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Tong quan nganh

Mét sé chi tiéu chinh

Cac yéu t6 tac dong
chinh

Gia quiang séat ting manh
do tac dong cua yéu tb
thién nhién khéng Ilwdng
trwdc dwoc

Gia HRC trong nwéc giam
véi dy tham gia cla
Formosa Ha Tinh.

Théng tin Quéc Té

San Ilwgng thép Trung
Quéc tdng cao nh& cac
chinh sach tang cwong dau
tw co s& ha tang.

Céc nuwéc Dong Nam A vén
phu thudc vao nhap khéu
nay dang cé nhiéu dy an
Thép I&n, mdi trwdng canh
tranh dy kién ting cao
trong twong lai.

CAu truc nganh

Téng doanh thu 2018

11.3 ty USD (+11% YoY)
Ty trong xuét kh&u thép XD 2018

Tang trudng 14-18 Tang trudng 19-23f

17.0% 9.0%
Ty trong xuét khau tén 2018

13.6% 42.7%
Quing sat 62% tinh ché CFR Cd céu sir dung thép Viét Nam
Qingdao (USD/Tan)
130 th'c Xay
20% dung
110 dan
dung
33%
0 Dbodng tau
15%
70
Xi
50 dun Y xay
cong dung ha
,L@Q’ @”q’ I nghiép tang
o o o o o 15% 17%
Nguén: Bloomberg Nguén: POSRI, GSO, CTS udc tinh
San xuat va tiéu thu thép xay dung (Triéu tan)
12 16%
10 _ 14%
| A 12%
8 ' 10%
6 . 8%
4 T 60/0
4%
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Nguén: Téng cuc théng ké

Chu ky nganh Phat trién
Bi€n dong doanh thu Trung Binh
MUrc d6 tap trung von Cao
HJ trg nganh Trung binh
MUrc d6 tap trung nganh TB thap

2013 2014 2015 2016 2017 2018
XK/Tiéu thu

Phap luat va chinh séach Thap
Budc nhay khoa hoc ky thuat Thap
Rao can gia nhap Trung Binh
Thudng mai toan cau TB Thap
MUrc do6 canh tranh TB cao
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Tom tat bao cao

Ting trudng tiéu thu giai Chung tdi cho rdng tc d6 téng trudng tiéu thu nganh thép cla Viét Nam

doan 2019 — 2023 CAGR: trong vong 5 nam tdi s& ¢ mic 9%/ndm (kich ban cd sg). DI li€u lich st

9% /nam 10 ndm qua cling d3 chi ra rd méi tuong quan gitra ting trudng GDP va
tang trudng tiéu thu thép xay dung vdi toc do tang cao hon khoang 1.68
[an trong giai doan tang trudng tot cua thi trudng BDS. Con s6 nay du bao
giam vé 1.4 [an cho khoang thai gian 5 nam tiép theo.
Mé&c du vay, ching tdi cho réng nganh thép van con nhiéu tiém néng trong
dai han. Ly do vi dinh huéng cua Viét Nam van hudng téi cac hoat dong
san xuat cdng nghiép, nhu ciu xay dung cd s& ha tang van con rat 16n véi
céc dai du an dang dudc xem xét trién khai nhu dudng cao téc, dudng sat
bdc nam bac nam, cac tuyén dudng trén cao ndi d6, hé thdng tau dién
ngam,...

GDP va tiéu thu thép xay dwng trong nwéc

300 10.0
200
6.0
150
4.0
100
50 2.0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

=e=— GDP (trai, Ty USD)

=== Ti&u thu thép xay dwng trong nwéc (phai, triéu tan)

Ngudn: WSA, CTS téng hop

RGUi ro xuadt hién tir thi Nganh thép mang tinh chu ky va c6 thé nhan thdy rd su phu thudc cla

truéng BDS nganh Thép Viét Nam vao thi trudng xdy dung va BDS khi cic nhu cau xay
dung van chiém téi 65% nhu cau stif dung thép & Viét Nam.
Theo thong ké ctia Ngan hang Nha nudc Viét Nam - SBV, du ng tin dung
kinh doanh BDS nam 2018 chiém 7.5% du ng tin dung toan nén kinh té.
Con s6 nay hién van thdp hon du ng tin dung kinh doanh BPS & thdi diém
dinh cta chu ky BDS trudc dé (ndm 2010) 13 9.2%. Diém khac biét & thoi
diém hién tai so v4i giai doan trudc d6 1a su’ phat trién cla tin dung tiéu
dung ca nhan, cu thé han 1 tin dung vay mua, sifa chita nha & chiém tdi
6% du ng tin dung toan nén kinh t€. Néu cong 2 khoan tin dung nay vao
thi lugng tin dung danh cho BBS d3 I6n hon thdi diém 2010. Nhiing rdi ro
vé tin dung 13 kha rd rang, nhung chiing t6i cho rang tin dung tang Ién da
la yéu t6 kha tu nhién cta cac nén kinh té hién dai ngay nay, cac nudc
cang phét trién thi du ng ndi chung va du ng tin dung tiéu ding ndi riéng
s€ cang tang cao. Theo kich ban cg sG cta chung toi, thi trudng BDS sé
diéu chinh nhe trong cac nam tdi va khién t6c do tang trudng tiéu thu thép
cham lai.
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Tom tat bao cao

Gia quing sit ting cao Gid qudng st tdng manh c6 thdi diém 1én tGi 120 — 130 USD/t&dn & mot sd

nhung dudc du bao sé ky han hgp dong dang la yéu té tac dong I6n téi nganh thép khi nguyén

giam vao nam 2020 liéu nay chiém tdi 30 — 40% chi phi gid thanh san xut thép theo cdng
nghé 16 BOF. Gid qudng sat thé gidi tang dudc ddng gop bdi 3 ly do: (1)
Nhu cdu qudng sat dau vao dé san xudt thép & Trung Qudc ting; (2) su c6
v3 dap & cdng ty san xuét quang st I6n nhat thé gidi Vale tai Brazil va (3)
Can bdo Veronica & Uc hdi thang 3 khién cho cac hdm ma khai thac & day
phai déng ctra.
Gia von san xuat gia tang trong bGi canh cac doanh nghiép trong nudc
tang cudng md réng céng sudt sé cang khién cho canh tranh trd nén gay
gat han, bién Igi nhuén giam sut.

Cac chuyén gia ¢ Uc du bdo réng tinh trang gid ban cao sé khé cd thé duy
tri vi cac nha san xuat coé gid thanh cao han & Trung Qudc, Indonesia,
Malaysia s€ s6m tham gia thi trudng. Theo thong ké cua McKinsey
Minespans, chi phi san xudt quang sat giai doan 2013 — 2015 trung binh
trén thé gidi chi & khoang 50 — 60 USD/tan. Trong kich ban cg sa, ching
t6i du bdo rang gid qudng sat thé€ gidi sé tién gan vé khoang 65 — 75
USD/tdn vao cudi ndm 2020, thdi diém cung cdu quang sat thé gidi can
bang theo Bloomberg.

