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DIEN BIEN NGANH

San lwong tiéu thu dan phuc hoi




vces Y DIEN BIEN NGANH — SAN LWONG
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San lwong san xuat phan héa giira cac quoc gia Ié&n

San lwgng thép thd toan cau bat dau di vao qua trinh phuc héi dat 954,6 triéu tAn trong 6T.2024 (0% yoy)

San lwgng thép thé tai cac thj trwéng trong yéu . c 9 e g . ; -
dén tr hau hét cac qudc gia san xuat thép I&n trén thé gidi. Mot s6 khu viee cd mirc sut giam la Trung

6T.2024

DPon vi: triéu tan

Québc (-1%); Nga (-3%) trong bdi canh thi trwéng bat dong san tai cac qudc gia nay chwa phuc héi.

Nga: 0—
- San lwgng san xuat thép

Thi phan thép thé gi&i theo san lwong

6M.2024
1.9%

3.9%2.0%
3.3%

1.7%1.7%

= Trung Quéc

hdi phuc hau chién‘ tranh « An D5
nh& nhu cau phuc hoi. 3g 37 - Nhat Ban
| | 3%
536 531
66 67 "Noa '
My: ] T 1% l 1% * Han Quéc
- San lwong san xuat thép| 4 41 = Burc
duy tri da phuc hoi do thij == Chau Au Thé Nh Ky
trwdng nha &, oto, dan ., P’ " _
xS - Brazil
dung dan héi phuc. T 204 San xuat cbng razi

ng d hia t aid .
- Lai suat cho vay neo cao nghiep sy giam 69 74 Iran
. . . Xy aa trong 6M.2024 tuy
lam thi trwdng bat dbng nhién  trong  xu T7% Trung Quéc:

san hdi phuc cham.

- Giathép HRC sut giam sau
khi thép gia ré tir Chau A
tran vao

Nguén: WSA, VCBS tdng hop

hwéng tét hon.

EU ap dung han
ngach nhap khéu
cho cac nuwoc.
Tieu diém toi tw
chinh sach ap dung
co ché diéu chinh
bién gi¢i carbon
(CBAM).

- Nhu cau yéu hon dy kién, cac nha
san xuat didy manh xudt khadu va
An Dé: thanh ly hang tén kho
- Téng trwdng san - Phan bb géi ciru tro cho nganh BDS
lwong manh  trong hé tro thi trwong. )
6M.24 nh& sy phuc hoi - Thitrwdng BBS (chiém 35% nhu cau
clia nganh xay dwng. thép) tiép tuc suy yéu. o
- Chinh sach thac day - Huay bd chinh sach hoan thué xuat
chi tiéu céng hd tro khau.
nhu cAu tiéu thu thép.
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Gia thép Trung Quoc duy tri mat bang thap Gia thép thanh va HRC Trung Quoc
. . ) \ 1200
v Gia thép xay dwng va HRC tai Trung Quoc duy tri mat bang thap trong nira dau nam 2024 & mrc 470-
500 USD/T4n. Nguyén nhan cha yéu do: 1000
N N X . . by X ~ > X 7 PN 7 . ~ s A 800
»= Tinh hinh suy yéu tai thi trwedng bat déng san Trung Quodc kéo tut nhu cau cho céc loai vat liéu xay E
dwng nhw thép, xi mang, ..... (thi trwdng bat dong san chiém trén 50% nhu cAu tiéu thu cac vat liéu é 600
nay). D 400
= Hoat déng san xuét thép hdi phuc manh trong giai doan Q2.2024 lam gia tdng nguén cung trong bbi 200
canh cac nha san xuét c6 l4i tré lai sau khi gia dau vao (quang, than) diéu chinh gidm hé trg' bién loi 0
nhuan. Bén canh do, san lwong thiy dién tich cwec hon hé tro' cho nang lwong dién cung cap cho céac e N o N N N Y A oy P
nha may san xuét. S S R L S S s e
= Céac hoat dong ap thué chdng ban pha gia véi cac nha san xuét thép thé gidi néi chung va véi thép Thép thanh Trung Quéc ~ ===HRC Trung Quéc
Trung Quédc ndi riéng gay trdm trong hon sy dw thira ngudn cung.
k. NN T San lwong san xuét thép tai Trung Quéc va ty Ié hiéu dun
Hiéu suat str dung thép tai cac quoc gia lé&n ng P13 9Q y le hie ng
100 100%
100% 90 ( 90%
90% O°
80% 80 . 80%
70% o 70 70%
60% s 60 60%
50% 3 50 50%
40% = 40 40%
30% 30 30%
20% 20 20%
10% 10 10%
0% 0 0%
F & & & P PP PF PSP IR Il BN RN RN EEN TN B R
¢ ¢ & T ¢ S3f:jikirgsEizigiass
) Sss " 8z S2="dz8=sss"48dz°%=>s
mEU mMy ®=Trung Quoc
X . . E Trung Qudc Utilization rate
Nguon: Tradingeconomics, WB, GSO, VSA 9
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DIEN BIEN NGANH - NGUYEN VAT LIEU

Gia nguyén liéu dieu chinh trong boi canh nhu cau yéu Q3.2024 Gia cac nguyén vat liéu dau vao
700
© Gia than cbc, quéng sét, thép phé cé xu huwéng diéu chinh trong Q3/2024 trwdc bdi canh nhu 600
cau san xuat thép sut gidm manh tai Trung Quéc. 500
e o | ) £ 400 3
. Nguyén nhan chinh dan t&i xu hwéng nay la tinh trang dw thira nguon cung tai Trung Quoc P 300
lam gidm nhu ciu cho quéng sat, than cdc, thép phé. § o0
«  Gia quang sét trong 2024 va 2025 du bao dat 105 va 90 USD/T4n (JP Morgan) véi ky vong 100
hdi phuc ngudn cung xuét khau tai Uc va nhu cau san xuét tai Trung Qudc tiép tuc suy yéu 0
> A ox 5 £ P ~ At 0% N S 88T YTHTHFTNIIL8IRIIITIIN
trong ntra c’um nam. Gia than coc duwoc dy bao & ngwdng 240 USD/Tan t¢i nam 2024 va I T
190 USD/T4n vao 2025. S=22s° 2822228522 "F28=32°
. o < 3 P e e =——Quéing sit ====Than cbc Thép phé
. Trong ngan han, viéc gia than coc, thép phé va quang sat cé da giam manh trong Q2.2024
S(.a,tle[? tuc !a nhan to khlen.cn’:ac nha sa‘n xuat tru lai thi tru.’(A)’ng fju d?ng co mAu:c 16 xay ra} kh’I Chi phi san xuét 16 BOF v’a‘x EAF va bién Ig’i’nhuén chia
gla,th(?p roi m.e_mh’. V(;BS tl’ep tuc nhan. manh trong nhiéu baq cao’, sw héi p,hyc !(ho co cac nha san xuét thép Trung Quéc
thé xay ra khi yéu to quyét dinh t&i bién Igi nhudn |la nhu cau bat dong san tré lai tai 900 300
quéc gia nay hién van con rat yéu. 800 ”

700 p I m 200
= 600 5 | v l \/‘\ e 100 ¢
«(O ~ ~~y, ~(O
500 "B | -

l—
a —_— - 0 A
2 400 L 1111 a
=300 -100°
200 200
100
0

O QX O O DDA DD DD A > Q>
P PLPLPLPIITIT I I PP PPITIY
\@Qq@%@gb‘\@\@gq@%@g&g&gqﬁ%\@&g&gﬁ&g&g&gﬁ%@g
cdFFododro oo o

B Margin EAF  ===|0 BOF Lo EAF Gia Thép Thanh
Nguédn: Tradingeconomics, VCBS wéc tinh.

