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Doanh nghiép Viét Nam co thé chiu anh hwéng nhe
khi My ap thué nhap khau 25% lén cac san pham thép

* Vao ngay 11/02, chinh quyén My da chinh thirc dwa ra quyét dinh ap thué
25% vao tat ca cac san phdm nhém, thép nhap khau nhdm b&o hé cac nha
san xuat noi dia.

= Chung t6i danh gia, Viét Nam cé thé bi tac ddng nhe do My hién tai la déi tac
xuét khau I&n tht 3 v&i cac sédn phdm chinh la tdn ma, HRC va CRC.

= Chung t6i nhan dinh cac doanh nghiép (DN) c6 ty trong xuét khau vao My
cao nhw GDA (16%), NKG (13%) va HSG (9%) c6 thé sé& giam nhe bién loi
nhuan trong khi san lwong khéng bi tac dong dang ké. Béi véi HPG, DN dw
kién khong bi tac dong tr thué suit méi do mire thué hién nay déi véi cac
san pham thép xay dwng va HRC xuét khau dang & murc trén 33%.

Chinh quyén My quyét dinh &p thué 25% vao tat ca san pham thép nhap
khau nham thwe hién muc tiéu bao hé nganh san xuat thép ndi dia

Vao ngay 11/02, Chinh quyén My da tuyén bé ap thué 25% vao tat ca cac san
pham thép nhap khau vao nuwéc nay. Hanh déng trén nhdm béo hé cac nha
san xuat thép ndi dia trong bdi canh 1 s6 nha may 16 tai Pennsylvania da phai
doéng ctra trong nam 2024. Bién loi nhuan cla cac nha san xuat thép da giam
khoang 4 diém % svck vé mirc trung binh 2.46% trong Q4/24 do gia thép gidm
khoang 32% svck trong ndm 2024. Hién nay, san lwong nhap khu thép tai My
chiém 51% nhu cu (chi yéu dén tlr cac san phdm HRC va CRC phuc vu cho
san xuét 6 t6) va hanh dong &p thué goép phan giam bét sy phu thudc vao thép
nhap khau clta nwéc nay.

Bién loi nhuan cua cac DN xuéat khau thép c6 thé giam nhe trong khi san
lwong dw kién khong bj tac déng

Viét Nam (VN) nam trong nhém céac québc gia xuat khau thép Ién nhat vao My
trong nam 2024, bén canh Canada, Brazil, Mexico va Han Quéc. Tuy nhién,
VN dang phéi chiu mirc thué & muc thap khi & mirc 22% — 36% theo muc 232
thudc Pao luat thwong mai ctia My tir ndm 2018. Mirc thué nay thap hon so
véi cac dbi tac thwong mai khac khi bi &p thué trén 60%.

Hinh 1: 10 quéc gia xuét khau thép vao My I&n nhat (Pon vi: Triéu tan) nam 2024
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Tinh dén cudi nam 2024, My tré thanh dbi tac xuat khau thép Ién th 3 cla VN
véi ty trong khodng 13% (sau Asean va EU). San lwong xuat khdu sang My
tang trwéng 50% svck dat m&c 1.7 triéu tAn trong dé phan Ién dén tir ton ma,
CRC va HRC chiém 60% ty trong. San lwong xuat khdu ton ma tang trwéng
dén tr nhibng tin hiéu tich cwe cla thj trwdng xay dwng nwéc nay khi theo théng
ké cta Bd Thwong mai My, tdng vén dau tw vao thi triedng xay dwng héi phuc
6.5% svck.

Hinh 2: San lwong xuét khau sang My (Pon vi: Nghin tan) giai doan 2020 — 2024
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Ngudn: Hiép hoi Thép Viét Nam (VSA)
Trén téng san lwong thép xuat khdu sang My 2024, HRC & tén ma chiém 60%
va cac mat hang nay dang chiu thué suat 21%-36%. Trong do, cac san pham
thép xay dwng va HRC dang phai chiu mirc thué khoang 33% - 36% va chiing
t6i danh gia cac san pham nay c6 thé khdng chiu tac dong tir chinh séch cda
M§ do mirc thué hién nay da cao hon 25%.
Tuy nhién, 1 sb san phadm t6n ma c6 murc thué khoang 22% va khi tang thué
c6 thé 1am gidm lgi thé canh tranh vé gia dbi véi thép VN do dé kha nang cao
cac DN sé phai giam gia ban tai My. Ching t6i danh gia trong bbi canh nhu cau
ctia My dang phu thudc vao thép xuét khau (chiém 51% tiéu thu) nén viéc tim
kiém cac nha xu4t khdu ma&i c6 thé can thei gian, bén canh d6 cac DN tén ma
VN hoan toan cé thé gidm gia ban nham duy tri thi phan do bién lgi nhuan gép
dang & mwrc 6n dinh 8% - 10%. Nhod d6, san lwong xuat khau cé thé duy tri
trong khi bién LN dw kién gidm nhe.
Vé thué chbng ban pha gia, ké tlr Q3/2024, B6 Thwong mai Hoa Ky da khoi
xwéng diéu tra thué Chéng ban pha gia dbi véi thép CORE va dy kién trong
Q2/2025 sé c6 két luan cudi cung. Tuy nhién, day 1a dong san pham lam ti
thép can ngudi (CRC) nén khéng cé doanh nghiép niém yét sén xuat san pham
nay. Do d6, ching t6i danh gia, thué nay khdng cé tac dong dén cac doanh
nghiép niém yét hién nay.

