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Chinh thirc ap thué CBPG déi véi HRC Trung Quéc trong
5 nam

o . = Ngay 4/7/2025, B6 Céng Thuong ban hanh Quyét dinh sé 1959/QD-BCT vé viéc ap thué
V6 Thi Ngoc Han, CFA N chdng ban pha gia (CBPG) chinh thirc ddi voi HRC Trung Quéc, ¢6 hiéu luc trong 5 nam
Giam Boc Cap Cao, Nganh Cong Nghiép ké tir ngay 6/7/2025. Mirc thué CBPG chinh thirc, dao dong tir 21,3% dén 27,83%, da phan
han.vin@hsc.com.vn sat voi dw bao clia HSC.
+84 28 3823 3299 Ext. 314 ; , , L o

= Thué CBPG tam thoi (c6 hiéu lyc trong 120 ngay ké tr ngay 8/3/2025) da giup san lwgng
HRC nhéap khau gidm 25% trong 5 thang dau nam 2025. BAt chap da sut giam nay, hanh vi
tranh thué CBPG ciing da duoc thuc hién théng qua viéc nhap khau HRC khé réng (trén
1.880 mm), san pham khéng thudc pham vi didu chinh clia cac bién phap CBPG tam thoi
dang ap dung.

= Viéc kéo dai thoi gian ap dung cac bién phao bao hé cho HRC dwoc ky vong sé tré thanh
dong luc téng trwdng tich cwe cho cac nha san xuat HRC trong nwéc. HSC duy tri khuyén
nghi Mua vao dbi véi HPG, cb phiéu lwa chon hang dau trong nganh thép clia ching toi.

Thué CBPG chinh thirc déi véi HRC Trung Quéc c6 hiéu lwc tir
ngay 6/7/2025

Dé dbi pho véi san lwgng I6n HRC nhap khau tir Trung Quéc trong nhitng ndm gan day, Bo6
Cong Thwong da ap thué CBPG gia tam thoi (19,38-27,83% dbi véi HRC co chiéu rong duwéi
1.880 mm) tr ngay 8/3/2025 trong thoi gian 120 ngay. Bién phap nay da kéo giam lwong HRC
nhap khau, véi mirc gidm Ian lwot 36% so véi cling ky (gidm 31% so véi thang truéc), 34% so
v@i cung ky (gidm 8% so véi thang trwde) va 46% so voi cung ky (gidm 2% so véi thang trudce)
trong thang 3-4-5/2025. Theo d6, tdng san lwong HRC nhap khau vao Viét Nam trong 5 thang
dau nadm 2025 gidm 25% so véi cung ky, xudng con 3,7 triéu tan va ty trong HRC Trung Quéc
trong san lwgng nhap khau giam xubng 60% tir 73% clia ndm 2024 trong khi cac nha san xuét
HRC trong nwéc/Nhat Ban/Indonesia d&u gianh thém thi phan.

Sau khi viéc ap thué CBPG tam thdi trong 120 ngay chirng minh dwoc hiéu qua trong viéc kiém
ché san lwong HRC nhap khau tir Trung Quéc, Bé Céng Thwong da ban hanh Quyét dinh sé
1959/QD-BCT vé viéc ap dung thué CBPG chinh thirc dbi véi cac san phdm HRC Trung Quéc
(v&i chiéu rong dudi 1.880 mm), co hiéu luc trong 5 ndm va bét dau tir ngay 6/7/2025. Mc
thué ap dung, dao déng tir 21,3-27,83%, da phan twong tw véi thué CBPG tam thdi nhwng cé
mrc t6i thidu cao hon 1a 21,3% so v&i 19,38%. Két qua nay sat véi du bao clia ching t6i.

