. Pay 1a mc diém s cao nhét trong giai doan 2011 — 2021. V& mét sb liéu,
chiing t6i cho réng & giai doan siéu chu ky nay, chi s gia hang héa giao ngay da tiém can muc
cao nhéat tr sau khing hoang kinh t& nam 2008. Tuy nhién, ching tdi cho rdng & siéu chu ky
hang héa ndm 2021 d& va dang dién ra & quy mé I&n hon, chi yéu dén tir viéc néng lwc san
xuét khéng kip mé rong theo nhu cau do anh hwéng cla dich Covid-19. Ngoai ra, yéu té dich
bénh ciing anh hwéng téi chudi cung rng, va day la diém ching t6i cho réng khac biét nhat so
v&i chu ky ting gia hang héa nam 2010 — 2012. Ching t6i cho réng viéc nén gia van tai tiép tuc
leo cao hira hen sé tiép tuc day gia hang hoa téng cao trong 2H21, qua dé dw kién chi sé gia
hang héa c6 thé vwot dinh lich st 501 diém trong 2H21.

Chuing t6i cho rang trong 2Q-3Q21, chi s gia hang hoéa sé tiép tuc tang cao khi chau Au va Bic
My ddng loat d& bd dan lénh dan cach x& hoi nho ty 1& vaccine dan tién t&i mirc 70% dan sb
trwéng thanh, mic dd tao nén mi&n dich cong ddng. Tuy nhién trong 4Q21 — 2022, ching t6i
danh gia rai ro gia hang hoa gidm sé xay ra dwa trén luan diém cac nwéc sé siét dan chinh sach
tién té& dé kiém ché lam phat, nhiéu kha nang xay ra trong 2H21, trong bdi canh gia hang héa
tang dot bién.

Mirae Asset Vietnam Research 3
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Hinh 1. Dién bién sw buing né gia HRC & My (USD/tan) Hinh 2. Chi s6 gia hang héa giao ngay toan cau (Index level)
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Nguén: Bloomberg, CNBC, MAS Research Vietham

3.  Trung Quéc va nd lwe chwa tron ven nham ha gia thép toan cau

Théng céo 16 ctia Trung Quéc vé viéc ha 4% hoan thué VAT déi véi thép xuat khdu nham
diéu tiét gia thanh trong nwéc

Vao thang 3/2021, B Tai Chinh Trung Quéc théng qua dw thdo Théng céo 16, véi ndi dung la
gidam 4% hoan thué VAT cla hiu hét sé mat hang thép, trong d6 ndéi dung &p dung cho rét
nhidu dong san pham vén xuét khau chd lwc cta thép Trung Quéc nhuw thép HRC, phdi, thép
day etc. Ty suét hoan thué VAT ctia Trung Quéc gidm tir 13% xudng 9% (VAT dau vao nganh
thép Trung Quéc tr 9-13%).

Chuing t6i cho rang viéc gia phdi Trung Quéc tang qua néng da khién Trung Quéc phai cé hanh
dong diéu tiét thi trwdng bing cach giam xuét khau. Gia phdi Trung Quéc da tang dinh diém
lén mirc USD792/tAn trong thang 5/2021 (+98% YoY). Chung téi danh gia thong tin nay da
khién trong thang 4 va 5/2021, cac nha xuét khiu Trung Québc da tang téi da lwgng xuét khau
va tdng cuéng nhap khau phéi thép tlr cac nwéc lan can dé& huéng gia tri chénh léch, wéc tinh
7-10%/tan, qua do khién gia than céc cta Uc tang 42% tir thang 3 dén thang 5/2021.

