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Nganh Thép: Mua xuan gia thép dén sém

= Ngudn cung dw thira va nhu cau thap 1& nguyén nhan chinh dan dén xu hwéng
gidm gia thép Trung Quéc trong 9T24. Nhwng ap luc cé thé dwoc gidm bét ké tir
quy 4 nh& cat giam san lwong tai nwdc nay.

= Chng tdi dy bao gia thép trong nwéc sé bat dau phuc hdi vao Q4 nhe (1) ap luc
thép tlr Trung Quéc giam va (2) nhu cau trong nwéc tang trwéng trong mua cao
diém xay dwng.

*  Ching t6i wa thich HPG, HSG, NKG véi vi thé a nhitng CP dwoc huéng loi tir
chu ky phuc héi.

Gia thép Trung Quéc cé thé phuc héi ké tir Q4/24 dwoc hé tror béi ngudn
cung giam

Trong 8T/24, gia thép xay dwng va HRC gidm 1an lwot 32% va 28% svck do nhu
cau yéu. Tinh trang nay dén tir tiéu thu thép & Trung Quéc gidm manh, chi yéu
la do cudc khiing hoadng BDS dang dién ra. Tuy nhién, ching tdi dw bao gia thép
TQ c6 thé phuc hdi chd yéu do ngudn cung that chat ké tir quy 4 nam 2024. Chinh
phd Trung Québc han ché cap phép céac 16 luyén thép st dung than ndm 2024
hwéng t&i bdo vé méi trwéng va gidm thiéu ngudn cung. Hon niva, mot sé nha
san xuat thép & Ha Béc va Giang Té da giam cong suéat xudng 72% (so v&i 78%
vao ndm 2023), do dod, trong thang 9 nam 2024, san lwgng cla Trung Quéc da
gidm 10% svck. V& nhu cau, tiéu thu thép cé thé phuc hdi trong ngén han do mét
sb thanh phd nhw Thwong Hai va Giang To c6 ké& hoach tai thiét co s& ha tang.
Gia thép ndi dia c6 thé phuc hdi ké tir Q4/24 do &p lwc ttr Trung Quéc giam
va nhu cau cai thién

S phuc héi cta gia thép Trung Quédc thu hep chénh léch va lam giam lgi thé vé
gia cta thép nhap khau tlr Trung Quéc. V& mat nhu ciu, ngudn cung nha & cai
thién va giai ngan dau tw cong dwoc ddy manh tré thanh dong lwc ting trwdng
cho gia thép ndi dia. Tiéu thu thép xay dwng tang 25% svck trong 8T/24 nh& nhu
cau phuc héi. Ké tir Q4/24, ching tdi ky vong gia thép xay dwng trong nwéc co
thé phuc hdi 5% so v&i mirc day vao thang 8. Theo wéc tinh cla ching t6i, gia
thép xay dwng cé thé dat trung binh 571 USD/tan (+4% yoy) va HRC giam 7%
svck xubng 556 USD/tan do ap lwc gidam gia tir thép Trung Quédc trong 6T24.
Nhuwng trong ndm 2025 - 2026, chang t6i ky vong thép xay dwng va HRC c6 thé
tang 7%/7% va 6%/8% svck nhé ting trwdng nhu cau va &p lyc tir phia TQ gidm.

Chung téi wa thich HPG, HSG, NKG dwa trén céc luan diém: 1) Tiéu thu ndi
dia 14 dong lwe chinh cho chu ky tang trwéng trong 2 ndm t&i va gia thép cé thé
phuc hoi ké tir Q4/24. 2) Nha san xuét trong nwéc sé cé thé gianh duwoc thi phan
nho thué chdng ban pha gia (CBPG) sé dwoc ban hanh tlr thang 12 ndm 2024.
3) Mtrc dinh gi& clia cac cong ty thép van & dwdi mire trung binh trong giai doan
tang trwdng cua chu ky thép.

Hinh 1: Dw bao gia thép XD va HRC cta VN (Bon vi: USD/Tén)
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Nganh Thép: Mua xuan gia thép dén sém
Gia thép Trung Quéc c6 thé phuc hdi nhe ngudn cung giam

Xu huéng gidm gia cda thép Trung Qudc bat ngudn tir khing hodng bat déng
san....

Nguén cung du thira va nhu cu yéu tré thanh nguyén nhan chinh dan dén sw
sut gidm cla gia thép Trung Quéc. Gia thép XD va HRC ghi nhan mic thap nhat
trong 5 ndm v&i mirc giam 1an lwot 1a 24% va 21% so véi dau nam. Xét vé nhu
cau, tinh trang suy thodi cla thj trwd'ng bat ddng san ngay cang trdm trong hon
bat ch&p nhiéu chinh sach kich cau tir Chinh phd. Vao T7/2024, gia nha & Trung
Québc sut giam xudng merc thap nhat trong 9 ndm véi mire gidm 5% svek (hon
4,5% clia thang 6). Chang t6i dw bao bat dong san sé tiép tuc khiing hoang dén
cudi nam 2024 va tiém nang gia thép phu thudc vao ngudn cung khi cac nha
may thép tham gia cat giam san lwong.

