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1.1. BIEN PONG GIA THEP

VCBS

Vietcombank Securities

© Gia thép ting manh va ghi nhan mirc cao nhit trong nhiéu nim tré lai Gia thép thanh va thép HRC Trung Quéc (USD/tén)

- Nhu cau tiéu thu thép tang 1&n nhanh chéng khi nén kinh té phuc héi khoi dich COVID- 800
19 ciing kich thich ddu tu cdng thé gi6i trong bdi canh nhiéu nha may thép chua hoat %

O S P P 600
dong tro lai da gop phan day gia thép 1én tang nhanh.

500
- Gi thép thanh dau thang 3/2021 dat 650 USD/tan, + 10% dau 2021 va + 50% dau 2020. 400

Gia thép HRC dau thang 3/2021 dat 700 USD/tan, + 30% dau 2021 va + 52% dau 2020. 300
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© Gia nguyén liéu dau vao ting manh cung chiéu véi dau ra 100 | : ===Thép HRC
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- Nguyén li¢u dau vao chinh cua 10 BOF la quang sat dat 175 USD/tan (+97% yoy) va 0 P
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than coc dat 82 USD/tan (+23% yoy). Nguyén li¢u dau vao 10 EAF la thép ph¢ tang cung R Ea I I
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pha véi dau ra thép thanh va dat 650 USD/tan (+50% yoy) =<z A e PP zou =2
Gia nguyén li¢u BOF so véi gia thép (USD/tin) Gi4 nguyén liéu EAF so véi gia thép (USD/tan)
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1.2. TINH HINH TIEU THU vcBs'

Vietcombank Securities

A z oA x e~ 2 e oA A - - > > 4 ) , Y
© Tiéu thu thép Viét Nam van giir 6 mirc 23 triéu tan nam 2020, ting trwong ¢ mire 1% yoy Xuét khiu thép T2/2021
- San luong tiéu thu dang nghiéng dan vé thép det véi co ciu san lugng 12 39% thép thanh va 61% 450
thép det, ting dan tir muc chi 53% tiéu thu thép det nim 2016. 400 382
© Xuét khau sit thép ting trweéng 4n twong trong 2 thang dau niam 2021 228
I4 - A 7 7 A - - A 9 7. - =
- Theo s6 liéu cua MOIT, tiéu thu thép trong 2 thang dau nam tang 20% vé san lugng véi tang € ogp
C s C o . . L £
treong chi yéu dén tir thi truong xuat khau. Trong do, xuat khau thép ting trwéong 33% ve san < 200
N A . . ;. N \ - , Z
lwong va 70% vé gia tri so vé6i cling ky nam trude. 150
) el o 100
- Bong luc tang truong chinh cho xuat khau sat thép dén tir thi truong My va Chau Au véi san lugng 50
xuit khau trong 2 thang diu nim da chiém dén 62% nam 2020 va 44% nim 2019 cia tong .
luong xuat khau ca nam. My
I
m2019 2020 ' =2021.02
Co cau sin lugng thep Sén lwgng tiéu thu thép Sén lwgng tiéu thu thép 2 thang diu 2021
25.0 25% 5.00 ~
+20%
20.0 20% 400 - /
& 15.0 15%  3.00 -
Vong trong 2019 ® Thép thanh & ® Xuat khau
Vong ngoai 2020 = Thep det = 10.0 _ 10% 200 - B Noi dia
14.3
50 [ 5% 100 -
- > 0% o
2016 2017 2018 2019 2020 2020.02 2021.02
m— N)i dja ==Xyt khau Tang trudng (yoy) Nguon: Tong Cuc Hai Quan, VSA, VCBS Research
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1.3. BIEN PONG THI PHAN

vees ¥V

Vietcombank Securities

¥ Mikc d¢ tap trung trong nganh cang ting cao

- Muc do tap trung trong nganh thép ngay cang tiang, dac biét trong nam 2020 khi nhu
ciu tiéu thu thép diu nim giam manh, 1am ting &p luc canh tranh, khién cho cac doanh
nghiép nho giam dan thi phan vao cac doanh nghiép 16n. (5 DN 16n nhat chiém thi phan
t61 61% thép xay dung, 80% ton ma va 73% 6ng thép).

© Thi phén ciia HPG dang ngay cang dwoc cing b

- Trong cé&c doanh nghiép chiém dugc thi phan thi HPG la doanh nghiép chiém duoc
nhiéu nhét véi loi thé gi4 thanh cling logistics tir nha may Dung Quét. Do dé, tuy trong
top 5 doanh nghiép cd thi phan 16n nhat thi HPG chiém phan ting thi phan 16n nhét.

Thi phan thép xay dung

m Hoa Phét
® VN Steel
® Vina Kyoei

= Pomina

8%

= Formosa Ha 7%
Tinh

*Vong trong 2019
\/ong ngoai 2020

Tong thi phan 5 doanh nghiép 16m nhat

90%
80%
/‘_——‘ =@—Th¢ép xay dung
0,
70% A — — =-T6n ma
= Ong thép
60% /
— '
50% T T T 1
2016 2017 2018 2019 2020
Thi phan ong thép Thi phan tOn ma
® Hoa Sen
m Hoa Phéat
= Hoa Sen ® Ton Pong A
¥ Minh Ngoc = Nam Kim
mTVP mTVP
Vigt buc B T6n Phuong
m Khéac Nam

Nguén: VSA, VCBS Research
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1.4. TINH HINH SAN XUAT TRONG KHU VU'C VCBS{

