*

Equity Research .ms
Nganh thép

« Nganh xudng song cua cong nghiép trong nudc, tiéu thu trén
dau nguai tai Viet Nam van é mirc thap so véi khu vuc.

s Y . 8 . e e Chuyén vién phan tich:
* Nhu cau trong nudc duy tri tang truong, tuy nhien co dau hieu Nguyén Bao Trung

cham lai. P: +84 988 739 505
M: trung.nguyenbao@mbs.com.vn
« Cac rui ro: (1) Cac DN trong nganh dong thdi tang cong suat,
dan dén canh tranh tang; (2) rui ro tir chu ky cia nganh BDS &
xay dung; (3) sif'c ép ng vay va lai suat doi vai cac DN s dung
ng vay dé€ dau tu mad rdng.

- Panh gia cac doanh nghiép niém yét:
% Cong ty cd phan Tap doan Hoa Phat (HPG) — khuyé&n nghi MUA
< Cong ty CO phan Tap doan Hoa Sen (HSG) — khdng khuyén nghi
< Cong ty Co phan Thép Nam Kim (NKG) — khdng khuyén nghi
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Nganh Thép
PHIA CUNG

Hang loat cac doanh nghiép dang mé rong san
xuat, dang chu y nhat la HPG tang gap d6i quy mé6 san
xuat trong 2019-2020. V& cong suat, ching toi udc tinh
tdng cdng sudt cho thép dai sé tdng khoang 20 - 25%
trong nam 2019, chd yéu tor HPG va POM. DGi véi thép
det, ching i udc tinh tdng cdng sudt s& tidng 25-30%
trong nam 2019, tUr HSG va NKG.

Nhiéu DN nhu HSG va NKG dang dau tu kha nhiéu, véi ty
I&é NG / von chu sé hitu cta hai cong ty nay cao hon 3 - 4
lan, do do chiu ap luc rat I16n vé dong tién. Chdng toi cho
rang canh tranh vé gia sé dién ra trong nhitng ndm tdi,
dac biét la d6i véi cac phan khic thép det va ton ma.

Cac DN thép Ién

PGOmina

HOA SEN

PHIA CAU
Nhu cau tiéu thu thép tai Viét Nam du kién sé tang
khoang 10% doi véi thép dai va thép det thanh
pham trong cac nam téi. DGi véi thép dai, hdu hét tiéu
thu la trong nudc, trong khi doi vdi thép det khoang 1/3 -
1/2 téng san lugng dudc xuét khau.

Ve linh vuc sir dung, nguon tiéu thu thép chinh tai Viét
Nam la cac cong trinh thuong mai va dan dung, dang co
dau hiéu cham lai trong vai nam t&i. Mat khac, cac cong
trinh cdng nghiép cé thé tang 1én nh& v8n FDI tdng va chi
tiéu cong cho cd sé ha tang.

DOi vai thép dai, ching t6i du bao tiéu thu & muic ~ 12
triéu tdn trong ndm 2019, tiéu thu / tong cbng suét
nganh & mudc khoang 68%. Canh tranh & mang nay sé
gia tdng 6 murc vua.

Pdi v6i san pham tén ma, tiéu thu s& & mdc 4,5 - 5
triéu tan, trong khi tdng cdng sudt nganh & mdc 7,5 — 8
triéu tan vao ndm 2019. Viéc tdng cong suat cua riéng 5
nha san xuat I6n nhat da 8 mdc ~ 2,2 triéu tan, tuong
duang khoang 1/2 tdng lugng tiéu thu va xuét khau trong
ndm 2017. Do vay sé& cd canh tranh gay gat trong mang
san pham nay.

V@i HRC, tong cdng suét ciia HPG va Formorsa khi dat
t6i da cong suat s€ & murc 7 - 9 triéu tan t&i nam 2020,
cling tuang duong véi khéi lugng nhdp khdu HRC hién
tai. Vi vy vdi san pham nay, tiéu thu trong nudc sé &
mUrc tich cuc va canh tranh khong nhiéu.

*

MBS

, )
CHINH PHU

Chi tiéu co sé ha tang & Viét Nam ludn tang trudng 6 hai
con sd ké& tir nam 2012. Nhiéu du an cd s& ha tang dang
trong giai doan bat dau, vi du nhu tuyén Metro TP HCM, san
bay Long Thanh, dutng cao tc Bac Nam, nhiéu dudng cao t6c
va cau quanh tp. Ha NoGi va tp. HO6 Chi Minh, v.v...

