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Thang 10/2024: San lweng tiéu thu caa nganh thép tang
32% so v&i cung ky, xuat khau dan dat da ting trwdng

= San lwong tiéu thu cta nganh thép tang 4n twong trong thang 10/2024, véi mirc tang 32% so Vi
cuing ky va tang 16% so v&i thang trwdc dat gan 3 triéu tan. Trong do, sén lugng xuét khau tang
vot 41% so véi cuing ky (tang 25% so véi thang trwdc) 1én 1 triéu tan, trong khi san lwong tiéu thu
trong nwéc dat 2 triéu tan (tdng 28% so véi cuing ky va tang 11% so véi thang trwde).

= Thép xay dwng (sén lwgng tiéu thy tang 42% so v&i cung ky) va phdi thép (sén lwgng tiéu thu
tang 175% so va&i cung ky) ghi nhan KQKD vwot troi, trong khi HRC (sén lwgng tiéu thu gidam 27%

Chuyén Vién, Nganh Cong Nghiép so véi cung kz va gidm 21% so v6i thang trwdc) bi anh hwdng béi hoat dong ban pha gia thép
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+84 28 3823 3299 Ext. 5554 = San lwong tiéu thu tang trwdng vikrng chac trong thang 10 day san lwgng tiéu thu 10 thang dau
nam 2024 tang 17% so v&i cung ky dat 26,2 triéu tAn. San lwgng tiéu thu trong nwédc (déng gop
66% san lwong tiéu thu) ting 18% so véi cung ky lén 17,2 triéu tAn va san lwong xuét khau (déng
gop 34% san luong tiéu thu) ting 15% so véi cling ky 1&n 9 triéu tan.

= HSC duy tri quan diém trién vong tich cwc v&i nganh thép va HPG (Mua vao) la Iwa chon hang
d4u clia chung toi.
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Van Nguyén Minh Birc

San lwong tiéu thu thang 10 tich cwe, tang trwéng & hau hét thi
by ~ - > R
trwrong/phan khac san pham
Theo b&o céo hang thang do Hiép hoi Thép Viét Nam (VSA) cong bb gan day, san lvong tiéu thu
thang 10/2024 dat 3 triéu tan, tang 32% so v&i cling ky va tdng 16% so v&i thang trudc. Két qua trén

day san Ivong tiéu thu thép 10 thang dau ndm 2024 lén 26,2 trigu tan, ting 17% so vé&i cung ky. Xuét
khau va nhu cau trong nwédc da thic day ting trudng trong thang 10. Chi tiét nhu sau:

e San lwong tiéu thy trong nwée tang 28% so voi cung ky va tang 11% so véi thang tredce dat gan 2
triéu tan, nho s cai thién trong hoat dong xay dwng & ca phan khic dau tw cdng va nganh bat
dong san.

e San lwong xuét khau ting 41% so véi cing ky va tdng 25% so véi thang trude, dat 1 trigu tan.

Xét theo san pham tiéu thu trong thang, thép xay dwng va phéi thép dan d,ét datang trwdng trong khi
HRC bj anh hwéng tiéu cwe tir hoat ddng ban pha gia thép ctia Trung Quoc. Chi tiét nhw sau:

e San lwgng tiéu thu thép xay dwng tang manh 42% so v&i cung ky va tang 39% so voi thang truérc,
dat 1,25 triéu tan. Theo quan diém ctia chung t6i, nhu cau tang manh sau bdo Yagi va thi trwong
BDS am Ién dan dén nhu cau tang.

e San luong tiéu thu HRC giam manh 27% so voi cung ky va giam 21% so voi thang tredc xuéng
477.333 tan do hién twong tran lan san phdm nhap khau tir Trung Quéc.

e San lwong tiéu thy phdi thép tang 175% svck (tang 39% so vai thang tredce) [én 491.215 tan trong
thang 10 do cac cong ty thép cd géng ddy manh xuét khdu phéi thép dé bu cho nhu cdu HRC giam.

