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Phan 1 — Thi trwong Thép thé gidi

San lugng thép tai cac thi trwong trong yéu 11 thang dau nam 2024

e Trong 11 thdng dau ndm 2024, san luong thép thé gidi ctia 71 quéc gia gidm nhe, dat 1,694 triéu tan (-1.4% YoY). Mét s6 qudc gia ghi nhan san
lugng tang so voi cung ky nhu An D6 (136 triéu tan, +5.9% YoY), Dutc (34 triéu tan, +5% YoY),... Hién tai, Viet Nam dang ding thir 13 trén thé
gidi vé san lugng san xuét thép (20 triéu tan, +16% YoY).

 Nhin chung, nam 2024 van & mot nam kho khan vai nganh thép toan cdu, khi san lugng tiéu thu thép tai cac qudc gia chu luc nhu My, Trung
QUAC,... suy gidm so vdi cung ky. Nguyén nhan xuét phat tir nhu cau xay dung dan dung va cd sd ha tang yéu khi kinh té toan cau ti€p tuc doi

mat nhigu khé khan véi bt 6n dia chinh tri gia tang va chinh sach tién té that chat.

San lwong san xudt Thép tai cac quéc gia chi luc 11T/2023 va

Viét Nam, 1.2%
Khac, 15.2%
Brazil, 1.8%

bic, 2.0%

Nga, 3.8%

Han Quéc, 3.4% r Trung Quéc, 54.8%
, 3.4%

Nhat Ban, 4.5%

My, 4.3%

San xuat Thép theo khu vuc 11T/2024

Ngudn: WSA, Shinhan Securities Vietnam Ngudn:WSA, Shinhan Securities Vietnam
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Phan 1 — Thi trwong Thép thé gidi

Trung Quéc “thd 0” véi nhirng budc di cua chinh phu

San lvong thép Trung Qudc theo thang (triéu tan) Tang trwdng gia nha Trung Quéc (YoY)
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Ngudn: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

e Trong thang 9/2024, chinh pht Trung Quéc da dua ra cac chinh sdch mdi nham vuc day thi trudng Bat dong san. Tuy nhién, cac bién phap
nay chi cai thién tam ly thi truang thép trong ngan han. Thuc t€, nhu cau xay dung tai Trung Qudc chua cd déu hiéu cai thién bdi (1) gia nha
Trung Qudc van duy tri da gidm ké tir giai doan suy thoai B&t dong sdn dau nam 2022 va (2) san lugng san xuét thép tho tai Trung Qudc suy
giam trong Q3/2024.

* Xuét khau thép Trung Quéc ghi nhan tang manh trong 117/2024, dat 101.15 triéu tén (+22.6% YoY) do nhu cau yéu tai thi trudng ndi dia. Tuy
nhién, chiing t6i cho rang trong ndm 2025, xuét khdu thép Trung Quéc sé gidm so véi mirc dinh thang 10/2024 do (1) thué chéng ban pha gia
dai véi thép Trung Qudc dugc ap dung tai nhigu quéc gia, (2) xung dot thuong mai My Trung gia tang khi téng théng Donald Trump tai déc cu,
tlr d6 han ché luong thép Trung Quéc nhap khéu vao My.

€9 Shinhan Securities Trién vong dau tw 2025] 5
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Phan 1 — Thi trwong Thép thé gidi

Gia thép thé gidi tang bdi “tam ly”
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e Quing sat Thép thanh HRC

Nguon: Bloomberg, Shinhan Securities Vietnam

* Gia thép HRC va thép thanh tai Trung Qudc téng manh (~20% MoM) trong T9/2024. Bay la hiéu ng tam ly sau khi chinh phti Trung Quéc thuc
hién hang loat chinh sach kich cau nham “vyc day” thj trudng Bat dong san (chiém khoadng 33% nhu cau thép tai Trung Qudc). Tuy nhién, mat
bang gia da quay lai da gidm (-10% MoM) trong T10/2024, do nhu cau thuc t&€ van chua phuc hoi nhu ky vong: (1) Tinh hinh thi trudng Bat dong
san chua c6 déu hiéu hoi phuc khi gi& nha gidm va nhu cadu mua nha tiép tuc suy yéu; (2) Hoat déng san xuét thép Trung Qudc thu hep trong quy
3 do tinh trang du cung kéo dai. Biéu ndy dan dén su gia tang xuét khau thép gia ré ctia Trung Qudc, gay ra lan song thué chéng ban pha gié
trén toan cau.

» Chung t6i cho rang gid thép Trung Qudc da tao day tir T8/2024 va dang trén da phuc hoi nhd du cung ha nhiét khi cac nha may thép Trung
Qudc tham gia cat gidm san lugng theo chinh sach ctia chinh pha. Tuy nhién, chiing téi du bao nhu cau thép Trung Qudc van suy yéu dén hét

nam 2025 khi thi trudng bat dong san nudc nay chua c6 dau hiéu hoi phuc.