BAO CAO NGANH THEP Q3.2024|



veBs

Vietcombank Securities

DIEN BIEN NGANH - THI TRUONG TIEU THU

Doanh s6 néi dia ghi nhan héi phuc tich cwc trong 6M.24

San lwong tiéu thu ndi dia cac san pham thép tai Viét Nam

© V& mat thi phan: HSG, NKG gia tdng dwoc thi phan tbt trong 6M.2024 trong khi GDA mét thj phan, chi |I |I |I I. I.

yéu do trong Q2.2024, thi trwéng nodi dia phuc hdi 4n twong gilp cac nha san xuét c6 vi thé 16n nhw 2021 2022 2023 6M.2023 6M.2024
HSG, NKG gia téng thi phan. Trong khi d6, HPG tiép tuc gia ting thi phan clia minh véi viéc cling ¢b vi
thé tai thi trwdng ndi dia trong bdi canh cac nha san xuét trong nganh gap khé khan trong viéc duy tri
hoat déng kinh doanh.

© Nhu cau thj trwdng ndi dia ghi nhan con sb tich cwc trong 6M.2024. Trong 6M.2024, tiéu thu thép xay
dung trong nwdc dat 3,8 trigu tan (+4% yoy); thép 6ng +3% va tén ma +22%. Da phuc hdi nay do:

»  Thjtrwéng bat dong san trong nwéc hdi phuc tdt & mién Bac va mién Nam véi sé dw &n thuye hién xay
dwng dat mirc cao trong nhiéu nam dé lai nhé méi trudng phap ly dwoc cai thién cling nhw nén tang
I&i suat thap kich thich nhu cAu bat ddng san

. Thi trwdng xay dwng nha & cla ngwdi dan phuc hdi manh mé do 1) Gia vat liéu xay dwng & mirc thap
tao nhu cau xay nha & cho ngudi dan sau giai doan che doi gia nguyén vat liéu gidm; 2) Thu nhap cai
thién sau nam 2023 kho khan.

Triéu tan
O P N W » 01 O N 00 ©

mThép xay dwng ®Ténma = Ong thép

Thi phan tén ma 2023 (Vong trong) va 6M.2024 (Vong ngoai) Thi phan thép xay dwng 2023 (Vong trong) va 6M.2024 (Vong ngoai)
m Hoa Sen = HPG
m Thép TVP = POM
®T6n Dong A
= Vina Kyoei
mNKG

® China Steel Sumikin = Formosa Ha Tinh

Ton Tan Phwéc Khanh = Tisco
B T6n ma VnSteel « Posco
Khac = Khéac - I
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DIEN BIEN NGANH - TH| TRUONG XUAT KHAU

Doanh s6 xuat khau hoi phuc hé tro tiéu thu

San lwong xuat khau thép xay dwng cta Viét Nam

. e ik ehx N
© San lwong xuat khdu thép xay dwng cho thay San legng xuat khau thép theo thj trrong 350,000
da héi phuc tiép dién tuy nhién duy tri & mdc 4.2 m2020 W2021 W2022 872022 © 8T2023 300.000
thdp ngang v&i giai doan dau nam 2021 do tinh 38 is 36 '
trang dw thira thép xay dwng tiép dién toan ' 250,000
cau. 200,000
Az . N c 2.34 ®
¢ Doanh sO xuat khau tbn ma mac du chul’a vé g 2.092 188 150,000
murc cao clia nam 2021 tuy nhién cho thay sy § ' 100.000
phuc hoi tét tiép dién. Trong d6 déng gop rat 317 11 '
Ion toi tlr lwgng thép xuét khéu téi th tredng 078 cg, 0706472 50,000
EU do ngudn cung & day bi anh hwéng nédng 0.22 02
nén sau dong déat ctia Thd Nhi Ky va tinh trang SR IFTIJIIJIYIJIIQITRI I
thiéu hut nang lvong dién ra. ASEAN Trung Quéc Chau Au My 5238883888388 33838¢%
© Doanh sb xuét khdu HRC ting manh trong San Iwong xuét khau tén ma cta Viét Nam Xuét khdu HRC cua Viét Nam
nam 2023 va Q1.2024 tuy nhién cho thay sy
sut gidm vao Q2.2024, ching t6i cho rang 400,000 500,000
- A PR i a 450,000
nguyen nhan chu yeu’to’l t sw phuc hdi san 350,000 400,000
xuat cﬂax nha san xuat noi dia tai thi trwéng 300,000 3501000
nhap k:nau cling nhw gia tang sy bao hd cho 250,000 300,000
san pham thép HRC tal EU. T<—% 200,000 .«E 250,000
150,000 200,000
100,000 150,000
50.000 100,000
50,000
0&'&'&'&'&'&'%%%%&%&’&%%2&&&& 0
8535358535558 5355588 S o S P T ST ST ST T P
n=Zss"nzZzc=2s’nzZzo,=Zs"nzZzn=2=s be@’b®®5(oeéo S'b@@@fbs%eeo 5‘2}@‘0?}
Nguén: VSA, FRED, VCBS Téng hop
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DIEN BIEN NGANH - BIEN LOI NHUAN THEP XAY DUNG

THEP XAY DUNG LINH XINH VUNG PAY, NGUY CO TIEP TUC SUY GIAM

veBs'
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© Bién lgi nhuan clia cac doanh nghiép san xuét thép xay dwng c6 da hdi phuc tuy nhién van Bién li nhuan gop ctia mét sé doanh nghiép san
thap hon lich st rat nhiéu do 1) Gia thép xay dung trong nudéc gép ap luc diéu chinh gidm xuat thép xay dwng
lién tiép trong béi cdnh nhu cdu xay dung ndi dia yéu va canh tranh I6én tee thép nhéap khéu 35.0%

Trung Qudc véi gia thdp hon; 2) Gia nguyén vat liéu dau vao nhw quang sat, than cbc &
mirc twong déi cao trong Q4.2023 va Q1.2024 lam gidm bién lgi nhuan; 3) Chi phi dién

tang gay ap lwc cho nganh san xuét thép (Chiém khoang 10% gia vén). 30.0%
© HPG duy tri 14 nha san xuét thép hiém hoi trong nganh tai Viét Nam tré lai c6 I sau 05 006
nhirng quy kinh doanh kém kha quan. Cac doanh nghiép san xuét khac trong nganh dang '
trong giai doan cét gidam nhan sy, thanh ly tai san hay ban c¢b phan cho déi tac nwéc
20.0%

ngoai dé c6 ngudn vdn duy tri hoat ddng kinh doanh. VCBS cho rang méac du két qua kinh
doanh da tao day tuy nhién qué trinh phuc héi dang dién ra rat cham va con nhiéu thach
thire phia truére. 15.0%

Gia thép xay dwng tai Viét Nam

16.500 10.0%
16,000
15,500 5.0%
g‘ 15,000
2 14500 0.0%
S
- 14,000 \\q,
£ 13500 -5.0% ©
Z 13,000
12,500 -10.0%
12,000 e TN ==——=HPG TIS
%"’ﬂi”q’,”ff/’-’fﬁ“’i”“’fﬁ’fﬁb“’fﬂb’b"‘m“m“mb‘mb‘m"‘m"‘
& F & & fo* Y oQ’ L ef’ & @ &Y
FFEE R & O < F @@ Ry 5 =

Nguon: Tradingeconomics, VCBS wéc tinh.
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DIEN BIEN NGANH - BIEN LOI NHUAN TON MA

Tiéu thu tich cwc trong nira dau 2024

© Bién lgi nhuan cla cac doanh nghiép xuat khau tén ma tai Viét Nam c6 da hdi phuc tét sau
nhirng quy lam &n kém kha quan. Nguy&n nhan chd yéu nhd vao viéc nhap khau ton cla
EU, My hdi phuc manh trong béi cdnh ngudn cung tai khu vwc nay c6 dau hiéu thiéu hut.
Péng thoi gia HRC kha 6n dinh trong quy 1 gilp cho cac cong ty khdng can ghi nhan trich
lap t6n kho qué I&n trong quy 2 (c4c cong ty tdn ma thwdng nhap kho trwdc 3 thang).

