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Virng vang tam thép

= Chung t6i ky vong nhu cau thép thé gi¢i sé phuc hdi 1,2% svck nhe tang trwéng
ctia An Do va EU trong khi ngudn cung van 6n dinh dén tlr muc tiéu cét giam cua
Trung Quéc.

= Nhu c4u ndi dia dy bao tdng 10% trong ndm 2025 trong bdi canh ngudn cung nha
& va ngudn vén diu tw cong cai thién dang ké.

=  Chung téi Iya chon HPG, HSG va NKG nh¢ (1) hwéng lgi tir giai doan phuc
hdi ctia nganh; (2) loi nhuan rong tang trwdng manh mé va (3) dinh gia hap
dan.

Nhu cau toan cau dw b&o phuc héi 1,2% svck trong khi nguén cung dw
kién c6 thé én dinh vao nam 2025

Theo Hiép hoi Thép Thé gidi, nhu dw kién ting 1,2% svck, dat 1,77 ty tAn nho
nhu cadu manh mé cta An D6 va su phuc hdi ctia EU, ASEAN. Tuy nhién, nhu
cau giam cla Trung Quéc sé la rai ro nghiém trong khi nhu cau nwéc nay cé thé
gidm 1,7% svck. Trong khi nguén cung duy tri 6n dinh do cét gidm san xuét tai
Trung Quéc.

Nguén cung BDS va dau tw cong ting trwéng tac dong tich cwce té&i gia va
san lwong ndi dia

N&m 2025, nhu cau néi dia dwoc hd tro bdi ngudn cung bat ddng sén va dau tw
cbng tdng manh. V& ngudn cung nha &, HN va HCM du b&o tang 10% va 30%
svck nho cac rao can phap ly Ién sé dwoc gidi quyét théng qua viéc ap dung
Luat DAt dai (stra dbi), Luat Nha & va Luat Kinh doanh Bat dong san. Thém vao
do, mét sé dy an dwoc day nhanh tién dd nhw Puwong cao tdc Bac - Nam va
San bay Long Thanh dan dén tdng vén dau tw cong dat 790.000 ty ddng (+24%
svck). Nhu vay, tdng san lwong tiéu thu ndm 2025 cé thé dat 21,8 triéu tan
(+10% svck).

Vé gia ban, ap lwc tir thép Trung Quéc giam do nwéc nay cét giam ngudn cung
va thué chéng ban phé gia (thué AD) sé c6 tac dong tich cuc dén gia trong nwéec.
Chung toi ky vong thué Chéng ban Pha gia (CBPG) sé& dwoc ap dung ké t
Q2/24 khi thi phan HRC va tén ma trong nwéc bi chi phéi bdi san phdm nhap
khau. Chang t6i cho rang nhe thué AD, chénh léch gia HRC cda Viét Nam va
Trung Quéc c6 thé gidam 25% svck xubng mirc 60-70 USD/tAn. Do dé, chung téi
du béo gia thép cay va HRC c6 thé phuc hdi 7% va 6% so véi cung ky.

Bién Igi nhuan gép (LNG) cai thién nh& dau vao 6n dinh va gia cao hon
San lwong quéng sat va than dy béo tang trwdng lan luwot 3% va 4% svck.
Ngudn cung day manh tai Uc va nhu cau dau vao yéu tai Trung Qudc la nhirng
dong lwe chinh khién gia dau vao chiu ap lwc gidm. Do dé, ching tdi danh gia
nguyén liéu thé co thé gidm nhe truwdc khi ting trd lai vao nam 2025 khi nganh
thép thé gi¢i phuc hdi, tac dong tich cwe dénchi phi san xuét. Gia than dy kién
du kién ting 4% so v&i cung ky nam trwdc vao nam 2025 trong khi gia quéng
c6 thé ting nhe 2% so véi cing ky ndm trwdc, dat 121 USD/tan. Tang trwdng
dau vao thap hon gia ban (7% so véi cing ky) nén bién lgi nhuan gdp du béo
tang 1% pts so v&i cung ky, dat 14%.