Vietcombank Securities

© Trung Quéc: Qudc gia c6 san luong thép 16n nhat thé gidi, 1én dén 1 ty © Céac nha may thép dw kién di vao hoat dong trong thoi gian téi chi yéu tip trung tai khu
tan thép vao nam 2020, ty 18 huy dong chi dat trung binh 80% trong nhimng vwre Chau A, con tai cac khu vuc khac trén thé gidi nhu Chau Au va Chau My thi dang cét
nim vira qua. Trong thoi gian qua, Trung Qudc tién hanh cit giam san giam dan cac nha may
lrgng thép nhdm vao cac doanh nghiép nho cong nghé lac hau, gilp cai - Tai Trung Qudc va Indonesia thi cac nha may méi di vao hoat dong ciing khong c6 qué nhiéu loi
thién ty 1¢ huy dong tai cac doanh nghiép 16n tir 68% ndm 2016 1én 90% thé so v6i nha may Viét Nam khi cac nguyén liéu chinh dé san xuét thép van phai di nhap khau
nam 2020. - Tai Viét Nam, c6 nha méy thép Nghi Son va nha may thép Dung Quét di vao hoat dong. Trong

© Vigt Nam: Nganh thép Viét Nam hoat dong hi¢u qua khi ty 1¢ huy dong d6, NM Nghi Son sir dung cdng nghé IF, va Dung Quét diing cong nghé BOF. Bén canh d6, du ra
cong suét thép cua Viét Nam ludn trén 100%. ctia Nghi Son 1a thép thanh v6i mirc d6 canh tranh cao trong khi, dau ra chu luc cua HPG 13 thép

can néng véi nhu cau tiéu thy dang tang nhanh chong.

Ty 1é huy dong cong suit thép Céc nha may thép dw kién di vao hoat dong tir 2020
140% ]
£ e ar Coéng suat " A A s
120% 2
o O/0 Quoc gia Nha may/Vi tri (triéu tAn/nim) Cong nghé¢ Nam van hanh
0
80% 1 Trung Quéc Ninh Buc, Phuc Kién 1.7 EAF 2020
60% .
40% 2 Trung Quoc  Duong Giang, Quang DPong 3.6 BOF 2021
0
20% 3 Indonesia Morowali, Sulawesi 3.5 BOF 2020
0% 4 Viét Nam Nghi Son, Thanh Héa 1.0 IF 2020
2016 2017 2018 2019 2020
5 Viét Nam Dung Quit, Quang Ngéi 4.0 BOF 2020

® Trung Quic ™ Viét Nam

* Puoc tinh dua trén san lugng thép tiéu ding trén cong suat thép thd .
Nguon: WSA, OECD, VCBS Research
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1.5. CAP NHAT VE CHINH SACH BAO HO

VCBS

Vietcombank Securities

Séan pham &p thué

Nudce khoi kién

Nguon goc xuat xtr san pham

Khéi kién didu tra

Miic thué 4p dung trong qua

trinh di€u tra

Két luan

Miic thué 4p dung sau
KL chinh thic

Viét Nam phong vé thuong mai v6i cac nude

1

3

Céac nudc phong vé thuong mai voi Viét Nam

1

10
11

12

13

14

Phoi thép, thép dai Viét Nam
Thép ma Viét Nam
Thép can ngudi Viét Nam
Thép cacbon cudn

ngudi, khéng cudn Thai Lan

ngudi

Ong thép Thai Lan

CR va Ton ma M§

CR va Ton ma My

C_R va thép khdng hop Malaysia

kim

Thép ma nhém kém Indonesia

Thép chéng an mon  Canada
Ong thép, thép hinh Uc

To6n lanh khong hop kim Malaysia
Thép tim khong gi M§

Ton ma Philippines
Ong thép han khong gi  Thd Nhi Ky

The}A).khong gi can Malaysia
ngudi

Thép cudn cdn ngudéi  Malaysia
Thép cbt bé tong Canada

Nhiéu québc gia
Trung Qude, Han Quéc

Trung Qudc

Viét Nam

Viét Nam, Trung Quéc, Han Quéc,
bai Loan

Trung Quédc

Han Quéc, Pai Loan

Viét Nam, Trung Quéc, Han Quéc,
Nhat Ban

Viét Nam, Trung Quéc
Viét Nam

Viét Nam, Trung Quéc, Han Quéc,
bai Loan

Viét Nam
Viét Nam
Viét Nam

Viét Nam
Viét Nam, Indonesia

Viét Nam

Viét Nam, Algieri, Hi Lap, Indonesia,
Italy, Malaysia, Singapore

2014

22/08/2018

07/2019

26/08/2019

26/08/2019
08/11/2019

06/01/2020

13/03/2020

13/05/2020
15/06/2020

6/25/2020

28/07/2020

28/07/2020

01/06/2019

6,97-51,61%

456%
10,34 - 29,4%

7,7-20,13%

36,3-91,8%

39.27%
139-267%

39.27%

QP 918/BCT gia han &p thué ty vé san phdm phoi
thép va thép dai dén hét 21/03/2023

QDb 3023/BCT &p thué cac san phim thép ma c6 xudt
xir tir Trung Qudc va Han Qudc dén hét 14/04/2022

QDb 3390/BCT &p thué cac san phim thép cudn
ngudi c6 xudt xt tir Trung Québc dén hét 21/12/2025

D3 ap thué tir 2014, gia han bién phap chéng ban pha
gia 5 nam tir 04/02/2020

Ap thué 5 nam ké tir 12/02/2020

US da dua ra két luan chinh thirc cudi 12/2019, tiép
tuc ap thué 1én cac san pham cé ngudn goc nguyén
li¢u tir Trung Quoc, Han Quoc, Pai Loan

Ap thué tir 12/2019-12/2025
Pang diéu tra

CP Viét Nam khong trg cdp cho cac DN Viét Nam
Pang diéu tra

Pang diéu tra
Pang diéu tra
Pang diéu tra
Pang diéu tra

Két luan chinh thire ngay 30/12/2020, c4c DN Viét
Nam phan 16n b ap thué & muc 3,06-37,14%
Pang diéu tra

Két luan chinh thirc ngay 04/02/2021, phan 16n DN
Viét Nam bi p thué

6.4% -15.3%

3.17-38.34%

4.43% - 25.22%

6.97-51.61%

6.97-51.61%

456%
10.34 - 29.4%

7.7-20.13%

2.3-16.2%

3.06-37.14%

3.7% -15.4%
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1.6. TINH HINH CANH TRANH GIA BAN

© Thép ciia Viét Nam canh tranh truwe tiép véi thép nhap khau

- V6i san pham thép dai, Bé Cong Thwong tiép tuc gia han thué tw vé d6i véi phoi thép va thép dai cho dén
hét 21/03/2023. V&i mirc thué suat s& p dung tir 22/3/2021-21/3/2022 14 13.3% phdi thép va 7.9% thép dai. Tai
thoi diém 1/2021 gia ban thép nhap khau (chua bao gdm chi phi van chuyén) udc dat 16 triéu dong/tan (chua

bi danh thué ty vé & murc 14.9 triéu dong/tan), hién cao hon gia thép ndi dia 1a 14.1 tri¢u dong/tan.