Thué& tu vé ddi v6i thép nhdp khdu s& hét han vao 2020 -
2021, tuy nhién, véi xu hudng bao ho dang gia tang trén thé
gidi va tam quan trong cla nganh thép doi vdi Viét Nam,
chiing t6i cho rang thué tu vé sé ti€p tuc dugc ap dung.

Tuy nhién, chi nghia bao ho gia tang trén toan cau ciing
la strc ép ddi véi cac DN xudt khau nhiéu nhu HSG hay NKG.

KET LUAN

Mac du canh tranh trong nganh gia tang c6 phan gay
gat, v8i nang luc tir phia cung gia tdng va ap luc tir thép thé
giGi, chling tdi van danh gid nganh thép & Viét Nam I3 tich cuc
trong dai han do méi trudng kinh t€ vi mo thuan Igi, cac du an
cd s@ ha tang day tham vong clia chinh phu va dong von FDI
tiém nang chay vao Qudc gia.

Nganh thép Viét Nam c6 su 6n dinh cao han thé gidi do
c6 téc dob tang trudng va mac do tap trung cao, cac DN I6n van
chiém da s6 thi phan, do véy gia thép trong nudc kha 6n dinh.

Mirc canh tranh gia ting trong nhitng ndm t&i s& la bai kiém
tra vGi cac DN vé sic manh tranh gianh thi phan va kha nang
duy tri Igi nhuan va dong tién. Nhitng DN yéu kém sé c6 nguy
cd bi gat bé va DN manh s€ c6 cd hdi gianh lay thi phan.



Nganh Thép

Toc do do thi héa: Dan so6 thanh thi va nong thon tai Viét Nam
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San lugng san xuat / tiéu thu thép Viét Nam
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Tang trudng tiéu thu thép theo mang tai Viét Nam
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Nganh Thép _ms

. Von héa (Ty Doanhthu(ty Ng/ BiénLN Bién LN (SFETLET] 0 [ T el (12 T B
Ma cP dong) déng)  VGnCSH Go rén ROE  P/E
g 9 Op 9 c 180 109% 120%
Thép dai - sir dung 16 BOF (16 cao & 16 thdi Oxy) ‘f 16.0 000
HPG 63.781 56.580 72% 20% 14% 21% 7.8 1,5 D 14.0 ’
TIS 2.024 10.935 287% 5% 0% 1% 83,1 1,1 $ 12.0 80%
Thép dai - sir dung 10 EAF (lo dién) 3. 100
POM 1.405 13.468 144% 4% 1% 4% 10,0 0,4 o0 60%
VIS 1.861 5.314 214% -4% 7% -44% N/A 2,7 '
o 6.0 40%
Ton ma
HSG 3.209 34198 209% 9% 0% 2% 333 0,6 4.0 0%
NKG 1.167 14.861 114% 4% 0% -5% 20,3 0,4 2.0
DTL 1.673 3.465 128% 5% -2% -5% N/A 1,5 - 0%
Thuong mai thép HPG POM TIS VIS DNY
SMC 852 16.473 195% 4% 1% 10% 64 0,7 mE Gi4 v6n / tan (2018 - ty dong /tin - LHS) ==@=% san xudt / cong suét (2018 - % - RHS)
TLH 503 5.953 60% 6% 0% 1% 25,1 03 Bién LN gdp (2018 - % - RHS)
Trung binh 158% 6% 1% -2% 26,6 1,0
Trung vi 144% 5% 0% 1% 20,3 0,7 Ca o oh b
ong sua s . won a
Doanh nghiép Ticker & " : = Fi P
(Tr tan) san xuat
Quan diém dau tu: Tap trung vao cac doanh nghiép: (1) DN dau nganh, cd Igi thé v& Formosa Ha Tinh Chua NY 7.5 HRC, phoithép, thép dai BOF
quy md va cong nghé, (2) Thi phan cao va stc canh tranh cao (3) tinh hinh tai chinh lanh  Hoa Phat Group HPG 3 Thép dai, ong thép BOF
manh. VinaKyoei Chua NY 1 Thép dai BOF
=> Tap trung vao HPG Pomina Steel POM 1.5  Thép dai, phoi thép EAF
POSCO SS Chua NY 1 Thép dai, CRC EAF
Cac céng ty khac khong khuyén nghi do: (1) hoat dong chua hiéu qua va bién Igi  Thép Thai Nguyén TIS 1 Thép dai, 8ng thép BOF
nhua_rl thap; (2) quy molnho va d9 d‘o lgi tr)e cgmh tran‘h thgp; (,3_) [2N co sd,erUNnha nL,l’dC Hoa Sen HSG 3 Ong thép, ton ma N/A
va trien vong tu nhan hoa chua ro rang. Cac cong ty nay sé phai doi mat vai nhirng thach  nam Kim NKG 15  Ténma N/A

thirc I6n trong moi truGng canh tranh dang gia tang, can theo doi thém.
Source: Bloomberg, MBS Research