€9 Shinhan Securities Trién vong dau tw 2025| 6



Phan 1 — Thi trwong Thép thé gidi

Gia nguyén liéu dau vao giam giup tang bién loi nhuan déi véi nganh thép

Gia quang sat va than coc thé gisi (USD/Tan)
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Nguon: Bloomberg, Shinhan Securities Vietnam

e Gia nguyén vat liéu dau vao chinh tiép tuc neo & mitc thdp trong nam 2024. Bay la thai diém vang cho cac doanh nghiép Thép tich trir nguyén vét
liéu gia ré dé chuén bi cho mét chu ky méi ctia toan nganh. Cu thé: (1) Gia than luyén céc da gidm 50% YoY, con 146 USD/tén do (1) tinh trang du
thira ngudn cung thép tai Trung Quéc khién nhu cau nguyén liéu dau vao suy giam, (2) ngudn cung than tang tai Uc, (3) chinh sach diéu tiét gia
than cta Trung Quéc. (2) Gia quang sét cting da giam 23% Yo, con 95 USD/t&n do cac nha khai thac quang sét lon nhu Vale( Brazil), Rio Tinto (Uc)
gia tang san lugng khai thac.

 Chung t6i cho rang gia than cdc va quang sat sé tiép tuc neo & mat bang thap trong nam 2025, cé thé dat lan lugt 140 USD/tén (-4% YoY) va 90

USD/t&n (-5% YoY) véi ky vong tang ngudn cung xuét khdu tai Uc va nhu cau san xudt thép tai Trung Qudc tiép tuc suy yéu trong nam 2025.

€9 Shinhan Securities Trién vong dau tw 2025| 7



Phan 1 — Thi trwong Thép thé gidi

Hiép héi thép thé gidi ha du bao tang trwdng nhu cau thép toan cau

Duv bao tang trwéng nhu cau thép cac quoc gia

Cac quéc gia nhap khau thép ciia Viét Nam
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® Taiwan Trung An Po My Nhat Ban Han Quéc  Nga  Thg NhiKy  bic Mexico
m Khac Quéc

W 2022 W2023 W2024F m2025F

Ngudn: Cuc hai quan, Shinhan Securities Vietnam Ngudn: WSA, Shinhan Securities Vietnam

 Hiép hoi Thép thé gidi (WSA) da diéu chinh du bdo nhu cau thép toan cau tir mic + 1.7% YoY sang mic -1.9% YoY trong ndm 2024. Day la
muc tang trudng am nam thir 3 lién ti€p. Nam 2025, WSA du bao nhu cau thép toan cau +1.2% YoY, tuong ng sén luong 1.77 ty tan.

e Cuy thé WSA cho rang kinh t& toan cau dang phai d&i mat voi nhigu kho khan va bét 6n dia chinh tri, cang thang thuong mai khién hoat dong
san xudt tiép tuc suy yéu, sttc mua suy gidm & hau hét cac nén kinh t€ l6n. Theo do6, WSA du kién nhu cau tiéu thu thép tai mot s6 quéc gia cha
luc nhu Trung Quéc (2024: -3% YoY, 2025: -1% YoY), An D6 (2024: +8% YoY, 2025: +8.5% YoY)... Trong khi khu virc ASEAN dugc du doén sé
tang trudng 6n dinh (2024 :+4.5% YoY, 2025: +3.5% YoY).

€9 Shinhan Securities Trién vong dau tw 2025] 8
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Phan 2 — Thi trwong thép Viét Nam

San luvong thép hoi phuc, dong luc tu thi trwdng nodi dia

Ty trong ban hang thép thanh pham theo thi truong
ETREN)

San lvogng ban hang thép thanh pham theo san pham ( triéu tan)
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Nguon: VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

* San lugng tiéu thy thép thanh phdm trong nudc ghi nhén phuc hdi tich cuc trong 1172024 v6i dong luc chinh tir thi trudng néi dia: (1) Nhu
cau vét liéu xay dung tang lén sau con bao Yagi, (2) Hoat dong xay dung séi ndi han nhd thi trudng bat dong san hoi phuc va dau tu cong
dugc day nhanh vao nira cudi nam.

* San lugng ban hang thép thanh pham 1172024 dat 26.7 triéu tan (+13% YoY); trong do6 san lugng néi dia tang 18%YoY, chiém dén 72%
tong san luong. Bong gbp nhiéu nhét vao tang trudng chu yéu dén tur thép xay dung (9.1 triéu tan, +12% YoY), ton ma (5.0 triéu tén, +31%
YoY), 6ng thép (2.1 triéu tan, +8% YoY), va san luong tiéu thu HRC va CRC dat 10.5 triéu tan (+30% YoY).

* Danh gia: Bién loi nhuan gdp mang thép ban ra ¢ kénh ndi dia (~15%) cao hon xuét khdu (~9%), nén nhu cau ndi dia hoi phuc sé tao loi
thé 16n cho cac doanh nghiép thép. Nhin chung, tinh hinh san xuét hién tai da dat duoc trang thai can bang gitra cung va cau, san sang

doén chd cho mot chu ky thép méi quay trd lai trong giai doan 2025-2026.

