MBKE Research — Captain Speak - Dau kéo sau dai dich (28/08/2021)

Budi trinh bay duwoc dién ra vao ngay 28/8/2021 bdi phong Research clia MBKE. Tap trung chd yéu vao nhém nganh B4t
dong san va Thép. Bai viét nay Hi€u s& tdm tat lai nhirng ndi dung chinh trong budi trinh bay.

1. Nganh Bat ddng san

Nganh bat déng san hién chiém 25-26% trong s6 trong Index vdi cdc phan khic tir (1) Nha &, (2) Cho thué va (3) Khu

Céng nghiép. Trong gidi han budi thuyét trinh chi ch( yéu dé cap dén mang Nha 6.

Vé y&u t6 vi md cda Viét Nam:

Ghi chi: Mau xam (Vén héa) — Nau (Quy dat)

Nén kinh t& GDP tang trwdng duong, mirc chi s6 Tiéu dung / GDP tét.

Nhom cé thu nhap trung binh (cé tiém ndng dé mua chung cu) ting 30% trong giai doan 2018 - 2021

Co ciu dan s6 & thanh thi thap - cé dv dia dé xay dwng va mua nha
DAu tu céng cao trong khi mdrc gidam 13i suat I6n.

Ty s6 Gia nha binh quan / Thu nhap binh quan gidm — thap nhat trong so v&i cac nwdc trong khu vee Dong Nam A,

tai Viét Nam binh quan 4.1 n3m c6 thé mua dugc nha.
M@i trudng 13i sudt 8n dinh tir 2014 dén Q1/2021

Notable players - Residentials & Retails

VIC WHiM

m Market cap (USDb) 16,506 16,555 6,831
Ilet margin (%) 5% 38% 78%
llet Gearing (%) 66% 10% 115%
ROE (%) 9% 40% 15%
EPS Growth (%) -28% 28% 12%
P/E Forward (x) 56 I 29
P/E (x) 51 12 5
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VHM - dau nganh trong khu vuec - dinh gia ré - quy dat Ién (Muc tiéu 130)

NVL - ¢6 phiéu lwu hanh thap
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Source: MKE, Bloomberg

KDH - tai chinh 6n dinh, khéng vay - du vy chadm trong trién khai duw 4n mdi - néu giadi quyét duoc 13 t6t
NLG - tap trung vao phan khic nha gid trung binh, nha phé, san pham da dang (Muc tiéu 50)
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- HDG - c6 phi€u quy mé nhd - hién dang chuyén hudng sang lam nang lugng - c6 ngudn tién 8n dinh va 1&n (Muc tiéu

65)
Potential
Current Price Indicative TP Upsides  Market cap P/E P/E Forward Gross margin  MNet margin  EV/EBITDA ROE Net Gearing EPS Growth EPS Growth
(VND) (VND) (%) (UsDb) (x) {x) ) (%) (x) (%) (%) (%) 5Y (%)
Residentials
VIC VN 111,900 140,000 16,506 51 56 19.7% 4.9% 73.9 9.0% 66% -27.9% 29.7%
YHM VN 115,400 1130,0110 13% 16,555 12 1 36.3% 38.2% 14.2 39.9% 10% 27.9% 21.2%
VRE VN 18,400 40,000 41% 1,814 24 3 45.9% 28.6% 15.8 9.3% % -14.5% -0.6%
NVL VN 106,300 130,000 2% 6,831 25 29 36.5% 78.0% 96.7 15.3% 115% 12.3% H/A
KDH YH 41,800 50,000 203 1,136 20 22 43.3% 25.4% 10.5 14.9% 0% 28.0% 27.0%
NLG VN 44,300 50,000 13% 551 " 1" 30.3% 37.7% 39.5 17.5% 20% -13.3% 26.2%
DXG VN 23,400 30,000 28% 529 15 14 64.9% -17.1% 17.9 11.0% 4% N/A H/A
HDG VN 57,300 65,000 13% 409 8 7 41.5% 19.6% 6.2 37.7% 132% 37.0% 49.6%
AGG VN 52,200 60,000 15% 188 10 H/A 15.5% 23.6% 90.1 28.0% 102% 20.3% H/A
PDR VN 93,400 1,983 32 HiA 46.6% 31.2% 14.1 20.7% 35% 39.6% 45.3%
DIG VN 30,350 543 14 H/A 25.8% 28.6% 15.2 17.2% 2% 80.0% 126.3%
Industrial Parks
KBC VN 36,150 45,000 24% 741 22 12 32.0% 10.4% 33.5 7.8% 26% -75.6% -18.7%
SZC VN 45,300 50,000 10% 198 18 18 54.0% 43.0% 13.5 19.7% 118% 44.4% /A
GVR VN 34,950 38,000 6% 6,097 29 31 71.8% 17.9% 16.8 10.1% -8% 14.6% /A
BCM VN 46,500 2,099 21 H/A 50. 1% 30.5% 26.3 15.4% 76% -25.8% H/A
IDC VN 35,300 462 34 HiA 17.1% 6.7% 13.2 8.7% 23% 11.7% H/A
PHR VN 51,800 306 10 9 73.8% 66.3% 18.0 23.6% -56% 169.3% 39.4%
LHG VN 52,400 114 B H/A 45.6% 30.9% 4.6 25.9% -38% 39.2% 11.9%
DID VN 54,300 72 7 H/A 7.0% 75.0% 4.2 23.6% -00% 4.1% 40.6%
ITA VN 6,570 269 30 H/A 40.8% 27.1% 33.2 1.9% % -13.0% 2.9%
VGC VN 31,900 624 20 19 24.7% 6.4% 9.2 10.9% -2% -7.8% 1.5%
SNZ VN 18,000 460 14 H/A 38.3% 14.8% 1.5 14.3% 4% 12.1% /A
SIP YN 168,000 582 13 HiA 13.6% 20.2% 12.0 51.7% -138% Ti.4% /A
NTC VN 189,900 199 16 1 66.3% 110.4% 346 46.0% 126% 23.0% 40.0%
TID VN 19,400 56 75 H/a 8.8% 1.1% 23.3 4.0% 113% 116.7% WA
DPR VN 58,100 109 12 12 28.1% 15.6% 5.4 10.7% -18% -2.7% 3.5%