Cong ty cé phan Tap doan Hoa Phat (HSX: HPG)
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(MUA; Gia muc tiéu: VND 32.500)

Luin diém dau tu

- HPG la cong ty dan dau thi trudng thép tai Viét Nam, vdi siic khde tai
chinh va kha nang canh tranh manh mé. HPG cd gia thanh san xuat thap haon
han so vai cac dbi tha trong nudc va nhiéu DN nudc ngoai, vi vay ngay ca trong
hoan canh khé khan cla nganh, HPG sé& cd cd hdi I6n dé gianh thi phan.

« Tiém nang tang trudng dai han cla cac du an mdi, dac biét la du’ an Khu lién
hdp thép Dung Quét, sé& nang cao dang k& nang luc san xuét va doanh thu cla
cdng ty - gap déi cdng suét cia thép dai va san phdm HRC mdi gilp HPG tan
cbng vao thi truéng ton ma.

« Nam 2019, HPG tap trung vao muc tiéu thi phan thay vi ty suat Igi nhuan, tang
trudng vé san lugng ban hang va thi phan sé md rong dang ké - thi phan sé tang
tlr 23% hién tai Ién hon 30%. Vi vay trién vong dai han cla HPG 13 rét tich cuc,
do nganh thép Viét Nam con nhiéu tiém nang.

Rui ro chinh

« RUi ro chung déi véi thép Viét Nam: (1) tinh chat bi€én dong chu ky va ngan han
cla gia thép va gia quang sat; (2) rdi ro tir thdng du cung toan cau, dac biét Ia
Trung Qudc; va (3) canh tranh trong nudc do cac DN gia tdng nang luc san xuat.

 Cac thi trudng mdi cua HPG: thép xay dung tai mién Nam, HRC va ton ma sé
phai d6i mat véi murc canh tranh cao va la thach thdc trong viéc duy tri ty suat Igi
nhuan trong nhirng ndm dau hoat dong.

Pinh gia

Chung t6i khuyén nghi MUA véi c6 phiéu HPG vGi gid muc tiéu 1 nam l1a 32.500

dong (tdng 34%) bang phuang phap chiét khau dong tién FCFF, véi WACC la 14,6%

(Re 18,5% va Rd 10%).

Bién ddng gia cd phiéu

Chi s6 chinh — 25.06.2019

mmm Kh3i lugng (triéu cp - RHS) Gid cp (IND - LHS)  Gid hién tai VND 23.100
40,000 1 25 Gia muc tiéu VND 32.500
35,000 .

30,000 ‘ { 20 Upside 41%
gg:ggg 15 Bloomberg HPG VN Equity
}gggg 10 V6n héa thi trugng 64.471 ty VND
5,000 > 2.768 triéu USD
e m @0 0w o onoa | Bién déng gia 52 tuan 21.000 VND
TSg§s3Ss353%3 36.600 VND

N v BT Gia tri giao dich trung binh ngay 174 ty VND

HPG (%) 7% -4% -28% Gigi han s@ hitu nudc ngoai 49%
VN-Index (%) -1% -1% -3% S6 hitu nudc ngoai hién tai 40%

Dan vi: ty VND 2018 2019F 2020F 2021F
Doanh thu 55.836 71.500 99.187 105.900
EBIT 10.550 11.390 16.216 17.753
Lgi nhuén réng 8.573 8.660 12,755 14.546
EPS (VND) 3.105 3.137 4.619 5.268
Téng trudng EPS (%) -41% 1% 47% 14%
P/E 7,8 7,7 52 4,6
EV/EBITDA 6,8 57 3,6 2,6
C8 tiic / 6 phiéu (VND) - - - -
Lgi sudt cb tirc (%) - - - -
P/B 1,7 1,4 1,1 0,9
ROE (%) 21% 18% 21% 19%
Ng rong / von chu sd hitu (%) 60% 62% 45% 32%

Ngubn : HPG, MBS Research
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Cong ty cé phan Tap doan Hoa Phat (HSX: HPG)
PONG LUC TANG TRUONG: THEP XAY DUNG

