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Q3/2024: San lwong tiéu thu thép cua Viét Nam tang
12% so v&i cung ky

V6 Thi Ngoc Han, CFA * Trong Q3/2024, san lwong tiéu thu thép cua Viét Nam dat 7,9 triéu tan, tdng 12% so
Giam Boc Cap Cao, Nganh Cong Nghiép véi cung ky, cht yéu dwoc thic day béi san lwong tiéu thu trong nwéc (tng 16% so
han.vin@hsc.com.vn vGi cung ky) trong khi san lwong xuét khau ting 6% so véi cung ky. So véi quy trudce,
+684 28 3623 3299 Ext. 314 san lwong tiéu thu gidm 4% do yéu té mua vu (mua mwa va thang 7 am lich).

Van f‘fguyfzn Min‘h DL’PtE . » Tinh chung 9 thang déq nam 2024, san lwong thep tiéu thu dat 23,2 triéu tan, téng‘15%
Chuyén Vién, Nganh Cong Nghiép so0 v&i cling ky. Nhu cau trong nwéc van la déng lwe chinh, dwoc hé tro béi dau tw

duc.vnm@hsc.com.vn CSHT va nhu cau HRC san xuét trong nwéc va thi trierng BDS dang trén da phuc hoi.
+84 28 3823 3299 Ext. 5554

= HSC duy tri khuyén nghi Mua vao d6i voi HPG, Tang ty trong d6i voi NKG va Nam gidr
doi voi HSG. HSC wa thich HPG do vj thé virng chac clia cong ty nay tai thj trwong
trong nuwdéc va chudi gia tri tich hop, gidp giam thidu tac dong cla nhirng bién dong
toan cau.

Q3/2024: San lwong tiéu thu thép tang 12% so vé&i cung ky; téc do
tang trwéng da cham lai

Ngay 21/10/2024, Hiép héi Thép Viét Nam da cong bd bao cao hang thang, cho thay téng san
lwong thép tiéu thu cia Viét Nam dat 7,9 triéu tAn (tAt ca cac loai s&n pham) trong Q3/2024,
tang 12,3% so va&i cung ky nhwng giam 3,7% so voi quy trwde. Tinh chung 9 thang dau nam
2024, san lwong tiéu thy dat 23,2 trigu tan, téang 14,5% so véi cung ky, Méc du chju &nh hwéng
tiéu cwc gl]a mua mua, anh hwéng cla thang 7 am lich va bao ’dé bd vao mién Bac dau thang
9/2024 dan dén su syt giam so v&i quy truwdc, HSC cho rang toc do tang trwdng kha quan so
v@i cling ky cla tong san lwong thép tiéu thu trong Q3/2024 1a mét tin hiéu dang khich 1é.
Xét theo thi tredng, nhu cau ndi dia dan dat sw phuc héi trong Q3
Phan tich theo thj tredng, san luong tiéu thu trong nwéc kha 4n dinh, tang 16% so voi cung ky
dat 5,2 triéu tan trong Q3/2024 (mac du giam 7% so v&i quy trede do yéu to mua vy). Mure tang
trwdng nay dwoc thic day nho cac dy an CSHT, sw chuyeén dich nhu cau HRC sang cac nha
san xuat trong nuwdc va sw phuc hoi cla thi treong BDS. Theo do, tinh chung 9 thang dau nam
2024, san lwgng thép tiéu thu dat 15,2 triéu tan, tang 16% so v&i cung ky.

Vé xuét khu, toc do tang trudng da cham lai trong Q3/2024, dat 2,7 triéu tan (tang 6% so voi
cung ky va 2% so voi quy tredce); theo do, san lwong xuat khau 9 thang dau nam 2024 dat 8
triéu tan, tang 13% so v&i cung ky. Sén luvong xuét khau dé tang cham lai do mét s6 chinh sach
bao ho ctia cac thi trwdng xuat khdu chinh nhw EU, My, Canada, v.v..

HRC la diém sang v&i mirc ting trwdng manh mé so véi quy trwdc
Trong phan khuc thwong ngudn (thép xay dung, HRC va phoi thép), san lweng tiéu thu phoi
thép dan dau tang tredng véi mire téng 22% so vai cung ky, tiép theo la HRC tang 9% va thép
xay dwng téng 5% so v&i cung ky trong Q3/2024. Trong khi d6, HRC Ia loai san phdm duy nhat
tang manh mé 15% so v&i quy trudc, nho sw chuyén dich nhu cau HRC sang cac nha san xuat
trong nwéc, do cudc dieu tra chong ban pha gia (CBPG) doi véi HRC nhap khau vao cudi thang
7/2024.

Déi voi phan khic ha nguodn, ton ma cé mirc tang so v&i ciing ky I6n nhét trong Q3/2024, tang
28% so véi cung ky (mdc du gidm 3% so véi quy trwde) trong khi san lwong tiéu thu dng thép
tang &n dinh 11% so véi cung ky (di ngang so véi quy trudc).

Khuyén nghi

HSC duy tri khuyén nghi Mua vao déi voi HPG, Tang ty trong dbi véi NKG va Nam gidr d6i voi
HSG. HSC wa thich HPG do vj thé vitng chac cla cong ty nay tai thj trwdng trong nuwéc va
chudi gia tri tich hep, giup giam thiéu tac dong cla nhirng bién dong toan cau. Thué CBPG tam
th,cvi doi voi ton ma va HRC sé la nhirng déng Iwc chinh cho toan nganh thép trong thoi gian
sap toi.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 21/10.