Chung t6i wa thich HPG, HSG va NKG

Chung t6i wu tién HPG, HSG va NKG dwa trén céac ly do sau: 1) Hwéng lgi nho
giai doan phuc hdi cta chu ky; 2) Bién LN gdp sé tdng nhd gia ban ting cao
hon gia dau vao; 3) dinh gia PB hién tai thdp hon chu ky trwéc.

RUi ro giam gia déi véi nganh bao gdm: 1) tang trwdng nhu cau thép c6 thé thap
hon dw kién va 2) Khiing hodng bat déng san Trung Quéc tac dong tiéu cuc dén
gia trong nworc.
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Nhu cau thé gi&i cai thién trong khi ngudn cung duy tri 6n dinh
Nhu cau thép thé gi¢i dw kién phuc héi 1,2% vao ndm 2025

Theo Hiép hdi Thép Thé gisi, nhu cau dy kién gidm 0,9% svck trong nam 2024 do sw
suy thoai clia Trung Quéc do khiing hodng bat dong san. Tiéu thu ctia Trung Quéc
dw kién gidm 3% xubng con 883 triéu tAn. Hon niva, mot sé quéc gia 16n nhw Hoa
Ky, Nhat Ban va Han Quéc béo cdo tang trwédng am do khé khan clia nganh xay
dung. An D6 van la diém sang cla thép toan cau khi tiéu thu tang 8% svck lén 138
triéu tan.

N&m 2025, WSA du bao cudc khiing hodng b4t dong san tai Trung Quéc tiép tuc tac
dong tiéu cwe dén nhu ciu thép, khi cé thé gidm 1% svck. Trong khi cac nwéc khac
nhw Nhat Ban, Han Quéc va Hoa Ky c6 thé cai thién dwoc nhér mire 1ai suét thap
hon. An D6 va EU dy kién ting trudng 8% va 4,1% svck nh& cac bién phap kich
thich xay dung va san xuét.

Hinh 1: Cac yéu té chinh dinh hinh nhu cau thép thé gi&i dén nam  Hinh 2: Dw bao nhu cau thép thé gi®i (Pon vi: Triéu tan)
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Nguén cung thép thé gi&i giam 2% svck nam 2024 va di ngang trong nam 2025
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Hinh 3: Cac yéu té chinh dinh hinh nguén cung thép thé gi¢i dén ndm  Hinh 4: Ngudn cung giir dn dinh vao nam 2025 (Don vi: triéu tan)
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Theo Hiép hoi Thép Thé gidi, trong 10T/24, tdng san lwong san xuat da giam 1,6%
svck do Trung Quéc cét gidm san lwong (-3%). Sw sut gidm cla Trung Quéc I&n hon
mirc ting trwdng cta An Do (+5,6%) va Thd Nhi Ky (+12%). Coéng suét 16 cao cla
Trung Quéc dat trung binh 79% trong ndm nay (giam so véi mirc 83% vao nam 2023)
dé giai quyét tinh trang cung vwot ciu va thua 16 trong sén xuat. Hon nira, chinh pha
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Trung Quéc tap trung vao muc tiéu “Net Zero” vao ndm 2050 nén mot sb6 nha san
xuét 16n dw kién gidm thiéu san lvong.

Trién vong thj trwdong thép Viét Nam: San lwong ban hang dw kién ting
21%/10% trong nam 2024 - 25 nh& nguén cung BDS va dau tw céng tiang
trwong

Trong 10T/24, san lwong ban hang ndi dia dat 17 triéu tAn (+18% svck) dwoc hd tro
b&i sw tdng trwdng clia thép xay dwng va tén ma (HDG). Vé thép XD, mic tiéu thu
tang tdc 17% yoy 1&n 8,3 mt va HDG téng 30% yoy Ién 2,1 mt. Sw phuc hdi chd yéu
la do ngudn cung nha & tang (+40% yoy tai HN va 45% tai HCM). Hon ni¥a, san lwong
HRC téng 15% svck 1én 3,4 triéu tAn méac du lweng nhap khau tir Trung Québc va An
b6 tang manh.