€9 Shinhan Securities Trién vong dau tw 2025] 10



Phan 2 — Thi trwong thép Viét Nam

Xuat khau thép tang trudng so véi cung ky

Trong 10 thang dau nam 2024, t6ng sén lugng xuét khdu thép Viét Nam tang, dat 11.02 triéu t&n,+21% YoY. Gia tri xuét khdu dat 7.96 ty
USD, téng 14.72% YoY. Nhép kh&u san phdm thép ctia Viét Nam dat khoang 14.70 triéu tén vai tri gid hon 10.477 ty USD, +38.17% YoY.

Xét vé ty trong kim ngach xuét kh&u 10 thang dau nam 2024, khu vuc ASEAN la thi trudng tiéu thu nhiéu nhét cac loai sat thép cla Viét
Nam, chiém 25% t6ng kim ngach. Btng thtt 2 la thi truong EU, chiém 24% tong kim ngach, tiép dén la thi truong Hoa Ky v&i 14%. Nhin
chung, xudt khau sat thép sang cac thi trudng lon déu ghi nhan tang trudng YoY, song van chua vé mitc cao clia ndm 2021. Nguyén nhan

do tinh trang du thira thép va su gia tdng bdo hd cho sén phédm thép dang con tiép dién & mét s6 quéc gia.

Xuat nhap khau thép Viét Nam 2019- 10T/2024 (triéu tan)

20 W Xuat khau Nhap kh&u
) - - - -
2019 2020 2021 2023 10T/2024

Nguon: VSA, Shinhan Securities Vietnam

Thi trwvong xuat khau thép cua Viét Nam 1072024 (Triéu tan)

Thi trwvong nhap khau thép cta Viét Nam 1072024 (Triéu tan)
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m San lugng xuét khau Ty trong (%) m San luong nhap khau Ty trong (%)
Ngudn: VSA, Shinhan Securities Vietnam Ngudn: VSA, Shinhan Securities Vietnam

* SO liéu xudt nhap khdu thép trén bao gdm thép ban thanh phdm va thép thanh pham.
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Phan 2 — Thi trwong thép Viét Nam

Gia thép néi dia linh xinh & ving day 4 nam

Dién bién gia thép noi dia (VND/KG)
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Nguon: Bloomberg, Shinhan Securities Vietnam

«  Gia thép ndi dia ha nhiét trong 11T/2024, neo quanh mitc 13,500 — 14,000 VND/Kg. Bay la vung gia thap nhét trong vong 4 nam trd lai.
Chung t6i du phong gia thép tang 5% YoY trong nam 2025, nhd dong luc chinh tir (1) su hdi phuc ctia thi trudng Bat dong san dan dung
véi sy ho trg ctia Chinh pht, (2) Hoat dong xay dung co sé ha tang dugc ddy manh, (3) &p luc canh tranh tir thép Trung Quéc giam va (4)

gia thép thé gidi tao day di én.
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Phan 2 — Thi trwong thép Viét Nam

Birc tranh kinh doanh ctuia cac doanh nghiép nganh thép

Loi nhuan sau thué cua cac doanh nghiép thép tiéu biéu
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Ngudn: Fiinpro, Shinhan Securities Vietnam

Bitc tranh nganh thép 9T/2024 c6 su ph&n héa manh, bién lgi nhuén tiép tuc cai thién.

* BUc tranh kinh doanh ctia nganh thép 9T/2024 nhin chung ghi nhan su phuc hoi nhe so véi cling ky & nhém cac doanh nghiép dau nganh (HPG, HSG,
NKG). Dan d&u cudc dua la “ong trum” HPG v6i doanh thu gan 104,364 ty dong (+23.4% YoY), loi nhuén hon 9,210 ty dong (+140% YoY) nhd gia téng san
lwong thép xay dung va ddy manh mang nong nghiép. Vé phan khtc ton ma, thép Nam Kim néi béat véi doanh thu téng 14 % YoY va bién loi nhuén gop cai
thién tir 5.9% 1én 9.4% nhd t6i wu hda duoc chi phi san xuat.

* Chung t6i cho rang bién loi nhuén gdp clia toan nganh da tao day tlr cudi nam 2022 va dang trén da hoi phuc. Hién tai, gia nguyén vat liéu dau vao va gia
thép dau ra dang c6 nhimg tin hiéu hoi phuc, nhung c6 do tré tly vao ting thdi diém; doi hdi doanh nghiép phai cé chién luoc quén tri hang ton kho linh

hoat m&i c6 thé gitt 6n dinh va cai thién bién loi nhuén trong nam 2025.
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Phan 3 — Trién vong nganh Thép 2025

Bat dong san hoi phuc nho phap ly dugc khoi théong

S6 lwong dv an nha & thuvong mai (dv an) Tang trwdng du no tin dung nganh Xay dung (YoY)
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Ngudn: B xay dung, Shinhan Securities Vietnam Ngudn:Fiinpro, Shinhan Securities Vietnam

« B4t dongsan dan dung - thj trudng tiéu thu ndi dja chinh ctia nganh Thép dang ghi nhén tin hiéu hdi phuc theo tting quy. Cu thé, s6 luong cac du an da giai
ngan va dang ky mdi tang lan luot 77% QoQ va 21% QoQ trong Q3/2024. Du no tin dung cho nganh xay dung cing ghi nhan tang trudng 10% YoY trong
thang 9/2024. Ngoai ra, theo CBRE du bao, ty & tang trudng kép (CAGR) hang nam clia gia ban va ngudn cung can hé [an luot la 7% va 6% trong giai doan
2024-2027F.

