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PIEM NHAN TOAN NGANH

PETH[LVSIEITNAM
SAN XUAT VA TIEU THU TANG TRUONG TiCH CUC
< Strc cau duy tri nhip tang dong pha véi san xuat. 47/2026, san luong thép thanh pham dat 11.6 triéu tan (+17.7% YoY) trong khi tong
lugng ban hang 4T/2026 ghi nhan mdrc 11.8 triéu tan (+14.1% YoY).
% Thi trudng nodi dia tiép tuc la luc hap thu chinh cta nganh thép vaéi 10.0 triéu tan trong 4T/2026, chiém 84.6% tong lugng tiéu thu. Da tang

dugc dan dat bdi cac nhdm san pham chu luc nhu thép xay dung va thép can néng (HRC) véi murc tiéu thu lan lugt dat 5.3 triéu tan
(+22.3% YoY) va 3.3 triéu tan (+24.8% YoY).

NHUNG DIEN BIEN CAN LUU Y

< Nguon cung thép noi dia tiép tuc mé rong véi HRC va thép xay dung la hai tru cot chinh. Doi véi nguén cung nhap khau, san lugng co thé
tiép tuc bi thu hep do chi phi logistics gia tang va chinh sach han ché xuat khau ma Trung Quéc ban hanh tir ngay 01/01/2026.

+ Nhu cau tiéu thu trong nim 2026 sé chiu nhiéu ap luc suy giam tir cac yéu to trai chieu. O chiéu tich cuc, nhu cau tir dau tu cong tiép tuc
la diém tua khi tién do trién khai cac du an ha tang dugc day manh. Nguac lai, linh vuc bat dong san duge danh gia phuc hoi cham hon ky
vong, truc tiép lam giam nhip hap thu cua thij truong.

< Gia ban c6 nhiéu dau hiéu tang. Mat bang gia nguyén liéu dau vao nhiéu kha ndng ti€p tuc neo cao trong ndm 2026, khi cang thang dia

chinh tri gay ap luc 1én chubi cung (rng va cdéc chi phi van tai, tir d6 tao sirc ép 1én gia von san xuat va gia ban cac san pham thép.
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NGUON CUNG NOI bIA

PETROVIETNAM
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SAN LUONG TANG TRUONG VUOT TROI
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Ngu6n: FiinPro, VSA, PSI téng hop

San lugng san xuat thép toan nganh ghi nhan mirc tang vugt tréi. Theo Hiép hoi Thép Viét Nam (VSA), tong san lugng thép thanh pham
4T/2026 dat khoang 11.6 triéu tan, ghi nhan mdc tang 17.7% so vdi cung ky. Trong d6, dong luc dan dat chinh dén t&r nhém thép xay dung
(+26.0% YoY) va thép can néng (+43.1% YoY). O chiéu nguac lai, nhém san pham thép cudn cén ngudi (CRC) va tén ma tiép tuc xu hudng gidm
do chiu anh huéng tir cac rao can xuat khau va gia thép HRC dau vao cho san xuat téang cao.
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NGUON CUNG NHAP KHAU

PETROVIETNAM
XU HUONG DICH CHUYEN TRONG NGUON THEP NHAP KHAU PS

Trong 4T/2026, tong lugng thép nhap khau udc dat 5.04 triéu tan (-1.45% YoY). Dang chu y, thi phan nhap khau tir Trung Quéc thu hep dang ké
tr 58.1% xudng 44.6% trong 4T/2026. Piéu nay phan anh rd nét tac dong kép tir (1) quy dinh vé han ngach xuat khau thép ma Trung Qudc ap
dung tir ngay 01/01/2026 va (2) thué chéng ban pha gid HRC Trung Qudc lén téi 27,83% do B6 Cong Thuong ban hanh tir dau T4/2026.

d chiéu nguac lai, xu huéng dich chuyén nguon cung sang cac thj truong khac, dic biét 1a An Do va ASEAN ting manh véi san luong nhap
khau lan lugt gap khoang 122 [an va 1.4 [an so véi cung ky.
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NHU CAU THI TRUONG

PETROVIETNAM
TIEU THU TANG TRUONG SONG HANH VOI SAN XUAT Pl
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Ngubn: FiinPro, VSA, PSI téng hop

Strc tiéu thu thép thanh pham tang trudng song hanh véi san xuat khi tong lugng ban hang 4T/2026 dat 11.8 triéu tan (+14.1% YoY). Kénh tiéu
thu noi dia tiép tuc la bé da chinh cho toan nganh véi 10.0 triéu tan, chiém 84.6% tong luong tiéu thu trong 4 thang dau nam.