« Loi thé& canh tranh: san phdm chét lugng cao, thuong hiéu uy tin, chi phi gid thanh thdp hon cling 2,000,000

150%
125%
100%

nganh do quy md 18n, chudi gia tri ho?n thién va kinh nghiém lau nam trén thi trudng. 1,500,000 oo
+ COng suat hién tai: 2,3 triéu tdn moi ndm. Thi phan hién tai: 24%. Cong suat thép xay dung sau 1,000,000 0%
Dung Quat: 4,3 triéu tan / nam (khong bao gom HRC). Thi phan du kién vao nam 2019 sau Dung 500,000 5%
Quat: han 30% (chdng toi ky vong khoang 35% sau khi dat du cong suat). 0 0%
- Du an Dung Quét c6 hé théng cang bién sau cho phép tau hon 200.000 tan, khién chi phi hau 2014 2013 2016 2017 2018F
can cho vat liéu va dau ra ré han nhiéu so véi trude day. mmmm COng sugt — mmmmm San |ugng tiéu thy  ===Tiéu thu / cng sudt (%)
- Chién ludc cho nam téi: tap trung vao viéc gianh thi phan (cd thé dan dén ty suat Igi nhuan thap
han).

2019 Thay doi Thiphan Thiphan

(tdn) (%) 2018 2019

Gia von / tan va ty Ié st dung nha may cta HPG

Théng 1 197.861 249.574 26% 26% 27%
= 18 120% Thang 2 163.549 200.355 23% 24% 25%
B 6 : Thang 3 180.083 246.904 37% 22% 25%
S : 100% Théng 4 177.996 236.000 33% 21% 26%
c A -10 0, 0,
& v I 80% Tha’mg 5 228.089 226.000 1% 22% 25%
> 10 1 Thang 6 146.901 19%
@ : —— e 60% Théng 7 199.209 24%
} .
= | | Thang 8 179.400 22%
6 1 40% ,
I | Théng 9 220.998 27%
N ! ' 20% Thang 10 250.060 28%
2 : I Théng 11 220.000 26%
- U I o -TIS e oy 0% Théng 12 213.013 25%
I
b--- S ‘ , , Total 2.377.159 3'30?.'900 26% 24%
mmm Gi3 v6n / tan (triéu dong /tan - LHS) =@=0% san xuét / cong suét (% - RHS) (dv phong)

Bién LN gdp (2017 - % - RHS)
Ngudn : HPG, Bloomberg, MBS Research
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Cong ty cé phan Tap doan Hoa Phat (HSX: HPG)

CHUNG KHOAN WB

HPG's market shares by years Doanh thu & Lgi nhuan Cac ty s0 Igi nhuan

30% 54,809 26.90% 27.00% 120,000 25% 35%
- 23.20% 7 100,000 20% 0%
19.80% psop | et e T
80,000 ————f g — 00— — T et e
20% 16.40% 24% 24% , o I
6.40% 21% 22% 60.000 15% 20% /\
15% 19% ! 10% 15%
9 40,000 0 _———
10% 15% . 10%
20,000 - 5% 5%
5% 0, 0%
. 0~ 0% 2013A 2014A 2015A 2016A 2017A 2018A
0%
2013 2014 2015 2016 2017 2018 TS U M S SIS S UG ™ e e ROE ROA Bién LN gop Bién LN rong
===Thi phan thép XD  ===Thj phan thép dng s Doanh thu = LINST ——Bién LN rong
Cac ty so tai chinh / vong quay
ETién & td tién  ®Phai thu mHTK EVay ng mCdng ng khac Vén CSH Dupont 2016A 2017A 2018A 2019F 2020F
"TSCD & XDCB TS khac 35000 LNST / Doanh thu 0,20 x 0,17 x 0,15 x 0,12 x 0,13 x
35,000 - ' < "
30.000 Tai san / Von CSH 1,67 x 1,64 x 1,93 x 1,86 x 1,71 x
30,000 4 ’ Doanh thu / Tai san 1,00 x 0,87 x 0,71 x 0,77 x 0,93 x
25,000 - 25,000 - ROE 33,28% 24,74% 21,18% 16,84%  20,65%
20,000 - 20,000 -
15,000 - 15,000 - So gay vong uay 2016A 2017A 2018A 2019F 2020F
10,000 Vong quay phai thu 15 days 14 days 14 days 13 days 12 days
10,000 1 ’ Vong quay HTK 128 days 113 days 107 days 101 days 98 days
5,000 - 5,000 j . Vong quay phai tra 47 days 41 days 60 days 53 days 35 days
- - Chu ky tién mat 95days 86days 60days 61days 75 days
2015A 2016A 2017A 2015A 2016A 2017A Ngudn: HPG, Bloomberg, MBS Research