© Trong nlra ddu n&m, nhiéu doanh nghiép tdn ma tich tri¥ thém lwong Ién hang tdn kho
(cht yéu nhap khau tir Trung Quédc véi gia kha thap) va ddy manh xuét khau sang EU va
M§. Chénh léch gia HRC gitra Trung Quéc va khu vuc Au-My kha én dinh trong quy 1 va
c6 xu hwéng gidm dan ké tir cudi quy 2.

Gia HRC tai cac khu vuc
2,000

1,200
1,800
1,000
1,600
1,400 800
1%1,200 600 &
El,OOO g
400 o~

[72]

@ 800 5
600 200
400

0
200
0 -200
O O 0O 0O 00 ddd ddd AN AN AN NN NOOOMOOOOO S<IT IT T
RPN QGGG
S S >SS Q2SS FE2S 22 g2 LZTEFgSDITL2E S
$S23°82833°"82823°828=3°828=3"°

Chénh léch gia TQ va My HRC Trung Quéc ====HRC M§ ====HRC Chau Au ===HDG Chau Au

Ngudn: Tradingeconomics, VCBS wéc tinh.

Ty ddng

Bién Il¢i nhuan rong cua NKG va HSG
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Trich 1ap ton kho cia HSG va NKG
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Hang tén kho HSG Hang tdn kho NKG
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DIEN BIEN NGANH — CHINH SACH MO

M6t s6 chinh sach dang chu y

veBs'
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¥ EU ra théng béo ap dung chinh sach Co ché Diéu chinh bién gi¢i carbon (CBAM), danh thué carbon dbi véi cac nha san xuat xuat khau dén
thi trwong ndy. Chinh sach sé& dwoc chinh thire di vao ap dung vao thang 1/2026. DPiéu nay déat ra thach thirc cho cac nha san xuét trong
nwdc can dau tw xanh — rat tén chi phi néu muén tiép tuc xuét khau vao thj trwéng nay.

© Vao ngay 30/7/2024, EU khéi xwéng diéu tra chdng ban pha gia thép HRC Viét Nam sau khi san lwong xuat khiu vao thj trudng nay tang dot
bién va c6 nghi ngai vé& ngudn gbc xuét xur.

© Ngay 14/6/2024, Bd6 Cong thwong thwe hién diéu tra ap dung bién phap thué chdng ban pha gia véi san phdm thép ma nhap khéu twr Trung
Quéc va han Quéc.

© Ngay 29/7/2024, Bd Céng thwong thwe hién diéu tra &p dung chdng ban pha gia véi san phdm thép can nong (HRC) c6 xuét x&r t&r Trung
Quéc va An Dd. Thei ky diéu tra xac dinh hanh vi ban phéa gia va xac dinh thiét hai 1a tlr ngay 1.7.2023 dén ngay 30.6.2024.
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KQKD c6 sw phuc héi trong Q2.2024 & da s6 cac doanh nghiép trong nganh

Ngudn: BCTC céac coéng ty . Bon vi: ty déng

~ Doanh thu . A n Loii nhuan
= - o 0, 0, [0)
Ma CK thuin Leoi nhuan gép cau thué DT svck (%) LNGsvck (%) [LNSTsvck (%) |GPM Q2.2024 NPM Q2.2024
HPG

39,936 5,247 3,320 34.10% 92.99% 127.34% 13.11% 9.42%
HSG 10,986 1,337 273 25.38% 34.47% 1832.51% 12.02% 3.26%
NKG 5,684 512 220 2.92% 70.22% 75.15% 7.92% 2.65%
TIS 3,071 95 0 59.13% 1222.75% 99.63% 3.47% -0.30%
TLH 1,634 -66 -153 32.52% -127.81% -2987.25% 0.71% -2.32%
TVN 10,164 319 130 49.57% 31.69% 140.22% 3.36% 0.08%
VGS 1,994 35 12 25.99% -8.35% 24.07% 2.41% 0.98%

© Nhin chung, btrc tranh KQKD quy 2 phan héa kha manh, véi diém sang thudc vé cac cong ty hang dau nhw HPG, NKG, HSG. KQKD tang trwéng rat tét dwa trén (1)
két qua cuing ky nam ngoai & murc rat thap téi tiéu cuce, (2) loi thé quy mé, thwong hiéu va cdng nghé da gilp cac cong ty nay gia tang thi phan tai ndi dia, tan dung
duwoc nhip hdi phuc cua thi trwdng xay dwng trong nwéc, (3) nhdm dan dau ciing kha nhay bén trwdc co hdi xuat khau, tao ra loi nhuan vuot dw bao, dic biét la
trong phan khdc tén ma, (4) gia nguyén liéu dau vao kha én dinh trong quy 1 dwoc phan anh vao gia vén quy 2.

© Tuy nhién, ching ti cho rang nhitng loi thé va diém sang hién tai chi la nhat thoi, khdng thwe sw bén vitng do mét sbé chinh sach méi ban hanh tai EU sé co tac
dong bét loi t&i hoat ddng xuét khau, va gia nguyén liéu cling gidm kha nhanh vao cudi quy 2 c6 thé tao ra ap lwc trich 1ap gidm gia hang tén kho trong quy 3.
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DIEN BIEN GIA CO PHIEU - TY SUAT THAT VONG

Nhém nganh thép cho thay ty suat loi nhuan dau tw dang that vong, tuy nhién phan héa cao

veBs
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Nhom thép underperform so véi VN-Index va da
phan cac nhém nganh khac

Ty suit loi nhuin c4c ¢ phiéu nganh thép tinh tir dau
nam

Vn-Index 100%
Coéng nghé Thong tin
Dich vutaichinh
B4t déng'san 80%
Bao hiém
Ngéan hang 60%
bién, nuwdc & xang dau khi dot
Du lich va Giai tri

Truyén théng 40%
Ban lé
Y té
Hang c& nhan & Gia dung 20%
Thwe pham va db ubng '\A
0 16 va phu tang 0% P : v 2 Y
DVCN 01/02/200 020572024 03/02/2024 041027 OWG/OZIZOM 07/02/2024  08/02/2024
Xay dyng vaVatiiéu WA
T -20%
Hoa chat ——TVN Gié dong cita — NKG Gi4 dong cira = HPG Gi4 déng cira
Dau khi =V GS Gid dong ctra ====TIS Gi4 dong clra HSG Gia dong cua
-20.00% -10.00% 0.00% 10.00% 20.00% 30.00% 40.00%

=> Giai doan gia cac c6 phiéu vén héa vira va nhé c6 cau chuyén riéeng nhw VGS, TVN, TIS (c6 BDS, Loi nhuan dét bién tir thanh ly TSCD, ..) ting gia an
twong, thé ché cho nhém cé phiéu dau nganh cé bién dong gia khong thuan lgi nhw HPG, HSG, NKG

Nguén: VCBS téng hop.
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Nganh thép Q3.2024 — Hoa n& chdng tan