Hanh vi tranh thué CBPG théng qua HRC kho rong ctia Trung Quéc

B4t chdp san lwong HRC nhap khdu sut giam, hanh vi tranh thué CBPG dwoc thuc hién qua
viéc nhap khau HRC khé réng (trén 1.880 mm) do san phdm nay khéng thudc pham vi diéu
chinh clia cac bién phap CBPG tam thdi dang 4p dung. Sé liéu clia Tdng cuc Hai Quan Viét
Nam cho thdy, san lwong HRC khé réng nhap khau tlr Trung Quéc trong 5 thang dau ndm 2025
da ting 12 lan 1&n 430.000 t&n so v&i chi 35.833 tan so va&i cung ky. Chi trong thang 5, san
lvong HRC khé rong nhap khau da tang 25 1an so véi ciing ky 1én 181.000 tan, t» mc 6.831
tan trong thang 5/2024. D@ liéu nhap khau bat thweng cho thay ré dau hiéu tranh thué CBPG
ddi véi HRC Trung Quéc. HSC du bao sé co mét cudc didu tra riéng vé van dé nay.

Cac nha san xuat HRC trong nwéc gianh thém thi phan

Cac nha san xuat HRC trong nuwéc HPG va Formosa (FMS, cong ty FDI) déu day manh hoat
dong ban hang tai thi trwdng trong nwéc dé& dan thay thé cac san pham HRC cla Trung Quéc.
HSC dy bao san lwgng tiéu thu trong nwéc clia 2 cdng ty nay chiém dén 44,4% san luwgng tiéu
thu HRC cua Viét Nam trong 5 thang dau nam 2025, tding manh so vé&i mic 25,5% trong ndm
2024. Do d6, ty trong nhap khau trong tdng san lwong tiéu thy HRC giam xudng con 55,6% tir
murc 74,5% trong ndm 2024. Theo d6, tng san lwong tiéu thu 5 thang dau nam 2025 cia HPG
va FMS tang 20,2% so véi cting ky, chi yéu nher san lwgng tiéu thu trong nwéc ting manh 71%.
HPG (Mua vao) la don vi hwéng loi chinh tir viéc kéo dai thoi gian ap dung bién phap bao hé
nay. Chang tai gitr nguyén dw bao loi nhuan thuan tang trwdng véi tbc 6 CAGR 3 nam & mirc
36%, dwoc thic ddy bdi hoat ddng dau tw cong va sw phuc hdi cla thi trweng BDS.

Ban géc bang tiéng Anh ctia bdo céo nay duoc phat hanh vao ngay 6/7.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (lan)  L.suét cb tirc (%)

M&i M&i Th.ddi (%) tiang/giam (%) 2025F  2026F 2025F  2026F 2025F  2026F

HPG 23,250 Mua vao - 30,417 - 30.8 10.5 8.25 7.94 6.12 3.58 3.58
HSG 16,950 Tang ty trong - 18,500 - 9.14 12.1 10.4 7.70 7.65 5.90 5.90
NKG 13,650 Tang ty trong - 14,700 - 7.69 12.1 10.9 10.2 8.65 0 0

Gia ¢6 phiéu tai ngay 4/7/2025.
Nguén: Cong ty, FactSet, HSC
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Chinh sach bao hd trong 5 nam thic day tiang trwdng
loi nhuan cua HPG

Viéc kéo dai thoi gian ap thué CBPG déi véi HRC Trung Quéc (cé chiéu rong dudi
1.880 mm) Ién dén 5 ndm sé tao ra méi trwerng hé tro tich cwe cho cac nha san xuét
HRC trong nwéc trong dai han. Mac du cac hanh vi tranh thué CBPG d6i véi HRC
Trung Quéc (c6 chiéu réng trén 1.880 mm) d& dwoc ghi nhan, HSC dy bao Chinh
phu sé tién hanh mét cudc diéu tra riéng vé van dé nay nham dam béo sw canh tranh
cong béng trén thi truong. Do do, ching toi gitr nguyén quan diém tich cyc dbi voi
HPG, don vi hwéng lgi chinh tir cac bién phap bao ho nay, dw kién lgi nhuan thuan
sé tang trwdng véi tbc dd CAGR 3 nam & mirc 36%. Chang téi duy tri khuyén nghi
Mua vao, vé&i gia muc tiéu khong déi 30.417d (tiém nang ting gia 31%).