Nganh thép CG phiéu nganh thép
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Cong ty co phan Tap doan Hoa Phat (HSX: HPG)
PINH GIA DU PHONG
Ching t6i dinh gid c6 phiéu HPG véi gid muc tiéu 1 ndm la - Sau khi du an Dung Quat di vao hoat dong, ching i du phdng doanh thu va thi phan ctia HPG s&
32.500 dong (tdng 34%) bdng phucong phap chiét khau tang trudng manh mé, do HPG la doanh nghiép cd vi thé hang dau trén thi trudng, sic canh tranh cao va
dong tién FCFF, v3i WACC 1a 14,6% (Re 18,5% va Rd stic khoe tai chinh tot.
10%), tuong ducong P/E nam 2019 khoang 10,3 Ian va « Tuy nhién, bién Igi nhudn ctia cong ty trong nhitng ndm dau Dung Quét di vao hoat dong cd thé giam
2020 khoang 7,0 lan. sUt do: (1) dp luc Ién gid ban do canh tranh vé thj phan; (2) canh tranh ting Ién tai thi trudng trong
— nudc, dac biét khi HPG dau tu vao 2 mang mdi la thi trudng Mién Nam va thi truGng tén ma; (3) rdi ro
tinh chu ky va stic ép tlf thép the gidi, dc biét 13 Trung Quac
WACC 14,6% Du phong két qua kinh doanh HPG
Ty dong 2015 2019F 2020F 2021F
T6c do tang trudng cudi 20, San lugng thép xdy dung 1.383.148 1.800.525 2.202.664 2.377.159 3.200.000 3.800.000 4.100.000 4.190.000
Téng truting 38% 30% 22% 8% 35% 19% 8% 2%
Gl muc tidu (VND / o8 phidu) 32.500 San lugng the:p 8ng 329200  523.400  581.000  621.863 652956  685.604  719.884  755.878
Téng trudng 45% 59% 11% 7% 5% 5% 5% 5%
Doanh thu 27.453 33.283 46.162 55.836 71.500 99.187  105.900  109.854
Taing tning % 2% 9% 2% 8% 9% 7% 4%
" 50,000 Gié vén 21.859 24.533 35.487 44.166 58.571 80.637 85.658 88.365
16 Lgi nhuan gop 5.594 8.751 10.674 11.671 12.928 18.550 20.243 21.489
v [ 40,000 Téng trutng 8% 56% 22% 9% 11% 43% 9% 6%
0 - 30,000 LNST cho ¢ déng cty me 3.485 6.602 8.007 8.573 8.660 12.755 14.546 16.064
8 - 20,000 7ang truong 11% 89% 21% 7% 1% 47% 14% 10%
: o000 EPS 4.756 7.834 5.278 3.105 3.137 4.619 5.268 5.818
2 ’ Téng trudng -27% 65% -33% -41% 1% 47% 14% 10%
. -0 BVPS 19.391 23.248 21.199 14.597 17.742 22.242 27.465 33.248
01/08 01/09 01/10 01/11 01/12 01/13 01/14 01/15 01/16 01/17 01/18 01/19
618 cp (VND/ep - RHS) e HPG (L) mmmmm P/E trung binh ROE 24,2% 33,3% 24,7% 21,2% 17,6% 20,7% 19,1% 17,5%
ROA 13,7% 19,9% 15,1% 11,0% 9,5% 12,1% 12,4% 12,4%

Ngubn : HPG, MBS Research
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Cong ty co6 phan Tap doan Hoa Phat (HSX: HPG)