Théng céo 16 gitp gia HRC ndi dia Trung Quédc tlr sau thang 5/2021 da diéu chinh 15%, vé
mirc quanh USD815/tAn. Tuy nhién, trong bdi cadnh gid quang sét van duy tri & muc
USD190/tan, cong them nhu cu tlr cac nwéc chau Au va Bic My ky vong sé manh hon vao
2H21, chiing t6i cho rdng gia thép Trung Quédc néi chung va gia thép thé gidi néi rieng van sé
& mirc cao. Trong do, chung tdi cho réng gia quéng sat trong 2H21 van duy tri trén mlc
USD160/tan, cao hon 70% murc gia quéng trung binh trong 2H20.

Hinh 3. Dién bién gia phoi thép va HRC Trung Quéc (USD/tan) Hinh 4. Dién bién gia Than céc va Quang sat & Uc (USD/tan)
usD/tan usD/tan
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Ngudn: Bloomberg, CNBC, MAS Research Vietnam
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TRIEN VONG NGANH THEP VIET NAM 2H21

4. Dwphdéng san lwong ca nganh dat 30.6 triéu tan, ting trwéng 18% nam 2021f

Trong cac mang s&n phdm, ching téi wéc tinh mang HRC sé tidng manh nhét véi 3.5 triéu tn
codng suat thém vao tir 16 cao 3 va 4 cia dw &n Dung Quét Hoa Phat (DQCP).

Nhu cdu I&n tir ca thi treéng xuét khau Ian trong nuéc gilp san lwong cla nganh thép tang
trwdng nhanh hon ky vong ctia ching t6i. San lwong thép 4/2021 dat 10.483 triéu tAn (+38.3%
YoY), trong d6 theo sé lieu B6 Céng Thwong san lwong xudt khau dat 3.822 triéu tAn (+47%
YaY), tri gia 2.67 ty USD (+88% YoY). Qua do, ching t6i nang du phéng téng san lwong HRC
& CRC Viét Nam nam 2021 dat 11.5 triéu tAn (+30% YoY). San lwong dw phéng mang thép xay
dwng, 6ng thép va tén ma ndm 2021 1an lwot dat 11.23 triéu tAn (+11% YoY), 2.73 triéu tAn (+9%
YoY) va 5.14 triéu tAn (+15% YoY). Tdng san lwong thép ndm 2021 ching téi dw phéng dat 30.6
triéu tan (+18% YoY), cao hon 6% so véi dw phoéng cii ctia chiing t6i.

Hinh 5. Dw phéng ting trwéng san lwong san xuat 2016-2022 Hinh 6. Dw phéng san Iweng nganh thép giai doan 2016-2022 (‘000 tan)
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Ngudn: Fiinpro, VSA, Cafebiz, Mirae Asset Research Vietnam

Hinh 7. Twong quan gitra gia HRC (US$/tan), ty 1& tén kho/TTS va Bién LNG ctia Nam Kim va Tén Hoa Sen (%)
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Ngudn: Fiinpro, Bloomberg, MAS Research Vietham
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Rui ro vé bién déng gia quang sat. Trong trwdng hop gia HRC gidm manh ngay trong 3Q21
thi cAc cong ty thép sé& bi anh hwéng dau tién. B4i véi cac cong ty ton ma, anh hwéng sé dén
tré hon vao 4Q21 néu gia HRC gidm sau ngay trong 3Q21.

Rui ro vé swchirng lai cda thi triwéng xay dwng noi dja do sw leo thang cta gia thép. Theo
bang can dbi lién nganh Téng cuc Théng k&, trong gia tri san xuét toan nganh xay dwng thép
chiém khodng 5% gia tri san xuét. Tinh ca chi phi trung gian, thép chiém khoang 6.2% gia tri san
xuét nganh xay dwng, twong duwong 1.4% gia tri san xuét cla toan nén kinh t& nam 2020.