2. Nganh Thép
Nhém nganh thép chju sy tdc dong chinh cha (1) Bién déng gia thép, (2) San lwong tiéu thu va (3) Nguyén liéu dau vao.

Diac diém cla nganh:

- Tinh chu ky cao: chu ky nganh thép thuong kéo dai 2-3 . | .«
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- Chinh sach cua Trung Quoc la  giobal steel market share (%): China is the biggest steel hub  Most of global steel hubs ramp up their crude steel
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Panh gia vé HPG:

Expected higher infrastructure spending per GDPin FY21 (%)

Vietnam still has a high infra. spending per GDP

compared with peers (%)
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Vietnam used to heavily depend on imported HRC to satisfy
huge demand (12mtpa; +10% YoY); but things changed...

8%

h 6.8%

6%

5%

-

i 264
b 1.8%

5.8%

1%
[
2

O S S R S T
S & F S
& & @f \}:\f h\o@ W&"‘F S‘\s B ‘@\

...As HPG has joined in HRC market since Nov-20,
helping narrow down the imported volume in 1H21
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.ost structure by steelmaking processes (BOF vs. EAF)

Dividend payout ratio (%)

DBanh gid HPG:

San luvong tiéu thu HPG:

- SL Thép xay duwng ndi dia chiém 40%. Do tinh
hinh dich bénh nén Q3 cé thé ddy manh duorc
xuat khau.

- Viét Nam tap trung vao dau tu cdng dé kéo
tang trudng GDP: Nd3m 2020 dau tu cdng cla Viét
Nam dat 7.4%, cao hon cac nwdce trong khu vue,
diéu nay gitp thuc day cau tiéu thu cda HPG

San lwvgng thép HRC:

Cau HRC tai Viét Nam dat khodng 12 triéu tan,
hién nay HPG va Formosa mai chi ddp &ng duogc
70%.

V&i viéc HPG trién khai dau tu vao dy an Dung
Quat 2 — dy kién hoan thanh 2024 — thi lugng
HRC san xuat ra s& dugc hdp thu hét.

Pdanh gid vé nguyén liéu dau vao:

- HPG tich trir dugc nguyén liéu dau vao tot, it
chiu sy bién déng do anh hudng thij truong.

- Thang 6 HPG mua md quing & Uc - cong suat 4
triéu tdn — nhw vay dau 2022 HPG s& tu chi duoc
khoang 40% dau vao quing sat.

- C6 thé md rong ra mua md than

Nhu vay HPG dang khép kin dugc quy trinh dé
nang dugc bién |13i 1én thém khodng 5% - dy kién
bién 13i khoang 26%.

2 quy dau ndm HPG dat I3i 17 ngan ty, du kién trong ndm 2021 HPG cé thé dat 13i 30 ngan ty. V&i mirc dinh gid nhu hién tai di
kém véi quy m6 doanh nghiép cé thé tdng trudng thém thi tiém nang HPG 13 t6t. Phu hop vdi tich Ity dan c6 phiéu.

3. Cau héi thao ludn

3.1 Tinh hinh Covid dnh huédng thé nao dén nganh BDS?

Dich Covid c6 anh hwéng - 10 tinh thanh déng gdp GDP thi cé 8 tinh thanh dang bi dp chi thj 16 - anh hudng dén mua

ban BDS
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Trén thj trwdng chirng khodn thi Doanh nghiép ban BDS so cap. Covid s& dnh hudng dén thu nhap trong twong lai, con
hién tai doanh nghiép van cé thé book |3i duorc tir cac san pham d3 ban trwdc dé nhung chua hach toan.