Co cau gia von san xuat quing sat cta

Quéng Sét 62% tinh Ché' CFR Qingdao Céc doanh nghiép trén thé’ gidi

(USD/Tan)
130 2013 ) 2014 2015
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Canh tranh tang cao, tinh Viéc cong sudt gia tdng nhanh han san lugng tiéu thu dd khién cho nhiéu

trang thua 16, ban minh c6 doanh nghiép Iam vao tinh trang thua I8 k& tir ndm 2018 va dau n&m 2019.

thé xay ra véi nhiéu doanh Ngoai Hoa Phat cd mirc bién Igi nhuan cao, hdu cac doanh nghiép trong

nghiép nho nganh hau hét ¢ mlc bién Igi nhudn rat thdp va vi thé kha dé bi ton
thuong khi trong nganh c6 cac diéu kién bat Igi. Ching t6i cho rang viéc
dau tu md rong cong suat dén tir cac doanh nghiép I6n va cé nhiéu kinh
nghiém nhu Hoa Phét s& gdy ra mét cudc canh tranh vé gia va khién cho
nhiéu doanh nghiép g&p phai tinh trang thu I6 trong cac ndm tiép theo.
Nhiing doanh nghiép nhd khéng cd Igi thé vé quy mo va cac doanh nghiép
hoat dong khong hiéu qua s€ bi dao thai khoi nganh.
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Tom tat bao cao

15.2%

2.3%

Bién Igi nhuan rong 2018
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Cac doanh nghiép trong
nganh

Ngudn: Fiinpro

HPG: Gia quang sat tang cao sé anh hudng khién cho Igi nhuan cla Hoa
Phat ti€p tuc giam & nlra cubi nam 2019. Chi phi l3i vay cling s€ la yéu to
anh hudng téi toc do tang trudng Igi nhuan cta Hoa Phat. Tuy nhién, cac
y&u t6 k& trén 1a ngdn han va ching tdi tin rdng HPG s& van 1a mot cd
phiéu tdt dang xem xét trong dai han. Thdi di€m mua thich hgp cd thé xuét
hién & cudi ndm 2019 hodc trong ndm 2020, quy nha dau tu cd thé theo
ddi cac bdo cio cdp nhat ciia CTS dé theo dbi cac khuyén nghi mdi nhat
cta chdng toi.

HSG: Tap doan Hoa Sen dang kha tich cuc trong viéc tai cd cau lai hé
théng chi nhanh/clra hang nhd dé gilp cat giam chi phi. Cong vdi viéc gia
HRC trong nudc gidm dang 1a yéu t6 hd trd tich cuc trong trung han déi véi
tap doan. Ching toi cling danh gia cao gia tri trucng hiéu Hoa Sen cla
HSG, thuong hiéu manh gitp cho tip doan ban dugc san pham vdi gia cao
hon cac déi tha.
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Toéng quan nganh thép trong khu vwe
Trung Quéc | ASEAN

Chinh phu Trung Qudc ti€p Dudi tac dong clia cudc chién thugng mai My - Trung, chinh quyén Trung
tuc trién khai cac du an ha Qudc dang cho khdi déng nhiéu du an dau tu cd s& ha tang dé thic day
tang dé kich thich nén kinh  nén kinh t€. Co6 thé k& dén mdt vai du an nhu du an dudng sat dé thi tri
té€ trong boi canh chién gid 78,7 ty nhan dan té tai TruGng Xuan, tinh Cat Lam; Dy an md réng
tranh thu'cong mai. mang IuGi tau dién ngdm cla TU Chau véi tdng von dau tu 95 ty nhan dan
té.
N3m 2019, NDRC du kién tai khai ddng cac du an ha tdng khac dé kich
thich tang trudng kinh t€. Chinh phu nudc nay ciing l1én ké hoach khdi cong
165 du’ 4n ndm trong D& &n 5 ndm [an thr 13 s6m nhét co thé.
Nhirng chinh sach kich thich kinh t€ nay da gilp lugng thép san xuat tang
hon 8% trong ndm 2018 va han 10% sau 5 thang dau nam 2019.

Tang trudng tiéu thu thép 6 TQ San lugng san xuat phoi thép tai
1000000 TQ (Triéu tan)
—0—2018 =o=2019
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Nguédn: Bloomberg, WSA

Nén kinh t&€ Trung Qudc T lau, viéc thic ddy thi trudng BDS va Xay dung da dudc chinh quyén
phu thudc vao dau tu cong, Trung Qudc sir dung nham tao dong luc tang trudng cho nén kinh t&. Cé
hoat ddng xdy dung va thé nhan thdy dudc su phu thudc nay dua trén cac s6 liéu:
BDS. - Trung Qudc la nudc chi tiéu nhiéu nhat cho hoat dong dau tu cd s@
ha tang trén thé gidi vai khoan dau tu hang ndm lén dén 700 triéu
USD, chiém 6 — 7% GDP cla nudc nay.
- Theo s0 liéu cua World Bank, tiéu dung cuGi cung (Chir C trong
cong thurc tinh GDP) chiém 53% GDP cua Trung Qudc nam 2017,
thap han nhiéu mirc trung binh 80.5% cla thé gidi. Nhu vay, 47%
GDP clia nudc nay dén tur cac hoat dong Dau tu, chi tiéu chinh
phu, xudt khau rong.
- Néu xét vé GDP, Trung Quoc gap 50 lan Viét Nam. Tuy nhién, gia
tri thi truGng xady dung cla TQ gdp tGi 111.25 [an thi trudng xay
dung Viét Nam.

Trai ngugc véi nhitng du bao clia cac t6 chirc trén thé gidi vé su’ suy giam
nhu cau thép s dung cla Trung Qudc tir khoang vai nam trd lai day, thi
trudng thép va thi trudng BDS Trung Qudc van tiép tuc tdng trudng mot
phan nhd vao cac chinh sach kich cau cta chinh pha.
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Toéng quan ngan
Trung Quéc | ASEAN

h thép trong khu vwc

Gidi chuyén gia ciing c6 nhitng canh bao vé tinh trang bong bdng cla thi
trudng BDS TQ. Trong tuong lai, day cd thé Ia rdi ro tiém &n déi vai thi
trudng thép toan cau, nhat la doi véi nhitng doanh nghiép cé ty trong xuat
khau cao vi khi d6 s phai canh tranh véi thép Trung Quéc.

Chi phi dau tu co sé ha tang/GDP Cung cau thj truéng BPS Trung Qudc (Triéu m2)
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Chinh sach vé méi trudng
da it quyét liét hon trudc.

Nam 2013, Trung Qubc dé ra “"K€E hoach hanh dong vi Méi trudng khong
khi (The Air Pollution Action Plan)” cho giai doan 2013 — 2017 vdi ké hoach
cat giam khoi bui tai 3 cum thanh phé (Beijing-Tianjin-Hebei, the Pearl va
Yangtze deltas) vGi mic cdt giam khoang 15 — 33% lugng khdi bui tuy
ting vung. D& thuc hién k& hoach nay, Trung Qudc phai dong clra cac nha
may nhiét dién than, han ché san xuat xi mang, han ché san xuat thép
theo cong nghé cij,...

Dén cudi nam 2018, chinh quyén Trung Qudc dua ra mot chién dich vi moi
trudng mdi hudng t6i nam 2020 (The new 2018-2020 Three-year Action
Plan for Winning the Blue Sky War). Chién dich m&i mé& réng s6 lugng cac
tinh tham gia va cé thém 1 s6 cac tiéu chi khac nhu lugng khi thai nha
kinh. Tuy nhién, muc tiéu cat giam chi & khoang 18% Iugng khdi bui so vdi
nam 2015, tiéu chi nay dugc danh gia la khong quyét liét vi nhiéu ngi da
dat dudc ngay tai thdi diém ké& hoach dugc dua ra.

Vé ké hoach cat giam cong suat nha may thép cong nghé cii, dén
cubi 2018, nudc nay da cat giam dugc 120 triéu tdn/150 triéu tdn cong
suat muc tiéu ndm 2020. Nhu vdy, lugng cat giam s& khdng con nhiéu va
phai luu y thém rang viéc cdt giam la dGi vdi cac nha may cong nghé ci,
cac doanh nghiép van cé thé xay dung thém nha may méi.
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Tong quan nganh thép trong khu vwe
Trung Quéc | ASEAN

Cé thé thdy, Trung Qudc khéng con mubn san xudt véi moi gid nhu trudc
day. Cac quy dinh vé mdi trudng sé khi€n cho cac doanh nghiép nudc nay
phai chiu thém nhiéu chi phi va nhd dé sirc canh tranh vé gia thanh sé bi
gidam xudng trong khi day la yéu t6 quyét dinh I6n nhat dén mot nganh
cong nghi€p nhu thép.