Ngoai trtr tén ma va thép can ngudi (CRC), cac mat hang thép khac déu ghi nhan murc téng trudng tiéu thu cao nhu thép xay dung (+22.3% YoY),
HRC (+24.8% YoY) va ong thép (+10.4% YoY). Thép xay dung va HRC tiép tuc la nhém tiéu thu chu luc chd yéu nho luc kéo tir dau tu cong
4T/2026 vdi gia tri giai ngan xap xi 144.3 nghin ty dong (+26% YoY).
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NHU CAU THI TRUONG

PETROVIETNAM
~ 2 > : PSI
XUAT KHAU: HRC NGUOC DONG XU HUONG
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Ngubn: FiinPro, VSA, PSI téng hop

Theo VSA, xuat khau thép 4T/2026 giam xudng con gan 1.8 triéu tan (-6.1% YoY). Xuat khau thép Viét Nam doi mét vai nhiéu thach thirc dén tur
(1) nhu cau tai cdac thi truong 16n nhu EU, M§ duy tri & mirc thap do linh vuc xay dung phuc hoi chdm. Bén canh do, (2) céc rao can thuong mai,
dac biét la co ché CBAM cua EU, tiép tuc lam tang chi phi tuan thi va han ché kha nang ma rong thi trudng cua cac nha san xuat trong nudec.

DU vay, co cau xuat khau ghi nhan su phan héa ro nét khi xuat khau HRC tang gap doi so véi cung ky trong boi canh céac quéc gia tdng cudng
nhap khau HRC tlr céc thi truong khac ngoai Iran, trong dé cé Viét Nam, sau khi Chinh pht Iran ra Iénh tam dirng xuat khau phoi tam va thép det
dén 30/05/2026. Trong khi d6, mot s6 nhém san pham khac nhu thép xay dung, ton ma va thép can ngudi giam chu yéu bdi nhu cau suy yéu va
cdc rao can phong vé thuong mai tai thi truong quoc té.
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GIA BAN

PETROVIETNAM
GIA NGUYEN VAT LIEU PAU VAO TIEP TUC CHIU AP LUC TANG PSl

Gia nguyén vat liéu dau vao tiép tuc chiu ap luc tang sau su kién chién tranh viung Vinh. Theo dé, gid quang sat 62% Fe binh quan 4T/2026 dat
105 USD/tan (+4.6% YoY) va gid than m& luyén coc dat 229.1 USD/tan (+4.0% YoY va +8.0% so véi QoQ). Bén canh ap luc chi phi logistics,
ngudn cung than cdc tir Uc bj gidn doan bdi thoi tiét mua bao khién luong than c6c xuat khau gidm, trong khi d6, theo théng tin tir SEC, nhu cau
tai tich trir cla cac nha san xuat thép chau A van duy tri & muc cao.

Pa tdng cua cac nguyén liéu dau vao co thé tiép tuc tao stic ép lén bién lgi nhuan, khién mat bang gia ban thép thanh pham duy tri xu hudng
tang trong giai doan t6i. Theo du bdo clia Bloomberg, gia quédng sat 62% Fe va than m& luyén coc cé thé lan lugt dat 107.5 USD/tan va 255
USD/tan vao cudi nam 2026.

Du bdao gia quang sat 62% nhap khau tir Uc (USD/tan) Du bao gia than céc luyén thép (USD/tan)
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Ngubn: Bloomberg, PSI téng hop /\
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GIA BAN

PETROVIETNAM
GIA BAN DA LIEN TUC TANG DO SUC EP CHI PHI BbAU VAO Pl
Du bao gia HRC (USD/tan)
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Ngudn: Steelonline, Bloomberg, PSI téng hop /\
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DU BAO NGANH THEP NAM 2026

= " . o . PETROVIETNAM
TRIEN VONG NGUON CUNG VA NHU CAU TIEU THU Ps|

Chuing t6i du bao nguon cung thép noi dia tiép tuc mo rong trong nam 2026 véi thép xay dung va HRC tiép tuc la hai tru cot tdng trudng chinh,
dugc ho trg bdi nhu cau noi dia cai thién va quy mo san xuat dugce gia tdng. Tuy nhién, ching t6i luu y rang san lugng thuc té sé duoc diéu
chinh linh hoat vao kha nang hap thu cua thi truong.

cung vdi d6, chiing toi du bao san lugng tiéu thu t6i sé chiu nhiéu ap luc suy giam tir cac yéu t6 trai chiéu. O chiéu tich cuc, nhu cau tir cac du
an dau tu cong duoc ky vong tiép tuc gia tang nho tién do trién khai duge day manh. Nguoc lai, linh vuc bat dong san dugc danh gia phuc hoi
cham hon ky vong trong béi canh i suat kém thuén lgi, qua dé anh hudng dén tién d6 phat trién du an mdi va strc hap thu cua thi truong.