4 Khuyén nghj Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (Ian)  L.suét cé tirc (%)

Méi M&i Th.ddi (%) tang/giam (%) 2024F 2025F 2024F 2025F 2024F 2025F

HPG 26,950 Mua vao - 35,000 - 29.9 14.4 10.9 9.51 7.41 1.86 3.71
HSG 20,600 N&m gitr - 21,600 - 4.85 17.0 14.2 8.36 7.08 2.43 4.85
NKG 20,900 Tang ty trong - 23,900 - 14.4 11.0 8.14 8.22 7.03 0 0

Gié ¢ phiéu tai ngay 18/10/2024.
Ngubn: Céng ty, FactSet, HSC
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HPG (Mua vao) la Iya chon hang dau trong so cac
doanh nghiép san xuat ton ma

Ngay 21/10/2024, Hiép héi Thép Viét Nam da cong bd bao cao hang thang, cho thay
san Iucrng thép tiéu thu Q3/2024 dat mirc kha quan (tdng 12% so v&i cung ky mac
du gidm 4% so v&i quy trwdc) bat chap nhivng thach thirc do bao Yagi gay ra & mién
Béc vao dau thang 9 va su sut giam gia thép toan ciu, cung véi cac chinh sach bao
ho trén toan cdu. HSC dw bao KQKD Q3/2024 cla ba cong ty thép trong danh sach
khuyén nghj ctia ching toi sé kha trai chiéu. HPG c6 KQKD vuot troi trong khi NKG
va HSG du kién sé cong bd két qua yéu kém trong giai doan nay do gia ban binh
quan gidm. HPG van la lya chon hang dau cta HSC véi dong luc ting gia dén ti
viéc ap dung cac bién phap CBPG déi voi HRC.

San lwong thép tiéu thu dang khich 1é trong Q3/2024

Theo Hiép hoi Thép Viét Nam, san lwong thép tiéu thu Q3/2024 tang trwdng tét & mirc
12% so v&i cung ky dat 7,9 triéu tAn (méc du gidm 4% so véi quy trudc do yéu td mua
vu). Theo d4, tinh chung 9 thang dau nam 2024, san lwong tiéu thu thép dat 23,2 triéu
tan, tang 15% so véi cung ky. Theo thj trudng:

¢ Nhu cau trong nwéc ting manh 16% so véi cung ky trong Q3/2024, dat 5,2 triéu
tAn (mé&c du gidm 7% so véi quy trwdc do yéu té mua vu). Theo loai san pham,
HSC nhan thay nhu cau da phuc hdi so v&i cuing ky & moi loai san phdm, trong do,
HRC phuc hdi manh nhat véi mirc ting 45% so v&i cung ky trong Q3/2024, tiép
theo la tdn ma v&i mie tdng 25% so véi cung ky. Viéc nhu cdu HRC chuyén hwéng
sang cac nha san xuét trong nwéc gilp téng san lwong thép tiéu thu trong nuwéc
trong Q3/2024 tang so v&i cung Ky.

e Tinh chung 9 thang dau nam 2024, san lvong tiéu thu trong nwdc dat 15,2 triéu
tan, tang 16% so va&i cung ky, dong gop 65,5% tong san Iweng tiéu thu (cao hon
murc 64,9% trong 9 thang dau nam 2023).

e Vé san lwong xuat khau, Viét Nam da xuét khau téng cong 2,7 triéu tAn san pham
thép trong Q3/2024, tang 6% so voi cung ky va 2% so voi quy trwdc. Mac du tang
truong & murc thAp mot con s6, nhwng tbc do tang trudng 6% so véi cing ky nay
da cai thién so v&i mire -0,3% so v&i cung ky trong Q2/2024 nhé san lwgng HRC
xuét khdu phuc héi manh mé trong Q3/2024 (tdng 60% so v&i quy trwéc do nha
may can HRC ctia Formosa d& hoan thanh bao tri). Tuy nhién, néu so sanh téc do
nay voi toc do tang tredng so voi cung ky trong mot khoang thoi gian dai hon, tinh
tr ndm 2023, téc dd tang trudng & mirc mot con s6 nay la do so v&i mirc nén cao
trong nam 2023, cling v&i viéc mot sb cudc diéu tra CBPG dién ra manh mé dbi véi
cac san pham thép cla Viét Nam tai cac thi trwong xuét khau chinh nhw EU, My
va Canada gan day.

e V6i két qua nay, san lwong xuét khau 9 thang dAu ndm 2024 dat 8 triéu tan, ting
13% so v&i cung ky, dong gop 34,5% trong tong san luwgng thép cua Viét Nam 9
thang dau nam 2024 (so v&i mirc 35,1% trong 9 thang dau nam 2023).
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Biéu db 1: Co ciu san lwong thép theo quy (tan), Viét Nam
San lwong thép Q3/2024 tang 12% so v&i cung ky nhwng giam 4% so véi quy trwde

m Thép xay dwng Téonma mThépbdng mHRC = Phdithép
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Nguén: VSA, HSC
Biéu db6 2: Co’ ciu theo thi trwéng tiéu thu (tan), Viét Nam Biéu d6 3: Tang trwdng theo thi treong tiéu thu, Viét Nam
Thi trwéng trong nwéc dong gop chinh... Tinh t&» dAu ndm, nhu cau trong nwéc dan dat da ting trwéng
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Nguén: VSA, HSC Nguén: VSA, HSC