Trién vong tich cwec nh& nhu cau trong nwéc phuc hoi tét

San lwong tiéu thu trong thang 10 tang trwéng manh mé da cling cb quan diém tich cwc cla ching
téi dbi v&i nganh thép, bat chap bién déng cla thi tréng toan cau va hoat déng ban pha gia ngay
cang tang tr Trung Quéc. Cho ndm 2024, HSC dw bao san lwong tiéu thu thép co thé tang 14% so
véi cung ky dat 31,7 triéu tan (tAt ca san pham thép). Chung t6i ciing dw bao san lwong tiéu thu cla
nganh thép sé tang 10,9% trong ndm 2025 lén 35,2 triéu tn, dwoc dan dat béi san lwong tiéu thy
HRC téng 20% so vé&i cling ky (do HPG dw kién bd sung thém céng suat HRC trong nam 2025) trong
khi s&n lwgng tiéu thu ctia cac phan khic san pham khac dwoc du bao sé ting 5-10% svck.
Khuyén nghi

HPG (Mua vao; gia muc tiéu 35.000d), lva chon hang dau clia HSC trong nganh, dang cé vi thé tét
dé c6 thé vuot qua nhung thach thirc trén nhd ¢é vi thé manh trén thi treong trong khi cong suét vira
dwoc bd sung cé thé hd tro tang trwdng loi nhuan. Hon niva, chiing toi tin ring cac bién phap bao hd
kip thoi sé rat quan trong trong viéc bao vé cac nha san xuét trong nwéc. Trong khi d6, chung tdi dang
xem xét lai khuyén nghi va gia muc tiéu déi véi NKG va HSG.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 25/11.

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

M&i M&i Th.ddi (%) tanglgiam (%) 2024F  2025F  2024F  2025F  2024F  2025F

HPG 26,300 Mua vao - 35,000 - 33.1 14.0 10.6 9.33 7.27 1.90 3.80
HSG 18,750 N&m gitr - 21,600 - 15.2 15.5 12.9 7.73 6.55 2.67 5.33
NKG 19,350 Tang ty trong - 23,900 - 23.5 10.2 7.54 7.83 6.72 0 0

Gia co phiéu tai ngay 25/11/2024.
Ngubn: Céng ty, FactSet, HSC
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Trién vong twoi sang, nho kha nang phuc hoi tét caa
thi trirédng trong nwéc

San lwong tiéu thu 10 thang dau nadm 2024 tich cuc, tang 17% so véi cung ky Ién
26,2 triéu tAn, nhd nhu ciu trong nwéc tang 18% so véi cung ky va san lwong xuét
khau tang 15% so vé&i cung ky. Cho nam 2024, chung t6i dw bao téng san lwong tiéu
thu ctia nganh thép Viét Nam dat 31,7 triéu tan, tang 14% so vé&i cuing ky. HSC ciing
dw bao san lwgng tiéu thu cia nganh thép sé téang 10,9% trong nam 2025 lén 35,2
triéu tan, dwoc dan dat béi san lwong tiéu thu HRC tdng 20% so v&i cung ky (do
HPG méi b sung thém cong suét) trong khi san lwong tiéu thu ctia cac phan khuc
san pham khac dwoc du bao sé tang 5-10% so véi cung ky. San lwong tiéu thu tang
cling véi ty suét loi nhuan cai thién (nhé mé rong quy mé kinh doanh) duwoc dy bao
sé thuc day loi nhuan cla cac cong ty thép trong ndm 2025. HPG van 1a lwa chon
hang dau cla chung toi.

San lweng tiéu thu thang 10 tich cwc, tang trwéng & hau hét
thi trw&ng/phan khic san pham

Theo b&o cdo hang thang do Hiép hoi Thép Viét Nam (VSA) cong bé gan day, san
lwong tiéu thu ctia nganh thép trong thang 10 dat 3 triéu tan, ting 32% so véi cung ky
va tang 16% so véi thang trwdc. Két qua trén day san lwong tiéu thu thép trong 10
thang dau nam 2024 |én 26,2 triéu tan, tdng 17% so v&i cung ky. Xuat khdu va nhu
cau trong nwéc thic day tang trwdng trong thang. Chi tiét nhw sau:

e Trong thang 10, san lwgng tiéu thu trong nwédc tang 28% so véi cung ky va tang
11% so v&i thang truwdc dat gén 2 triéu tan, nho sw cai thién trong hoat déng xay
dwng & ca phan khuc dau tw cong va nganh b4t dong san. Trong 10 thang dau nam
2024, san lwgng tiéu thu trong nwéc (déng gop 66% tdng san lwong tiéu thy) tang
18% so v&i cung ky lén 17,2 triéu tan.

e San lwong xuét khdu tdng manh 41% so v&i cung ky va tang 25% so véi thang
trwdc dat 1 triéu tAn trong thang 10 va tang 15% so v&i cung ky dat 9 triéu tAn trong
10 thang dau ndm 2024. Trong 10 thang dau ndm 2024, san lwong xuat khdu dong
gop 34% tong san luwong tiéu thy.

