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Bdo céo trién vong nganh Thép 6T cudi 2022

CO HOI CHO NGANH THEP & TON MA 6T cuOI 2022

Téng quan nganh thép — tén ma 572022

Van dé lam phat va gid thép qué cao c6 thé dan dén viéc phuc hdi cho nganh thép ndm 2022 s& thap hon
duy kién. Lam phat & cac quéc gia EU va My d3 tang manh, cu thé lam phat thang 5/2022 & EU 13 8.1% (sv
2% CK), M7 12 8.3% (sv 5% CK), Dtrc 12 8.7% (sv 2% CK). Chi phi ting cao khién san luvgng thép toan cau
giam manh. Trong 472022, san luvgng thép toan cau theo bao cdo clia World Steel chi dat 619.1 triédu tin
(-7.1% CK).

Viét Nam ciing khdng ndm ngoai viing dnh hudng khi gia thép 1an VLXD déu ting cao, nhu ciu xdy dung
dang chitng lai. Tinh hét 572022, san luvgng thép toan nganh dat 10.48 triéu tan (-22% CK). San luong
xuat khau trong 5T2022 dat 2.8 triéu tan (-0.5% CK). Trong d, san lugng thép xay dwng xuat khiu |a san
pham ting trudng manh nhat, dat 1.03 triéu tin (+49% CK) d3 gilp san luvong thép xuat khiu trong
5T2022 khong suy giam manh trong b8i cAnh nhu cau sat thép ca thé gidi suy giam.

Panh gia trién vong 6T cudi 2022

6T cudi 2022, ching tdi ha nhan dinh nganh thép tir Tich Cwe xudng Trung Tinh dya trén cac luan diém:
(i) Ap luc tlr ngudn cung than c8c 1an gid than ting cao, bdo mon tr 3-6% bién lgi nhuan gdp céc cong ty
thép, (ii) lam phat chwa cé dau hiéu dirng lai va (i) nganh bat déng san chirng lai trong ndm 2022.

Luin diém dau tv

A. Thitrwéng toan ciu va nguyén vat liéu:

Than cdc 1a tdm di€m cho s tang gia nguyén vat liéu. Trong bdi canh cudc chién gitta Nga va Ukraine,

gid than c6c tang tir mirc USD213/t4n vao thang 12/2021 1én USD635/tan vao thang 3/2022 va duy tri &
mrc trén USD 500/t4n trong thang 5 va 6/2022.

Nganh thép Viét Nam hwéng lgi tir cude chién Nga — Ukraine. Ching t6i cho rang thj trwdng xuat khau
s8 ti€p tuc rong mad trong ndm 2022 dudi tac ddng tir chién tranh gitta Nga — Ukraine. Hién nay, nganh
thép clia Ukraine bi mat phan I&n san lwong, Nga va Belarus phai chiu cAm van. Viéc thi€u hut ngudn
cung s& gilip cac cong ty thép Viét Nam s& hudng loi tir xuat khiu, dac biét tir thi truong Chau Au, noi
Nga, Ukraine va Belarus dang chiém hon hon 50% san luvgng xuat khiu thép det va CRC.

B. Thjtrwong trong nuwérc:

Trong ndm 2022, chiing tdi cho rang nganh bat dong san sé& khé hodi phuc nhu ky vong do cac chinh sach
kiém soat tin dung bat ddng san, va nganh thép s& bi &nh huéng tryc tiép vé san lugng. Cu thé, cac dy
an nha & thwong mai méi & Ha Noi 13n Tp. H6 Chi Minh gidm Ian luot trén 30% va 60% va du phéng chi
phuc hdi tir ndm 2023.

Lugng thép tdn kho ndi dia dén hét thang 5/2022 d3 dat mirc ky luc 13 1.49 triéu tan, twong dwong san
luvgng thang 5/2022, so véi trung binh 3 ndm 2019-2021 chi & mdrc 56% san lugng thang. Chung téi cho
rang viéc lwong hang ton kho qua cao d3 khién cac cong ty thép budc ha gid ban nhim kich cau, khién
gid thép trong dau thing 6/2022 d3 gidm vé mirc 16.8 triéu ddng/tan, gidm 2.1 triéu ddng/tan sv lic
dinh.