Biéu dd 4: Co cAu xuéat khau theo dong san pham (tan), Viét Nam
Tén ma/HRC/Phai thép la cac san phadm xuét khdu cha lwc cia Viét Nam
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Nguén: VSA, HSC
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Biéu db 5: Co cau san lwong tiéu thu trong nwéc theo dong san pham (tan), Viét Nam
Thép xay dwng dwoc tiéu thu nhiéu nhét trong sd cac san phdm thép tai Viét Nam

mThép xdy dweng mHRC Phéithép mTén ma Ong thép

560
=50 0.60 0.8 0.57
- 051 0.52 0.46
40 o4 051 0.44 046
0.46 0.42 0.46
3.0
20
R 2.20 227 2 2.06
0.0
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

Ngudn: VSA, HSC

Theo loai san pham
Thép xay dwng

Nhu cau trong nwéc la dong lwc chinh cho thép xay dung tai Viét Nam. Cac yéu tb
mua vu va anh huéng cla bao Yagi vao thang 9 da tac dong dang ké dén nhu cau
thép xay dwng trong Q3/2024.

Mién Bac dong goép 46% téng nhu cu thép xay dwng, tiép theo la mién Nam 27% va
mién Trung 10%. Xuét khdu déng gép 17% san luong tiéu thu thép xay dwng trong
ky. Sw xuét hién cla b&o Yagi vao dau thang 9 & mién Bac la nguyén nhan chi yéu
khién san lwong tiéu thu thép xay dwng tang trwdng cham lai trong thang 9 néi riéng
va trong Q3/2024 noi chung.

Theo dé, san lwgng tiéu thu thang 9/2024 giam 3% so v&i cung ky va 5% so véi thang
trwde, dan dén san lwong tiéu thu Q3/2024 dat 2,9 triéu tan, chi ting 5% so véi cung
ky va gidam 12% so v&i quy trwde. Xét theo thj trieong, san lwgng tiéu thu tai thi trwdng
trong nwéc ting 6% so véi clng ky (gidm 13% so v&i quy trwdc) dat 2,4 triéu tan,
trong khi san lwong xuét khdu tang 4% so véi cung ky (gidm 6% so véi quy trwdc) dat
481.044 tan trong Q3/2024. Tinh chung 9 thang dau ndm 2024, san lwong thép xay
dwng tang 12% so vé&i cuing ky dat 8,7 triéu tan, véi mirc tang trudng 11% so véi cung
ky & thi trwong trong nudc va 15% so véi cung ky & thi trwdng xuét khau.

HPG duy tri vi tri d&n d4u vé&i thi phan mé rong lén mirc 38,2% trong 9 thang dau nam
2024, so v&i mirc 34,7% trong ndm 2023. Tap doan Thép Viét Nam chiém thi phan
I&n thtr 2 (10,4% thi phan) va vi tri thir ba thudc vé Vinakyoei v&i 7,4% thi phan. Diéu
nay cho thdy HPG dang c6 vi thé khong thé danh bai trong nganh thép xay dwng, nhe
loi thé kinh té theo quy mé, chi phi san xuat hiéu qua va mang lwéi phan phdi trén
toan quéc.

Bang 6: San lwong tiéu thu Q3/2024, Thép xay dwng
San lwong tiéu thu thép xay dung khiém tén trong Q3/2024, do chiu anh hwéng clia bdo Yagi va tinh mua vu

T9/2024 4 Q3/2024 So vé&i ct‘mg So v&i qyy So véi ctmg
k trwdc k
Trong nwéc 785,611 -0.3% 0.3% 2,402,065 5.8% -12.6% 7,209,753 10.7%
Xuét khau 148,904 -16.5% -24.9% 481,044 3.5% -5.7% 1,495,548 15.4%
Téng 934,515 -3.3% -4.8% 2,883,109 5.4% -11.5% 8,705,301 11.5%
Nguén: HSC
HRC

Trai nguoc véi sy tang trwdng cham lai clia cac san pham thép xay dwng, HRC da
c6 két qua vuot trdi trong Q3/2024 nho cudc diéu tra CBPG dbi voi cac san pham
nhap khau tr Trung Québc va An Do da khéi dong tir cudi thang 7 ndm nay. Theo dé,
san lvgng tiéu thuy HRC trong Q3/2024 da tang 9% so v&i cung ky va 15% so v&i quy
trwde, dat 1,8 triéu tAn, dan dén san luong tiéu thu HRC trong 9 thang dau ndm 2024
tang 3,4% so vé&i cung ky, dat 5,1 triéu tAn. Cu thé nhw sau:

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

B4ao cao nhanh vé nganh - Vat liéu - Kim loai céng nghiép Ngay 25/10/2024

e San lwong tiéu thu trong nwoc tang manh 45% so v&i cung ky (méc du giam 2%
so v&i quy trwdc) do nhu cau cla nguwoi tiéu dung HRC trong nuéc chuyén sang
cac san phdm HRC cla Viét Nam, sau khi cudc diéu tra CBPG khéi dong vao cudi
thang 7 ndm nay. Diéu nay dan dén muc ting trwdng manh mé 32% so vdi cung
ky trong 9 thang d&u nam 2024, dat 3,2 triéu tan.

e San lwong xuat khau dat 693.110 tan trong Q3/2024, giam 23% so v&i cung ky do
S0 v&i mirc nén cao trong Q3/2023. Bén canh dd, cudc diéu tra CBPG dbi véi HRC
cta Viét Nam tai EU ciing l1a mét nguyén nhan gép phan vao sw sut gidam so voi
cung ky. Tuy nhién, so v&i quy trwdc, san lwong xuat khau HRC tang manh 60%
do Formosa da khéi phuc hoat ddng san xuéat clia nha may sau giai doan bao tri
trong Q2/2024.