N&m 2025, chung tdi ky vong ngudn cung BDS va dau tw cong cai thién tré thanh
diém then chét cho sy tang trwdng vé san lwong tiéu thu. Theo CBRE, cdn ho va dat
nén déu cé thé ting gia tr n3m 2025 nhd cac van dé phap ly dwoc gidi quyét bang
cac Luat méi nhw Luat dat dai,.. V& dau tw cdng, mot sé dw an sé dwoc day nhanh
qua trinh xay dwng nhw Puwong sét cao tbc Bac - Nam va San bay Long Thanh. Nhw
vay, téng khdi lwong tiéu thu trong ndm 2024 va 2025 cé thé dat 19,8 triéu tan (+21%
svck) va 21,8 (+10% svck).

Hinh 5: Ngudn cung nha & tai Ha Néi va  Hinh 6: Giai ngan dau tw céng trong giai doan Hinh 7: San lwong tiéu thu néi dia (Bon vi: trigu
TP.HCM (Porn vi: Can) 2024-2025 (Born vi: Nghin Ty) tan)
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Trién vong gia thép: Gia thép xay dwng cé thé tang 7%/8% svck vao
nam 2025/2026 nho ap lwe tir Trung Quéc giam

Du thira ngudn cung tré thanh nguyén nhan chinh khién gia thép Trung Quéc giam
manh. Gia thép XD va HRC ghi nhan mirc thdp nhat trong 5 ndm véi mire gidm lan
lwot 1a 24% va 21% YTD. V& nhu ciu, suy thoai bat déng san da tré nén toi té hon
mac du chinh phi da cé mét sd chinh séch kich thich. Vao thang 10 nam 2024, gia
nha tai Trung Québc gidm sau xudng mac thAp mai trong 9 nam véi mée gidm 5%
(gidm hon 4,5% so véi thang 9). Chung t6i du bao bat dong san sé tiép tuc trong tinh
trang khiing hoang cho dén cudi ndm 2024 va tiém nidng gia thép phu thudc vao
ngudn cung khi cac nha may thép tham gia cat gidm san lwong. Vao ndm 2025,
Chuing t6i dw bao gia thép Trung Québc cé thé duwoc hd tre bdi ngudn cung thap hon
khi chinh phi Trung Quéc cé ké hoach cdm 16 cao than maéi ké tir quy 4 ndm 2024,
do d6 chung tdi dw bao van dé cung vuwot cu sé dwoc giam thiéu.

Trién vong cla thép VN da dwoc hd tro bdi trién vong twoi sang cla bat dong san.
Su tang trwdng clia ngudn cung nha & va dau tw cong da thuc day sy phuc hdi clta
thép XD. Chung téi dw bao thép XD ndi dia s& c6 muirc tang trwdng tich cuc ké tw
Q4/24 khi ap lwc cta Trung Québc da dwoc gidm thiéu. Do d6, theo wéc tinh cla
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chung t6i, gia thép cay cé thé dat trung binh 551 USD/tan (-2% svck) do ap lwc nghiém
trong cuia thép Trung Quédc trong 1H24. Trong nam 2025 - 2026, ching tdi ky vong
thép cay co thé tang 7% va 8% lén 590 USD va 637 USD/tan.

Hinh 8: Gia thép xay dwng Viét Nam da bi anh hwéng tiéu cwec b&i xu  Hinh 9: Dw bao gia thép xay dwng Viét Nam trong giai doan 2024 -

hwéng giam gia thép cta Trung Quéc (Don vi: USD/tan) 2026 (Porn vi: USD/tan)
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Cac DN ndi dia c6 thé gianh thém thi phan nhe thué CBPG

Do HRC va tén ma nhap khau tran lan vao ndm 2024, B6 Céng Thuong (MOIT) da
tién hanh diéu tra san phadm nay, d&c biét 1a tiv Trung Qudc, Han Quéc va An Db.
MOIT da khéi xwéng diéu tra dbi véi HDG nhap khau tir Trung Quéc va Han Quéc
(AD19) va HRC tir Trung Quéc va An D6 (AD20) va ching t6i ky vong ¢ hai mc
thué nay déu co thé ap dung vao ndm 2025 dé bado vé san xuét trong nwéc. Trong
trwdng hop diéu nay dwoc thuwe hién, chénh léch gitra HRC, HDG trong nwéc va nhap
khau c6 thé gidm xudng con 45 USD/tAn va 60 USD/tAn (-20%/-24% so véi nam
2024).

