BAO CAO PHAN TiCH
CTCP TAP POAN HOA PHAT (HOSE: HPG)

KHUYEN NGHI: MUA

Thong tin co ban (12/11/2025)

Gié thi truong (VND) 27,000
Gia muc tiéu (VND) 36,100
Gi4 cao nhit 52 tuan (VND) 30,400
Gi4 thap nhit 52 tuan (VND) 17,700
KLBQ 30 ngay (Triéu CP) 42.26
SLCP luu hanh (Triéu CP) 7,675
S& hitu nude ngoai (%) 19.32
Vén hoa (ty VND) 207,238
BVPS (VND) 16,613
Trailing P/E 12.52

Bién dong gia HPG va VNINDEX
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Chung t6i khuyén nghi MUA déi v6i HPG véi gia muc tiéu
36,100 vnd, cao hon 33.7% muc giad tai ngay 12/11/2025 la
27,000 vnd.

Ludn diém dau tu

- Nho su dong gop tir Dung Quat 2 tir ndm 2025, san
lugng HRC cua doanh nghiép duoc ky vong gia tang
dang ké, day ciing 1a yéu t6 thuc day ting truong doanh
thu trong giai doan t61. Nho vao san lugng gia tang va
gia dau ra ndi dia duoc cai thién nhd chinh sach chéng
ban pha gia kip thoi, doanh thu cua HPG dugce ky vong
s€ tang 30.17% YoY trong nam 2025 va 27.53% YoY
trong nam 2026.

- Bién loi gop duoc du kién s& gia ting tir mirc 13% trong
nam 2024 1én 14% trong nam 2025 va 15% trong nam
2026 nho (1) ngudn cung quing sit, than coc gia ting
(2) Gia ban dugc cai thién nho cac bién phap chéng ban
pha gia kip thoi (3) nhu ciu trong nude cho nganh xay
dung va cac dy an dau tu cong.

- Yéu té vi mé thuan loi véi (1) Pau tu cong — ha ting
bung n6 2024-2030 (2) Bat dong san hoi phuc tir 2025
(3) Thué chong ban pha gia bao vé HPG

- Stre khoe tai chinh van an toan du giai doan dau tu 1on.
Du no ting manh do qua trinh dau tu Dung Quat 2 tham
dung vén, nhung don bay van dudi 1.0x, mirc an toan so
v61 nganh thép.

Yéu td can theo doi

- Bién dong gia nguyén lidu (quang sat, than cdc)

- Ap lyc canh tranh tir thép Trung Qubc

- Thi truong bat dong san hoi phuc cham hon ky vong
- Ruii ro ESG & chinh sach thué carbon (CBAM — EU)
- Tién d6 Dung Quét 2
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I Tong quan doanh nghiép
1- Tir Cong ty Thwong mai dén "Ga khong 16" Cong nghiép

Nén ting tir Thwong mai va Buéc chan diu tién o
A Théang 8 nam 1992: Thanh 1ap Cong ty TNHH Thiét bi Phu
vao San xuét (1992-2000) 8 I -OnE Y A

ting Hoa Phat, chuyén kinh doanh may méc va thiét bi xay
dung.

Nam 1995: Cong ty CO phan Noi that Hoa Phat dugc thanh
1ap, danh dau sy gia nhap vao linh vyc san xuat hang tiéu
dung cong nghiép.

Niam 1996: Thanh 1ap Cong ty TNHH Ong thép Hoa Phat.

Nam 2000: Cong ty C6 phan Thép Hoa Phat (nay 1a M6 rong va tich hop (2000-2007)

Cong ty TNHH Thép Hoa Phat Hung Yén) dugc thanh
1ap, chinh thirc dua Tap doan vao linh vyc san xuat thép
xay dung.

Nam 2001, Céng ty TNHH Dién lanh Hoa Phat va Cong
ty C6 phin Xay dyung va Phat trién D6 thi Hoa Phat 1an
luot ra doi, mé rong hé sinh thai kinh doanh sang dién

may gia dung va bat dong san.
Nim 2007: Hoa Phét chinh thirc tai cau triac theo mé hinh tap
A SR . doan, v6i Cong ty Co phan Tap doan Hoa Phat gitr vai tro
T B ha (2007-201 . R
i ciu tric va Bit pha (2007-2017) cong ty me. Dy an Khu lién hgp (KLH) Gang thép tai Hai

Duong dugc khéi cong.

Nam 2017: Thanh 1ap Coéng ty CP Thép Hoa Phat Dung
Quét va trién khai dy 4n KLH Gang thép Hoa Phat Dung
Quit tai tinh Quang Ngai. Du 4n nhan d6i ning luc san Doanh nghiép Viét Nam dau tién san xuit HRC
xuit cia HPG, dua Tép doan tré thanh doanh nghiép Viét (2017)
Nam dau tién san xuat Thép cudn can nong (HRC) — san
pham thép det cong nghé cao ma Viét Nam khi d6 gan
nhu phuy thudc hoan toan vao nhap khau.

2. Co ciu s hitu
Co ciu s& hitu Co cau cb dong theo ty 1& s hitu

Cb dbng
nwéc
ngoai
(19%)

m C6 dong s& hitu trén 5% = C6 dong s& hitu 1-5%

= Ban lanh dao

= C déng nwéc ngoai
= Nguoi cé lién quan cb déng trong nwédc khac = C6 dong s& hiru dwéi 1%
Nguf‘)n: BCTN HPG, FNS research Ngué)n: BCTN HPG, FNS research
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Co dong trong nude chiém t6i 79%, trong d6 ban lanh dao va cac bén lién quan giit ty 1¢ dang ké. Diéu nay phan dnh mirc do
kiém soat cao cua nhom c6 dong sang 1ap, dac biét la Chu tich Tran Dinh Long va gia dinh. Déy 1a diéu kién giuap HPG duy
tri dinh hudng chién Iugc dai han, khong bi chi phoi qua nhiéu boi ap luyc ngan han to thi truong.

Su hién dién cta cd dong nudce ngoai, chu yéu la cac quy dau tu, mang lai tinh ky luat thi truong, yéu ciu minh bach quan tri
va nang chuan quan ly.

3. Hoat dong kinh doanh

Co ciu doanh thu (Ngh‘ln t\? Co ciu doanh thu va loi nhuan Q1/2025
VND)
Co cau Co cau loi
200 doanh nhudn(Vong
150 thu ngoai)

o

(Vong
100 trong)
“nh I

2018 2019 2020 2021 2022 2023 2024

W Thép M NOng nghiép B4t dong san Khac

m Thép = Noéng nghiép Bat dong san

Ngudn: HPG, FNS research Ngudn: HPG, FNS research

Thép (Gang thép & San pham thép): Trai tim ciia Tap doan

Pay 1a linh vyc kinh doanh c6t 161, 1a dong co ting truong chinh va quyét dinh
dén strc khoe tai chinh cuia toan Tap doan. Mang thép cua Hoa Phat bao gdém mot
chudi gia tri tich hop hoan chinh, tir luyen gang bang cong nghé 10 cao, san xuat
phoi thép, dén can ra cac san phdm cudi ciing nhu thép xdy dung (thép cdy, thep
cudn), thép chit lugng cao, thép cudn can nong (HRC), dng thép va ton ma. Linh
vuc Thép ludn dong gop tir 80% dén 95% tong doanh thu cta Tap doan

Nong nghiép: Tru cot Pa dang héa Chién lrgc

Bugc khoi xuéng tir nam 2015, linh vye néng nghiép 1a bude di da
dang hoa quan trong nhat cua Hoa Phat ra ngoai nganh cong nghiép
nang. Mang kinh doanh nay tap trung vao hai chudi chinh: thirc an chan

nuoi va chan nudi. Trong chan nu6i, Hoa Phat phat trién cAc trang trai 3 By~
heo, bo Uc va gia cam (dic biét 1a trang ga sach), ‘ap dung cong nghé¢
cao dé dam bao chat lugng va an toan sinh hoc. Dén nay, Hoa Phat da :

vuon 1én tr¢ thanh mot trong nhu’ng doanh nghi€p hang dau trong linh
vuc cung cp trimg ga sach tai mién Béc va nam trong top dau cac
doanh nghiép chan nuoi heo tai Viét Nam
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Bit dong san: Tan dung Loi thé Cong nghiép

Linh vuc l?e"it dong san cua Hoa Phat tap trung chu yéu vao phat trién va kinh
doanh ha tang khu cong nghiép (KCN)

Mic di ¢6 ty trong nho, cac mang Nong nghiép va Bat dong san dong mot vai
tro chién luoc quan trong. Ching hoat dong nhu nhiing "bo dém" on dinh,
mang lai dong tién déu dan va cé tinh chu ky khac biét so véi nganh thép.
Trong nam 2024, khi nganh thép gap kho khan, khién doanh thu tyt doc, mang
Nong nghiép va Bét dong san van ting truong, giam bot phan nao tic dong 1én
két qua kinh doanh ctia doanh nghiép. Trong nhiing giai doan thi truong thép
kho khin, dong tién tir hai linh vye nay gitp giam bt ap luc tai chinh, h trg

cho cac hoat dong dau tu dai han cua mang kinh doanh cbt 16i.

4. Chién lwgc hoat dong

Chién luoc cta Tap doan dang c6 su dich chuyén 3 rét tir viée tap trung vao cac san pham thép xdy dung co ban sang cac san
pham thép chét lugng cao, co gia tri gia tang lon hon. Tap doan da khang dinh rang du an Dung Quét 2 va cac du an tuong lai
s& huéng manh vao san xuat HRC chat luong cao, phuc vy cho cac nganh cong nghiép ché tao, co khi, san xuét 6 t6. Ngoai ra,
Hoa Phat dang du tu nghién ctru va phat trién cac san pham thép dic ching, doi hoi k¥ thuat phirc tap ma Viét Nam chua san
xuat duoc nhu ton silic dung cho dong co dién, va thép cuong do cao lam dudng ray cho du an duong sit cao toc Bic — Nam

II . Tong quan nganh
1. Chuédi gia tri nganh

a- Nguyén vit liéu dau vao

Nguyén li¢u chinh dé san xuat thép gdm quang sat, than cdc (d6i véi 16 cao BOF) va thép phé liéu (d01 v0i1 10 dién EAF). Ngoai ra
con can cac phu gia nhu voi, dién nang, khi oxy. Trong qua trinh san xuat thép thd, nguyén vt liéu chiém khoang 65-68% tong chi
phi san xuét. Chi phi nang luong chiém khoang 11-17%. Cac chi phi khac (nhu COs, lao dong, bao tri, khau hao, quan 1y) chiém
khoang 15-24% tong chi phi. Nganh thép Viét Nam phu thudc ning né vao ngudn cung nguyén lidu tr bén ngoai, dac biét 1a ¢ khau
thuong nguon ctia chudi gi4 tri. Nhap khau chiém khoang 55-60% tong nguyén liéu can thiét cho san xuét thép tho. Dbi voi thép
phé liéu, ngudn cung trong nude chi dap ung duge khoang 40% nhu cau, budc cac doanh nghiép phai nhap khau dén 60% luong
con lai. Tuy chiém phan 16n trong co cdu chi phi san xuét, nhung phan 16n nguyén vt liéu phu thudc vao nhap khau. Cu thé:

Quang thé va tinh quang

Nhap khau quing sat theo gia tri ( Nghin USD)
3,000,000
2,500,000
2,000,000
1,500,000

1,000,000
500,000 i I
2018 2019 2020 2021 2022 2023

M Brazil M Australia ®Khac

Ngudn: World Bank, FNS research

Nhap khau quéng sat theo khdi lvong (Tan)
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Nguon: World Bank, FNS research
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Gia quing sat (62% Fe, CFR China) (USD/T4n)

Dién bién gia quing sat giai doan trudc nam 2019 twong ddi
180 on dinh. Tuy nhién, tham hoa v& ddp ctua Vale ¢ Brazil vao
dau nam 2019 da gay ra mot cu soc nguodn cung 16n, khoi dau

160 cho mot dot tang gid manh. Vale, nha san xuét 16n nhét thé
140 gi6i, da budc phai tam dimg san xuat toi 70 triéu tin mdi ndm
(Mtpa), chiém mot phan dang ké trong ngudn cung van tai

120 duong bién. Tac dong cua dai dich COVID-19 dalam gia tang
dang ké sy bién dong. Sau mot dot sut giam ngin ban dau do

100 cac 1énh phong toa toan ciu, gia quing sit da budc vao mot
30 dot ting gia lich str, dat dinh trén 200 USD/tan vio giita ndm
2021. Bong luc chinh cho dot ting gia nay la san lugng thép

60 cua Trung Quoc dat muce ky luc, duge thic day boi cac goi

2018 2019 2020 2021 2022 2023 2024 kich thich kinh té toan ciu va nhu cau bu dap sau dai dich.

Ngudn: World Bank, FNS research

Giai doan diéu chinh sau d6 ciing dién ra nhanh chong, gan lién v6i nhimng thay ddi chinh sach & Trung Qudc, bao gdm chién
dich "thinh vugng chung", cugc khung hoang trong nganh bat dong san (voi sy sup do ctia Evergrande 13 tim diém), va cac
bién phéap han che san xudt thép nghiém ngat nham klem soat khi thai. Sy suy yéu vé cau nay con bj «cong huong boi viée that
chit chinh séach tién té toan cau, cic chi sé6 PMI san xuét tri tré, dong USD manh 1én, va mirc san xuét on dinh tir cac nha khai
thac "Big Four" (Rio Tinto, BHP, Vale, va Fortescue) da tang san lugng tap thé. Ton kho tai cac cang Trung Qudc da ting 1én
murc cao, tao ra mot muc trin tam 1y ddi véi gia ca.