Bang 1: San lwong thép tiéu thu T10/2024 va 10 thang dau nam 2024, Viét Nam
San lwong tiéu thu thang 10 tich cwe & ca thi triwdrng xuét khau va trong nwéc

T10/23 T10/24 So véi cimg So vé&i thér)g So véi cﬁng

k trwéc k
Xuét khau 716,204 1,006,034 40.5% 25.0% 7,830,942 9,016,093 15.1%
Trong nuéc 1,550,023 1,977,847 27.6% 11.2% 14,568,479 17,166,034 17.8%
tTh°u"9 sdn lgng tiau 2,266,227 2,983,881 31.7% 15.5% 22,399,421 26,182,127 16.9%

Nguén: VSA, HSC

Bang 2: Co’ ciu san lwong tiéu thu trong nwéc theo dong san pham, Viét Nam
Trong T10/24, nhu cdu v&i tit ca cac sa&n pham trong nwéc dwoc cai thién, ngoai trir HRC

T10/23 T10/24 So véi curllg So v&i thél:\g So v&i cung

trwdc k
Thép xay duwng 759,111 1,047,890 38.0% 33.4% 7,193,992 8,262,107 14.8%
HRC 303,579 260,587 -14.2% -31.8% 2,764,547 3,484,035 26.0%
Phéi thép 123,847 184,119 48.7% 12.2% 1,289,332 1,586,445 23.0%
Toén ma 187,607 246,967 31.6% -1.7% 1,594,570 1,986,476 24.6%
Ong thép 175,879 238,284 35.5% 22.0% 1,726,038 1,846,971 7.0%

Tong san lvong tiéu 1,550,023 1,977,847 27.6% 11.2% 14,568,479 17,166,034 17.8%
thu trong nwéc

Nguén: VSA, HSC

www.hsc.com.vn Trang 3

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 29/11/2024

Bang 3: Co’ cu san lwong xuét khau theo dong san pham, Viét Nam
Trong T10/24, nhu cau xuét khiu véi tat ca cac dong san pham dworc cai thién, ngoai trir HRC

T10/23 So véi c(ullg So vé&i thérlig 10T24 So véi ct‘mg
trwéc k

Thép xay dwng 121,610 203,206 67.1% 36.5% 1,417,798 1,698,754 19.8%
HRC 348,808 216,746 37.9% 2.9% 2,837,444 2,091,505 26.3%
Phéi thép 54,800 307,096 460.4% 62.1% 1,489,442 2,322,927 56.0%
Tén ma 171,272 251,024 46.6% 17.6% 1,831,631 2,641,883 44.2%
Ong thép 19,714 27,962 41.8% 6.1% 254,627 261,024 2.5%
Iﬁ:g san lwong xuat 716,204 1,006,034 40.5% 25.0% 7,830,942 9,016,093 15.1%

Ngudn: VSA, HSC

Xét theo san phadm: Thép xay dwng va phoi thép dan dat tang truwdng trong khi HRC
bi &nh hwédng tiéu cwe b&i hanh vi ban pha gia tlr cac san pham thép Trung Quéc.

Trong sb cac phan khic san phdm thwong nguén (thép xay dwng, phdi thép va HRC):

e San lwong tiéu thu thép xay dwng tang 42% so v&i cung ky va tang 39% so véi
thang trwdc dat 1,25 triéu tan, ddy san lwong tiéu thu trong 10 thang 1én 10 triéu
tan, tdng 16% so v&i cung ky. Theo quan diém cla ching tdi, nhu cau tdng manh
sau bao Yagi va thi trung BDS &4m 1&n gitip nhu ciu cai thién.

e Trong khi d6, san lwvgng tiéu thu HRC gidm manh 27% so v&i cung ky va gidam 21%
s0 v@i thang trwéc xubng chi con 477.333 tn, dan dén san lwong tiéu thu trong 10
thang dat 5,6 triéu tan, khong ddi so véi cung ky. Do san phdm nhap khau tir Trung
Quéc tran ngap thi trweng, san lwong tiéu thu cha cac nha san xuat trong nwéc bi
anh hwéng nang.

e San lwong tiéu thu phoi thép tang vot 175% so v&i cung ky va tdng 39% so véi
thang trwdc dat 491.215 tan trong thang 10 va tang 41% so v&i cung ky dat 3,9
triéu tAn trong 10 thang dau nam 2024. Cac cong ty thép dang cb gang tang cuong
xuét khau phoi thép dé bu trir cho phan sut giam nhu cau HRC, bdng cach van
hanh nha may vai cong suét tdi da dé cé dwoc chi phi san xuét trén méi don vi san
ph&m tbt nhét.