TRIEN VONG NGANH

San lwong ndi dia duy tri da héi phuc, gia ban gdp nhiéu ap lwc
giam




vcBsV TRIEN VONG NGANH - GIA THEP TRUNG QUOC

GIA THEP TRUNG QUOC BU'Q'C DU BAO TIEP TUC DUY TRi MAT BANG

1 A - & > A 1 Twong quan giira gia thép va chi s6 RMI (Real Estate
GIA THAP TOI HET NUA bAU ’NAM 2024 Market Index) tai Trung Quéc
v VCBS ky vong gia thép Trung Quoc sé duy tri mat bang gia thap quanh 3,000 CNY/Tan nhw hién 1000 - r 110
nay cho téi it nhat cuéi ndm 2024 do 1) Nhu cau thép chwa hdi phuc do thi trwéng nha & Trung Quéc 900
chwa c6 dau hiéu 4m I&n véi s6 nha xay mai lién tuc sut gidm béi ngudn vén dé phat trién dw an van con 800 105
nhiéu vuéng méc tai day; 2) Niém tin ngwdi mua nha tai Trung Quéc suy yéu va chwa co nhiéu dong luc 700
2 > . p . p x . . I n > X A Y N 2 2 <
de quay tro lai (3) Cac chinh sach ho tro' cho thi trwong bat dong san can thém nhiéu thoi gian dé tham  ® 600 100
thau gitp thi trwdng héi phuc thwe sw. VCBS cho rdng viéc cdt giam nguén cung thép va cac goi é 500
chinh sach dwa ra cda chinh phi sé chwa thé mang lai hiéu quéa rd rang trong ngén han trong khi 2 400 95
qué trinh ddy manh thanh ly hang tén kho trong béi cdnh dw thira nguén cung thép dang gap 300
thiét va tram trong hon bao gio hét. 200 - - 90
100 -+
© Duwa theo chi s RMI (chi s6 BBS Trung Quéc) vén cé twong quan kha sat véi bién dong gia thép, ching o |gs
t6i danh gia cao kha ndng chu ky gia thép do day it nhat sé can 6 thang t&i. Hién nay RMI dang & dudi 8833322032333 83855833R3J8QQ
moc 100 (RMI & mirc 92 — thép ngang khing hoang BDS TQ nam 2014-2015) cho thdy nganh BBS § S 3 5} § S 3 ;% § S 3 ;EL § 83 EL,C“ S 3 5} § 5
Trung Quoc van & giai doan rat yeu. Qua trinh hoi phuc tr day thwong mat tir 6 thang téi 1 nam sau ——Gié thép (LHS) ——RMI (RHS)
nhirng chinh sach kich thich cta chinh phda.
Dién tich xay dwng nha & méi & Trung Quéc Gia tri xuat khau thép cua Trung Quéc duy tri & Bang can dbi tai san ctia cac DN BDS Trung Quéc
i ona dd s mirc rat cao trong lich st 4500
(cong don 12 thang) " gl 4000 : :
2,500 3500 |
10 3000
2,000 00 2500
2000 m
%‘ 1,500 80 1500 fhebbtetit bbbt Lttt taibinelte e
3 . 1000
E o I
10 0
500 . 50 8 ST IJIJITIJIJFTIIIRIQRIIT
T 553833538858 885883&S
. =S o nAaO=2"20N0O0=Z"">2nNn0=2"52°0nNn0==2n"m
0 O N LOWOEO O~NNMNOEOO®OMO®DD OO o o NNOMO Jan'19  Jul'l9  Jan'20  Jul'20  Jan'21  Jul'21  Jan'22  Jul'22  Jan'23  Jul'23 ITong vbn B T huy dong -
o A A A A A A A A A A NN NN NN NN ™ =
I T Ir SR M R BCN: Steel: Export: Bar: Hot Rolled: Rebar - ) Tién tra trwde cla khach hang Vay ndi dia
S58585358358585853535358 B At ANt

® D3y tv nwdc Ngoai
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Vietcombank Securities

TRIEN VONG NGANH - GIA THEP MY VA EU

MAT BANG GIA TAI 2 THI TRUONG MY VA EU CO THE TAO PAY NHO BIEN PHAP BAO HO

¢ Nhw da nhan dinh trong bao c4o nganh trong Q1.2024 khi gia Lich str aia théo Truna Quéc. EU. Mv
thép HRC tai My va Chau Au neo & murc rat cao do tinh trang July 22, 2024
thiéu hut ngudn cung thép tam thoi tai cac qubc gia nay, tinh 2300 1
dau co da giam xuéng va gia HRC trd lai mat bang gia hop ly 2200
trong béi canh gia HRC Trung Quédc va Chau A duy tri & mac ;EE ]
thap.
1900 A
© Trwéc bdi canh ngudn cung thép Chau A va dic biét 1a Trung 1800
Quéc tran sang trong Q2.2024 dé hwéng chénh léch gia va lam 1700
anh huong t6i nganh thép ndi dia. My va EU da dua ra khdn o :x
cap cac biffan phép dieu :[ra thué chong ban phé‘gié truee tiep toi $ 1400 ‘
Trung Qudc va cac quoc gia c6 lién quan nham bao vé cho £ 1300 USA
nganh san xuét ndi dia dang trén da phuc hoi. 2 200 , FOB mill i
= VCBS d4dnh gia trong ngan han, gia thép tai EU va My c6 g- :g Western Europe éﬁ
thé da tao ddy sau khi tang cwong cac bién phap bdohé & Cworks |
cho nganh san xuét néi dia tir d6 giam sw anh hwéng 8 200 N\ B _
ctia ngudn thép gia ré tai Trung Quéc. Trong lich st¥ qua 00 \ o A 2 SPER Y WV YN ;gﬁ
khir cac lan ap thué twong tw, gia thép thwong tao ddy 500 | LY Vs - T %A
trong ngdn han tuy nhién vé xu hwéng van chiju ap lwe 500 - < 4 : ; 535
béi xu hwéng gia thép Trung Quéc. 400 1 N 422
= N!ﬂn ch‘ung, V(EBS !(hégg danh ({é giathép x_u,é't khél{ tai Zx _ o Fugﬁgiiﬁ'ligm cmmx
cac quoc gia nay c6 thé phuc hoi manh do bj anh hwéng BT _ex-works

béi xu hwéng chung, tuy nhién da giam manh vira qua
c6 thé sé dirng lai trong ngan han.
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Vietcombank Securities

TRIEN VONG NGANH - GIA THEP VIET NAM

A z A % 2 > A x Twong quan gia thép Viét Nam va Trung Quéc
GIA THEP NOI BIA CO NHIEU RUI RO GIAM GIA g quan gia thep Ve J
24,000
© Gia thép thanh tai Viét Nam sau da giadm lién tiép da di ngang & méc 14 triéu doéng/tan (thap 22.000
nhét trong nhiéu nam) mac du thép gia ré Trung Quéc tran vao. Tinh trang nay dén tir 1) Ap 20.000
lwc gidm gia theo gia thép thé gidi; 2) Nhu cau tiéu thu thép trong nwéc phuc hdi da lam voi © 18000
di ap lwc giam gia.. a
Z 16,000 N A
© Tuy nhién, VCBS cho réng gia thép co thé sé tiép tuc co sw diéu chinh gia trudc bdi canh 1) 14,000 > N
Gia thép Trung Quédc gidm manh va tao ra mirc gidm gia I&n; 2) Mia mwa la thip diém xay 12 000
dwng c6 thé tao ap lwc gidm gia doi véi gia thép trong nuwéc. 10.000
. s ) . L, . ' A d o d A d NN NNNN®m®O M Mmoo S ST S
v VCBS ky vong gia thép thanh diéu chinh vé mdrc 12,500-13,000 triéu déng/Tan cho ‘; o ‘; o ‘;_ ‘: ‘; q ‘; o ‘;‘_ ‘;‘ ‘2 o ‘; o ‘;‘_ ‘;‘ 2 o ‘;" o
e e > ~ ~ ., , A , . . < > >
ntra cubi ndm 2024 trong béi canh chénh Iéch gia thép rat Ién tai Viét Nam va Trung s 3 < - g2 &8 g g - g &2 &8 g IS5 ggss g g5
uéc. . . R
Q =—\/iét Nam ==Trung Quoc Gia thép Trung Qudoc nhap khau vao VN
San lwong nhap khau thép cua Viét Nam tai cac quéc gia Ié&n Twong quan giira gia tén Hoa Sen néi dia va gia HRC Trung Quéc
1,600,000 35,000
1,400,000
1,200,000 30,000
1,000,000 2 25,000
«§ 800,000 g
"Q 20,000
600,000
400,000 15,000
200,000
0 10,000
I @ @ b ab b b Y PP PP PP A
3@(\, N @’0&& Wt S W @’0@’0 Yt S W@ @’0®® Yt S W @’b®® S |
) : ) e Gia ton trong nwéc == Chi phi can =
B Han Quoc ®Indonesia ®NhatBan ®Trung Quoc
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vees V' TRIEN VONG NGANH - THI TRUONG XUAT KHAU

