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TOM TAT BAO CAO

San lwong thép tiép tuc tang trwdng tét trong 6
thang dau nam.

1H2018 san xuat dat 11.7 triéu tan (+24.8% yoy),
ban hang dat 10.6 triéu tan (+36.2% yoy).

Dy béo, nganh thép 2018 sé& tiép tuc duy tri da
tang trwd'ng véi mirc ting khoang 20% yoy.

Du gip nhiéu khé khin trong cac vu diéu tra
thwong mai, nganh thép van ting trwéng manh
trong 1H2018.

Xuat khau 1H2018 dat 2.8 triéu tan (+38.3% yoy)
vé lwong va 2.1 ty USD (+54.8% yoy) vé gia tri.

Trién vong dau tw nganh thép Viét Nam: tich cuc
va phan héa trong thoi gian sap téi.

6 thang dau ndm 2018, san lugng san xuat sit thép déu ting kha,
trong dé thép tho; thép can; thép thanh, thép gdéc ting lan luot 13
43,7%; 5,3% va 16% so vdi cung ky nam trudc. C6 dwoc sy tang
trudng tét trong 2 quy dau nam 2018 chid yéu 1a do kinh té trong
nwéc tiép tuc duy tri n dinh, nhiéu dy &n ha tang, xay dung, bat dong
san duogc trién khai trong ndm 2018, dic biét viéc gidi ngan vén dau
tu cdng d3 dugc Chinh phi chd trong, trién khai ngay tir nhitng thang

dau ndm tao tién dé t6t cho tang trwdng cla nganh.

Thép thanh pham cac loai san xuat dat 11.7 triéu tan tan, ting 24.8%
so véi cung ky 2017. Ban hang dat 10,6 triéu tin, ting 36.2% so VvJi
cung ky ndm 2017,trong d6, xuat khiu dat 2.3 triéu tan, ting 41.6% so
véi cung ky 2017.

Dy bdo, nganh thép 2018 s& tiép tuc duy tri da tang trudng véi mirc
tang khodng 20% so v&i ndm 2017. Trong dd, san xuat thép xdy dung
tang truwdng 10%, thép la cudn can ngudi tang 5%, thép dng han tang
15% va san xuat tdn ma va son phd mau ting 12%.

Khang dinh vi thé 13 quéc gia san xuat thép hang dau khu vuc, trong
1H2018, du gép nhiéu khé khan do cac diéu tra phong vé thwong mai
& nhiéu qudc gia, chi s6 san xuat céng nghiép cla nganh thép trong
nudc van ting trudng manh. Dic biét, thép cling chinh thirc trd thanh
mot trong nhirng mat hang xuat khau cé kim ngach trén 1 ty USD chi

sau 3 thang dau ndm.

Theo s6 liéu ctia Téng cuc Hai quan, trong 6 thang dau ndm 2018 xuét
khdu sat thép cda Viét Nam ra nudc ngoai ting rat manh 38.3% vé
lwgng va ting 54.8% vé kim ngach so vdi 6 thang dau ndm 2017, dat
2.81 triéu tan, twong dwong 2.11 ty USD.

Viéc 4p thué clia My vdi mirc thué 25% déi vai thép nhap khau trong
ngan han ching t6i cho ring s& cé tac dong phan héa d6i vdi tirng
doanh nghiép d&i v&i cac doanh nghiép cé ty trong xuat khau nhiéu
nhu HSG, NKG s& cé tac dong tiéu cwc nhung khdng nhiéu do gia tri
xuat khau sang My chi chiém dudi 5%, con cac doanh nghiép nhu HPG
va POM hau nhu khéng bi tdc dong do khéng xuat khiu sang M.
Nganh thép Viét Nam sé tiép tuc dwoc hwédng lgi tir viéc phat trién co
s& ha tang va thép tiéu thu trén dau ngudi thip. Dic biét ddi vdi
nhitng doanh nghiép thép chi déng phat trién vé chiéu siu, nang cao

chat lwvong san pham hoan thién chubi gid tri nganh.
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1. TONG QUAN NGANH THEP

Nganh thép Viét Nam dwoc xay dung Nganh thép Viét Nam con rat non tré, dugc xdy dung tir nhitng ndm 60 cla
tir nhitng ndm 1960, va bat dau phat thé ky 20, v&i su ra doi mé gang dau tién vao ndm 1963, nhung phai dén nam
trién manh vao sau nam 1990. 1975 mdi cé mé thép dau tién ra doi tai cong ty gang thép Thai Nguyén.

Trong giai doan tir 1975 d&n 1990, nganh thép Viét Nam phét trién rat chdm,
phan 16n s dung ngudn thép cla cac nwdc Dong Au va Lién X6 cili, san lugng
trong giai doan nay duy tri & mdc 40,000 — 80,000 tan/nam.

T ndm 1990 dén nay nganh thép Viét Nam cé nhiéu d6i mai va ting trudng
manh. Su ra doi cia Téng Cong ty thép Viét Nam ndm 1990 d3 gbp phan
quan trong vao su binh én va phat trién cla nganh. Ndm 1996 |13 nam danh
dau su chuyén minh cla nganh thép vdi su ra doi clia 4 cong ty lién doanh
san xuat thép 1a , the thi clién doanh thép Viét Nhat (Vinakyoei), Viét Uc
(Vinausteel), Viét Han (VPS) va Viét Nam — Singapore (Nasteel) vdi téng cdng
suat khodng 840.000 tan/nam.

Trén thi trwdng niém yét hién nay cé 8 doanh nghiép san xuat thép HPG, HSG,
POM, NKG, DTL, VIS, VGS va DNY

Vénhéa Vénchlsé hitu Doanh thu ndim 1H2018

MaCK 1y dong) (ty dong) (ty dong) Cong suat

HPG 77,947 36,626 27,594 2 triéu tan thép xay dung
600,000 tan 8ng thép
400,000 tan tén ma

HSG 3,984 5,259 18,079 2.5 triéu tan tdn ma
850,000 tan 6ng thép

POM 2,729 3,596 6,636 1.5 triéu tan thép xay dung

NKG 2,420 3,143 7,903 1.2 triéu tn tén ma
300,000 tan 6ng thép

DTL 2,546 1,126 1,528 600,000 tan t6n ma
30,000 t4n 8ng thép

VIS 2,137 977 2,733 250,000 tan thép xay dung

VGS 379 621 3,522 350,000 tan 8ng thép

DNY 153 376 889 250,000 tan thép xay dung

Ngudn: KBSV research

Hinh 1: Thi phan thép xdy dung Q1.2018 Hinh 2: Thj phan thép tdn ma 1H.2017

B HPG u HSG
0% m VNSteel = NKG
POM Doéng A
o Posco SS Vina = Sunsteel
y Vinakyoei
10% 109 i Phuong Nam
Khac
Ngudn: VSA Ngudn: VSA

3 > KB Securities



Hién Viét Nam dang sir dung 2 cong
nghé luyén thép chinh la 16 BOF va lo
EAF.

C6 2 loai san pham thép chinh 13 thép
dai va thép det.

Thép dai cha yéu dug trong nganh xay
dung.

Thép det sir dung trong cdng nghiép
nhu déng tau, san xuat 6 td, may méc
thiét bi cdng nghiép.

2. Cong nghé luyén thép

Coéng nghé sdn xuat thép khic nhau can cdc nguyén vat liéu dau vao vdi ty
trong khac nhau. Hién Viét Nam dang san xuat thép bang 2 cong nghé chinh
13 16 BOF (16 cao) va 16 EAF (16 dién). Theo VSA, 16 EAF hién dang chiém
khodng 60% tng san lwong sdn xuat & Viét Nam.

Dau vao cla |6 BOF: quang sat, than céc. Pa s6 cac nguyén vat liéu déu phai
nhap khau 100% tir Uc, Nga, Indonesia...

DAau vao cla 16 EAF: thép phé, dién... Nganh thép Viét Nam con kha tré nén
Ivgng thép phé cung cdp tir ndi dia khéng nhiéu, gan nhu phai nhap khau
toan bo chl yé&u tir Nhat Ban, Hoa Ky, Uc...

3.Cac loai san pham thép

V& co ban, san pham thép gdm 2 loai |a thép dai va thép det. Hién nay Viét
Nam dang mat cin d6i trong san xuat 2 loai thép trén.

Thép dai la cac loai thép duwoc san xuét tir phéi billet, s&r dung trong xay dung.

Thép det |a céc loai thép dugc san xuat tir phdi det, bao gém thép HRC, CRC,

8ng thép va tén ma.

Thép dai la cac loai thép dung trong nganh xay dwng nhuw thép thanh, thép
cudn. Hau hét cdc nha mdy cén thép & Viét Nam chi san xuat céc loai thép dai,
cac san pham théng thudng nhu thép thanh tron tron, thép van D10 - D41,
thép day cudn 6 - 10 va mot sé loai thép hinh c& vira va nhé phuc vu cho xay

dwng va gia cong.

