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CAP NHAT BAO CAO NGANH THEP (15/02/2023)
GIAI DOAN KHO KHAN NHAT PA Pl QUA

Nhin chung, ching téi cho réng nganh thép da
trai qua g/a/ doan khd khdn nhat va da han
dnh vdo két quéd kinh doanh trong ntra cudi
nam 2022. V/ vdy nhdém cé phiéu thép cdé xdc
suét cao dd tao d‘ay dai han. Tuy nhién, hién
tai nganh thep vén chua thét suw ré rang da
budc vao giai doan hdi phuc nén chua phu hdp
vai nhitng nha dau tw trung han va doi vdi
nhu’ng nha dau co ngan han thi nén can trong
vi déy Id nhém cé phiéu cé mirc @6 bién ddng
manh hon so vdi thj truong.
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KHUYEN NGHI: THEO DOI VIETEIRST

San lwong ban thép thang 1 clia cac doanh nghiép sut giam manh
so v@i cung ky, 1a diéu hop ly va d3 duoc dw bao

Gia nguyén vat liéu tang nhe tré lai so v&i théi diém cudi ndm
2022

Cac doanh nghiép thép tiép tuc cé lgi nhuin 4m trong quy 4/2022

Gida HRC thé gi¢i va Trung Qudc phuc héi la diu hiéu tich cuc
nhwng chwa ré xu huéng

Xac sudt vé mot cudc suy thodi sé gidm la dau hiéu tich cwc cho
nén kinh té& My

Nganh thép van la mot nganh tiém ning trong dai han

Viéc dau tw cho dai han dang néng tré lai véi 1 loat cac dy an Ién
v@i san pham chi lyc 13 thép can néng HRC

Rui ro: Gia dién tang sé dé nang lén chi phi cac doanh nghiép thép
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CHUOI GIA TRI NGANH THEP

Quéng sat
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Phan phai

HPG 1a doanh nghiép cé chubi gid tri dai nhat so véi NKG, HSG khi san xuat dwoc HRC
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Thi phan tiéu thu thép xay dung 2021
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1. San lwong ban thép thang 1 cta cac doanh nghiép sut gidm manh so v&i cung ky, 1a diéu hop ly va d3 duoc duw bao
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San lwong thép VN

e San lg'ng ban thép thanh phadm

- San lgng san xuét thép thanh phdm
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San lwgng ban hang HPG (nghin tan)

- San lvong ban hang va san xudt cé su
phuc héi nhe trong thang 12.

- HPG I3 doanh nghiép cong bd s6 liéu
thang 1/2023 giam manh so v&i cung ky.
Nguyén nhan do trong thang 1 cé ca 2
dot nghi 18 déu roi vao dip thang 1.

=> San lugng thap van dung nhu dy bdo va

ky vong. Ching to6i dy phdng san lwgng san

xudt va ban hang s& cai thién nhe so vai
thang 1 trong cac thang tiép theo nhung la
khong dang ké.

Ngudn: VFS téng hop, VSA, HPG
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2. Gia nguyén vat liéu ting nhe tré lai so v&i cudi ndm 2022
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Gid cac nguyén vt lidu cé sy phuc hdi trong ngan han tuy nhién nhirng nam
gan day co bién do bién dong kha cao va c6 nhiéu bién sé dnh hudng lién
quan dén cac sy kién thé gidi, chinh sach cta cac nudc nhu Trung Quéc, Uc,
Brazil. Diéu nay gdy khé khadn cho chinh ban than doanh nghiép trong viéc
mua, tich trir va x&t ly hang tén kho. Cling gay khé khan cho viéc du phéng
gia vén cla doanh nghiép trong ngan han.
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Ngubn: VSA
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3. Cac doanh nghiép thép tiép tuc cé loi nhudn dm, bién loi nhuin gdp thap nhat trong giai doan 10 nam. Trong d6 HSG la doanh nghiép xtr ly hang tén kho
gia cao tot nhat