Hinh 10: Thi phan cha cac nha san xuat  Hinh 11:Thij phan tén ma trong 10M24 (vong Hinh 12: Thi phan cia HRC trong 10M24 (vong
trong nwéc cai thién ké tir khi ap dung trong) va dw bao 2025 (vong ngoai) trong) va dw bao 2025 (vong ngoai)
thué chéng ban pha gia (AD)
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Chénh léch gia thap hon dy kién tac dong tich cwc dén cac cong ty ndi dia khi canh
tranh vé gia clia sdn phdm nhap khiu. Nhin lai dot ap thué trwdc day thi phan cda
HDG trong nwéc da tang 1én 65% tir 45% sau khi ap dung thué AD vao ndm 2017.
Vao nam 2025, thi phan cda dia phwong cé thé cai thién nho sy déng gdp clia thué.
Chung t6i ky vong thi phan clia HPG vé phan khuc HRC c6 thé dat 25% nho thué
CBPG dbi v&i Trung Quéc va An Do. Vé HDG, cac cong ty dau nganh nhw HSG, NKG
sé& chiém gan 40% thi phan tiéu thu.

Gi4 HRC c6 thé phuc héi nh& nhu cau ting trieéng manh mé va thué CBPG

San lwong xuét khau ctia Trung Quéc trong 10T24 tang 23% svck va dat 93 tan, vwot
tdng lwong xuat khau clia ndm 2023 va la mirc cao nhat ké& tir ndm 2016. Thi trwdng
HRC trong nwéc bj chi phdi béi hang nhap khau tir Trung Québc va Han Quéc. Lwong
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nhap khéu ting téc dat 3,5 triéu tAn (+33% svck) vi Trung Quéc tdng cwong xuét
khau trong bdi canh nhu cau néi dia yéu. Hon niva, mirc chénh léch hién nay khoang
18% - 20% so vé&i trong nwéc do d6 hang nhap khau da chiém 65% téng lwong tiéu
thu, chung t6i danh gia diéu nay sé gitp thué CBPG sé dugc ap dung ké tir ndm 2025
dé bao vé san xuét trong nwéc.

Trong trwérng hop thué cé hiéu lwc, &p lwc gia ban dy kién gidm manh va mac chénh
léch gia trong nwéc va nhap khau co thé dao ddng trong khoang 40 — 60 USD/tan (-
20% svck. Chung t6i dw béo gia trung binh HRC dat 556 USD/tan (-7% svck). Trong
giai doan 2025 — 2026, nhd thué AD gilp ap lwc ha nhiét, gia trung binh sé dat
590/634 USD/tan (+6%/8% svck).

Hinh 13: San lwong xuét khau ctia Trung Hinh 14: Gia thép HRC chia Trung Quéc va Hinh 15: Dw bao gia thép HRC cua Viét Nam

Quéc (Pon vi: trigu tan) Viét Nam (Bon vi: USD/tan)

trong giai doan 2024 - 2026 (Pon vi: USD/tan)
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Trién vong thi trwong thép Viét Nam: San lwong xuat khau cé thé ting
nhe 8%/5% svck giai doan 2024/2025 nh& nhu cau cai thién.

Trong 10 thang d4u n&m 2024, san lwong xuét khau dat 7.1 triéu tAn (+6% svck ndm
trwdc) nhe vao sy tang trwdng cla thép xay dwng (+20% svck) va thép ma kém
nhang néng (HDG: +44% svck), trong khi sén lwong HRC dat 2.1 triéu tn (-26%
svck). M&c du san lwong xuat khau tang, nhwng gia xuat khdu gidm 17% svck, xudng
con 650 USD/tAn do sw canh tranh gay gat véi sdn pham xuét khau to Trung Quéc.
Hon niva, nhu ciu tr EU gidm nhe trong ndm 2024 vi cac nganh chi chét nhu Xay
dwng va San xuét 6 té déu bao cao sw suy giam lan lwot 1a -3% va -4.5% so v&i ndm
trwoe.