Theo danh gia cua tdng cuc théng k&, trong trwdng hop dau vao cla ca nén kinh t& da bi tang
gi4 do anh hwéng truc tiép cla gia thép tang, sé khién chi phi trung gian cta nén kinh té ting
I&n, qua d6 anh hwéng dén gia san xuét cta nén kinh té & chu ky sén xuét sau, anh hwéng nay
khién PPI cla toan nén kinh té ting khoang 1.2% va gia thanh xay nha téng trén 10%. Ngoai ra,
gia cac vat liéu xay dwng khac nhwv da xay dwng, cat cling da tang 50% trong nam 2021 (wéc
tinh 1.5 triéu ddng/khéi).

Chuing tdi cho réng siéu chu ky tang gia vat liéu xay dwng, vén dan dat b&i thép co thé khién
nganh xay dwng ndm 2021 tang trwdng rat nhe hodc trong trwéng hop xau nhéat la suy giam.
Thuc té rat nhidu doanh nghiép da quyét dinh tam hoan thi cong d& che quyét dinh bu triy gia
vat tw, vén co thé khién tién d6 cham hon tlr 6-18 thang. Qua dé, chung téi cho réng gia thép
xay dwng tang cao trén 17.2 triéu/tan sé t6t trong ngan han, nhwng vé dai han sé cé nhirng anh
hwéng nhat dinh nhu cau tryc tiép cta nganh thép.

Hinh 8. San lwong xuat khau thép theo thang (‘000 tan) Hinh 9. Dién bién gi thép xay dwng theo thang giai doan 2019-1H21
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Ngudn: Bloomberg, CNBC, MAS Research Vietnam
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PINH GIA — Phan anh hiéu qua kinh doanh cla
nganh

1. Duy tri khuyén nghi TANG TY TRONG - C6 phiéu nganh thép bt téc trong 1H21

Trong 1Q21, gia HRC trung binh dat USD734/tAn (+15% QoQ/+76% YoY). Cac cong ty nganh thép
tiép tuc tdng manh san lwong va loi nhuan nhé ngudn cau I6n tlr ca thi trwéng trong nwéc 1an xuét
khau. Trong d6, Igi nhuan rong trong 1Q21 ctia HSG, NKG va HPG Ian lwot ting trwdng 216%, 668%
va 204%.

Gia céc cb phiéu diu nganh nhuw HPG, HSG va NKG déu da ghi nhan murc tang gia rat manh t&r dau
ndm 2021, 1an lwot dat 76%, 100% va 103% (sv. 22.8% cla VN-Index trong cling giai doan), twong
rng véi dw phéng ctia ching toi. V&i nén gia HRC duy tri & mirc trén USD700/tAn nhw hién tai, ching
t6i cho ring lgi nhuan rong cla toan bd nganh thép trong ndm 2021 sé kha quan. Qua dé, ching tdi
tiép tuc duy tri khuyén nghi TANG TY TRONG.

Hinh 10. Dién bién gi& ctia cac cb phiéu nganh thép so véi VN-Index
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Ngudn: Bloomberg, MAS Research Vietnam

2. Pinh gianganh thép Viét Nam van hap dan so vé&i miec dinh gia trung binh cac nwéc
chau A 1a PE 12.6x va EV/EBITDA 9.1x

Trong vong 12 thang, ¢b phiéu nganh thép cac nuwéc kiém soat dich tdt nhw Viét Nam, Dai Loan hay
Thai Lan d&u cé mirc loi nhuan vuwot tréi so véi véi ky vong. Tang trwdng gia cb phiéu nganh thép
Viét Nam tinh t&i gitra thang 6M21 dat 71%, cao th& nhi khi so sanh véi cac nwéce trong khu viee nhw
Thai Lan (dat 98% Ytd), Dai Loan (dat 36% Ytd) hay Han Quéc (dat 50% Ytd).