V& thj phan, Formosa chiém 55,6% thi phan trong 9 thang dau nam 2024, trong khi
HPG chiém 44,4%. HPG da gianh thém dwoc thi phan trong phan khuc nay so voi
murc thi phan 41,1% trong ndm 2023. Chung t6i tin réng cong suat HRC méi dwoc bd
sung (cong suét thiét ké 5,6 triéu tAn/nadm cho hai giai doan) tir ddu nam 2025 sé hd
tro HPG vwot qua FMS dé tré thanh nha san xuat HRC 16n nhét tai Viét Nam.

Bang 7: San lwong tiéu thu Q3/2024, HRC
HRC tang trudng an twong trong Q3/2024

T9/2024 ol ¢ Q3/2024 Soveicung  Sovéiquy 9T2024 SO Vvoicung

k trwdc k
Hj?gg 381,929 47.0% 3.9% 1,111,922 45.4% -1.5% 3,242,948 31.8%
Xuét khau 223,294 -18.4% -11.6% 693,110 -22.8% 59.6% 1,874,759 24.7%
Téng 605,223 13.4% 2.4% 1,805,032 8.5% 15.4% 5,117,707 3.4%

Nguén: VSA, HSC

Phoi thép
Viéc van hanh hét Cong suat rat quan trong 60| v&i cac doanh nghiép san xuat thép
dé duy tri chi phi san xuat canh tranh trén méi don vi sdn pham. Do nhu cau trong

nwéc gidm béi yéu td mua vu trong Q3/2024, cac doanh nghiép san xuét thép da tap
trung vao viéc tdng san lwong san xuét va xuat khau phoi thép.

Theo do, san lwgng phoi thép tiéu thu tang 22% so v&i cing ky dat 1,1 triéu tn trong
Q3/2024, nh& san lwgng xuat khau tang 29% va nhu cau thi trwdng trong nwédc cai
thién 13% (Bang 8).

Bang 8: San lwong tiéu thu Q3/2024, phéi thép
Tang manh do Viét Nam d&y manh xuét khdu phéi thép nhdm tbi da héa cong suét van hanh
So véi cung So véi thang

T9/2024 Q3/2024 So véi cung So v&i quy So véi cung

ky truéc ky trwéc ky
Trong nuwéc 164,099 8.2% 15.4% 469,030 12.9% -1.5% 1,402,326 20.3%
Xuét khau 189,477 17.7% -22.5% 638,432 29.1% -15.5% 2,015,831 40.5%
Téng 353,576 13.1% -8.5% 1,107,462 21.7% -10.1% 3,418,157 31.5%

Nguén: VSA, HSC
Ton ma

Céc san pham ton ma c6 dién bién tich cwc hon cac san pham thép ha ngudn khac
nh& nhu cau tang trwdng manh & ca thj trwdng trong nwéde va xuat khau.
Sau bao Yagi, nhu ciu vé& tén ma da tang Ién do nhu ciu slra chiva va tai thiét cac

khu vire bi anh huéng (Bang 9). Ngoai ra, nhu cau xuat khau dbi véi cac san pham
tdn ma van con Ién. Cu thé nhw sau:

e Trong Q3/2024, san lwong tiéu thu trong nwéc tang 25% so véi cung ky va 2% so
véi quy trwde dat 639.622 tAn. Theo d6, san luwgng tiéu thu trong nwéc 9 thang dau
nam dat 1,7 triéu tan, ting 19% so vé&i cung ky.

e San lvong xuat khau tang manh 31% so véi cung ky dat 764.339 tan (du gidm 7%
S0 V&i quy trwdc). Theo d6, san lwong tiéu thu trong 9 thang dau nam 2024 dat 2,4
triéu tn (tang 44% so v&i cung ky).
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Ngay 25/10/2024

Xét vé thi phan, HSG van gir vi tri dén dau, tiép theo la NKG, GDA (Ton Dong A -
UPCoM; chwa khuyén nghi), TVP (Céng ty tw nhan, chwa niém yét) va HPG (Bieu do

10).

Bang 9: San lwgng tiéu thu Q3/2024, to6n ma
San lwong tiéu thy tdn ma ting manh mé trong Q3/2024, & ca thi thudng xuét khau va trong nuéc

T9/2024 So v&i curllg So v&i thél:\g Q3/2024 So vé&i cimg So véi ql’ly 972024 So véi cung

trwéc k trwéc k
Trong nwéc 251,362 46.6% 24.9% 639,622 24.8% 1.6% 1,729,509 18.9%
Xuét khau 213,436 18.0% -23.6% 764,339 31.0% -6.8% 2,390,859 44.0%
Téng 464,798 31.9% -3.3% 1,403,961 28.1% -3.1% 4,120,368 32.3%

Ngudn: VSA, HSC
Biéu d6 10: Thj phan, tén ma
Top 5 doanh nghiép I&n nhat ndm gitr 79% thi phan

= HSG = NKG GDA =TVP HPG

Ghi chu: hinh tron bén trong biéu thj di¥ liéu ndm 2023, hinh tron bén ngoai biéu thj dg’ ligu 972024
Nguén: VSA, HSC

= Cac cong ty khac

Ong thép

Thi trwéng chinh cla éng thép 1a thi trwdng trong nuéc, véi san luong tiéu thu tich
cwc trong Q3/2024, ting 11% so véi cung ky dat 656.857 tan (khong ddi so véi quy
trwde). Két qua nay cé duwoc chi yéu nhe san luong tiéu thu trong nuée tang 11% so
véi cling ky dat 574.970 tan. Theo do, tinh chung 9 thang dau nam 2024, san lwong
tiéu thu dng thép dat 1,8 triéu tan, tang 3,2% so véi cung ky.