Vietcombank Securities

XUAT KHAU DUY TRi NU’A cuOI NAM, RUI RO CHINH SACH HIEN HOrU Uéc tinh Igi nhuan xuat khau thép vao My - EU ctia DN VN

© Theo dw bao clia WSA (Hiép hoi Thép thé gidi), nhu ciu tiéu thu thép toan thé gi&i trong nam 2023 1200 600

hdi phuc nhe & mirc 1.8% va ting trwdng 1.9% vao nam 2024. Trong do, sw héi phuc dang ké & da 1000

400
phan céac qudc gia nhw Chau Au, Chau A, My.... Qubc gia chiém trong sb I&n nhéat va thiéu déng ~ 800 _
lwc ting trwdng trong 2024 1a Trung Quéc véi dw phéng tang trwdng tiéu thu thép chi & mkc 0%. < 200 <
Gia dinh clia WSA tr thang 4/2024 véi kich ban nhu ciu thép Trung Quéc & kich ban co s&. Tuy UED 600 0 05)
nhién, trong bbi canh thi trwong bat dong san tai day tiép tuc suy gidm va dw bao niva cudi 2024 O 400 -
chwa c6 trién vong twoi sang hon. VCBS cho rang mirc tiéu thy thwc té thap hon dang ké so véi sé 200 200
dw bao clia WSA.

Y Ve Ve A Ve O -400
© Nhu cau nhap khau thép tai cac quéc gia nhw My va EU tiép tuc duy tri kh&i sac trong bi canh cac (19, q,‘b q‘)z q,‘lz ¥ q‘} q‘,b ({,b qu q'p ({/b ,1, Qy qy s
quéc gia nay ha !éi sHét \{a phuc héi phét trién kinh t&. Diém rai ro can Iy y tc?’i tll‘f cac bién pha't‘p ARG @'Iﬁ %Q,Q %O ARG @‘b* é° & @’b @'b*
cAhon~g ban pthgla_c?’m va therV|et NE}m nh‘am'bao.ve' cho Elgarlh s‘an xuat r}ol dia dang pf:uc h(?l Gia HRC nhap vao My (LHS) Gia Tén Nhap khau vao EU (LHS)
tot cling nhw viéc giam nhap khau do cac nha may tai cdc quoc gia nay dang tich cwc hoat dong tr& i R P . . i R P
lai Lei nhuan xuat khau HRC vao My (RHS) ===Lgi nhuan xuat khau tén vao EU (RHS)
Nhap khau thép HRC va ton ma tai My Gia tri nhap khau ton va HRC cua EU . . Nhu ciu
Quoc gia hép 2024 % 2023 yoy % 2024 yoy
1,400 25 4.0% thep
1.200 20 l 3% EugAnh 152.7 -5.1% +5.8%
' ’ 3.0%
o 1000 o5 2.5% My 181.2 1.1% +1.6%
[%2] 800 %) 2.0%
2 2 10 y 1.5%
3 600 > = Nga 55.2 +5.8% +1%
2 . I I I I I 1.0%
400 I 05%  ASEAN 79.2 +3.8% +5.2%
0 =1 1 I | 0.0%
200
ZA2RIRIRILIIIIINIINAIIQCQLQ .
SRsB<R=R=R=-R=B=R=R=R=-R=R=B=R=R=R=R=R=E= Trung Quoc 939.3 +2% +0%
0 NN NN ANANNANANNANNANNANNNANNAN
I S S AT I ANTTIANNTTINNTIND T
\, v o, o Y leJededoXodoTodoXodo JodoXodo Jodo Fodo Fo o] L u
O & e*’ Q \>° o% & Thé gidi 1,849.1 +1.8% +1.9%
OOQ?‘BVOOQ?* "
mm The gioi Thi phan tir Viét nam
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TRIEN VONG NGANH - SAN LUONG TIEU THU

SAN LUONG TIEU THU BU'O'C KY VONG HOI PHUC VAO CUOI NAM , CAU CHUYEN MO TO'I T’ THUE CHONG BAN PHA GIA

Va:13

Vietcombank Securities

9 8én lweng tiéu thy ndi dia dwec ky vong tiép tuc da phuc hoi t(f)t trong boi San Iwong nhap khau tén ma cta Viét nam theo AD19
canh 1) Thj trwdng bat ddng san nha & tai Viét Nam phuc hoi tét véi sé dy an trién
khai duy tri m&t bang cao ca & Mién Nam va Mién Bac; 2) Ky vong trong nira cubi 2.00 2.50
nam dau tw cong ddy manh tao da téng trwdng cho toan nganh. - — 2.00 _
© Nganh BPS néi dia dan phuc héi la bé d& cho nhu f:éu nganh vao 2024. Thi 5 150 g
trrong xay dwng BDS (chiém 69% nhu cau thép) dang dan duoc thdo g’c")’ khé khan 2 1.00 =
nh& nhitng chinh sach stra déi. S dw an dang trién khai cho thdy sw ting = 1.00
trudng rd rét tai mién Bac va c6 sw phuc héi tai khu viec mién Nam. Diéu nay 0.50 I I
gitp cho nhu cdu tiéu thu vat liéu xay dwng co thé duy tri trong cac quy téi. Tuy I I I I I . 0.50
nhién, s6 dy &n dwoc cap phép méi van & mure rat thap. 0.00 0.00
© Viéc 4p dung bién phap chdng ban pha gia tam thoi dbi véi san phdm HRC va ton 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
ma t&i tr Trung Quéc, An D6 va Han Quéc du kién sém nhét sé cé thé duwoc ban mmm Trung Quéc ~ mmmm Nhat Ban Han Quéc Khac  ===Tiéu thu ton ma ndi dia
hanh vao T10,11/?024. VCBS danh gia tac dong cua chinh sach cé kha thi va tao Co cAu tiéu thu thép xay dwng Ngudn cung BDS tai mién Bic va mién Nam
sw anh hwéng nhét véi san phdm HRC do sau khi HPG tdng cong suat HRC, thj theo nhém ’
triong néi dia sé |a thj tridng tiéu thu chinh, viéc ap thué CPBG c6 tac déng 350,000 140,000
16m khi t6i 60-70% tiéu thu cia nganh téi tee nhap khau. 300,000 120,000
250,000 100,000
© Ngoai ra, VCBS cho rang tac déng cla chinh sach CPBG t&i san phdm ton ma sé S 200,000 80,000 <
khéng nhiéu nhw giai doan 2016-2017 do 1) Ty trong san lwong nhap khau tén ma S 150,000 60,000 O
tr Trung Quéc va Han Québc bang 30% (mc thidp so véi 100-110% giai doan 100,000 40,000
2016-2017) san lwong tiéu thu noi dia; 2) Trung Qudc hoan toan co thé né thué 50,000 20,000
bang cach chuyén khiu sang cac quéc gia lan can. VCBS cho réng tac déng sau 0 I - I
khi &p dung thué CBPG v&i sdn pham tén ma c6 thé gilp san lwong ndi dia ting SR8V 8R88S
thém khoang 10-15% muirc hién tai (phan tang thém cla san lwong thép Trung S SSSS55S855555558§8S
Quéc va Han Quéc mét di sau khi thué dwoc ap dung). 00000 o0o0C0o0ooo
mmmm Dy 4n dang trién khai tai mle n Bac (LHS)