Hién tai, dinh gia cta cac ¢ phiéu nganh thép cla Viét Nam dang giao dich & mirc P/E 10.8x va
EV/EBITDA 6.5x. V6i téc d6 tang trudng wéc tinh dat 18% trong ndm 2021, chung t6i dw phong PE
va EV/EBITDA forward 2021f dat 8.9x va 5.3x. So s&nh v&i dinh gia trung binh nganh thép khu vuc
Chau A, vén dang dwoc giao dich & mirc P/E 12.6x va EV/EBITDA 9.1x, ching t6i cho rang dinh gia
nganh thép Viét Nam trong 2H21 van dang rat hdp dan, véi mirc dinh gia thAp hon 20% so véi khu
vure.

Mirae Asset Vietnam Research 7
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Hinh 11. So sanh ting trwéng thi gia cd phiéu ctia cd phiéu nganh thép Viét Nam so véi cac nwéc Chau A (%)
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Ngudn: Bloomberg, Reuters, MAS Research Vietnam
Hinh 12. Binh gia nganh Thép cac nwéc trong khu viec Hinh 13: Dién bién dinh gia nganh thép Viét Nam (EV/EBITDA;
(PE; EV/IEBITDA,; P/B) P/E)
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Nguén: Worldbank, Steel SA, Bloomberg, MAS Research Vietham
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Nganh tdn ma

CTCP Tap doan Hoa Sen

(HSX: HSG)

Ché& ngay vwort dinh

(Cap nhép)

TP VND49,400
(Upside +17.9%)

Cong ty TNHH chdng khoan Mirae Asset Viét Nam.
Nguyén Bang Thién, thien.nd@miraeasset.com.vn

Cap nhat 1H21

Két qua kinh doanh ctia HSG trong 1H21 (nién do tai chinh 30/09) rat tich cuc véi doanh thu va loi
nhuan rong (LNR) 1an Iwot dat VND19,945 ty (+61% YoY) va VND1,607 ty (+320% YoY). Trong d9, thi
trwdng toan cau phuc hdi manh gilp san lwgng tang trwéng manh hon dw doan clia ching ti 17%
trong 1H21. San lwong ton ma va éng thép trong 6M21 Ian lwot dat 802,463 tan (+56.6% YoY) va
241,018 tAn (+42.2% YoY). Sw bung nd nhu cau vé thép ciing nhw HSG da hoan tat tai cAu tric hé
théng dai ly da gitp chi phi ban hang va van hanh giam xudng 7.1% (sv. 9.9% trong 1H20), qua d6 gitip
loi nhuan rong (LNR) tang Ién mirc ky luc 1,607 ty ddng (+320% YoY).

Luan diém dau tw

Dw phéng LNR 2021F dat mirc cao nhét trong lich str 3,341 ty déng (+190% YoY); ROE 36.5%
(FY20: 17.5%). Rui ro ting 1én khi ty |é HTK/TTS da dat mrc 41%, mlrc nguy hiém trong lich st
cua HSG.

. Nang dw phéng 20% san lwong ton va 14% san lwong 6ng thép so véi dw phdng bao céo
gan nhat. Ching tdi cho réing viéc cac nwéc Béc My va EU dan d& cac énh phong téa sé thiic
day nhu cau thép rat manh trong 2H21. Qua d6, ching t6i nang dy phéng san lweng tdn ma va
éng thép trong nam 2021F clia HSG lan lwot dat 1,539,471 tAn (+35% YoY) va 512,934 tAn (+24%
YoY), twong trng v&i dw phéng doanh thu c& ndm 2021F dat 44,558 ty ddng (+62% YoY), tang
18% so vo&i dy phong trong bao cao HSG trong thang 3/2021 (Béao cao cap nhap 1021 HSG).

e Dwphdng lgi nhuan sau thué (LNST) nam 2021F dat méc lich str 3,341 ty doéng. Ching toi
ky vong gia HRC binh quan cho ndm 2021F ting manh [én mirc USD734/tan (+76% YoY) sé gilip
bién LNG clia HSG cai thién Ién mirc 19.5% (sv. 16.8% ndm 2020), qua d6 gitp LNR dat méc
lich str 3,341 ty ddng (+190% YoY), twong ting v&i bién LNR dat 7.5% (sv. 4.5% trong 2020).