Vé thj phan, HPG van gii vi tri dan dau nhwng thi phan trong 9 thang dau nam 2024
da giam xudng mirc 27,3% (so véi mirc 28,3% trong nam 2023), trong khi thi phan
clia HSG, doanh nghiép chiém thj phan I1&n the 2, da tang |én mbc 14,7% t 12,2%
trong nam 2023.

Bang 11: San lwong tiéu thu Q3/2024, dng thép
San lwong tiéu thu dng thép da phuc hdi trong Q3/2024
So vé&i cung So vé&i thang

So vé&i cung So véi quy

T9/2024 K trwd Q3/2024 . 9T2024
rwéc k truwéc
Trong nuwéc 195,338 22.7% 3.8% 574,970 11.3% -0.6% 1,608,687 3.8%
Xuét khdu 29,767 20.8% 8.4% 81,887 6.5% 7.5% 233,062 -0.8%
Téng 225,105 22.4% 4.4% 656,857 10.7% 0.3% 1,841,749 3.2%

Nguén: VSA, HSC

Gia thép h'i‘)i phuc manh mé trong thang 10 nhé thi trwéng
Trung Quoc

Gia thép tai thi trwong Trung Quéc da phuc hdéi manh mé: gia HRC tang 15,3% dat
490 USD/t4n (so v&i mirc thap nhat vao ngay 9/9/2024) va gia thép thanh 25mm téng
11,2% dat 516 USD/tan (so v&i mirc thAp nhat vao ngay 22/8/2024) tai thj trwdng
Trung Quéc, nhé cac goi kich thich kinh té dwoc cong bd vao dau thang 10. Diéu nay
gilp lam tang gia thép tai thj trwdng Viét Nam. Theo do, gia HRC Viét Nam cho don
hang giao thang 12/2024 da tang lén mc 543 USD/tan, tang 6,3% so v&i thang trwdc
(mét s6 16 hang HRC Trung Qudc theo hop ddng giao hang vat ly dwoc chao ban &
mirc 550 USD/t&n cho thoi diém giao gitra thang 11). Trong khi d6, gia thép xay dwng
tang nhe 1-2% tuy loai san pham, b&i thép xay dwng c6 sw bao vé tét tir cac loai thué.
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Do d¢, gia thép xay dwng khong gidm manh nhw HRC trong giai doan thang 8 va
thang 9.

Biéu dé 12: Gia thép Trung Quéc (USD/tan),
Gia thép trong nwéc tai Trung Québc da hdi phuc manh tir mire thdp trong thang 8 (v&i thép thanh) va thang 9 (v&i HRC)

Thép thanh 25mm — HRC
540 1
520 - 516
500 -
480 -
460 -
440 -
420 -

400 ; ; ; ; ; ; ; ; ; ; ; ;
1-7 8-7 15-7 22-7 29-7 5-8 12-8 19-8 26-8 2-9 9-9 16-9 23-9 30-9 7-10 14-10

490

Nguén: Bloomberg, HSC

Biéu d6 13: Gia HRC (USD/tan), Viét Nam Biéu do6 14: Thép xay dwng (VND/kg), Viét Nam
HPG da nang gia cta don hang T12/2024 1én 6% so voi thang Hbi phuc nhe 1-2% ké tir dau thang
triwée dat mire 543 USD/tan

640 Thép cudn == Thép thanh Binh quan
625 14,700

620

14,500
600 74

14,300
560 14,100

543
540 553 13,900
520 13,700
500 511 13,500
T1/24 T3/24 T5/24 T7/24 T9/24  T11/24 T1/24 T3/24 T5/24 T7/24 To/24
Ngudn: HSC Nguén: HSC

Gia quéng sét va than cbc, nhitng nguyén liéu dau vao chinh (chiém hon 70% chi phi
san xuét thép), c6 sy bién dong manh. Sau dot phuc héi manh mé nhé cac géi kich
thich kinh t& ctia Trung Quéc, gia quing séat va than coc da gidm tré lai, xudng lan
lwot mirc 99 USD/tan va 206 USD/tan.