Thép det st dung trong cdng nghiép nhu déng tau, sdn xuat 6 t6, sdn xuat cic
may mac thiét bj cdng nghiép. Hién Viét Nam c6 Formosa san xuat dugc thép
cudn can néng (HRC) véi san lugng san xuat dwoc trong ndm 2017 13 1.5 triéu
tan HRC, Formosa du dinh tdng céng suat luyén phoi gdp doi lén 7 triéu tan/
nam khi 16 cao s6 2 di vao hoat ddng trong ndm 2018, phan I&n san pham san
xudt ra 13 xuat khau, chi mét phan nho 13 tiéu thu ndi dia. Nam 2019, HPG dvw
dinh ciing s& dwa vao hoat déng khu lién ho'p thép Hoa Phat Dung Quat v&i
cdng suat 2 triéu tan thép dai va 3 triéu tan thép det.

Hinh 3: San xudt va tiéu thy thép xay dung (triéu tan) Hinh 4: san xu4t thép det (triéu tan)
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N3m 2017, san xuit thép dat 21 triéu
tan (+24.3% yoy), ban hang dat 18 triéu
tan (+20.7% yoy).

Nim 2017, xuat khiu dat 5.5 triéu tan
(+28.5% yoy) dat 3.6 ty USD (+45.4%
yoy).

Nam 2018, dw bao Viét Nam san xuat
26 triéu tan (+23.8% yoy).

VSA dw bdo, nam 2018 san xuit duoc
12 triéu tan phdi, thép can 12 triéu tan,
5 triéu tan ton phi mau va 3 triéu tan
thép ong.

Hinh 5: T6ng san lwong san xuat thép toan cau (triéu tan)

4. TRIEN VONG NGANH THEP VIET NAM 2018

Trong ndm 2017, nh& su tang tét cla nén kinh t€, nganh cdng nghiép ché
bién ché tao, vdi si phuc hoi ciia bat déng san d3 giup nganh thép cé sy tang
trudng vuot bac. Cd ndm 2017, sdn xuat thép ting trwdng khad cao so vdi
cung ky san xuat dat 21,062 triéu tan, tang 24.3% so v&i ndm 2016. Ban hang
thép cac loai dat gan 18 triéu tan, tdng 20.7% so v&i nam trudc.

Xuat khau nganh thép trong ndm 2017 dat 5.5 triéu tan, tdng 28.5% so vdi
nam 2016, gia tri xuat khau dat 3.6 ty USD, tang 45.4%. Dang ké dén I3 xuat
khdu thép xay dung dat hon 1 triéu tan, ting 62% so vdi cung ky. T mot
nuwdc nhap khau phdi thép, Viéet Nam d3 xuat khdu hon 300,000 tan phdi
trong ndm 2017. Nhap khau thép cac loai clia Viét Nam ndm 2017 ciling giam
14% so vé&i cung ky 2016. Hién nay, nganh thép Viét Nam dang dugc danh gia
Ia dirng dau cac nwdc Dong Nam A.

Trong ndm 2018, nganh thép Viét Nam du bdo ghi nhdn san xuat 7.5 triéu
tan, 14 triéu tan phdi thép, hon 26 triéu tdn sdn pham thép cudi cung bao

gdm thép xay dung, thép cudn can ndng, tdn ma va son phi mau.

Véi muyc tiéu tang tredng GDP 2018 |a 6.7% cua chinh phu, vai viéc nhiéu dy
an bat dong san s& duoc trién khai trong ndm 2018, cung thij tredng xay dwng
dang phat trién, trién vong ting trwdng cla nganh thép va cac doanh nghiép

ndi la rat tich cuec.

DU gid thép dwoc du bdo tang 1én trong thdi gian téi nhuwng khdng vi thé ma
san lvong tiéu thu gidm. VSA dy dodn, tang trudng thép san xuat va thép ban
ra ndm 2018 cla Viét Nam s& tdng trén 20% so vé&i ndm 2017 (ndm 2017, san
xuat cdc mat hang thép dat hon 22 triéu tan; thép ban dat 18.9 triéu tan).
Ciing theo VSA, téng nang luc sdn xuat nganh Thép trong nwdc hién nay
khodng 30 triéu tdn/ndm. Trong d6, phdi thép 12 triéu tdn/ndm, thép cén 12
triéu tdn/ndm, tdn ma phd mau 5 triéu tdn/ndm, thép 6ng 3 triéu tdn/ndm.
Vé&i quy md ndy, nganh Thép Viét Nam dugc danh gid dang dirng dau cac
nudc Dong Nam A.

Hinh 6: Tiéu thu thép trén dau ngudi (kg/ngudi)
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Trong nam 2018, Formosa sé nang cong
suat thép Ién 7 triéu tdn/ndm.

Nam 2019, HPG dwa nha may Dung
Quat vao van hanh véi cdng suat 2 triéu
tan thép dai va 3 triéu tan HRC.

Nim 2017, Viét Nam san xuat 22 triéu
tan thép (+23.5% yoy), ban hang dat
18.9 triéu tan (+20.7% yoy).

Fomosa d3 duwa 10 cao s6 1 hoat ddng tir thang 7/2017. Dy kién dén ndm
2018, 16 cao s8 2 tiép tuc dwoc van hanh, cung cap sdn pham thép cudn cén
néng, thép thanh, thép day cho thj trudng véi tdng cong suat khodng 7 triéu
tan/nam. Diéu nay gép phan duwa sdn xuat thép cudn cdn nong tang 154% so
v&inam 2017.

Tap doan Hoa Phat cling dang dau tu xay dwng dy 4n Dung Quat tai Quang
Ng3i dy kién di vao hoat dong vao ndm 2019 vdi céng suat 2 triéu tin thép
thanh va thép day/nam trong giai doan 1; giai doan 2 sé& déng gdp 3 triéu tan

cudn can néng.

Dv 4n day chuy@n cén ngudi, ma k&m/lanh, ma mau cla Tap doan Hoa Sen
tai Binh Dinh du kién s& déng gép 350,000 tan. Dy &n cén thép xay dung cla
cac cong ty Tung Ho, Pomina, Viét- Y du kién s& déng gép thém 600,000 tan
mdi ndm.

Theo Hiép hdi Thép Viét Nam, sdn xuat cic san pham thép trong ndm 2017
dat hon 22 triéu tan, ting 23.5% so v&i ndm 2016. Bén hang san pham thép
cdc loai ndm 2017 dat 18.9 triéu tan, tdng 20.7% so vdi ndm 2016. Pic biét,
san lwgng tén ma va mau, dng thép va thép xay dung ting trudng manh
nhat. Theo d6, san lwong tdn ma va tdn phd mau trong ndm 2017 cla toan
nganh dat 4.5 triéu tan, ting 33.6% so v&i ndm 2016. Bin hang dat 3.6 triéu
tan, tdng 22.1%. San lugng va ban hang thép xay dung tang an luvot 14.6% va
13.8% dat 9.9 triéu tan va 9.8 triéu tan.

Tuy nhién, cac vu diéu tra phong vé thuong mai van tiép tuc |a thach thirc 16n
ma nganh thép Viét tiép tuc phai ddi mat. Tinh dén cudi ndm 2017, Viét Nam
phai ddi mat va&i 124 vy diéu tra phong vé thuong mai cia nwdc ngoai, trong
dé c6 30 vu lién quan dén nganh thép. Nhiéu vu con dang kéo sang ndm
2018.

Trong nam 2017, Viét Nam da 4p dung cac cong cy phong vé thuong mai
twong déi hiéu qua. Sang nam 2018, Viét Nam van phai tiép tuc st¥ dung céc
bién phap nay nhdm bao vé san xuat trong nudc.

Hinh 7: San luvgng thép clia céc nwdc nam 2017 Hinh 8: San xuat va tiéu thu tai Viét Nam (triéu tan)
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1H2018, Viét Nam san xuit dat 11.7
triéu tan (+24.8% yoy) va ban hang dat
10.6 triéu tan (+36.2% yoy).

Nganh thép 2018 dwoc dw bdo tang
20% so v&i cung ky.

5. TINH HINH TIEU THU THEP TRONG 1H2018

6 thang dau ndm 2018, san lugng san xuat sat thép déu ting khd, trong do
thép tho; thép can; thép thanh, thép gdéc tang lan lwot 1a 43.7%; 5.3% va 16%

so v&i clung ky nam trudec.

Cé dugec su tang trudng t6t trong 2 quy dau ndm 2018 chi yéu 13 do kinh té
trong nudc tiép tuc duy tri 8n dinh, va tang trwdng & mirc cao, nhiéu dy an
ha tang, xay dung, bat déng sadn duwoc trién khai trong ndm 2018, dic biét
viéc giai ngan vén dau tu cdng d3 dugc Chinh phl chd trong, trién khai ngay

tr nhirng thang dau ndm tao tién dé tét cho ting trwdng cla nganh.