Tong quan vé tinh hinh nhap khau HRC vao Viét Nam

Trong phan nay, HSC st dung di¥ liéu tr BO Cong Thuwong, dac biét dwoc sir dung
cho viéc diéu tra CBPG dbi véi HRC nhap khau lién quan dén cac san pham cé
chiéu rong duéi 1.880 mm. Tuy nhién, trong phan sau clia bao c&o nay, ching t6i sé
chuyén sang st dung di liéu nhap khau toan dién ctia HRC (bao gébm cé chiéu rong
dwdi va trén 1.880 mm) dé danh gia hiéu qua cta bién phap bao hd va xac dinh
phwong thirc gitp cac san pham HRC ctia Trung Quéc tranh thué CBPG tai Viét
Nam.

Bat dau diéu tra CBPG déi véi HRC nhap khau tir Trung Quéc va An Do
vao thang 7/2024

Dé dbi pho véi lvgng HRC nhap khau tang vot trong nam 2023-2024, bét dau tir ngay
26/7/2024, Chinh pha da tién hanh diéu tra CBPG (gLPQC goi la vu viéc AD20) doi voi
cac san phdm HRC nhap khau t» Trung Qudc va An D6 (c6 chiéu rong duwéi 1.880
mm).

Theo B6 Coéng Thuwong, giai doan didu tra tir ngay 1/7/2023 dén ngay 30/6/2024 cho
thdy HRC nhap khau tdng manh so véi cuing ky, chi yéu dén tir Trung Quéc. Theo
nhw s6 liéu minh hoa trong Bang 1-2, san lwgng HRC nhéap khau (c6 chiéu rong dudi
1.880 mm) da tdng 55% so v&i cuing ky trong giai doan diéu tra, dat 10,6 triéu tAn. So
v&i san lwgng san xuat trong nwdc trong giai doan diéu tra nay, san lwong nhap khau
bang 154,1% tbng ngudn cung trong nuéc.

Xét theo ngudn gbc san pham, san lwgng HRC nhap khau tir Trung Quéc tang vot
143% so v&i cung ky trong giai doan diéu tra, dat gan 7,8 triéu tn, chiém 73,36% tong
san lvong nhap khau trong giai doan nay. Ngwoc lai, HRC nhap khau tr An Do chi
chiém 2,49% tbng lwgng nhap khau. Do chiém ty trong nhd, nén san pham HRC cla
An D6 da dwoc loai trir khdi thué CBPG va dirng cac cudc diéu tra déi véi HRC cla
An D6 tai Viét Nam.

Bang 1: HRC nhap khau (chiéu réng < 1.880 mm), Viét Nam Bang 2: Tang trwéng nhap khau HRC so véi cling ky tai VN

Tang 55% so v&i cung ky trong giai doan diéu tra 1 (1/7/2023 ...cht yéu do céc san pham nhap khau tir Trung Quéc ting
dén 30/6/2024)... 143% so v&i cung ky
: Giai doan-2  Giai doan-1 Ca giai doan Giai doan-1 Ca giai doan
Trung Quéc 2,654,224 3,190,987 7,765,746 Trung Quéc 20% 143%
Nwéc khac 5,397,281 3,639,634 2,820,538 Nwéc khac -33% -23%
Téng nhap khau 8,051,505 6,830,621 10,586,284 Téng nhap khau -15% 55%
Ghi chu: Gd-2 e 1/7/2021 dén 30/6/2022, gd-1 twr 1/7/2022 dén 30/6/2023. Ghi chi: gd-1 e 1/7/2022 dén 30/6/2023.
Nguén: MolT, Téng cuc Hai quan Viét Nam Nguén: MolT, Téng cuc Hai quan Viét Nam

Quyét dinh kéo dai thoi gian ap thué 1én dén 5 nam

Két qua diéu tra cho thay bién do ban pha gia cta cac san pham HRC Trung Quéc
trén thj trwong Viet Nam dao dong tiv 21,3% dén 27,83%, khang dinh tac dong tiéu
cwe cha hanh vi nay déi véi cac nha san xuat HRC trong nuwéc.