Chung téi danh gia cac DN t6n ma nhw GDA, HSG va NKG sé bj anh hwéng
nhe do quyet dinh ap thue trong khi HPG khéng chiu tac déng tiéu cwc

Déi v&i HPG, ching t6i danh gia DN dw kién khong bi tac dong tir thué suét
mé&i do mirc thué hién nay dbi véi cac san pham thép xay dung va HRC xuét
khau dang & mirc trén 33%. Cac DN ton ma c6 thé gidm bién LN gop trong béi
canh kha nang cao sé& phai giam gia ban nham duy tri thi phan tai My. Dbi véi
san lwong xuét khau ton ma sang My, san lwong co thé duy tri n dinh nho
gidm gia ban va viéc tim kiém cac nha cung cap khac sé mét nhiéu thoi gian.
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Hinh 3: Panh gia tac dong déi véi DN nai dia

HPG HSG NKG GDA
Ty trong
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thép xay dung va tén ma véi | véi mic thué sudt khodng 22% | My véi mirc thué sudt khoang | My voi méc  thué  subt
murc thué khodng 33% v&i san | - 36% tuy mac thép. Chung toi | 22% - 37% tuy mac thép. | khodng 22% - 36% tuy mac
Panhgia |wgng chiém 3% tdng san | danh gia HSG c6 thé phai gidm | Chung toi danh gia NKG c6 | thép. Chung téi danh gia

lvong. Chung toi danh gia HPG
khoéng bi anh hwédng b&i quyét
dinh ap thué nay do muc thué
hién tai da cao hon 25%.

gia ban khoang 3% ddi voi cac
san pham hién tai c6 mic thué
22% nham duy tri thi phan. Do
do, bién lgi nhuan cta DN coé
thé giam nhe.

Hinh 4: Dw bao KQKD Nganh thép nam 2024 - 2026

thé phai giam gia ban khoang
4% doi voi cac sdn nham duy
tri thi phan. Do dé6, bién loi
nhuan cta DN c6 thé giam
nhe.

GDA c6 thé phai giam gia
ban khoang 3% doi v&i cac
san nham duy tri thj phan. Do
do, bién lgi nhuan ctia DN c6
thé giam nhe.

Ty VND HPG HSG NKG
2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F
Doanh thu 138 855 172053 225524 38272 43 850 49 377 20,805 24 202 25,582
% Tang trrng 17% 24% 31% 24% 12% 13% 11% 17% 6%
LN gdp 18,457 26,184 34,317 4 253 4 852 5,654 1,831 1,821 1,862
Bién LM gdp (%) 13.3% 15.2% 15.2% 10.8% 11.1% 11.5% 8.9% B.7% 7.3%
EBMTDA 21950 30,527 36,657 2506 2,159 2,651 1150 1,241 1,374
Bién EBITDA (%) 16% 18% 162 7% 5% 5% 8% 5% 5%
LN rong 12,020 17,995 26,528 510 769 1,168 453 a7 776
%% Tang trvérng 7% 50% 47% 1600% 51% 52% 287% 30% 32%
EPS (WNDVCP) 1,879 2,816 3,749 828 1,276 1,759 1,013 1,215 1,467
BWPS (WNDVCP) 17,924 18,150 18,465 17,687 18,631 18,768 16,600 16,725 17,067
Tién mdt rang/CP (VNDICP) -12,458 -12,780 -13,587 -2,500 -2.250 -2,350 -2.541 -2, 14T -2,.286
NeNCSH 55.8% 54 8% 53.5% 459 0% 46.0% 42 0% 26.0% 77.0% 76.0%
Ch tive (%) 2.5% 2.2% 2.5% 2.5% 6.5% 4.6% 4.0% 4.1% 3.5%
ROAE (%) 10.5% 14.1% 19.6% 4 7% 7.0% 5.6% 5.5% 10.9% 12.7%
ROAS (%) 5.4% T.0% 9.5% 2.6% 3.9% 5.6% 3.6% 5.0% 6.6%
Ngudn: MBS Research, BCTC cac DN
Hinh 5: So sanh vé&i cac DN cung nganh
Gia hign .. . Khuyén Vén hoa thi
tai Gia muc tiéu nghi émg PIE {x] P/B (x ROA% ROE (%:)
Céng ty Bloomberg VND/cp VND/cp VND bn 2024 2025F 2024 2025F 2024 2025F 2024 2025F
Hoa Phat Group HPG VN 25,850 33500 Khiguan 166,942 124 99 16 11 54% 70% 105% 141%
Hoa Sen Group HSG VN 16,700 245300 Khaguan 10400 142 123 11 09 25% 41% 47% 7.0%
Nam Kim Group NKG VM 13,450 24600 Khiaguan 6110 15.1 4.1 12 1.0 35% 52% 95% 10.9%
VM - Germany Steel Pipe JSC VGES VM 27,300 MNIA KEKM 1,560 283 275 1.9 17 24% 42% 4.1% 55%
Dong A Group GDA VN 23,900 MIA KKM 2730 73 6.5 049 08 54% B62% 7.1% 85%
Trung binh 158 123 1.4 12 26% 47% 66% 7.6%
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MIEN TRU TRACH NHIEM

Béao cé&o nay dwoc viét va phat hanh béi Khdi Nghién céu - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dya trén cac ngudn dugc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy dd, tinh kip thoi cla nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung cta MBS va c6 thé thay dbi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngwdi nhan cu thé ndo. Bao céo nay va tat ca nodi dung
la s&n phadm s& hivu ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwdi 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 DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 16 dw kién ctia cb phiéu, dwoc tinh béng tdng cua
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trwong tai thoi diém cong bb bao céo, va (i) ty suat cb tire du 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 nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m gitr, tinh trén co s& vén héa thj trweng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thij tredng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than 1a Cong 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
nhidu nam phat trién, MBS d3 tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN CU’U CONG TY CPCK 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

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

Dinh Ha Anh

V6 Dirc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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