Trong khi d6, d6i v&i phan khiic san phdm ha ngudn, nhu cau tén ma va 6ng thép van
¢6 kha nang phuc hai tot. Chi tiét nhw sau:

e San lwgng tiéu thu tdn ma tang vot 39% so v&i cung ky va tang 7% so véi thang
trwde 1én 497.991 tan trong thang 10, gidp san lwong tiéu thu 10 thang ting 35%
so v&i cing ky lén 4,6 triéu tAn. Xuat kh3u chiém phan Ién san lwong tiéu thu, dat
251.024 tén, tang 47% so véi cung ky va tdng 18% so véi thang trwdc va déng gép
50,4% san lwong tiéu thy ton ma trong thang. Trong 10 thang d&u nam 2024, san
lwong xuét khdu déng goép 57% tbng san lwong tiéu thu tén ma, ting manh 44%
so v&i cung ky lén 2,64 triéu tan.

e San lwong tiéu thu dng thép tdng manh 36% so v&i cung ky va tédng 18% so voi
thang trwéc dat 266.246 tan, day san lwong tiéu thu trong 10 thang 1én 2,1 triéu
tan, tang 6% so véi cung ky. Phan 1&n san lwong tiéu thu 6ng thép dén tir nhu ciu
trong nwéece.

Bang 4: Co’ cu san lwong tiéu thu theo dong san pham, Viét Nam

Thép xay dwng va phdi thép dan ddu vé nhu cau tiéu thu trong khi HRC kém tich cwc hon
So véi cung So véi thang So véi cung

T10/23 T10/24

k truéc k
Thép xay dwng 880,721 1,251,096 42.1% 33.9% 8,611,790 9,960,861 15.7%
HRC 652,387 477,333 -26.8% -21.1% 5,601,991 5,575,540 -0.5%
Phoi thép 178,647 491,215 175.0% 38.9% 2,778,774 3,909,372 40.7%
Tén ma 358,879 497,991 38.8% 71% 3,426,201 4,628,359 35.1%
Ong thép 195,593 266,246 36.1% 18.3% 1,980,665 2,107,995 6.4%

Téng san lweng tiéu

thu 2,266,227 2,983,881 31.7% 15.5% 22,399,421 26,182,127 16.9%

Nguén: VSA, HSC
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Bang 5: Top 10 nwéc xuat khau thép vao Viét Nam Bang 6: Top 10 thi trwdng xuéat khau thép cua Viét Nam
Trung Quédc van 1a nwéc dan dau vé xuét khau thép sang Viét ASEAN, EU va My 1a nhiing thi treorng xuat khau thép hang dau
Nam cla Viét Nam

9T24 Ty trong 9T24 Ty trong

San lwong Gié_fri San s L e San iz g

x Gia tri Gia tri

(Tan) 2 lwong : lwong :

Trung Qudc 8,310,387 5,356 67.6% 59.7% ASEAN 2,504,241 1,614 25.2% 22.4%

Nhat Ban 1,526,406 1,081 12.4% 12.0% EU 2,228,074 1,605 22.4% 22.2%

Han Quéc 909,562 836 7.4% 9.3% My 1,433,674 1,164 14.4% 16.1%

Pai Loan 654,481 484 5.3% 5.4% Anbo 678,744 565 6.8% 7.8%

ASEAN 587,770 047 4.8% 10.6% Dai Loan 377,197 265 3.8% 3.7%

Anbo 231,611 165 1.9% 1.8% Brazil 311,082 181 3.1% 2.5%

Uc 22,511 11 0.2% 0.1% Han Quéc 233,274 300 2.3% 4.2%

EU 13,391 54 0.1% 0.6% Anh 218,396 172 2.2% 2.4%

Nam Phi 9,415 5 0.1% 0.1% Uc 212,686 148 2.1% 2.1%

My 5,051 13 0.0% 0.1% Tr:c‘) Nhi Ky 163,707 85 1.6% 1.2%

Iﬁ:g nhap 12,299,265 8972  100.0%  100.0% :ﬁ:g xuat 9,947,763 7,214  100.0%  100.0%
Nguén: VSA, HSC Nguén: VSA, HSC

Khéi lwong thép nhap khau tiép tuc ting, tao ap lwc 1én cac nha
san xuat trong nwéc

Theo Hiép hdi Thép Viét Nam, trong 9 thang dau nam 2024, Viét Nam nhap khau 12,3
triéu tAn thép (tdng 2% so vé&i cuing ky), véi gia tri gan 9 ty USD (tdng 19% so véi cling
ky). Nhw ndi dung trinh bay trong Bang 5, thép Trung Qudc déng gop 68% san lwong
va 60% gia tri nhap khautrong 9 thang dau nam 2024. Theo d6, 8,3 triéu tan thép
thanh pham dwoc nhap khau tir Trung Québc, trong dé ¢ hon 6,3 triéu tAn HRC. Diéu
nay cho thay 2 triéu tan con lai 1a cac loai san pham thép khac.