K&t qua kinh doanh (ty déng) 2017 2018 2019F 2020F 2021F Chi sd chinh 2017 2018 2019F 2020F
Doanh thu thuan 46.162 55.836 71.500 99.187 105.900 Pinh gia
Gia v8n hang ban 35.487 44.166 58.571 80.637 85.658 EPS 5.278 3.105 3.137 4.619
Lgi nhuan gép 10.674 11.671 12.928 18.550 20.243 Gid trj s8 sach ctia 8 phidu (BVPS) 21.199 14.597 17.742 22.242
Doanh thu hoat dong tai chinh 186 294 213 342 516 P/E 8,9 7.8 7,7 5,2
Chi phi tai chinh 556 772 1.612 1.956 1.735 P/B 2,2 1,7 1,4 1,1
Chi phi quan ly doanh nghiép 1.052 1.121 1.538 2.334 2.490 Kha nang sinh 16i
Lgi nhudn truéc thué 9.288 10.071 10.047 14.680 16.617 Bién Igi nhudn gop 23% 21% 18% 19%
Lgi nhudn sau thué& 8.015 8.601 8.669 12.767 14.561 Bién EBITDA 26% 24% 23% 23%
Lgi nhudn sau thué clia ¢ déng cong ty me 8.007 8.573 8.660 12.755 14.546 Bién Igi nhudn sau thué 17% 15% 12% 13%
Lgi nhudn sau thué ciia ¢8 déng khéng kiém soat s 28 9 13 15 ROE 25% 21% 18% 21%
ROA 15% 11% 9% 12%
Bang can doi ké toan (ty dong) Téng trudng
Tai san ngén han 33.077 26.014 37.565 56.107 73.268 Doanh thu 39% 21% 28% 39%
1. Tién & tuwdng dudng tién 4.265 2.516 4.992 12.556 27.156 Lgi nhudn trudc thué 21% 8% 0% 46%
II. Dau tu tai chinh ngdn han 9.937 3.725 3.725 3.725 3.725 Lgi nhuén sau thué 21% 7% 1% 47%
III. Cac khoan phai thu ngan han 1.964 2.244 2.697 3.742 3.995 EPS -33% -41% 1% 47%
1V. Hang ton kho 11.769 14.115 18.184 25.034 26.592 Téng tai san 60% 48% 17% 15%
V. Tai san ngdn han khac 5.144 3.414 7.967 11.052 11.800 VEn chu s6 hitu 63% 25% 21% 25%
Tai san dai han 19.944 52.211 54.013 49.321 44.112 Thanh khoan
1. Cac khoan Phai thu dai han 21,81 22,30 33,78 46,86 50,03 Thanh toan hién hanh 1,79 1,07 1,48 2,00
II. Tai san cd dinh 13.173 12.783 51.197 45.849 40.451 Thanh toan nhanh 0,77 0,26 0,34 0,58
1. Tai san ¢ dinh hitu hinh 12.987 12.565 51.024 45.682 40.288 No/tai san 24% 31% 33% 26%
2. Tai san ¢d dinh v6 hinh 186 217 173 167 163 Ng/v8n chu sé hitu 40% 60% 62% 45%
III. B4t dong san dau tu 191 180 169 157 146 Kha néng thanh toan I&i vay 20,06 19,54 7,62 9,05
1V. Tai san d& dang dai han 5.474 37.404 942 989 1.038 Hiéu qua hoat déng
V. Dau tu tai chinh dai han 17 67 14 14 14 Vong quay phai thu khach hang 27 27 29 31
VI. Tai san dai han khac 1.068 1.756 1.658 2.266 2.413 Thdi gian thu tién khach hang binh quan 14 14 13 12
Téng tai san 53.022 78.225 91.578 105.428 117.380 Véng quay hang tén kho 3 3 4 4
Ng phai tra 20.624 37.616 42.330 43.761 41.294 Thai gian ton kho binh quan 113 107 101 98
1. Ng ngén han 18.521 24.299 25.309 28.086 28.485 Vong quay phai tra nha cung cap 9 6 7 10
1. C4c khoan phai tra ngan han 7.192 12.804 10.940 15.154 16.200 Thdi gian tra tién binh quan 41 60 53 35
2. Vay & ng thué tai chinh ngdn han 11.329 11.495 14.368 12.932 12.285
IL. Ng dai han 2.104 13.317 17.021 15.675 12.810 Bao c4o luu chuy@n tién té (ty déng) 2017 2018 2019F 2019F
1. Céc khoan phai tra dai han 452 506 747 1.028 1.092 LCTT t&r HD kinh doanh 6.056 7.600 2.695 11.572
2. Vay & ng thué tai chinh dai han 1.651 12.811 16.275 14.647 11.718 LCTT t&r HD dau tu -17.923 -20.491 -6.564 -957
Von chu sé hiru 32.398 40.609 49.299 61.718 76.136 LCTT tir HD tai chinh 11.574 11.142 6.346 -3.051
1. Von diéu 1&é 15.171 21.239 21.239 21.239 21.239 LCTT trong ky -294 -1.750 2.477 7.563
2. Thing du v8n c8 phan 3.202 3.212 3.212 3.212 3.212 Tién/tuong duong tién dau ky 4.559 4.265 2.516 4.992
3. Céc khoan Igi nhuan chua phén phéi 13.397 15.111 24.150 36.292 50.579 Tién/tuong duong tién cudi ky 4.264 2.515 4.992 12.556
4. Lgi ich c6 dong khong kiém soat 111 128 137 150 165
5. V&n khac 517 919 561 826 942
Tong ngudn vén 53.022 78.225 91.628 105.479 117.431