B Xay dwng dan dung ® Xay dwng ha tang

= Xay ding cong nghiép = Xudt Kkhau Dv &n dang trién khai tai mlen Nam (RHS)

=S6 duy 4n dwoc cAp phép mgi
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MUC LUC

Nganh thép Q3.2024 — Hoa n& chdng tan

KHUYEN NGHI

HPG — TRUNG LAP — 27.000 dong/cp
HSG — TRUNG LAP — 21.000 dong/cp
NKG — TRUNG LAP — 21.000 déng/cp




vces' &/ CTCP TAP DOAN HOA PHAT (HPG)

Vietcombank Securities

Dién bién gia

VA

Théng tin cé phiéu

Bién déng 1 nam 20.7 - 29.6
gszD binh quan 24.307.963
Vén hoa (ty dong) 168.221
P/E 13.62x
P/B 1.53x
% NN s& hiru 24.44%

Dw phéng 2024 (ty dong)

. 135,580
Doanh thu thuan (+16%)
Loi nhuan sau thué 11’

©

CAP NHAT KQKD Q2.2024

()]
C
gle]
ko]
o>
|-

Doanh thu thuan va lgi nhuan trong Q2.2024 clia HPG cho thdy sw phuc hdi so v&i cung ky va quy lién
trwdc. Nguyén nhan chi yéu téi tlr 1) San lwong tiéu thu cac san pham thép tang trwdng 44% so véi nén
thap cuing ky; 2) Bién loi nhuan phuc hdi téi tir viéc gia tdng hiéu suat hoat ddong; 3) Gidm manh 16 ty gia so
véi cuing ky. VCBS cho rang téc d hdi phuc chwa thwe sw bt pha do gia thép van dang duy tri & ving gia
thap.

KQKD cua HPG San lwong tiéu thu, gia ban va loi nhuan
50,000 25% trung binh trén tan cua HPG
3 20
40,000 20% 3
\ 15
30,000 I 15% 2
I c 10
(O
<2
20,000 10% @ 5
|_
1
- ‘ ‘ N 1 |H‘ ||| I|||| 0
0 I I 5
0 0% 208 NN YNRR2RTT
v v v v 3o} 3} o) 3} ™ ™ lcReReReReReR=ReReReR=ReReReR=ReR=K=]
Qq’ Q 0(1’ Qq’ Qq’ Qq’ Qq’ Qq’ Q Q NNAANANNANANNNANNNNNNANN
A S N U U VSN N4 TR ITIARIIARTIIAD T I A
10008 © @0 ¢ 6 O & O O © 5% leZeoZeZeXeZoZo Zo XX Xe ZoXoXo X X Ao Xe
mmmm Doanh sé thuan L&i/(18) thudn sau thué GPM mmm San lwong tiéu thy =—=—Gia ban trung binh

Loi nhuan/Tan
Nguén: HPG, VCBS téng hop
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vces ¥ TRIEN VONG DOANH NGHIEP

Vietcombank Securities

TIEP TUC CUNG CO VI THE TRONG GIAI POAN KHO KHAN CUA NGANH

© Thi trwdng xay dwng néi dia héi phyc I3 co hai I6n nhat Dién tich san xay dwng tai Viét Nam San lwong tiéu thu cua HPG

R fy s N A o - N\ a 3,000 10%  5.00
cho Hoa Phét. Tang trwdng dién tich xay dwng tai Viét Nam ° 4.50

duwoc ching téi dw bao sé tang téc trong 2024 v&éi mirc tdng 2500 8%  4.00
trwdng khodng 3% chl yéu dén tir sy hoi phuc ciia nhdm  , 2,000 ' 500 3.50
xay dwng dy &an nha & dan dung vén chiém toi 2/3 san £ 1,500 ’ 3'(5)8
lwong nganh. Sw hdi phuc duoc ky vong s& & mic 3% = L 000 4% €500
trong nam 2025 va gitup cho nhu cau tiéu thu thép xay dwng ’ 1.50
T
0 0.50 -

© Thi trwdng thép khoé khan 14 cor héi cho HPG tiép tuc gia 0%

Triéu tan

O 0 A D O O N A D & o
o R by , e > . o . A .. N N N N N
tang thi phan. HPG c6 lich s gia tang thi phan trong giai NI TS IS SR q,@’ q,Qq' q9q’ q,Qq’ q/&u 2021 2022 2023 2024F 2025F
doan thi trUjb’n‘g kho khan va bt pha khi thi trvdng hf‘)i phuc. mmm DT xay dwng Tang trwdng Tonma m®Thépong ®HRC mThép xay dung
Nh& wu thé vé chi phi, HPG thwdng duy tri mirc bién déng , .
san lwgng tich cyc hon so v&i toan nganh. San lwong tiéu thu thép theo quy cua HPG Xuat khau thép xay dwng va HRC
600,000 200,000
180,000
500,000 160,000
140,000
400,000 _ 120,000
«& 300,000 '@ 100,000
= 80,000
200,000 60,000
40,000
100,000 20.000
0 0
SEEEE R EEE EE DR PP PR PP PP
L L L L £ L - & & SRS & & S
§23882388%838¢8% M R
=—Thép xay dyung ===—=HRC Ong thép Tén ma ——Thép xay dyng _===HRC -

BAO CAO NGANH THEP Q3.2024| 21



vces & TRIEN VONG DOANH NGHIEP

Vietcombank Securities

NGAN HAN GAP KHO, DAl HAN CHO' TIN

¢ Bién loi nhuan dwoc dw bao gap ap lwe diéu chinh trong
Q3.2024 mac du dau vao giam do 1) gia tang chi phi trich 1ap
dbi véi hang tén kho; 2) San lwong tiéu thu HRC dy kién kho
khan hon trwéc cac chinh sach bao hd tir thi trwéng xuét khau.

© Trong dai han, co hdi téi tlr dai dw an Dung Quét 2 dw kién
chinh thc di vao hoat déng trong Q1.2025 giai doan 1 cong
suat 2,8 triéu tan va Q4.2025 giai doan 2 céng suat 2,8 triéu
tan gilp HPG duy tri da téng trwdng cao trong dai han. Hién
nay mac du 2 nha san xuat néi dia 1a HPG va Formosa c6 téng
cobng suat 1a 8,2 triéu tAn HRC tuy nhién van chwa di dap &ng
cho nhu cau tiéu thu noi dia tlr 12-13 triéu tAn HRC/ndm. Sau
khi HPG di vao hoat ddong hét cong suat dw an Dung Quét giai
doan 2, téng cong suét thiét ké tai Viét Nam dat 13,8 triéu tan.
VCBS cho rang kha nang tiéu thu dwoc hang clia HPG phu
thudc rat 16n vao chinh sach bdo hd chdng ban pha gia voi
HRC Trung Québc do 1) Thép Trung Quéc gia ré canh tranh gét
gao vo&i thép nodi dia; 2) Co thé xay ra tinh trang cung vuwot cau
sau khi DQ 2 di vao hoat ddng néu thué CBPG khong duoc ap
dung.

VCBS cho rang v&i quan diém gia thép duy tri mé&t bang gia thap,
loi nhuan dy phéng cho ndm 2024 da phan anh vao gia cb phiéu.
V&i mirc ROE dy phéng cho ndm 2024 1a 13%, mirc P/B 1.53 lan
hién tai cho thay dinh gia khéng hap dan so véi qua khir.