Phu hop v&i quyét dinh ap thué CBPG tam thdi, co hiéu lwc trong 120 ngay tw ngay
8/3/2025 dén ngay 5/7/2025, B6 Céng Thuong da ban hanh Quyét dinh s6 1959/Qb-
BCT vao ngay 4/7/2025, nham dwa ra phan quyét cudi cuing cho vy viéc AD20. Chi
tiét nhw sau:
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e Thué CBPG dao dong tir 21,3% dén 27,83% so véi mirc thué CBPG tam thoi dao
dong tir 19,38% dén 27,83%.

o Théi gian hiéu lwc: 5 nam ké tir ngay 6/7/2025.
e Murc thué CBPG ddi véi tirng nha nhap khau dwoc thé hién trong Bang 3.

Bang 3: Thué CBPG ap dung cho HRC nhap khau Trung Quéc (chiéu réng < 1,880 mm) vao Viét Nam
Thué CBPG thap nhat nang 1én 23,1% tir mirc 19,38% trwdc do, trong khi mirc thué cao nhéat khong dbi & 27,83%

Thué CBPG tam thoi Thué CBPG chinh thirc
Nha cung cap (8/3- 5/7/2025) (6/7/2025 — 5/7/2030)
Hebei Anfeng Iron & Steel Group Co., Ltd 27.83% 27.83%
Inner Mongolia Baotou Steel Union Co., Ltd 27.83% 27.83%
Rare Earth Steel Plate Co., Ltd 27.83% 27.83%
Hebei Zongheng Group Fengnan Iron & Steel Co., Ltd 27.83% 27.83%
Cangzhou Zhongtie Iron & Steel Co., Ltd 27.83% 27.83%
Guangxi Liuzhou Iron & Steel Group Company Limited 19.38% 23.10%
Liu Zhou Iron and Steel Company Limited 19.38% 23.10%
Guangxi Iron & Steel Group Company Limited 19.38% 23.10%
Shougang Jingtang United Iron & Steel Co., Ltd 27.83% 27.83%
Shougang Qian'an Iron & Steel Company 27.83% 27.83%
Jingye Iron and Steel Co., Ltd 27.83% 27.83%
Baohua New Materials Co., Ltd 27.83% 27.83%
Rizhao Steel Holding Group Co., Ltd 27.83% 27.83%
Maanshan Iron & Steel Co., Ltd 27.83% 27.83%
HBIS Laoting Iron & Steel Co., Ltd 27.83% 27.83%
Hebei Yanshan Iron and Steel Group Co., Ltd 26.94% 26.94%
Chongging Iron and Steel Co., Ltd 27.83% 27.83%
Bengang Steel Plates Co., Ltd 27.83% 27.83%
Xingyu Iron & Steel Co., Ltd 27.83% 27.83%
Angang Steel Co., Ltd 27.83% 27.83%
Ansteel Group Chaoyang Steel & Iron Co., Ltd 27.83% 27.83%
Jiangsu Shagang Steel Co., Ltd 27.83% 27.83%
Jiangsu Shagang Group Co., Ltd 27.83% 27.83%
Baoshan Iron & Steel Co., Ltd 27.83% 27.83%
Shanghai Meishan Iron & Steel Co., Ltd 27.83% 27.83%
Wouhan Iron & Steel Co., Ltd 27.83% 27.83%
Baosteel Zhanjiang Iron & Steel Co., Ltd 27.83% 27.83%
Céc cong ty khac clia Trung Quéc 27.83% 27.83%