Lién quan dén hoat dong xuét khau, Viét Nam xuét khau gan 10 triéu tan thép, tang
21% so véi cung ky, thu vé 7,2 ty USD, tang 15% so v&i cung ky trong 9 thang dau
nam 2024. Trong d6, ASEAN, chau Au va My 1a 3 thj trieéng nhap khau thép thanh
pham Viét Nam I&n nhét, voi ty 1& 25%, 22%, va 14% trén tdng san lwong xuat khau.

Trung Quéc tiép tuc ban pha gia HRC tai thi trwong Viét Nam

Theo Tdng cuc Hai quan Viét Nam, trong 10 thang dau ndm 2024, Viét Nam nhap
khau 14,7 triéu tn thép, tdng 38% so vé&i cling ky v&i gia tri 10,5 ty USD, tang 23%
so v&i cuing ky. Trong thang 10, Viét Nam nhap khau 2,41 triéu tan thép, tdng 56% so
v&i cung ky véi gia tri 1,5 ty USD, tang 42% so v&i cung ky. HSC hiéu réng hau hét
san pham thép nhap khau 1a HRC. Trong do:

Da phan thép nhap khau dén tir Trung Québc, & mirc 10,2 triéu tan, tang 59% so Vo
cung ky, v&i gia tri 6,37 ty USD, tang 43% so v&i cung ky. Diéu nay cho thay, trong
thang 10, Viét Nam nhap khau gan 2 triéu tn thép véi gia tri hon 1ty USD, cao hon
2,2 1an so véi san lweng nhap khau binh quan tir Trung Quéc trong 9 thang dau ndm
2024 va hau hét thép nhap khau 1a san pham HRC.

Theo Téng cuc Hai quan Viét Nam, trong 9 thang dau ndm 2024, Viét Nam nhap khau

8,8 triéu tan HRC, tang 26% so v&i cung ky. Trong do:

e Thép nhap khau t Trung Quéc tang manh Ién 6,3 triéu tan, cao hon san luong
nhap khau trong nam 2023.

e Ty lé thép nhap khau/thép san xuét trong nwéc tdng manh 1én mic 172% so v6i
muc 143% trong nam 2023.

o Vi san lwong nhap khau ting manh trong thang 10, ching tai tin rang HRC nhap
khau ndi chung va tir Trung Quoc ndi riéng sé tang manh va tham chi tang manh
nhat tw trwéc dén nay..

Lwu y rang, céng tac diéu tra ban pha gia HRC tir Trung Quéc va An D6 sé som co
két luan, dw kién trong thang 12.
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Bang 7: Nhap khau HRC vao Viét Nam
San lwong HRC nhap khau tir Trung Quédc trong 9 thang dau ndm 2024 da vwot qua tdng san lwong ca nam 2023

Tan 2021 2022 2023 9T24
Trung Quéc 2,529,782 3,292,470 6,268,253 6,336,000
Tdng san lweng HRC nhap khau 7,512,651 8,080,723 9,649,271 8,800,000
Tdng san lwong HRC san xuét trong nwéc 7,129,809 7,139,246 6,727,351 5,125,954
Nhap khéu/ san xuét trong nwéc 105% 113% 143% 172%

Ngudn: VSA, Téng cuc Hai quan, HSC

Biéu d6 8: San lwong HRC nhap khiu hang thang vao Viét Nam, (tan)
Chuing t6i dw bao san lwong HRC nhap khau trong T10/24 sé& ghi nhan con sb ky luc méi

1,400
< 1,255 1.200
2 1,200 ,
< 1,001 955 1070
1,000 890 896
754 778
800
600
400
200
0
T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24 T8/24 T9/24
Nguén: HSC

Cac cong ty niém yét ghi nhan san lwong tiéu thu tich cwe trong
thang 10

Trong sb 3 céng ty niém yét trong danh sach khuyén nghi, HPG, NKG va HSG ghi
nhan san lwgng tiéu thu tich cwc trong thang 10 va 10 thang dau nam 2024. Téc do
tang trwdng clia 3 cong ty khac nhau, tuy thudc vao chién lwoc va vi thé trén thi treong
clia tirng cong ty. Tuy nhién, theo quan sat ctia ching tdi, nhu ciu trong nwéc déi voi
tt c& cac phan khuac sén pham co kha nang phuc hdi tt trong thang 10/2024.