. n . A n , Bién loi nhuan gop theo nam
Bién lg'i nhuan gop theo quy s an gop

Jos 30.00% - Trong quy 4, HSG la doanh nghiép duy
20% 2500% nhat c6 bién lgi nhuan gop duong cho
15% 2000% thdy doanh nghiép x& ly tot hang ton
10% 1500% 1.85% kflo gia cao. o ~ . o
05% 2.02% 10.00% - Nam 2022 la rA1lam tzllen loi nhuz;ln cu?
00% HSG va HPG thap nhat trong 10 nam tro
-05% a7% >.00% 6.68% lai day.
0.00%

Quy 4/2021 Quy 1/2022 Quy 2/2022 Quy 3/2022 Quy 4/2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

e PG == HSG === NKG =B HPG === HSG === NKG

4. Gia HRC thé gi¢i va Trung Qudc phuc hoi la diu hiéu tich cwwc nhwng chwa ré xu hudng, cac don dat hang thép Trung Quédc da tré lai sau khi Trung Qudc
ma& clra

= 2
Steel Rebar (CNY/T) 3984.00 +5.00 (+0.13%) HRC Steel 1D ~ Zz @ o

5250
Hot-Rolled Coil Steel (USD/T) 842.00 +40.00 (+4.99%)
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Gia thép da phuc héi 17% tlr day va gia
1a00 HRC phuc hdi 30% tir ddy nhuwng vin &
murc thdp va chwa rd xu hwéng. Van con
nhiéu thach thirc & phia trwéc va can
1\n " .,\/"/\

L‘/’l Y 00 thém nhitng dau hiéu khac dé xac nhan.
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Ngubn: Fiin pro, Trading economics
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5. Xac suat vé mot cudc suy thoai sé gidm la dau hiéu tich cwc cho nén kinh té My
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6. Nganh thép van 1a mot nganh tiém nang trong dai han

Nhu cau tiéu thu thép/nguwi 2021
(kg/nguei/nam)

Viét Nam

Chau A

o
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Trong bai phat biéu mai nhat 6/2, B6 trudng
Tai chinh My d3 phat biéu:

+ R4t kho ¢ thé xay ra cudc suy thodi do ty &
that nghiép vé muirc 3,4% la mic ty 1& thap
nhat trong 50 ndm qua.

+ Lam phat madc du can nhiéu thoi gian hon
dé kiém chirng tich cwec hon so vdi nhitng dy
doan.

=> Nhw vdy xac suit vé cudc suy thoai dang
I3 thip sé& 13 tin tirc tich cwc dén nhirng
nganh nhuw thép.

Hién nay, mirc do tiéu thu thép binh quan dau
nguoi Viéet Nam khoang 240 kg/ nguoi/ nam.
Thap hon so véi mic trung binh ctia chau A 13
khoang 306 kg/ nguwoi/ nam va so véi Trung
Qudc la 666kg/ngudi/nadm.

Cung véi dé téc d6 dé thi hoa la dong luc tang
trwdng manh trong nhitng nam tai.

Ngudn: VFS téng hop, WSA,
Trading economics
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7. Viéc dau tu cho dai han dang néng tré lai véi 1 loat cac dy an Ién véi 8. RUi ro: Gia dién ting sé& dé ning Ién chi phi cic doanh nghiép thép
san pham cha lwc la thép can néng HRC
Gia ban lé dién binh quan
1 2500 30%
; 25%
Dv an thép Dung Quat 2 2000
1864 0m
@ Ngay khé&i cong: 12/2021 1500 % oy 2 1721 P
{é} Cong suat: 5,6 triéu tan/1 nam 9048.5 242 i ;1%
- ) ) 1000 '
Mcrc dau tu: 85.000 ty E L o
1
L
} I I 1 1 1
i |
L
0 L 0%
2 3 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2023F
I Ty @ tang == Gid dién
Dy an thép Xuan Thién Duw an thép Vina Roma
(Nam Pinh) (Quang Tri)
Ngay khdi cong: 11/2022 Ngay dé xuat: 05/2022 Gia dién thuong chiém 5 — 10% trong co cau chi phi cha doanh
Cobng suat: 8,4 triéu tdn/1 ndm Cong suat: 4,5 triéu tdn/1 n3m nghiép san xuat thép vi vay khi gia dién tdng trong ndm 2023 s& anh
Mrc dau tu: 88.000 ty Mtrc dau tu: 47.000 ty huwdng manh dén Igi nhuan clia nhédm céc c6 phiéu sdn xuat noi
chung va nhdm c6 phiéu san xuat thép néi riéng.