Triéu tan

NGi dia cau vwrot cung tuy nhién cac
doanh nghiép van phai day manh xuét
khau do canh tranh hang nhap khau

5
4
3
2
1 .
0
Noi dia Xuét khéu
m2023 m6M.2024
Twong quan giira P/B va ROE cua
HPG
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00
LODOOMNMNMNMNOOWMOOOOOOTdNNMMT
Tl AT A A A A A AT NN ANANNNNNAN
[ejoololojolojlolololojlolololoNoNoNoNo)
QNN NN
AN AN AN AN AN AN AN AN A M A
eZeledeeTedeTeode oo de Te o de Je 0 o]
———P/B (RHS) ===ROE

40%
35%
30%
25%
20%
15%
10%
5%
0%
-5%

Triéu tan

Tréu tan

San lwgng nhap khau thép HRC cua
Viét Nam chu yéu téi tir Trung Quoc

12
10
8
6
4
2
0 - H_ S
kY & ) X4 ®
o® o® \Q’ (\e'g VVQQ <O
(\Q .’b(\ é(\(b bo
AR ¢
m 2023 m6M.2024
San lwong tiéu thy, gia ban va loi
nhuan trung binh trén tan cia HPG
3 20
3 15
2 10
2
1 5
1 I I I | | 1 | | °
0 I -5

‘b‘b
PSPPI IS

G o0 G6G &0 G

= San lwong tiéu thy = Gia ban trung bin

Loi nhuan/Tan
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Vietcombank Securities

Pinh gla Dw bao KQKD 2023 2024F 2025F
Doanh thu thuin 118.953 131.919 145.645
+/-yoy (%) -16% 16% 10%
Trung lap = DCF LNST 6.800 11.022 16.108

TP: 27.000d/cp
P/E

3% +- % -19% 62% 46%
EPS (dong/cé phiéu) 1.175 1.895 2.770

Don vi KQKD: ty dong

Twong quan P/B va ROE Lich str dinh gia caa HPG R
550 Daye 250.00 3.50 P/E nganh
' Special 18
Steel, 1.86 200.00 300 16
200 HPG,1.56 14
‘ 150.00 250 1o L_lrung binh diéu hoa 12x
10 -
150 100.00 200 g
50.00 150 6 -
1.00 4 -
Shougang Baoshan 0.00 — 1.00 2 -
Group, 0.57 DL ©OMNINOMOW®
Steel, 0.70 Add A A Ao 0 -
- 5000 SIS SN SSE 0.50 z 9 Yo 9¥ oz
S Group 383833333 %3 %’8 22 g2 B3 O
IR teel, 0.41 -100.00 0.00 o3 £ 8 = ® © =
r \v v} T T T T 1 3 3 o
-5% 0% 5% 10% 15% 20% e P/E Trailling (LHS) ====P/B (RHS) @ =
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vees' &/ CTCP TAP POAN HOA SEN (HSG)

Vietcombank Securities

Dién bién gia CAP NHAT KQKD Q2.2024

© Doanh thu thudn va Igi nhuan clia HSG trong Q2.2024 déu cho thay con sé tiép tuc phuc hdi so véi cung ky.
Nguyén nhan chi yéu téi tr 1) San lwong tiéu thu cac sdn pham thép tang trwdng tré lai so véi cung ky, ca
kénh xuat khau va noi dia; 2) Tich tri¥ lwong I&n hang tén kho gia ré trong Q4.2023 va Q1.2024 gitp HSG cai
thién bién lgi nhuan.

. San lwong tiéu thu cua HSG
KQKD cua HSG

A . R X
7
Théng tin co phieu 14,000 16.0% 00 35
10,000 [ 120% S
KLGD binh quén 52T 12.299.616 : 100% £ g
) o 8,000 - NPV g
Von hoa (ty dong) 12.689 = R~ S
© 6,000 - - 60% 2 3
P/E 11,38x > . =
4,000 - r40%
P/B 1,16x - 2.0%
2,000 - .
% NN s& hiru 18,45% \ r0.0%
. . o O_fglq;vlq,m@qualiblfgalrgblmvlmvnz'()% SeySsy3333TIFIIS
Dw phong 2024 (ty dong) R N G CESN OSSR N CHS SR SR U -4.0% ydggegsggegggey
o ¥ oo 000300039000 T T 0
N 4
Doanh thu thuan 39’603 : . Py \
(+16%) ) o ] B San lugng tiéu thu (LHS) Gia ban trung binh (RHS)
B Doanh s6 thuan Lai/(10) thuan sau thué GPM
Lol nhus thud 1,180 Gia vén trung binh (RHS) I
Q1 hhuan sau thue (+30%) Nguén: HSG, VCBS téng hop
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vees Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Thi trierng xuat khau dan xuat hién rai ro t&i tir ap thué, rai ro trich l1ap giam gia HTK

My EU

Nén kinh té dan phuc hoi, tuy nhién gia
tang bao hd bao vé nganh san xuat néi dia.

‘rﬁfa Dw kién nhu ciu ting trwéng 1.6%.

fiz= Nhu cau nhap thép gidm xudng do nganh
san xuat nodi dia phuc hoi, chi phi nang

M7= Lam phat ha nhiét, ndn kinh t& duy tri tang s
lwong thap.

trwdng tot tao ky vong vé viéc FED sém
giam lai suat.

Thij triedng Bat dong sén tai My con yéu tuy
nhién dwoc ky vong sé s&m hoi phuc.

Dw béo ECB ha |ai suét trong 2024 voi
murc |ai suat muc tiéu xuodng 3% gilp thac
day kinh té tr& lai.

thi trwng xuat khau chinh nhw My va EU héi phuc khi lam phat di xudng va ky Bién déng HTK va trich Iap
vong ha |ai suét (2) thj trwérng BDS ndi dia dang c6 nhitng dau hiéu té | '

viéc phuc hdi, dac biét sau nhirng bién phap thic day tang trudng quyé 2500 14,000 800
cta chinh pha. 12.000 700
© Gia thép xudt khdu tai My v EU c6 sy didu chinh trong quy 2 theo gid thép 200 | 10,000 600
Trung Quéc. VCBS cho rdng bién loi nhudn cda nganh trong Q3 V& <8 ;500 - 0 2 4000 5002
Q4.2024 sé thu hep lai trong bdi canh gia thép xuat khau da diéu chinh. £ "E 6 000 400"5
Rdi ro I6n téi tee long HTK I6m HSG tich trde trong Q1.2024 c6 thé bj trich 21,000 - ‘ I 300F
lap dw phong giam gia. 4,000 200
. y . . . 5 500 0 2,000 100
¥ Mang nhya tiép tuc déng gop tot cho lgi nhuén cida HSG. Gia hat nhya PVC Iyl I I
duy tri & mirc thap tao diéu kién cho mang nhwa téng trwéng. - A . . . . 0 0
2021 2022 2023 2024F 2025F 1Q203Q201Q213Q211Q223Q221Q233Q231Q24
© Tuy nhién, VCBS cho réng nhirng ky vong vé sw phuc hdi da phan anh dang o <
= Xuét khdu mNoi dia m— HTK (LHS) = Trichmlap (RES)

ké vao gia cd phiéu trong bdi canh loi nhuan chwa phuc héi twong xirng.
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vces V DU BAO VA KHUYEN NGHI

Vietcombank Securities

Dinh gia
Dw bdo KQKD 2023 2024F 2025F
Doanh thu thuan 34.291 30.643 37246
+/-yoy (%) -16% 16% -6%
Trung lap m DCF
TP: 21.000d/cp LNST 907 1.180 1.165
0% P/E
+/- % N/A 30% -1%
EPS (dong/c6 phiéu) 1.517 1.973 1.949
Pon vi KQKD: ty déng
Twong quan P/B va ROE Lich str dinh gia cua HSG P/B nganh
1.6 40.0 30 14