Nguén: MolT, HSC

Thué CBPG tam th&i tac dong tich cwe dén cac nha san xuat
HRC trong nwéc

Theo tim hiéu qua mét sb kénh thong tin, chang t6i nhan thay bién phap bao hé co
hiéu lwc trong 120 ngay ké tir ngay 8/3/2025 da the hién cac tac dong tich cwc. Chi
tiet nhw sau:

Nhw dwoc thé hién trong Bang 4-6, trong 5 thang dau nam 2025, Viét Nam da nhap
kh&u tdng cong 3,7 triéu tAn san phdm HRC, giam 24,6% so véi cung ky, trong dé:

¢ San lwong nhap k,héu tr Trung Qu{Sc giam 40% so v&i cung ky trong 5 thang
dau nam 2025, xuong con 2,2 triéu tan va chiém 59,5% tbng lwong HRC nhap
khau, thap hon so v&i mirc 72,9% trong nam 2024.

e Tong ty 1& nhap khau/san xuat trong nwéc ciing gidam xudng 123% trong 5 thang
dau nam 2025 so v&i 185% trong nam 2024.

e Chung t6i wéc tinh tdng san lwong tiéu thu HRC cla Viét Nam trong 5 thang dau
ndm 2025 dat khodng 6,7 triéu tan, khéng déi so v&i cung ky. Tuy nhién, nhd cac
nha san xuét HRC trong nwéc gianh thém nhiéu thi phan, ty 1& san lwong tiéu thu
trong nwéc (tr cac nha san xuét trong nwédc) so véi tbng lwong tiéu thu HRC tai
Viét Nam da tang vot [&én 44,3% trong 5 thang dau nam 2025, cao hon nhiéu so v6i
25,5% trong nam 2024.
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Bang 4: HRC nhap khéu, Viét Nam Bang 5: Tang trwéng nhap khau HRC, Viét Nam
Ty 1& san luong nhéap khau/san lwong trong nuéc gidm 123% 5 ...do san lvgng HRC nhap khau giam 25% so voi cung ky, chd
thang dau nam 2025... éu do giam nhap khau HRC Trung Quédc
Tan 2023 2024 5T25 Tang trwéng 2023 2024 5M25
Trung Quéc 6,268,253 9,214,332 2,214,000 Trung Quéc 90.4% 47.0% -40.1%
An Do 364,794 250,000 55,000 An Do -65.0% -31.5% -68.1%
Cac nuwoc khac 2,870,712 3,175,668 1,455,000 Cac nwéc khac -23.4% 10.6% 36.1%
Téng san lwong HRC Tong san lwong HRC
nhap khau ’ 9,503,759 12,640,000 3,724,000 nhap khiu ‘ 17.(’5% 33.0% -24.6%
tSan Iu’(yn’g HRC san xuat 6,727,351 6829533 3,030,501 Nguén: Téng cuc Hai quan Viét Nam, VSA, HSC
rong nwdc
Nhap khaulTong san 141% 185% 123%
wong
Nguén: Téng cuc Hai quan Viét Nam, VSA, HSC
Bang 6: San lwong tiéu thu HRC tai Viét Nam Bang 7: San lwong nhap khau HRC theo thang, Viét Nam
Cac nha san xuét trong nwédc dwoc hwéng loi tir chinh sach ...do san luvgng nhap khau gidm so v&i cling ky va so véi thang
thué CBPG... trwdre tir khi thué CBPG tam thdi co hiéu lwc vao ngay 8/3.
Tén 2023 2024 5M25 __uh
San xuét 6,727,351 6,829,533 3,030,501 2024 1,916,961 1,029,873 910,720 1,078,285
Ilgu thu trong nwéc = | 12,906,433 16,966,274 6,691,333 g(;ZVSOi ing 1,878,660 652,270 600,000 586,000
Nhap khéu (1) 9,503,759 12,640,000 3724000  ky -2.0% -36.7%  -34.1% -45.7%
Xuét khau (E) 3,405,663 2,254,744 352,081 So v6i thang Na 30.6% 8.0% 2.3%
Trong nwéc (D) 3,402,674 4,326,274 2,967,333 trGL;‘,’Ch, S TR0 P Tan ho A <A e
N 2 A i chu: SO liéu hang thang cho thay san ligng nhdp khau giam ca so voi thang
Séan Xuat/x Nhu cau 52.1% 40.3% 45.3% triée va so véi cung ky trong giai doan thué CBPG tam thoi duoc &p dung tr
Nhap khaultiéu thy 73.6% 74.5% 55.7% théng 3-théng 5
San lwong béan hang Ngubdn: Téng cuc Hai quan Viét Nam, Mysteel, HSC