Dit liéu cia World Bank cho thay mat bang gia kim loai nhin chung chiu luc kéo giam khi ting truong toan cau yéu hon; co
quan nay cling néu quan diém gia hang héa c6 xu hudng lui vé muac thap nhat cia thap nién 2020.
Top cac qudc gia tiéu thu quang sat (Triéu tan) Top quéc gia khai thac quang sat (Triéu tan)
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W Trung Quéc m An D6 Nhat Ban Han Quéc
B Hoa Ky Dl W Brazil W khic mUc mBrazil ®TrungQuéc = AnDo
Nguon: WorldSteel, FNS research Nguon: USGS, FNS research

Nim qudc gia san xuét hang ddu—Uc, Brazil, Trung Qudc, An P9 va Nga—cung chiém hon 80% tong san
lwong quing sit ¢ thé sir dung.

Uc 12 nha san xudt 16n nhét thé gisi véi 96% lwong xuat khau 1a quing hematit chét luong cao tir ving Pilbara ¢ Tay Uc. Loai
quang nay dugc danh gia cao vi 1a "quang vén chuyen tryc tiép" (DSO), chi can quy trinh nghlen va sang loc don gian trude
khi xuat khiu. San xuét dugc hd tro boi co s ha tang mo-dudng sit-cang tich hop dang cap thé giol. Tuy nhién, sy tap trung
nay ¢ Pilbara lam cho nguon cung dé bi tdn thuong trudc cac su kién thoi tiét cuc bd nhu bio, ¢ thé 1am gian doan cac chuyen
hang. Cac cong ty khai thac 16n (BHP, Rio Tinto, Fortescue) dang tham gia vao mot chu ky dau tu lién tuc vao cac dy an moi
(vi du: South Flank, Koodaideri) khong phai dé tang tong khdi lwong, ma dé thay thé san luong tir cac mo dang gia ¢di va duy
tri marc san lugng hién tai.

La nha san xuat 16n thir hai thé gioi, Brazil néi tiéng voi quing chét lugng cao, dic biét 1a tir khu phirc hgp mo Carajas ctia
Vale. Quang xuat khau cua Brazil c6 ham lugng sat trung binh cao hon (64.5% Fe) so voi quang xuat khau cua Uc (59.5%
Fe). Tham hoa v& dap nam 2019 da c6é mdt tac dong sau sac va lau dai. N6 da dan dén viéc cat giam san luong ngay 1ap tuc,
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mot tuyén bd bat kha khang ctia Vale, va mot sy gia ting vinh vién trong giam sat quy dinh. Tham hoa nay dic biét anh huong
dén cac mo & ving Minas Gerais, noi san Xudt quang Itabirite doi hoi phai lam giau u6t—qua trinh tao ra bun thai dugc luu
trlr trong cac dap thuong ngudn, loai dép da bi vd. Didu nay da dan dén 1énh cam cac dap thuong ngudn, lam ting chi phi san
xudt trong twong lai va c6 kha niang 1am giam chét lugng quing cua Brazil do it quy trinh xtr Iy hon duoc sir dung.

Mic du 1 nude tiéu thu 16n nhét thé gisi, Trung Qudc ciing 1 nha san xudt 1on thtr ba. Tuy nhién, quing ndi dia ctia nudc
nay thudng cé chat luong thap (<30% Fe) va doi hoi phai xur ly dang ké (Iam giau) dé co thé s dung, khién nuéc nay tro
thanh mot nha san Xuat chi phi cao. An D6 phan 16n tu cung ty cap nhung dang bt dau nhap khau nhiéu quing hon dé cung
cip cho ning luc san Xudt thép dang mo rong cua minh, mot xu huéng méi dang ké trén thi truong. Nga 1a mot nha san Xudt
quan trong, cht yéu cung cép cho nganh cong nghiép thép trong nudc va cac thi trudng chau Au.

Nén kinh té Trung Qudc 13 yéu t6 quyét dinh 16n nhit dén gia quing sit, tuy nhién, cic chinh sich ciia quéc
gia nay lai cé tac dong trai chieu.

Bit dong san va Co s& ha tang Nganh nay chiém khoang 40% nhu cau thép cua Trung Quéc. Do do, su suy thodi kéo dai cua
linh vuc bat dong san 14 yéu té giam gia 1on nhat va ¢ anh hudng sau sic nhat dén thi truong quing sat.

Su tuong tdc gitra chinh sach moi trudong va muc tiéu kinh té: Bac Kinh da thuc hién cac chinh sach nhim han ché san xuét
thép dé chong 6 nhiém va phat thai carbon (chlem 15% tong luong phat thai cia Trung Quéc). Pidu nay bao gdm viéc cit
giam san xuat vao mua dong va "chinh sach thay thé cong suat" nham loai bo cac nha may ct, gdy 6 nhlem Tuy nhién, nhiing
muc tiéu méi trudng nay thuong xung dot voi cac muc tiéu ting truong kinh té. Khi nén kinh té suy yéu, Bic Kinh trong lich
sir d4 phan tmg bang cac goi kich thich co s ha tang, 1am ting nhu ciu thép va chdng lai cac bién phap han ché san xuat.

An Pj dwoc dinh vi 1a dong lye ting truéng nhu ciu Iém tiép theo.

Ty 1€ d6 thi hoa va cuong do st dung thép trén dau nguoi ciia nudc nay thép hon dang ké so véi Trung Qudc, cho thay tiém
ning ting truong rat 16n. Chinh phu An Do ¢6 muc tiéu da néu 1a ting gap ba san luong thép trong nudc vao nam 2030, diéu
nay s¢ 1am tang dang ké nhu ciu cua nudce nay dbi voi thi truong quang st van tai dudng bién. Nhu cau ¢ cac khu vuc phat
trién nhu Nhat Ban, Han Quoc, Chau Au va Béc My tuong ddi 6n dinh, duoc thic day nhiéu hon béi hoat dong cong nghiép
va chu ky san xuat hon Ia ting truong co sé ha ting quy mé 16n.

Phia cung cua thi truong quing sat dudng bién bi chi phdi bai bon nha khai thac 16n ("Big Four"): Rio Tinto, BHP, Vale, va
Fortescue. Cac to chirc nay chiém trén 70% luong cung toan thé gl(n
e San xuat va Van chuyen Bét ky su gian doan nao dbi voi nguon cung tir cac nha san xuét 16n nay, chang han nhu
do thoi tiét khac nghiét & Uc hodc cac van dé van hanh & Brazil, déu c6 thé gay ra cac dot ting gia dot bién trong ngén
han.
e Chu tric Chi phi: Thi truong c6 mot co ché tu diéu chinh. Chi phi san xuét can bién cao ctia cic mé nho hon, dic
biét 12 & Trung Quédc, tao ra mot mirc gia san khoang 85—90 USD/tan. Khi gia giam xudng dudi ngudng ndy, mot
luong dang ké ngudn cung s& bi loai khoi thi truong do khong c6 13i, giup gia on dinh trd lai.

Hau hét cac t6 chirc 16n déu c6 du bao xu hudng giam ddi voi quang sit trong ngan han, dién hinh nhu World Bank (giam
13% vao nam 2025 va thém 7% vao nam 2026, IMF (giam 14.3% vao cudi nim 2026), Fitch Ratings (giam xuéng 90 USD/tin
vao nim 2025 va 85 USD/tin vao nam 2026). Cac du bao nay dugc dua ra trong bdi canh kinh té toan cdu cham lai va nhu
cdu suy yéu tir nganh bat dong san Trung Qudc, cung véi do 1a sy lo ngai cing thing thuong mai leo thang.
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Than cbc
Nhap khau than céc theo gid tri (Nghin USD) Nhap khau than céc theo khéi lwong
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Nguon: World Bank, FNS research Nguon: World Bank, FNS research

Trung Quoc, Nga, Uc va cac sw kién dla chinh tri
c6 tac dong Ién Ién gia than cbc toan ciu

Nim 2018 dai dién cho diéu kién thi truong "binh thuong"

Gid hgp dong twong lai than coc (SGX cudi cing trude chudi bién dong dir doi ciia nhitg nim
Aus Coking Coal) (USD/Té'n) 2020, voi gia than HCC trung binh trong nam tai chinh dao

dong quanh mirc 203 USD/tan. Tuy nhién, dén ndm 2019,

400 cac dau hiéu suy yéu da trd nén rd rang. Thi truong dang
350 budc vao mot chu ky suy thoai, duoc thic day boi sy ting
300 truong kinh té toan cdu cham lai va nhu cau thép yéu di.
250
200 Thwong mai than toan cau chi ting truéng t6i thiéu 0.8%
150 trong nam 2019, va dang chu y la khéi luong thwong mai
100 than luyén kim van 6n dinh nhung khong tang trudng. Su
2018 2019 2020 2021 2022 2023 2024 772025 suy yeu v gia nay chu yéu 1a do tang truong kinh té toan

cau ch@m lai va san lugng thép yéu ¢ cac khu vuc ngoai
Trung Qudc, dic biét 1a & An Do. Ngay ca ¢ Trung Qudc,
dong luc chinh cua thi truong, cling ¢6 nhiing du hiéu bio
hoa; xuit khau thép cua nudc nay di giam 7.3% trong nim
2019 so voi nam 2018, cho thay nhu ciu trong nudc va
qudc té co thé dang dat dén gidi han ngay ca trudc khi dai
dich xay ra.

Ngudn: SGX TSI FOB Australia Premium Coking Coal Futures,
FNS udc tinh

Niam 2020 da mang dén mét cii séc chwa timg c6 cho nén kinh té toan cau va thi truong than cde. Khi cac bién phap phong
téa dugc ap dit trén toan thé giéi (Dé phong chéng COVID-19), hoat dong cong nghiép bi dinh tré, dan dén nhu ciu than
toan cau syt giam manh nhat ké tir Thé chién thi hai, giam 5% so v6i muc nam 2019. Gia than cdc di sup do theo, giam tir
mirc khoang 200 USD/tin xudng dudi 110 USD/tan vao thang 4 nam 2020.

Tuy nhién, khi thé gidi bét dau thich nghi, mot ct sbc thtr hai, mang tinh dia chinh tri, da lam thay d6i hoan toan dong luc
thi truong. Vao cudi nam 2020, Trung Qudc di ap dit mot 1énh cim khong chinh thirc d6i véi than ciia Uc, mot dong thai
duogc thuc dy boi cang thang chinh tri. Gia than Uc (FOB) di giam manh do mét di khach hang 16n nhat ciia minh. Nguoc
lai, gi4 than luyén kim bén trong Trung Quéc di ting vot khi cic nha may thép tranh gianh cac ngudn cung thay thé. Mot
khoang cach gia ngay lap tirc 1a 85 USD/tan dd mo ra giita hai thi truong.
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Sy phuc héi kinh té manh mé& vao nam 2021, duoc thic day boi cac bién phap kich thich tai chinh va tién t& khéng 16, dac
biét la ¢ Trung Qudc, da dan dén sy phuc h01 nhu ciu thép hinh chir V. Nhu cau tir cac thi truong phi Trung Qudc, két hop
v6i sy phuc hodi san xudt thép toan cau, da day gia than cua Uc ting trd lai mot cach déng ké trong sudt nam 2021.

Niam 2022 chimg kién mét su ting gia chua ting c6 trong lich sir thi truong than cde. Gia da ting vot 1én mirc cao nhit moi
thoi dai, dat dinh vao thang 3 nim 2022 & mirc trong duong hon 600 USD/tin déi vdi cac loai cao cip. Gia trung binh cho
than HCC cao cip cua Uc trong ca nam 2022 1a mot ky luc 372 USD/tan. Chét xuc tac chinh 1a cudc xam luge cua Nga vao
Ukraine vao thang 2 nam 2022. Sy kién nay da gay ra mot cudc khung hoang nang luong toan cau. Nga, nha xuét khau than
16n thr ba thé gidi, phai d6i mit voi cac 1énh trimg phat, gy ra su hdn loan trén thi truong than qudc té va khién nguoi mua
tranh gianh cac ngudn cung thay thé. Bén canh d6, ngudn cung han ché cua Uc, bi anh hudng boi thoi tiét cang lam gia than
tang vot. Hién twong thoi tiét La Nina kéo dai trong giai doan 2021 -2022 da gdy ra lu lut trén dién rong va keo dai ¢
Queensland. Nhiing trén lut nay da lam ngdp cac mo, lam hong céac tuyén duong sit va can tré hoat dong tai cac cang, lam
giam dang ké khi lugng xuat khau. Cac gian doan nay da lam ting 22% chi phi don vi cho cac cong ty khai thac.

Giai doan tir nam 2023 dén nay duogc dic trung boi sy didu chinh gia tir cac dinh cao cua nam 2022, nhung on dinh ¢ cdc
mure cao hon dang ké so voi cac mue day ctia nam 2020. Khi cac thi truong nang luong toan cAu tu dleu chinh va cu séc ban
dau ctia cudc chién ¢ Ukraine giam bot, gia ca bét dau giam dan trong subt nam 2023 va 2024. Pén cu01 nam 2024, gia than
cbe it bién dong cua Uc da giam xudng dudi 200 USD/tin. Mic du cac cu sbc 16n di duoc giai quyét (1énh cAm ctia Trung
Qubc két thuc, cac dong chay thwong mai thich tmg vé6i chién tranh), gia ca da khong quay tré lai mire dudi 150 USD/tin
dugc thdy trude nam 2021.