Chung t6i dw bao khdi lwong xuat khiu sé co tiém nang tang trwdng nhe vao nam
2025 nhwng chung t6i nhan thay didu nay cé thé bi tac dong bdi thué CBPG dbi voi
san phdm HRC vao EU tir VN. V& mat nhu ciu, theo Hiép hdi Thép Chau Au (Eurofer),
xay dwng va San xuét 6 t6 1a nhirng nganh chinh déng gép cho s téng trwdng. CU
thé hon, nganh Xay dwng va San xuét 6 t6 cé thé bao cao mirc ting trwdng la 4% va
3% so v&i cung ky ndm trwdc vi mire 13i suat thap hon hd tro nhu cau. Do tac dong
tich cwe va tiéu cwe dén thi trwdng xuét khau, téng khéi lwong ban hang co thé téng
tbc 8%/5% trong giai doan 2024 — 2025. Dbi véi méi phan khuc, HDG dw bao sé tang
trwédng manh nhét vao nam 2024 (35% so va&i cung ky nam truéc) dat 3,2 triéu tan.

M&c du nhu cau tai EU tang nhe, ching t6i dw bdo do thué CBPG, san lwong xuét

khau ctia VN c6 thé tang t mrc co s& thAp nam 2024 nhwng khéng thé quay lai mic
co sé cao nam 2021 — 2022.
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Hinh 16: San lwong xuat khau thép cia  Hinh 17: Phan tich san lweng xuat khdu theo Hinh 18: San lwgng xuéat khdu cua cac nha san

Viét Nam (Don vi: triéu tan) tirng san pham (Bon vi: triéu tan) xuét thép niém yét (Don vi: triéu tan)
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Tang trwdng gia ban cao hon dau vao cé thé thuc day bién lgi nhuan
gop cua cac nha san xuéat thép

Theo danh gia clia S&P Global, nguén cung than va quang thé gi¢i dw kién sé van
dn dinh trong bbi canh cac doanh nghiép khai khoang I&n tai Uc, Brazil va An Do tiép
tuc tdng san lwong. Hon nira, theo Hiép héi Doanh nghiép Thép va Khai khoang
Trung Quéc, san lwong than va quang tiép tuc cai thién dé én dinh gia ca va hd tro
s phuc hdi ctia nganh thép. Do dd, chiing t6i danh gia rang nguyén liéu thé cé thé
gidm nhe trudc khi tang tré lai vao nam 2025 khi nganh thép thé gii phuc hdi, tac
dong tich cwc dén gia vén san xuét thép.

Hinh 19: San lweng quang duy tri 6n dinh

Hinh 20: Gia than va quang dw bao
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Ngudn: Bloomberg, MBS Research

San lwong quang sét toan cau dy kién tang nhe 2%, dat 2,5 ty tAn. Nhé ngudn cung
6n dinh va nhu ciu san xuét thép giadm tai Trung Québc, gia quang du kién san luong
than cbc dw kién tang 4% vao ndm 2024 khi thai tiét 6n dinh tai Uc c6 tac dong tich
cwe dén qua trinh khai thac.