L trinh cat giam cdng sudt nha may thép 6 TQ
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Tong quan nganh thép trong khu vwe
Trung Quéc | ASEAN

Asean nhdp khau lugng I6n  ASEAN hién nay 13 thj trudng xuat khau thép chinh clia cac doanh nghiép

thép hang nam Viét Nam véi khoang 50% thi phan xuét khiu. Nganh thép cla cac nudc
Pong Nam A hién nay kha gidng Viét Nam thdi gian trudc khi cac nuGc nay
cht y&u chi 1am mot vai khau cudi trong chudi gid tri nhu can, ma, phan
phdi, ban 1é. Lugng thép tho san xuat van con han ché dan tdi nhu cau
nhép khau cao.

Bang: Nhap khau thép ctia cac nuéc Asean 2016 - 2017

(Pon vi: triéu tan) Asean 2016 Asean 2017
Téng cdng 69.3 59.7
Téng nhap khau
Phéi thép 15.7 10.6
Thép dai 13.3 10.4
HRC 22.7 21.1
CRC 5.6 6.4
TONn 8.5 7.6
Khac 3.5 3.6
Nu'éc nhap khau
Thai lan 17.2 13.9
Viét Nam 18.7 15.3
Indonesia 12.3 11.2
Malaysia 8.6 7.6
Singapore 4.1 3.5
Philippines 8.6 8.4
Ngudn nhap khiu
Trung Quéc 53% 43%
Nhéat Ban 19% 23%
Han Qudc 8% 11%
bai Loan 6% 7%
NOi khoi ASEAN 5% 6%
An D3 2% 5%
Nga 3% 1%

Ngudbn: SEAIST
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Tong quan nganh thép trong khu vwc

Trung Quéc | ASEAN

Bang: Nhap khiu thép ctia cac nudc Asean nam 2017

(Pon vi: triéu

tan)

Cd cau cac
nudc nhap
kh&u thép

Co cau cac
nudc nhap
khau HRC

Co cau cac
nudc nhap
khau CRC

Co cau cac
nudc nhap
khau ton

Viét Nam
Thai Lan
Myanmar
Indonesia
Philippines
Singapore

thanh
0.8
2.1
1.1
1.5
0.3
4.6
Nguon nhap

kh&u thép
thanh

10.6
4.6
2.7
2.3
0.6
0.2
Nguon nhap
khau HRC

1.2
1.5
1.3
1.7
0.4
0.3

Ngu6n nhap
khau CRC

1.5
2.6
0.6
1.3
1.4
0.2

Ngu6n nhap
khau tén

Trung Qudc
Nhat Ban

Han Quoc

NOi khéi Asean
bai Loan

An Do

Thé Nghi Ky
Khac

54%
15%
4%
4%

11%
12%

27%
27%
12%

1%
13%
12%

8%

20%
39%
19%
7%
16%
4%

2%

50%
21%
12%
10%
15.00%
1%

1%

Cac nudéc Asean hudng téi
tu san xuat thép phuc vu
nhu cau trong nuéc thay vi
nhép khau nhu truéc day.

Ngudn: SEAIST

Trung Qudc that chat chinh sach méi trudng dang khién dong von dau tu
nganh thép chay vao cdc qudc gia Dong Nam A. C6 thé k& t&i mot vai du

an I6n nhu sau:

- Malaysia — du an Alliance Steel vdi tong céng sudt 3.5 triéu tan
di vao hoat ddng vao thang 07/2019 véi dong san phdm chu
luc la thép xay dung. Ngoai ra, Eastern Steel cling cé k€ hoach
ma rong cong suat san xuat 2 — 3 triéu tan HRC/ndm.

- Indonesia — du an lién doanh vé&i 2 nha san xudt I6n cla Trung
Qudc la Tingshan va Delong ¢6 tong cdng sudt 4.5 triéu tan.

Nha may san xuat ca thép thanh va thép det.

- Tudng tv, Viét Nam ciing c6 du gop mat clia dy an Formosa

Ha Tinh, Dung Quat.

Trong boi canh rao can thuong mai nganh thép ndi riéng va vé thugng mai
qudc té€ noi chung dang dudc Iap ra nhiéu han bao giGi hét, cac nuéc Bong
Nam A néu c6 thé tu chu dugc trong san xudt thép thi cling sé sif dung cac
bién phap nhu ap thué tu’ vé dé tao diéu kién cho cac doanh nghiép trong

nudc cla ho.
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Stre hap dan nganh
Cac yéu té tac dong chinh | Tinh hinh kinh | Dw bao nganh | Chu ky nganh

Gia quang sat tang cao  Gi4 quing sit ting manh c6 thdi diém I&n t&i 120 — 130 USD/tn & mét s&

nhwng duge dw bao sé giam v han hgp dong dang 13 y&u t5 tac dong I6n t6i nganh thép khi nguyén

vao nam 2020 liéu nay chiém tdéi 30 — 40% chi phi gia thanh san xuat thép theo cong
nghé 10 BOF tuy cach phGi nguyén liéu. Ngoai ra, theo WSA, 10 EAF cling c6
thé thay th€ mdt lugng 30% thép phé& bang quing sat va ciling s& bi anh
hudng béi su gia tang cla gia quang.
Gia vOn san xuat gia tang trong bdi canh cac doanh nghiép trong nudc
tang cudng ma rong cong suat sé cang khi€n cho canh tranh tré nén gay
gat han, bién Igi nhuén giam sut.

Quang sat 62% tinh ché CFR Qingdao (USD/Tan)
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Giad quang sat thé gidi tang cao dugc dong gop bai 3 ly do: (1) su cd v3
dap & cdng ty san xudt qudng sat I6n nhat thé gidi Vale tai Brazil khién cho
240 ngudi chét, hoat ddng san xuét bi budc phai nglrng hoat déng dé phuc
vu cac hoat dong diéu tra; (2) Can bdo Veronica & Uc hdi thang 3 khién
cho cac ham mo khai thac ¢ day phai dong cira; (3) Nhu cau qudng sdt
dau vao dé san xuét thép & Trung Qudc ting cao.

Céc chuyén gia & Uc du bdo réng tinh trang gid ban cao sé khé cd thé duy
tri vi cac nha san xudt coé gid thanh cao han & Trung Qudc, Indonesia,
Malaysia s& sém tham gia thi trudng. Ngubn cung téng lén s& gilip binh 6n
gia ban quang.

Theo thdng ké clia McKinsey Minespans, chi phi san xudt quang st (Quy
vé chudn 60%Fe) giai doan 2013 — 2015 trung binh trén thé& gidi chi &
khoang 50 — 60 USD/tan. Chling tdi cho rang, trong dai han gia quang sat
thé gidi s€ ti€n gan vé khoang 65 — 75 USD/tan. Ngoai ra, Bloomberg cling
du bdo rang lugng chénh Iéch cung cdu quang sat thé sé dugc can bang
vao thdi diém cudi ndm 2020.
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Cg cau gia von san xuat quang sat cua Chénh léch cung cau quing sat thé gidi
cac doanh nghiép trén thé gigi
2013 2014 2015 m Dy bdo trudc su' ¢l 6 Vale ® Dy bao sau su' c6 G Vale

||H
1. I

i14 2015 2016 17 2018e 2018e 2020e 2021e 2022e
2
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0 500 1.000 1.500 2.000 2500 O 500 1.000 1.500 2000 2500 0 500 1.000 1.500 2.000 2.500

Ngudn: McKinsey Minespans Ngudn. Bloomberg Intelligent

Trai ngwoe véi xu hwéng  Nam 2018, Viét Nam nhap khiu 5.6 triéu tan sét thép phé liéu tr cac nudce

tang cla gia quang sat, gid nhu Nhat Ban, My, Uc,... Theo s8 liéu thdng ké& chinh thic cla tdng cuc hai

sat thép phe ligu giam kha 5, viat Nam, gia nhap khau sit thép phé liéu ting lién tiép trong 2 nim

manh 2017 — 2018 tao ra nhitng khd khan cho cac doanh nghiép san xuat theo
cong nghé EAF.