- Véi san pham thép det, B§ Cong Thwong trong thang 12/2020 da &p thué chdng ban phéa gia véi san
pham thép can ngudi (CRC) tir Trung Quéc trong 5 nam véi mac thué &p 12 4.4%-25.2%. Theo ching toi
danh gia, diéu nay s& gay kha bat loi ddi v4i cac nha san xuét nho trong nude khi phai nhap khau CRC, nguoc lai
c6 loi cho cac nha san xuat 16n thi da phan da tu san xuat CRC tir HRC (khdng bi ap thué). Do dé, chinh sach
nay dwge cho 1a dinh hwéng khuyén khich cac doanh nghiép dau tw sdu vao chudi gi tri.

Gia ban thép thanh ngi dia

16.0
15.0 /
14.0 —
= /
< 130
on
=
€ 120 / \\ /
=
@ 11.0 e — ) ———] —
9.0
8.0 T T T T T T T T T T T T T T T T T T T T T T 1
DD OO OO O OO O OO O OO O O O O O O O O O O O o O o o «
7ARATA LA YU T LU L P T S SR N A D N ) SR (A R B
—_ f > —_— — > —_ f. > —_— +— >
5852525335858 588528533838358+
=Viét Nam Trung Qudc

Nguoén: LME, VSA, VCBS Research

Triéu dong/tin

16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0

veas"

Vietcombank Securities

© Thép ciia Viét Nam canh tranh trén thi trueomg xuét khau

- Viét Nam chu yéu xuat khau san pham ton ma t6i thi trudng chinh
la Trung Quéc (khdng &p thué ty vé) chiém 36% san luong xuat khau
cua Viét Nam

- Ngoai ra, tai c4c thi truong xuat khau ting trudng cao trong dau
nim 2021 l1a My (4p thué CBPG véi thép c6 nguon géc HRC tir
Trung Qudc va Han Qudc) va Chau Au (khong ap thué CBPG) thi
v6i viéc HPG san xuat thép HRC trong nudc da gia ting kha ning
canh tranh caa tbn ma Viét Nam xuét sang thi truong nay kém véi
viéc gia thép Viét Nam canh tranh hon.

Gia thanh san xuét 2020

13.8
12.
10.8
8l1 I

4

HPG - BOF

HPG - EAF

POSCO Korea

o

NSX thép l6n tai
Han Quéc

e

ArcelorMittal

NSX thép I6n tai
Chau Au va My
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2.1. TRIEN VONG GIA BAN

© Nhu cau thép ting I1én nhanh chéng theo nhu cau xay dung hdi phuc.
Nhu ciu thép trén thé gi6i ting 1én nhanh chong day gia thép ting manh tir nira cudi nam 2020 do (1)
phuc hdi thi truong xay dung sau COVID — 19 va (2) kich thich dau tu cong.
- Tai Trung Qudc, do chinh sach vé bao vé méi truong va kiém soét giam muc d6 & nhidm do cac nha
may thép gay ra nén Trung Qudc da lién tuc cit giam san lugng tir 2016 va dong ctra cAc nha may dung
cdng nghé gay 6 nhiém va ting cudng str dung cac 10 EAF (thuong ¢ gia thanh cao hon). Viée cit giam
san lwong thép ciia Trung Qudc trong thoi gian gan day dw kién sé 1am gia thanh san xuit thép
tiép tuc duy tri ¢ mirc cao.
- Tai Bic My va Chau Au, nhip khau chu yéu 12 san pham thép det. Tai cac qudc gia chuyén xuat khau
cho thi trudng nay 1a Canada, Nga, Han Qudc va Thd Nhi Ky, ching t6i ude tinh gia thanh san xuit thép
hién nay roi vao 13 triéu/tin thép trong nam 2020. Nhiéu nha may do anh huéng cua COVID-19 di
dong han (gia thép khdng du canh tranh) hodc chwa tré lai hoat dong, gilp giam san luong va day gia
thép Ién.
Gia ban thép HRC
1,400
1,200 /

1,000 /

- /
g 800
o) Lo
o 600 -+ —=Bic My
D M
400 Trung Qudc
200
= T ‘1 T+ T T 71T T T T T T T T T T T T T T T T T
DD O O OO0 000000 O A
S A A SRR QGGG
S s S c=S DO >0caOs s >SNc=s ooy >0 Cc a5
S o xc 52 S oL ovsac o8 aoxgs2 S0 L o0Pa o s
SA<sSs>S P gqun0zoPUL==Cds> " gnO0=za>u0 =

VCBS

Vietcombank Securities

© Uéec tinh gia thanh

- Chung t0i udc tinh gia thanh thép BOF cho ca nam 2020 ¢ muc 8.1 triéu
VND/tin thép (quing sit va than cdc chiém 59% gia thanh) va 10 EAF ¢ muc
10.7 trieu VND/tan thép (thép phé chiém 75% gia thanh). Véi viéc gia cac
nguyén liéu dau vao nay ting manh trong nira cubi nam 2020 (tang trung binh 7-
9%i/thang) va tai thoi diém thang 3/2021 vén tang tir 3-5% S0 véi cudi nam 2020
thi ching t6i udc tinh gia thanh thép hién tai (3/2021) cua thép BOF la 11 triéu
VND/tin va EAF 1 14.7 triéu VND/tan.