6 thang dau nam, san lwgng san xuit-ban hang cla cac thanh vién Hiép hoi
Thép Viét Nam (VSA) van ti€p tuc da ting trudng cao so véi cung ky 2017,

dap &ng nhu ciu thép trong nudc va xuat khiu.

Cu thé, d6i vé&i thép thd, cac thanh vién Hiép hoi da sdn xuat 6.2 tridu tan tan
va tiéu thu 6.3 triéu tan

Thép thanh pham céc loai san xuat dat 11.7 triéu tan, ting 24.8% so vdi clung
ky 2017. Ban hang dat 10.6 triéu tan, tdng 36.2% so va&i cung ky ndm 2017,
trong d6, xut khau dat 2.3 triéu tan, ting 41.6% so vdi cung ky 2017.

Dy bdo, nganh thép 2018 s& tiép tuc duy tri da ting trudng v&i mirc tang
khodng 20% so v&i ndm 2017. Trong d6, san xuat thép xay dwng ting trudng
10%, thép |a cudn cén ngudi tang 5%, thép 6ng han tang 15% va san xuat ton

ma va son phi mau tang 12%.

Dic biét sdn xuat thép cudn can ndng tang manh nhat 154% so v&i ndm 2017
nhd vao viéc Formosa Ha Tinh dy dinh ting gdp d6i cong suat sdn xuat khi
dua 16 cao s6 2 (cOng suat 4 triéu tdn/nam) di vao san xuat trong 6 thang cudi
nam 2018 gilip nang tdng cdng suat clia Fomosa l1&n 7 — 8 triéu tdn/ndm.Ciling
theo VSA, tinh d&n hét ngay 15/3/2018, nhiap khiu thép céic loai dat
gan 2.7 triéu tan, vai téng kim ngach nhap khau dat hon 1.7 ty USD. Trong 2
thang dau ndm 2018, Trung Qudc van la thj trwong nhap khau chinh, véi
Iwvgng nhap khiu gan 730,000 tan, giam 52% vé lugng nhung chi giam 32% vé
tri gid. Dang chu y ty trong thép nhap khau tir qudc gia nay chi con gan 32%

Hinh 9: San lwong thép xuat nhap khau tai VN (triéu tan) Hinh 10: San xuat va tiéu thy tai Viét Nam (triéu tin)
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Xuat khau 1H2018 dat 2.81 triéu tan
(+38.3% yoy) va 2.11 ty USD (+54.8%
yoy).

Viét Nam chi yé&u xuat kh3u nhiéu nhat
qua Campuchia va My chiém lan lwot
21.2% va 15.6% lwong xuat khau.

téng lugng thép thanh phdm nhap khiu, gidm kha nhidu vé ty trong nhap
khau thép cla Viét Nam tir quéc gia nay so véi cadc nam trudc (khodng gan
50%).

Khang dinh vi thé a qudc gia san xuat thép hang dau khu vuc, trong 1H2018,
du gdp nhiéu kho khin do céc vu kién phong vé thwong mai & nhiéu quéc gia,
chi s6 san xuat cong nghiép cla nganh thép trong nudc van ting trudng
manh. Pac biét, thép cling chinh thirc trd thanh mét trong nhirng mat hang

xuat khau cé kim ngach trén 1 ty USD chi sau 3 thang dau ndm.

Theo s6 liéu cia Téng cuc Hai quan, trong 6 thang dau ndm 2018 xuat khau
sat thép clia Viet Nam ra nwdc ngoai tdng rat manh 38.3% vé luvgng va tang
54.8% vé kim ngach so v&i 6 thang dau nam 2017, dat 2.8 triéu tan, twong
duwong 2.1 ty USD.

S&t thép cla Viét Nam xuat khau nhiéu nhat sang thi trwéng Campuchia
chiém 21.2% trong tong lugng thép xuat khau cla cd nuwdc va chiém 18.2%
trong t6ng kim ngach, dat 595,760 tan, tri gid 383.8 triéu USD, ting manh
50% vé lwgng va tang 78.4% vé kim ngach so véi cung ky. Gia xuat sang Cam-
puchia ting 18.9%, dat 644.2 USD/tan.

MY 13 thi trvong tiéu thy sdt thép I6n thir 2 cla Vit Nam chiém 15.6% trong
téng luvong sat thép xuat khiu clia ca nuwdc va chiém 17.8% trong téng kim
ngach, dat 439,087 tan, twong duong 375.6 triéu USD, ting rat manh 75.2%
vé luong va tdng 83.5% vé kim ngach.

Nhin chung, xuat khau sat thép 6 thdng dau ndm nay sang hau hét cac thi
trwdng déu tang so véi cung ky ndm ngodi, trong d6, xuat khau sang Ukraine
tang manh nhat 356.5% vé lwgng so vdi cung ky nam trudc va tang 602% vé
tri gia, mac du lvgng xuat khau khéng cao chi dat 105 tan, twong duwong 0.15
triéu USD. Bén canh d6, xuat khau con tdng manh & mét s& thi trwong nhu:
Italia tdng 423% vé lugng va ting 376% vé tri gia, dat 48.542 tan, twong
duong 48,48 triéu USD; Nhat Ban ting 685,5% vé lwong va 350,8% Ve trj gi,
dat 42,148 tan, twong duong 33.1 triéu USD; Bi tdng 241% vé lugng va ting
214% vé tri gia, dat 155,717 tan, twong dwong 118.9 triéu USD.

Tuy nhién, xuat khiu sat thép lai sut gidm manh & moét s6 thi trwong nhu:
Thuy ST gidm 99.5% vé lwong va gidm 97.4% vé tri gia, dat 22 tan, twong
duwong 0.05 triéu USD. Saudi Arabia gidm 64.3% vé lwong va gidm 61.3% V@ tri
gia, dat 1,962 tin, twong duong 1.37 triéu USD. Pakistan gidm 54.7% vé
lwong va gidm 43.8% vé trj gia, dat 14,852 tan, twong duong 8.85 triéu USD.

I » ] T .
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Nhu ciu thép trong nam 2018 duwoc dy
bao tiép tuc tang trud'ng tét trén 20%.

Cudi thang 03/2018, Uc tuyén bd Viét
Nam khong ban pha gid thép cudn va
cham ddt cudc diéu tra.

Trong thang 3, My quyét dinh ap thué
25% dai v&i thép nhap khau tir Viét

Nam

6. THUAN LO1 VA KHO KHAN NAM 2018
Thuan lgi:

Nh& nhu cau cla thj trudng d3 va dang tiép tuc ting cao, du bdo, nganh thép
nam 2018 s& tiép tuc duy tri da ting trwdng véi mirc ting khodng 20% so véi
nam 2017. Dac biét, sdn xuat thép cudn cdn ndng s& tang manh nhat (154%)
S0 v&i nam ngodi nho vao viéc Cong ty TNHH Gang thép Huwng Nghiép Formo-
sa Ha Tinh du dinh tdng gap d6i cong suat khi 16 cao s6 2 du kién duoc dua
vao sdn xuat trong thang 6/2018.

Cung v&i nhirng thuan loi cda thi trwong, cd duoc két qua nay nhd nganh
thép Viét Nam c6 nhiéu du an du kién dwoc dwa vao hoat ddng trong nhirng
théng ti€p theo. Cu thé, Tap doan Hoa Phat sé& dua |0 cao giai doan | tai tinh
Quang Ngai vdi cdng suat 2 triéu tdn/nd3m vao hoat déng. Tap doan Hoa Sen
cling dua thiét bj day chuy@n can ngudi, ma kém/lanh, ma mau vao hoat
ddng véi cdng suit 350,000 tan trong ndm nay. Cong ty Tung Ho, Pomina (Ba
Ria - Viing Tau) va Thép Viét Y (Hai Phong) du kién san xuat thém 600,000 tan
thép xay dung mdi ndm, gitip da dang ngudn cung cho nganh thép.

Cudi thang 3/2018, Uy ban Chdng ban pha gia Australia (ADC) ban hanh phan
quyét cudi cling vé vu kién chdng ban pha gia thép day cudén nhap khiu tir
Han Qudc, Indonesia va Viét Nam, trong d6 tuyén bd ré cdc DN Viét Nam
khong ban pha gid thép cudn sang Australia va quyét dinh chdm dit cudc
diéu tra. DAy 1 tin t6t vi Australia 1a mot trong nhirng thi truedng tiém nang
cla thép Viét.

Khé khan:

Ngay 1/3/2018, Téng thng My Donald Trump d3 ra quyét dinh dp cac hinh
thirc trirng phat 1&n thép va nhdm nhap khiu. Theo d6, My s& &p mirc thué
25% d6i véi thép nhap khdu nudc ngoai va 10% d6i véi nhém.

Thong tin nay khién gidi dau tu lo ngai cadc doanh nghiép Viét Nam xuat khau
thép sang My s& gdp phai nhiéu khé khan. Tuy vay, trén thuc té viéc danh
thué& nhap kh3u nhém, thép clia My s& khéng anh huéng qua nhiéu téi cac
doanh nghiép trong nudc.