RUi ro trong 2H21 khi ty trong hang tén kho/téng tai san (HTK/TTS) cudi thang 3/2021 da ting
lén 41%. Trong qué kht, ty I& HTK/TTS cao nhét cia HSG tirng dat 42% vao 4Q17 va 2Q18. Sau do,
gia HRC giam USD673/tAn v& mirc USD536/tan da khién bién LNG ctia HSG giadm vé 0% trong 4Q18
va 1Q19. Tuy nhién, ching t6i cho rang rdi ro nay dwoc gidm thiéu dang ké khi mang xuét khau, vén
chiém 35-40%/doanh thu, da dwoc xac dinh gia hop ddng trwéc 3 — 4 thang. Tuy nhién, ching toi gitv
quan diém than trong trong truéng hop ty 18 HTK/TTS van duy tri & mic 41%, dac biét trong bdi canh
gi4 quang c6 thé didu chinh trong 2H21.

BPinh gia

Dir liéu quan trong

Chung t6i tang gia muc tiéu Ién mre VND 49,400 (upside +17.9%) - v&i PE forward FY21 & murc 7.1x.
San lwong tiéu thy va bién lgi nhuan HBKD cua cong ty tdng manh hon so véi ky vong clia chiing toi.

(%) VN-Index HSGVN Thi gia (15/06/2021, VND) 41,850 Vén hoa (ty ddng) 19,964
Loi nhuan HBKD (21F, VND ty) 4,679 S6 lwong CP luwu hanh (triéu) 489
620 Ky vong thi trong LN HPKD (21F, VND) 3,986 Ty Ié CP t do chuyé&n nhuong (%) 312
420 Tang trwdng EPS (21F, %) 190 Ty lé s& hitu CD nwéc ngoai (%) 82
P/E (21F, X) 72 Beta (12M) 12
220 P/E thi truong (21F, X) 186 Thép 25 tudn 9,500
2 VN-Index 1,367 Cao 52 tudn 47,000
6/4 10/4 2/4 6/4 10/4 2/4 6/4

Thay ddi gia CP Két qua kinh doanh va dwphéng
(%) T 6T 12T  FY(30/09) FY17 FY18 FY19 FY20 FY21 FY22
Tuyét d6i 220 1143 3082  Doanhthu (ty ddng) 26,149 34,441 28,035 27543 44558 41012
Tuong ddi 145 867 2505  Loinhuan HBKD (ty ddng) 2,104 1,266 979 1,951 4,679 3,158
Bién Loi nhuan HOKD (%) 8.0% 3.7% 35% 7.1% 105% 7.7%
LNST (ty ddng) 1,332 409 361 1,150 3341 2,276
EPS (VND) 2,724 837 739 2,353 6,834 4,657
ROE (%) 24.4% 7.9% 6.4% 17.5% 36.8% 21.0%
PIE (x) 6.6x 6.7x 10.5x 9.3x 7.2 10.6x
P/B (x) 1.2x 0.4x 0.6x 1.5x 2.7x 2.3x
Ty suét ¢ tirc (%) 3% 16% 0% 0% 3% 2%

Ghi chu: Két qua kinh doanh ghi nhan theo chudn muc ké toan VAS; LNST thé hién LNST ctia ¢ dong cong ty me
Ngudn: Mirae Asset VN Research duy phéng
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Ton Ma - Thép

CTCP Thép Nam Kim

(HSX: NKG)

Ché& ngay vwort dinh

(Cap nhap)

TP VND39,100
(Upside +20%)

Cong ty TNHH chdmg khoan Mirae Asset Viét Nam.
Nguyén Bang Thién, thien.nd@miraeasset.com.vn