Hinh 2: Gia thép XD cuia Viét Nam va TQ (Bon vi: USD/T4n)

Figure 3: Gia thép HRC cua Viét Nam va TQ (Bon vi: USD/Tan)
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Nguén: Bloomberg, MBS Research
Ap lue tir ngudn cung thép Trung Quéc sé gidm bét trong quy 4

Theo Reuters, chinh pht Trung Qubc da hoan phé duyét cac nha may thép st
dung than ké t» ndm 2024 dé bao vé& moi trwerng va han ché nguén cung mai.
Ngoai ra, cac tinh san xuét thép I&n nhw Ha Béc, Giang T6 cét gidm 20% - 30%
san lwong khi bién LN gép cham md&c am 4% (thap nhét trong 5 nam). Vi vay,
khéi lwong hang Trung Quéc trong thang 7 da gidm 9% so véi cung ky nadm
ngoai. Ngudn cung that chat c6 thé tac dong tich cwe dén gia thép. Trong thang
9, gia thép xay dwng Trung Québc da tang 4% so v&i mire day trong thang 8 do
dé ching téi ky vong gia thép cay sé phuc hdi ké tr Q4/24 nhé& &p lwc dw cung
ha nhiét.

Hon niva, ching toi cling lwu y réng Trung Quéc vira hirng chiu con bao Benica
(con bdo manh nhéat dwoc ghi nhan trong 70 nam qua) da pha hiy mot sé dw
an co s& ha tang tai Thweng Hai va Giang T6. Vi vay, nhu ciu thép cta Trung
Qubc sé tang trong ngan han nho tiéu thu thép cho ké hoach tai thiét nha & va
co s& ha tang.
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Hinh 4: Higu su4t 16 cao Trung Quéc giam xuéng con 72% (so véi 78%  Hinh 5: San lweng thép Trung Quéc giam 10% yoy trong thang 8/2024
nam 2023) (Pon vi: Triéu tan)
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Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research
Gia néi dia sé phuc héi ttr Q4/24 nhé& &p lwce tir thép Trung Quéc giam

Khéac véi Trung Quédc, tiém nidng cta thép VN dén tir trién vong phuc hdi cla thi
trwdng bat dong san. Tang trwdng cla ngudn cung nha & va dau tw cong da
thuc ddy sw phuc héi cla thép xay dwng. Theo CBRE, ngudn cung cdn ho tai
HN va HCM sé tang lan lwot 30% svck va 20% svck. Hon niva, ké hoach giai
ngan dau tw cong tiép tuc tang trwdng 12% svck véi gia tri khodng 638 nghin ty
ddng khi Chinh pht tap trung ddy manh xay dwng co sé ha tAng giao théng phuc
vu phat trién kinh té.

Chung t6i dy bao gia thép xay dwng va HRC VN sé c6 mirc hdi phuc tich cuc
ké tr Quy 4/24 khi &p lwc tr Trung Qudc dwoc gidm bét. Do do, theo wéc tinh
cla chung t6i, gia thép xay dwng c6 thé dat trung binh 571 USD/tan (+4% svck)
va HRC giam 7% svck xudng 556 USD/tan do &p lwc tlr thép Trung Quédc trong
6T24. Trong ndm 2025, ching t6i ky vong thép xay dwng va HRC c6 thé tang
lan lwot 7% va 6% svck, dat mire 611 USD va 590 USD/tan. Trong nam 2025 -
2026, chang t6i ky vong thép xay dwng c6 thé tdng 7% va 8% dat mirc 608 USD
va 657 USD/tan.

Hinh 6: Dw bao gia thép xay dwng VN (Pon vi: USD/T4n) Figure 7: Dw bao gia thép HRC VN (Porn vi: USD/T4n)
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Hinh 8: Dw bao KQKD cua cac DN nganh thép (Pon vi: Ty VND)

Ty VND HPG HSG NKG

2024 2025 2026 2024 2025 2026 2024 2025 2026
Doanh thu (Ty VNB) 132,638 166,735 219,776 38,765 40577 41654 21,916 23714 24 584
% Tang trrdng 12% 26% 32% 21% 5% 3% 20% 8% 4%
LM gép 18,402 26,038 33.737 3,067 4,862 5,324 1,664 2,270 1,878
Bign LN gdp (%) 14% 16% 16% 8% 12% 13% 8% 10% 8%
EBITDA 22 393 32,118 39477 1,630 1,658 1,780 1,116 1,688 1417
Bign EBITDA 17% 19% 18% 4% 4% 4% 5% 7% 6%
LM réng (Ty VMD) 11,864 18,035 23577 820 850 824 465 907 862
% Tang trréng T4% 52% 31% 2230% 4% -3% 278% 95% -5%
EPS (VND/CP) 1,943 2,820 3686 1,331 1,380 1,338 1,765 3.826 2,894
BVPS (VND/CP) 16,132 16,950 17,630 16,800 18,200 19,000 21,707 24 571 27 506
Tién mét rang /CP (3,548) (6.524) (4.578) (4,578) (5.869)  (5.324) (4 66T) (5.842)  (6.584)
D/E 23% 24% 25% 24% 25% 26% 20% 18% 17%
Ty sudt cd tic (%) 0% 4% 8% 0% 2% 7% 0% 3% 5%
ROAE (%) 12% 17% 21% 7% 12% 14% 4% 8% 5%
ROAA (%) 6% 9% 11% 4% 9% 10% 3% 7% 4%