Cd cdu nhap khiu st thép phé Nhap khau sit thép phé liéu cia Viét Nam
liéu 2018 (Triéu tan)
6 5.647 400
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Ngudn: téng cuc hdi quan

Tuy nhién, gia thép phé€ liéu lién tuc giam tr dau nam 2019 tai cac thi
trudng nhdp khau chinh cla Viét Nam. Cu thé, gid st thép phé liéu tai
Nhat Ban thang 06/2019 giam 17% so v4i thdi diém dau ndm. Diéu ndy sé
gop phan tao Igi thé canh tranh tam thgi cho cac doanh nghiép san xudt
theo cong nghé nay.
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Gia sit thép phé liéu tai Nhat Ban va Pai Loan
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Ngudn: Bloomberg

Tw chu nguodn cung, gia ban  VGi viéc di vao hoat dong cua Formosa Ha Tinh, nha mdy nay cung cap ra
HRC trong nwéc giam thi trudng 3.3 triéu tdn HRC ndm 2018 va hon 2.1 triéu tdn sau 6 thang

680

610

dau nam 2019. Gia ban HRC cta Formosa canh tranh han so véi HRC nhap
khau tir cac thi trudng truyén théng. Cong vai viéc khoang cach dia ly thu
hep da gilp ich kha nhiéu cho cac doanh nghiép san xuat ton va éng thép
tiét kiém chi phi san xuat.

HRC Viét Nam Spot CFR USD/Tan - HRC SS400 3.3mm tai nha kho Ha NGi
WPCD (VND/Tén)
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Ngudn. Bloomberg
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Cung ciu thj trwong can Thép xdy dung: 10 ndm ké tir 2008 dén 2018, san lugng tiéu thu ca

bing & san pham thép xdy trong nudc va xudt khau thép xdy dung clia Viét Nam tang gan gép 3 lan

dwng va ong thép tuy nhién i t6c do téng trudng kép 11.1%. Téng nhidu nhat I3 giai doan 2014 -

:‘r*::bnrgign‘:;g bang ¢ thi 2018 khi th trudng BBS hdi phuc va phat trién. Luigng thép xdy dung xust
: khau nam 2018 dat 13.6%.

San xuat va tiéu thu thép xay dung (Triéu tan)
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Thép 6ng: TUr 2013 — 2018, vdi tinh hinh phét trién cta cac hoat ddng s
dung 6ng thép nhu xay dung cong nghiép, xay dung ha tang,.. san lugng
Ong thép tiéu thu cla Viét Nam tang gap 3 Ian Ién 2.4 triéu tan/nam. Trong
do, lugng tiéu thu noi dia dat 2.16 triéu tdn nam 2018. Lan séng dich
chuyén nha mdy san xuét tSi cAc nudc Bong Nam A du kién s& con tiép
dién trong vong it nhat 3 ndm tdi. Ching tdi cho réng nhu cdu tiéu thu
thép Ong sé tiép tuc tang trudng trong cac nam tai.

San xuat va tiéu thu thép ong (Triéu tan)
2.5 15%
2.0

f 10%
1.5
1.0 l
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Ton ma: mdc du téng trudng tiéu thu ton trong nudc rat tot véi toc do
tang trudng CAGR 20.5% trong sudt giai doan 2013 — 2018 nhung cac
doanh nghiép san xudt ton Viét Nam lai ddu tu phat trién cong sudt san
Xudt qua mdrc. Xuat khau san pham ton chiém tdi 45.5% san lugng tiéu thu
nam 2017 va 43% san lugng tiéu thu trong ndm 2018.
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Tinh trang thira cung d& dan tdi viéc cac doanh nghiép canh tranh nhau
gay gat bang cach ha gid ban. Dua qua nhiéu vao hoat déng xuét khau
cling la mét diém yéu khac cla nganh, nhat la trong bdi canh thuong mai
toan cau bat dn. Ngoai ra, cac doanh nghiép san xuét tén hién nay chi mdi
ding lai [dm céc khau & ha ngudn cd bién Igi nhuén thap c6 thé bi de doa
khi cac doanh nghiép c6 tiém luc tai chinh manh tham gia canh tranh.

San xuat va tiéu thu ton ma (Triéu tan)
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Canh tranh ting cao, tinh Viéc cong suat gia tang nhanh han san lugng tiéu thu da khi€n cho nhiéu

trang thua 16, ban minh cé6 doanh nghiép I4m vao tinh trang thua 10 k€ tir ndm 2018 va dau ndm 20109.

thé xay ra véi nhiéu doanh  Ngoai Hoa Phat cd muc bién Igi nhuan cao hon hin, cac doanh nghiép

nghiép nho trong nganh hau hét c6 muc bién Igi nhudn rat thap va vi thé kha dé& b t&n
thuang khi trong nganh cd cac diéu kién bat Igi. Ching t6i cho rdng viéc
cong suat tang cao dén tir Hoa Phat sé gdy ra mot cudc canh tranh vé gia
va khién cho nhiéu doanh nghiép gdp phai tinh trang thu 16 trong cac ndm
ti€p theo. Nhitng doanh nghiép nhé khong co Igi thé vé quy mo va cac
doanh nghiép hoat dong khong hiéu qua sé bi dao thai khdi nganh.

15.2%
Bién Igi nhuan rong 2018
3.2%
2.3% o 1 a0
1.3% 1.4% 1.0% 1.5% 1.8% 1.8%
0.4% 0.4% l 0.3% 0.6% 0.2% 0.7% 1.U% o
il e 2 m . m? mHEN

-6.1% -7.1%
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Ngudn: Fiinpro
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Tang trwéng tiéu thu giai  Chung toi cho réng t6c d6 téng truGng tiéu thu nganh thép cla Viét Nam

doan 2019 - 2023: trong vong 5 nam tGi s€ & mdc 9%/ndam (kich ban cd sg). DI liéu lich sk
9%/nam CAGR 10 ndm qua cling da chi ra rd modi tuong quan gilra tang trudng GDP va

tang trudng tiéu thu thép xay dung véi toc do tang cao han khoang 1.68
lan & giai doan tdng trudng t6t cua thi trudng BDS. Ching toi cho rang
mUrc tugng quan cho giai doan 5 nam téi sé & mdc 1.4 lan.

Nén kinh t& clia Viét Nam van con phu thudc nhigu vao cac hoat dong dau
tu, kinh doanh bat dong san. Binh hudng ctia Viét Nam van hudng téi cac
hoat dong san xuat céng nghiép, nhu cau xay dung cd s ha tang van con
rét I8n vdi cac dai du an dang dudc xem xét trién khai nhu dudng cao tdc,
dudng st bdc nam bac nam, cac tuyén dudng trén cao ndi d6, hé théng
tau dién ngam, ...

GDP va tiéu thu thép xay dwng trong nwéc GDP vs tang trwwdng tiéu thu thép xay dwng
300 10.0 o= Tiing trudng tiéu thy thép xay d Téing trudng GDP
90 ang tredng tiéu thu thép xdy dyng ==@==Tang trudng
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Ngudn: VSA, HPG, CTS téng hop

Tuy nhién, cling c6 mot vai dau hiéu kha bat thudng veé tiéu thu thép & Viét
Nam nhu lugng tiéu thu trén dau ngudi cao hon han so véi cac nudc trong
khu vuc cé cing mic GDP/dau ngudi. Ly do c6 thé bat ngudn tir mirc dau
tu cong, dau tu cg sé ha tang cao, khoang cach dia ly gitta 2 cum kinh té
bdc nam I8n hodc su’ ndng 1én bat thudng cua du an BDS.