Hinh 11: San lvgng san xuat gang va phdi tai VN (triéu tén) Hinh 12: L trinh 4p thué tu vé cla VN
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Thi trwvdng My hién khong chiém ty
trong 1&n trong hoat déng xuat khau
cta nhiéu doanh nghiép thép.

Dwa trén nang luc tiéu thu cha cdc nha mdy tén thép ndi dia ndi chung va ty
trong cla thi trudng MY trong co cau xuat khau, viéc ap thué s& khdng anh
huwdng qua tiéu cuwe 1&n cac nha xuat khau thép niém yét. Tham chi, viéc M§
danh thué& nhap khau cho thép Trung Qudc c6 thé 1a tin vui va |a déng luc cho

sy phét trién theo chiéu sau cla nganh thép néi dia.

Thi truérng M§ hién khdng chiém ty trong 16n trong hoat déng xuat khau cda
nhiéu doanh nghiép thép. Theo uwdc tinh, cad Hoa Sen (HSG) va Nam Kim
(NKG), hai doanh nghiép tién phong trong viéc tdn dung co hdi xuat khiu
sang My trong ndm 2016 déu tiéu thu khdng qua 5% tong san luvgng tai thi
trwong nay.

Cac doanh nghiép nay cho biét do quy mé don dat hang, chi phi van chuyén
va thoi gian giao hang khdng cé Igi nén xuat khau sang M chi nham muc dich
tim hiéu thj trvong va ho tro day san lwgng tiéu thu. Quan trong hon, 13 thi
truding My khéng phai muc tiéu cta hau hét cdc doanh nghiép manh vé xuat
khau tdn ma, bdi hoat dong xuat khau trong khu virc ASEAN van dang soi

dong.

Hinh 13: Gia tri thép nhdp khau vao MY (ty USD) Hinh 14: san lvong xuat khau clia doanh nghiép thép 2017
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Hinh 15: Hiéu qua hoat ddng nam 2017

7. CO HOI HOAN THIEN CHUOI GIA TRI NGANH THEP

Céc doanh nghiép thép Viét van con nhiéu cach ti€p can thi trudng My, bai
muc tiéu cda chinh phd nuwdc nay 1a chdn cdc mit hang c6 ngudn gdc Trung
Quéc duogc gia cong hodc tam nhap tai cdc nuwdc khac dé né thué. Bang viéc
san xuat tir thuong ngudn hodc st dung ban thanh pham duwoc san xuat
trong nuwéc, cac doanh nghiép van cé thé chirtng minh xuat x& Viét Nam dé
ban hang tai thi truong khat khe nhw My, khdi EU va Uc.

Trwédc day, Viét Nam xuat khau thép can ngudi va tdbn ma vao thj truong My
trong khi nganh san xuat ndi dia khéng hé c6 kha nang cung &ng thép can
néng (HRC), déu phai nhap khdu (phan I6n nhap khau tir Trung Quéc), day
chinh 13 ly do cdc nha may tdn ma Viét Nam nam trong danh sach xem xét ap

thué cda MY.

Sang ndm 2017, nganh thép ndi dia Viét Nam d3 sdn xudt gan 10 triéu tan
thép thd va gan 1.3 triéu tin thép can néng HRC, déu 1a nhitng san pham phu
hop quy dinh vé xuat x&r ciia My. Dy kién trong ndm 2019, céc |16 cao mdi cla
Formosa Ha Tinh va HPG di vao hoat déng nang téng céng suat HRC cua thj
trwong ndi dia 1én khodng gan 10 triéu tdn/nam. Day la ngudn cung nguyén
liu dau vao cho cac doanh nghiép t6n ma nhu HSG va NKG, dap rng duoc
cac quy dinh khat khe vé xuat xi*r dwgc dp dung khéng chi tai mot sd thi
tredng ma con dong vai trd then chét trong nhiéu hiép dinh thwong mai ma
Viét Nam tham gia. Nhw vay, viéc dp thué dénh vao nguén gdc xuat x&r dang
doéng vai trd dong lwc thic ddy cac doanh nghiép thép Viét Nam dau tv theo
chiéu sau, sdn xuat tlr thwong ngudn, vira tang gia tri cho nganh san xuat noi

dia, vira cai thién strc canh tranh tai thi trwong hdi nhap.

Hinh 16: Hé s Ng/Vén (D/E) nam 2017
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TRIEN VONG PAU TU CO PHEU NGANH THEP
Ngan han (1-2 ndm): Tich cwc va phan héa

Viéc ap thué clia My véi mirc thué 25% ddi véi thép nhap khau trong ngan han ching téi cho ring s& cé tac dong phan héa
ddi vai tirng doanh nghiép d6i véi cac doanh nghiép cé ty trong xuat khiu nhiéu nhu HSG, NKG s& c6 tac dong tiéu cuc
nhung khéng nhiéu do gia tri xuat khau sang My chi chiém dwdi 5%, con cac doanh nghiép nhu HPG va POM hau nhu khdng
bi tdc déng do khdng xuat khau sang MY.

Mot s6 lo ngai vé viec My danh thué I&n thép s& dan dén viéc thép Trung Quédc s& tim dudng xuat khau Viét Nam la chuwa dd
can c do tlr ndm 2014 M§ d3 tang cudng céc bién phap han ché d6i vdi thép Trung Quéc. Ndm 2017, san lugng thép Trung
Quéc xuat khiu vao MY chi chiém 2% san lugng thép nhap khau cla M va dudi 1% thép xuat khau Trung Quéc. Trong khi dé
viéc 4p thué chdng ban pha gia clia Viét Nam d6i véi phoi thép, thép dai va tén ma van con hiéu lyc téi ndm 2020.

Nganh thép Viét Nam s& tiép tuc dwoc hudng loi tir viéc phat trién co s& ha tang va thép tiéu thu trén dau ngudi thap. Pic
biét d&i vdi nhitng doanh nghiép thép chl déng phat trién vé chiéu sau, nang cao chat lvgng san pham hoan thién chubi gia

tri nganh.
Trung han (3-5 nam): Tich cuc

Tiép tuc dugc hwdng lgi tir viéc phat trién co s& ha ting nhu: San Bay Quéc Té Long Thanh trj gid 16 ty USD du kién khai
céng ndm 2020, theo k& hoach clia UBND Thanh phd, tir nay dén ndm 2020, Thanh phd can khodng hon 52.600 ty déng lam
nhiéu dy an cap thiét nhu: giai quyét Un tac & khu vire sdn bay Tan Son Nhat, cai tao dudng Cong Hoa, cai tao mé rong
dudng Hoang Minh Gidm, Hoang Hoa Tham; xay dung thay thé céc cau yéu nhu: Nam Ly, Rach Chiéc trén dudng Vanh dai
Poéng, cau Thang Long... Chién lugce phat trién nganh giao théng van tai Viét Nam xac dinh, tir nay d&én ndm 2020, ca nudc ¢
trén 2.000 km duwéng cao téc.

So sanh cac cong ty thép niém yét va khu vuc

Tang trwo'ng Tang trwong

- . w1 . -
M3 CK Tén Cong Ty Von héa (triéu $) DT 2017 (%) EPS 2017 (%) PE trailing ROE (%)
HPG VN Equity HOA PHAT GROUP ISC 3,317.4 387 243 8.6 306
HSG VN Equity HOA SEN GROUP ISC 170.3 434 {30.1) 5.6 243
POM VN Equity POMINA STEEL I5C 116.2 217 131.2 34 230
MKG VN Equity NAM KIM STEEL JSC 105.0 413 36.6 40 313
DTLVN Equity DAI THIEN LOC J5C 109.1 939 261 158 195
VIS VN Equity VIETNAM - ITALY STEEL JSC 886 63.0 {40.3) NA NA
VGS VN Equity VIETNAM GERMANY STEEL PIPE JSC 16.2 31.3 {12.5) 43 121
DNY VN Equity DANA - ¥ STEEL 15C 6.5 19.2 284.1 8.4 191
NST AU Equity NORTHERN STAR RESOURCES LTD 280, 8.2 15.0 237 324
5406 1P Equity KOBE STEEL LTD . 109 N/A 5.9 8.7
000630 CH Equity TONGLING NONFERROUS METALS-A ) {4.9) 2941 36.0 6.1
900933 CH Equity HUAXIN CEMENT CO LTD-B ,304. 54.4 3302 6.0 216
002408 CH Equity ZIBO QIXIANG TENGDA CHEMIC-A . 280.0 785 243 139
002831 CH Equity SHENZHEN YUTO PACKAGING TE-A . 253 {10.6) 232 187
USIMS BZ Equity USINAS SIDER MINAS GER-PF A 318, 27.0 N/A 36.0 25
600854 CH Equity NINGBO SHANSHAN CO LTD-A ,402. 51.0 215 236 5.9
002470 CH Equity KINGENTA ECOLOGICAL ENGINE-A . 5.8 {31.4) 252 85
ALPEKA MM Equity ALPEK SA DE CV . 98 {74.3) N/A 23
ABC AU Equity ADELAIDE BRIGHTON LTD 318, 117 (2.7) 245 143
ORA AU Equity ORORA LTD . 49 125 235 129
ATI US Equity ALLEGHENY TECHNOLOGIES INC ) 125 86.1 420 50
VICT LN Equity VICTREX PLC 397, 15.0 233 221 267