Chung toi ha 15% dy phong san lwgng thép toan nganh ndm 2022 vé 27.76 triéu tan (-10% CK), riéng san
luvgng xuat khau dat mirc 7.6 triéu tan (+1% CK).

C6 phiéu khuyén nghij
e CTCP Thép Nam Kim — MUA — TP: VND27,800/cp — Upside: +48.6%
. CTCP Tap Doan Hoa Phat — MUA — TP: VND32,000/cp — Upside +45%
Ruiro
e Caccdngty thép va tdn ma thuong cé yéu t6 dau co gid quing sat va HRC, néu gid HRC gidam manh
s& khién gia ban cla cac céng ty tdn ma va 6ng thép diéu chinh.

e  Gid than c8c cao c6 thé bao mon bién Igi nhuén clia cc cong ty nganh thép.
e Ruiro vé chinh sach.

e  RUirové lam phat lam suy y&u ngudn cung
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A. TRUNG QUOC TIEP TUC CHINH SACH ZERO COVID - SAN
LUONG TIEU THU TOAN CAU SUY GIAM TRONG BO CANH
LAM PHAT TANG CAO

1. Gié ban thép Trung Qudc sut giam khi chinh sach zero Covid cé hiéu luc

a. Gia thép ndi dia Trung Qudc lién tuc tao day do nhu cau sut giam tir chinh siach Zero
Covid va hé qua clia qua trinh thit chit chinh sach bat dong san

Trung Qudc van la qudc gia chiém ty trong s6 mdt trong nganh thép thé gidi, véi tdng san lwong
ndm 2021 dat 1.032 ty tan (-3% CK), chiém 53% san lugng thép toan ciu. Trong nd3m 2022, san lugng
thép cla Trung ti€p tuc suy gidm trong Q1/2022 dé dam bao kiém soat phat thai trong ky dai hoi
Olympic mua bong.

Hinh 1. Gi4 thép van & Trung Quéc giai doan 2018-6T2022 (CNY/Tan)
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Ngudn: Statista, Worldsteel, MAS Research Vietnam

Ngoai ra, ndm 2022 ciing la ndm dAu tién trong giai doan 2016 — 2022, thj trwdng bat ddng san Trung
Quéc chirng kién hién tuong ngudn cung bat déng san khéng cé su tang trudng. Theo béo céo cla
Téng cuc théng ké Trung Qudc, tdng mirc dau tw vao bat dong san cha Trung Quéc trong thang
4/2022 dat 1.12 triéu ty yuan (CNY) (-10% CK). Téng dién tich san dang xay dung trong T4/2022 dat
5.78 ty m2 (-0.1% CK), [an d&u tién gidm trong sdu ndm. Tinh riéng trong T4/2022, téng dién tich san
nha & tai Trung Quéc da gidm téi 42.5% CK, twong duong mirc 74.17 triéu m2.

Thi trwding Trung Qudc dang trai qua qua trinh ha canh clda cac chinh sach siét chat bat déng san,
cu thé 13 chinh sach “3 13n ranh” ap dung tir thang 8/2021. Chi s ting gia ban nha cla cac dy an
md&i d3 gidm tir 4.9% trong thang 7/2021 xudng 0.7% trong thang 5/2022. Dién tich ban nha &
thuong mai tai Trung Quéc trong 4T2022 gidm manh, dat 397 triéu m2 (-20.9% CK), trong d6 riéng
doanh sé dién tich chung cu thuong mai giam 25.4% CK.

T4c ddng cla gidn cach xa hoi d3 khién san lwgng thép xuat khiu trong 472022 cla Trung Quédc chi
dat 18.2 triéu tan (-29.2% CK). Gia thép ndi dia Trung Quéc gidm 23% so véi mirc dinh ky luc trong
nam 2021 vé mirc CNY4,600/tan.

b. San lwgng thép toan cau di ngwoc moi duw doan khi giam 7% trong 472022 trong bdi
canh lam phat cao ky luc

Trong 472022 t6ng san lugng thép toan cau theo bdo cdo clla Worldsteel dat 619 triéu tan (-7.1%
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CK). Riéng san lwgng clia Nga va cac nuwdc khéi Lién X6 cli gidm manh nhat, dat 31.3 triéu tin trong
472022 (-11% CK). Nga va Ukraine 1a hai nwdc cé ty trong san xuat |&n nhat trong khdi, véi hon 85%
san lwgng, tuy nhién hién nay hau nhu chi c6 Nga cé thé san xuat nhuwng trong tinh trang bi cdm
van. Do d6 ching tdi dy phdng san luvong thép cla Nga va Ukraine trong ndm 2022 du kién chi dat

64 triéu tan (-13.6% CK).