Nim quéc gia—Trung Quac, Uc, Nga, An P§ va Hoa Ky—ciuing chiém hon 85% tong san lwong khai thac
than luyén kim toan cau.

Trung Qudc chiém gan 50% san Iluong toan cau. Tuy nhién, phan lon san lu'ong nay dugc tiéu thu trong nudc de phuc vu
nganh cong nghiép thép khong 16 cia minh. Khai thac than cdc cua qubc gia nay ciing dang vudng phai mot s6 van dé vé
logistic (Cac mo than 16n tap trung ¢ phia bic va tay, trong khi cac trung tam tiéu thy thép lai & ven bién phia dong va nam)
va cac chinh sach moi truong ngdy cang nghiém ngat (Péng ctra cadc md nhd, kém hiéu qua va tang chi phi tuan thu cua cac
mo lon).

Uc 14 nha san xuét 16n thtr hai nhung lai 1a nha xuat khau than luyén kim 16n nhét thé gi¢i. San lugng khai thac phu thudc
vao thoi tiét (Cac hién twong thoi tiét khic nghiét, dic biét 1a La Nina, giy ra Ii lut & Queensland, lam gian doan nghiém
trong hoat dong khai thac va van chuyén), Dia chat (Ty 18 boc dat (strip ratio) ngay cang ting lam ting chi phi va phat thai
lién quan dén viéc khai thac).

Nga la nha san xuét 16n thir ba, san luong cua Nga bi anh hudng boi cac yeu tb dia chinh tri, ‘budc phai chuyen huéng xuat
khau tir chau Au sang chau A, va d6i mat voi cac thach thic vé logistics dé mé rong cong suat xuat khau vé phia dong.

An Do va Hoa Ky: Ca hai déu 1a nhiing nha san Xuét quan trong. San luong cla An Do chu yéu phuc vu nhu cau ndi dia
dang ting nhanh nhung bi han ché béi dia chat phirc tap va cong nghé rira than chua t6i wu.68 Hoa Ky dong vai tro 1a nha
cung cap linh hoat cho thi trudng toan ciu, nhung san lugng trong nudc phai d6i mat véi ap luc tir cac quy dinh méi truong
va su canh tranh tir khi ddt tu nhién
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Trung Quédc, An P9, Nhit Bén, Lién minh chau Au (EU) va Han Quéc Ia nhitng quéc gia va khu vurc tiéu
thu than luyén kim hang dau

Top qudc gia san xuat thép thoé (Triéu tan) Trung Quéc la nha san xut va tiéu thy than luyéfn kim l6n
nhat theé gidi. Nhu cau than luyén kim ctia qudc gia nay
1100 phu thudc vao linh vuc xay dung va bat dong san trong
nude
900
An Do la dong luc tang truong nhu cau chinh cua thé giéi.
700 Nhu cdu than luyén kim cua qudc gia nay phu thudc vao
cac chinh sach phat trién co s& ha tang ctia chinh phu .
500
Nhat Ban, Han Qudc va EU: Pay la nhiing thi truong
300 truong thanh véi nhu cau twong d6i 6n dinh nhung dang
ddi mat véi su thay ddi ciu tric. Cac muc tiéu khir cacbon
100 I : I 1 I I I I I i I I va qua t.rinh chuyén doi sang san xuat thép.bﬁng Lo hé
quang dién (EAF) va hydro xanh s€ lam giam nhu cau
-100 2018 2019 2020 2021 2022 2023 2024E than cdc trong dai han.

B Trung Quéc M An Do Nhat Ban Hoa Ky M Nga

Hoa Ky tuy nam trong top nhitng qudc gia san xuét thép
Ngudn: WorldSteel, FNS research  tho nhiéu nhét, ‘nhung qua trinh san xuat cua ho khong
tiéu thu qué nhi€u quing sat, than cdc vi cong nghé luyén
kim chu yéu 1a cong nghé EAF. Cong nghé nay chiém
70% san lugng thép tai Hoa Ky.

Ciac yéu td tac dong dén gia than cdc dang dién bién phirc tap

Fitch Ratings du bao gi4 s& giam tir mirc trung binh 241 USD/tan trong nim 2024 xudng con 180 USD/tan cho nim 2025
va 2026. BMI, mét cong ty cua Fitch Solutions, dy bdo mirc trung binh 1a 220 USD/tan vao nam 2025. Chinh pha Uc dy
bao gia s& duy tri & mirc khoang 200 USD/tan trong ndm 2026 va 2027. Mot cudc khao sat cia KPMG cho thiy du béo trung
binh giam déan vé khoang 190-215 USD/tan trong cing ky

Su chénh léch dang ké giira cac du bao nay—tir 180 USD/tan dén 220 USD/tén cho nam 2025—khong chi 1a mot sai s tidu
chudn. N6 phan anh sy khong chic chan Viéc m6 hinh hoa cac yéu t6 tac dong 1én gia than cdc 1a khong hé dé dang, lién
quan dén cac su kién thoi tiét & Uc, toc d6 xdy dung co so ha ting ciia An D9, cac thay ddi chinh sach tiém niang & Trung
Qudc va tdc do chuyén ddi sang thép xanh.
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Thép phé
Xuat khau thép phé 2023 (triéu tin) Nhap khau thép phé 2023 (triéu tin)

25 20
18
20 16
15 14
12
10 10
5 8
11 :
0 [ | - - - - 4

<<>5 @ 6(\ Q,’bo N N ’b;\’\\ (\Oo Y \\é)\ 2 I I I I l .
& @b @& ¢ 0

> - -
& S v & R %’b& 8 S & & € RS
6QQ . e r?S\ ‘_Q}' \2\0 ) (\o_ /b\\, ®Q, ?3 ,SE\
$© N N SO Q
Nguon: Bureau of International Recycling, FNS research Ngudn: Bureau of International Recycling, FNS research

Véi tu cach 1a nha xuat khau thép phé 1on nhat thé gioi, van chuyen 19.2 tridu tdn vao nam 2023, Lién minh chau Au dong
mot vai tro trung tim trong thi truong toan cau. Tuy nhién, vi thé nay dang dimg trudc mot sy thay doi. Yéu t6 thay ddi cude
choi quan trong nhit 1a Quy dinh Van chuyén Chét thai (WSR) méi caa EU, (EU) 2024/1157, s& c6 hiéu luc theo timg giai
doan tir nam 2026-2027. Quy dinh nay dai dién cho sy phat trién chinh sach quan trong nhat trén thi truong thép phé toan
cau trong nhiéu thap ky. WSR s¢ cam xuat khau chét thai nhua va dit ra cac diéu kién nghiém ngat dbi voi tat ca cac hoat
dong xuat khau chat thai, bao gom ca phé liéu kim loai, dén cac nude khong thuoe OECD. Cac qudc gia nay s€ phai chinh
thirc yéu cau nhdn chét thai ciia EU va chimg minh ring ho c6 kha ning quan Iy chét thai d6 mot cach bén viing vé mét moi
truong. Didu nay tao ra cac rao can hanh chinh déng ké va c6 kha ning dan dén Iénh cdm, de doa 1am giam dong chay thép
phé cua EU dén cac nha nhap khiu 16n khéng thuoc OECD nhu An Do, Bangladesh va Viét Nam. Pong thoi, Thoa thuin
Xanh chau Au (EU Green Deal) dang thuc diy mot sy chuyén doi quy mé 16n sang san xuét thép bang EAF dé dap umg cac
muc tiéu phi carbon héa. Qua trinh chuyén d6i nay duge du bio s& tao ra mot sy gia ting manh mé trong nhu cau thép phé
noi dia, vdi cac du bao cho théy nhu cau thép xanh co thé dat 49 triéu tn vao nam 2030.

Quy dinh Vén chuyén Chét thai ciia EU khong chi don thuan 1a mot bién phap bao vé moi truong; no hoat dong nhu mot
chinh sach cong nghiép thyuc té. Nganh cong nghiép thep chau Au di tich cuc van dong hanh lang dé co cac bién phap kiém
soat xuat khau chit ch& hon nham dam bao ngudn cung thép phé cho qua trinh chuyén d6i xanh cua chinh ho. WSR dap tmg
truc tiép yéu cau nay bang cach lam cho viéc xuat khiu dén cac thi truong ting trudng quan trong (cac qudc gia khong thude
OECD) tré nén khé khin hon dang ké. Cling lic d6, cong suat EAF ciia EU dang mé rong nhanh chong, diéu nay s& hap thy
luong thép phé trude day duoc xuat khau. Thd Nhi Ky, An D6 va cac nha nhap khau khac phu thude vao thép phé cua EU
s& d6i mat véi tinh trang thiéu hut nguén cung. Ho s€ budc phai canh tranh dé mua thép phé dét hon tir Hoa Ky va Nhat Ban,
day gi4 trén thi trudng dudng bién toan ciu 1én cao.

Tho Nhi Ky 1a nha nhép khéu thép phé duong bién 16n nhit thé gisi, vGi 18.77 triéu tan vao nam 2023. Su phu thuc nay c6
nguon gdc sdu xa tir cau triic nganh cong nghiép thép clia nudc ndy, von bi chi phbi boi cac nha may EAF chiém 75% cong
sut. Do vai tro trung tdm nay, hoat dong mua hang cua Tho Nhi Ky ¢6 hiéu qua trong viée thiét 1ap gia tham chiéu cho thi
trudng toan cau, dic biét 1a doi v6i cac loai phé liéu chat luong cao. Su phu thudc ning né vao nhap khau, dic biét tir EU
va Hoa Ky, khién Thd Nhi Ky rat dé b tén thuong trude nhiing thay ddi chinh sach tir phia cung.
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Viét Nam 1a mot nha nhap khau thép phé 16n (5.14 triéu tin vao nam 2023). Tuy nhién, cac khoan dau tu 16n gan day lai uu
tién cho quy trinh BF-BOF, dién hinh 13 cac du an cua Formosa Ha Tinh va viéc mé6 rong cua Hoa Phat. Trong khi nhu cau
thép phé tir cac nha may EAF hién c6 s€ van manh mé, sy tang trudng tong thé vé cong suit thép hién dang nghiéng vé cac
nguyén liéu thd so cap

b- San xuit
Hai L§ trinh Cong nghé San xuit Thép Chinh

Cong nghé¢ Lo Théi Oxy (Basic Oxygen Furnace - BOF): Day 14 16 trinh san xuat tich hop, bat dau tir nguyén liéu gbc 1a
quang sat. Qua trinh nay st dung Lo cao (Blast Furnace - BF) dé luyén quing sat thanh gang 1ong, sau d6 gang long dugc
chuyen sang Lo thdi Oxy (BOF) dé tinh luyén thanh thép. Cong nghé BF-BOF doi hoi mét khu lién hop san xuit khong 13,
bao gom cac hang myuc nhu nha may luyén coc, nha may thiéu Kkét, 10 cao, 1o thoi, voi tong von dau tu 1én téi hang ty USD.
Chi nhiing tap doan c6 tiém lyc tai chinh dbi dao va chién lugc phat trién dai han méi c6 thé theo dudi mo hinh nay

Cong nghé Lo H) quang Dién (Electric Arc Furnace - EAF): Dy la 10 trinh san xudt dua trén nguyén tic tai ché. Nguyén
li¢u chinh 1a thép phé liéu, duoc ndu chay bang nang luong tir ho quang dién d¢ tao ra thep long. Cong nghé EAF co chi phi
dau tu ban dau thap hon dang k&, quy mo linh hoat hon, phu hop véi cac doanh nghi€p c6 quy mo vira va nhd.

HPG 1a doanh nghiép sir dung cong nghé BOF dé san xuét thép tho. Do vay, trong pham vi bao c4o nay, chiing toi sé& tap
trung vao cong nghé BOF
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Quy trinh Sin xuit cong nghé BOF
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Khau 1: Xt Iy nguyén liéu

Muc tiéu cua khau nay la chuan bi cac nguyén liéu dau vao (quing sat, than) dé chiing dat dugc cac tiéu chuén ti wru vé
kich thuéc, thanh phan héa hoc va d¢ bén co hoc, sin sang cho viéc nap vao 1o cao. Quang sat sau khi khai thac, thuong &
dang vun hoic bui, s& duoc xir Iy qua qué trinh thiéu két (sintering) hodc vé vién (pelletizing) dé tao thanh cac cuc quang co
kich thudce 16n va dong déu hon. Trong khi d6, than duoc dua vao 16 luyén cdc trong dleu kién yem khi (khong c6 oxy) dé
loai bd céc thanh phan dé bay hot, lam tang ham luong carbon va d¢ cumg, tao ra than cdc. Than c6c dong vai tro kép trong
10 cao: vira 1a ngudn cung cap nhiét luong, vira 1a chat khtr héa hoc dé tach oxy ra khoi oxit sit

Khau 2: Luyén Gang trong Lo cao (Ironmaking)

Day 14 cong doan cbt 16i, co muc tiéu khir oxit sit trong quang dé tao ra gang 1ong (con goi 1a nude gang néng - hot metal).
Hdn hop gom quing sit di qua xu ly, than cbe va da voi (chat tro dung dé loai bo tap chat) dugc nap lién tuc vao dinh 10
cao. Tur phia dudi 10, mot luong khong khi néng véi nhiét d6 1én toi 2000°C duge théi vao. Ludng khi nay db6t chay than
cdc, tao ra nhiét luong khong 16 va khi Carbon Monoxide (CO). Khi CO bdc 1én, phan ¢ g v6i cac oxit sat trong quing va
khir chung thanh st nguyén chit ¢ trang thai 1ong. St 16ng (gang) ning hon nén chim xudng day 10, trong khi cac tap chét
két hop véi da voi tao thanh xi, nhe hon va ndi 1én trén. Gang 16ng va xi duoc théo ra dinh ky qua cac ctra 10 riéng biét.