Gia than du bao sé ha nhiét xuéng con 300 USD/tan (-7% so v&i cung ky ndm trwéc)
va 340 USD/tan (+5% so véi cung ky nam trudc) vao ndam 2024 va 2025. Nam 2026,
chung t6i du béo quéng cé thé én dinh va than cé thé tang 3% so véi cling ky nam
trwédc 1én 314 USD/tan, dat 117 USD/tan (-4% so v&i cung ky nam trwdc) vao ndm
2024. Bén nadm 2025, gia quéng co thé tdng nhe 2% so v&i cung ky nam truéc, dat
121 USD/tan va duy tri & mirc co s& cao vao nam 2026.
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Mé&c du gia quéng va than tdng mot phan, ching t6i ky vong mirc tdng gia trong nwéc
c6 thé vuot qua ap lwc clia nguyén liéu dau vao. Viéc gia thép can néng va thép cay
tang cao hon (7% va 6% so v&i cung Ky) so v@i gia quang va than (2% va 5% so voi

cung ky) sé cai thién bién lgi nhuan gdp clia cac cong ty san xuat thép. Do do, bién

loi nhuan gdp clia cac cong ty niém yét thép du kién ting 1% diém lén 14% vao nam

2025.

Figure 21: Bién LN gop toan nganh cai thién
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Ngudn: Bloomberg, MBS Research

Don vi: Ty déng HPG HSG NKG

2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F
Doanh thu (Ty VND) 132,638 166,735 219,776 30,272 45,760 51,477 22,860 25,402 26,192
% Téing truéng 11.50% 25.71% 31.81% 24.08% 16.52% 12.49% 22.93% 11.12% 3.11%
LN gép 18,402 26,038 33,737 4,253 5,141 6,080 1,867 1,821 2,022
Bien LN gép (%) 13.87% 15.62% 15.35% 10.83% 11.23% 11.81% 8.17% 7.17% 7.72%
EBITDA 22,393 32,118 39,477 2,906 2,379 2,821 1,412 1,381 1,629
Bién EBITDA (%) 16.88% 19.26% 17.96% 7.40% 5.20% 548% 6.18% 5.44% 6.22%
Loinhuan réng 11,864 18,035 23,577 510 869 1,324 606 657 836
% Téing truréng 73.57% 52.02% 30.73% 1600.0% 70.3% 52.4% 416.34% 8.30% 27.34%
EPS (VNDICP) 1,943 2,820 3,686 828 1,376 1,949 5,053 5,001 5230
BVPS (VNB/CP) 16,132 16,952 17,638 17,687 18,731 18,888 2,303 2,494 3,175
Tiéen mat rong/CP -12,477 -12,818 -13,004 -2,500 -2,350 -2,250 -2,541 -2,257 -2,346
D/E 71.60% 72.72% 71.96% 49.23% 48.74% 41.03% 86.91% 77.68% 74.82%
T susit 8 tire (%) 1.80% 2.10% 2.10% 2.50% 3.50% 4.10% 4.00% 4.10% 2.60%
ROAE (%) 11.5% 17.0% 21.3% 4.68% 717% 9.85% 10.34% 10.46% 11.70%
ROAA (%) 6.1% 8.8% 11.0% 261% 4.09% 5.94% 4.58% 5.14% 4.76%

Ngudn: MBS Research
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Chién lwoc dau tw:

Cé phiéu Panh gia

Chung téi wa thich HPG, HSG va NKG

Gia muc tiéu
(VND/CP)

Luan diém dau tw

HPG Kha quan
HSG Kha quan
NKG Kha quan

33,500

24,800

24,500

HPG la cong ty hwéng loi tir chu ky phuc hdi nhé nhu cdu manh mé trong cac phan
khuc thép xay dwng va thép HRC. Giai doan ting trudng dy kién sé& bat dau tlr nam
2025 v6i sy dong gép ti tin hiéu tich cwe cla nganh xay dung. Sy gia ting nguén
cung BDS va dau tw cong sé& mang lai tac dong tich cwc dén doanh sb ban thép
cudn. Vé san lwgng HRC, chung t6i dw bao nhe vao thué CBPG va dw an Dung
Quét 2, khéi lwong cé thé ting 40% svck, dat 4,4 triéu tan.

Ap lwc giam tir xuét khau cia Trung Québc va nhu cadu manh mé trong nuwérc, gia thép
cudn va thép can néng sé phuc héi 7%/6% vao ndm 2025. Nh& vao sw tng trudng
clia gia cao hon chi phi nguyén liéu, ty suét loi nhuan gop dw bao sé cai thién 1 diém
phan trdm lén 15.2%. Vi vay, lgi nhuan rong co thé dat 17,995 ty VND (+39% svck).
HPG hién dang dwoc dinh gia thap hon so véi mirc trung binh clia cac chu ky trudce:
Chi s P/B va P/E hién tai 1an lwot dat 1.6 va 10.2 (dwdi mirc trung binh clia 2 chu
ky trwdc la 2.2 va 12.5).