Bang 1: San lugng thép 4 thang dau ndm 2022 ctia mot s6 khu vire thanh vién theo thdng ké cia World Steel

Pon vi: triéu tan T4/2022 % CK 472022
Chau A va Chau bai 121.4 4.0 452.6
Duwong

EU (27 nuéc) 12.3 -5.4 48.9
Bac My 9.4 -5.1 37.4
Nga VEi ca~c nudc khoi 73 -18.4 313
Lién x6 cii

Tong 64 nuéc thanh 162.7 5.1 619.1

vién

Ngusn: Worldsteel, Worldsteel Press, Mirae Asset Vietnam

¢. Haduw phéng san lwgng thép toan cau trong ndm 2022 trudc ap luwc tir lam phat va nhu

ciu tir Trung Qudc suy giam

Chung toi quan ngai vé hé qua cta (1) chién tranh gitta Nga — Ukraine, va (2) chinh sach zero Covid.

Hién tai, lam phat & cdc nuwdc cé chi tiéu cong 1dn nhat khéi EU nhu Ha Lan, Dlc trong thang 5/2022
déu cdng b6 sb liéu vuot 8%. Lam phat tinh chung khéi EU trong thang 5/2022 dat 8.1% (sv 2% trong
thang 5/2021). S6 liéu lam phat & M{ cling thoi diém dat 8.3%, xau hon dy bdo & murc 8.1%.

B4t chap viéc chinh phd Trung Quéc d3 1Ui thdi han dinh phat thdi CO2 d&i véi nganh thép tir ndm
2025 xudng 2030 cung véi goi kich thich kinh t& trj gid t&i da 586 ty USD, chuing t6i van cho ring
trong ngan han céc chinh sach hd tro s& khong bu ddp duoc san luong suy gidam tir dnh hudng cla
lam phat. Do d6, chung t6i dy phdng sdn lugng thép Trung Quéc ndm 2022 va 2023 lan lwgt dat 1

ty tan (+0% CK) va 1.07 ty tan (+7% CK).

DPong thoi ching téi ha 6% du phdng san lwgng thép toan cau trong ndm 2022 chi dat 1.9 ty tan (-
2% CK). Ching tdi cho réing cac nudc cé chi phi san xuat cao nhw Nhat, EU hay My s& budc phai gidm
san lwong nhidu hon va cac nudc cé chi phi san xust canh tranh nhu An D6, Viét Nam hay Trung
Qudc cb thé hudng loi & mang xuat khau khi bu ddp duogc san lwong cat gidm cla cac nudc cé chi

phi sdn xuat cao.

Hinh 2: Lam phét ting cao Hinh 3: Chi s8 tiang gid nha méi & Trung Quéc theo thang
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Ngusn: PBoC, Euroindicators, Euro Stats, Bloomberg, Mirae Asset Vietnam