e HPG: San lvgng tiéu thu trong thang 10/2024 tang 31% so v&i cung ky dat 936.687
tan, san lwong tiéu thu hang thang cao nhat ké tir thang 3/2022. San lwong tiéu
thu tdng manh chd yéu nhd nhu cau trong nwéc (ting manh 47% so véi cung ky
va 21% so véi thang trudc 1én 661.459 tan). Trong khi d6, san lvong xuat khau
tang khiém tbn 4% so véi cung ky nhung tang & muirc kha 21% so véi thang truéec,
dat 275.228 tan. Dé co6 thém thong tin vé san lwong tiéu thu cta tirng phan khuc
san pham, vui ldng xem bao cdo méi nhat: ‘Théng 10/2024: San luong tich cuc
vuot dw bao, tang 31% so voi cung ky’ phat hanh ngay 22/11/2024.

Tinh chung 10 thang dau nam 2024, san lwong tiéu thu trong nwéc tang 21% so
cung ky, dat 5,3 triéu tAn va déng gép 67% téng san lwong tiéu thu, gidm tr mirc
72% trong 10 thang dau n&m 2023. Lién quan dén san lwong xuét khau, trong 10
thang diu ndm 2024, san lwong xuat khau tdng manh 54% so cling ky 1én 2,6 triéu
tan va déng gop 33% tong san lwong tiéu thy, ting tir mirc 28% trong 10 thang dau
nam 2023.

e NKG: San lwvgng tiéu thy trong thang 10 tdng manh 37% so v&i cung ky va tang
27% so v6i thang trwée, dat 92.830 tan thép thanh phdm. Trong dd, san luwong tiéu
thu trong nwéc tang manh 79% so véi cung ky va tang 47% so véi thang truwéce, da
phan nh& nhu cau tdng manh sau bdo Yagi trong thang 9. San lwong xuét khau
van tang & murc kha 13% so véi cung ky va so véi thang trwde 1én 48.682 tan. Theo
do, san lwong tiéu thu 10 thang dau ndm 2024 dat 873.304 tan, ting 24% so Voi
cung ky. Trong d6, san lwong xuat khau ting 28% so véi cung ky 1én 549.933 tan
va déng gop 63% vao téng san lwong tiéu thu. Mat khac, san lwong tiéu thu trong
nwéc tang 17% so véi cung ky dat 323.371 tan va déng gop 37% tdng san lwong
tiéu thu.
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Bang 9: San lwong tiéu thu trong thang 10 va 10 thang dau nam 2024, NKG

Nhu cau trong nwéc tdng manh sau bdo Yagi

San lwong tiéu thu
trong nwéc

San lwong xuét khdu
Téng san lwong tiéu
thu

Ty trong

Trong nuwéc

Xuét khau

T10/23

451,285
264,839
716,124

100.0%
63.0%
37.0%

T10/24

661,459
275,228
936,687

100.0%
70.6%
29.4%

So véi cung

k
46.6%
3.9%
30.8%

So véi thang

truwéc
21.3%
20.6%
21.1%

4,367,319
1,692,742
6,060,061

100.0%
721%
27.9%

10T24

5,272,110
2,609,431
7,881,541

100.0%
66.9%
33.1%

:hsc
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So véi cung
Ky

20.7%
54.2%

30.1%

Bang 10: San lwong tiéu thu trong thang 10 va 10 thang dau nam 2024, NKG
Nhu cau trong nwéc tdng manh sau béo Yagi

Tén ma
Trong nuwéc
Xuét khéu
Ong thép
Trong nuwéc
Xuét khau
Téng san lwong tiéu thu
Trong nuwéc
Xuét khau
Ty trong
Trong nuwéc
Xuét khau

T10/23

57,843
14,640
43,203
10,020
10,020
0
67,863
24,660
43,203
100.0%
36.3%
63.7%

T10/24

79,047
30,365
48,682
13,783
13,783
0
92,830
44,148
48,682
100.0%
47 6%
52.4%

So vé&i cung

k

36.7%
107.4%
12.7%
37.6%
37.6%
N/a
36.8%
79.0%
12.7%

So véi
thang trwéc
25.8%
52.8%
13.3%
36.6%
36.6%
N/a
27.3%
47.3%
13.3%

594,021
164,595
429,426
112,051
112,051
0
706,072
276,646
429,426
100.0%
39.2%
60.8%