Cap nhat 1Q21

Két qua kinh doanh cia NKG trong 1Q21 rat tich cuc véi doanh thu va lgi nhuan rong (LNR) 1an luot
dat VND4,852 ty (+98% YoY) va VND318 ty (+668% YoY). Trong do, thi trung toan ciu phuc hdi manh
gilp san lwgng téng trwdng manh hon dy doan clia chiing toi 15% trong 1Q21. San lwgng ton ma va
éng thép trong 1Q21 1an lwot dat 195,992 tAn (+40% YoY) va 52,013 tAn (+73.4% YoY). Trong 1Q21,
gia HRC trung binh dat USD734/tan (+15% QoQ/+76% YoY). Bién LNG clia NKG trong 1Q21 dwoc
mé& rong 1én mre 12.6% (sv. 9% trong 4Q20, 8.6% trong 1Q20) nhd lwgng hang tdn kho gia ré tir ndm
2020.

Dw phdng 2021

Dy phong lgi nhuan sau thué (LNST) ndam 2021F dat méc lich str 1,224 ty déng. Chlng toi dy
phéng san lugng tBn ma va dng thép trong nam 2021F 1an luot dat 758,700 tAn (+35% YoY) va 212,661
tan (+50% YoY), twong tng v&i duw phdng doanh thu ca ndm 2021F dat 22,012 ty dong (+90% YoY).

Chuing tdi van danh gia thi tredng chung van c6 nhu cau san phdm thép rat Ion trong ndm 2021F, dac
biét trong bdi canh M§ va Chau Au dan g& bd dan cach x& héi. V6i kich ban gia quéing st trung binh
nam 2021F dat trén USD160/tan, chang t6i dy phéng bién lgi nhuan gdp va lgi nhuan tr HDKD cla
NKG trong nam FY21 Ian luot dat 10% va 7.3% (sv. 7.5% va 4.4% trong nam FY20), LNST dat 1,224
ty ddng (+314% YoY), cao nhét trong lich str.

Ty trong hang tén kho/téng tai san (HTK/TTS) 1Q21 ting Ién 35% nhwng van & murc an toan.
Trong qué khr, ty I8 HTK/TTS cao nhét clia NKG tirng dat 40% vao 4Q17 va 2Q18. Sau d6, gia HRC
gidm USD673/tAn v& mirc USD536/tAn da khién bién LNG ctia NKG gidm v& 0% trong 4Q18 va 1Q19.
Tuy nhién, chiing t6i cho ring rdii ro nay khé cé thé xay ra véi NKG & thdi diém hién tai khi mang xuét
khau, vén chiém 35-40%/doanh thu, d& dwoc xéc dinh gia hop déng trudc 3 — 4 thang. Cling véi viéc
ty & no rong/EBITDA da v& mirc an toan (1Q21: 180%, 2020: 380%) (B4o céo cap nhap NKG - MUA),
chiing toi cho rang NKG van duy tri dwoc mire bién LNG trén 8% trong 2H21 ké ca trong truéng hop
gi4 quang giam vé& mdrc USD140/tan.

Rui ro & Pinh gia

Chuing t6i cho rang rui ro I&n nhat nganh t6n ma ndm & viéc gia quéng st va HRC dao chiéu manh
trong 2H21. Trong thang 5/2021 gid quang st da diéu chinh 15% do Trung Qudc d ra chinh sach
giam hoan mét sé loai thué VAT xuét khdu thép. Chang i cho réing c6 thé khién thép & Trung Quéc sé
diéu chinh tlr 25-35% trong 2H21 so v&i mirc dinh thang 4/2021.

Chung t6i diéu chinh tang gia muc tiéu Ién mic VND 39,100 (upside +20%) v&i PE forward FY21 &
mtrc 5.8x.