26.4% 25.5% 44.3%
Nguén: Téng cuc Hai quan Viét Nam, VSA, HSC

trong nwérc /tiéu thu

Do dé, ty I& dong gop cla san lwong nhap khiu vao tbng san lwong tiéu thu HRC tai
Viét Nam ddng thoi gidm xudng chi con 55,7% trong 5 thang dau ndm 2025, thap hon
SO VGi 74,5% trong nam 2024. D liéu day thuyét phuc nay chirng té cac nha san xuét
HRC Viét Nam (HPG va FMS) dang hwéng loi tir cac bién phap bao ho. Két qua trén
cho thay vj thé trén thi trwéng clia cac cdng ty nay dwoc cai thién va tinh én dinh trong
HDKD dwoc nang cao tai thi trwéng trong nwéc. Cac tac dong cu thé dén tirng nha
san xuat HRC Viét Nam s& dwoc thao luan sau trong bao céo nay.

Viéc phan tich di¥ liéu hang thang cho thay tac dong rd rét cta thué chéng ban pha
gia tam thdi. Nhw dwoc minh hoa trong Bang 7, twv khi thué CBPG tam théi nay co
hiéu lwc vao ngay 8/3/2025, lwgng HRC nhap khau trong thang 3 gidm manh 37% so
véi cung ky va gidam 31% so véi thang truée, dat 652.270 tan. Xu hwéng nay ciing da
tiép dién trong thang 4 va thang 5, véi mirc giam lan lwot 1a 34% so véi cung ky va
46% so v&i cung ky, xuéng con 600.000 va 586.000 tAn. Tuy nhién, so v&i thang
trwde, da sut gidm cé phan chikng lai, ch yéu do hanh vi tranh thué & san phdm HRC
kho rong (trén 1.880 mm).
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Biéu dd 8: Tiéu thu HRC tai Viét Nam, tan Biéu do 9: San lwong tiéu thu HRC tai Viét Nam, tan
Cac san pham HRC cua Viét Nam dé gia téng thi phan tai thi San lvong tiéu thu HRC tai Viét Nam tang trwdng manh so voi
trwdng trong nudéce. cung ky

m Ty trong HRC nhap khau trén tdng nhu cau

mmmm S3an lwong tiéu thu HRC trong nwée Tang trwdng

0 m Ty trong HRC san xuét tai Viét Nam trén téng nhu cau 0.8 100%
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Nguén: Téng cuc Hai quan Viét Nam, VSA, HSC Nguén: VSA, HSC

Hanh vi tranh thué CBPG théng qua HRC khé réng ctia Trung Quéc

Bat chap san lvgng HRC nhap khau sut gidm, hanh vi tranh thué CBPG cling da duoc
thwe hién thong qua viéc nhéap khau HRC kho rong (trén 1.880 mm) do san pham nay
khong thudc pham vi diéu chinh clia cac bién phap CBPG tam th&i dang ap dung.