« Danh gid: nam 2024 la nam chuyén giao quan trong khi (1) ba bo luat vé Bat dong san c6 hiéu luc tir ngay 1/8 sé thiét lap hanh lang phap ly can thiét, (2) mat
bang &i su&t @ muc thap (trung binh 7.9% cho céac khoan vay trung va dai han tinh vao thai diém T10/2024), (3) ngudn cung va gia nha ghi nhan nhimg tin

hiéu phuc hoi, dac biét tai khu vuc mién Bac. Chiing t6i cho rang nam 2024 1a nam ban (& cho chu ky tang méi cia thi trudng bat dong san ké tirnam 2025.
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Phan 3 — Trién vong nganh Thép 2025

Pay manh xay dung cac du an ha tang trong diém

* D ~ A A z ~
Giai ngan dau tu cédng qua cac ndm (% YoY) Cac dv an ha tang trong diém
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m Giai ngan dau tu cong K& hoach dau tu cong o Ty lé giai ngan (%) Budng s&t cao téc Béc Nam 1,714 Buogc théng qua 2027 -2035 (du kién)
Ngudn:Bé xay dung, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

Ap lyc d8y nhanh tién do dau tu cong la co hdi lon cho cac doanh nghiép thép

Theo B¢ Tai chinh, udc tinh gidi ngan dau tu cong dén hét thang 12/2024 dat ~530 ty dong, hoan thanh 77% ké hoach Chinh phu giao. Ty & nay
th&p hon cung ky nam trudc, cho thdy dau tu cong tir ngudn ngan sach dia phuong dang duoc giadi ngan cham.

K& hoach dau tu cong ndm 2025 la 790,727 ty VND, tang dang ké so véi k& hoach 670,000 ty VND clia ndm 2024. Qua do, lugng vén dau tu cong
nam 2025 sé tang khoang 120,000 nghin ty VND so v&i nam trudc.

Vi cac dy an trong diém trong ndm 2025 nhu :San bay Long Thanh, Cang qudc t& Can Gid, duong Vanh dai 3, Cao téc B4c Nam,... Ap luc giai
ngan lon sé la co hdi cho cac doanh nghiép thép gia téng san luong tiéu thu. Ve dai han, du an dudng sat cao t6c Bac Nam vira dugc quéc hoi

thong qua vao ngay 30/11/2024 sé la dong luc on cho nganh thép. Dy kién, du an nay sé tiéu thu khoang 6 triéu tén thép cac loai, tat ca déu nam
trong kha nang san xuét clia cac doanh nghiép thép Viét Nam.
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Phan 3 — Trién vong nganh Thép 2025

Bién lgi nhuan dugc ky vong cai thién

Gia than, quang s&t va HRC (USD/t&n)

Bién loi nhuan ctia cac doanh nghiép nganh thép (%)
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Ngudn:Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

N&i rong chénh léch gia dau vao va dau ra gitp doanh nghiép céi thién bién lgi nhuén

Trong Q4/2024, gia than c8c va quang sat da giam lan luot 15%QoQ va 6% QoQ, gia thép gidam 8% QoQ. Qua do, bién lgi nhuan ctia cac
doanh nghiép nganh thép dugc du béo sé gitr 6n dinh trong Q4/2024.

Chung toi cho rang kich ban gia thép dau ra tang 5% YoY trong ndm 2025 bdi nhitng ky vong “sang sua” déi véi thi trudng Bat dong san dan
dung va chi tiéu co s& ha tang. Ngoai ra, san lugng xuét khdu thép nam sau cting sé duoc ho trg bai sy phuc hdi ctua nén kinh té toan cau.
Trong khi d6, chiing toi dy phong gia than céc va quang sat trong nam 2025 sé giam lan luot 4% YoY va 6% YoY do sy gia tang ngudn cung
xudt khau tai Uc.