Twong quan tiéu thu thép va GDP dau ngwdi cic nwéc 2017
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Ngudn: WSA, World bank
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Tinh chu ky cua nganh thép Nganh thép mang tinh chu ky va cé thé nhan thay rd su phu thudc cla

gan chat véi chu ky BDS

nganh Thép Viét Nam vao thi truGng xay dung va BDS khi cac nhu cau xay
dung van chiém tdi 65% nhu cau stif dung thép & Viét Nam.

Trong cac hoat dong xay dung, xay dung cong nghiép, ha tang va xay
dung nha dan la cac hoat dong c6 tinh tang trudng kha bén virng va chiu it
tac dong chu ky han so vdi hoat dong xay dung clda khoi doanh nghiép
kinh doanh bat dong san.

Thi truéng BDS Viét Nam s6i dong trong giai doan 2014 — nay:

Thi trudng BDS Viét Nam cé muc tang trudng manh mé & giai doan 2014 —
nay vdi so lugng can ho ban dugc dat 30000 - 35000 can hang ndm &
TP.HCM, 25000 — 30000 can & Ha Noi, tang rat nhiéu so vdi giai doan thi
trudng dong bang 2012 — 2013.

M(rc tdng trudng cua thi trudng BDS dudc hd trd bai nhu cau chi tiéu thidt
yéu cla ngudi dan. Ty Ié do thi hoa cla Viét Nam tang cao, cd cdu dan sd
dich chuyén véi phan 16n dan s6 tap trung & dd tudi chi tiéu mua sdp nha &
tlr 25 — 45 tudi tao ra nhu cdu mua sdm nha & I6n. Phan 16n ngudi dan Viét
Nam van coi BDS 1a kénh dau tu chinh va an toan déi véi cac khoan tién
nhan rdi cia minh.

Lugng cung va Nhu cau tiéu thu can ho hang Thap dan s6 Viét Nam 2019
sang, cao cap tai Ha Ngi va TP.HCM
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Ngubn: CBRE, GSO

Theo thong ké ctia Ngan hang Nha nudc Viét Nam - SBV, du ng tin dung
kinh doanh BDS ndm 2018 chiém 7.5% du ng tin dung toan nén kinh té.
Con s8 nay hién van thdp hon du ng tin dung kinh doanh BDS & thdi diém
dinh cta chu ky BDS trudc do (nam 2010) la 9.2%.
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Thi truéng BDS can nhirng
diéu chinh nhe

Tuy nhién, lai c6 mdt vai diém khac biét & thdi diém hién tai so véi giai
doan trudc d6 1a su phat trién cla tin dung tiéu dung ca nhan, cu thé hon
la tin dung vay mua, sra chifa nha & chiém tdi 6% du ng tin dung toan
nén kinh t€. Néu cong 2 khoan tin dung nay vao thi lugng tin dung danh
cho BDS dé 16n hon thdi diém 2010. Rai ro tiém &n vi vay cling d& dang
xem xét, chua k& lugng du ngd cho vay hoat ddng xay dung chiém 9% téng
du ng. Tinh trang s6t dat cling da xay ra & phan khic dat nén tai mét so
dia phuang.

Mac du nhiing rui ro vé tin dung la kha r6 rang, nhung ching t6i cho rang
tin dung tang lén da la yéu t6 kha tu nhién cta cac nén kinh té hién dai
ngay nay, cac nudc cang phéat trién thi du ng ndéi chung va du ng tin dung
tiéu ding ndi riéng sé cang téng cao. Su phat trién cua thi trudng bat
nguon tUr nhu cau that cta ngudi dan. NHNN cling da nhan thdy su phat
trién qua ndng cua thi trudng va cd nhitng can thiép vé mat tin dung nhu
viéc giam ty 1é v6n ngdn han cho vay trung dai han, du thdo nang hé s6 rui
ro Ién 150% dGi vdi khoan vay mua nha cé gid tri trén 3 ty VND. Thi trudng
BDS clia Viét Nam theo kich ban co s& clia ching ti ¢ thé cd nhitng diéu
chinh nhe va tac dong sé khong qua tiéu cuc dén nén kinh té€ ndi chung va
dén nganh thép néi riéng trong khoang 3 — 5 tdi.
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San pham va thj trwdong

Chubi gia tri | Yéu t6 tac dong lén cau
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Cac nha san xuat thép theo Theo WSA, san xudt thép theo cong nghé 10 EAF st dung nguyén liéu chinh

cong nghé EAF dang c6 |3 sit thép phé liéu va c6 thé sir dung hoan toan thay cho quing sét, nhu

nhitng Igi thé nhat dinh vay cac nha san xudt theo cong nghé nay sé dugc hudng Igi trong ngan

trong ngan han nhd xu han tir viéc gid thép phé liéu c6 xu hudng giam nhu hién nay. Lugng cung

thué gia nguyén vat liéu. sat thép phé liéu cling dugc du bdo tdng Ién trong dai han do 1a hau qua
cla viéc tang trudng tiéu thu tai Trung Quoc.

Trong khi do, gia thanh nguyén vat liéu hién tai da tang dén 15% so Vdi
murc chi phi NVL trung binh ndm 2018 néu san xuat theo cong nghé 16 BOF
va tinh theo gia thi truGng trén thé gidi.

Nguyén liéu sir dung dé san xuat 1 tan phdi thép (Trung binh trén thé gigi - USD/tan)

Nguyén liéu Lugng suf Gia nhap khéu Gia nhap khau (TB
o dung (kg) | (TB 2018) 6T 2019)

Qudng sat 1370 73.3

Cong nghé 16 BF-  Than cdc 780 195 195
BOF P4 voi 270 50 50
Thép phé 125 309 273

Tong chi phi NVL/1 tan phoi thép 304.6 350.4
Thép phé 710 309 273
. o Quang sat 586 73.3 110
Cong nghe lo EAF = o 5c 150 195 195
D4 voi 88 50 50

Pién (kwh) 639 0.060 0.065

Tong chi phi NVL/1 tan phoi thép 334.2 333.2

Ngubn: WSA, Bloomberg, CTS tinh toan
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San pham va thi trwdong

Chubi gia tri | Yéu té tac dong lén cau

Thi truong BPS la yéu t6 Nhu da trinh bay & phan trén, nganh thép mang tinh chu ky va phu thudc

tac dong manh nhat Ién nhiéu vao thi trudng Xay dung va BDS. Trong cd cdu s6 dung thép cua Viét

cau tiéu thu thép Nam ndm 2014, xay dung chiém tdng cong 65% tong lugng thép str dung
trén ca nudc, dong tau chiém 15% va cac hoat dong khac chiém 20%. Nhu
vay, moi loai hinh nhu cau tiéu thu sé lai bi anh hudng bdi cac yéu t& khac
nhau:

- Xay dung dan dung: theo nhirng udc tinh cla chdng toi dua
trén gia tri doanh thu va thi phan cta cac doanh nghiép xay
dung I6n trén thi truGng, xdy dung dan dung phuc vu cac
doanh nghiép bat déng san chiém khoang 50% tong gia tri xay
dung dan dung. Ching tdi cho rdng nhu cdu cla khdi doanh
nghiép nay sé bién dong manh nhat va trong trudng hgp xau
6 thé€ kéo tut tdng cau tiéu thu thép xubng 10%.

- Xay dung ha tang: Hé thGng cd sd ha tang cla Viét nam hién
van con kha yéu kém, cc dai du &n nhu san bay Long Thanh,
dudng bd va dutng sét cao t6c Bac — Nam, cac tuyén metro,
dudng trén cao ndi do,... hién van chua hoan thién cd ban.
Ching tdi cho rang nhu cau thép danh cho co sd ha tang sé
ti€p tuc tang trong khoang it nhat la 10 nam tdi.

