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Tiéu thu phuc hoi tir thang 5

Liy ké 872020, san lweng tiéu thy thép thanh pham cac loai dat 14.4 triéu tan (-10% YoY), trong dé: Noi dia
11.7 triéu tan (-8.4% YoY), xuat khau 2.73 triéu tan (-16.3% YoY)

Tiéu thy bat dau hoi phuyc tir T5, vweot cling ky trong T8 San lwong XK thang 7 va 8/2020 cao nhat tir dau nam,

- 000 vwot 13.5% so v&i mire binh quan 2019
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Tiéu thu thép noi dia hwéng loi tie nhu cau xay dwng tang tip
cuoi Q2/2020

Tiéu thu cac san pham déu hoi phuc manh tir Q2/2020 khi hoat dong xay dung trd lai binh thwdng nho (1) dich
bénh tai Viét Nam co ban dwgc kiem soat va (2) nhieu dw an dau tw cdng bat dau trién khai.

Tang trwéng san lwong tiéu thu ndi dia cac san pham thép vs. Tang trwdng gié tri xay dwng
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Céac doanh nghiép dau nganh gianh thém thi phan

Thi phan cua HPG tang thém 4.6% chi Nh6ém 3 DN dau nganh tang thém 6% thi Ton Déng A, TVP tang thi phan 2.2-3.6%
yéu deén ttr Posco SS Vina phan HSG giam nhe thi phan noi dia
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Xuat khau sat thép céac loai ting manh

San lwong xuéat khau (Nghin tan)

San lwong 872020 dat 5.96 triéu tan (+37% Y0Y), tri gia 3.1 ty USD (+9.6% YoY). Gia xuat khau biph guan
giam 20% YoY vé 522 USD/tan do (1) tang xuat khau phdi thép va (2) xu hwdng giam cua gia thep thé gioi
Xuat khau sang Trung Quoc tang 19 lan do nhu cau tiéu thu néi dia cua quodc gia nay tang manh trong khi

ngudn cung chwa thé gia tdng ngay dé dap &ng.

Xuat khau thép cua Hoa Phat tang manh sau khi KLH Hoa Phat Dung Quéat GD1 di vao hoat dong cudi 2019.
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Ngudn: Téng cuc Hai Quan, VSA, BSC Research



Nganh théep néi dia dwo'c bao hé béi cac bién phap phong vé

thwong mai
.

Céc bién phap phong vé thwong mai dwoc Viét Nam ap dung vé&i hau hét san pham thép, ngoai trir thép

cudn can nong. Mot sé thay doi vé thué phong vé thwong mai trong 8T2020:

» Khong gia han thué tw vé véi san pham ton mau (19% véi san lwong ngoai han ngach) tir 15/06/2020
« Gia han thué tw vé v&i san pham thép va phdi thép dai tr 22/03/2020 v&i mire thué giam lan lwot hang nam la

2% v@&i phoi thep va 1.5% vo&i thép dali. San pham Thué chéng ban pha gia
San pham Thud tw vé Thép hinh chir H Qb Qb 3860/2019/QD-BCT
Thué CBPG 20.48-29.17%
Phoi dai (Billet)  Quyét dinh 918/2020/QP — BCT - Xuét x& Trung Québc
Thué 15.3% cho nam dau tién - Hiéu lyc tlr 09/05/2017 — 09/05/2022
Hiéu lwc tlr 22/03/2020 — Tén mau Qb 3198/2019/QD-BCT
21/03/2023 - Thué CBPG 2.53-34.27%

Ton ma xuét x&r Trung Quédc, Han Quéc;
Hiéu lwc tr 24/10/2019 — 24/10/2024
T6n ma Qb 1105/2017/QD-BCT
Thué CBPG 3.17-38.34%
Ton ma xuét xi Trung Quédc, Han Quéc;
Hiéu lwc tr 14/04/2017 — 13/04/2022
) Ra soat lan 1 ngay 27/12/2019
Ton mau Két thuc 15/06/2020 va khong gia han Thép can ngudi dang tam/ QP 2703/2019/QD-BCT
cudén - Diéu tra 4p dung BP CBPG
‘ ) Xuét x&r Trung Quéc
Nguon: Cuc PVTM, BSC Research tong hop . Thué dé xuit 21.3%
Thép khong gi can ngudi Qb 3162/2019/QD-BCT
Thué CBPG 10.91-37.29%
Ton ma xuét xir Trung Quédc, Pai Loan, Malaysia, Indonesia ¢
Hiéu lwc tr 26/10/2019 — 26/10/2024

Thép dai Quyét dinh 918/2020/QD — BCT
Thué 9.4% cho nam dau tién
Hiéu lwc tr 22/03/2020 —
21/03/2023




Gia tiang bao hd san xuat & cac thi trwedéng
.