Ngudn: MBS Research

Chung t6i danh gia cao HPG, HSG, NKG

2 .x Gia muc tiéu A g2
Co phiéu KN (VND/CP) Luan diém

e Doanh nghiép dau nganh thép va dwoc hwéng loi tir sw phuc hdi cla gia trong nwéc. Vi vay,
theo wdc tinh clia ching téi, loi nhuan rong trong giai doan 24-25 c6 thé ting 74% va 51% svck
nho san lwgng tang trwdng va bién LN gop cai thién. Nam 2026, véi sy déong gop cua 3 triéu
tAn HRC tir DQ2, LN rong c6 thé dat 23,576 ty ddng (+31% svck).

e  HPG co6 thé gianh lai thj phan nher thué CBPG cho HRC, thu hep murc chénh léch clia thép Trung
Quéc va Viét Nam. Hon niva, déng gép san lwong DQ2, gilp san lwong tang 70% so vé&i hién
nay.

e  P/B hién tai dang hap dan khoang 1.6 & dwéi mirc trung binh 2.1 clia chu ky téng trwéng.

e Doanh nghiép d&n dau nganh tén ma va dwoc hwéng loi tir sw phuc hdi ctia nhu cdu trong nuwée.
Vi vay, theo wéc tinh clia ching t6i, lgi nhuan rong trong ndm 2024-25 c6 thé tang trwéng lan
lwot 2,330% va 6% svck nho san lwgng tang tredng va bién Igi nhuan gop tang.

e HSG c6 thé gianh lai thi phan nhe thué CBPG gitip HSG thu hep sy chénh 1éch gia clia ton ma
Trung Quodc va VN.V .

e  P/B hién tai dang hap dan khoang 1.1 & dwéi mrc trung binh 1.3 cla chu ky tang trwéng.

e Nganh thép xuét khau va trong nuc du kién sé budc vao chu ky phuc hoi tir nam 2024 khi nhu
cau phuc hdi. Véi trién vong thi trwdng EU va My tich cwe, NKG sé dwoc hwéng loi nhd mot
trong nhi¥ng lgi thé 1a doanh nghiép dan dau nganh.

e LNST cia NKG sé& bwéc vao chu ky phuc hdi véi tbe do tang trudng 287%/111% svck trong giai

NKG MUA 30,000 doan 2024 - 2025 nhé (1) Doanh thu tang trudng 20%/17% trong bdi canh san lwgng va gia ban

phuc héi nhu cau xuat khdu duoc cai thién va (2) Bién loi nhuan gop tang 7.5% va 8.7% nhe
gia ban tang manh hon gia nguyén liéu HRC.
e  P/B hién tai dang hdp dan 1.05 & dwéi mirc trung binh 1.2 clia 2 chu ky trong giai doan ting

HPG MUA 33,500

HSG MUA 24,000

trwrdng.
Figure 9: Peer comparison
P/E (x) P/B (x) ROA (%) ROE (%)
Ma CP (Trié¢u USD) 2024 2025 2024 2025 2024 2025 2024 2025

Hoa Phat Group HPG VN 6,660 234 135 1.7 1.6 3.8% 6.6% 7.2% 12.5%
Hoa Sen Group HSG VN 610 130.2 238 1.3 0.2 3.5% 9.4% 5.2% 12.5%
Nam Kim Group NKG VN 270 50.1 25.1 1.2 1.1 2.9% 7.2% 4.1% 8.3%
VN - Germany Steel Pipe

JsC VGS VN 110 18.3 9.5 13 15 5.4% 6.2% 7.1% 8.5%
Nippon Steel 5401 JP Equity 19,800 19.8 16.8 0.6 0.5 12.1% 11.8% 18.1% 17.6%
Valin Steel Group 000932 CH Equity 4,750 13.2 19.3 0.9 0.9 5.6% 6.3% 8.9% 9.6%
Kobe Steel 5406 JP Equity 4,100 8.8 8.2 0.7 0.08 7.7% 7.5% 8.5% 8.3%
Trung binh 5,186 37.6 16.6 11 0.9 5.6% 6.4% 6.0% 8.7%

Ngudn: Bloomberg, MBS Research
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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 nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i dyw 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 coéng 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 I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢d 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 tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vdn hoéa thi trwdng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) v&i tén goi tién than la Céng ty CP ching
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 d4 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).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
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

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pdc

Nghiém Phu Cuwong Nguyén Pirc Hgo Lé Hai Thanh

Binh Ha Anh Nguyén Minh Tri

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

Pham Thj Thanh Huyén
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