Mirae Asset Vietnam Research

5



Bdo céo trién vong nganh Thép 6T cudi 2022

2. Gia nguyén liéu dau vao nhu than cdc, quing sat dudi bién dong dia chinh tri toan
cau
Chung t6i duy tri quan diém gid than c8c s& tiép tuc & mirc cao trén USD450/tan va gid quing
sat s& giao dong quanh mdrc USD130-150/tan.
a. Gid qudng sdt va than céc
Quing sat: Gia quing sat san Thuwong Hai trong thang 5/2022 d3 cé lic ting én muc
USD140/tan trudc ky vong Trung Quéc sé d& cach ly. Tuy nhién viéc chinh sach zero-Covid van
duoc duy tri d3 khién gid quang sat diéu chinh vé mdc USD130/tan trong thang 6/2022. Chiing
t6i du doan trong 6T cudi 2022, trong bdi canh nhu ciu thép toan ciu yéu, gid quing sat sé
giao dong & mdrc USD110-130/tan, thap hon 28% CK.
Than céc: Gia than c8c ti€p tuc duy tri & mirc trén USD500/t4n trong thing 5 va 6/2022 khi
ngudn cung tir Nga bij gidn doan trong b6i cdnh ndm 2022 mua déng kéo dai hon binh thudng.
Chung t6i dy phdng gia than céc trong Q3/2022 s& ti€p tuc duy tri & murc tlr USD450-550/t4n.
Hinh 4: Dién bién gia HRC san Thuong Hai 2015 —06/2022 Hinh 5: Gia quing sit va than cdc 2015 — 06/2022
USD/tén USD/t4n
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Quang sat Than Céc
Ngusn: Bloomberg, Mirae Asset Vietnam, Reuters
b.  Gid HRC toan céu duy tri xu hwéng gidm

Trong 6T cudi 2022, ching t6i cho rang gid HRC s& didu chinh gidm tir 15%-20% b4t chap viéc
gid nguyén liéu dau vao ting cao do nhu cau tir nganh xay dung toan ciu cham lai dang ké.
Gid HRC & My va Trung Quéc déu cé ddu hiéu diéu chinh trong thiang 5/2022. Trong thang
6/2022, gia HRC & My dat USD1,200/tan, & Trung Quéc da vé mirc USD722/tan.

Hinh 6. Chénh léch giita gia HRC Trung Quéc va My 2015-6T2022
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Ngubn: Bloomberg, MAS Research Vietnam
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B. NGANH THEP VIET NAM — SAN LUONG TiCH CU'C NHUNG RUI
RO GIA TANG

1.  San lwong 5T22 toan nganh thép suy giam trudc ap luc lam phat

Trong thang 5/2022, san lwgng thép va tdn ma toan nganh da co sy sut gidm manh, chi dat 1.493 triéu
tan (-49% CK). Tinh hét 572022, san lwvong thép toan nganh dat 10.48 triéu tan (-22% CK). San lvgng xuat
kh3u trong 572022 dat 2.8 triéu tan (-0.5% CK). Trong d9, san lugng thép xay dung xuat khau 1a sdn phdm
tang trudng manh nhat, dat 1.035 tan (+49% CK).

Nhin réng ra cac loai vat liéu xay dyng khac déu cé sy tdng gid manh, trong d6 gid xi mang va cat trong
thang 6/2022 d3 tdng thém trung binh 20% va 35% CK. Qua d9, gid xay dung ciing truc tiép tang theo
tuwong &ng. Theo khao sat cta ching t6i, chi phi xy dung nha thé theo hinh thirc trao tay d3 tang tir mirc
3 — 3.5 triéu VND trong Q3/2020 |én 6.5-7.5 triéu VND trong thiang 6/2022 & khu vic Déng Nai va Binh
Duong. Viéc don gid xay dung ting cao s& ti€p tuc anh huwdng dén nhu cau nganh thép trong ngan han
trong b6i canh thu nhap clia ngwdi dan giai doan 2020 — 2021 d3 bi anh huwédng do dich bénh, qua do6 tdm
ly chor gia gidm sé dién ra trong 6T cudi 2022.

Nhu cau nganh thép von lién quan tryc ti€p dén nganh bat dong san. Véi viéc dong vén cho thj trudng
bat ddng san bj ki€ém soat, ching tdi cho rang nganh bat ddng san trong vong 12 thang t&i sé khé khan.

Hinh 7. Du kién s6 lwgng nguén cung cin hd méi & H6 Chi Minh va Ha Noi
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Nguan: Savills, CBRE, JLL, CFLD, MAS Research Vietham

2. Diéu chinh tdng san lwg'ng nganh thép trong ndm 2022

Trong 6T cudi 2022, trwdc ap lwc cla lam phat va kiém soat tin dung bat déng san, ching tdi ha 15% dy
phdéng san lwgng so vadi bao céo truwdc day. Cho ca ndm 2022, ching téi dy phdng san lwgng thép toan
nganh ndm 2022 s& dat 27.76 triéu tan (-10% CK), riéng san lwong xuat khiu dat mdrc 7.6 triéu tin (+1%
CK), trong khi san luvgng thép tiéu thy ndi dia chi dat 20.1 triéu tan (-13.6% CK).