« 9T2020 ghi nhan 8 vu khéi xwéng diéu tra chong ban pha gia voi cac san pham thép Viét Nam, dac biét 1a
thép det.

- Canada, Malaysia ap dung thué CBPG tam th&i, An D6 cong bd thué CBPG chinh thirc

Québc gia bi diéu tra

) ) ) San pham bj diéu tra Ngay I:'ho’l
Quéc gia kh&i xwéng Tw vé Chéng ban pha gia Tro cp xwong
Canada Viét Nam Thép cbt bé tong 22/9/2020
Malaysia Viét Nam Thép cudn can ngudi 28/7/2020
) - Viét Nam, Pai Loan, Han Quéc Viét Nam Thép ma hgp kim nhém kém (>600 mm) 30/6/2020
Uc
- Viét Nam, Trung Quéc Viét Nam, Trung Quéc Thép ma hop kim nhém ké&m (<600 mm)
Thé Nhi Ky - Viét Nam - Ong thép han khéng gi 24/6/2020
Viét Nam, Trung Quac, . . Thép ma 15/6/2020
Han Quoc

Philippines Viét Nam, Trung Quéc - - Thép ma nhém kém 16/6/2020
Viét Nam, Trung Quéc - - Thép ma mau 17/6/2020
Uc - Viét Nam, Trung Québc Trung Quéc Day dai thép phi mau 29/4/2020

Hoa Ky Viét Nam - - Thép khong gi
Uc Viet Nam, Trgr;gi] S)i?\c’ Han Quac, Ong, 6ng dan, thanh hinh bang thép 31/01/2020




Trién vong tiéu thu kha quan hon trong quy cudi nam
- ———>»B0V 000000000V
BSC danh gia trién vong KHA QUAN vé&i nganh

Trién vong nganh thép trong nhirng thang cudi ndm 2020 tiép tuc da

thép trong nira cudi nam 2020: phuc héi va kha quan hon nira diu nim
Gigi doan trién khaiNXéy .01 e avey
dwng cla cac dv an ha tang dau tw cong hé tro =" 10.0%
tiéu thu thép xay dwng. Ong thép tiép tuc hoi
phuc tot nho xay dwng dan dung, va hoat déng oo 5.0%
san xuat. ' A 3.0% A 3%
Xuat khau phoi thép va

ton ma tiép tuc dwoc hwdng loi tr nhu cau tdng 15000
manh tai Trung Qubc, tuy nhién mac dd sé
gidam dan vé cudi nam. -
Do d6, chung t6i dw bao san lwong tiéu thu 10,000
cidc san pham thép thanh pham ca nam 2020
dat 22.3 triéu tan (-5.9% YoY), ndi dia 18 triéu tan
(-5.4% YoY) va xuat khau 4.3 triéu tan (-8% YoY).
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Thép xay dyng 6ng thép Tén ma Thép cudn cén Céac san pham thép
Ngudn: BSC Research du-bdo

A 31%

-5.0%

-10.0%




Quang sat va than luyén coke dién bién trai chieu
- ———>»B0V 000000000V

Gia than va gia thép phé gidm do nhu cau toan cau yéu. Ngwoc lai, gid quang sat tdng khi suy gidm clGa ngudn
cung trong ngan han Ié&n hon giam trong nhu cau.

Dién bién trai chiéu cta nguyén liéu thd san xuéat thép Gia phoi thép det tao day trong T4 réi héi phuc dan theo
gia nguyeén liéu
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Ngudn: Bloomberg



Gia thép thanh pham giam
I

Nhu cau yéu khién gia thép binh quan 8T2020 giam 12-16% YoY. Gia thép bat dau hoéi phuc tlr T8 sau khi giam

tr ddu ndm nh& nhu cau hoéi phuc va gia quang sat tang.

Gia thép thanh néi dia Trung Quéc ting tré lai ké tir

Gia thép xay dung tai thi trwdng Viét Nam tang lai twe T7 thang 6/2020
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Gia quang giam, gia than tang
e

Quang sat: Ap lwc giam vé cudéi nam do (1) Tén kho quang cta Trung Qudc dan tang 1én, nhu cau nhap

quang dau co gidm; (2) Ngudn cung tang ttr Vale (Brazil) sau khi bj gian doan do dich bénh

Than luyén coke: Dw b&o hoéi phuc vao cudi nam khi nhu cau than cho san xuét tang lai.