Mrc gia thap hon nay c6 loi cho cac nha san xuét thép st dung cong nghé 16 théi oxy
co ban nhw HPG, vi ho c6 thé cai thién ty suat lgi nhuan san xuat, voi gia dinh rang
gia thép hién tai van 6n dinh.
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Biéu db 15: Gia quing sat 62% (USD/tan), Uc Biéu db 16: Gia than céc (USD/tan), Uc
Gia quéng sat giam xubng dwdi 100 USD/tan Than céc dang giao dich tai m&rc gia 206 USD/tan
120 - 290 | 281
115 - 270 -
110 - 110 |
105 - 250 239
100 | 230 -
| 99
95 210
90 - 206
1 88 190 -
85 183
80 T T T T T T T 170 T T T T T T T
1-7 16-7 31-7 158 30-8 149 299 14-10 1-7 16-7 31-7 15-8 30-8 14-9 29-9 14-10
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Dw bao/Cap nhat KQKD Q3/2024

Trong sé ba céng ty thép trong danh sach khuyén nghi cta chang t6i, HPG gan day
da cong bd KQKD so bo Q3/2024 vuot dy kién, véi loi nhuan thuan dat 3.022 ty
ddng, tdng 51% so v&i cung ky (vwot 10% so véi dw bao mac du gidm 9% so véi quy
trwéc), nho ty sudt loi nhuan mé réng, doanh thu tang trwéng an twong va san lwong
thép tiéu thu ting 22% so véi cung ky. Mang néng nghiép va BBS KCN |a nhirng yéu
t6 bt ngd dan dén loi nhuan vuwot dy kién. Dé biét thong tin chi tiét, vui long tham
kh&o bao cado cap nhat méi nhat cla ching téi vé HPG “Q3/2024:Loi nhuén téng
manh 51% so voi cung ky, vuot dw bao 9,8%” phat hanh ngay 16/10/2024.

Trong khi d6, @i véi NKG va HSG, ching téi c6 phan than trong vé KQKD Q3/2024.
Cu thé nhw sau:

HSG - Lei nhuan dw kién giam manh so véi cuing ky va so véi quy truwéc
do so v&i mirc nén cao

Theo Hiép hoi Thép Viet Nam, HSG (nam tai chinh két thic vao ngay 30/9) da ban
dwoc gan 0,5 triéu tAn san pham thép trong Q4/NDTC 2023-2024, ting 28% so Vo
cung ky (méc du gidm 3% so véi quy trwdc). HSC cho rang két qua nay cé vé kha
quan so v&i cac cdng ty cung nganh khac (HPG: téng 22% so vé&i cung ky trong khi
NKG: tang 20% so v&i cung ky). Trong do:

e San luong tiéu thy trong nuwéc dat 262.434 tan, ting 24% so véi cung ky va 3% so

v&i quy trde, dong gop 52,6% tbng san lwong tiéu thy trong Q4/NDTC 2023-2024
(nam tai chinh két thuc vao thang 9) (so v&i mirc 54,2% trong cung Ky nam ngoai).

e San lwong xuét khau tang manh 32,4% so véi cung ky dat 236.747 tan (giam 3%
so v&i quy trwdc), ddng gop 47,4% téng san lwong tiéu thu trong Q4/NDTC 2023-
2024 (so v&i mirc 44,6% trong cung ky ndm ngoai).

Cho Q4/NDTC 2023-2024, chung t6i du bao loi nhuéan thuan cua HSG sé dat 65 ty
dong, giam 85% so v&i cung Ky va 72% so véi quy trwdc do mot s6 nguyén nhan sau:

e Gia ban binh quéan gidm (gidm 4% so v&i cung ky va 5% so véi quy trwéce).
e Co c4u san phadm kém thuan lgi: ty trong déng gop tir thi trwérng trong nwédc gidm.

e Khoéng con khoan lgi nhuan khéng thwéng xuyén 313,4 ty déng (1&i ty gia, hoan
nhap dw phong gidm gia hang tén kho va khoan chi phi ban hang & quan ly tiét
kiem dwoc). Lwu y, HSG da cong bd loi nhuan thuan va lgi nhuan HPKD cbt 16i
Q4/NDTC 2023-2024 dat 1an lwot 440 ty dong va 163 ty déng.

Chuing t6i gia dinh s& c6 khoan 16 ty gia va trich 1ap dw phong hang ton kho téng cong
khoang 80 ty dong dugc ghi nhan trong ky nay, do do lgi nhuén thuan HDBKD cot I6i
sé dat khoang 145 ty dong, van giam 11% so v&i cung ky.
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Bang 17: Co’ ciu san lwong T9-2024 va Q4/2024, HSG
San lwong Q4/2024 tang 28% so véi cling ky, tdng manh nhét trong sb 3 céng ty nganh thép HSC khuyén nghi

T9/2024 i Q412024 e Vlfii e "‘St’i quy So véi cung
rwéc k

Tén ma 140,566 36.4% 7.0% 399,578 27.3% -3.8% 1,550,523 39.5%
Trong nwérc 62,536 44.1% 19.7% 168,181 22.3% -4.3% 620,173 26.0%
Xuét kh&u 78,030 30.8% 1.4% 231,397 31.2% -3.4% 930,350 50.1%
Thép éng 33,819 40.8% 2.4% 99,603 30.4% -0.3% 359,130 25.0%
Trong nuéc 32,087 38.5% 5.3% 94,253 27.4% 1.1% 338,730 21.7%
Xuét khau 1,732 103.5% -32.1% 5,350 125.3% 17.7% 20,400 125.9%
;g:%hs:" hrong 174,385 37.2% 6.1% 499,181 27.9% 3.1% 1,909,653 36.5%
Trong nwérc 94,623 42.2% 14.4% 262,434 24.1% 3.2% 958,903 24.5%
Xuét khau 79,762 31.8% 2.3% 236,747 32.4% -3.0% 950,750 51.2%
Ty trong
Trong nuwéc 54.3% 52.6% 50.2%
Xuét khau 45.7% 47.4% 49.8%

Nguén: VSA, HSC
Bang 18: U'éc tinh KQKD Q4/2024, HSG

Chung t6i dw bao lgi nhuan thuan va "loi nhuan thuan HBKD cét 16i” s& dat 1an lwot 1a 65 ty dong va 145 ty ddng
So vé&i cung So vé&i quy