Khéu 3: Luyén Thép trong Lo chuyén Oxy (Steelmaking) va Tinh luyén tht cap

Muc ti€u cta khau nay la giam ham lugng carbon va loai bo cdc tap chat con lai trong gang long dé chuyén héa nd thanh
thép. Gang long tir 16 cao dugc van chuyén dén Lo thdi Oxy (BOF). Tai day, mot luong oxy tinh khiét (02) dugc théi vao
16 vé6i toc do siéu thanh. Oxy phan ing manh mé& véi carbon du thira va céc tap chat khac nhu silic, mangan, phét pho, bién
chung thanh khi (CO, CO2) hodc hoa vao xi. Mot lugng nho thép phé (khoang 125 kg cho mdi tin thép) ciing duoc thém
vao dé giup kiém soat nhiét do cua phan tng toa nhiét dir doi nay. Sau khi ra khoi 10 BOF, thép long co thé dugc dua qua
cc 10 tinh luyén thtt cép (Ladle Furnace) d€ diéu chinh chinh xc hon nita thanh phan hoa hoc, loai bo khi hoa tan va dat
duogc nhiét do yéu cau trude khi duc.
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Khau 4: Dtc phoi lién tuc (Continuous Casting)

Cong doan cudi ciing ctia qué trinh san xuat thép tho 1a dinh hinh thép long thanh cac ban thanh pham ¢ thé ran, goi 1a phoi
thép. Theép 1ong sau khi tinh luyén duge rét vao may duc lién tyc. Tai ddy, thép dugc lam ngudi va dinh hinh thanh cac loai
phoi tiéu chuan:

® Phdi vuong (Billet) va phdi thanh (Bloom): Dung lam nguyén li¢u dé can ra cac san pham thép dai nhu thép xay dung
(thép van, thép cudn) va thép hinh (U, L, V) i )

e Phoi det (Slab): Dung lam nguyén li€u dé can ra cac san pham thép det nhu thép cudn can nong (HRC), thép tam.
Khau 5: Phan phdi va thuong mai

Gia cong/Ma phu: Cac cong ty nhu Hoa Sen va Nam Kim chu yéu hoat dong trong phan khuc nay, mua HRC (nhap khau
hodc ndi dia) dé san xuat CRC, ton ma va ong thép.

Phén phdi & Thuong mai: Cac cong ty nhu SMC va TLH dong vai tro quan trong trong mang ludi phan phéi, 14 trung gian
gilra nha san xuat va nguoi ti€u dung cuoi cung.

Co cau Chi phi va Gia tri Gia ting

Co cau chi phi céng nghé BOF Co cau chi phi cdng nghé EAF

.

=

m Thancdc = Qudn sat Thép phé Gas
= bién = Nhén cong = Khac m Thép phé = Dién = Gas = Nhancéng = Khdc

Nguon: FNS tong hop Nguon: FNS téng hop

Chi phi san xuét theo cong nghé BF-BOF c¢6 co céu phtic tap, trong d6 nguyén vat liéu chiém ty trong chi phdi.
e Co céu chi phi san xuit 1 tan thép thd (wéc tinh):

Nguyén lidu: Dé san xuit 1 yén thép thé, quy trinh nay can mot lugng 16n nguyén ligu, bao gbém khoang 1,370 kg dén 1,700
kg quang sat, 780 kg than coc, 270 kg da voi va 125 kg thép phe.

Phan b6 chi phi: Chi phi nguyén li¢u chiém ty trong lén nhét. Cy thé, quing st chiém tir 29% dén 40% tong chi phi, than
coc chiem khoang 25%, va thép phé chiém khoang 8%. Céc chi phi quan trong khac bao gom khau hao tai san co6 dinh
(khoang 14%), chi phi ning lugng nhu dién va gas (mdi loai khoang 6%), va chi phi nhan cong (khoang 5%).

e Gia tri Gia tang:

Gia tri gia tang dugc tao ra lon nhit va mang tinh d6t bién nam & khau luyén gang trong 1o cao. Gia tri gla tang cua cong
doan nay c6 thé cao hon 430% so voi giai doan Khai thac va che bién quing sit ban dau. Diu nay ly giai tai sao kha nang
ty chu hodc klem soat dugc ngudn cung quing sat va than coc, ciing voi viée 1am chi cong nghé luyén gang, lai 1a yéu to
song con quyét dinh bién loi nhuan va nang lyc canh tranh cua cac nha san xut theo mo hinh BOF.

Boi vi luyén gang c6 gid tri gia tang cao nhat trong quy trinh san xuét thép thanh pham, viéc mot doanh nghiép co thé ty san
xut gang tir quing thay vi phai di mua phdi thép trén thi trudng gitp ho nim bat duoc phéan loi nhuin khdng 16 duoc tao ra
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& khau thugng ngudn nay. Diéu nay gitp cac doanh nghiép tich hop sau nhu Hoa Phét c6 dugc lgi thé chi phi vuot troi, gia
thanh san pham thap hon, bién lgi nhuan cao hon va kha nang chong chiu tot hon trude nhitng bién dong cua thi truong.

Cac yéu té anh hwong dén san xuit va xu huéng
Hoat dong san xuét theo cong nghé BF-BOF chiu tadc dong manh mé tu nhiéu yéu t kinh té, ky thudt va mai truong.

Gia nguyén lidu dau vao: Do quing sit va than coc chiém ty trong chi phi 10n nhat, nén gia thanh san xuét cua lo BOF cuc
ky nhay cam v6i nhiing bién dong gia ctia hai mat hang nay trén thi truong thé gidi. Su phu thugc vao ngudn cung nhép
khau tir cac qudc gia nhu Uc va Brazil ciing tao ra riti ro vé chudi cung tmg va logistics.

Quy mé va Vén dau tu: Cong nghé BF-BOF doi hoi von dau tu ban dau cuc ky 16n de xay dung mot khu lién hop san xuat
ddng bo va phai hoat dong ¢ quy m6 san lugng khong 16 dé dat dugc hiéu qua kinh té theo quy mo. Pidu nay tao ra mot rao
can gia nhap nganh rat cao.

Ap lwe Mbi truong: Py 1a yéu t6 ¢6 tam anh huong ngay cang gia ting. Quy trinh BF-BOF tiéu ton rat nhi;éu nang luong
va la mot trong nhirng ngudn phat thai khi nha kinh (CO2) 16n nhat trong nganh cong nghiép. Trung binh, d€ san xuat mot
tan thép bang 10 cao, qué trinh nay phat thai ra moi truong khoang 2.3 tan CO2.

Xu hwéng: Cac chinh sach méi truong trén toan cau dang ngdy cang duoc thét chit. Dic biét, cac co ché nhu Co ché Diéu
chinh Bién gi¢i Carbon (CBAM) ctia Lién minh chau Au (EU) s& ap thué dua trén ham lugng carbon ctia san pham nhap
khau. Piéu nay s& 1am ting chi phi san xuat cia cong nghé BOF va budc cac doanh nghiép phai dau tu manh mé vao cac
cong nghé giam phat thai nhu thu gitt va luu trir carbon (CCS) hoic tim kiém cac 16 trinh cong nghé thay thé trong tuong
lai.

So sanh cong nghé BOF va EAF

Viéc lya chon gitta cong nghé BF-BOF va EAF khong chi 1a mot quyét dinh k¥ thuat ma con la mot quyét dinh chién luoc
phirc tap, phu thudc vao nhiéu yéu té nhu tiém lyc tai chinh cta doanh nghiép, ngudn cung nguyén lidu sin c6, quy dinh
moi truong va dinh hudng thi truong. Cong nghé BF-BOF phu hop voi chién lugc san xuat hang loat, toi wu hoa chi phi trén
quy md 16n va kiém soat toan bo chudi gia tri tir nguyén li€u tho. Nguoc lai, cong nghe EAF lai pht hop véi chién luoc doi
hoi sy linh hoat, tan dung loi thé cta kinh té tuan hoan va dap tng cac tiéu chudn méi truong ngay cang khit khe.

Tiéu chi Cong nghé Lo Thoi Oxy (BF-BOF) Cong nghé Lo HO quang Dién (EAF)
N i Quing sat, Than coc Thép phé licu
chinh : ’ i
Vén dau tu Rét cao, doi hoi khu lién hop tich hop Tuong ddi thap hon, linh hoat
Quy mo san xuat Lén, san xuat hang loat Linh hoat, tir nhé dén 16n
Nang lugng chinh Than cbc (nhiét ning, hoa ning) bién nang
Phét thai CO2 Rét cao (khoang 2.3 thn CO2/thn thép) Ll i 0815 1, 0 (et iy Gl (1511 0
néu dung nang luong tai tao
Rui ro chi phi Bién dong gia quing sét va than coc A an o L an
chinh toan cau Bién dong gia thép phe va gia dién
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Ning lwe san xuét nganh thép Viét Nam

Ning lyc san xudt phoi cta toan nganh dat khoang 28 triéu tin/nam va thép xay dung khoang 14 triéu tan/nam, du dé dap
ung 100% nhu cau trong nudc va mdt phan cho xuat khau.

Tuy nhién, 6 mot mat xich quan trong hon, nganh lai d6i mat voi sy thiéu hut tram trong. Thep cudn can nong (HRC) 1a san
pham trung ngudn chién luge, dong vai tro la nguyén liéu dau vao khong the thiéu dé san xuat cac san pham ha nguon c6
gi4 tri gia ting cao hon nhu t6n ma va dng thép. Hién tai, ning luc san xuat HRC ctia Viét Nam chi dat khoang 7-8 triéu
tan/nam, chi yéu dén tir hai nha san xuat 1a Hoa Phat va Formosa Ha Tinh, trong khi tong nhu cau cta thi truong 1én téi 10-
12 triéu tAn/ndm

Su thiéu hut nay budc Viét Nam phai lién tuc nhap khau mot luong 16n HRC, bién quéc gia nay thanh mot nuGe nhép siéu
rong vé thép, mac du du thira nang lyc & mot s6 san pham khac. S6 liéu thong ké cho thay tinh hinh ngay cang dang bao
dong: trong 4 thang dau nim 2024, lwong HRC nhap khau da bang 159% tong san lugng san xut trong nudc, trong d6
ngudn cung tir Trung Qudc chiém tdi 73%.

Céc doanh nghiép & khau ha ngudn nhu Hoa Sen, Nam Kim bj dat vao thé phu thudc kép: vira phu thudc vao bién dong gia
HRC trén thi truong thé gidi, vira phu thudc vao hai nha cung cip noi dia 1a Hoa Phat va Formosa. Tinh the nay lam suy yéu
vi thé dam phén ctia ho va tao ra nhitng xung dot loi ich trong nganh. Dién hinh 14 cudc tranh luan gay git vé viéc c6 nén ap
dung cac bién phap phong vé thuong mai, chang han nhu thué chong ban pha gia, dbi voi HRC nhap khau. Déi voi nhom
thuong ngudn (Hoa Phat, Formosa), day la bién phap can thiét dé bao vé san xuat trong nudc. Nhung ddi v6inhom ha ngudn
(céc nha san xuét ton ma), nd lai 1a nguy co 1am ting chi phi dau vao, giam stc canh tranh. Do d6, cac quyét dinh chinh sach
ctia chinh phu lién quan dén HRC c6 kha ning dinh hinh lai cdu trac 1oi nhuan va ban dd canh tranh ciia toan nganh trong
tuong lai.

c- San pham

- Cac phan khiic sain pham chinh va mé hinh doanh nghiép:
o Thép xay dung: Thép thanh, thép cufn dung trong xay dung dan dung va cong nghiép.
o Toén ma: Ton ma kém, t6n ma hop kim nhom kém, ton ma mau, dung trong xay dung céng nghiép, dan dung
va san xuat do gia dung.
o Ong thép: Ong thép han, dng thép ma kém, dung trong xay dung, cip thoat nudc, va cac két cdu co khi.

- Phan loai theo mo hinh kinh doanh:
oMb hinh Tich hgp doc: Tap doan Hoa Phat 1a dai dién tiéu biéu, tham gia tir san xuat HRC ¢ trung nguon dén
san xuét thép xdy dung, dng thép va ton ma & ha ngudn.
© Mo hinh Chuyén mon héa: Cac doanh nghi¢p nhu Tap doan Hoa Sen, Thép Nam Kim, Tén Dong A tap trung
chuyén sau vao linh vuc tén ma va 6ng thép. Ho khong tu san xuat HRC ma phai mua tir cic nha cung cép trong
nude (Hoa Phat, Formosa) hodc nhap khau
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Cac doanh nghiép tiéu biéu trong chudi gia tri

Giai Boan
Chudi Gia Hoat Dong Chinh Doanh Nghiép Tiéu Biéu Trong Tam Chién Lugc
Tri
Thuong Nhap khéu quang sat, than céc, Chu yéu la cac b phan thuong mai cua Téi wu hoa chi phi déau vao, quan
Nguon thép phé. céc nha san xuat 1on. tri rui ro bién dong gia.
Trung

San xuat phoi thép, thép cudn can Hoa Phat, Formosa Ha Tinh (BF-BOF); Dan dau vé chi phi thong qua quy
Ngudn noéng (HRC) bang cong nghé 16 Pomina, VNSTEEL, Thép Viét Y

m6 (BF-BOF); Linh hoat san xuét
cao (BF-BOF) hoac 16 dién (EAF).