- Xay dung c6ng nghiép: trong bdi canh lugng von FDI chay vao
Viét Nam tdng nhanh, Chung tdi tu tin rdng nhu cau thép xay
dung cong nghiép sé ti€p tuc tdng trong vong it nhat la 3 nam
tdi.

Cd cau st dung thép Viét Nam

Khac
20% Xay dung dén
dung
33%

bong tau
15%

Xay dung ha
tang
17%

Ngudn: POSRI, GSO, CTS udc tinh

Xay dung cong
nghiép
15%

Vi hau hét nhu cdu dén tir cdc mang cd tdng trudng 6n dinh, trudng hop
xdu nhat cd thé xay ra vdi nganh thép la khi thi trudng BDS bi déng bang.
Chung toi cling khong loai trir kha nang xay ra cla truéng hdp nay va nd
cd thé khién cho tiéu thu toan nganh khdng téng trudng trong khoang 2 —
3 nam.
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Dieu kién kinh doanh

Hé troy nganh

Thué chéng ban pha gia véi  Nam 2016, Viét Nam ap thué chéng ban pha gia d6i véi san pham phdi
thép dai Trung Qudc hét billet va thép dai cia Trung Quéc v8i muc thué sudt giam dan tu 23.3%
hiéu Iwc vao thang xudng 17.3% ddi vdi phoi thép va 15.4% xubng 10.9% ddi vdi thép dai sau
03/2019 kha niang cao sé 4 ndm. MUc thué nay s€ hét hiéu luc vao thang 03/2020 va chiing t6i dugc
dugc gia han. bi€t cac cd quan quan ly cta Viét Nam cling c6 mong muén gia han thém 2
nam nifa. Trong trudng hop khdng thé gia han, c6 thé s& can 1 khoang
thdi gian dé thu thap dir liéu phuc vu cdng tac diéu tra ch6ng ban pha gia.

Tuaong tu thép dai, nam 2017, Viét Nam ap thué chong ban pha gia Ién cac
san pham tdn véi mic thué tir 3.17 — 38.34% va cb hiéu luc téi ndm 2021.

Ngay ca trong trudng hgp thué chéng ban pha gia chua dugc gia han
ngay, ching ti cho rang rui ro ddi véi nganh thép Viét Nam la khéng cao
khi gid ban thép cua Viét Nam th&p hon céc san pham tai Trung Qudc. Néu
nhu thi trudng TQ gap kho khan, cac nha san xudt thép nudc nay phai ban
thdo san pham thi khi d6 Viét Nam s& tiép tuc cd ly do dé ap thué tu vé.

Bang: So sanh gia thép tai mot s6 nudc trong khu vuc ngay 10/07/2019

Ghi cha Gia (USD/tdn)  Gia (VND/tan)
HRC

HRC 2.75mm néi dia (Tai nha méy) 586.9 13,643,440
Trung Quoc  pp e ATRAAL T THGng Ha 520.0 12,088,440

HRC spot CFR 510.0 11,855,970
Viét Nam HRC tai nha kho Ha NGi 581.8 13,526,183
Malaysia HRC tai nha kho Kuala Lumpur 589.2 13,697,965
Thai Lan HRC tai nha kho Bangkok 631.7 14,685,911
An D6 HRC tai nha kho Mumbai 577.3 13,421,467

Thép thanh

Thép thanh 20mm FOB 535.0 12,437,145

Trung QUoc I e TG LA 510.0 11,855,970

Ngudn. Bloomberg
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Doanh nghiép chinh trong nganh

HPG | HSG

Cong ty o phﬁn Tap Hoa Phat dua vao van hanh 10 cao dau tién tai du an Dung Quat
doan Hoa Phat (HOSE) vao ngay 05/07. Lo cao th(r nhat di véfo hoat dong cham han du kién
ban dau clia HPG la thang 06. Du an c6 tong cong 4 10 cao vdi cong suat 1
triéu t&n moi 10 chia lam 2 giai doan. Theo k& hoach, céc 16 cao sé [an lugt
di vao hoat dong sau mdi 4 thang. Ban 13nh dao doanh nghiép ciing chia
sé vé tdm nhin lac quan d&i véi du an Dung Quét va cho rang, ngay G nira
cudi nam 2019 khi 16 cao dau tién cho doanh thu, Igi nhuan thi du an sé co
|&i.

Ma ching khoan: HPG

Tinh dén hét quy 2 nam 2018, HPG tiéu thu 1.34 triéu tan thép xady dung,
tang 23% so vdi cling ky. Lugng tiéu thu thép tai mién Nam clia HPG quy 1
dat 85.9 nghin tan, chiém 10% thi phan tiéu thu tai khu vuc nay; san
lugng tiéu thu quy 2/2019 tai thi trudng mién Nam dat 116.1 nghin tan,
tang nhe so vGi quy 1. San lugng tiéu thu tai thi trudng mién nam tang
chua nhiéu k& tir khi Hoa Phat chay day chuyén can 600 nghin tdn dau tién
clia du 4n Dung Quét. Trong thdi gian tdi, d€ tiéu thu san phdm clia du' én
Dung Quat khi 160 cao da di vao hoat dong, Hoa Phat uu tién gilf gia ban
thdp dé chiém thi phan & cac thi trudng madi Ia mién Trung va mién Nam.
Chi phi san xuat thap haon déi thu sé la yéu t6 then chét gilp cho Hoa Phat
canh tranh thi phan & cac thi trudng mdi nay. Ngoai ra, HPG ciing dang
trién khai xay dung, mua lai 2 cang bién & khu vuc mién nam dé€ chuan bi
cho viéc van chuyén quing t6i thi trudng mién nam va thi trudng Lao,
Campuchia.

Thi phan thép xay dung 3 mién Q1-2019

99.55;

395; 12%

Mién Bac Mién Nam Mién Trung
31%
142.13;

17%

17.115;
127.8; ‘ '
10%

9%
= HPG = VNSteel + LD = Thép Viét Bliic = Khac = HPG = VNSteel + LD =Pomina = PoscoSS - Khac *HPG = VNSteel + LD = Pomina - Khac

Nguén: VSA

Khoan nd ctia HPG van chua phan anh chi phi vao bao cao két qua
hoat dong kinh doanh. Tinh t&i hét Quy 1 — 2019, HPG cé han 30 nghin
ty VND ng vay va ng thué tai chinh. Ching tdi udc tinh, con s& nay cé thé
tang Ién trén 40 nghin ty vao nam 2020. L3i vay tir cac khoan ng nay hién
van chua dugc thé hién trong bdo cdo két qud hoat dong san xuét kinh
doanh clia Hoa Phét & thdi diém hién tai. Tuy nhién I3i vay s& |a yéu t& gép
phan tri hoan t6c do tang trudng cla HPG & nam 2020 vdi khoan chi phi lai
vay vao khoang 2589 ty VND theo udc tinh cla ching toi.
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Doanh nghiép chinh trong nganh

HPG | HSG

Gia quing sat thé gidi ting sé tac dong tiéu cu'c téi Igi nhuan cia
HPG trong nira cudi nam 2019. Gid quang sat tang cao cd Iic |én tdi
120 — 130 USD/tan quang trén thj truGng thé gidi sé tac dong tiéu cuc tdi
k€ qua hoat dong san xuat kinh doanh cta HPG. Vdi gid dinh chi phi quang
nhap khau trung binh clia HPG phuc vu san xudt 2 quy cudi ndm la 100
USD/tan, Igi nhuan cta HPG du bao sé ti€p tuc giam trong quy 3 va quy 4
ndm 2019 so v3i cung ky. Tuy nhién, ching t6i cho rang yéu t& nay da
phan nao phan anh vao giad ciia HPG, va ching tdi ciing tin rang khi cac
khd khdn ngdn han tréi qua, Hoa Phat sé ti€p tuc Ia doanh nghiép cé tiém
nang t6t trong dai han.