HRC: Gi4 sé duy tri én dinh trong khoang 500-550 USD/tan trong nlra cudi nam khi gia quang sat dy bao

gidm va nhu cau HRC toan cau chwa thé hdi phuc manh nhw thép xay dwng.

Hién tai Q3 20 Q4 20 2020 Q121 Q221 2021 2022 2023

Quang 62% Fe (USD/tan) 115.1 114.0 106.7 100.2 95.0 92.5 90.0 84.5 78.3

Than mé& cirng Uc (USD/tan) 123.4 115.0 120.0 122.1 108.3 114.2 123.8 129.9 132.1

Ngudn: Bloomberg



TONG KET PHAN |

- Nhu cau thép hoéi phuc rd nét tir cuoi Q2/2020 sau khi gidm manh trong 4T dau
nam

- BSC danh gia trién vong KHA QUAN vé&i nganh thép trong nlra cudi nam 2020
voi dy bao tiéu thu toan nganh dat 22.3 triéu tan (-5.9% YoY, so v&i mirc giam 10%
trong 8T dau nam)

- Dién bién gia nguyén liéu thdo va gia ban thuan loi hon véi cac doanh nghiép
trong nganh trong Q4/2020.




PHAN II: Cac doanh
nghiép niém yet



Két qua kinh doanh kha guan

Két qua kinh doanh 6T2020:Tdng doanh thu nganh 112,395 ty (-2.8% YoY), LNST
5,483 ty (+21.8% YoY).

HPG dan dat ting trwéng toan nganh véi LN tang thém l1a 1,199 ty so v&i cung ky/
980 ty cua ca nganh. Tiep dén la HSG (+140% YoY) va NKG (+73% YoY).

M4 CK  Doanh thu 1H2020 % YoY Bién LNG 1H2019 Bién LNG 1H2020  LNST 1H2020 % YoY
HPG 39,655 29.6% 18.5% 18.8% 5,060 31.1%
TVN 15,368 -13.3% 5.2% 5.3% 254 -42.4%
HSG 12,604 -10.9% 12.4% 17.0% 520 139.9%
SMC 7,125 -17.8% 3.7% 3.7% 56 -25.5%
POM 5,040 -18.5% 1.7% 2.7% (151) N/A
TIS 4,904 -10.7% 5.2% 4.5% 16 -58.6%
NKG 4,766 -19.3% 1.9% 6.7% 59 73.1%
VIS 1,658 -29.8% 0.5% 1.9% (16) N/A

Nganh 112,395 -2.8% 8.9% 10.9% 5,484 21.8%

Ngudn: FiinPro, BSC Research



Nhom tdn ma dat két qua an twong

Nhém tébn ma: bién LN cai thién manh nh& (1) hoat dong tai cau
trdc cda cac DN va (2) gid HRC tang lai sau khi xudng 420-430

USD/tan trong T4.

Nhom thep XD: bién LN gan nhw di ngang do (1) DN |6 BOF dién
bién gia than va quéng bu trir cho nhau, (2) DN 10 EAF gia thép phé

giam trén 15% YoY nhwng san lwgng cling giam.
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Nguén: FiinPro, BSC Research

Ty Ié ng vay toan nganh glam tr 43.4% vé 41.7%. No vay
glam & hau het cac DN, ngoai trtr HPG v&i dw an Dung Quat
mé rong. Mot sé6 DN ¢o ty & no vay cao trong nganh nhw VIS,

POM, TIS, HSG..
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HPG — MUA — TP 2021: 30,000 (+14%)

(1) Doanh nghiép thép I&n nhéat Viét Nam, cong suéat 8 triéu tan thép thod sau khi KLH Hoa Phat Dung Quéat van hanh hét 4

|0 cao (tr 2021).

(2) Loi nhuan tang trwdng 25-30% trong 2020-2021 trong bdi canh nhiéu doanh nghiép gap khé khan do dich bénh

(1) Lo cao sb 3 di vao hoat ddng tir cudi T8; (2) Gia than luyén coke duy tri & mirc thap (3) Gia lon cao trong

2020 giup cai thién Igi nhuan mang néng nghiép.