(EAF). (EAF).
. Cén; thép )rcéy dL,’rng, sﬁén x,uét tc”)ri. Hoa Phat (Thép xdy dung): Hoa Sen, D?mA dﬁu. :[hi pAhén san pham
Ha Ngudén | ma, ong thép, thép cudn can ngudi . R e chuyén biét, xay dung thuong
Nam Kim, Ton Bong A (T6n ma). o A , 2
(CRO). higu, chat lugng san pham.
Phan Phéi &

SMC, Thép Tién Lén (Thuong mai); Hiéu qua logistics, quan 1y ton
. Ban budn, ban 1¢, xut khau. Hoa Sen Home (Ban 1¢); Hoa Phat, Hoa kho, xay dung thuong hiéu ban 1&,
Thuong Mai . Lo11 R A A e e £ LA
Sen, Nam Kim (Xuat khau). tham nhap thi truong quoc te.

2. Pic diém nganh

Nhém chién lwrgc nganh

. Doanh , ,
Nhém Chién oot Chién Luoc Cét
Nghiép

- Tai San Chinh Rui Ro Chinh Chién lugc dinh gia san pham
Luoc a2 Loi
Tiéu Bic¢u
Céc khu lién h o
X ax x a. o Qp. T . Theo gia thi truong, bam sat
. .. Dan dau vé chi phi gang thép hién dai, Von dau tu cuc lon, riiro e .,
. . Hoa Phat, R . . 2 o . AR ] gia khu vuc (Pac biét la gia
A: San xuat thong qua tich hgp cang bién nudc sau, tr chu ky gia hang hoa . e o
] K Formosa . o x. ) s T nhap khau tir Trung quoc dicu
thép tho o doc va quy md san  chudi cung ing toan cau, tinh linh hoat ] o N
Ha Tinh R 2 N ., ., A chinh cho phi van chuyén,
xuat khong 10. khép kin. Chi phi thap. z
N thué...)
dau tu cao
Khac biét hoa dua .
K j N Thuong hiéu dugc
B: Thuong trén thuong hi¢u

R R : .z Chunghia bao hg thuong e i
. B cong nhan quoc te, IR A Theo gia thi truong (Pac biét
mai hang = Hoa Sen, = manh, chat [ugng e mai, bién dong ty gia, phu ., .

N ) ) B o mang ludi phan . 4 la ap luc canh tranh tir Trung
giacong = Nam Kim | san pham va tham A A thudc vao ngudn cung L ot R et s

] . phoi toan cau, quan Quoc va Tho Nhi Ky)
thép nhap cac thi truon o, . HRC.
;i D hé khach hang.
ngach xuat khau.

Thi trwong tiéu thu va ap luc canh tranh

Th; truong dau ra cta nganh thép Viét Nam c6 co cau: khoang 70% san 11,1(_mg duoc tiéu thy n(f)i‘ dia va 30% danh cho xuat
khau (Theo VSA). Trong do, nganh xay dung la khach hang 16n nhat, chiém tdi 60% tong nhu cau thép trong nudc.
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Céc doanh nghiép chuyén mén hoa ¢ ha nguon dang phai d6i mat véi tinh trang bién lgi nhudn bi "bao mon" tir hai phia.
Mot mét, ho chiu ap luc tir chi phi dau vao HRC khéng thé kiém soat. Mat khac, ho phai dbi mat voi su canh tranh gay git
vé gia ban ¢ dau ra. Nguyén nhén 1 do tinh trang du thira cong sudt san xudt ton ma trong nudc, véi tong cong suat hién tai
duoc cho la cao gap ba 1an nhu ciu tiéu thu ndi dija.

Trong bdi canh d6, dé ton tai va phat trién, cac doanh nghiép nay budc phai xay dung loi thé canh tranh dya trén cac yéu tb
phi gid. Do 1a sttc manh thuong hiéu, mang ludi phan phoéi rong khap (nhu hé thong ban 1¢ ciia Hoa Sen), hi€u qua trong
quan tri chi phi san xuat va von luu dong, cling nhu kha nang tim kiém va duy tri cac thi truong xuat khau.

Pong luc tiéu thu
Xay dung & Bit dong san: Day 1a dong luc quan trong nhat. Thi truong hién tai van con yéu nhung duoc ky vong sé& phuc
hoi cham tr nam 2025 khi cac luat moi (Luat Dat dai, Luat Nha ¢) co6 hiu luc va cac diéu kién tin dung duogc ndi ldng. Day

la bién sO quan trong nhat cho sy phuc hoi cua cau noi dia.

Pau tu cong: Cam két ctia chinh phu trong viéc phat trién co so ha ting (duong cao tdc, san bay) s& cung cap mot ngudn cau
on dinh va ngay cang tang cho thép xay dung.

San xuét & Co khi ché tao: Dong von FDI vao linh vuc san xuét s& thuc déy nhu cau d6i véi thép det (HRC, CRC, ton ma)
dé san xuat may moc, linh kién 6 t6 va hang ti€u dung. Pi€u nay thé hién mot sy chuyén dich co cau sang ti€u thu thép co

gia tri cao hon.

Xuét khau: Mac du 1a mot kénh tiéu thu quan trong (chiém 30% san luong), xuat khau dang doi mét v6i nhimg thach thirc
tur chu nghia bao ho gia tang va canh tranh gay gat. Cac thi truong chinh 1a ASEAN va EU.

Chii nghia biao ho thwong mai

Thitruong |  Ching loai Loai thué Mirc thué/hiéu luc Doanh nghi¢p VN
] chiu tic dong
Tatca san Muc 232 50% (hiéu luc tir 04/06/2025) TAt ca nha xuAt khiu
pham thép
AD: 87.07%-162.96% (vi du: HSG 110.19%,
‘ Tén ma AD + CVD (két Ton Bong A 87.07%., separate rate 94.89%, HSG, Ton Déng A,
Hoa Ky (CORE) | luan cudi cing) Vietnam-wide 162.96%) céc DN khéc
: CVD: 0-1.29% (HSG: de minimis; TDA 1.29%;
all others 1.29%).
HRC, thép xay Muc 232 50%; hién khong c6 1énh AD/CVD riéng ap cho
dung j HRC cua Viét Nam (n€u c6 s€ cong thém).
Lién minh AD (két luan HPG: 0%; c4c nha xuat khau VN khac: 12.1%. Toan bd nha xuat
chau Au HRC cubi cing (Trudc d6 muc tam thoi theo Reg.(EU) khau HRC cia VN
(EU) 16/07/2025) 2025/670). (HPG dugc mién)
Toén ma
Viét Nam (CORE) tir AD (két luan TQ ti da 37.13%; Han Qudc t6i da 15.67%; DN nhap khau tai
(nhap khau) | Trung Qubc & cubi cung) hiéu lyc 5 nam tir 14/08/2025. VN
Han Qudc
. . AD (két luan . - . .
Vl?t Nazn HRC tuA'Trung cudi ciing 23.01%-27.83%, hl?u h{c 5 nam tor 06/07/2025; DN nhap HRC tai
(nhap khau) Quoc 04/07/2025) An D9 khong bi ap. VN

Tai Hoa Ky, ngoai mirc thué chung theo Muc 232 da tang 1én 50% tir thang 6/2025, san phém ton ma (CORE) cua Viét Nam
con chiu thém thué chéng ban pha gia va chéng tro cip voi bién do ap rat nang, tir 87,07% dén 162,96% tiy ting doanh nghiép.
Diéu nay dong nghia voi viéc tong nghia vu thué thuc té co thé vuot trén 200% gia tri 16 hang, khién kha nang xut khau ton ma
vao thi truong My gan nhu bi chan ding.
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O chau Au, mgc du Uy ban EC da ap thué chong ban phé gia 12,1% v6i HRC Viét Nam, riéng Hoa Phat dugc mién hoan toan,
nho d6 van gilt dugc ctra xuat khau quan trong.

Trong nudc, Viét Nam cting chu dong ap thué chéng ban pha gia voi ton ma Trung Qudc va Han Quéc (ti da 37,13% va
15,67%) ciing nhu HRC tir Trung Quéc (23,01%—27,83%), nham bao vé thi truong noi dia trude tinh trang thép gia ré tran vao.
Nhin chung, btrc tranh thue quan hién nay phan anh r6 xu huéng bao h thuvong mai gia tang trén toan cau, dat ra thach thirc 1én
cho cac doanh nghiép xuat khau thép Viét Nam, dong thoi tao ra mic do phan hoa manh giira cic doanh nghiép tiy theo ning
luc phong vé va vi thé dam phéan qudc té.

Xu huwéng “xanh héa” san xuit thép:

Do nganh thép chiém ~7% phat thai CO2 toan cau, nhiéu sang kién dang thiic ddy cong nghé thép xanh (str dung hydro, dién
xanh thay than coke). Du 16 trinh con dai, cac tiéu chuan ESG ngay cang nghiém ngit (nhu CBAM cua EU s& dénh thué carbon
vao thép nhap khau tir 2026) budc cac hing thép phai dau tu cai thién moi truong. Xu hudng nay anh huong téi VN: cac nha
may 10 cao nhu HPG, Formosa c6 luong phat thai cao s& d6i mit chi phi tuan thi 16n hon trong tuong lai. WTO wdc tinh rang
CBAM c6 thé 1am giam gi4 tri xuat khau thép ctia Viét Nam khoang 4% va san luong khoang 0.8%. Chinh sach nay budc cac
nha xuét khau nhu Viét Nam phai lya chon giira viéc tra thué carbon, 1am cho san phém ctia ho dit hon, hodc thuc hién mot qua
trinh chuyén doi ton kém sang san xuat thép xanh.

Céu tric tiéu thu thay doi:

Thé gioi chuyén dich sang vat liéu nhe hon, tai ché nhiéu hon, nhu ciu thép dai cho xay dung c6 thé bdo hoa dan & cac nudc
phat trién; tuy nhién nhu cau thép chat luong cao (6t6, dién gio, cong nghe) tang. Voi Viét Nam, nhimg xu hudng nay vua la
thach thirc vira 1a co hoi: thach thirc vé canh tranh gia ré va tiéu chudn moéi truong, nhung co hoi dé xuat khau néu nang cao chét
lwong san pham va dap tng duoc hang rao xanh.

Sw Dich chuyén ciia cac Trung tAm San xuit Thép

) » i . I Trung Qudc la trung tdm thép toan cau,

Twong quan san xuat thep tho Trung Quoc-An chiém 54% san luong thé giéi vao nim
Po 2023. Quy mo tuyét ddi ciia nganh cong

' nghiép nudc ndy, véi gid tri thi truong hon
879 ty USD vao nam 2021, c6 nghia la ngay
ca nhing thay d6i nho trong san xuit cta

' 15 Trung Quoc cling c6 tac dong lon dén nhu

10 cau than cdc, quing sit, thép phé. .. toan cau.

800 Tuy nhién, trong giai doan 2018-2025, San
5 lugng thép cua nudc nay da trd nén bién

600 dong hon, véi sy cham lai dang ké trong nérp
0 2024 va 2025. Sy cham lai nay la do sy ket

hop cua nhiéu yéu to: nén kinh té ndi chung

400 4 A A ) ) . <
5 dang suy yeu, mot cudc khiing hoang kéo dai

trong linh vyc bat dong san von tiéu thy

200 A . N A , Y ,
L -10 nhieu thép, va cac bién phap cat giam san

1,200 20

1,000

lugng do chinh phu chi dao nhim dép tng

-15 cac muc tiéu moi truong va giam lugng khi

2018 2019 2020 2021 2022 2023 2024 thai. Hon nita, s phu thudc ctia Trung Qudc
vao than nhap khau dudng bién da giam di
khi nu¢e nay ngay cang uu tién cac nha cung
cép trén bo nhu Mong Cb va ting cudng san

Ngudn: WorldSteel, FNS research lcu?lrgig trong nudc dé dam bao an ninh ngudn
u

N Thép thd Trung Quac (Tridu tan) mmmm Thép tho An Do (Triéu tan)

Tang trwdng thép thd TQ % Tang trwéng thép thd An Do %

Khi anh huéng cua Trung Qudc suy giam, An Do di noi lén nhu mét dong lyc tang trudng nhu géu chinh tiép theo. An Do da
vuot qua Nhét Ban d€ tr¢ thanh nha san xuat thép 16n thir hai thé gi6i vao nam 2019. Khong giong nhu Trung Qudc, nhu cau
thép cua An D9 dang trén mot quy dao tang trudng nhanh chong. Céac du bao cho thay nhu cau s& ting 8-9% vao nim 2025,
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Vuot xa tat ca cac nén kinh té 16n khac. Sy tang trucmg nay dugc ciing cb boi cac sang kién co s ha tang quy mo 16n cua chinh
phu, chang han nhu Ké hoach Co 80 ha tang Qudc gia (National Infrastructure Pipeline), du kién s& tiéu thu hang triéu tan thép
cho cac dy an dudng bg, duong sat va nha 6. Mic du.. An D9 co chinh sach day tham vong nham ting san luong than cdc trong
nude 1én 105 triéu tn vao nam 2029-30, nudc nay van phu thudc rat nhiéu vao nhap khéau dé dap ung nhu cau ctia minh, dam
b4o vai tro trung tim ctia minh trén thi trudng dudng bién trong twong lai gan

Yéu cau Khir cacbon va sy canh tranh cia Thép xanh

M&i de doa hién hitu dai han dbi véi nhu cau than cbc va quang sat chat luong thép dén tir qua trinh chuyén ddi cua nganh thép
toan cau sang cac phuong phap san Xuét it carbon. Nganh thep la mot trong nhitng nganh céng nghiép phat thai carbon nhiéu
nhat, chiém khoang 7-9% tong lwong khi thai CO2 toan cau. Dé phu hop v6i cac muyc ti€u khi hdu, nganh c6ng nghiép dang dan
chuyen d6i khoi quy trinh Lo cao - Lo thoi Oxy (BF-BOF) truyén thdng, von doi hoi than cdc va quing sat, sang hai giai phap
thay thé chinh.