10T24

763,278
213,345
549,933
110,026
110,026
0
873,304
323,371
549,933
100.0%
37.0%
63.0%

Nguén: VSA, HSC

So vé&i cung
Ky
28.5%
29.6%
28.1%
-1.8%
-1.8%
N/a
23.7%
16.9%
28.1%

Nguén: VSA, HSC

e HSG: San lvgng tiéu thu trong thang 10/2024 tang 25% so v&i cung ky [én 180.025
tan, (tdng 3% so véi thang trwéc) nhd san lwong tiéu thu trong nwdc ting manh
57% so véi cung ky va tdng 20% so véi thang trwéc 1én 113.131 tan trong khi san
lwong xuat khau kém kha quan mét chut, gidam 7% so véi cung ky va gidm 16% so
v&i thang trwde. Véi két qua trén, san lwong tiéu thu trong 10 thang dau nam 2024
tang 36% so v&i cung ky dat 1,64 triéu tAn, bao gdbm 826.437 tan dwoc tiéu thu
trong nwéc (tdng 29% so vai cung ky) va 814.141 tAn dwoc xuét khdu (tdng 45%
S0 v&i cung ky).

Bang 11: San lwong tiéu thu trong thang 10 va 10 thang dau nam 2024, HSG

Nhu cau trong nwéc tdng manh sau bdo Yagi da hoan toan bu dap cho san lwong tiéu thu kém tich cwe & thi trwdng xuat khau
So véi cung

Toén ma

Trong nuwéc

Xuét khau

Ong thép

Trong nuwéc

Xuét khau

Téng san lweng thép
Téng Trong nwéc
Téng Xuét khau
Ty trong

Trong nuwéc

Xuét khau

T10/23

117,983

47,818
70,165
25,576
24,164

1,412

143,559

71,982
71,577

100.0%

50.1%
49.9%

T10/24

139,290
73,856
65,434
40,735
39,275

1,460

180,025

113,131
66,894

100.0%
62.8%
37.2%

k

18.1%
54.5%
-6.7%
59.3%
62.5%

3.4%
25.4%
57.2%
-6.5%

So véi thang
trwéc
-0.9%
18.1%

-16.1%
20.5%
22.4%

-15.7%

3.2%
19.6%
-16.1%

969,344
416,142
563,202
233,357
225,256
8,101
1,202,701
641,398
561,303
100.0%
53.3%
46.7%

10T24

1,329,635
534,392
795,243
310,943
292,045

18,898

1,640,578
826,437
814,141

100.0%
50.4%
49.6%

So véi cung
Ky
37.2%
28.4%
43.8%
33.2%
29.7%
133.3%
36.4%
28.8%
45.0%
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Biéu db 12: Gia quing sat 62% Fe (USD/tan), Uc Biéu dd 13: Coking coal price (USD/tan), Uc
Quang sat hién dang giao dich véi mirc gid 100USD/tan, gidm Gia than cbc hién & mirc 205USD/tan, giam 28% tlr dau nam...
30% twr dau nam...

150 310
144 290 A 288 4
140 M \A 270 |
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Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Gia thép 6n dinh trong thang 10 va 11

Theo quan sat ctia HSC, gia thép tai thi trwong Viét Nam én dinh trong thang 10 va
thang 11, dang dwoc giao dich & mirc gia 13.700d/kg ddi véi thép xay dwng va
13.560d/kg (531 USD/tan) cho don hang giao trong thang 1/2025. Gia thép xay dwng
tang 1-2% tlr mirc thap ky luc trong thang 9, nhung van tang 3,2% ké to» dau nam.
Gia HRC giam xubng mirc thap nhat déi véi don hang giao trong thang 11/2024,
xubng 12.800d/kg nhung tang tré lai 6% & giai doan nay (van giam 10% ké t dau
nam). Do do, gia ban binh quan ctia HRC trong Q4/2024 kém kha quan mét chut,
gidm 6-7% so véi quy trwdc nhwng chi phi nguyén liéu dau vao sé dwoc phan anh
vao gia ban.

Lién quan dén chi phi dau vao, gia quang st va than céc giam manh trong thoi gian
gan day. Luu y, than cbc va quéng sat dong gop 70% chi phi san xuét trén méi don
vi san pham theép. Do do, gia nguyén liéu dau vao thép sé gitp glam chi phi san Xuét.
Theo Biéu db 12-13, gia quang sat va than cbc gidam 30% va 28% ké tir dau n&m, gitp
chi phi san xuét giam 20% hoac cé thé gidm nhiéu hon, so véi mirc gidm 3% ké to
dau nam déi véi thép xay dwng va 10% dbi véi HRC. Vi vay, ching téi cho rang viéc
kiém soat tét chi phi va nang cao cong suat hoat dong sé gitip cac cong ty thép cai
thién ty suat lgi nhuan, dic biét déi véi cong ty sé hivu toan bod chudi gia tri nhw HPG.