Du bao nhu cau thép Viét Nam (triéu tan) Tinh hinh giai ngan dau tu cong
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NGANH THEP

PETROVIETNAM
Nhimg luu y chién lugc trudc cac bién dong hién nay Pl
VE NGUON CUNG
Tiép no6i da tang truang tich cuc vé san lugng ndm trude, Ching t6i du bao nguén cung thép noi dia tiép tuc mo rong trong nam 2026 vai hai
tru cot chinh la HRC va thép xay dung. Tuy nhién, nguén cung nhap khau cé thé bi thu hep do chi phi logistics tang trudc cac dién bién tai

Trung Dong chua c6 dau hiéu ha nhiét cung véi rao can bai chinh sach kiém soat xuat khau tir Trung Quéc.

VE NHU CAU
Chuing t6i du bao san lugng tiéu thu sé chiu nhiéu ap luc suy giam trong nam 2026 vaGi dau tu cong gilr vai tro diém tua khi tién do trién khai

ha tang dugc day manh, trong khi bat déng san phuc héi chdm hon ky vong, truc tiép lam giam nhip hap thu cua thi truong.
VE GIA BAN

Mat bang gia nguyén liéu dau vao nhiéu kha nang tiép tuc neo cao trong nam 2026, khi cac dién bién cang thang dia chinh trj gay ap luc 1én

chudi cung (rng va céc chi phi van tai, tir d6 tao strc ép lén gia ban cac san pham thép.
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TRUNG TAM PHAN TiCH ROV

Tran Anh Tuan, CFA
Giam doc Trung tam Phan tich
Email: tuanta@psi.vn

bang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vi Thi Ngoc Lé Vi Huyén Ha My

Trudng BO phan Phéan tich Doanh nghiép Trudng BO phéan Kinh t&€ vi mo va Chién lugc thi truong Phé Phong Truyén thong
Email: phamhoang@psi.vn Email: levtn@psi.vn Email: myvhh@psi.vn
Nguyen Thi Thu Trang T6 Quoc Bao Cao Thuy Linh

Chuyén vién cao cap Chuyén vién cao cap Chuyén vién

Email: trangntt@psi.vn Email: baotq@psi.vn Email: linhct@psi.vn

Nguyen Ngoc Hai Nguyén Thao Nguyén Phan Anh Ngoc

Chuyén vién Chuyén vién Chuyén vién

Email: hainn@psi.vn Email: nguyennt@psi.vn Email: ngocpa@psi.vn
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LIEN HE ROV

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
® (84) 39343888
(84) 3934 3888

A

ims WWW.pPSi.vn
A\ /4

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phuong Sai Gon, TP. HCM Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phuong Viing Tau, TP. HCM
O (84-8)3914 6789 O (84-254)625 4520/22

(84-8) 3914 6969 (84-254)625 4521

CHI NHANH PA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Budng
30/4, Phuong Hoa Cuong, TP. Da Nang

O (84-236) 3899 338

(84-236) 3899 338
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https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM ROV

Bdo cdo phan tich nay dugc thuc hién bdi Céng ty C6 phan Chirng khoan D3au khi (PSI) chi nham muc dich cung cap thong tin tham khao chung cho céc nha
dau tu. Bdo cdo nay khong cau thanh mét 16i chao mai mua, ban, hay dang ky bat ky san pham tai chinh hodc ching khoan nao dugc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo cdo nay chi mang tinh chat tham khao va khong nham muc dich thay thé cho viéc danh
gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép
phU hop véi muc tiéu dau tu, kha nédng tai chinh va mirc d6 chap nhan rui ro ctia ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc st dung trong bdo cdo nay dugc thu thap tir cadc nguén ma PSI cho la dang tin cdy va c6 san cong khai tai thoi diém cong bé. Tuy nhién,
PSI khong dam bao va khéng chiu trach nhiém vé tinh chinh xac, day du, kip thai hodc phu hgp cho bat ky muc dich cu thé nao cla céac théng tin dé. Céc
thong tin va quan diém c6 thé thay d6i ma khéng can thong béo trude.

Moi thong tin hodc dir liéu vé hiéu suat trong qua khir cia bat ky chirng khoan hodc thi truong nao duogc dé cép trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao chirng khodn ludn tiém an rdi ro, bao gém rui ro mat von.

PSI, cac cong ty lién két, cac cé dong, giam doc, can bo quan ly va nhan vién cua PSI sé khong chiu bat ky trach nhiém phap Iy nao déi véi bat ky ton that,
thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hoac chi phi nao phat sinh tir viéc s dung, hodc dua vao cac thong tin va quan diém trong bdo céo
nay.

PSI hodc céac cong ty lién két ctiia PSI, cling nhu céc nhan vién tham gia |ap bdo cédo nay, cé thé c6 hodc da cé céac vi thé trong cac ching khoan dugc dé
cép, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.
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