Nganh thép CG phiéu nganh thép
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Cong ty Co phan Tap doan Hoa Sen (HSX: HSG)

(Pinh gia: N/A)
Cap nhat doanh nghiép

Bién ddng gia cd phiéu Chi s6 chinh — 25.06.2019

e A L Gia hién tai VND 7.580

« Theo DHDCD ngay 14/01/2019, ban I&nh dao d3t k& hoach 2019 doanh thu dat 31.500 ty dong " Khoi ludng (tricu cp - RHS) Giacp (WND-LHS) - e e i N/A

N > A ey . ’ ~ » N o 14,000 20 g
(:9%) va’LNST dat 500 ty dong (+22%) so vGi nam tai chinh 2018 (tong san lugng thanh pham 12,000 1 ‘ N Upside N/A
tang khoang 9%). lg:ggg | Bloomberg HSG VN Equity

+ K& hoach Igi nhuan cta DN trong nam 2019 la kha tham vong, trong tinh hinh canh tranh trong 6,000 10 Vén héa thi trudng 3.260 ty VND
nganh téng gay gét (cac DN déu ting cong suét va su’ tham gia ctia HPG) va hoat dong xudt o0 5 139 triéu USD
kh3u ngay cang khé khdn hon vdi xu hudng bao hd gia ting trén thé gidi. Ching tdi du’ bdo e s s s s s e el Bién dong gia 52 tuan 5.418 VND
LNST ctia HSG trong nam 2019 & mirc ngang nam 2018 hodc thap han. O I I O 12.091 VND

Luan diém dau tv - M 12M Gia tri giao dich trung binh ngay 36 ty VND

 HSG la cong ty dan dau thi trudng ton ma tai Viét Nam, vdi doanh s6 ban hang trong HSG (%) 7% -8% -33% Gii han s@ hitu nudc ngoai 49%
nudc téng trudng trong vai ndm qua. HSG phat trién kénh phan phdi riéng nhdm tdi da hda VN-Index (%) LY L7 3% S8 hitu nudc ngoai hién tai 17%
doanh s6 ban hang trong nudc va truc tiép ki€ém soét gid ban téi ngudi dung cudi.

+ Thi trudng thép tai Viét Nam cé tri€én vong dai han tdt, vdi thi trudng thép ma kém du Pon vi: VND billion 2015 2016 2017 2018
kién s€ tang trudng vdi téc do hai con s6. HSG ciing theo do6 tang trudng vé nang luc san  Doanh thu 17.447 17.894 26.149 34.441
xuat, trong cac nam tGi cong suat tang khoang 500 — 1 triéu tan / nam. EBIT 1.202 2.136 2.104 1.266

- Gia c8 phiéu da giam kha manh: hién tai HSG dang giao dich véi ty 1& P/B khoang 0,6 [an v  Lgi nhuan rong 653 1.504 1.332 409
ty 1& P/E khoang 7 fan. EPS (VND) 6.668 7.653 3.805 1.063

Ruli ro chinh Téng truéng EPS (%) 57% 15% -50% 72%

ui ro chin ’ P/E 6,1 5,5 7,5 71

+ Rui ro chung déi véi thép Viét Nam: (1) tinh chat chu ky cua gia ca hang héa thép; (2) a0 Ev/EBITDA 5,3 5,9 9,2 11,1
luc tur thdng du cung toan cau, ddc biét la Trung Qudc; va (3) canh tranh gia tdng tai dia ¢4 tuc / ¢8 phigu (VND) 2.500 1.000 1.000 -
phudng do cac déi tha canh tranh tang nang luc. Lgi suét c8 tirc (%) 6,1% 2,4% 3,5% 0,0%

+ Rui ro quan tri doanh nghiép do cdng ty cé quy md khdng I8n, siic khde tai chinh khéng 6n  P/B 1,4 2,0 1,9 0,6
dinh va giao dich nhiéu véi cac bén lién quan. ROE (%) 20% 33% 24% 8%

NG rong / v8n chli s& hitu (%) 179% 126% 224% 269%

» Ty lé ng / von chu s@ hitu trén 3 [an, dong tién chiu rai ro do: Chi phi cho viéc duy tri hé
thdng ban hang, phu thudc vao gia hang hdéa HRC nhap khau.