Ngudn: VFS téng hop
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NHOM CO PHIEU THEP DANG O VUNG BINH GIA HAP DAN SO VO1 QUA KHU
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P/E co ban HPG

Do cac c6 phiéu nganh thép |a nhitng c6 phiéu mang tinh chu ky nén dinh gia P/E
va P/B cla nhdom cd phi€u nay cling thay d6i manh phu thudc vao chu ky cla
nganh thép va bién déng cda lgi nhuan.

Nhom cd phiéu thép dang & vung dinh gia P/E cao do EPS gidam manh vi cic quy
16 gan day, thong thuong véi nhirng cd phiéu nay thi giai doan P/E cao lai la giai

doan c6 gia twong d6i hap dan.

Tong két: Nhin chung, ching tdi cho rang nganh thép d3 trai qua giai doan khé khan nhat va d3 phan anh vao két qua kinh doanh
trong ntra cudi ndm 2022. Vi vay nhdm c6 phiéu thép cé xac suat cao da tao day dai han. Tuy nhién, hién tai nganh thép van chua that
sy rd rang da budc vao giai doan hoi phuc nén chua phu hop véi nhitng nha dau tu trung han va déi véi nhitng nha dau co ngan han
thi nén can trong vi day la nhém c6 phiéu cé mirc d6 bién déng manh hon so véi thj trwdng.

Ngubn: Fiin pro
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CAP NHAT KET QUA KINH DOANH NAM 2022 CAC DOANH NGHIEP TRONG NGANH

Gidi thich két qua kinh doanh Dv phdong KQKD 2023 Pinh gia 2023

DT: 140 nghin ty

(-3,4%yoy) 22.500 VND
142.770 LNST: 12 nghin ty i “
HPG . 9 9 :
(-5,4% yoy) G [ DS 82t (+27%yoy) Muc tiéu ngan han
- Doanh thu va lgi nhuan clia cac doanh nghiép thép EPSfw: 2.063 VND Muc tiéu dai han: Mua
giam manh trong nhitng quy cudi cla nam 2022 do (+27%yoy)
nhu ciu thép suy yéu trong bdi canh kinh té toan
cau kém tich cuec.
- HSG Ia doanh nghiép duy nhat cé bién loi nhuan DT: 35 nghin ty 15.200 VND
HSG 030 068 7,3%  -2,6%  BOpduongtrong quy 4 nhirxir I hang ton kho gis S DB Muc tiéu ngén han:
EPSfw: 334 VND. Muc tiéu dai han: Mua
- Mac du gid thép c6 thé 6n dinh hon trong ndm
2023 tuy nhién nhu cau van kém trong dau ndm nén
két qua kinh doanh ndm 2023 t&t hon so vdi cudi DT: 18 nghin ty
nam 2022 nhung khéng qua tich cuc. (-14,2%yoy) 13.800 VND
23.128 LNST: 260 ty , ,
NK = 9 -0.39 A < :
G (-18% yoy) e 6,68% 0,3% (+162%yoy) Muc tiéu ngan han
EPSFW: 988 VND Muc tiéu dai han:

(+162%yoy)
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi sé H6 Chi Minh

l3u1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi
Tang 5, S6 37 Ba Triéu, phwong Hang Bai, quan Hoan Ki€m, Thanh phé Ha Noi
bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phéan tich
Vii Thi Ha Phuong Chuyén vién phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Dang Thu Hién Chuyén vién phan tich
Tran Minh TAm Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
phuong.vu@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
hien.dang@vfs.com.vn

tam.tran@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin str dung trong béo céo duoc thu thap tte nhitng ngubn dang tin

cay va VFS khéng chiu tréch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong béo céo nay la cta (céac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thirc

ctia VFS. Khéng mot théng tin ciing nhw y kién nao duoc viét ra nham muc dich quang cdo hay khuyén nghi mua/béan bét ky chimng khoan nao. Béo céo nay khéng duoc phép

sao chép, tai ban béi bat ky cé nhan hodc té chirc nao khi chuwa duoc phép ctua VFS.



https://www.vfs.com.vn/