RUi ro nganh thép — ton ma

Rui ro vé bién ddng gia nguyén vat liéu. Nganh thép va tén ma cé rdi ro |&n do chi phi nguyén liéu chiém
65-75% gid thanh san xuat. D3c biét trong nganh t6n ma, gid HRC chiém hon 80% chi phi nguyén liéu dau
vao, khién lgi nhuan cla ca nganh bién déng rat I&n theo HRC.

Rui ro vé lam phat khién nhu cau xay dwng giam. Tir Q3/2021 viéc gid than ting cao da truc tiép gay ap
lyc tang gid 1én toan bd nganh vat liéu xay dwng va nhién liéu. Chung t6i danh gia truvong hop cac loai
VLXD khéng diéu chinh, trong 6T cudi 2022 dién tich san xay dwng cd thé suy gidm tir 3-5% CK.

RUi ro vé cac nha san xuat Trung Quéc tang cwdng xuat khiu. Trong 472022, cac nha san xuit Trung
Quéc do dnh hudng cla I18nh han ché khi CO2 va din cach xa hdi nén chi xuat khiu 18.2 triéu tan (-29.2%
CK). Trong truding hgp 6T cudi 2022 cdc nha san xuat & Trung Qudc hoat déng lai binh thuwdng, thi trwong
thép c6 thé d6i dién vdi nhiéu khé khan hon khi cac san pham tir Trung Quéc thuwdng cé gia canh tranh

Mirae Asset Vietnam Research 7
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hon nh& wu thé vé quy md san xuat.

RUi ro vé chinh sich. Nghj dinh 101/2021/ND-CP théng qua chl truong ting thué xuat khdu mat hang
phoi thép néu trong trwong hop gia thép ting quéd cao nhdm gdép phian 6n dinh ngudn cung phoi thép,
han ché viéc xuat khau phdi thép dé gilt lai cho san xuat trong nwéc, bdo ddm sy phat trién bén vitng cla
nganh thép trong dai han.

Hinh 8. Dv phéng ting trwdng san lwgng san xuat dén 2023 Hinh 9. PE trung binh clia HPG giai doan 2017 — 07/2022
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Hinh 10. Dy phéng ting trurd'ng san lwg'ng san xuit HRC Hinh 11. Gia thép xay dwng ctia Hoa Phat qua cac thang
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Hinh 12. Thi phan mang thép xay dwng 572022 sv 2021 Hinh 13. Thi phan mang Tén ma 572022 sv 2021
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Nguan: Fiinpro, VSA, Cafebiz, Mirae Asset Research Vietnam
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CTCP Thép Nam Kim

(HOSE: NKG)

M& rong san xuat véi dinh huéng di sdu vao cac dong
san pham xuat khau

Béao cao trién vong nganh Thép 6T cudi 2022

(Bao cao cap nhap)

TP VND27,800
(Upside 48.6%)

Céng ty c6 phén Chirng khodn Mirae Asset Viét Nam.

Nguyén Diang Thién, thien.nd@miraeasset.comvn

Luan diém dau tw

Ap Iy vé chi phi dau vao ting nhung gia HRC khéng ting. Thi truomg HRC trong 6T2022 chitng kién sy trai
nguoc khi chi phi dau vao nhu than, nhién liéu d6t d3 tang trén 50% nhuwng gid HRC toan cau tiép tuc xu hudng
giam. Cu thé, gia HRC Trung Quéc va My trong 6T2022 @3 gidm vé mirc USD694/tan va USD1,200/tan, [an luot
gidm 10% va 25% so véi thoi diém dau ndm. Ching tdi cho réng viéc Trung Qudc hién dang du cung cling nhu
nhu ciu thép thé gidi gidm khién cac nha san xuat HRC chli dong gidm bién loi nhudn nham duy tri cdng sut.
Do d6, chiing t8i cho ring cac nha san xuat ton ma trong ndm 2022 s& mat tr 3-4% bién loi nhuan gdp do
khong con yéu t6 dau co' vé gid HRC hodc bl 16 hang ton khi khi gid HRC gidm lién tuc trong 6T2022.