Sé liéu ctia Tdng cuc Hai Quan Viét Nam cho thdy, HRC nhap khau tir Trung Quéc
(khé réng dwéi va trén 1.880 mm) trong 5 thang dau ndm 2025 giam 40% so v&i cung
ky, xudng con 2,2 triéu tAn va giam 66% so v&i cung ky, xuéng con 280.000 tan trong
thang 5. Trong d6, sén lwong HRC khé réng nhap khau tir Trung Quéc trong 5 thang
dau nam 2025 da tang 12 1an 1én 430.000 tan so v&i chi 35.833 tan trong 5 thang dau
nam 2024. Chi riéng thang 5, san lwong HRC khé rong nhap khau d ting 25 lan so
véi cuing ky 1én 181.000 tan, so v&i chi 6.831 tan trong thang 5/2024. Diéu nay cho
thay, HRC khé rong chiém phan 16n san lwgng HRC nhap khau tir Trung Quéc trong
thang 5. D liéu nhap khau bat thuwdng cho thay rd dau hiéu tranh thué CBPG ddi voi
HRC Trung Quéc.

Chng t6i dw bao Chinh phi sé tién hanh mét cugc diéu tra riéng vé van dé lach thué
CBPG d6i voi HRC kho réng ctia Trung Qudc, dé ddm bao sy canh tranh cong bang
trén thi trwong.

Bang 10: HRC (nhép khau loai cé chiéu réng < 1,880 mm), Bang 11: HRC nhap khau tir Trung Quéc, Viét Nam

Vigt Nam . ...va chiém ty trong I&n nhét trong san lwong HRC nhap khau tiy
...tang manh trong nhirng thang gan day. ... Trung Qudc trong thang 5
tan Thang5 5 thang dau nam 4 Thang5  5thang dau nam
2024 6,831 35,833 2024 830,401 3,694,082
2025 181,000 430,000 2025 280,000 2,214,000
Tang trwédng 2,550% 1,100% Tang trwéng -66% -40%
Ngudn: Téng cuc Hai quan Viét Nam, HSC Nguén: Téng cuc Hai quan Viét Nam, Mysteel, HSC

HPG la don vi hwéng i I&n nhat tir van dé nay

Chiriéng v&i HPG, san lwgng tiéu thu HRC trong 5 théng d4u nam 2025 d& tang manh
37,3% so v&i cung ky, dat 1.785.614 tan. Trong d6, san lwong tiéu thu HRC trong
nwédc cla HPG da ting manh 81% so va&i cung ky, dat 1.553.833 tan va bang 87%
téng san lwong tiéu thy HRC ctia HPG (nam 2024: 69,3%). HPG chu doéng chuyén
hwéng tap trung vao thi trwdng trong nwéc dé gidm sw canh tranh gay gat trén thj
trwéng toan cau va cai thién ty suét loi nhuan nhd c6 co ciu san pham tét hon. Két
qua 13, thj phan HRC cta HPG tai Viet Nam da téang 1én 31% tinh dén thang 5/2025
so0 v&i chi 14% vao thang 2/2025. Biéu nay cho thay, HPG rd rang la don vi hwéng loi
I&n nhét tir chinh sach bao ho nay.

Déi voi FMS, san luwong tiéu thu HRC 5 thang dau ndm 2025 trong chi tang nhe 4,9%
so voi cung ky, dat 1.533.800 tan, bao gom san lwong tiéu thu trong nwée la 1.413.500
tan, tang 61% so v&i cung ky. Thi phan HRC cia FMS tai Viét Nam da tang Ién 19%
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tinh dén thang 5/2025 so voi chi 16% vao thang 2/2025. Mac du ghi nhan thj phan
tang, so v&i HPG, FMS c6 vi thé thap hon.

Nhin chung, thi phan ctia HRC nhap khau tai Viét Nam da gidam xuéng 50% trong
thang 5, tr mirc 70% trong thang 2/2025. Tuy nhién, nhw d& dé cap trwdc dé, hanh vi
tranh thué CBPG lién quan dén HRC khd rong ciia Trung Quéc (trén 1.880 mm) da
dwoc ghi nhan. Theo 4o, thi phan clia HRC nhap khau da cai thién nhe trong nhirng
thang gan day, tng to» mirc thip 45% vao thang 3 Ién 48% vao thang 4 va 50% vao
thang 5. Néu tinh trang nay tiép dién, lgi ich viéc ap thué CBPG chi ap dung cho HRC
ctia Trung Quéc c6 chiéu rong dwéi 1.880 mm sé giam dang ké.