Giai phap thir nhat 1a ting cudng sir dung Lo hd quang dién (EAF) dua trén thép phé liéu. Giai phap thir hai, mang tinh cach
mang hon, 13 san xuat Sit hoan nguyén truc tiép (DRI) dwa trén hydro (H2-DRI), sau d6 duoc xir Iy trong EAF. Sy chuyén d6i
cong ngh¢ nay duoc du bao s€ lam giam 50% nhu cau than luyén kim vao nam 2050. Qua trinh san xuit thép bing cong nghé
H2-DRI doi hoi quang chat lugng rat cao véi it tap chat (quang vién hodc quang cuc). Diéu nay s& phan khic thi truong hon
nira, tao ra nhu cau manh mé cho mot san pham cao cép, chuyén biét trong khi nhu cau dbi véi quang bot loai tiéu chuan bi tri
tré. Quing sit loai tiéu chuan (vi du: 62% Fe fines), dugc sir dung trong céc 16 cao truyen thong, thAm dung carbon, dbi mat voi
mot tuong lai nhu ciu tri tré hodc suy giam do cac thay dbi co céu & Trung Quoc va no luc khir carbon toan cau. Nguoc lai,
quang sét chat luong cao, it tap chat (pellet feed, lump) 14 nguyén liéu thiét yéu cho cac cong nghé san Xuét thép phat thai thap
hon nhu DRI. Nhu cau ddi véi loai qudng cu thé nay sé& tang 1én, ngay ca khi tong nhu ciu quing sit giam. Diéu nay ngu y rang
tuong lai cuia nganh cong nghiép quang sit s& khong ddng nhit. Cac cong ty khai thac s& khong con duoc danh gia chi dua trén
khéi lugng san xuat, ma con dua trén thanh phan hoa hoc va chat lwong trit luong ctia ho. Chénh 1éch gia gitra quang chat luong
cao (>65% Fe) va quang loai ti€u chuédn (62% Fe) hodc loai thap (<58% Fe) s& 1a mot chi s6 quan trong vé téc d6 ctia qué trinh
chuyén doi thép xanh

Trong 3-5 nidm t6i, tuyén H-DRI/EAF kho thay thé rong rai BF-BOF vi (1) bat loi chi phi & giai doan dau: IEA wéc cac nha
may Hz-DRI thwong mai dau tién van dét hon ~25% so v&i BE-BOF (=650 USD/t vs 490 USD/t), trong khi BF-BOF hién chiém
~70% san luong thép toan cau, tao lgi thé quy mé va khau hao tai san sin c¢6 (2) Ha tang Hz/dién 14 nat thit: mot té hop 2 Mt/nam
can ~54-58 kg Ha/t DRI va c& 800 MW dién phan; nang luc ché tao dién phan hién chua theo kip, con Hz phat thai thap chiém
chua day 1% ngudn cung toan cau 2023 (3) Rang budc nguyén lidu: H.-DRI phy thude quang/pellet DR-grade (Fe cao, tap chat
thip), ngudn cung c6 nguy co thiéu hut trong thap ky nay, 1am chim mo rong cong sudt va doi chi phi (4) CAPEX dy 4n xanh
“full-scope” (DRI+EAF+dién phan+dién tai tao/luu trit) 16n va chi kha thi ¢ vai diém c¢6 hd trg manh: dién hinh H2 Green Steel
huy dong ~€6.5 ty cho t6 hop 2.5 Mt/nam; trong khi cac du 4n cai hoan brownfield nho hon van can trg cap dang ké. Trong khi
do, xut déu tw cho cong ngh¢ BF-BOF 1a $1 ty cho cong suat vira (1.5Mtpa), $2 ty cho cong suat 3 Mtpa. Do d6, H>-DRI/EAF
s& di cung ton tai véi BF-BOF trong ngén han, tip trung & cac hub c6 dién tai tao ré, chinh sach carbon rd rang va hop ddng bao
tiéu c6 premium; con thay thé quy mo 16n chi kha thi khi chi phi Ho/dién giam, nguén DR-grade mé rong va co ché carbon toan
cau chat ch& hon.

Trong ngan han, nhitng cong nghé méi ndy van chua c6 kha ning canh tranh vé chi phi san xuét so vi cac cong nghé hién tai.
Tuy nhién, trong dai han, khi cac cong nghé nay duoc cai tién, gitp tiét kiém chi ph1 trong qua trinh san xudt, cong huong thém
béi su ting hd cta “Thué Carbon”, cac cong nghé nay s& tré nén vuot troi s6 voi cac cong nghé truyen thong, dic biét 1a cong
nghé 10 BOF. Viéc nay anh hudng tiéu cuc dén cac doanh nghiép st dung 1o BOF lam cong ngh¢ ¢ot 181 vi (1) Chi phi chuyen
doi rat cao (2) Lo BOF yéu cau san xudt du nhiéu san pham (von s& bi danh thué carbon trong tuong lai) dé dat duoc loi thé vé
quy md, giup tiét kiém chi phi.

Nganh thép c¢6 tinh chu ky cao
Strc khoe ciia nganh thép gan lién mot cach hitu co voi cac chu ky ctia nén kinh té vi mo, ca trong nudc va toan cau.
O thi truong ndi dia, nhu cu thép phu thude rat 16n vao nganh xay dung va bt dong san, ciing nhu téc do giai ngan vén dau tu

cong cho cac dy an co s¢ ha tang. Khi thi truong bat dong san "déng bang", nhu cau thép xdy dung sut giam manh, gay ra kho
khan nghiém trong cho cac doanh nghiép tap trung vao phan khtic nay. Tinh trang thua 16 kéo dai cua Pomina la mot minh ching
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dau don cho su phu thudc nay, khi cong ty thira nhan rang su tri tré cua thi truong bat dong san 1a nguyén nhan chinh gay ra két
qua kinh doanh y€u kém.

Tuy nhién, tic dong cua chu ky kinh té khong dong déu dbi véi tat ca cac doanh nghiép. Su khac biét nam ¢ mirc d6 da dang
hoa thi truong. Cac cong ty phu thude qua nhiéu vao thi truong ndi dia, nhu Pomina, s& cuc ky dé bi ton thuong khi kinh té trong
nuée gip kho khian. Nguoc lai, nhitng doanh nghiép da xay dung dugc mot danh muc thi trudng xuit khau da dang c6 kha niang
chéng chiu tot hon. Tap doan Hoa Phat va Tép doan Hoa Sen la nhiing vi du dién hinh. Khi nhu cau trong nudce sut giam, ho co
thé linh hoat chuyén huéng san lugng sang cac thi truong qudc té dang co nhu cau tét hon. Trong giai doan dai dich COVID-
19, Hoa Phat di tan dung chién lugc nay mot cach hiéu qua, ting gip doi san lugng xuat khau dé bu dip cho su sut giam cua thi
truong noi dia. Do d6, da dang hoa thi truong dia 1y khong chi 1a mét chién luoc tang trudng ma con la mot cong cu quan tri rai
ro quan trong, tao ra mot mo hinh kinh doanh on dinh va bén viing hon trudce cac cu sbc kinh té.

Strc manh lam gia cia nganh

Yéu to Mikc dd Piém chinh
- Thuong nguon & trung ngudn (san xuat phoi, HRC): Rao can rat cao vi dau tu 16n,
£ Ny nhu du an Dung Quét 2 cua HPG véi mirc dau tu khoang 3.5 ty USD). Trong phan
Ap luc tir doi Khi A
S X Gic san xuét thép thd, yéu cau phai dat dugc loi thé kinh té theo quy mé méi mang vé
thi moi gia Trung binh loi nhuan
nhap - Ha ngudn (gia cong, san pham thanh phdm): Rao can thip hon vi chi phi du tu thap
hon, dé gia nhdp hon.
Ap luc thuong Nguyén li¢u tho (quang, than coc, thép phé) phai nhap khau chi phi nguyén li¢u chiém
luong cua nha Cao t6i 70-80% chi phi san xut nhung phai phu thudc vao sé it nha cung cip 16n trén thé
cung cp gioi.
Ap lue thu:ong Trung binh dén - Thép xay dung (hang héa co ban): Quyén luc ngudi mua cao, nhiéu lya chon.
luong cua A . A . A £ o 1A . A
o Cao - Ton ma, thép chuyén dung: Quyén luc thap hon nho chat lugng, dich vy, thuong higu.
nguodi mua
Ap luctirsan | Thap dén Trung - X4y dung co so ha ting: khé thay thé do thép c6 wu diém vuot troi.
pham thay thé binh - M6t sb nganh khac (6 t6, gia dung): nhém, composite ting dan.
- Nhicu doi thu tir 16n dén vira & nho.
- Phén khuc thép tho yéu cau chi phi c¢b dinh 16n — budc chay cong suit 16n dé dat
diém hoa vbn, d& dan dén canh tranh gia.
- San pham HRC mang tinh duopoly trong nudc véi sy canh tranh cia HPG va
Cuong do Formosa. Tuy nhién, gia HRC van gip phai canh tranh git gao tir nhap khau, dic biét
canh tranh Cao 1a Trung quéc
trong nganh - Thép xay dung c6 tinh canh tranh cao vi san pham it khac biét.
- Ton ma, 6ng thép: canh tranh gay gét nhat, bién loi nhuan mong, nhiéu cudc chién thi
phan (HSG, NKG, TPA...).
- Rao can rit lui cao vi cac nha may thép 1a nhiing tai san chuyén dung, kho co thé
chuyén dbi sang muc dich khéc
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Hoat dong kinh doanh cia HPG
1- Cac mang kinh doanh chinh

Dong gop
Linh doanh 2022 2023 2024
vuc thu/loi
nhuan
La mang kinh doanh c6t 16i, dong gbp ~90% doanh thu va loi
nhudn cia HPG. Gom 4 nhém san pham thép chinh (1) Thép
xdy dung, (2) Thép cudn can nong (HRC), (3) Ong thép, (4)
Doanhthu | 129,800 | 104,991 | 119,500 | Ton ma. Mang thép xdy dung chiém ty trong doanh thu 16n
(Ty vnd) (90.9%) (87.2%) (85%) nhét va dong gop loi nhuan chinh cho HPG, mang nay th~u(‘mg
c6 bién lgi nhudn 15-20% nhiing nam thuén lo1i, va van
duong trong nam kho khan 2022 (~5-7%). Mang thép HRC
Thép cia HPG méi van hanh tir 2020 nhung phit trién nhanh
chong, chiém 40% thi phan HRC ngi dia (VSA). Do ap luc
canh tranh tir Trung Qudc, mang ndy c6 bién loi nhuan gan
bang 0 trong giai doan 2021-2023. Tuy nhién tir gitra 2023,
i . B6 Cong Thuong dicu tra va quyét dinh ap thué chong ban
Loi nhugn 4,8801 3, 1200 8,0100 pha gia Ngzs% léngHRC Trung %350 tir 202p5. Mang 6ngg thép
(tyvnd) | (57.8%) | (45.9%) | (66.6%) | * .5ian gop khodng 10-12%, thi truong tidu thy on dinh.
Mang ton ma c6 bién mong (chi khoang 5%), tuy nhién, day
khong phai mang chién lugc cia HPG
Doanh thu 10,134 11,664 12,870 San pham chinh gdm bo thit Uc, heo thit, trimg ga thuong
Noéng (Ty vnd) (7.1%) (9.7%) (9.2%) phé;n va thirc an gia suc. Mang péy c6 bién lgi nhudn thép va
e ‘ bién dong manh theo chu ky gia ndng san. Pay duogc coi la
¥ Loi nhuan 459 280 1,150 mang “phu trg” cho tap doan, khong ky vong tang trudng qua
(ty vnd) (5.4%) (4.1%) (9.6%) cao nhung giup HPG da dang hoa ngudn thu.
Mang nay tap trung phat trién khu cong nghiép (KCN) va mot
s6 du 4n khu d6 thi. Tinh dén 2023, HPG c6 3 KCN dang hoat
Doanh thu 1,118 1,900 2,940 dong: Phd N6i A (Hung Yén) 689 ha, lap day 95%; Hoa Mac
Bit (Ty vnd) (0.8%) (1.6%) (2.1%) | (Ha Nam) 131 ha, 14p day 100%; Yén My Il (Hung Yén) 313
dong ha, lap day ~50% (giai doan 2 dang gidi phong mat bang)
san BDS HPG dang c6 trién vong t6t khi cong ty du kién trién
khai thém 3 KCN méi (c6 thé & Dung Quit — Quang Ngii va
Loi nhuén 940 180 1,060 mé rong & Hung Yén) ciing nhu day nhanh du 4n khu d6 thi
(ty vnd) (11.1%) (2.6%) (8.8%) Hoa Phat Forestar 300 ha & Phd Nbi.
]%(;;n\l,lntdh)u (ll’g%/f) (11’85(3/2))) (2’27;2) Chu yéu 1a mang ndi that va dién lanh. Mang nay ¢ doanh
Khéc thu kha nhung bién lgi nhuan mong (do canh tranh gia). Mang
nay sé tiép tuc duy tri dé da dang hoa thuong hiéu Hoa Phat,
Loi nhuan 2,164 3,220 1,800 kho ky vong ting truéng cao nhung van c6 thi ph?m riéng.
(ty vnd) (25.6%) (47.4%) (15%)
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2- Thép- dong luc tang truwdéng chinh cia HPG

a. Quy trinh sian xuat

Piu vao- Phu thudc hoan toan vao ngudn nguyén liéu nhip khéu

Do HPG sur dung cong nghé 16 cao BOF, nguyén li¢u chinh la quéng sat va than cdc, bén canh mot phan thép phé liéu dung
trong luyén diic va phu gia hop kim. Toan bd quang sat HPG phai nhép khau (tir Australia, Brazil, Nam Phi...), chung loai quang
63—65% Fe. Than cdc cling nhép chu yéu tir Australia va mot phan tr Nga. HPG tich cuc da dang hoa nha cung céap (nhiéu ngudn
quang tir Uc, Nam Phi; nhiéu ngudn than tir Uc, Nga, Trung Qudc) dé tranh phy thudc

Ty trong chi phi nguyén li¢u trong gia thanh thép HPG khoang 65-70% (trong d6 quéang ~30-35%, than coke ~20%, vdi, dién
cuc, hop kim ~10-15%). Cong ty chua ty chi duge mo quing hay mo than nio, nhung c6 1oi thé van chuyén nho cang riéng va
kho bai 16n giam chi phi logistics. HPG tin dung tSt phé liéu ndi sinh: vi du tan dung gang vun, phé cit tir qua trinh can thép
dua tro lai 1o, gitip tiét kiém nguyén li¢u.