Dir liéu quan trong

(%) VN-Index NKG VN Thi gid (15/06/2021, VND) 32,650 Vén héa (ty ddng) 5,599
Loi nhuan HPKD (21F, VND ty) 1,607 S6 lwgng CP Iwu hanh (trigu) 172
420 Ky vong thi trvong LN HPKD (21F, VND) 1,258 Ty Ié CP tw do chuyén nhuong (%) 584
Tang trwdng EPS (21F, %) 314 Ty 1& s& htru CB nudc ngodi (%) 159
220 P/E (21F, X) 58 Beta (12M) 12
P/E thi truong (21F, X) 186 Thép 25 tuan 5,750
20 VN-Index 1,367 Cao 52 tuan 35,300
Jun 19 Oct 19 Feb 20 Jun 20 Oct 20 Feb 21 jun 21

Thay déi gi4 CP Két qua kinh doanh va dwphéng
(%) 1T 6T 12T  FY(@U12) FY17 FY18 FY19 FY20 FY21 FY22
Tuyat déi 65 1207 3014  Doanhthu (ty ddng) 12,619 14,812 12,177 11,560 22,013 19,029
Tuong dbi 1.0 931 2437  Loinhuan HDKD (ty ddng) 1,024 390 63 509 1,607 799
Bién Loi nhuan HPKD (%) 8.1% 2.6% 0.5% 4.4% 7.3% 4.2%
LNST (ty ddng) 708 57 47 295 1,224 630
EPS (VND) 3,887 315 260 1,623 6,728 3,462
ROE (%) 24.1% 1.9% 1.6% 9.3% 27.5% 12.8%
PIE (X) 50X 25.1x 26.5x 8.3x 5.8x 11.3x
PB (X) 1.3x 0.5x 0.5x 0.9x 1.7x 15x
Ty suét cd tire (%) 4% 0% 0% 3% 4% 3%

Ngudn: Mirae Asset VN Research duy phéng
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Cong ty TNHH chdmg khoéan Mirae Asset Viét Nam.
Nguyén Bang Thién, thien.nd@miraeasset.com.vn

Cap nhap KQKD 1H21 Trong nam 1Q21, Hoa Phat da ghi nhan murc tdng trwdng manh mé vaéi doanh thu va lgi nhuan sau
thué (LNST) 1an Iwot dat 31,176 ty (+62% YoY) va 7,005 ty (+204% YoY). Hoa Phat da hoan tat ghi
nhan loi nhuan 500 ty trong 1Q21 sau khi thoai vén mang noi thét. .

Luan diém dau tw Dw phéng LNST nam 2021 dat VND28,063 ty (+107% YoY); ROE dat 33% (2020: 23%)

e  Chung t6i danh gia mang tén ma ctia HPG hién tai dang dwoc hwdng lgi Ion tir sy mé clra
lai clia cac nwérc trén thé gidi. Ching toi dy phdng mang ton ma nam 2021F sé chay toan bd
cdng suat, twong dwong san lwgng 400,000 tan.

e Gia quang sét trung binh 1H21 d4 ting I&én mirc USD173/tan (+101% YoY/+46% HoH), gitp
HPG cai thién manh loi nhuan nhé lwgng hang tbn kho gia ré trong 1Q21. Ngoai ra, cac nha
san xuét Ién trén thé gi6i nhw Vale, BHP hay Rio Tinto déu khdng c6 ké hoach mé rong san
xuét, tuy nhién cac nwéc Bdc My, Chau Au hay Trung Qudc déu da va dang khai phuc lai san
xuét sau dai dich sé tiép tuc tng nhu cau véi quing sét. Do d6, chiing t6i du phéng gid quéng
trong nam 2021 s& duy tri & murc trung binh USD160/tan (+36% YoY).