So vé&i cung

Q4/2023 Q3/2024 Q4/2024 2024F

k trwédrc k
Loi nhuan 440 273 65 -85.2% -76.2% 30 761 2435.9%
'(;gt' Irgi‘”a” 163 256 145 A1.1% -43.3% (757) 766 Dao chiéu

Nguén: HSG, HSC

NKG - san lwong tiéu thu phuc héi kém trong Q3/2024 so vé&i cac cong ty
cung nganh

Theo Hiép hoi Thép Viét Nam, NKG d& ban dwoc tdng cong 248.609 tan, tang 19,6%
so v@i cung ky nhwng giam 10,4% so v&i quy trwde. Tuy dat dwoc tang trwdng nhwng
két qua nay cta NKG van kém hiéu qua hon so v&i cac coéng ty cung nganh (HPG:
tang 22% so v&i cung ky; HSG: tang 28% so v&i cung ky) do nhu cau kém cla thi
trwdng trong nwée. Theo do,

e San lwong tiéu thu trong nwédc tang nhe 12,4% so véi cung ky dat 92.180 tan (giam
12,4% so véi quy trwdc), ddng gop 37,1% tong san lwong tiéu thu clia NKG trong
Q3/2024 (so v&i mrc 39,5% trong Q3/2023).

e San lwong xuét khau tang 24,2% so véi cung ky dat 156.429 tan (van gidm 9% so
véi quy trwdc), dong gop 62,9% tbng san lwong tiéu thu trong Q4/2024 (so véi mire
60,5% trong Q3/2023).

Loi nhuan thuan Q3/2024 cia NKG du bao dat 50 ty dong, tang 111% so véi cung ky

nhwng giam 77% so voi quy trwdc. Loi nhuén tang so véi cung ky la nhd san lwong

tiéu thu tdng va ty suat loi nhuan cai thién nhd cong suét hoat dong tang 1én. Loi
nhuan giam so v&i quy trwede la do san lwgng tiéu thu gidam va gia ban binh quan giam

(dan dén ty suét lgi nhuan ciing giam).
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Bang 19: Co’ ciu san lwong tiéu thu trong T9/2024 va Q3/2024, NKG

T9/2024
Tén ma 62,828
Trong nuwéc 19,877
Xuét khau 42,951
Thép 6ng 10,088
Trong nuwéc 10,088
Xuét khau 0
;I'héung san lwong tiéu 72,916
Trong nuwéc 29,965
Xuét khau 42,951
Ty trong 100.0%
Trong nuwéc 41.1%
Xuét khau 58.9%

San lwong tiéu thu Q3/2024 tang 19,6% so voi cung ky nhwng gidm 10,4% so v&i quy trwdc

So VO’I So véi :hér)g Q3/2024 So v&i qu
rwéc trwdc
40.8% -15.7% 215,870 20.8% -10.2%
16.8% 4.0% 59,441 12.5% -12.9%
55.5% -22.5% 156,429 24.2% -9.1%
12.0% -11.8% 32,739 12.1% -11.6%
12.0% -11.8% 32,739 12.1% -11.6%
N/a N/a 0 N/a N/a
35.9% -15.2% 248,609 19.6% -10.4%
15.1% -2.0% 92,180 12.4% -12.4%
55.5% -22.5% 156,429 24.2% -9.1%

100.0%

37.1%

62.9%

972024

684,231
182,980
501,251
96,243
96,243
0

780,474

279,223
501,251
100.0%
35.8%
64.2%

Bang 20: UWérc tinh Igi nhuan Q3/2024, NKG
HSC wéc tinh loi nhuan thudn Q3/2024 ctia NKG sé dat 50 ty dong

Q3/2023 Q2/2024
5,661
220

Doanh thu 4,262
Loi nhuan
thuan 24

Q3/2024F So vor

Ky
4,820 13.1%
50 111.3%

SOV G 972023
trwéc

-14.8% 14,137

-77.2% 95

9T2024F
15,772
420

Nguén: VSA, HSC

So vé&i cung
Ky

11.6%
342.0%
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Cap nhat tién do diéu tra CBPG tai thi trwong My

Vao ngay 5/9/2024, cac cong ty thép Ién clia Hoa Ky bao gém Steel Dynamics, Inc.,
Nucor Corporation, United States Steel Corporation va Wheeling-Nippon Steel, Inc.,
cling vé&i mot sb cong doan lao déng, da dé don yéu cau Bé6 Thuwong mai Hoa Ky ap
thué CBPG va thué chéng tro cAp dbi véi thép can ngudi chdng &n mon (CORE) nhap
khau tr mét sb quéc gia, bao gdm Viét Nam. Bon khiéu nai cho rang nganh thép
CORE clia Hoa Ky dang chiu thiét hai dang ké do canh tranh khong lanh manh tlr cac

san phadm nhap khau.

Ngudn: NKG, HSC

Pham vi san phadm bi diéu tra bao gébm cac san pham ton ma tlr Viét Nam

(HSG/NKG/GDA).

San lwong va gia tri nhap khu: trong nira dau nam 2024, lvong nhap khau tr Viét
Nam dat 468.167 tan, tri gia khodng 380 triéu USD, tang hon 50% so v&i cung ky.