Bang: Két qua du phong Igi nhuan HPG

Don vi: Ty VNP 2,019 2,020 2,021 2,022

Doanh thu thuan 63,754 74,668 91,928 94,179
Gia v6n hang béan -53,576 -61,327 -73,381 -75,262
Loi nhuén gép 10,178 13,341 18,547 18,917
Chi phi ban hang -746 -874 -1,076 -1,102
Chi phi quan ly doanh nghiép -491 -575 -708 -725
Loi nhuén hoat déng 8,941 11,892 16,764 17,090
Doanh thu tir hoat dong tai chinh 383 448 552 565
Chi phi tai chinh -931 -2,589 -3,765 -3,478
Thu nhap khac 558 654 805 825
Chi phi khac -459 -538 -662 -678
Phan I3i 16 trong cdng ty lién doanh lién két 0 0 0 0
Lgi nhuan trudc thu 8,492 9,867 13,693 14,324
Chi phi thu& TNDN -1,346 -1,564 2,170 2,270
Lgi nhuén sau thué 7,146 8,304 11,523 12,054
EPS (VND) 2,580 2,998 4,160 4,352
FCFF -5,744 2,113 9,680 12,232

Trong do
Gia dinh gia quéng st nhap khau (USD/T4n) 94 76 70 70

Ngudn: CTS research

Két hgp 2 phuong phap dinh gia la P/E va FCFF, mUc dinh gia hgp ly cla
HPG la 23,311 VND/cp vdi cac gia dinh than trong. Ching t6i cho rang
thdi diém mua cd thé xuat hién & cubi ndm nay hodc trong ndm 2020 khi
cac thdng tin xau troi qua, quy nha dau tu' cd thé dén doc cac bdo cdo cap
nhat ctia CTS dé cit cac thong tin mdi nhat clia HPG.

Gia dinh gia

Ty trong

Phuang phap P/E 19,941 70%
Phuang phap FCFF 31,176 30%
Gia tri c6 phiéu 23,311
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Doanh nghiép chinh trong nganh

HPG | HSG

Tinh trang thira cung tén ma trong nudc van chua dudc cai thién:
Co cdu san lugng tiéu thu theo nhdém san phz}’m cla HSG gan nhu khong
thay ddi qua cac ndm. Doanh thu chd y&u van dén tir san pham ton va
Ma chimg khoan: HSG thép ma. Nhu da trinh bay & muc tinh hinh kinh doanh nganh, cong suat
san xudt ton ma trong nudc hién tai gap doi nhu cau tiéu thu. Cac doanh
nghiép tdn ma phai tiép tuc tiéu thu qua dudng xuét khdu, vén la hoat
dong chiu nhiéu rui ro.

Cong ty co6 phan Tap
doan Hoa Sen (HOSE)

CG cau san lugng tiéu thu NDPTC 2017 - 2018

3%

= Ton & thép day ma
= Ong kém
6ng nhya

Ngudn.: HSG

Bang: cong suat thiét ké nha may HSG

Ton (cong

Ong thép Ong nhua Can ngudi ngh& NOF) Pha mau
NM Ong K&m Hoa Sen Yén Bai 72,000
NM Hoa Sen Nam Cam 120,000
gih:hogigrl I'I1<ém - Ong nhua Hoa Sen 120,000 12,000
NM Ong kém Hai Duong 72,000
NM Hoa Sen Ha Nam 120,000 16,000
NM VLXD Hoa Sen - Phi My 280,000 72,000
NM T6n Hoa Sen - Binh Ducng 980,000 150,000 45,000
NM Hoa Sen Nghé An 700,000 800,000 240,000
NM Hoa Sen Nhan Hoi - Binh Dinh 350,000 380,000 165,000
NM Tén Hoa SenPhu My 1,000,000 240,000
~ . ~ . .. Ton (con A
Téng cong sudt thiét ké Ong thép Ongnhua Can ngudi n:hé(ch:)I?) Phu mau
784,000 100,000 2,030,000 2,330,000 690,000

Ngudn: HSG, CTS tng hop
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Doanh nghiép chinh trong nganh

HPG | HSG

Cac kénh tiéu thu ndi dia van giif vai tro chu dao, véi san lugng
tiéu thu dat hon 1 triéu tan/nam. Cd cau san lugng tiéu thu thanh
phdm theo kénh ban hang c6 su’ chuyén dich tp trung vao kénh tiéu thu
ndi dia. Cu thé, kénh tiéu thu ndi dia dat 1,101,500 tan, chiém 63% cd ciu
san lugng toan Tap doan va trd thanh kénh tiéu thu chu luc. Kénh xuat
khdu dat 648 nghin tan, chiém 37% cd cdu san lugng toan Tap doan.

Tinh hinh xuit khdu bét khé khin trong ngan han. Tap doan Hoa
Sen rat chd trong viéc bao vé thi trudng xudt khdu va da dat dugc nhiing
k&t qua tich cuc trong viéc bao thi trudng xudt khdu chu luc nhu Uc,
Indonesia, Malaysia, ... Dac biét tai thi trudng Malaysia, Tap doan Hoa Sen
dugc két luan khdng ban pha gia va la doanh nghiép duy nhat tai Viét Nam
dugc mien thué chong ban pha gia doéi vdi ton kém vao Malaysia theo két
luan ctia B6 Cong nghiép va Thuang mai Qudc t€ Malaysia (MITI) vao ngay
13/03/2019. Sau két luan trén, ngay 19/04/2019, tan dung Igi thé mién
thué, HSG tiép tuc xudt khdu 15,000 tan tén sang thi trudng nay. Cac san
phdm tén cia HSG ciling dat tiéu chudn chi’ng nhan bdi SIRIM QAS
International theo yéu cau bat budc cua Malaysia.

San lwong tiéu thu theo kénh ban hang Bién LNG theo kénh ban hang
[VALUE]

[VALUE] (63%) 35.0%
[VALUE] (62%) 30.0%
[VALUE] (64%)

[VALU 25.0%
[VALI(]62 %) vALU (,3%01/1 (37% 20.0%
15.0%
10.0% ~§_/\
5.0%

(38% (36 %
0.0%

nghin tAn

2014-2015 2015-2016 2016-2017 2017-2018 2014-2015 2015-2016 2016-2017 2017-2018

®m Xuitkhiu ®NOoi dia e=@==Xuit khiu ==@==N0oi dja

Bén canh dd, sau khi Hiép dinh CPTPP bat dau c6 hiéu luc tai 7 nudc dau
tién (Australia, Canada, Nhat Ban, New Zealand, Mexico, Singapore, Viét
Nam) thi san lugng xudt khdu cia HSG vao céc thi trudng cac quéc gia
thanh vién CPTPP ciling téng 1én dang ké. Sau khi ky két hgp dong xuét
khau 4,300 tan tdn sang Mexico vao dip Tét 2019, ngay 22/04, HSG ciing
da xuét khau 16 hang 15,000 tan, tri gid 12 triéu USD sang thi trudng nay,
va la 16 hang t6n ma I3n nhat xudt kh&u vao thi trudng Mexico sau khi hiép
dinh CPTPP c6 hiéu luc.