- Chling tdi cho rang, gia thép & mirc cao dugc hd trg boi mit bang gia nguyén
liéu (ting manh) va sy thiéu hut ngudn cung tam thoi. Tuy nhién, véi su hd trg
cta thué tu vé, cing véi ky vong tir nhu cau tang trong nira cubi nim, ching toi
cho rang mit bang gia thép van sé& duy tri & mutc kha cao cho téi cudi nam.

Co céu gia thanh thép 2020

12,000,000
10,000,000 I
8,000,000 - Khac
a) ® Dién
Z - ,
Z 6,000,000 = Thép phé
4,000,000 - ® Than coc
B Quing sét
2,000,000 - Quang
0 ,

BOF EAF

Nguon: LME, VCBS Research
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2.2. TRIEN VONG TIEU THU NOI PIA VCBSV

Vietcombank Securities

© Diu tw cdng © Bt dong san xay dung dy kién phuc hoi véi dong luc ting truong tir
Bo KHDT dua ra muc tiéu giai ngan dau tu céng 2021 nhu sau: - (1) Luong hang ton kho bat dong san muc thap va han ché phép |y khién viéc trién khai cac du &n
- Q1: Hoan thanh thu hdi vén tng true cua ké hoach nam 2021 m&i kho khin trong nhitng nam gan day, do d6 s& ky vong gidy phép xay dung dugc cép ra nhiéu hon

- Q2: Hoan thanh giai ngan cac du an tir 2020 tir nam 2021.

- Q3: Giai ngan 80% ké hoach diu tu cong 2021 - (2) Cap nhat méi trong Luat Xay Dung va Luat Pau Tu ¢6 hiéu luc tir 2021 sé& gilp giam di cac thu

04: Gidi ngan 90% ké hoach diu tu cong 2021 tuc phap Iy va rat ngan thoi gian cap Gidy phép xay dung cho cac chu dau tu
- Q4: Giai 0 ké hoach dau tu

e a2 . e Tir d6 sé thlc day ting trudng tiéu thy vat ligu xay dun
Giai ngén dau tu cong s€ Kich thich tiéu thy tang truéng manh mé vat v ate g T y dung

lidu xay dyng ciing nhu nganh thép tir nira cudi nam 2021

Giai ngian dau tu cong Ngu(“)n cung ciin ho Ha Ngi Nguon cung cin h¢ Ho Chi Minh
500 471 70% 50,000 - 40,000 -
429 e — e ma | e e ————
450 > 63% 0 7, 60% | : :
400 357 . 40,000 - I
) : | I
&0 350 50% . 30,000 i !
© 300 955 40% 40% : ! !
o 30,000 - I
2 250 30% | I
£ 20,000 - I I
£, 200 20% ' .
Z. 150 20,000 - ; |
10% I |
100 ' 10,000 - : .
0% 1 ! 1
50 10,000 - ; ,
0 -10% : I !
9T/2016 9T/2017 9T/2018 9T/2019 9T/2020 , ) I !
= T T T T I
mmm K¢ hoach QH me Vén giai ngan thuc té 2019 2020 :_2021F 2022F 2019 2020 ,2021F  2022F  2023F )

¥ % ké hoach —@—+/- yoy
Nguén: Bo KH-DT, Savills, VCBS Research
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2.3. TRIEN VONG XUAT KHAU

© Gia thanh thép canh tranh dé xuét khiu thi treong méi

- Gi4 thanh san xuit thép BOF hién tai udc tinh thip hon khoang 20% so v&i gia thanh
san xuat tir 10 EAF, do vay véi cac khu vuc ¢6 ty 1¢ 10 EAF cao nhu Bic My (66%) va
Chau Au (42%) s& kho canh tranh vé gia thanh thép véi Viét Nam.

© Xuét khau sat thép ting trwéng, dic biét |a mang ton ma

- Trong 2 thang dau nam 2021, san lugng xuat khau cia Viét Nam vao 2 khu vyc Béc
M§ va Chau Au ting manh. Tuy nhién, cac qudc gia ndy dua ra nhiing diu kién yéu
cau vé ngudn gbc xuat xtr thép HRC phai duoc san xudt tai Viét Nam dé khéng bi ap
thué chong ban phé gia. Do d6 cac nha san xuat thép HRC trong nudc la Formosa Ha
Tinh va HPG duoc huong lgi 16m.

San lwgng thép chia theo cong nghé san xuat

33.7%

Bic My Chau Au Chau A Viét Nam Viét Nam*

mBOF mEAF mOthers
*Sau khi cic nha may thép mai ctia Viét Nam di vao hoat dong

veBs"

Vietcombank Securities

¢ Khu vue Bic My va Chau Au

- Céc thi trudng ndy chu yéu nhap khau thép det tir ddi tac 16n 12 Nga va Han Quédc. Tuy
nhién, tir gitta nam 2020 v6i tdc dong cua dich COVID-19 ma cac nude nay da phai tam
ngimg cac 10 san xuat thép. Do d6 da tao diéu kién cho Viét Nam duoc xuit khau vao thi
truong nay va cd thé dan téi cac don hang thuong xuyén hon vao thi truong nay.

¢ Khu vue Trung Quéc

- Trung Qudc s& ddy manh giai ngan dau tu cdng tir nam 2021. Trong d6, hang muc dau tu
Va0 co so ha tang chiém 66% téng von dau tu céng, phan sir dung nhiéu thép nhét Ia giao
thong (chiém 24%, 1 ntra 13 dau tu duong sit). Toc d6 tang truong giai ngan dau tu cdng giao
thong dat 10% CAGR 2016 — 2020.