Tinh hinh dich bénh cé dnh huwédng, tuy nhién néu dugc thyc hién t6t va dwoc control trong quy 4 thi s& it anh hudng
dén nganh Bat dong san.

3.2 Rdi ro vé ng xau déi vdi nganh BDS trong bdi cAnh Covid?

Cé rui ro nhwng néu nhin vao quy mé ng xau & Ha Néi va H6 Chi Minh thi rdi ro d6i véi phan khic ludt séng la thap
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Trong khi phan khtic cao cap A thi lvgng ngudi mua dé ludt séng ty trong thap nén it rairo

Bén canh d6 s6 luvgng du an cap phép méi giam dan dén 2019 nén trong thoi gian t&i s& giam rii ro bong béng vé bat
déng san

RUi ro 1&n hon 1a Chi thi 16 van bj 4p dung dai s& dnh hudng dén Cac doanh nghiép trong nganh Bat ddng san.

3.3 Pt diém cin gquan tdm cla cac c6 phiéu bat ddng san vira va nhd? Trién vong va tim ndng clia ¢d phi€u bat déng ndi chung?

Quan tdm dén gia tri cla doanh nghiép va Bat déng san 1a nganh cé tinh chu ky, thuwdng Quy 4 doanh s cao nhat trong
nam va la mua bao cdo tai chinh cao.

3.4 Chinh pht chun bj trinh luit D4t dai (stra d6i) vao ddu ndm 2021 (khodng vai thidng nita), vdy MBKE danh gid tdc déng cla
luat ndy nhu thé nao? Liéu ddnh thué tai san ¢6 dnh hudng dén cdc doanh nghiép c¢6 quy dat I&n khéng? Néu vay thi quy dat 1&n
khéng phai |a |gi thé ma |a gdnh ndng? Th hai, du luat nay sé tdc déng dén dau tw/dau co BDS, tirc 1a dnh hudng truc tiép dén
nhithg nguwdi mua khdng ¢ nhu cdu & thyc (chiém ty trong khdng nhd trong nhithg ngwdi mua nha), vy cé anh huéng dén
doanh s8 bén hang clia nganh BDS khéng?

Vi luat DAt dai nay méi dugc ban hanh, trong qua trinh thi hanh s& cé nhirng cip nhat va sira d6i nén MBKE s& khéng ¢
y ki€n vé van dé nay.

Nhin vao cac nwdc phat trién thi luat s& danh vao tai san va chi danh thué trén khoan thang du tai san. Vi du mua 10 ty,
bén 12 ty thi s& bj danh thué 2 ty thing du thém, cht khdng dénh vao toan bé ca 10 ty trudc d6. Nén nhin nhan doanh
nghiép c6 quy dat tét sé khong bi anh hwdng ma s& |a 1 lgi thé dé trién khai cac du an.
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3.4 B4t ddng san bi anh hudng thi cé tdc ddng dén nganh thép khéng?

Nhitng vin dé vé ban hang sé nhu thé n3o? Hién trong nganh con nhiéu

double growth in 1H21

cd phiéu HSG, NKG thi trong bdi canh dich bénh bay gi® thi sé thé nao?

Quy 3 1a mua thap diém cla nganh thép, nhat |a trong HCM dang
bi anh huwdng bdi dich nén cé thé ddy manh duwoc thi phan xuat
khau sang cac nwdc Dong Nam A, chinh 13 thi phan cii cGa Trung
Quéc.

HSG va NKG cé mé hinh kinh doanh khac HPG, chu yéu tap trung
vao éng thép va tén ma.

Veé co ban thi nhu cau xuat khau Tén ma van ting t6t dén cudi

Most of coated steel producers recorded more-than-
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ndm. Theo thdng tin MBKE thi hop dong da duoc ky dén hét thang 11, nén cé thé ddy manh sang thj trwdng Chau Au va

M.

MBKE dénh gid NKG sé& nhinh hon so véi HSG, dy kién - L3i 2021 dat 2000 ty Mtrc gia muc tiéu 50k
HSG trién vong tot nhung dinh gid khéng hap dan bang - Lii 2021 3500 ty

3.5 Mét s6 doanh nghiép thép nhd nhu POM thi trién vong kinh doanh thé nao? Diém cin can nhac khi ddu tv vao cic cb phiéu

nay?

POM ch y&u sdn xuat thép xay dung nhung quy mé kha nhd - c¢é thé dén séng dau tw cong trong ngan han.

Khi d3u tw vao cd phiéu thép can quan tadm dén (1) Gia thép, (2) San lvgng tiéu thu va (3) Nguyén liéu dau vao (vé van

dé nay thi kha ndng canh tranh clla POM s& thap)
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