(1) Bién déng gia vat liéu; (2) Viéc van hanh cta KLH Dung Quét

2016 A 2017 A 2018 A 2019 A 2020 E 2021 F
Doanh thu (ty) 33,283 46,162 55,836 63,658 81,260 98,650
Bién LNG 26.3% 23.0% 20.9% 17.6% 19.4% 19.7%
LNST (ty) 6,602 8,007 8,573 7,527 9,604 11,758
EPS (VND) 7,162 4,074 4,037 3,082 2,899 3,549
Téng tai san (ty) 33,227 53,022 78,223 101,775 117,788 129,184
Vén CSH (ty) 19,850 32,398 40,623 47,786 56,790 65,763
ROA 22.5% 18.6% 13.1% 8.4% 8.7% 9.5%
ROE 38.5% 30.6% 23.5% 17.0% 18.4% 19.2%
P/E 3.3 4.9 6.6 0.8 8.8 7.2
P/B 1.1 1.2 1.4 1.5 1.5 1.3



HPG — MUA — TP 2021: 30,000 (+17.2%)

(Link)

1) Sép lwong thép xay dwng 8T2020 tang manh ¢ thi tredng
mién Nam, dat 2.13 triéu tan (+?O.2% YoY), ph@[ thép tiéu
thu trén 1.1 triéu tan, chd yéu xuat sang Trung Quoc.

2) Lo cao s6 3 di vao hoat dong tir 24/8/2020, va lo 4 tr
2021, nang cong suat thép thé cia HPG thém 25%.

3) HPG ghi nhan doanh thu 1H2020 39,654 ty (+29.6% YoY),
LNST 5,060 ty (+31.1% YoY) nh® md& rong & mang thép va
mang néng nghiép doét bién.

San lwong tiéu thu cda Hoa Phat
(Bon vi: tan)
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https://www.bsc.com.vn/Report/ReportFile/2488081

HSG — THEO DOI - TP 2021: 15,800 (+1%)

(1) Hoat dong tai cau tric cla tap doan da cho thay nhivng két qua kha quan, phan anh vao tang trwéng cua loi nhuan
kinh doanh NB 2019/20

(2) Loi thé vé kénh phan phéi 1&é nhung dinh gia hién con ré, P/B fw 2021 =0.97 |an.

ST: (1) Phéat hanh cho ¢ dong chién lvoc; (2) Thu nhap bat thwong tir thoai von dau tw tai Hoa Sen Ca Na va
giam thué TNDN phai nép

(1) Bién ddng gia vat liéu dau vao; (2) Rui ro gia tdng cac bién phap phong vé thwong mai clia cac nwdc

2015/16 A 2016/17 A 2017/18 A 2018/19 A 2019/20 E 2020/21 F
Doanh thu (ty) 17,894 26,149 34,441 28,035 25,272 25,740
Bién LNG 23.3% 16.9% 11.5% 11.4% 16.3% 15.5%
LNST (ty) 1,503 1,332 408 361 948 918
EPS (VND) - - 925 819 2,085 1,980
Tong tai san (ty) 12,310 21,438 21,255 17,225 17,086 18,263
Von CSH (ty) 4,130 5,170 5,152 5,468 6,185 7,065
ROA 13.8% 7.9% 1.9% 1.9% 5.5% 5.2%
ROE 42.7% 28.6% 7.9% 6.8% 16.3% 13.9%
P/E 1.8 4.6 43 13.3 7.3 7.7

R/B 0.66 0.98 1.13 1.15 1.1 0.97




HSG — THEO DOI - TP 2021: 15,800 (+1%)

Toéng san lwong tiéu thu tinh riéng T7 va T8/2020 gan bang san lwong Q3/2019
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 San lwong xuat khau trong thang 7 va thang 8/2020
tang manh gilp tdng san lwong tiéu thu Iuy ké tlr dau 300,000
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* HSG tr bo dy an thep Hoa Sen — Ca Na (Ninh Thuén)
sau gan 4 nam theo dubi dé tap trung vao ch|en lwoc
phat trién trung va dai han maéi, day nhanh trién khai hé
thdng siéu thi vat liéu xay dwng va ndi that — Hoa Sen
Home.