Co cau giai ngan dau tu cong Trung Quoc

20,000 100%
s Quan ly thuy loi
16,000 l 80% va moi trudng
= 12,000 60% = Giao théng
£
& 8,000 40% mm Sin xudt dién,
nudc va gas
4,000 20% Ty 1€ d?iu tu co
so ha tang/tong
) 0% dau tu cong
2016 2017 2018 2019 2020

Nguén: WSA, China's National Bureau of Statistics, VCBS Research
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TINH HINH CHUNG
TRIEN VONG NGANH

DOANH NGHIEP TRIEN VONG

vees

Vietcombank Securities
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CTCP TAP POAN HOA PHAT (HOSE: HPG)
CAP NHAT KQKD 2020 VCBS

Vietcombank Securities

© Doanh thu 2020 dat 90,119 ty dong, ting trudng 42% yoy. LNST dat 13,506 ty dong, ting truéng 78% yoy

- Doanh thu méng thép dat 76,341 ty ddng (85% doanh thu, + 49% yoy) va ting trudng bién loi nhuan HPKD Ién 16.7% tir
14.5%) nho gia thép ting va san pham thép det méi. Doanh thu néng nghiép dat 10,553 ty dong (12% doanh thu, + 32% yoy)
nhd gia thit lon ting cao cling gia cc loai thuc pham khac, bién loi nhuan HPKD ting manh tir 7.6% 2019 1én 17.2% nim

Co cAu doanh thu

2020. Bién lgi nhuan gop 2020 dat 21% (ting tir 18% 2019) va bién lgi nhuan thudn dat 15% (ting tir 12% 2019). = Thép

© Ting trudng tiéu thu san lweng va thi phan tir NM Dung Quét nho lgi thé gia thanh san xuét va logistics .N(t’ng nghiép

- Tang truéng thi phan manh nam 2020 tai mién Nam (+7% thi phan) va mién Trung (+14% thi phan) tir du nam 2019 khi xgﬂg gggg 22%12% .Ei;iéng san

Dung Quat dan di vao hoat dong. San luong tai mién Trung va mién Nam cia HPG d3 ting 34%, dat 1.7 triéu tin thép

© Tinh hinh tai chinh

- HPG d4 két chuyén gan hét tai san XDCBDD caa NM Dung Quét vao TSCP nim 2020 va d3 bat dau giam vay no dai han.

CFO cua HPG kha quan trong 2020 dat 9,004 ty dong va dong tién dau tu CAPEX du bao ting cham lai khi hoat dong dau tu

du 4n KLH Dung Quat dan hoan thién. Du béo trong cac quy tiép theo dy bao dong tién tu do (FCF) ciia HPG s& lién tuc ting Co chu LNST

Doanh thu thuin HPG Thi phin ciia HPG

100,000 - P 30% 50

80,000 - % o P E— = Thép
60,000 - [ 20% 30% / ® Nong nghiép

Vong trong 2019 )
- 15% V.i_‘/. Vong ngoai 2020 Bat dong san

> |

= 40,000 -  10% 20% m Khac
20,000 - N

' - 5% 10%

J S a—

1 : : - 0% 0%

mmmm Thép mmmm Nong nghiép ™= Bit dong sin Khac —#—Bién LNG =®—Mién Bic ~M=Mién Trung =d—Mién Nam Nguon: VSA, HPG, VCBS Research
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CTCP TAP POAN HOA PHAT (HOSE: HPG)

MANG THEP VCBS

Vietcombank Securities

© Tiéu thu sian lwong mang thép ting truwéng nhe Dung Quét 1 khi toan bd nha may di vao hoat dong: Sén lrong tiéu thu thép HPG

Theo nhu ké hoach cua HPG, Dung Quat 1 s& san xuat ra va tiéu thu 2.7 triéu tan thép HRC trong nam 2021, 0.  mmmeemmememeece—--- |

I

Udc tinh NM Dung Quat 1 sé dong gop 54% cho doanh thu mang thép ctia HPG. 80 - :
- Kha nang tiéu thy HRC cua Hoa Phéat dugc cung co6 khi (1) nhu cau HRC ngi dia cO nhieéu dw dia dé lap Zg | :
I

[

[

I

I

[

[

I

I

dy (tiéu thu thép det noi dia ciia Viét Nam hién nay khoang 9.7 triéu tdn va Formosa cung ung khoang 3 50 -
40 -
30 -
, , s , s , \ , 2.0
Quoc, bai Loan va Han Quoc, do vay dé xuat khau khong bi &p thué phai str dung thép HRC nguon goc tir 10 -

Viét Nam, chi c6 HPG va Formosa san xuat HRC) - ‘

Triéu tan

triéu tin cho ndi dia, con lai nhiéu du dja cho HPG cung cép thép trong nuéc); (2) nhu cau thép HRC dé

I
I
I
I
I
I
I
xuat khau ton ma tiang (thi truong My ap thué ty vé vai tbn ma Viét Nam cé nguon goc HRC tir Trung :
I

.o o . . . , , o o 2019 2020 2021F 2022F 2023F |
- Loi thé gia thanh, gia thanh thép tir [0 BOF cua HPG c6 wu thé hon han so vai cac nha may thép hién nay ) Sn i -
T ST RSP e , A A A s £ . N . s B San pham thép dai ™ San pham thép det
trén ca nudc vai giad thanh chi 6 mirc khoang 8 tri¢u dong/tan thép, thap hon cac nha may thép khac nho vao P P P P

cdng nghé méi két hop voi viéc xay cang gilp giam 3-4 USD/tan nguyén liéu nhap khau (ching tdi udc tinh s .
A A . AP \ s A L Gia thanh san xuat 2020
nho vao viée xay cang ma HPG tiet kiém duogc khoang 2.5% gia thanh so véi khéng co cang)

16.0 -

- Thi phén H,PG ting trueémg manh tai 2 mién Nam va mién Trung véi san lugng t‘iéu thu d4 tang 34% yoy, 140 | 131 13.8
dat 1.7 triéu tan thép va chung t6i udc tinh HPG s€ tiép tuc Xu hudng mo rong thi phan nay. 120 |
© Dung Quat 2 di vao trién khai nim 2022 € 80 |
- Dung Quét 2 véi quy md du kién 60,000 ty dong (50,000 ty TSCD bao gdm 60% vén ty c6 va 40% vén '€ 60
vay) Theo nhu tién d6 cua Dung Quat 1. du kién Dung Quit 2 s& duoc hoan thanh vao 2024 va di vao van = 40
hanh toan bo NM tir 2025. Dung Quat 2 dy kién sé& cho ra san lwong 5 triéu tan thép, tap trung vao san xuét 20 -
thép HRC. Chuing t6i udc tinh néu chay Dung Quét 2 thanh cong thi s& chiém 32% doanh thu thép cia HPG -

HPG - BOF CBI - BOF POM - EAF TDS - EAF

va lam ting dinh gi4 ciia HPG thém 10,000 déng/CP. :
Nguon: HPG, VCBS Research
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CTCP TAP POAN HOA PHAT (HOSE: HPG)

MANG NONG NGHIEP

vees ¥V

Vietcombank Securities

¢ Quy md mang ndng nghiép ciia Hoa Phat nim 2020 dat 10,553 ty dong (+32% yoy) va dat LNST 1,677

ty dong (+200% yoy).