Thi trwdng ndi dia clia NKG chiu nhiéu khé khin trurére ap luc lam phat va gia thép sut gidm. San lvong cla
NKG trong 5T2022 d3 bét dau gidm, chi dat 409,819 tan (-9.3% CK). Trong d, san lugng xuat khau chiém téi
66.8% t&ng san lugng. Dong thdi, mang tdn ma trong nwdc hién nay dang du thira cong sust, do d6 ndm 2022
chiing tdi du phdng doanh thu clia NKG chi dat 26,568 ty dong (-5.7% CK).

Piéu chinh dy phéng doanh thu va lgi nhuin ndm 2022 — 2023. Ching t6i dong thoi diéu chinh Igi nhuan
rong clia NKG trong ndm 2022 dat 1,111 ty dong (-50.1% CK). Tuy nhién, chiing t3i cho rang ndm 2023 thj
truomg ndi dia 13n xuat khau s& hdi phuc véi san lugng dy phdng dat 1.162 triéu tan (+10% CK). Doanh thu va
loi nhuan dy phdng tuong tng cho ndm 2023 [an lwot dat 27,763 ty dong (+4.5% CK) va 1,701 ty déng (+53%
CK).

Nam Kim d3 théng qua k& hoach xay dwng nha may méi tai KCN My Xuan B1. Trong d6 tdng mirc dau tu du
kién 13 4,500 ty dong, vdi san lwong k€ hoach la 1.2 triéu tdn. Nha may dy kién chay toan bd vao ndm 2025,
qua dé gilp téng cong suat NKG trong ndm 2025 dat 2.5 triéu tan. Trong d6, cac san pham clia nha may méi
s& tap trung vao cac dong thép —tén ma lanh phuc vu cho xust khau va cac san pham dé san xuat do gia dung
véi chat lwong cao.

Khuyén nghi

C6 phiéu NKG d3 gidm hon 50% so v6i murc dinh thang 10/2021. Tuy nhién, ching tdi thdy dinh gia clia NKG
d3 vé mirc rat hap dan véi PE TTM & mirc 2.1x. Hién tai, NKG tiép tuc m& rdng san xuat véi dinh huéng dén
cac san pham cap cao cho thj trding xuat khau di ciing véi mire tai chinh lanh manh khi dw phéng EBIT/LEi vay
nam 2022 & mrc rat t6t |a 7.8x. Do d9, chiing tdi khuyén nghi MUA c6 phiéu NKG véi dinh gid VND27,800/cp,
tuong ng véi PE muc tiéu 2022 la 5.5x.

Dit liéu quan trong
(%) ——VN-Index

0 —— NKGVN Lo nhuén HDKD (22F, ty dbng) 1,302 V6 héa (ty dng) 4,923

70 L Ky vong thi trudmg LN HDKD (22F, ty dbng) 1,820 S8 lwgng CP luru hanh (triéu) 263

150 Gia hién tai (05/07/2022) 18,700 Ty Ié CP ty do chuyén nhuong (%) 64.9

130 ¢ EPS (22F, %) 50.1 Ty |& s& hitu CB nwdc ngoai (%) 7.2

1o ¢ P/E (22F, x) 37 Beta (12M) 15

j‘; P/E thitrurdmg (22F, X) 139 Thap 25 tuan 15,600

s | VN-Index 1,181 Cao 52 tuan 47,083

Jul 21 Sep 21 Nov 21 Jan 22 Mar 22May 22 Jul 22

Thay ddi gia CP K&t qua kinh doanh va dy phéng

1T 6T 121 FY (31/12) FY18 FY19 FY20 FY21 FY22 FY23

Tuyét déi -17.6 -38.9 214 Doanh thu (ty dong) 14,812 12177 11,560 28,173 26,568 27,763