HSG la cong ty hwéng lgi tir chu ky phuc hdi nhé nhu ciu manh mé ti thi trudng
trong nwéc. Khéi lwgng ban hang co thé tang 6% svck, dat 2.1 triéu tAn nhé vao sy
phat trién trong nwédc va thué chéng ban pha gia (AD).

Két qua cla viéc gidm ap luwc tir xuat khdu cta Trung Quédc va nhu cAu manh mé
trong nwéc, gia thép ma sé phuc hdi 6% svck vao nam 2025 va dat 984 USD/tan.
Nh¢& vao sw tang trwédng clia gia cao hon chi phi nguyén liéu, ty suét loi nhuan gop
dw b&o sé cai thién 0.4 diém phan tram 1&n 11.2%. Vi vay, loi nhuan rong c6 thé dat
869 ty VND (+70% svck).

HSG hién dang duoc dinh gia thp hon so véi mirc trung binh clia cac chu ky trwéc:
Chi sb P/B va P/E hién tai I&n lwot dat 0.9 va 10.5 (dwéi mie trung binh clia 2 chu
ky trevoc 1a 1.2 va 12.0).

Mac du thj trwdng xuét khau co thé chi phuc hdi nhe do ap luc tir thué chdng ban
pha gia (AD), chung t6i ky vong thi trwdng trong nuéce sé la dong lwe chinh cho sw
tang trwdng khdi lwong ban hang. Téng khéi lvong dw bao sé dat 1.1 triéu tan (+6%
svck), nho vao su tang trwdng clia sén xuét trong nwéc (+8% svek).

Do sv phuc hdi nhu cau tir EU, ching t6i dw bao gia xuét khdu sé tang 5% svck,
gilp ty suét loi nhuan gép (GPM) cai thién lén 8.1%, va loi nhuan rong (NP) duw kién
sé dat 656 ty VND (+18% svck).

NKG hién dang dwoc dinh gia thAp hon so véi mire trung binh ctia cac chu ky trwde:
Chi sé P/B va P/E hién tai Ian luot dat 0.8 va 9.5 (dwéi mirc trung binh ctia 2 chu ky
trwoe 1a 1.1 va 11.0).

Figure 22: So sanh véi cac DN trong nganh

Gia hiéntai Gia myctiéu K:;‘r"?'" V‘i'r‘w';?:g‘hi PIE (x) PIB(x) _ROA% ROE (%)
Céngty Bloomberg VND/cp VNDIcp VND bn 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Hoa Phat Group HPG YN T 33500 Khaquan 19,880 234 135 17 16 38% 66% 7.2% 12.5%
Hoa Sen Group HSG YN 18,800 24800 Khaquan 16,676 1302 238 13 02 05% 34% 12%  45%
Nam Kim Group NKG VN 19,500 24,600 Khaquan 250 501 254 1.2 14 08% 32% 311  7.3%
VN - Germany Steel Pipe JSC VGS VN 32800 N/A KKN 185 203 275 19 17 24%  42% 4.1%  5.5%
Dong A Group GDA VN = N/A KKN 150 73 65 0.9 08 54% 62% 7.1% 85%
’Trung binh 376 166 1.4 09 56% 64% 6.0% 8.7%
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o céo nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co sé& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh i
Nghiém Phu Cuwong Nguyén Pirc Hgo Lé Hai Thanh

binh Ha Anh

V6 Ddc Anh

Céng nghiép — Nang Lwong Dich vu - Tiéu dung Tror ly phén tich
Nguyén Ha Bdc Tung Nguyén Quynh Ly Nguyén Phwong Anh

Pham Thj Thanh Huyén

9 | MBS RESEARCH


http://www.mbs.com.vn/