30.0 25 1.2

» 419200 2.0
0.8 -
_ 10.0 1.5 rung binh diéu hoa 0
POM, 0.7 0.73 0.6
9 . : 0.0 1.0
SMC, 0.63 TLH, 0.50 ) 0.4 -
: -10.0 g ¥ 0.5 0.2 -
' -20.0 00 0 - :
GD

eP/e Trailling (LHS) ==—P/B (RHS)

1
L
A

4>.c

(o)

(o)
N

(o)

DA

-120% -100% -80% -60% -40% -20% 0%  20%
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Vietcombank Securities

Dién bién gia

Théng tin cé phiéu

Bién déng 1 nam 17.3-26.8
§2L$D binh quan 8.985.725
Vén hoa (ty dong) 5.384

P/E 13,14
P/B 0,94
14,22%

% NN s& hiru

Dw phéng 2024 (ty dong)

22,469

Doanh thu thuan (+19%)

Loi nhuan sau thué

VCBSLQ CTCP THEP NAM KIM (NKG)

CAP NHAT KQKD Q2.2024

¢ Doanh thu thuan Q2.2024 cta NKG tiép tuc phuc héi. Loi nhuan sau thué cling tré lai mirc 219 ty
ddng (trung binh lich st). Nguyén nhan chi yéu téi tir 1) San lwong tiéu thu cac sdn pham thép ting
18% nhé thi trudng xuét khau va ndi dia; 2) Bién loi nhuan dwong tré lai tuy nhién dwoc hé tro Ion
b&i thu nhap tai chinh tdng khoang 100 ty so v&i cung ky, ching téi cho rang phan 1&n téi tr 18i ty gid

San lwong tiéu thu cua NKG
35

do NKG c6 xuét khau rong.
KQKD cua NKG
10,000 20% 350
8,000 15%
=1
6,000 -
- - 10%
c
S 4,000 -
>
= - 5%
2,000 -
0. - 0%
NN N AND DAL A aDadD DD a% a™
AEOATI AT AT 2 A 2 L4 IS VISV SV
‘155 (19‘1’ (19'1/ (19‘1’ (19'1/ (I/Qq’ (19‘1, q/Q ,\\‘19(»‘190_)\‘19&‘19 ,\\'19(»@,,}‘19&‘19,\\‘19(&‘190}'19&’19\\‘19,»‘19
2,00 TP P RPN S PP 5% cFFFdFFTdIIFTd
GPM mmm S3an lwong tiéu thy (LHS)  =Gi& ban trung binh (RHS)

Gia vén trung binh (LHS)
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vees & TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Chiu tac déng nhiéu hon tir Chau Au.

¢ NKG tap trung xuat khau vao thj trwéong Chau Au véi ky vong ting trwdng nhu cau thép cao nhét
trong cac thi tredng. Véi ty trong doanh thu cao vao chau Au (Ién t&i 50%), VCBS cho réng rdi ro ¢
thé xay ra néu khi nganh san xuat néi dia tai thj trwong nay dang phuc héi nhanh va co thé xay ra cac
bién phap bao ho.

© Tuy nhién, SMC la mét trong nhirng nha phan phéi néi dia I&n cia NKG dang trong giai doan kho
khan c6 thé sé anh hwéng Ion t&i sw phuc hdi ctia kénh tiéu thu ndi dia trong ndm 2024.

© NKG duy tri quan diém than trong v&i nhu cau thi triedng nén lwong hang tén kho khéng bién dbi qua
nhiéu trong ky. VCBS cho rang rti ro trich lap gidam gia HTK ctia NKG sé thap hon HSG.

San lwong tiéu thu cia NKG Chart Title
1,400 200
1,200
1,000
1,000 S
c £ 800
“® 800 — 5
Z
5600 | 1008 — 000
Z 707 e 182
400 -— 562 - 400
200 +— . . - 200
2020 2021 2022  2023F  2024F 2021 2022 2023 2024F  2025F
Ton ma m Ong thép ® Xuét khau = NGi dia

Nguén: NKG, VCBS téng hop

Ty lé xuat khau sang Chau Au cua NKG 6M.2024

40%

m EU

60% Khac

Bién dong HTK va trich lap
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N N o ©
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mmm HTK (LHS) Trich 1ap (RHS) .
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vces & DU BAO VA KHUYEN NGHI

Vietcombank Securities

Dinh gia )
Dw bdo KQKD 2023 2024F 2025F
Doanh thu thuan 18,596 21,496 19,064
+/-yoy (%) -19.40% 15.59% -11.32%
Trung lap mP/B
TP: 21.000d/cp LNST 117 718 519
0% P/E
+/- % -276.02% 511.15% -27.71%
EPS (dong/cd phiéu) 433 2,644 1,911
Pon vi KQKD: ty déng
Twong quan P/B va ROE Lich st dinh gia ciia NKG P/B nganh
40.0 2.0 1.4
30.0 18
SG, 13 20.0 1.6 '
G 115 100 1.4 1 -
1 00 12 Trung binh dieéu hoa 0,6x
] \ od o d o 0.8 -
0.8 -10.0 1 N 1.0
° @ rom, 0.7 200 3 \ 0g 06 -
0.6 ' o
SMC, 0.63 @ |TLH,0.50 -30.0 0.6 0.4
e -40.0 0.4
0.2 -50.0 02 2]
: . . . . . O : ‘600 00 0 T T T T T T
-120% -100% -80% -60% -40% -20% 0%  20% ——PJe Trailling (LHS) ——P/B (RHS) NKG ~ HSG ~ POM  TLH  SMC  GDA=fw
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. . o
VCBS' &V Didu khoan va Théng tin lién hé

Vietcombank Securities

Diéu khoan st dung Thdéng tin lién hé

B&o cdo nay va/hoac bét ’ky nhan dinh, thfzng tin nao trong bao cao nay khéng phai la cac Moi thong tin lién quan dén bao céo trén, xin quy
I&i chao mua hay ban bat ky mét san pham tai chinh, chirng khoan nao dwgc phéan tich  khach vui long lién hé:

trong b&o céo va ciing khong 1a sadn phdm tw van dau tw hay y kién tw van dau tw nao

clia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do do, nha dau tw chi nén coi  Tran Minh Hoang

bdo c&o nay la mét nguon tham khao. VCBS khdng chiu bat ky trach nhiém nao trvéc  Giam déc Phan tich Nghién ctru

nhirng két qua ngoai y mubn khi quy khach s dung céc thdng tin trén dé& kinh doanh

) ) tmhoang@vcbs.com.vn
chirng khoan.

T4t ca nhirng thong tin néu trong bao céo phan tich ddu da dwoc thu thap, danh gia vei L€ Prc Quang, CFA

mirc can trong ti da c6 th&. Tuy nhién, do cac nguyén nhan chi quan va khach quan te  11wong phong Phan tich Nganh — Doanh nghiép
cac ngudn thong tin cdng bd, VCBS khoéng ddm bao vé tinh xac thyc cha cac théng tin - Idguang@vcbs.com.vn

duwoc dé cap trong bao céo phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng

théng tin trong béo céo sau thdi diém bao cao nay dwoc phat hanh. Vi Thé Duyét

B&o céo nay thudc ban quyén cla VCBS. Moi hanh déng sao chép mét phan hodc toan bd Chuyen vien phantich

ndi dung bao cao va’hoac xuat ban ma khéng cé sy cho phép bang van ban ctia VCBS  viduyet@vcbs.com.vn
déu binghiémcam.
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