HSC duy tri khuyén nghi Mua vao d6i voi HPG voi gia myc tiéu khong déi la 30.417 d
(tiem nang tang gia 31%).

E)S“Si v&i cac cong ty san xuét tdn ma (HSG/NKG), tac dong tir chinh sach nay co vé
nam trong tam kiém soat vi cac don vi nay dang tich cwc da dang héa ngudn dau vao.

e HSG da giam dang ké su phu thudc vao HRC nhap khéu, xubng con 30% tir 60%.
Trong cac ngudn nhap khdu, HSG dwéng nhw da tang nhap khau tr Nhat Ban,
Han Quéc va Indonesia, ddng thdi loai bé hoan toan sw phu thudc vao cac san
ph&m ctia Trung Quéc.

e Tuwong tw nhu HSG, NKG ciing da giam san lwong HRC nhap khau tir Trung Quéc,
dan dén ngudn cung trong nuéc dap ng khoang 70% nhu cdu HRC clia Céng ty.
Vi 30% san lwgng HRC nhap khau con lai, NKG da phan nhap khau tir Nhat Ban,
Han Quéc va Indonesia.

Sau 120 ngay thué CBPG tam thoi ¢6 hiéu lwc, cac cong ty nay da thich (rng thanh
c6ng v&i nhivng thay ddi, voi tac dong duwdng nhu dwoc chuyén hoan toan vé phia
khach hang, tir d6 c6 thé gir virng KQKD twong déi tich cwe cho Q2/2025. Chung toi
cling lwu y rang chi phi dau vao thap trong Q1/2025 da gop phan vao KQKF virng
chac trong Q2/2025 nay. Theo quan diém ctia HSC, néu thué CBPG c6 hiéu lwc trong
thdi gian dai hon, rdi ro sé& xuat hién khi loi ich tir chi phi dau vao thap sé giam. Tuy
nhién, viéc kiém soét chi phi dau vao ting cao (néu c6) dy kién sé dwoc thuc hién
tbt. Chung t6i duy tri khuyén nghj Tang ty trong dbi véi HSG va NKG.

Biéu d6 12: San lwong tiéu thu HRC cla cac doanh nghiép san xuat HRC trong nwéc (tan), Viét Nam
Trong 5 thang d&u ndm, san lwong tiéu thu clia cac doanh nghiép san xuat HRC tai Viét Nam t&ng manh va san lwong xuéat khau
gidm so v&i cung ky

mmmm S3an lvong tiéu thu cia FMS mmmm San lwong tiéu thu cta HPG
Tang trwdng san lvgng cia FMS Tang trwdng san lwgng cia HPG

600,000 250%
500,000 200%
400,000 150%
300,000 100%
200,000 I 50%
100,000 I 0%

0 ud -50%

T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24 T8/24 T9/24 T10/24T11/24T12/24 T1/25 T2/25 T3/25 T4/25 T5/25

Nguén: VSA, HSC
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Biéu d6 13: Thj phan tiéu thu HRC tai Viét Nam
HPG dang danh thi phan t&r cac nha nhap khiu HRC cta Trung Quéc

——HPG ——FMS Nhap khau
100%
80% T 70%
60% 45% 48% 50%
Ao 2
40% 31% 31%
20% — — e ——
—_— 250/0
. — M
0 T

T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24 T8/24 T9/24 T10/24 T11/24 T12/24 T1/25 T2/25 T3/25 T4/25 T5/25
Ngudn: VSA, HSC

www.hsc.com.vn Trang 7

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



:hsc

Bao cao nganh - Vat liéu - Kim loai cong nghiép Ngay 10/7/2025

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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