Déi voi cac cong ty san xuat tén ma/éng thép, néu gia HRC phuyc héi dan dén gia ban
cai thién trong Q4/2024, HSC tin rang ty suat loi nhuén cda cac cong ty san xuat ton
ma/dng thép sé tang so v&i quy trwdc, cung voi san lweng tiéu thu tang.

Khuyén nghi HPG la lwa chon hang dau

HSC duy tri quan diém tich cwc déi véi nganh thép khi dw bao san lwong tiéu thy thép
(tht c& cac phan khuc san phdm) nam 2024/2025 téng 1an lwot 14% so véi cung ky
lén 31,7 triéu tAn va ting 11% so v&i cung ky lén 35,2 triéu tAn. Da tang trudng trén
c6 thé dén tir (1) sw cai thién trong hoat ddng xay dwng & ca phan khic dau tw cong
va nganh bat dong san nha & va (2) nhu cau HRC chuyén tir nguén nhap khau sang
san pham dwoc san xuét trong nwédc. Doi véi dong luc ting trwdng thi 2, ching toi
tin rang néu khong ap dung AD20 (diéu tra chéng ban pha gia déi véi HRC nhap khau
tr Trung Qudc/An Do) nhu cu HRC tir cac nha sén xuét trong nwéc (tlr Formosa va
HPG) van sé phuc hdi, dua trén nhirng ly do nhuw sau:

e Kha nang ap murc thué cao hon lén san phadm Trung Quéc (bao gdm thép thanh
ph&m) sau khi 6ng Trump dac cr tbng théng M§. Hoat déng trung chuyén thép
Trung Quéc sé duoc kiém soat chat ché. Diéu nay sé day manh nhu ciu cua toan
cau déi voi HRC san xuét tai Viét Nam vai cac quy dinh vé ching nhan nguén géc
xuat x.

» Cong suat HRC méi ciia HPG (b6 sung thém 2,8 triéu tan m&i nam trong nam 2025
va 2,8 trjéu tan moi n@m trong nam 2026). H,PG sé tim thi trwdng méi dé hap thu
cong suat méi dwoc bd sung. Do d6, cong suat HRC clia Viét Nam sé tang [én mirc
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11,3 triéu tan méi nam (tang 33% so vai cung ky) trong nam 2025 va 14,1 triéu tan
mo&i nam trong nam 2026 (tang 25% so vé&i cung ky).

Biéu dd 14: San lwong tiéu thu thép trong nam 2024/2025 Biéu db 15: Tang trwdng san lwong tiéu thy thép trong ndm

(tan), Viét Nam o 2024/2025, Viét Nam
Thép xay dwng hién dan dau ve tang trwdng san lwong tiéu thu Dy bao trong nam 2024/2025 san lwong thep tiéu thu thép sé
trong nam 2024 trong khi HRC sé dan dat nam 2025 tang trwdng manh
® Thep xay ding " Tonma Thép xay dung Tén ma
Thép ong = HRC Thép & — HRC
Phoi thép cp ong
" Phai thép
3 16.0 134 40.0% 3R
£ 14.0 12.2 30.0%
120 109 20.0% 28% 20%
10.0 8.4 12% .QJ%
8.0 6.8 o5 7.0 - 10.0% o
6.0 43 4.5 4.7 0.0% 59
40 24034 25 27 3% ’
' A - : 10.0% ~
2.0
00 -20.0%
Fy23 FY24F FY25F Fy23 Fy2aF FY25F
Nguén: HSC Nguén: HSC

Dwa trén nhirng luan diém nay, chung t6i duy tri khuyén nghi Mua vao dbi véi HPG
véi gia muc tiéu 35.000d (tiém nang ting gia 35%) nhd co trién vong loi nhuan tich
cwe (lgi nhuan thuan tang trwéng véi toc dd CAGR 3 ndm la 43%). AD02 duoc dw
bao sé tré thanh dong lwc tang trwdng rat manh mé dbi véi gia cé phiéu néu dwoc
théng qua. Bd Céng Thwong sé dwa ra quyét dinh trong thang 12/2024. Béi véi NKG
va HSG, ching t6i dang xem xét lai khuyén nghj va gia muc tiéu.
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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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