- Véi quy mo dan dat 250,000 con heo, 150,000 con bo va cung trng 700 nghin qua trimg/ngay. HPG dat muc tiéu
dén nam 2022 dat quy md dan 500,000 con heo, 200,000 con bd va 300 triéu qua trimg ga. Theo chlng ti udc
tinh, v6i muc tiéu HPG dat nhu trén thi twong tng véi mae doanh thu nim 2022 dat 13,306 ty dong (chiém 9.7%

doanh thu ca HPG)

- Theo chiing t6i udc tinh thi doanh thu chinh mang néng nghiép HPG dén tir thit bd Uc véi thi phan hién nay cua

HPG chiém t&i 50% cua ca nuéc

- Gid thit heo va thuc pham trong dau nam 2021 van duy tri & mirc ctia ndm 2020, do d6 ching tdi ky vong HPG

s€ duy tri duoc bién lgi nhudn HDKD nhu nam 2020.

Quy md TACN va gia cim

600

Tring ga (triéu qua)

Thirc an chan nudi (nghin tan)

m2020 m2022

Quy mo dan chan nudi

500,000

Heo (con)

m2020 = 2022

200,000

Bo Uc (con)

120

100

80

60

40

20

0

Doanh thu méang nong nghiép

12,000 - 18%
- 16%
10,000
- 14%
8,000 - 12%
on
£ - 10%
= 6,000
2 [~ 8%
[«
4,000 - 6%
- 4%
2,000
- 2%
T T T T O%
2016 2017 2018 2019 2020
mmm Doanh thu —#—Bién LNST
Dién bién gia thi heo
H - /
vw

NI I VNI NP PP DD DD S S P
N E S

Y I K

S N N A A N A )
NAENAENSENAEN SN AR AR NN AN AN N N

Nguon: VCBS Research
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CTCP TAP POAN HOA PHAT (HOSE: HPG) ’
MANG BAT PONG SAN VCBS

Vietcombank Securities

¥ Quy dat khu cong nghi¢p ciia HPG vao khoiéng 360-575 ha (575 ha lasé tbidadd ¢ Phat trién KCN Phé Néi A mo rong phin 92,5 ha (Hung Yén) nang téng dién tich

bao gdm KCN sé 6 An Thi) KCN Phé Néi Ién 686.5 ha, da c6 thé cho thué tir nam 2021.
- Chiing tdi nhan thay trién vong mang Bat dong san 6 thé mang lai doanh thu — lgi © Phét trién KCN Yén My Il _GP?2 tai tinh Hung Yén, da dwoc cip gidy ching nhén
nhuén cho HPG 6n dinh nhu giai doan 2018-2019 trong 7 — 12 nam nita vé6i gia dinh dau tu tir ndm 2015, du kién c6 thé cho thué tr nim 2022.

dién tich cho thué trung binh mot nam khoang 50 ha.

© Phat trién Dy An Khu D Thi Phé Nbi giai doan 1 & 2 véi dién tich 262 ha, tai tinh
- Vi tri dat khu cdng nghiép cua HPG tot véi ty 1€ lap day trong qua khtr cao Hung Yén. Dy 4n dang duoc trién khai xay dung xay dung, trong d6 phan ky 1 cua du
an du kién sé ra mét vao dau nam 2021.

DT DTd
N . £ Nam Ton cong cho Ty 1€
Thoi diém thang cuoi 2020 1t thiic nghiép thué  Iép dly
(ha) (ha) (ha)

1 KCN Phé Néi A H. Vin Lam, Hung Yén 2004 2054 390 273 259 95% Gan nhu di 14p day hoan toan
2 KCN Ph6 N6i A mé rong - phan 204 ha H. Vin Lam, Hung Yén 204 143 139 97% Gan nhu da lap day hoan toan
3 KCN Phé Nbi A mé rong - phan 92,5 ha H. Vian LAm, Hung Yén 2014 2064 92.5 65 0 0% Du kién c6 thé cho thué tir nim 2021.
4 KCN Yén My II - giai doan 1 H. Yén My, Hung Yén 2015 2065 98 70 57 81% Du kién s& 1ap day trong nam 2020
5 KCN Yén My II - giai doan 2 H. Yén My, Hung Yén 70 50 0 0% Du kién c6 thé cho thué tir nim 2022.
6 KCN Yén My II - mo rong H. Yén My, Hung Yén 216 Di duogc cip phép dau tu
7 KCN Hoa Mac - giai doan 1 H. Duy Tién, Ha Nam 2008 2058 131 88 58 66%
8 KCN Hoa Mac - giai doan 2 H. Duy Tién, Ha Nam 72 Chua trién khai
9 KCN s6 6 An Thi H. An Thi, Hung Yén 308 Pang lam thu tuc