600549 CH Equity KIAMEN TUNGSTEN CO LTD-A 3 . 68.2 4597 413 76
Trung binh khu vyc :

Ngudn: Bloomberg, Finnpro
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Cap nhat doanh nghiép - CTCP Tap doan Hoa Phat (HPG - HOSE)

Trong Q2.2018, HPG ghi nhan doanh thu
va loi nhuan sau thué Ian lwot 13 14,432
ty dong (+34.1% yoy) va 2,202 ty dong
(+43.2% yoy) hoan thanh 50% va 55.3%
ké hoach doanh thu va lgii nhuan

» CAP NHAT KET QUA KINH DOANH Q2.2018

Trong Q2.2018, HPG ghi nhan doanh thu va lgi nhuan sau thué [an luvot 13
14,432 ty dong (+34.1% yoy) va 2,202 ty dong (+43.2% yoy) hoan thanh 50%
va 55.3% k& hoach doanh thu va Igi nhuan cda ban 13nh dao duwa ra trong
ndm 2018. Nira dau ndm 2018 HPG tiéu thu duogc 1.1 triéu tan thép xay dung
(dat 47.8% k& hoach ndm), 314,200 tan 6ng thép hach toan 1 phan doanh thu
du 4n Mandarin Garden 2. D3y la két qua kha quan khi dit trong bdi canh
HPG dirng 16 cao s6 2 trong 2 thang dé& bao tri. Bién loi nhudn gdp nira dau
nam dat 21.1% twong dwong vai bién lgi nhuan gbp cung ky la 21.9%. Ng vay
dai han t3ng 1&n 4,976 ty tir 1,651 ty ddng dau ndm chd yéu 13 dung dé tai tro
cho du &n Dung Quat. Dy 4n Dung Qu&t sé di vao hoat déng giai doan can 1
vdi cdng suit 600,000 tan thép trong thang 7 nay.

Ty dong Q2.2018 Q2.2017 YoY 1H2018 1H2017 YoY
Doanh thu thuan 14,260 10,612 34.4% 27,261 20,876 30.6%
Loi nhuan gép 2,881 2,188 31.7% 5,846 4,652 25.7%
Bién loi nhuan gop 20.2% 20.6% NA 21.4% 22.3% NA
Loi nhudn rong 2,202 1,538 43.2% 4,425 3,473 27.4%
Bién lgi nhuan rong 15.4% 14.5% NA 16.2% 16.6% NA

Ngudn: HPG, KBSV research

Hinh 1: Co ciu doanh thu 1H2018
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Ngudn: HPG

Hinh 2: K&t qua kinh doanh Q2.2017 - Q2.2018
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Quyét dinh danh thué cia My khéng
anh hudng dén viéc tiéu thu thép cha
HPG.

Trong thang 08/2018, HPG sé& dua vao
van hanh day chuyén can 600,000 tin
thudc giai doan 1 cta nha may Dung
Quét.

Nam 2019 sé duwa vao hoat dong hoan
toan nha may Dung Quaét.

Hinh 3: Thj phan clda HPG 2013-2017
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Ngudn: KBSV research

» TRIEN VONG 2018

Trong ndm 2018, My da quyét dinh dp thu€ 25% d&i v&i thép nhap khau va
10% d6i vai nhém. Chuing t6i danh gia quyét dinh ap thué nay cia My s&
khéng anh huéng qua 1én dén trién vong clia HPG trong cac ndm téi, do HPG
chi xuat kh3u thép sang My cla HPG chi chiém khoadng 1% doanh thu nam
2017. Mét sb lo ngai vé viéc thép Trung Quéc bi han ché xuat khau sang M§
sé gia tang ap lwc canh tranh 1én cac nwdc lan céan trong do cé Viét Nam la
khéng cé can clr. Do xuat khiu thép tir Trung Qudc sang My chi chiém 1.1%
téng luvgng thép xuat khau cla Trung Quéc va My d3 ap thué rat cao 1&n thép
c6 xuat xtr tir Trung Quéc trong ndm 2016-2017.

Do d6, ching téi danh gia viec My dp thué 25% Ién thép s& khdng cé anh
huwdng qua Idn dén Hoa Phat.

HPG s& hoan thanh mot phan giai doan 1 can thép nam trong khu lién hop
Dung Quéat vdi cong sudt 600,000 tan trong thiang 08.2018, va hoan thanh
toan bd day chuyén giai doan 1 vao thang 02.2019 vdi cdng suat 2 triéu tan
thép dai/ndm. Theo chia s& cla ban lanh dao HPG, 2 triéu tan thép dai sé tiéu

thu ch y&u & mién Nam va mién Trung, va 30% la danh cho xuat khau.

Ciling trong ndm 2019, HPG s& ti€p tuc hoan thanh giai doan 2 Khu lién hop
Dung Quat vdi cdng sudt 3 triéu tdn HRC/ndm, s& dugc tiéu thu ndi bd dung
dé& hoan thén chu trinh khép kin trong viéc san xuat &ng thép va tén ma mau.
Hién HPG c6 cdng suat san xuat 600,000 tin 8ng thép va 400,000 tin tén ma
mau, du tinh s& nang 1én hon 1 triéu tan &ng thép va 1 triéu tan tdn ma vao
cudi ndm 2019 va 2020 néu thi trwdng thuan loi. Ching t6i danh gia cao trién
vong cla HPG trong 3 nam t&i khi toan bd khu lién hgp Dung Quat vao hoat
dong 6n dinh s& dua HPG vao top 50 doanh nghiép san xuat thép I&n nhat

thé gidi.
. A » A~
Hinh 4: Hiéu qua hoat dong 2017
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Ngudn: KBSV research
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Tiéu thu thép du bao tang tir 210kg/
nguoi 1én 400kg/ngudi trong 15 nam
toi.

N3m 2018, HPG s& hoan thanh chuyén
giao dy an bat dong san Mandarin Gar-
den 2 v&i doanh thu dw kién 1,500 ty
déng.

Gid thép gan day dang cho thiy xu
hwéng ting tr& lai sau tin ap thué cia
My va viéc tich cwc cat giam san lwong

clGa Chinh Phd Trung Quéc.

Chung t6i dw bdo doanh thu va lgi
nhuidn sau thué cla HPG trong ndm
2018 dat 62,000 ty dong (+34.5% yoy)
va 9,600 ty déng (+20% yoy).

Khuy&n nghi MUA c6 phiéu HPG vé&i gia
muc tiéu 56,400 déng/cp

Theo chia s& cla ban I3nh dao HPG trong dai hdi c6 ddong thuwong nién ndm
2018, 6ng Tran Tudn Duong ky vong tiéu thu thép trén dau ngudi cla Viét
Nam s& tang tlr 210kg/nguoi 1én 400kg/nguwdi trong 15 nam tdi va chia sé cé
thé tang gap d6i cong suat ciia Dung Quat hién tai |&n 8 triéu tAn/ndm néu thj
treong thuan loi.

HPG s& hoan thanh va chuyén giao du an bat ddng sdn Mandarin Garden 2
trong ndm 2018 véi t6ng doanh thu dy kién dat 1,500 ty dong, d3 duoc ghi
nhan 1 phan trong 1H2018, va s& tiép tuc dwoc ghi nhan trong cac quy con
lai. Ngoai ra, trong thang 4 vira rdi, HPG d3 tam dirng 16 cao s& 2 vdi céng
suat 500,000 tdn/ndm dé tién hanh bao tri sau th&i gian hoat déng.

Gan day gia thép d3 c6 xu hwéng hdi phuc tré lai sau khi gidm xuéng muirc
thap nhat 10 thang do quyét dinh 4p thué chéng ban pha gid 25% déi voi
thép cla MY. Ching t6i van lac quan vé trién vong dai han cla gid thép do
viéc Trung Qudc tich cyc trong viéc cat giam san lwong du thira dé bao vé
mdi tredong. Trung Qudc, nha san xuat hon 50% san lugng thép thé cla thé
gidi, da cat gidam cong suat 100 triéu tan/ndm, twong duong téng san luvong
thép hang ndm cda Nhat Ban, Trung Quéc ciing cat gidm 30% thép xuat khiu
trong ndm 2016 va 2017. Tuy vay, Trung Quéc van con cdng suat thép du
thira 1én dén 200 triéu tAn/ndm. Theo théng ké, san lwong thép thd toan ciu
dat 1,600 triéu tan trong ndm 2016 va Trung Qudc san xuat 800 triéu tan
thép mdi ndm vao thoi diém cudi ndm 2015, trong khi cong suat thép cla
nuwdc nay lén dén hon 1,100 triéu tan, cd nghia 1a Trung Quéc cd cong suit
thép du thira 1 300 triéu t&n. Tai cudc hop quéc hdi thudng nién cla Trung
Qudéc, Uy ban cai cach va Phat trién qudc gia cho biét s& ct giam san luong
thép 13 30 triéu tan trong ndm 2018. K& hoach gidm 30 triéu tin thép trong
ndm 2018 s& nang tong san lwong cat gidm trong 3 ndm lén 145 tridu tan, viéc
nay s& gidp Trung Quéc dat muc tiéu gidm du thira ngudn cung 150 triéu tan
vao ndm 2018, trudc 2 nadm so vdi muc tiéu ban dau. Trong nam 2017 gia
thép thanh tang 17.4% va thép cudn tang 20.1% so v&i nam 2016.