e Giathép xay dung ting lén mirc 17.2 triéu/tAn trong thang 6/2021, tang 40% so v&i dau nam
2021. Ngoai ra, gia quang 1an HRC d&u c6 nhitng mirc ting rat manh trén 40% trong cling
khodng thdi gian, qua dé ching téi nang dw phdng doanh thu ndm 2021 clia Hoa Phat thém
12%, dat 169,736 ty dong (+88% YoY). Trong d6 doanh thu mang thép xay dwng dat 57,487
ty ddng (+35% YoY), mang éng thép va ton ma dat 36,942 ty ddng va mang thép cudn can
néng dat 46,976 ty ddng (+788% YoY).

e Du phéng LNR ndm 2021 dat ky luc, twong ng 28,063 ty déng (+107% YoY). Dw phéng
bién lgi nhuan gdp (LNG) va lgi nhuan rong (LNR) ndm 2021 Ian lwot dat 22.7% va 16.5%
(sv. 21% va 15% nam 2020).

e Chng t6i gia dinh gi4 quang s&t ndm 2022 diéu chinh vé m&c USD140/tAn (-18% YoY). Theo
d6, dw phéng doanh thu ctia HPG duy tri m&e 170,296 ty déng nher sw déng gép mang
container nhung LNR s& gidm vé mirc 25,517 ty déng (-9.1% YoY), bién LNR dat 15% twong
dwong nam 2020..

Pinh gia Chung t6i nang mirc gid muc tiéu lén VND66,600 (upside: +25.2%) dwa trén trién vong tang san luong
HRC va huéng loi tir gid quang sat tang cao. RUi ro: 1) Gia quéng sét gidm manh hon dw phéng trong
ndm 2022 do Brazil va Nam Phi tang san luong; 2) Canh tranh manh tir thj trwéng phia Nam; 3) Anh
huéng clia Covid-19; 4) Gia thép cao tac dong dén tién dod céac dw an xay dung.

Dir liéu quan trong

al VN-Index HPG VN Thi gid (15/06/2021, VND) 53,200 Vén héa (y ddng) 239,749
Loi nhuan HPKD (21F, VND ty) 34,287 S6 lwgng CP Iwu hanh (trigu) 4,473
320 Ky vong thi truong LN HKD (21F, VND) 31,458 Ty & CP tw do chuyén nhuong (%) 540
220 Tang trwdng EPS (21F, %) 108 Ty 1é s& httu CD nudc ngoai (%) 26.5
120 P/E (21F, X) 106 Beta (12M) 11
P/E thi truong (21F, X) 186 Thép 25 tuan 15,648
20 A

Jun 190ct 19Feb 20Jun 200ct 20Feb 21jun 21 VN-Index 1367 Cao 52 an 56,300

Thay déi gi4 CP Két qua kinh doanh va dwphéng
(%) T 6T 12T FY(RUL) FY18 FY19 FY20 FY21 FY22 FY23
Tuyét di 20 70 101  Doanhthu (ty ddng) 55,836 63,658 90,119 169,736 170,296 179,857
Tuong ddi 8 47 89  Loinhuan HEKD (ty ddng) 10,550 9,743 17,120 34,287 30,653 33,094
Bién Loi nhuan HEKD (%) 18.9% 15.3% 19.0% 20.2% 18.0% 18.4%
LNST (i dong) 8,601 7,578 13504 28,063 25517 26,807
EPS (VND) 1,923 1,694 3,019 6,274 5,705 5,993
ROE (%) 21.2% 15.9% 22.9% 33.1% 24.4% 21.9%
PIE (X) 135x 14.0x 13.8x 10.6x 11.7x 11.1x
P/B (X) 14x 14x 2.3x 35x 3.3x 1.2
Ty suéit cb tirc (%) 0% 0% 1.0% 15% 15% 3.6%

Ghi ch: Két qua kinh doanh ghi nhan theo chu&n murc ké toan VAS; Ngudn: HPG, Mirae Asset VN Research dy phéng
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	1. Dự phóng giá quặng trung bình năm 2021 đạt trên USD160/tấn trong bối cảnh các công ty khai thác lớn trên thế giới không tăng sản lượng
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