San xuét- San xuit tich hop tir quing dén thanh phim cudi trong ciing mét khu lién hop, tao hiéu suit cao

Thép xay | A .| HRC Thép Ton ma
.. | Ong thép A " iAo A an

Hang muc dung  (tri¢u (tridu tin) (triéu chuyén dung | (tri¢u Tién d0

tan) j tan) (triéu tan) tan)
IC)le;g suat hién tai (khong gom | 2.8 1.3 04 Pang van hanh
Nha may DQ1 - Giai doan 1 3 Pang van hanh
Nha may DQ1 - Giai doan 2 2.8 Pang van hanh
Nha may DQ2 - HRC Giai 2.8 Pang van hanh
doan 1 ‘
Nha may DQ2 - HRC Giai 2.8 Pang van hanh
doan 2 :
Nha may DQ2 - Thép day cudn 0.5 .
CL cao Q2/2028 (du kién)
Nha mdy thép ray & thép hinh 0.7 Q2/2027 (du kién)

Tai KLH Dung Quat 1, HPG ¢6 4 10 cao (cong suét ~ 1,080 m?* mdi 16), 6 16 thoi BOF 120 tan, cac xuong duc lién tuc phoi vudng
va phéi slab, nha méy can thép xay dung 2.3 triéu tAn va nha may can HRC 2,5 triéu tAn. Dung Quét 2 s& dong gop thém 4 1o
cao 2.000 m* va 4 may can HRC.

HPG cling xay dung nha may nhiét dién du 7QMW tan dung khi than tir 10 coke va nhiét tir 10 cao, dap ung ~60% nhu cAu dién
ndi b — gitp giam chi phi nang lugng dang ké

Cong ngh¢ hién dai tao nén cong sut chuan muc quéc té: Cong nghé luyén thep HPG dugc cung cép boi cac hing uy tin (Danieli
—Y cho can thép, Tenova — Ptic cho 16 cao, SMS — Birc cho 10 thdi), hdu hét 1a thé hé méi hién dai. Nho do, quy trinh san xuét
ctia HPG dat mtrc ty dong hoa cao, it tiéu hao nguyén liéu hon tiéu chudn cii. Suat tiéu hao quing/than ctia HPG tiém cén chuan
qudc té (1 tan thép HPG can ~1,6 tén quing va 0,5 tan than cdc, trong khi tiéu chuan quéc té theo world steel 1a ~1.6 tan quing
sat va 0.45 tan than coc cho 1 tin thép).

Tich hop tao nén loi thé trong san xuat cho /doanh nghiép: HPG co loi thé quy mo nén giam gia thanh, lai tich hop doc nén t6i
uu duge moi cong doan. Khong nhu mot s6 doi thu phai ban phoi thé ra ngoai hodc mua phoi ngoai, HPG ty cung cap 100%
phoi thép cho can, tham chi du phoi con xuat khau hoac ban cho doanh nghiép khac.

HPG rét chu trong tiét glam chi phi: moi khau déu tim giai phap toi uu (dau tu bang tai than, bdc rot quang tu dong, tan dung
phe quay vong...). So v6i doanh nghiép cung nganh, quy trinh san xuit cia HPG khép kin va hién dai hon, din t6i chi phi bién
d6i thap hon khoang 10—15% tiy thoi diém

Khau van chuyén mang lai loi thé trong chi phi san xuat: Nho cang bién ngay nha may, nguyén liéu cap cang va thanh pham
xuat di giam han chi phi logistics
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Du ¢ gang cai thién, nhung nhimg yéu t6 ESG van 1a thach thire d6i voi doanh nghiép: Cong ty da lip dat hé thong loc buyi tinh
dién, h¢ thong tuan hoan nude lam mat, khu xir 1y chat thai cong nghiép trong khuén vién Dung Quat. Nho dé, cac chi sb khi
thai, nudc thai cua HPG cong bd déu dat QCVN cho phép. Tuy vay, so voi chuan muc ESG toan ciu, HPG van st dung cong
nghé BOF phat thai carbon 16n — day 1a thach thirc dai han can 16 trinh néng cip

Paura

Hoa Phat hién c¢6 4 nhoém san pham thép chinh: (1) Thép xay dung, (2) Thép cudn can nong (HRC), (3) Ong thép, (4) Ton ma.
Mang thép xay dung chiém ty trong doanh thu 16n nhat va dong gop loi nhuén chinh cho HPG. San luong ti€u thu thép xay dung
10 thang dAu nam 2024 cua HPG dat gan 3.78 triéu tan (chiém 38% thi phin ca nudc), bo xa cac d6i thu. HPG ban thép xay
dung chu yéu trong nudc qua hé théng 500 dai 1y trai rong, mot phan (~20%) xuat khau sang cac nuéc Dong Nam A, My,
Canada. Loi thé canh tranh dau ra cia HPG & méang nay 1a gi4 ban thip hon ddi thu nho chi phi thap, va chat lugng 6n dinh (thép
Hoa Phat c6 thuong hi¢u manh trong gidi thau xay dung). Bién loi nhuan gop thép xdy dung cua HPG thuong ¢ mirc 15-20%
nhitng nam thuén loi, va van duong trong nim khé khan 2022 (~5-7%), tot hon nhiéu so véi doanh nghiép khac (Pomina di 16
g0p nam 2022)

Mang thép HRC ctia HPG mai van hanh tir 2020 nhung nhanh chéng dat san lugng ~2,6-2,9 tri¢u tAn/nam, chiém khoang 40%
thi phan HRC ndi dia (con lai Formosa ~60%). Khach hang dau ra HRC 14 cic nha may 6ng thép, ton ma trong nudc (80% tiéu
thu HRC HPG 14 ban noi dia). HPG c6 loi thé trong méang nay so v6i cac dbi thii khac, vi 1a doanh nghiép trong nuée nén toc do
giao hang va chi phi van chuyén c6 phan canh tranh hon ddi thu ngoai nudc. Dic biét, cac chinh sach han ché HRC tir Trung
Quéc cua chinh phu cling tao nén lgi thé canh tranh gia cho HPG; Tuy nhién, HRC tir Trung Quéc van 1a méi de doa vdi loi thé
gia ré. Giai doan 2021-2023, HRC Trung Qudc tran vao Viét Nam gia thap da ép bién loi nhuan HRC ciia HPG gan nhu bang
0, c6 thoi diém phai giam cong suat can HRC. Tuy nhién tir giita 2023, B6 Cong Thuong diéu tra va quyét dinh ap thué chéng
ban pha gia ~25% lén HRC Trung Qudc tir 2025— day 1a c hich 16n cho HPG: du kién mang HRC sé& cai thién déng ké san
lugng va gia ban, déng gdp manh vao lgi nhuén tir 2025.

Mang 6 ong thép va ton ma cua HPG la dau ra tich hop gitip gia ting gi tri. San luong 6 dng thép Hoa Phat ~0,9 triéu tAn 2022, thi
phan s6 1 (29%) — cac nha may ong ctia HPG dugc hudng loi vi chit dong ngudn nguyén liéu (dung chinh HRC cua tp doan).
Bién gop ong thép khoang 10-12%, thap hon thép xay dung nhung on dinh do thi truong it bién dong hon. Ton ma Hoa Phat
san luong con nho, Hoa Sen (HSG) van dan diu mang nay. Tuy nhién, Hoa Phat (HPG) dang cai thién dan, cu thé: & mién Bic
HPG ~ 18,3% thi phan, mién Trung ~ 17%. Day ciing 1a mang c6 bién moéng, chi gan 5%

3- Pong luc ting trudng

Dy an chién lwge Dung Quit 2: Tinh dén giita 2025, DQ2 da hoan thanh ~70% khdi lugng xy 1ap. HPG dit muyc tiéu khoi
chay 16 cao dau tién vao cudi 2024, lan lugt van hanh cac hang myc va hoan tat 100% cong suét trong nam 2025. Tong von dau
tu ~85,000 ty dwoc HPG tai tro bang 35% von tu c6 va 65% no vay; dén cudi 2024 cong ty da giai ngan ~70% von. DQ2 tip
trung san xuat thép det, voi 5,6 triéu tin HRC/nim (tuwong duong >400,000 tdn/thang). Ngoai ra, du 4n c6 thé san xuit thém
khoang 1 triéu tan thép hinh ¢& 10n va thép day chat luong cao (tty thugc nhu cau thi truong). Khong chi vé s6 lugng, HRC do
DQ2 san xuat s& 6 do day, mac thep da dang hon DQ1 — bao gém thép cudn can néng chat lugng cao cho 6 to, thép silicon ki
thudt dién, thép tim dong tau... Diéu nay gitp HPG m6 rong thi truong sang cac linh vyce doi hoi tru6e day phai nhap khiu. Sau
khi DQ2 di vao hoat dong, HPG s€ c6 tong cong sut >14 trigu tan thép thé/nam (tang ~70% so voi hién tai). Dac biét san luong
HRC sé& gap hon 2 lan hién nay. HPG du kién phuc vu tron ven nhu cau HRC néi dia (~8-9 triéu tn/nam vao 2026), tham chi
huéng dén xuét khau HRC chit luong cao sang cac nude trong khu vue. DQ2 duge ky vong dong gop thém ~80,000 — 100,000
ty dong doanh thu mdi nim khi chay du cong suét, twong duong tang 60-70% so voi doanh thu hién tai. V& loi nhuén, do DQ2
tap trung HRC — bién loi nhuén thap hon thép xay dung — nén ty suét 13i co thé khong tang tuong tmg, nhung bu lai khéi luong
16n s& dem vé loi nhudn tuyét ddi dang ké

Nhu ciu thép tir ha ting, bit dong sin, dau tw cong: Bdi canh vi mo trong nudce dang thuan lgi hon cho nganh thép.
Chinh pha Viét Nam xéac dinh giai doan 2023-2030 s& day manh dau tu ha tang (cao tbc Bic Nam, duong vanh dai 3-4
HN/TPHCM, cang bién, dudng sat toc do cao...). Riéng nim 2024, ké hoach giai ngan dau tu cong tang +25% lén 711,000 ty
dong Diéu nay tao ct hich cho tiéu thu thép xay dung (vi ha tang va dy an cong sir dung lugng thép 1om). Dong thoi, thi truong
bat dong san nha ¢ ky vong s& dan phuc hoéi nho 13i suit giam, Chinh phu théo g& phap 1y du an. S lidu cho thay sau 2 nam suy
tram, ndm 2024 nhiéu chu dau tu dy kién khéi dong lai cong trinh. Hoa Phat véi thi phan s6 1 s& dugc huong loi 16n nhét tir cac
nhu cﬁu nay. Ngoai ra, cac nganh san xuat khac dang phuc hoi (san xuat 6 to trong nudc 2024 du kién +5-7%, san xuat do gia
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dung +8%...) cling kéo theo nhu cau HRC, éng thép tang. Nhu: vay, suc céu} noi dja gia tang chinh 1a mot dong luc trong yéu,
giiip HPG tang san luong tiéu thu ma khong phai canh tranh vé gia qua nhiéu. Diéu nay dac biét quan trong khi DQ2 di vao —
thi truong 16n s€ hap thu san pham, dam bao cong suat chay day.