Chung t6i dy phdng doanh thu va Igi nhuin sau thué cta HPG trong ndm
2018 dat lan lugt 1a 62,000 ty déng (+34.5% YoY) va 9,600 ty déng (+20% YoY)
nh& vao dong goép chinh tir cdc mang méi s& dugc ghi nhan va di vao hoat
dong trong ndm 2018 nhu: dy an Mandarin Garden 2; 400,000 t4n t6n ma
mau bat dau hoat dong trong thang 4 va giai doan 1 cla khu lién hop thép
Dung Quat. Chang téi ky vong tong san lugng thép xay dwng tiéu thu trong
ndm 2018 dat 2,6 triéu tan (+20% yoy) nhé giai doan 1 cla Khu lién hop thép
di vao hoat dong trong thang 08.2018.

> DINH GIA VA KHUYEN NGHI

HPG hién dang giao dich tai mirc PE forward 2018 la 9.4x. Gia muc tiéu theo
phuong phap chiét khau dong tién 13 56,400 déng/cp, vdi gia dinh HPG sé&
khoéng tdng cdng suat cla Dung Quat vao ndm 2020 va ting trudng dai han &
murc 6%/ndm sau nam 2022. Do dd, ching tdi ti€p tuc duy tri khuyén nghi
MUA c6 phiéu HPG véi gid muc tiéu 56,400 dong/cp.
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Cap nhat doanh nghiép - CTCP Tap doan Hoa Sen (HSG - HOSE)

Doanh thu thuan va lgi nhuan sau thué

trong 9 thang dau nam dat [an luot 13
25,875 ty dong (+34.7% yoy) va 511 ty

déng (-54.7% yoy).

972018, HSG tiéu thu dwoc 976,180 tan
tén (+12.4% yoy) hoan thanh 75.2% ké

hoach san lwvong.

» CAP NHAT KET QUA KINH DOANH Q2.2018

Doanh thu thuin va lgi nhuan sau thué trong 9 thang dau ndm dat [an luot 13
25,875 ty dong (+34.7% yoy) va 511 ty déng (-54.7% yoy). Méc du doanh thu
tdng manh nhung loi nhuan sau thué lai gidm 54.7% do ty I& loi nhuan goép
giam tlr 17.2% trong 9T2017 xuéng con 12.5% trong 9T2018 do gid thép HRC
nguyén liéu dau vao tang manh so véi cling ky tir 400 USD/tan dau nam 2017
|&n trén 660 USD/tan cudi Q2.2018, viéc dua cdc nha may mdi vao van hanh
cling lam tdng chi phi khdu hao tir 420 ty déng 9T2017 Ién 720 ty dong
9T2018. Ngoai ra, chi phi ban hang va chi phi quan ly tdng manh 27% tir 2,045
ty déng Ién 1,610 ty déng do HSG m& réng hé théng ban hang tir 250 clra
hang va dai ly trong ndm 2016 1én 403 cla hang va dai ly cudi thang 4.2018,
chi phi 13i vay tdng manh 75.3% lén 577 ty déng do HSG ddy manh ting vay
ng dé tai tro cho cac khodn phai thu ting manh trong ndm 2018.

HSG dat ké hoach sdn lugng tiéu thu, doanh thu va lgi nhuan sau thué lan
lwot 1a 1,908,000 tan (+15% yoy), 30,000 ty déng (+14.7% yoy) va 1,350 ty
doéng (+1.4% yoy). 9T2018 HSG d3 hoan thanh dugc 75.2% k& hoach san
lwong, 86.3% k& hoach doanh thu va chi méi hoan thanh duwoc 37.8% ké
hoach lgi nhuén sau thué.

Ty dong Q3.2018 Q3.2017 YoY 972018 972017 YoY
Doanh thu thuan 10,324 7,230 42.8% 25,875 19,210 34.7%
Loi nhuan gop 1,031 1,001 -5.5% 3,231 3,295 -1.9%
Ty suat lgi nhuan gdp 10.0% 15.1% NA 12.5% 17.2% NA
L&i vay 189 136 39.0% 577 329 75.4%
Téng no 15,878 10,828 46.6% 15,878 10,828 46.6%
Chi phi ban hang 505 425 18.8% 1,361 1,067 27.6%
% Chi phi ban hang 4.9% 5.9% NA 5.3% 5.6% NA
Chi phi quan ly 234 220 6.4% 684 543 26.0%
% Chi phi quan ly 2.3% 3.0% NA 2.6% 2.8% NA
Loi nhuén sau thué 82 271 -69.7% 511 1,127 -54.7%

Ngudn: HSG, KBSV research

Hinh 1: Co ciu doanh thu theo dia ly

Hinh 2: K&t qua kinh doanh 2013-2017
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HSG s& ghi nhan 120 ty ddng tir chuyén
nhwgng Cang Hoa Sen qudc t& Gemadept

trong quy cudi ndm.

C6 thé ghi nhan lgi nhuan tir viéc chuyén
giao 3 dy an bat déng san véi lgi nhuin
wéc tinh 100-200 ty dong.

Dv bdo san luwgng tiéu thu ndm 2018 sé
dat 1.8 triéu tan, trong d6 ton ma dat 1.3
triéu tan va dng thép dat 440,000 tan.

Doanh thu va Igi nhuan sau thué dy bao
dat 33,296 ty dong (+27.3% yoy) va 616 ty
déng (-53.7% yoy).

Hinh 3: Thj phan cta HSG 2013-2017

50.00%

» TRIEN VONG NAM 2018

Trong ndm 2018, HSG c6 kha nang s& ghi nhan 120 ty déng lgi nhuin sau tir
chuy&n nhuong Cang Hoa Sen quéc té Gemadept trong quy cudi ndm. HSG d3 ky
hop déng chinh thirc véi ngudi mua trong Q1.2018 va da nhan dit coc 10%, lgi
nhuén tir viéc chuyén giao Cang Hoa sen qudc té Gemadept chuing ti dy béo sé&
duoc ghi nhan cac quy con lai trong nam 2018.

HSG ciing cd thé ghi nhan lgi nhuan tir viéc chuyén giao 3 du an bat déng san tai
Quén 2 va Quan 9, Tp.HCM. Loi nhuan theo HSG wudc tinh vao khoang 100-200 ty
déng. Hién chwa co6 théng tin rd rang tir thuong vu nay, ching téi s& cip nhat day
dd khi cé thdng tin chi tiét.

Chung t6i dy bado san lwgng tiéu thuy cda HSG trong ndm 2018 sé& dat 1,838,000
tan, trong d6 san lwgng tén ma dat 1,298,000 t&n va &ng thép dat 440,000 tan.
Doanh thu va lgi nhuan sau thué du bao dat 33,296 ty dong (+27.3% yoy) va 616
ty dong (-53.7% yoy). Mac du chdng toéi du bdo doanh thu vuot ké hoach dé ra
nhung loi nhuan lai giam so vé&i cung ky do gia thép thanh phdm tang khéng bu
dép duoc gid nguyén vat lieu dau vao ting, ty suat loi nhudn gop giam vé 14% so
V@i cung ky 2017 13 16.9%. Ngoai ra, do HSG cé ké hoach m& rdng thém cac chi
nhanh va dai ly bdn hang dat 500 chi nhdnh vao cudi ndm 2018 tir 371 chi nhanh
vao cudi nam 2017, nén ching t6i dy bao chi phi ban hang dat 1,865 ty dong
(+23.3% yoy) va chi phi quan ly dat 999 ty déng (+24.7% yoy). Viéc HSG tang vay
no ngén han va no dai han dé tai tro cho viec mé rong cdng suit cadc nha may va
von lwu ddng s& lam gia tang chi phi tai chinh trong ndm theo wéc tinh cla ching
toi 1&n 1,262 ty dong (+161.8% yoy). Cu thé, tdng no vay ngan han va no vay dai
han cla HSG d3 tang tir 11,850 ty déng cudi ndm 2017 |én 15,878 ty dong (+34%
ytd), khodn phai thu tang +71.1% ytd tir 1,824 ty dong vao dau ndm lén 3,121 ty
dong vao cudi Q3.2018. Ching tdi cho ring nha dau tw can luvu y dén viéc hang
ton kho va khodn phai thu ting manh dat mic cao nhat tir trwdc téi nay va chua
cé xu huéng gidm, ty 1& no trén vén chu s& hitu D/E=2.8x cao nhét tir khi HSG
niém yét, ty 1& giao dich v&i cac bén lién quan chiém ty |1é 8,7% doanh thu va 5%
gid vén hang ban. Ngoai ra viéc céc c6 ddng ndi bd gan day da lién tuc dang ky
bén ra s6 lugng 1én ¢ phi€u d3 1am gid c6 phiéu rét xudng ving day 2 ndm (xem
hinh 2 trang 18).