Tuong d6i -9.2 -16.1 -8.6 Loi nhuan HDKD (ty dong) 390 63 509 2,739 1,302 1,916

Bién Lgi nhudn HPKD (%) 2.6% 0.5% 4.4% 9.7% 4.9% 6.9%

LNST (ty dong) 57 47 295 2,226 1,111 1,701

EPS (VND) 263 217 1,352 10,190 5,087 7,790

ROE (%) 1.9% 1.6% 9.3% 38.9% 17.1% 21.6%

P/E (x) 25.1x 26.5x 8.3x 3.8x 3.7x 2.4x

P/B (x) 0.5x 0.5x 0.9x 1.5x 1.0x 0.8x

Ty suat ¢6 tire (%) 0% 0% 0% 0% 3% 10%

Ghi chu: Két qua kinh doanh ghi nhan theo chu&n myrc ké toan VAS; LNST thé hién LNST clia ¢8 déng cong ty me
Ngudn: NKG, Mirae Asset VN Research du phdng
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CTCP Tap doan Hoa Phat

(HOSE: HPG)

(Bao cao cap nhap)

z

TP VND32,000
(Upside +45%)

Chi phi tang cao nhung dinh gia da vé mirc hap dan
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Céng ty c6 phén Chirng khodn Mirae Asset Viét Nam.
Nguyén Bang Thién, thien.nd@miraeasset.comvn

Pinh gia va khuyén nghi Trong ndm 2022, san lwgng clia HPG cé thé ting chdm hon so véi dw phdng trudc ddy clia chung tdi 5% do &p luc
tir lam phat va cac chinh sach bat dong san. Nhung véi co cau tai chinh lanh manh va chién lvgc mé réng san
Xuét, cling v&i PE TTM hién tai d3 diéu chinh v& mitc 3.6xm ching tdi cho rang dinh gid clia HPG hién tai rat hap
dan. Do dd, chiing tdi khuy&n nghi MUA ¢ phiéu Hoa Phét (HPG VN) véi gia muc tiéu VND32,000/cp (d3 diéu
chinh ¢6 titc bang c& phiéu ty 1& 10:3). CP HPG dang giao dich tai mirc P/E forward 2022 13 4.0x, thap hon so véi
PE trung binh giai doan 2017 —07/2022 & mtic 8.08x.

Luan diém dau tw San lwgng ndm 2022F du phéng dat 9.25 triéu tan (+4.5% CK), gia than ting cao bao mon bién loi nhuan gop

va bét dau trién khai giai doan 2 khu lién hiép Dung Quat

e  Trong 5T2022, t6ng san lugng cla HPG dat 3.6 triéu tan thép (+5.4% CK). Trong d6, san luong xuat
khau dat 587,192 tan (+92% CK). Ngoai ra, trong 5T2022 san luwgng thép xay dung dat 1.9 triéu tan
(+27% CK).

e Tuynhién, ching toi cho ring san lwong clia HPG tlr thang 6/2022 s& khd duy tri murc ting trudng trén
10% khi thj trwdng xay dung ndi dia bi dnh hudng nhiéu tlr lam phat va kiém soat tin dung cho bat
déng san. Do d6, ching t6i ha 3% du phdng téng san lugng 2022 cla HPG, dat 9.2 triéu tan (+4.5%
CK). Trong d6, mang tdn ma va HRC ban thuong mai déng gép san lwgng 1an luot 13 466,785 (+1% CK)
tan va 2.811 triéu tan (+7% CK), chiém 35% t6ng san lwgng clia HPG trong 2022F. San lugng thép xay
dung chiing t6i dy phdng trong ndm 2022F dat 4.059 triéu tan (+7% CK). Trong ndm 2022, ching tdi
ky vong mang container s& dugc ghi nhan doanh thu tlr Q3/2022. Ching t6i dy phéng san luong
container ghi nhan ndm 2022 dat 50,000 container, v&i doanh thu twong (rng dat 3,000 ty dng.

e  Trén gia dinh gid thép xdy dyng vé mirc 16.7 triéu/tan va gia quang diéu chinh vé mirc USD125/tan
trong 6T2022, chiing t6i du phdng téng doanh thu va loi nhuan rong clia HPG ndm 2022 [an luot dat
145,259 (-3% CK) va 24,738 ty (-28.3% CK). Bién lgi nhuan gdp giam 6.7% trong du phéng nam 2022F,
vé mirc 20.8% do ap lurc tir chi phi nguyén vat liéu dau vao ting cao trong bai canh nhu cu ndi dia yéu.
Pic biét gia than cdc, von chiém trén 30% chi phi san xudt truc ti€p cha HPG d3 tang l1én mirc trén
USD500/tan, qua do tryec ti€p khién loi nhuan cta Hoa Phét suy gidm manh trong ndm nay.