Hién tai, Tap doan van duy tri xut khau khodng 60,000 t&n thanh pham
moi thang. Dac biét sau CPTPP, HSG da lién ti€p xudt khau nhiing 16 hang
I6n tai cac thi trudng khé tinh nhu' chdu My, chdu Au. Hién san phdm mang
thuong hiéu HSG da cé mat & hau hét cac nudc thanh vién cta CPTPP,
trong do, chu luc la Australia, Mexico, Canada, Malaysia

Tuy nhién, ching tdi cling luu y réng hoat ddng xuét khau sé lubn gdp phai
cac rui ro vé ca kinh té - chinh tri. Viéc cac nudc béng Nam A tang cudng
dau tu san xudt Thép & khau ha ngudn cling cé thé khién cho méi trudng
canh tranh & thi truGng ASEAN truyén thdng trd nén gay gat hon.
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Doanh nghiép chinh trong nganh

HPG | HSG

HSG dang trién khai tai ciu
tric hé thong phan phoi
(HTPP) theo mé hinh chi
nhanh tinh.

Hoa Sen Group

Chi nhanh Tinh

A\ 4

Heé théng phan phéi —
ban le

Gia HRC giam Ila Igi thé ngdn han cia HSG. Nhu ching t6i d phan
tich & trén, vdi su’ tham gia san xuat cua Formosa Ha Tinh, gia HRC Viét
Nam giam kha manh 7% so véi cung ky nam 2018 trong khi day la vat liéu
dau vao chinh dé san xudt tdn ma. Gia thanh san xuét giam sé gidp bién Igi
nhudn cla doanh nghiép dugc cai thién & cac quy sap tdi khi lugng hang
ton kho gia cao dugc tiéu thu hét.

Gia tri thuong hiéu mang lai Igi thé gia ban cho HSG. Chlng t6i danh
gia rat cao HSG & gia tri truong hiéu Hoa Sen cla tap doan. Gia tri truong
hiéu t6t nhd trai qua thdi gian xay dung lau dai da giup HSG ban dudc san
pham trong nudc véi gid tét hon cac d6i tha hién tai trong nganh. Cu thé,
theo khao sat cla ching t6i, gia ban dai ly cua Hoa Sen thuGng cao hon
khoang 5 - 8% so vdi Bong A. Day la Igi thé rat I6n va bén virng cta HSG.

Gia ban dai ly mot sd san pham cing quy cach cua

HSG va Pong A Q1-2018 - khé 1.07m2
94000

89000
86000
78500 79000
I 71500 I

4 dem 00 4 dem 50 5 dem 00

mHoa Sen mPdng A
Ngubn: CTS téng hop

Trong 02 ndm trd lai, HSG ddy manh viéc phat trién hé théng chi
nhanh/clra hang ban 1é dé€ gia tdng san lugng tiéu thu cling nhu ting
trudng thi phan ndi dia trong bGi canh tap doan nay mé rong quy mé san
xuat téi gan 2 triéu tan/nam. HSG tai cdu trdc HTPP theo mo hinh chi
nhanh tinh (Hoa Sen Group -> cac Chi nhanh Tinh -> Hé théng cra hang
phan phdi — ban 1&), thay thé cic don vi nhugng quyén thuong hiéu dé
dam bao tat cad cac Chi nhanh/Clra hang ctia HSG trén toan qudc s€ phan
phéi 100% céc san phdm Hoa Sen, dong thdi dam bao su’ nhat quan, trép
trung trong cac quyét sach vé gia ban, chinh sach kinh doanh, cung ('ng tai
tirng tinh/thanh, tiét giam chi phi, nguon luc quan ly.

NGi dung trién khai bao gdm nhan chuyén nhugng cac Chi nhanh tai Mién
Bdc va Mién Trung dang thudc quyén sd hitu, quan ly, khai thac cia Tap
doan Dau tu Hoa Sen (cong ty thudc sd hitu cla 6ng Lé Phudc Vi) nhdm
dam bao tai tat ca cac tinh thanh dé s€ hién dién 100% Chi nhanh/Clra
hang thudc HSG.
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Doanh nghiép chinh trong nganh

HPG | HSG

Chung t6i danh gia, viéc cd cau lai HTPP cla HSG sé dem lai nhitng Igi ich
nhat dinh do6i v&i doanh nghiép va nha dau tu:
e Tang quy mé HTPP cua HSG. Ngudc lai, giam quy m6 HTPP cla
Pau tu Hoa Sen, gilp minh bach thong tin va so li€u k& toan;
e Nang cao nang luc canh tranh, gia tang nhan dién thuong hiéu va
san lugng tiéu thu;
e R0t ngan thai gian, gidam chi phi va ngudn luc ban dau mé rong
HTPP va dua cac Chi nhanh/Clra hang vao hoat dong.

Tai cdu tric HTPP s& gilp HSG s& gilp giam gid thanh san phdm dén tay
ngudi tiéu dung, tang thi phan cta cong ty.

Loi thé véi hé thong ban 1é trwc tiép san pham téi tay ngwoi tiéu
dung: Tai cdu tric HTPP sé& gilp HSG s& gilp giam gia thanh san pham
dén tay ngudi tiéu dung, tang thi phan cla cong ty.

TGi cuGi quy 1.2019, HSG dang duy tri 472 Chi nhanh/Ctra hang ban Ié trén
toan quoc. Ngudc lai hoan toan d6i véi doi thu canh tranh la thép Nam
Kim(NKG) khi doanh nghi€p nay chi ban bubén ngay tai nha may. Lgi thé
clia viéc phat trién hé thdng ban lé truc thudc tdp doan, phan phdi 100%
san phdm cla HSG dugc thé hién & chénh léch bién Igi nhudn gdp giita
HSG va NKG. S6 liéu cho thdy, mdc du cd chung san phdm la tén ma
nhung bién Igi nhudn gop ctia HSG duy tri 3 miic cao han NKG trung binh
6-7% trong tat ca cac nam.

2014-2015 2015-2016 2016-2017 2017-2018 Q1.2019

S0 lugng Chi nhanh/Clra

N . 190 250 371 491 472
hang cua HSG
Chénh léch bién LNG gilra
T 7.1% 12.0% 6.1% 6.2% 1%
HSG va NKG ° ° ° ° 8.1%
Ngudn: BCTN, CTS téng hop
Phat trién hé thong chi nhanh/cira Hiéu qua mo rong hé théng ban 1é
hang tai Viét Nam 600 100.0%
491 500 .\/‘/__. 80.0%
400
371 60.0%
300
250 40.0%
150 199 - 20.0%
g2 93 106 108 115 100 —» . o
I I I 0 = = = = 0.0%
11 2014-20152015-20162016-20172017-2018  TTM
O O BN D > N B b AL Q12019
S S S S S ) -
& & & W \;6\ \;6‘ \\",6\ \;é\ \;6\ =8=50 [uvong clra hang =@=CPBH/DTT
I A N A 8= GVBH/DTT Bién LNG HSG
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Cong ty C8 phan Chirng khoan Ngan hang Cong Thuong Viét Nam (Vietinbank Securities) la mot cdng ty
chirng khoan dudc cap gidy phép vai day du cac chirc ndng nghiép vu.

VietinBank Securities dugc niém yét trén S GDCK thanh phd H6 Chi Minh (HOSE) véi ma giao dich “CTS".

Tru s chinh: 306 Ba Triéu, Quan Hai Ba Trung, Ha NOi
Chi nhdnh Ba N8ng: Tang 8, 36 Tran Qudc Toan, Quan Hai Chau, TP Da Ning
Chi nhdnh TP.HCM: 49 Ton That Dam, Phuding Nguyén Thai Binh, Quén 1, TP H6 Chi Minh

Website: www.cts.vn
Tel:024. 3974 1771
Fax: 024. 3974 1760

Phong Nghién ciru — Phan tich
Chuyén vién phan tich: Lugng Van Hoan, Vi Thi Lan Phuang

Email: research@cts.vn; hoanlv@cts.vn; phuongvl@cts.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2019 thudc vé Cong ty CP Ching khoén Vietinbank (CTS).
Nhifng thong tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach
nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khdng nhat
thiét lién hé véi quan diém chinh thirc ctia CTS. Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nham
muc dich quang cado hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cdo nay khong dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi chua dudc phép clia CTS.
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