Hinh 4: Céng suat cia HSG nam 2018

. Hang muc Cong suat (tan/nam)
aniiig i 30.70% D&y chuyén can ngudi 1,750,000
30.00% Déy chuyén ma kém
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20.00%
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Ong thép 920,000
s 2013 2014 2015 2017 6“9 nhl.‘ra 128,000
Tdn ma Bng thép
Ngudn: VSA Ngudn: KBSV Research
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» DINH GIA VA KHUYEN NGHI

Khuyén nghi GIU' c6 phiéu HSG v&i gia HSG dang giao dich & mirc PE forward 2018 la 6.5x phu hgp so véi trung binh
muc tiéu 13 10,500 déng/cp. nganh. Chung to6i khuyén nghi GIU' ¢S phiéu HSG véi gida muc tiéu 10,500
déng/c6 phiéu twong ng vdi PE target |3 6.5x. Ching tbi cling lwu y nha
dau tu luu y t6i hang tdn kho va ty 18 ng vay tdng manh s& gay nhiéu rdi ro
cho hoat déng clia HSG trong thoi gian sap téi khi dong tién kinh doanh am
va dau tv nhiéu cho hoat ddng mé& rdng kinh doanh, cung véi do strc ép tir
viéc d&i thi HPG gia nhap vao nganh tén (trong ndm 2018 cé HPG c6 ké
hoach tiéu thu 200,000 tan t&dn ma trén téng cdng suat 400,000 tan/n3m),
NKG gia tdng céng suat tdn ma tir 850,000 tdn/ndm lén 1,200,000 tan/ndm
vao ndm 2018. Ngoai ra, viéc gid nguyén vat liéu HRC d4u vao lién tuc bién

dong tang gan day ciling gdy ap lwc 1én ty |18 bién lgi nhuan cla HSG.

Hinh 2: Lich st giao dich cla ¢ déng |&n va cac bén cé lién quan

Giao dich (c6 phiéu)

Tén M@i quan hé Thei gian giao dich Trwdc giao dich Sau giao dich

Mua Ban
Cong ty Tam Thién Tam Vg Cha Tich 23.05.2018 19,211,820 19,211,820 0
Tundra Fonder AB T8 chire 19.04.2018 17,144,906 1,000,000 18,144,906
Cong ty Tam Thién Tam Vg Cha Tich 19.4.2018 24,211,820 5,000,000 19,211,820
Dragon Capital T8 chire 13.03.2018 21,321,168 720,000 20,601,168
Dragon Capital T8 chire 23.02.2018 25,051,163 600,000 24,451,163
Dragon Capital T6 chirc 21.11.2017 24,281,163 600,000 24,801,163
Lé Phuéc Vi Chd tich 01.12.2017 36,442,000 1,000,000 37,442,000
Lé Phuéc Vi CHd tich 30.06.2017 26,300,000 9,583,000 16,717,000
Ngudn: HSG
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Cap nhat doanh nghiép - CTCP Thép Nam Kim (NKG - HOSE)

Trong Q2.2018, NKG ghi nhan doanh thu
va lgi nhuan lan lwot 13 4,291 ty dong
(+38.7% yoy) va 108 ty déng (-44.3% yoy).

» CAP NHAT KET QUA KINH DOANH Q2.2018

Trong Q2.2018, NKG ghi nhan doanh thu va Igi nhuan [an luot 13 4,291 ty dong
(+38.7% yoy) va 108 ty déng (-44.3% yoy). Mac du doanh thu tdng manh nhung ty
sut lgi nhuan gép lai giam tir 10.9% trong Q2.2017 xudng con 7.2% trong
Q2.2018 do gid nguyén liéu dau vao la thép HRC ting manh tir 400 USD/tan dau
ndm 2017 Ién trén 660 USD/tan cudi Q2.2018 tic ddng tiéu cuc tdi cdc doanh
nghiép trong nganh tén ma. Doanh thu xuat khau dat 3,827 ty dong (+ 58.3% yoy)
chiém 48.4.8% téng doanh thu trong 1H2018 ting manh so véi cung ky. Thi
truong xudt khau chinh ctia NKG 1a khu vigc Pdng Nam A (chiém trén 60% doanh
thu xuat kh4u), EU (chiém 15%) va My (chiém 12%). K&t thidc Q2.2018 NKG hoan
thanh 46.3% k& hoach doanh thu va chi méi dat 46.8% k& hoach lgi nhuén sau

thué.

Trong ndm 2018, NKG d3t ké hoach doanh thu va lgi nhuén sau thué lan luot 13
17,000 ty déng (+34.5% yoy) va 750 ty déng (+6.1% yoy). San lugng ké hoach 13
840,000 tan tén ma va 160,000 tan &ng thép.

Ty déng Q2.2018 Q2.2017 YoY 1H2018 1H2017 YoY
Doanh thu thuan 4,291 3,094 38.7% 7,876 5,486 43.6%
Loi nhuan gop 308 337 -8.6% 604 644 -6.2%
Ty suét lgi nhuén gop 7.2% 10.9% NA 7.7% 11.7% NA
Ldi vay 82 67 22.4% 162 120 35.0%
T6ng ng 5,590 5,159 8.4% 5,590 5,159 8.4%
Chi phi ban hang 79 75 5.3% 156 124 25.8%
% Chi phi ban hang 1.8% 2.4% NA 2.0% 2.3% NA
Chi phi quan Iy 22 16 37.5% 41 30 36.7%
% Chi phi quan ly 0.5% 0.5% NA 0.5% 0.5% -4.8%
Lgi nhuén sau thué 108 194 -44.3% 230 351 -34.5%
Bién lgi nhuan rong 2.5% 6.3% NA 2.9% 6.4% NA

Ngudn: NKG, KBSV research

Hinh 1: Co c4u doanh thu theo dia ly
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Hinh 2: Két qua kinh doanh 2013-2017
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Hién doanh thu cia NKG tir xuat khau
chiém ty trong 48.4% trong 1H2018, c6
xu hwéng tang so véi cung ky.

NKG dy dinh s& phat hanh ting vén
trong nam 2018 véi phwong an phat
hanh riéng 1é 30 triéu cd phiéu ( 23%
tong cd phiéu dang lwu hanh) dé bé
sung ngudn vén lwu dong phuc vu cho

san xuat kinh doanh.

» TRIEN VONG NAM 2018

Trong ndm 2018, NKG s& dwa vao day chuyén ma k&m cdng suat 350,000 tan/
nam tai nha may Nam Kim 3 vao thang 09/2018, nang cdng suit ma tir
850,000 t4n/nam |é&n 1,200,000 tan/ndm.

Hién doanh thu cla NKG tir xuat khiu chiém ty trong 48.4% trong 1H2018, c6
xu huéng tang so vdi cung ky. Ty trong doanh thu xuat khiu cla NKG trong
nam 2017 va 2016 Ian luot 13 43.5% va 43.3%, doanh thu xuat khau ndm
2017 ting 42% so vdi 2016 nho viec My day manh &p thué chéng ban pha gia
I8n cadc mat hang thép Trung Qudc nén xuat khau tén ma NKG duwoc hudng
lgi tr sw kién nay. Trong ndm 2017 Nam Kim hoan thanh toan bd chubi san
xuat khép kin tai Nha May Nam Kim 03. Cac day chuyén méi duoc 13p dat,

van hanh cho ra sdn phadm trong nam 2017:

+ Dy 4n dau tu nha may Nam Kim 3: 1 day chuy&n ma mau cdng suat 120,000
tan/nam, 1 day chuy@n cdn ngudi cdng suat 200,000 tdn/nam, 1 day chuyén
ma k&m cdng suat 350,000 tdn/ndm (du ki€n 09.2018 s& dwa vao san xuat).

+ Thanh |1ap CTCP Thép Nam Kim Corea: t6ng von diéu |& 91.45 ty dong (NKG:
72 ty déng, La Van Tét: 16 ty déng, Unicoh specialty chemicals: 3.45 ty dong).
Nha mdy san xuat cdc san pham dung trong linh vic trang tri ndi that, hang
dan dung, hang dién tlr vdi san lvgng 80,000 tAn/nam.

Trong nam 2017, NKG tiéu thy 854,000 tin, trong d6 tén va thép ma dat
704,000 tan (+30% yoy) va 6ng thép dat 150,000 tdn/ndm. Vay NKG hién
dang san xuat dat 82.8% cong suadt ma va 53.5% cong suat 6ng. Trong ndm

2018, NKG s& hoan thanh day chuyén ma k&m con lai ca Nam Kim 3.