Trong diéu kién nhu cau thép thuén loi, gid ban tdng manh hon chi phi dau vao, cac cong ty sén xuét thép sé dugc hudng loi 16n nhd loi thé
nguyén vat liéu gia ré thong qua cac hop dong ky han, tir d6 thic dédy bién lgi nhuén. Trong khi cac doanh nghiép phan phéi thép sé hudng loi
nhd viéc tich trir hang ton kho hiéu qua.
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Phan 3 — Thi truwong thép Viét Nam

Trién vong thép xudt khau : Pong luc dén tir thi Bic My va Chau Au

Dién bién gia HRC tai cac quéc gia (USD/T4n)
1400
1200

1000

800 /\W/\
600 /\ L . g \—§__
—_——— T

400

200

0
11/22 12/22  1/23  2/23 3/23 4/23 5/23 6/23 7/23 8/23 9/23 10/23 11/23 12/23 1/24  2/24 3/24 4/24 5/24 6/24 7/24 8/24 9/24 10/24 11/24 12/24

Chau Au Trung Quéc *=====Viét Nam

Ngudn:: Bloomberg, Shinhan Securities Vietnam

Chénh léch gia HRC gitp cac doanh nghiép thép Viét h&p dan thj truong Bac My va Chau Au

« Hién tai, mtc chénh léch gitra gia HRC tai Chau Au va My véi khu vyc Chau A @ mirc 200-250 USD/tén; digu nay thuc ddy cac nha nhap khau
tang cuong tim ki€m ngudn cung tir khu vire Chau A. Bang chl y, chung toi cho rang chinh sach thué quan manh me cta téng théng Donald
Trump dang &p lén thép Trung Quéc cé thé hd trg cho cac doanh nghiép thép Viét gia tang san lugng xuét khdu sang My.

+ Ngoai ra, theo Hiép hoi Thép thé gidi (WSA), nhu cdu tiéu thu thép toan cau sé tang 1.2% YoY trong ném 2025, dat 1.77 ty tén, sau 3 nam suy
giam lién tiép. Biéu nay sé hd trg cho san lugng thép xuédt khau ctia Viet Nam hoi phuc, ky vong la diém sang ctia toan nganh trong nam 2025.
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Phan 3 — Thi truwong thép Viét Nam

Chinh sach phong vé thuong mai giam bét ap luc canh tranh véi thép ngoai nhap

Thué€ chdng bén pha gia ctia nuéc ngoai déi vai thép Viet Nam [lThué chéng ban pha gia clia Viét Nam déi véi thép nwéc ngoai

Loai diéu tra phong vé thuong mai S8 lugng (vu) - S&n phdm

Kien chéng ban pha gia 46 Trung Qudc, Han Quéc 2016 Toén ma (AD02)
Trung Qudéc, Indonesia, Malaysia, Dai 2018 Thép khéng gi can ngudi
Kién chéng tro cdp E Loan (ADO1)
Trung Quéc 2019 Thép Cacbon can ngudi
Kién chong ban pha gia va kien chong tro cap 8 Trung Quéc, Han Quéc 2020  Ton ma mau (ADO4)
Kien digu tra ap dung bien phap tu vé 13 Trung Quédc, Malaysia, Thai Lan 2023 Cap thép du tng luc (AD17)
Trung Qudc, Han Qudc 2024 Tén ma (AD19)
Kién chéng l&n tranh thué AD & CVD 9 -
An D9, Trung Quéc 2024 Thép cudn can néng (AD20)
Ngudn: VSA, Shinhan Securities Vietnam Ngudn:VSA, Shinhan Securities Vietnam

Thué chéng ban phé gia d6i voi HRC va Thép ma duoc 4p dung sé g& bé ap luc canh tranh véi thép ngoai nhap.

» Thép HRC: Ngay 29/7/2024, B Cong thuong thuc hién diéu tra &p dung bién phap thué chéng ban pha gia vai san phdm thép can néng
(HRC) co xudt xtr tir Trung Quéc va An Do. Thai ky diu tra xac dinh hanh vi ban pha gia va xac dinh thiét hai la tir ngay 1/7/2023 dén
ngay 30/6/2024. Chung t6i ky vong sé co6 két qua so b vé cudc diéu tra nay vao Q1/2025.

+ Ton ma: Ngay 24/10/2024, B6 Cong thuong chinh thirc ra quyét dinh ap thué chéng ban pha gia déi voi ton ma nhap khau tr Trung Quéc
va Han Quéc (mtrc thué xudt tir 2.56 — 34.27%).

Viéc &p dung bién phap bao ho gitip bdo vé cac nha san xuét noi dia trudc lam séng nhép khau, tr d6 gép phan gia tang san luong thép noi

dia, ciing c6 cho da phuc hoi ctia nganh thép vao ndm 2025.
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4. Co phiéu tiéu biéu nganh thép

Cac doanh nghiép thép niém yét

Théng tin chung Gié c6 phiéu Chi s6 tai chinh (¥¥)
No. Mg Vonhoa | Thiga  GiaMT*  Upside Duphong  Tangtrutng ?;EES;E ngign L“Jg:g BenlN Noten o, oo | PBPE
(tyVND) | (VND) (VND) (%) DT2025F DT 2025F 005 2025F gop  Vvon ® ®
1 HPG 167,582 | 26,200 37,400  43% 176,036 27% 18,921 57% 134% 089 633% 11.52%| 1.3 98
2 HSG 10,898 | 17,550 23,100 32% 45,933 17% 1,213 137% 106% 079 279% 4.74% | 1.1 10.3
3 NKG 6,221 13,900 17,100 23% 22,938 15% 1,038 56% 94% 135 352% 811% | 09 75
4 TWN 5,424 8,000 N/A N/A N/A N/A N/A N/A 28% 162 042%  1.08% | N/A  N/A
5 DI 612 10,100 N/A N/A N/A N/A N/A N/A 17% 192  -144% -394% | N/A  N/A
6 POM 584 2,100 N/A N/A N/A N/A N/A N/A -5.6% 17.39 -11.01% -88.03%| N/A  N/A