Xuét khau ton ma thang 7 va thang 8/2020 tiang manh
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- Cong ty chwa cé ké hoach t6 chirc PHCD bat thwdng
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https://www.bsc.com.vn/Report/ReportDetail/2514325

NKG — THEO DO
IS

« Tinh hinh xuét khau thuan loi trong Q3/2020
« Gia HRC trén da hdi phuc, gitp cai thién bién loi nhuan
« Loi nhuan bat thwdng tr chuyén nhwong dat KCN My Xuan B (Iwu y tién dd co thé cham sang 2021)

(1) Bién dong gia vat liéu dau vao; (2) Rui ro gia tang cac bién phap phong vé thwong mai clia cac nwdc

2015 A 2016 A 2017 A 2018 A 2019 A 2020 A
Doanh thu (ty) 5,751 8,936 12,619 14,812 12,177 11,808
Bién LNG 7.8% 11.3% 10.8% 5.4% 2.8% 6.2%
LNST (ty) 126 518 708 57 47 142
EPS (VND) 2,786 7,449 5,279 315 251 823
Tong tai san (ty) 3,572 6,390 10,174 8,122 8,064 8,334
Von CSH (ty) 640 1,580 2,940 2,971 3,017 3,156
ROA 3.5% 10.4% 8.5% 0.6% 0.6% 1.7%
ROE 19.7% 46.6% 31.3% 1.9% 1.6% 4.6%
P/E 3.01 1.13 1.59 26.63 33.47 10.2

P/B 0.58 0.35 0.37 0.51 0.51 0.5




NKG — THEO DO

San lwong xuat khau tén ma ting manh trong T7 va T8

San lwong tiéu thu 8T2020 twong dwong cung ky o
voi 368.2 nghin tan ton ma (+0.3% YoY) va 65.5
nghin tan ong thép (+0% YoY). San lwgng xuat khau P
tang 6.6% YoY, bu dap cho sut giam cula san lwvong
tiéu thu ndi dia. 20,000
Loi nhuan 1H2020 +73.1% YoY
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- Tbng doanh thu 4,789 ty dong (-19.3% YoY) chd O
yéu do gia ban giam theo gid HRC.

| Noi dia Xuat khau

* Bién loi nhuan cua NKG bién dong cung chiéu voi Bién Igi nhuan cta NKG bién dong cing chiéu véi dién bién gia HRC
dién bién gia HRC. 700 10%
~ 9%
« LNST dat 58.8 ty (+73.1% YoY) do trong NKG 16 s 8%
A 7%
hoat dong trong 1H20109. o
500 5%
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400 2%
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Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
HRC (FHS) HRC (Trung QuSc) e HRC (ThE Nhi Ky) A Bién LNG

Nguén: FiinPro, BSC Research



Khuyéen céo st dung

Ban bao cao nay cua Cong ty Cé phan Chung khoan Ngan hang DPiu tv va phat trién Viét Nam (BSC), chi cung
cép nhung thong tin chung va phan tich vé tinh hinh kinh te vi mo cung nhw dién blen thi trwrdng chung khoan
trong ngay. Bao cao nay khong dwoc xay dung dé cung cép theo yéu cau cua bat ky td chire hay ca nhan riéng
|é nao hoac cac quyet dinh mua ban, nam glu chirng khoan. Nha dau tw chi nén st dung cac thong tin, phan
tich, binh luan ctia Ban bao cao nhuv la nguon tham khéo truwéc khi dwa ra nhirng quyét dinh dau tw cho riéng
minh. Moi thong tin, nhan dinh va dy béo va quan diém trong bao cdo nay dwoc dua trén nhirng ngudn di liéu
dang tin cay Tuy nhién Cong ty cé phan Ching khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khong
dam bao rang cac ngudn thdng tin nay 1a hoan toan chinh xac va khong chiju bat ky mét trach nhiém nao dbi VO
tinh chinh xac cua nhung thong tin dwoc dé cap dén trong bao cao nay cling nhw khong chiu trach nhiém vé
nhirng thiét hai déi v&i viéc st dung toan bd hay mot phan noi dung cua ban bao cao nay. Moi quan diém ciing
nhw nhan dinh dwoc dé cap trong bao c&o nay dwa trén sw can nhac can trong, cong minh va hop Iy nhat trong
hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong céan bao trwdec. Ban bao cao nay
c6 ban quyén va la tai san cua Cong ty C6 phan Chung khoan Ngan hang DAu tw va Phat trién Viét Nam (BSC)
Moi hanh vi sao chép, sra dbi, in &n ma khéng co sy dong y cla BSC déu trai luat. B4t ky ndi dung nao cula tai
liéu nay cling khong dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao hoac (i) dwoc
cung cap néu khéng duoc sw chip thuan ctia Cong ty Cé phan Chirng khoan BIDV.
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