» Rui ro dai han trong yéu tir viéc Tap doan Hoa Phat (HPG) tham gia canh tranh tai thi truGng
ton ma trong nudc.

=> Can theo doi thém

Ngubn : HPG, MBS Research

Nganh thép C6 phiéu nganh thép




Cong ty Co phan Thép Nam Kim (HSX: NKG)

*x

MBS

CHUNG KHOAN MB

(Pinh gia: N/A)

Cap nhat doanh nghiép

Quy 1/2019, doanh thu dat 2.956 ty dong (-17,7%) va LNST 16 102 ty dong, 1a quy th(r 2
lién ti€p NKG ghi nhan 16. K& hoach 2019, cong ty chu trucng chuyén nhugng hang loat du
an va tai cau trdc san xuat, ban von gop tai du an Nam Kim Corea, KCN Visip II — A, mét s6
nha may san xuat ma. Pac biét, NKG sé ban NM Nam Kim 1 — cong suat 500.000 tan/nam.
VGi viéc chuyén nhugng cac du an, NKG s& thu vé khoang 850 ty dong, du kién st dung
nhdam giam du ng trung han. K& hoach 2019, doanh thu dat 15.500 ty (+5%), LNST 295 ty
dong chl yéu tir ban du an. VGi trién vong mang kinh doanh cét 18i khéng séng, ching toi
danh gia khd khan véi NKG con rat nhiéu.

Luin diém dau tu

NKG la cong ty dirng thir 2 thi truéng ton ma tai Viét Nam, vdi doanh s6 ban hang
trong nudc tang trudng trong vai nam qua.

Gia co phiéu da giam kha manh: hién tai NKG dang giao dich véi ty 1é P/B khoang 0,4 Ian

Rui ro chinh

Rui ro chung do6i véi thép Viét Nam: (1) tinh chat chu ky cla gid ca hang héa thép; (2)
ap luc tur thang du cung toan cau, ddc biét la Trung Qudc; va (3) canh tranh gia tang tai dia
phuong do cac d6i thi canh tranh tdng nang luc.

Rui ro quan tri doanh nghiép do cong ty cé quy mé khéng I6n, sic khoe tai chinh khong
dn dinh va giao dich nhiéu véi cac bén lién quan.

Thi phan suy giam trong thgi gian gan day, Q3/2018 mat vi tri th& 2 vé thi phan cho Ton
Dong A — mot DN chua niém yét.

Ty lé ng / von chu sé hiru trén 3 [an, dong tién chiu rai ro do phu thudc vao gia hang
héa HRC nhap khau.

Rui ro dai han trong yéu tUr viéc Tap doan Hoa Phat (HPG) tham gia canh tranh tai thi
trudng ton ma trong nudc.

=> Can theo doi thém

Bién ddng gia cd phiéu

Chi s6 chinh — 25.06.2019

mmmm Khoi lugng (triéu cp - RHS) Gid cp (VND - LHS) GI? hien taAI LIS
20,000 7 Gia muc tieu N/A
15,000 ‘55 Upside N/A
10,000 4 Bloomberg NKG VN Equity

' 3 V6n hoda thi trudng 1.136 ty VND

5,000 : 49 triéu USD
0 Pl by e P TP LA s 0 Bi€n dong gia 52 tuan 6.000 VND
P N S S SIS SxmaF o 18.200 VND

o o o o — — — o o o o o
N v BT Gia tri giao dich trung binh ngay 5ty VND
NKG (%) 2% 9% -62% Gidi han s@ hitu nudc ngoai 49%
VN-Index (%) -1% -1% -3% S& hitu nudc ngoai hién tai 42%
Daon vi: VND billion 2015 2016 2017 2018
Doanh thu 5.751 8.936 12.619 14.812
EBIT 310 796 1.024 390
Lgi nhuan rong 126 518 708 57
EPS (VND) 2.872 7.841 5.442 315
Tang trudng EPS (%) 50% 173% -31% -94%
P/E 4,4 4,5 71 20,3
EV/EBITDA 6,9 6,9 8,1 7,6
C6 tic / c6 phiéu (VND) - 1.000 - -
Lgi suét ¢6 tic (%) 0,0% 2,9% 0,0% 0,0%
P/B 1,0 1,5 1,9 0,4
ROE (%) 20% 33% 24% 1%
NG rong / v8n chu s8 hitu (%) 301% 252% 207% 16%

Ngubn : HPG, MBS Research

Nganh thép C6 phiéu nganh thép