* Gia muc tiéu (gia tri hop ly) trong 12 thang ti Nguén: SSV Research, Bloomberg

** 6 liéu 12 thang tinh toi Q3/2024 D liéu tai ngay 15/01/2024
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Phan 4 — C6 phiéu tiéu biéu nganh thép

Ty suat dau tu phan hoa cao, nhung “underperform” thi trwong

Tang trudng ctia cac cd phiéu nganh thép va Vnindex (%)

100%

80%

60%

40%

20%

0%
-20%

-40%
01/02/2024 02/02/2024 03/02/2024 04/02/2024 05/02/2024 06/02/2024 07/02/2024 08/02/2024 09/02/2024 10/02/2024 11/02/2024 12/02/2024

— PG HSG NKG TS VGS e \/N|ndex

Nguodn:Bloomberg, Shinhan Securities Vietnam

«  Dién bién gia c6 phi€u nhom nganh thép c6 ty suét lgi nhuén thdp hon VN-Index. Tuy nhién, c6 phiéu thép cé sut phan hoa cao khi nhom
c6 phiéu dau nganh (HPG, HSG, NKG) cé bién déng gia khong thuén loi. Nguaoc lai, nhém c6 phiéu nhd cé cau chuyén riéng nhu VGS, TIS
(lgi nhuén dét bién tr thanh ly tai sdn, mé rong méng Bat dong san,...) co ty suét tét hon.

«  Chung toi ky vong gié c6 phiéu thudc nhom thép da vé murc chiét khau hop ly, tao du da dé béat dau mét chu ky tang trudng méi trong

nam 2025-2026.
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CTCP Tap doan Hoa Phat (HOSE: HPG)

&A HOA PHAT

Gia muctiéu (12 thang) 37,400VND
Gié hién tai (15/01/25) 26,200 VND
Suétsinh i (%) 43%
VNINDEX 1,236
Market P/E (x) 1.6
V&n hoa (ty VND) 167,582
SLCP luu hanh (triéu CP) 6,396
Tu dogiaodich (triéu CP) 3,578
52-tuan cao/thdp (VND) 29,950/24,591
KLGD binh quan 90 ngay (triéu CP) 1836
GTGDbinh quan 90 ngay (ty VND) 451

Tran Binh Long 2608
C3donglon (%)

Dragon Capital 765
Biéndonggié 3T 6T 121
Tuyetdsi (%) 35 79 6.3
So véi VNIndex(%) -00 -4.5 08
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Trd lai dudng dua

CTCP Tap doan Hoa Phat (HoSE: HPG) dugc thanh lap tir thang 8/1992, khdi dau la cong ty budn ban may xay dung sau do [an
luot mé rong sang céc linh vuc khac nhu 6ng thép, thép xay dung, ndi thét, dién lanh, bat dong s&n va nong nghiép. Cac san pham
thép chinh ctia Hoa Phat bao gdm: thép xay dung, thép cudn can nong - HRC, phdi thép, ng thép va ton ma, trong do thép xay
dung hién dong gop 59% ty trong tdng san luong tiéu thu thép cac loai. Hoa Phat ndm gilr thi phan lon nhét trong mang thép xay
dung (38%) va 8ng thép (27%).

Két qua kinh doanh: Doanh thu Q3/2024 dat 34,300 ty (+19%YoY), LNST dat 3,021 ty (+51% YoY). Nhu vay, tinh chung 9T/2024,
HPG da ghi nhan doanh thu thuan 104,364 ty dong (+23% YoY) va LNST 9,210 ty dong (+140% YoY), hoan thanh 92% k& hoach o
nhuan nam.

Trién vong nam 2025: Ching t6i cho rang (1) san lugng thép xay dung dan hoi phuc theo sur trd lai thi truong Bat dong san, dac
biét & cac du &n dang nam cha ném ngoéi dugc khoi thdng phap Ly, khi cac luat méi digu chinh thi trudng Bat dong san co hiéu luc
som tir gitta nam 2024; (2) Chinh phti d&y manh giai ngan dau tu cong véi cac du an trong diém Lon; (3) Hudng loi chénh léch gia
thép vai My va EU; (4) Gia ban tang nhanh hon gia nguyén vat liéu. Tt d6, doanh thu 2025 udc tinh dat 176,036 ty (+27% YoY),
LNST 2025 uéc tinh dat 18,921 (+57% YoY). Vé dai han, du an trong diém Dung Quét 2 giai doan 1, cong suét 2.8 triéu tan HRC/
nam dang trong quaé trinh chay tht, du kién sé dong gop san lugng tir Q1/2025, va l&p day 100% cong suét giai doan 1tir nam 2027.