Nguén: HPG, VCBS Research
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CTCP TAP POAN HOA PHAT (HOSE: HPG) v
DUY TRI KHUYEN NGHI MUA VOI GIA MUC TIEU 62,385 B/CP VCBS
BANG KET QUA KINH DOANH DU PHONG e e e — e m— - <
I S p \
i Chdng toi gia dinh chinh rang NM Dung Quat chay 90% cong |
_ | it ném 2021va s chay 1009% cong st t 2022. Ngoai 12
, Vvoi gia dinh gia thép, quang sit, than s& khong c6 nhiéu bién I
63,658 90,119 129,808 137.295 137,741 I dong so véi binh quén7 6 thang gﬁn day va bién loi nhuan goép 1
EBITDA 12,336 21,919 33,742 35,207 34588 . cuaHPG duoc duy tri on dinh. :'
N e e o e e e e e e e Y Y "—_—_———e_ " _———_ Y e 7/
LNST 7,578 13,506 20,681 22,245 21,803 (DT TTTTT T s Tmmmm oo mommo o \
Dy phdng caa ching t6i chwa bao gom (1) viéc thoai vén méang :
EPS 2,726 4,056 6,211 6,680 6,548 . 16i that trong nim 2021 (nhu du dinh cua DN) va (2) hoat dong |
I\ nha may Dung Quat 2 I
_______________________________ /
PINH GIA BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFF
*  Dinh gia bang phuong phap P/E:
EPS forward 6,211 dong/cp * P/E trung binh nganh 10x = 62,107 déng/cp . Gi4 muc tiéu dinh gia
- Dinh gi4 biing phwong phap chiét khiu FCFF theo 2 phuong phap dat
62,385 dong/cp
Gia trj 1 ¢ phiéu theo phuong phap chiét khau FCFF dat 62,663 dong/cp (UPSIDE: 33.87%)
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CTCP THEP NAM KIM (HOSE: NKG)

CAP NHAT KQKD 2020 VCBS C/

Vietcombank Securities

© Doanh thu nim 2020 giam nhe -5% yoy dat 11,560 ty déng, tuy nhién LNST ting manh +524%, dat
295 ty dong nho viée cai thién bién loi nhuin gop thém 4.7%.

- Co cau doanh thu ctia cong ty dén chu yéu tir ton ma cac loai (chiém 80% san lugng tiéu thu ciia cong ty) va

con lai 1a éng thép (chiém 20%). Thi truong ctia ¢ong ty naim 2020 c6 58% dén tir tiéu thu ndi dia va 42% dén

tir xuat khau véi thi trudng xuat khau chinh 1 khu vuc ASEAN.

Két qua kinh doanh
16,000 14,812 12%

- Loi nhuén ciia cong ty dwoce hwéng loi 16n dén tir viéc gia HRC tang lién tuc trong nim 2020, dong thoi 10%

2 S 3 VRN . \ ) N . 11,560
cong ty c6 thé chuyén giao 1 phin tang chi phi nay sang khach hang do nhu cAu ting dot bién tai thi truong xudt 100

khau. Pong thoi, do gia HRC lién tuc ting tir ntra cubi nam 2020 khién DN c6 thuan loi trong gié von hang bén. 8,936
Diéu nay gilp cai thién bién loi nhuan gop ciia NKG tir 2020. 8,000

8%

6%
- Thué suit thu nhap doanh nghiép hiéu lwe cia NKG & mic 7.9% khac v6i mirc thué suat théng thuong

20%. Piéu nay cd dugc bai cong ty duoc giam 50% sb thué TNDN phai ndp trong 4 nam 2017 - 2020 tir nha 4000
may Nam Kim 2 va giam 50% s TNDN phai nop trong 4 nam 2019 - 2022 tir nha may Nam Kim 3. Pong thoi,

cong ty duoc khau trir thué tir khoan 16 NM Ong Thép nam 2019 vao nam 2020. Vi vdy, thué suit ctia cong ty 518
thap hon khé& nhiéu so vai ciing ky. Tuy nhién, ciing vi li do nay, tir nim 2021, chiing t6i du dodn muc thué suat )
NKG chiu s& ting I&n 15% do khdng con dugc giam thué véi Nam Kim 2 va khoan khéu trir thué do 16 NM
Ong Thép.

4%

2%

708 295

2016 2017 2018 2019 2020

=== Doanh thu thuan (ty dong) === LNST (ty dong) Bién LNG (%)

- CAu trdc tai chinh dwoc cai thién nho viéc quy mé vay ng giam déu qua cac nam va du kién nim 2021 sé tra Neudn: NKG, VCBS Research
hét vay no dai han. Pong thoi, chi phi tai chinh (trung binh 3 nam gan ddy) cua cong ty chiém dén 50% loi

nhuan gop. Nho viéc 13i suat giam tir nam 2020 do tac dong ctia dich COVID-19 da gilp cho NKG giam di ap

luc tra chi phi 1ai vay cao. Cong ty cling lién tuc giam quy mé vay ng cta minh tir 2016, do d6 gitp cho ganh

nang chi phi tai chinh cua 2021 ciing nhu c4c nam sau giam di, tir d6 gilp cdng cai thién loi nhuan sau thué.
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CTCP THEP NAM KIM (HOSE: NKG)
TRIEN VONG KINH DOANH

© Tiéu thu ngi dia

- Tiéu thu ndi dia sé cO cai thién tich cwe tir nim 2021 nho vao viéce 4p thué véi san pham thép
det nhiap khiau. Bo Céng Thuong trong thang 12/2020 da ap thué CBPG véi san pham thép cén
ngudi (CRC) tir Trung Qudc trong 5 nim (1a ddu vao cta san pham ton ma, éng thép) voi mirc thué
ap 12 4.4%-25.2%. Theo chlng t6i danh gi4, diéu nay s& gay kho khan ddi véi cac nha san xuit nho
trong nudc khi phai nhap khau CRC. Do d6, s& khién cac doanh nghiép nho trong nudc c6 ting gia
nhap khau dau vao va budc phai mua CRC trong nudc va s& kho canh tranh véi cac doanh nghiép tu
san xuat dugc CRC tir HRC nhu NKG.

