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Trién vong phuc héi cta gia thép nhe thué CBPG

* Vao ngay 21/02, B6 Céng Thwong (BCT) da ra quyét dinh ap thué Chéng
ban pha gia (CBPG) tam thoi dbi véi thép HRC tir Trung Quédc (TQ) véi mire
thué khoadng 19% - 28%.

= Chung téi danh gia, gia HRC ndi dia c6 thé tang trwéng 8% - 9% svck trong
giai doan 2025 - 26 nhd nhu cAu cai thién trong khi 4p lwc tir TQ ha nhiét.

= Chung t6i nhan dinh doanh nghiép (DN) c6 thanh phdm 1a HRC nhw HPG sé&
dwoc hwdng loi dén tir gid ban va san lwong ting trwdng trong bdi canh ap
lwc canh tranh dén tir thép TQ ha nhiét. Déi véi cac doanh nghiép tén ma
nhw HSG, NKG ciing dv kién dwoc hwdng loi tuy nhién & mac do thap hon
do gia tén ma c6 kha nang diéu chinh ting theo HRC.

Ap thué CBPG déi v&i thép HRC nhap khau tir TQ trong bdi canh thj phan
ctia cac DN ndi dia xudng mirc thap nhéat trong vong 4 nam
Vao ngay 21/02, BCT da ban hanh quyét dinh ap thué CBPG tam thoi dbi voi
thép TQ nhap khau véi mirc thué 19% - 28%. Ching téi danh gia thué CBPG
c6 yéu t6 quyét dinh trong viéc gianh lai thi phan cta cac DN trong nwéc trong
bdi canh thj trwéng ndi dia dang bi canh tranh gay gat. Trong ndm 2024, HRC
nhap khau chiém khodng 67% san lwong tiéu thu trong nwéc trong d6 75% dén
tr TQ. Nhu cau thép tai TQ dang & mc yéu nhét trong 5 nam gan day dan t&i
cac DN nwéc nay tdng cuwong xuat khdu nhdm duy tri san lwong. Do do, san
lwgng nhap khau thép HRC tang 35% svck dat mirc 10.1 triéu tan, trong khi d6
san lwong dén tir cac DN noi dia khodng 4.8 triéu tan (-3% svck).

Hinh 1: Thi phan céac DN nai dia san xuat HRC (Born vi: Triéu tAn) nam 2021 - 2024
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Hinh 2: Mlrc chénh léch cta thép VN va TQ (Pon vi: USD/T4n)
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1| MBS RESEARCH

Analyst

Lé Hai Thanh

Thanh.LeHai@mbs.com.vn



Bao cao Nganh | 25 thang 2, 2025

Thép nhap khau tdng manh vao VN trong béi cadnh mirc d6 chénh léch gia gitra
VN va TQ dang & mirc cao. Mtrc chénh léch trong nam 2024 da tang Ién mirc
110 USD/tan (+30% svck) do d6 cac DN san xuét ton ma VN wu tién st dung
thép TQ thay vi HRC ndi dia. Do nguén cung tdng manh, gia HRC trong nam
gidm khoang 11% svck vé mdc 530 USD/tan.

Gia ban HRC néi dia dw kién c6 thé phuc héi ttr Q2/25 |én mirc trung binh
590/634 USD/t&n (+8%/9% svck)

V6&i mire thué dbéi véi da sb cac DN TQ & mirc 28%, chang toi dw béao mirc
chénh léch gitra thép VN va TQ c6 thé gidm xudng murc 45 — 50 USD/tan (chwa
bao gébm cac chi phi nhw van tai, lwu kho). V&i mire chénh 1éch maéi, cac DN
ton ma c6 thé si dung HRC néi dia thay vi nhap khau do lgi thé chi phi van
chuyén cling nhw thoi gian giao hang. Nhé d6, ching téi danh gia thi phan caa
HRC noi dia c6 thé ting Ién mirc 60% trong giai doan 2025 — 26 (so v&i khodng
32% cla nam 2024).

Hinh 3: Mirc chénh léch dw bao chia thép VN va thép TQ dw bao (Pon vi: USD/tan)
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Ngudn: Bloomberg, MBS dy bao

Bén canh d9, nhu cau tiéu thu HRC dwoc dw bao tang trwdng 10% svck trong
giai doan 2025 - 26 lén mirc 16.3/17.9 triéu tAn vé&i dong lwc téng trwdng dén
tw tiéu thu nganh tén ma ciing nhw cac nganh san xuat khac nhw san xuét 6 to,
bén canh dé, ké tlr sau nam 2026 nhu cau dy kién tang trwdng manh mé nhe
cac dw an giao théng nhu dwdng sat cao tbc Bac — Nam.

V6i 2 yéu tb then chét dén tir ap lwe gidm gia cta thép TQ ha nhiét cling nhw
nhu cau téng trwdng manh mé, gia thép HRC ndi dia theo dy béo cla ching
tdi sé phuc hoi ké tr Q2/25 va dat mirc 590/634 USD/tan (+8%/9% svck).