Yéu t8 can theo doi: (1) Dién bién lai vay giai doan 2024-2026, khi HPG tang vay ng dé thi cong du an Dung Quét 2; (2) Quyét
dinh ctia B6 Cong Thuong vé viéc ap thué chéng ban phé gia véi thép HRC Trung Quéc.

Rui ro: (1) Rui ro suy thoai kinh t& anh hudng dén nhu cau tiéu thy thép va kéo gia thép di xudng; (2) Rui ro canh tranh véi san phdm
thép can néng Trung Quac va An Do.

Nam 2022 2023 2024F 2025F 2026F
Doanh thu thuan (ty VND) 141,409 118,608 138,608 176,036 234,396
LN t&r HDKD (ty VND) 9,794 7,651 12,143 19,680 36,731
Bién LNHDKD (%) 69 6.4 8.7 1.1 15.6
LNST cuia cong ty me (ty VND) 8,444 6,800 12,003 18,921 34,092
Bién LNR (%) 59 57 86 10.7 14.5
EPS (VND) 1,452 1,17 1,869 2,682 4.399
ROE (%) 9 7 10 13 18
P/E (%) 1 238 14.1 98 6.0
P/B (x) 1.1 1.6 14 13 1.1
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Tap doan Hoa Sen (HOSE: HSG)

HOA SEN

Gid myc tiéu (12 thang) 23,100VND
Gi& hién tai (15/01/25) 17,550 VND
Suétsinh 161 (%) 32%
VNINDEX 1,236
Market P/E (x) 1.6
Vénhoa (ty VND) 10,898
SLCP luu hanh (triéu CP) 621
Tu dogiaodich (trieu CP) 472
52-tuan cao/thdp (VND) 26,100/17,050
KLGD binh quan 90 ngay (triéu CP) 6.66
GTGDbinh quan 90 ngay (ty VND) 97
Lé Phudc Vi 1696
CEdonglon (%)
Biéndonggia 3T 6T 121
Tuyétdsi (%) -156 285 -188
So vdi VNIndex(%) -12.1 -25.1 -259
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Hudng loi tir chinh s&ch thué chéng ban phé gié déi véi tén ma nhép khéu

Cong ty C6 phan Tap doan Hoa Sen (HoSE: HSG) la doanh nghiép hang dau trong linh vurc ton ma tai Viét Nam (chiém 20% thi
phan trong nudc va 35% thi phan xuét khau toan nganh). Tap doan Hoa Sen chui yéu san xuét ton ma, 8ng thép, 6ng nhua va ban é
vat liéu xay dung. Hoa Sen hién chiém thi phan lon nhat trong mang tén ma vai 29%. Ngoai ra, doanh nghiép con s& hiru chudi
phéan phdi vat liéu xay dung bao gobm hon 100 clta hang Hoa Sen Home

Két qua kinh doanh: Q4/nién do 2023-2024, HSG ghi nhan doanh thu thuan 10,109 ty dong (+24% QoQ,+25% YoY) va lgi nhuan
sau thué 152 ty dong (-10% QoQ, -65% YoY). Bién loi nhuan Q4 gidam do chi phi van chuyén tang cao (khién chi phi SG&A +69%
YoY). Nhu vay, Lty ké ca nién do, Hoa Sen dat doanh thu thuan 39,272 ty dong (+24% YoY), LNST dat 510 ty dong (g&p 16 [an cung
ky), va vuot 2% muc tiéu dat ra.

Trién vong nam 2025: Ching t6i cho rang: (1) Bat dong san dan dung hoi phuc, cac dy an trién khai kich thich nhu cau thép ma
trong nudc, (2) xu hudng xudt khdu qua cac nudc EU, Bac My nhd canh tranh vé gig, (3) Bién phap chéng ban pha gia thép ma nhap
kh&u tr Trung Qudc, Han Qudc (AD02) dugc ap dung sé gia tang san lugng tiéu thu trong nudc. Tir do, doanh thu nién dé tai chinh
2024-2025 uéc tinh dat 45,933 ty dong (+17% YoY), LNST uéc tinh dat 1,213 ty (+137% YoY). Vé dai han, muc tiéu mé 600 siéu thi
vat liéu xay dung Hoa Sen Home sé la budc di chién lugc tiép theo clia cong ty. Tinh dén thang 11/2024, siéu thi Hoa Sen Home s&
httu 115 ctta hang Hoa Sen Home trén ca nudc.

Cac yéu t6 can theo doéi: (1) Dién bién gia HRC dau vao va tén ma dau ra, (2) Thué chéng ban pha gia ctia cac quéc gia ddi voi
thép Viét Nam.

Rui ro: (1) Rui ro suy thoai kinh t€ anh hudng dén nhu cau tiéu thu thép; (2) Rui ro gia thép di xudng; (3) Rui ro thué CBPG déi voi

thép Viét Nam.