NKG du dinh s& phat hanh tdng vén trong nam 2018 vd&i phuong 4n phat
hanh riéng 1& 30 triéu c6 phiéu ( 23% téng cd phiéu dang lvu hanh) dé bé
sung nguén vén luu déng phuc vu cho sdn xuat kinh doanh. Gid phat hanh
van chua duwoc NKG thong bdo. Rli ro pha loing cé thé xay ra d6i véi cd déng
hién hitu néu gia c6 phiéu thap hon gia thj truong.

Nam Kim dang c6 ké hoach ddu tu nha may Tén Nam Kim Phi My gbém 2 giai
doan:

+ Giai doan 1 (t6ng v&n d3au tu: 2,200 ty d6ng): day chuyén ma k&m 350,000
tan/ndm; 02 day chuyén ma hop kim nhém k&m 300,000 t4n/n3m va 150,000
tan/ndm; day chuyén ma cac san phadm céng nghé méi 2000,000 tdn/ndm;

day chuy&n ma mau 150,000 t&n/ndm

+ Giai doan 2 (t6ng v6n dau tu: 4,700 ty dong): day chuyén tay rira 1,200,000

tan/ndm; day chuy@n can ngudi 1,200,000 tan/nam.

Hién Nam Kim chua cé k& hoach cu thé cho nha may Tén Nam Kim Pha MY,
Nam Kim du kién k& hoach s& xay dung trwdc giai doan 2 cla dy 4n vao ndm
2019. Chung téi s& cap nhat trong bdo céo ti€p theo khi Nam Kim cé ké hoach
cu thé hon.
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Chung t6i cho rang NKG c6 thé sé phat
hanh thém c6 phiéu dé trién khai dw an
Nam Kim Phua My do dong tién tir hoat
doéng kinh doanh clia NKG dang am.

Chung t6i wdc tinh doanh thu va loi
nhuén sau thué cia NKG trong nim 2018
dat Ian lwot 13 17,288 ty dong (+37% yoy)
va 769 ty dong (+8.7% yoy)

Chung t6i khuyé&n nghi MUA c6 phiéu NKG
V@i gid muc tiéu 17,700 dong/cp (+33% so
véi gia hién tai) twong ng véi PE
target = 6.x.

Chung tbi cho rang NKG cé thé s& phat hanh thém cd phiéu dé trién khai du an
Nam Kim Phu My do dong tién tir hoat déng kinh doanh cla NKG dang 4m trong
ndm 2017 do tai trg cho céc khodn tén kho tidng manh tir 2,032 ty cudi ndm 2016
I&n 4,090 ty ddng cudi ndm 2017, phan 1&n |a do gia tdng nguyén vat liéu va
thanh pham. Hién tai NKG van chua hoat ddng hét cdng suat thiét k& cla nha
may Nam Kim 3, nén chung t6i danh gid viéc dau tw nha may Nam Kim Pha My |13
kha ri ro vé viéc tiéu thu d4u ra va rdi ro pha lodng d6i v&i c6 ddng hién hiru.
NKG d&t ké hoach chi tra c8 tic trong ndm 2018 13 50% bang cd phiéu va bang
tién mat. Ngay 12/06/2018 Ia ngay chét danh sach c8 ddng dé nhan c6 tirc ty 1é
40% bang cb phiéu, trudc dé6 NKG da tam (rng c6 tlrc bang tién mat ty 1&é 10%
trong nam 2017.

Chung téi wdc tinh doanh thu va lgi nhuan sau thué cda NKG trong ndm 2018 dat
lan lugt 1a 17,288 ty dong (+37% yoy) va 769 ty dong (+8.7% yoy) dya trén gia
dinh san lugng tiéu thu dat nhu k& hoach cia NKG 1a 840,000 tan t6n ma va
160,000 tan &ng thép, gid ban trung binh tdng 17% so v&i ndm 2017 dat 17.3
triéu déng/tan, bién lgi nhuan gdp giam xudng con 9% so vdi nam 2017 13 10.8%
do giad thép cudn cén ndng dang cé xu hwdng tang trong thoi gian gan day, 4p luc
canh tranh gia ting do viéc tdng nang suat ctia HSG, ton Péng A va HPG sé& hoat
ddng nha may tdn ma céng suat 400,000 t4n/nam vao thang 06.2018. Ngoai ra,
NKG I3 doanh nghiép c6 ty trong xuat khau I&n nhat trong nganh tén, viéc My
(M¥ chiém ty trong 12% doanh thu xuat khiu cla NKG trong ndm 2017) 4p thué
chéng bén pha gid d6i vdi ton ma Viét Nam va cac nudc khac cé thé cham ngoi
cho cudc chién thwong mai vé nganh thép, anh hudng tiéu cuwc tdi san lugng va
doanh thu xu4t khiu ctia NKG trong thoi gian toi.

> DINH GIA VA KHUYEN NGHI

NKG hién dang gia dich tai mirc PE forward 2018 la 3.14x va PE forward pha lodng
I 4.5x dya trén gid dinh phat hanh riéng 1& 30 triéu c6 phiéu (30% c6 phiéu luu
hanh) véi gid bang gid thi trwong hién tai 13,300 déng/cd phiéu. Ching toi
khuyé&n nghi MUA c6 phiéu NKG véi gia muc tiéu 17,700 dong/cp (+33% so vdi gia
hién tai) twong &ng vdi PE target = 6.x. Ching tdi cling Iwu y rdi ro cha NKG vé gid
nguyén vat liéu dau vao bién ddng khé lwong, ty 1& vay ng cao D/E=1.7x, viéc
phat hanh riéng 1é lién tuc s& pha lodng gia tri c6 d6éng hién hitu, dong tién kinh
doanh CFO &m trong ndm 2017 do tai trg hang tén kho va cac khoan phai thu
nhung c6 xu hudng cai thién nhiéu trong 1H2018 khi gia tri hang tén kho gidm so
vGi dau ndm 2018 (tlr 4,090 ty déng xudng 3,847 ty dong), cac khoadn phai thu
cling duoc cai thién t6t hon.
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Khuyén nghi dau tu
Mua: +15% hoadc han
Giir: Gilra +15% va -15%
Ban: -15% hoac han

KHUYEN cAo

Cdc thong tin trong bdo cdo dwoc xem 13 dang tin cdy va dua trén cdc ngudn thodng tin d3 cdng b ra cong ching dugc xem 13
dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khdng chiu tradch nhiém vé dé chinh xac cla nhirng théng
tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khong dwoc
xem la quan diém cla KBSV va cé thé thay d6i ma khdng can théng bao. KBSV khéng cé nghia vu phai cap nhat, sira déi bao
cdo nay dudi moi hinh thirc cling nhu théng bao vdi ngudi doc trong trudng hop cdc quan diém, du bdo va wdc tinh trong
bao cdo nay thay d6i hodc trd nén khdng chinh xac. Théng tin trong bdo cdo nay dugc thu thap tir nhieéu ngudn khac nhau va
chung t6i khong ddm bao vé dé chinh xac clia thong tin. Bdo cdo nay chi nhdm muc dich cung cap thong tin cho cac t6 chirc
dau tv cling nhu cdc nha dau tu cd nhan cda KBSV va khéng mang tinh chat khuyén nghi mua hay ban b4t c&t chirng khodn
hay cdng cu tai chinh ¢é lién quan ndo. Khdng ai dwoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky
ndi dung ndo clia bdo cdo vi bat ky muc dich nao néu khdng cé s chap thuan bang van ban cta KBSV. Khi st dung cac ndi
dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Pong Pa, Ha Nbi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Naoi:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha Nbi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:

Tang 2, TNR Tower, 180-192 Nguyé&n Coéng Trt, Q1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 1969

LIEN HE

Trung tdm nghién ctru — Céng ty C6 phan Chirng khoan KB Viét Nam
Nguyén Xuan Binh

Gidm d6c Trung tdm Nghién ctru

binhnx@kbsec.com.vn

Phong Nghién ciru CN HN Phong Nghién ciru CN HCM Phong Vi mé va Thj trwong
Nguyén Anh Tung V6 Van Cwong Dang Thanh Thé
Chuyén vién cao cap Giam ddc nghién clru chirng khoan Trwdng nhdm thi trudong
tungna@kbsec.com.vn cuongvv@kbsec.com.vn thedt@kbsec.com.vn
Pham Hoang Bao Nga Tran Van Thao Shin Seon Yeong
Chuyén vién Chuyén vién Trudng nhom
ngaphb@kbsec.com.vn thaotv@kbsec.com.vn shin.sy@kbsec.com.vn
Van Duy Ngoc Tan Thai Thi Viét Trinh
Chuyén vién Chuyén vién vimé
tanvdn@kbsec.com.vn trinhttv@kbsec.com.vn

22 > KB Securities


mailto:binhnx@kbsec.com.vn