Hinh 4: San lwong tiéu thu HRC va thi phan néi dia dw bao Hinh 5: Dw bao gia thép HRC nam 2025 - 2026
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Ngudn: Bloomberg, MBS Research
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Chung t6i danh gia HPG sé dwoc hwong loi [on nhe thué CBPG trong khi
HSG, NKG mtrc d6 hwéng I thap hon

HPG dy bao dwoc hwdng loi I6n nhat nganh véi thanh phdm HRC (chiém
khoang 33% tdng san lwong tiéu thy trong nam 2024). Bén canh dé, thué CBPG
c6 thé thac day tiém néng tang trwdng dai han ctia DN khi nha may DQ2 sé béat
dau c6 san lwong ké tlr cudi Q1/25. Ching tdi dy béo gia ban va san luvong
HRC trong ndm 2025 ctia DN 8% va 47% svck nhé déng gép dén tr DQ2 véi
khodng 1.4 triéu tAn. Hon niva, thoi diém &p thué CBPG tring véi thdi diém
hoan thanh nha may DQ2 cé thé tac dong tich cwc téi san lwong trong dai han
nh& gidm bét &p lwe canh tranh tw thép TQ. Nhd do, chung téi dw bao nha méay
sé hoat ddng 100% cong suat vao ndm 2028 va dong gop khoang 5.6 triéu tn
gop phan gitp san lwong HRC dat 8.6 triéu tan (+187% so v&i ndm 2024).
Hinh 6: San lweng HRC cua HPG (Porn vi: Triéu tan)

50%

9 - - 45%

- 40%

- 35%

- 30%

- 25%

-
- 20%
3 - 15%
- 10%
‘ - 5%
0 - - 0%

2023 2024 2025 2026 2027 2028
mm DQ1 m DQ?2 Tang trwdng

Ngudn: HPG, MBS Research
Déi véi cac DN ton ma nhu HSG hay NKG, chung téi danh gia DN c6 thé huéng
loi trong ngan han do tich trir hang tdn kho gia ré ti trwéc khodng 1-2 quy va
c6 thé diéu chinh tang gia ban trong bdi canh gia HRC hdi phuc. Tuy nhién,
trong dai han cac DN t6n ma cé mirc dd hwdng loi thap khi bién gop dw kién
c6 thé cai thién nhe svck nhé c6 kha néng tang gia ban.
Hinh 7: Dw bao KQKD Nganh thép nam 2024 - 2026

Ty VND HPG HSG NKG
2024 2035F 2026F 2024 2035F 2026F 2024 2035F 2026F

Deanh thu 138,855 172,053 225524 39,272 43 8610 48 377 20,609 24,202 35,502
% Téng trwdng 17% 24% 31% 24% 12% 13% 1% 17% 8%
LN gdp 18,487 26184 3437 4253 4852 5664 1,831 1 621 1862
Bign LN gip (%) 13.3% 15.2% 15.2% 10.8% 11.1% 11.5% 8.9% 6.7% 7.3%
EBMDA 21950 30,527 35,657 2906 2,199 2,651 1150 1241 1374
Bién EBTDA (%) 16% 18% 16% 7% 5% 5% 6% 5% 5%
LM réng 12,020 17895 25528 510 769 1168 453 587 776

% Téng trudng 7% 50% 47% 1600% 51% 52% 287% 30% 32%
EPS (VNDICP} 1 879 2,816 3,748 228 1278 1758 1,013 1215 1 467
BVPS (WND/CP} 17 824 18150 18485 17 687 18,631 18768 18,600 18725 17 067
Tién mét rong/CP (VNDICP) 12,458 -12780  -13,567 -2,500 -2,250 -2,350 -2,541 2,147 2,286
NeVCSH 95.8% 94.8% 93.5% 49.0% 46.0% 42.0% 86.0% 77.0% 76.0%
cé 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% 9.6% 9.5% 10.8% 12.7%
ROAA (%) 5.4% 7.0% 9.5% 2.6% 3.9% 5.6% 3.6% 5.0% 5.6%
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Ngudn: MBS Research, BCTC cac DN

Hinh 8: So sanh vé&i cac DN cung nganh

M3 cb phigu Gi4 hién tai Gid muc tiéu Khuyén nghi vénhod  PIE(x PIB (x ROA% ROE (%
Céng ty Bloomberg VNDICP  VNDICP TyVND 2024F 2025F 202dF 2025F 2024F 2025F 2024F  2025F
Hoa Fhat Group HPG VN 27.700 33500  KHA QUAN 177,880 124 2.0 18 156 54%  TA% 102% 145%
Hoa Sen Group HEG VM 17,800 24200 KHA QUAN 16678 142 12.8 13 12 28%  34%  4T%  72%
Mam Kim Group NKG VN 14,400 24600 KHAQUAN 250 15.1 14.1 1.1 10  38% 52%  05% 103%
WM - Germany Steel Fipe JSC WGS VN 30,500 37 KKN 126 203 278 198 17  24%  42% 4.1% 55%
Diang A Group GOA VN 24,500 i KIN 150 73 85 08 08 54% B2% 7.1%  B5%
||'rung binh 158 123 11 09 56% 64% BO0%  B7%

Nguén: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh béi Khdi Nghién ctéu - Céng 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 bao 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 trwdc. 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. Bo 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 duwdi 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 ciru 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

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

Pham Thj Thanh Huyén
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