N&m 2022 2023 2024 2025F 2026F
Doanh thu thuan (ty VND) 49711 31,651 39,272 45,933 53,612
LN tir HDKD (ty VND) 584 177 413 1,526 1,895
Bién LNHDKD (%) 11 05 10 33 35
LNST ctia cong ty me (ty VND) 251 22 510 1,213 1,457
Bién LNR (%) 05 00 12 26 2.7
EPS (VND) 420 49 828 1,970 2,151
ROE (%) 23 02 47 94 98
P/E (x) 11.0 238 245 103 94
P/B(X) 11 16 1.1 11 10

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Thép Nam Kim (HSX: NKG)

e
TON NAM KIM
Giamuctiéu (12 théng) 17,100VND
Gi& hién tai (15/01/25) 13,900 VND
Suétsinh 1B (%) 23%
VNINDEX 1,236
Market P/E (x) 116
V6n hoa (ty VND) 6,221
SLCP luu hanh (triéu CP) 448
Tudogiaodich (triéu CP) 337
52-tuan caofthdp (VND) 21,189/13,250
KLGD binh quan 90 ngay (triéu CP) 482
GTGDbinh quan 90 ngay (ty VND) 6
Ho Minh Quang 14.2
Cédonglon (%)
Unicoh Specialty Chemicals 588
Biéndonggia 3T 6T 121
Tuyét déi (%) -17.0 -30.6 -234
So véi VNIndex(%) -135 -27.2 -305
(pts) (VND)
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DBong lurc tir nha may Nam Kim Pha My

CTCP Thép Nam Kim (HoSE: NKG) la doanh nghiép nam trong top 3 doanh nghiép san xudt ton ma tai Viét Nam. Hoat dong san
xudt kinh doanh c¢t 16i ctia NKG a san xuét cac loai ton ma va 6ng thép. Nam Kim hién quan ly va van hanh 4 nha may véi téng
cong suét 1.2 triéu t&n ma/ndm; chiém 17.4% thi phan ton ma. Hé théng dai ly phan phéi ciia Nam Kim chti yéu & mién Nam; rong
khap TP. H6 Chi Minh, Bong Nai va cac tinh lan can. Doanh thu ctia Nam Kim chiém dén 60% la thi trudng xudt khau, 40% dén
trndi dia.

Két qua kinh doanh: Q3/2024, NKG ghi nhan doanh thu thuan 5,188 ty dong (-8% QoQ, +22% YoY) va LNST dat 65 ty dong (-
70% QoQ, +174% YoY). Luy k& 9T/2024, NKG ghi nhan doanh thu thuan 16,208 ty dong (+14.5% YoY) va LNST dat 434 ty dong
(+295% YoY). Bang luu y, san lugng tiéu thu tr kénh xudt khdu chiém dén 67.8%, tap trung vao cac thj trudng lon nhu Chau Au
va Bic My.

Trién vong ndm 2025: (1) Trién vong tiéu thu tang trudng tai thi trudng My nhd chinh sach han ché thép Trung Quéc tir chinh
quyén téng théng Trump.; (2) ky vong gia thép da tao day trong quy 3/2024 va budc vao chu ky tang méi ttr nam 2025, (4) nhu
cau tiéu thu ndi dia gia tdng manh mé hon nhd sy hoi phuc cda thi trudng Bat dong san dan dung va ddy manh xay dung ha
tang. Tuy nhién, trong ngan han, lan séng bdo ho san pham thép tai cac quéc gia chu luc nhu Bac My va EU c6 thé lam anh
hudng dén san lugng xudt khau thép ctia Nam Kim. V& dai han, du &n Nam Kim Pht My du kién sé tang gép doi cong suét hién
tai cia Nam Kim lén 2.2 triéu t&n nam trong 2027. Dy &n dugc chia thanh 3 giai doan 2024, 2025 va 2027, mbi giai doan nang
cong suét [én 400,000 tan.

Yéu t6 can theo doi: (1) Dién bién gia HRC dau vao va ton ma dau ra; (2) Thué chdng ban pha gia clia cac quéc gia ddi véi thép
Viét Nam.

Rui ro: (1) Rui ro suy thoai kinh t€ anh hudng dén nhu cau tiéu thu thép; (2) Rui ro gia thép di xudng. (3) Rui ro thué CBPG ddi voi

thép Viét Nam.

Nam 2022 2023 2024F 2025F 2026F
Doanh thu thuan (ty VND) 23,071 18,596 19,905 22,938 26,245
LN tir HDKD (ty VND) 93 177 816 1,285 1,655
Bién LNHDKD (%) 04 09 4 56 6.3
LNST ctia cong ty me (ty VND) -125 17 666 1,038 1,119
Bién LNR (%) -0.5 0.6 33 45 4.2
EPS (VND) -474 446 2,164 2,833 3,053
ROE (%) -2.3 30 1.6 14.6 12.8
P/E (x) N/A 56.2 9.8 7.5 6.9
P/B () 0.6 13 1.0 09 0.8
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+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta to6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xuét ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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