o HPG bat d3u chi vdn dau tu cho DQSC 2 va du kién duwra vao hoat ddng ndm 2024. San pham clia DQSC
giai doan 2 13 5.6 triéu tin thép cic loai, bao gdbm 4.6 triéu tn thép det va 1 triéu tan thép xdy dung
chat lugng cao. Chiing toi cho rang giai doan 2 DQSC s& hwdng dén thi trwdng xuat khau nhigu hon do
thi phan HPG mang thép xdy dung & trong nudic da dat 37%, khd tdng manh nhu giai doan DQSC 1.

Dit liéu quan trong

g‘;‘g ——VN-Index  ——HPGVN Loi nhuan HDKD (22F, ty ddng) 26,873 V8n héa (ty dong) 126,762

110 Ky vong thi trudmg LN HDKD (22F, ty dong) 34,206 S8 lugng CP luu hanh (tridu) 5,815

100 Gia hién tai (05/07/2022) 22,000 Ty Ié CP ty do chuyén nhuong (%) 543

» EPS (22F, %) 283 Ty 16 s& hitu CB nurée ngodi (%) 205

70 P/E (22F, x) 85 Beta (12M) 1.1

60 P/E thi trudng (22F, x) 139 Thép 25 tudn 20,500

50

Jul 21 Sep 21 Nov 21 Jan 22 Mar 22May 22 Jul 22 VN-Index 1,181 Cao52 tuan 44,923
Thay dai gia CP K&t qua kinh doanh va dy phéng

(%) 1T 6T 121 FY (31/12) FY18 FY19 FY20 FY21 FY22 FY23

Tuyét déi -14.9 -38.1 -41.0 Doanh thu (ty dong) 55,836 63,658 90,119 149,680 145,259 152,400

Tuong d6i -54 -14.5 -27.2 Loi nhuan HBEKD (ty dang) 10,550 9,743 17,120 37,669 26,873 29413

Bién Loi nhuan HBKD (%) 18.9% 15.3% 19.0% 25.2% 18.5% 19.3%

LNST (ty dong) 8,601 7,578 13,504 34,521 24,738 25,488

EPS (VND) 1,923 1,694 3,019 7,718 5,531 5,698

ROE (%) 21.2% 15.9% 22.9% 37.8% 22.5% 20.2%

P/E (x) 13.5x 8.5 10.2x 6.1x 8.5x 8.2x

P/B (x) 1.4x 0.8x 1.7x 2.3x 2.2x 1.2x

Ty suat ¢6 tie (%) 0.0% 0.0% 1.4% 2.1% 2.1% 4.9%

Ghi chu: Két qua kinh doanh ghi nhan theo chu&n myrc ké toan VAS; LNST thé hién LNST clia ¢8 déng cong ty me

Ngudn: HPG, Mirae Asset VN Research dy phéng
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APPENDIX 1

2-Year Rating and Target Price History

. Target
Company (Code) Date Rating che
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future
earnings.

* The achievement of the target price may be HT1eded by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 1. 1% 13.89% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Co., Ltd. (“Mirae Asset”) policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae Asset, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or Mirae Asset except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and opinions
contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and
Mirae Asset makes no guarantee, representation or warranty, express, as to the fairness, accuracy, completeness or correctness of the information and
opinions contained herein or of any translation into English from the Korean language. In case of an English translation of a report prepared in the Korean
language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset or
any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of Mirae Asset by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of
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individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein
are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from
them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns
are not guaranteed, and a loss of original capital may occur. Mirae Asset, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

Mirae Asset may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. Mirae Asset, its affiliates and their directors, officers, employees and agents may
have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such
securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. Mirae Asset and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making
or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset. For further information regarding company-specific information as it pertains to the representations and disclosures in this Appendix
1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts.This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or HT1lied understanding that they will direct commission income to Mirae Asset
or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with
Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof,
to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research
report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset. The securities described in this report may not
have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent
registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset
and its affiliates to any registration or licensing requirement within such jurisdiction.
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