Quy trinh diéu tra: Quy trinh diéu tra CBPG va chéng trg cap ctia Hoa Ky bao gém
hai giai doan: giai doan diéu tra so bd va giai doan diéu tra cudi cung, do B6 Thuwong
mai Hoa Ky va Uy ban Thwong mai Quéc t& Hoa Ky thuc hién. Bd Thwong Mai Hoa
Ky chiu trach nhiém xac dinh mirc thué CBPG va chéng tro cap, trong khi Uy ban
Thwong mai Quéc té Hoa Ky danh gia thiét hai déi véi nganh san xuét trong nuéc.

o Diéu tra CBPG: B6 Thwong mai Hoa Ky da khéi dong cudc diéu tra nay vao ngay
25/9/2024 va 21/10/2024, ddng thdi da ban hanh bang cau héi cho cac doanh
nghiép san xuét thép tir cac nwéc bi diéu tra, bao gébm Viét Nam. Cac doanh nghiép
san xuat dwoc chon sé phai cung cap di liéu chi tiét v& doanh thu va chi phi san
xuét d& Bo6 Thwong mai Hoa Ky tinh toan bién do ban pha gia. Néu doanh nghiép
san xuét khdng hop tac, mirc thué sé duoc xac dinh dwa trén cac thong tin bat loi
hién co, v&i bién dd ban pha gia dwoc yéu cau Ién téi 158,83% dbi véi Viet Nam.

e Diéutra chong tro cap: Bo Thuwong mai Hoa Ky cling da khéi dong cudc diéu tra
chéng tro cAp vao cung ngay khéi dong diéu tra CBPG. Cac doanh nghiép tir Viét
Nam, cung vé&i cac co quan chinh pht lién quan, sé nhan dwgc bang cau héi vé
cac khoan tro c&p da nhan va phai cung cép thong tin cu thé v& méi quan hé gitra
chinh pht va doanh nghiép xuat khau.

Két qua diéu tra dy kién: Néu Bo Thwong mai Hoa Ky két luan rang da c6 hanh vi
ban pha gia hoac tro' cip, Hoa Ky sé ap mirc thué twong tng déi v&i hang nhap khau
tlr cac nwdc bi diéu tra, bao gébm Viét Nam. Qua trinh nay bao gébm viéc xac minh
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thong tin va xac dinh mic thué chinh thirc dwa trén di liéu thuc té va diéu tran cong
khai. Thué sé chinh thtrc dwoc ap dung sau khi Uy ban Thwong mai Quoc té Hoa Ky
xac nhan nganh san xuét trong nwéc bi thiét hai dang ké (Bang 23).

Két luan: Cudc diéu tra dang dién ra c6 thé gay anh huéng tiéu cuc dén cac cong ty
thép Viét Nam. Cac cong ty phai chirng minh rang ho khong lién quan dén viéc ban
phéa gia hodc nhan tro cdp khong cong béng. Cac cong ty xuat khdu nén chia déng
hop tac véi cude diéu tra va chuén bi div liéu day da dé bao vé lgi ich kinh doanh cua
ho tai thi trwérng My. Bang 22 cho thdy tm quan trong cla thi trwdng My ddi véi cac
cong ty nay. Theo d6, NKG va GDA c6 murc do tiép xtc vai thj tredng My cao hon sé
phai dbi mat véi rii ro cao hon tr cudc diéu tra nay.

Bang 21: San lwong ton ma xuét khau vao thj trwong My cua cac DN Viét Nam

NKG va GDA c6 ty trong xuét khdu sang My cao hon so véi HSG
Xuét khau sang My /Téng Xuat khau/Téng san lwong  Xuat khau sang My/Tong san lwgng

xuat khau tiéu thu tiéu thu
HSG 15.0% 49.8% 7.5%
NKG 25.0% 64.2% 16.1%
GDA 35.0% 61.2% 21.4%

Nguén: VSA, Dir liéu céc céng ty, HSC
Bang 22: Quy trinh diéu tra CBPG va chéng tro’ cap ctia My
Néu ding tién do, két qua so bo vé thué chdng tro cAp va CBPG sé duoc cong bd vao ngay 29/11/2024 va 12/2/2025

Thoi gian diéu tra Chéng tro cap

Ngay khai dong 25-9-24 25-9-24 D3 hoan thanh
Danh sach cau hoi 21-10-24 21-10-24 Thoi han phan héi la 30 ngay va cé thé gia han
Quyét dinh so bd 12-2-25 29-11-24
Quyét dinh chinh thirc 28-4-25 12-2-25 C6 thé bi tri hoan, tuy thudc vao tién do thwe té cla cudc diéu tra
Ngay hiéu luc chinh thire 20-6-25 17-4-25

Nguén: U.S. DOC, HSC

Khuyén nghi

Trong s6 ba coéng ty thép trong danh sach khuyén nghi ciia HSC, HPG (Mua vao, gia
muc tiéu 35.000d, tiém nang tang gia 30%) van la lwa chon hang dau cla chung toi
do kha n&ng phuc héi lgi nhuan vwot tréi, trién vong loi nhuan tét nhdr cong suat méi
dwoc bd sung tir dAu nam 2025, clng véi dong lwc tiém nang tr thué CBPG dbi véi
HRC.

HSC duy tri khuyén nghi Tang ty trong dbi voi NKG (gia muc tiéu 23.900d, tiém nang
tang gia 14%) va khuyén nghi Nam gitr doi v&i HSG (gia muc tiéu 21.600d, tiém nang
tang gia 4,9%).
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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