¢ Xuét khéu thép ting truéng

- Xuét khau tdn ma sang cac thi trwong My va Chau Au ting manh. Pau nim 2021, di c6 nhiéu
nhéu don hang xuit khau sit thép caa Viét Nam sang cac thi truong nhu My va Chau Au. Theo ching
t6i danh gia thi nguyén nhan chi yéu xuit phét tir viéc cac nha may thép cia cac nude xuat khau
chinh cho cac thi truong nay chua quay trd lai hoatdong hoan toan giup Viét Nam co6 co hoi tham gia
thi truong. Hon nira, gia thép det cua Viét Nam dang & murc canh tranh sé giup Viét Nam sau khi
tham gia tir 2021 s& c¢6 chd ding ¢ c4c nam tiép theo

- Nén kinh té Trung Quéc quay tré lai hoat dong. Trong nim 2020, xuat khau thép cia Viét Nam
da tang tir 6.66 tridu tAn nim 2019 18n téi 9.86 triéu tan nam 2020 (+47.9% yoy). Ting trudng xuét
khau thép cia Viét Nam cha yéu dén tir Trung Qudc, khi ching ta xuat khau 36% thi truong xuét
khau (3.54 triéu tan) nam 2020 trong khi ngay truéc d6 nam 2019 Trung Qudc chi chiém 6.5% san
luong xuat khau (433 nghin tan). Piéu ndy xay ra boi 1 luong cau 16n tir do kich thich dau tu cong
ctia Trung Qudc cing lic véi viéc cac nha may Trung Qudc chua hoat dong binh thuong hoan toan
tro lai, diéu nay gilp cho cac nha may san xuét thép & cac nude xung quanh duge hudng loi khi xuét
khau sang Trung Qudc trong ngén han.

vees V

Vietcombank Securities

© Tiéu thu ngi dia

- Gia thép HRC lién tuc ting hd tro tich cwe cho hoat dong kinh doanh ciia
doanh nghiép. Gia HRC tai thi truong Trung Qudc van ¢ mirc cao trong thang
3/2021 ¢ murc 700 USD/tan (+ 17% so véi dau 2020), con tai thi truong My dat
1,300 USD/tén (+.35% so véi dau 2020). Tinh trung binh gia thép HRC trong
3 thang dau nam 2021 di cao hon dén 18% so trung binh 3 thang cudi nam 2020
va doanh nghiép san xuét thuong nhap khau nguyén vat liéu trude khoang 3
thang,. Do viy, gia von ton kho ciia doanh nghiép dang & mirc kha thip so
v6i binh quan hién nay trén thi trudong va sé tiép tuc duy tri téi it nhat két
thac quy 2/2021.

Gia thép Trung Qudc (FOB)

1,000
800
& 600 /
é \
z 400
200
R R R I
SAERCHIRCEE SN S SO < F W <E

===HRC ===Thép ma kém

Nguén: Bloomberg, VCBS Research
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CTCP THEP NAM KIM (HOSE: NKG) v
TIEP TUC KHUYEN NGHI MUA VOI GIA MUC TIEU MOI DAT 26,438D/CP VCBS

Vietcombank Securities

— o e Em Em Em mm mm ey,

BANG KET QUA KINH DOANH DU PHONG /- Nhu cau container ting cao cling san lugng xuat khiu thép tang e
I manh trong thang 01/2021, chdng t6i ky vong san luwong xuat khau :

_ 2019 2020 2021F 2022F 2023F : ton ma cua NKG s& tang 35% cho ca nam 2021 va san lugng tiéu |
I thy trong nuge phuc hoi, ting truong tiéu thu trong nude 5%. I

12,177 11,560 16,408 16,322 16,648 : - Gi& thép dau vao va dau ra da tang trong 2 thadng dau nam so vai :

. trung binh cudi nim 2020, va ching tdi cho ring gia thép s& giit |

EBITDA S5 st 127 - 983 | nguyen trong nam 2021 thi bién lgi nhuan gop cia NKG cho ca |
' 2021 14 7%. !

LNST 47 295 603 415 416 S - _7
—_,___A. _______ T T T T T T T T T T T T

EPS 260 1,717 3,397 2,340 2,344 [ Chung t6i chua dua dy 4n Nha may Chu Lai vao dinh gia do dy an :

: chua dugc thyc xong va chua di vao hoat dong va hién chua cé du 1
| thong tin dé danh gia.

PINH GIA BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFE

*  Dinh gia bang phuong phap P/E:

EPS forward 3,403 dong/cp * P/E muc tiéu 8.0x = 27,225 ddng/cp . Gia muyc tiéu dinh gia
- Dinh gi4 bing phuong phap chiét khau FCFE theo 2 phuong phap dat
26,438 dong/cp
Gia trj 1 ¢ phiéu theo phuong phép chiét khau FCFE dat 25,650 dong/cp (UPSIDE: 16.7%)
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VCBS O Piéu khoan va Thong tin lién hé

Vietcombank Securities

Pi¢u khoan sir dung Thong tin lién hé

Bao cao nay vé{hoac bat ky nhafmq dinh, thong tin nao trong bao cao nay khong phai la cac 1oi chao  Moi théng tin lién quan dén bao céo trén, xin quy
mua hay ban bat ky mvé)t san p’hém‘tai chinh, chlﬁ:r}g khoép né19 dugc phan tich trong bao cao va  khach vui long lién hé:

cting khong la san pham tu van dau tu hay y kién tu van dau tu nao cua VCBS hay cac don
vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cdo nay 1a mot ngudn tham
khao. VCBS khong chiu bat ky trach nhiém nao trudc nhing két qua ngoai y mudn khi quy khach
st dung cé4c thdng tin trén dé kinh doanh chang khoan.

Tran Minh Hoang
Trudng phong Phén tich Nghién ctru
tmhoang@vcbs.com.vn

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da duoc thu thap, danh gia véi mirc can
trong t6i da co thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cac ngudn thdng tin
cng bé, VCBS khong diam béo vé tinh xAc thuc cia céc thong tin duoc dé cap trong béo cdo phan L€ Pire Quang, CFA

tich ciing nhu khdng c6 nghia vu phai cap nhat nhitng thong tin trong bao céo sau thoi diém bdo  Trudng nhom Phan tich Nganh — Doanh nghiép

cao nay duoc phat hanh. |[dguang@vchbs.com.vn

B4o c4o nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hoic toan bo ndi dung
bao cdo va/hodc xuat ban ma khong cé su cho phép bang vin ban cia VCBS déu bi nghiém cam. Hoang Anh Tuin

Chuyén vién phén tich
hatuanl@vcbs.com.vn
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