Chinh sach bao h¢ va thué chéng ban pha gia (CBPG): Pong lyc niy mang tinh hd trg tir bén ngoai, nhung tac dong rat
dang ké. Viéc Viét Nam ap thué CBPG véi HRC nhdp tur Trung Quéc (23,1-27,8% tur thang 7/2025) 1a mot bude ngodt cho
HPG: gan nhu loai bo dbi thu gia ré 16n nhat & mang HRC. HPG s& c¢6 du dia tang gia ban HRC hop 1y, cai thién manh bién loi
nhuan. Tuong tu, thué CBPG cao véi t6n ma Trung Qudc (37%) bao vé HPG & mang ton noi dia, han ché hang TQ lan san.
Khong chi trong nudc, cc bién phap ctia My, EU han ché thép TQ gian tiép ciing c¢6 loi cho HPG khi xuét khau: vi du My duy
tri thué 25% 1én thép Trung Qudc va Nga, khién khach hang M§ tim nguén tir ASEAN (trong d6 c6 Viét Nam) nhiéu hon. Hay
EU ap han ngach timg nuéc cho nhap khau thép, Viét Nam c6 suit riéng — HPG c6 thé tan dung dé xuit mot s6 san pham (nhu
HRC cudn mong, 6ng thép). Thém nita, HPG duoc hudng wu dai tir cac FTA: thép HPG xuat sang EU thué 0% (EVFTA), sang
ASEAN 0% (ATIGA), sang Nhat 0% (AJCEP)... trong khi thep TQ vao cac nude nay chiu thué MFN cao. Nho vay, kha nang

canh tranh gia cia HPG & thi truong xudt khau ting 1én. Su bao hd ciia Chinh phu va loi thé FTA 1a dong luc quan trong dé
HPG mo rong bién loi nhun va thi phan trude ap luc ngoai.

Gia nguyén li¢u dau vao thuan lgi: Sau hai nim tang phi ma, tir 2023 gia nhiéu nguyén liéu dd ha nhiét va du bao giit &
murc vira phai 2024-2025. Theo World Bank, gia quang sat binh quan 2024 khoang 100 USD/tan, giam ~10% so voi 2022; gia
than cbc quanh 250 USD/tan, giam ~30% tir dinh. Mac du du bao chi la du bao, nhung xu hudng nguon cung quang/than cai
thién khi cdc mo 16n mé rong san luong, cong nhu cau TQ khong qua néng, cho thiy rui ro ting gia dau vao thap hon so giai
doan trugc. Poi véi HPG, nguyén ligu thuong chiém ~60% gia thanh nén gia quang/than giam sé cai thién bién lgi nhuan dang
ké (quang giam 10% c6 thé ting bién gop +2—3 diém % néu gia ban thép khong d6i). Thuc té nira cudi 2023, gia quing loanh
quanh 100 USD da gitip HPG nang bién gop 1én >13%. Dy kién 20242025, gia nguyén liu duy tri thap s& la dong luc tich cuc
cho loi nhuén. Tuy nhién, can luu ¥ yéu t6 nay hai mit: gia nguyén lidu qua thap 1au dai c6 thé kéo gia thép giam (do nha san
xuat chuyén loi thé chi phi sang khach hang), nhung nhin chung HPG van hudng loi rong vi bién ting.

Khi ning mé rong sang san pham/thi trwdng méi: Trong san pham, sau HRC, cong ty ¢6 thé tién t6i san xudt CRC
(thép can ngudi) tir HRC cia minh, hodc thép ma k&m/hop kim chat lugng cao, phuc vu cac nganh 6 t, dién may. Diéu nay kha
thi vi khi du HRC, HPG c6 thé diu tu tram can ngudi/ton ma dé ning gia tri. Ngoai ra, cong ty dang nghién ctru san xuit thép
hop kim dic biét (thép cong cu, thép khong gi) — néu thuc hién s& ma ra thi truong hoan toan méi tai VN (vn dang nhap khau
100%). V& thi truong, HPG da chuén bi sin sang kich ban xuat khau mot phﬁn 16n san lugng néu cung vugt cau ndi dia. Cac thi
truong tiém nang: An Do — dang thiéu HRC do cit xuit khau; EU — nhu cau HRC 50 triéu tAn/nim, Viét Nam méi c6 han ngach
~300k tin nén du dia ting (néu dam phan nang han ngach). Ngoai ra, HPG c6 thé huéng dén Chau Phi, Trung Dong cho thép
xay dung, khi cac nudc nay 6n dinh tro lai. Viéc md rong thi truong xudt khau sé giup giam phu thudce chu ky trong nudc, tao
du dia tang doanh thu. Bén canh d6, HPG cting tan dung thuong hiéu dé mé rong kénh kinh doanh méi: vi du phat trién chudi
ban le vat liéu xay dung & néi that (dang thir nghiém mot sb dai si€u thi két hop). Néu thanh céng, day co thé la dong luc ting
truorng cua mang ong thép, ndi that, gia dung nho ban truc tiép nguoi dung cudi. Sy nang dong va da dang hoa cua HPG trong
viéc tim san pham va thi truong méi chinh 1a dong lyc mém nhung rat quan trong dam bao cong ty khong ngimg 16n manh, tranh
roi vao bao hoa.

4- Rui ro va thach thuc

Riii ro bién dong gia nguyén vat li¢u va ty gia: Néu céc yéu t6 dja chinh tri, thoi tiét khién nguon cung gian doan, gia
quang/than cd thé vot tang dot bién nhu timg xay ra (quing +100% trong 6 thang dau 2021, than cbc +200% giai doan 2021—
2022). Diéu nay c6 thé an mon bién lgi nhuan thép HPG nghiém trong néu gia ban thép khong tang tuong ung. Pac biét trong
giai doan HPG chay DQ2, nhu cau nguyén li¢u ting manh, bét ky cti sc gia nao ciing anh hudng 16n chi phi. Do ngudn nguyén
liéu 1a nhap khéu hoan toan, rai ro ty gia USD/VND ciing hién hiru. Vi dy, nam 2015 VND mét gia ~5%, HPG di bi 16 chénh
léch ty gia ~250 ty do d4nh gia lai khoan vay USD. Hién nay HPG van c6 du ng ngoai té (vay USD nhap khiu nguyén liéu) nén
bién dong ty gia can dugc quan tri chit ché.

Riii ro canh tranh tir thép nhip khéu (diic biét Trung Qudc): Mic di c6 hang rao thué quan, thép Trung Quéc van la
moi de doa thuong truc. Theo ddi thi trudng cho thiy xudt khau thép TQ 7 thang 2023 ting +27% YoY, va tran manh vao
ASEAN. Do vy, 4p luc canh tranh tir hang nhap khau van s& 1a thach thtrc dai han cho HPG. Néu Chinh phu VN khéng tiép tuc
kip thoi cac bién phap phong vé (hodc khi hét higu Iuc sau 5 nam), HPG c6 thé bi canh tranh gay git hon trong mang HRC va
ton ma.
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Riii ro tir cac chinh sach bao hd thwong mai va quy dinh mdi truwong toan ciu: O chiu nguoc lai, hang rao thuong
mai tai nudc ngoai cd thé 1am giam co hoi xuét khau caa HPG. My hién van ap han ngach nhép khéu thép Viét Nam theo tung
quy, néu HPG mudn day manh xuat khau sang My sé bi gi6i han. EU véi co ché CBAM (thu phi phat thai carbon v&i thép nhap
khau tir 2026) c6 thé 1am thép HPG kém canh tranh néu cong ty khong giam duoc phat thai

Thi trwomg bat dong san hoi phuc chim: BDS dan dung va thuong mai chiém ty trong 16n trong tiéu thu thép (déc biét
thép xay dung, ong thép). Rui ro & day 1a da hdi phuc cua thi truong nay cé thé cham va yéu hon ky vong do van vudng cac van
dé phép 1y, niém tin, thu nhap dan cu giam. HPG da ting trai qua nam 2012-2013 BDS déng bang, ti€u thy giam khién ton kho
tang, gid ban giam gay kho khan. Kich ban nay c6 thé tai dién cuc bd néu thi truong BDS 20242025 khong cai thién nhu dy
doan. Ngoai ra, mang 6ng thép, ton ma ciing phu thuéc BPS (nha dan x4y it thi nhu cau dng, ton lgp giam). Pay 1a rui ro khach
quan HPG kho ty minh xoay chuyén, ma phu thudc vao hiéu qua chinh sach vi mo.

Bién dong chi phi tai chinh va ty gia: Giai doan t6i HPG du kién ting vay no dé hoan thanh DQ2, téng du no tai cudi quy
2 nam 2025 1€n quanh 94,000 ty ddng (Mirc ky luc cua tap doan), trong d6, vay ngan han chiém ~70%. Do do, rui ro lai sut can
lwu ¥: néu 13i sudt VND ting tré lai (trong truong hop lam phat cao hodc chinh sach thit chat tién t& quay lai), chi phi 14i vay
cua HPG s¢ tang. Dau 2023, HPG tirng chiu 1ai suat vay cao ~9—10% khi tién té that chat, lam chi phi tai chinh riéng quy 1V/2022
1én gan 1,100 ty — an mon phan 16n 1gi nhuén.

Riii ro ESG va tuan thi chuén mue quoc té: Ngay nay, cac nha dau tu to6 chirc va ddi tac qudc te rat coi trong tiéu chuan

ESG (mo6i truong, xd hoi, quan tri). Du HPG da cai thién nhiéu trong quan tri va moi truong, nhung van c6 nhiing lo ngai vi 10
BOF (Cong nghé san xuat thép phat thai carbon cao) 1a phuong thirc san xuét chinh ctia HPG

IV Tinh hinh tai chinh

Tai san tang trwong nhanh chong- Thic day béi xay dung co ban- Cho thiy doanh nghiép dang trong qua
trinh dau tu cao

Co cau tai san (Nghin ty d6ng) Co ciu ngudn vén
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Quy md tong tai san ciia HPG da chimg kién sy tang truong manh. Tinh dén cudi Quy 2/2025, tong tai san da dat 242,224 ty
dong, tang 7,9% so voi dau nam. Sy ting truong nay chu yéu dén tir viée du tu vao tai san dai han, von da tang 1én 144,610 ty
ddng. Piém nhan quan trong nhat 1a su gia ting dot bién cua khoan muc

"Chi phi xay dung co ban d¢ dang". Tai thoi diém cudi Quy 2/2025, khoan muc nay da ting vot 1én 68,854 ty dong, chiém téi
28% tong tai san. Dy chinh 1a dong vén khong 16 dang dugc g1a1 ngan vao du an chlen lugc Dung Quat 2. Sy gia tang cua tai
san c0 dinh va chi phi xdy dung d& dang cho thay HPG dang & giita mot chu ky déu tu von (CAPEX cycle) khong 16. Pay 1a mot

su dit cuoc chién luge vao ning luc san xuit trong twong lai.
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Dé tai tro cho quy mo tai san ngay cang phinh to, HPG da ap dung mét chinh sach huy dong von linh hoat. Tinh dén cudi Quy
2/2025, tong no phai tra ciia HPG 1a 119,865 ty dong, trong d6 tong no vay tai chinh (ngin han va dai han) 1a 94,000 ty dong.
Céc chi s6 don béy tai chinh dang c6 xu huéng gia ting. Ty 1& No phai tra/Vén chu so hiru da tang tir 0.96x cudi nim 2024 1én
0.98x vao cudi Quy 2/2025. Piéu nay cho thdy HPG dang ting cudng sir dung ng vay dé tai tro cho giai doan chay nudc rat cia
du 4n Dung Quat 2.

Trong thoi gian t6i, mot s6 du an trong diém nhu Nha may thép day cudn chit luong cao tai DQ2 (cong suat 500 ,000 tén/nam)
Nha may thép ray va thép hinh (cong suat 700,000 tin/nam), Dy 4n thép tu ing lyc PC Strand va du an duong sit cao toc Bic

Nam sé& khién nhu cdu dau tr Capex cia HPG duoc mé rong. Kéo theo d6 1a nhu ciu tai tro bang von vay ciing gia ting.

Chi phi SG&A 6n dinh, doanh thu va lgi nhuén dién bién cing pha véi nhu ciu tiéu thu thép va gia nguyén
vat liéu

Nhu cau thép va gia thép, gia nguyén vat liéu 1a nhimg yéu té tac dong manh m& dén két qua kinh doanh cta doanh nghiép.

Két qua hoat déng kinh doanh HPG
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Giai doan 2020-2021, HPG ghi nhén sy tang trudng vuot bac khi doanh thu va lgi nhuan cluing tang manh, dac biét nam 2021
dat dinh nho thi truong thép thuan 1o1, bién 1oi nhuan gdp (BLNG) vot 1én muc trén 25%. Tuy nhién, tor ndm 2022, bién gop suy
giam rd rét, chi con quanh 10%, phan anh tac dong ti€u cuc cua chu ky thép dao chiéu: gia ban giam sau trong khi nguyén liéu
dau vao Van & mirc cao, dan t6i lgi nhuén sut gidm manh. Sang nim 2023, HPG duy tri doanh thu quanh 120130 nghin ty nhung
loi nhuan van con thap, bién g0op chi nhich nhe do thi truong chua hoi phuc hoan toan. Tir nira cudi 2021, gia thép thé gioi bt
dau giam do (1) Trung Qudc xiét tin dung bat dong san, nhu cau thép lao dbc (2) Chinh sach “zero COVID” lam san xuat, xay
dung dinh tré, cac nguyén liéu dau vao ciing c6 xu hudng ting sau thoi gian nay khién loi nhuan thuan suy giam nhanh chong
tur dinh.

Budc sang 2024, tinh hinh cai thién 13 rét: doanh thu tang trd lai trén 138 nghin ty ddng, BLNG phuc hdi 1én 13%, cao hon mirc
11% cua 2023. Diéu nay nho gia quang sat, than cdc ha nhiét, giup chénh léch gia (spread) cai thién, cung vdi viéc HPG quan
tri chi phi tot hon. Lity ké 6T/2025, doanh thu va lgi nhuan tlep tuc tang, bién gop duy tri quanh 15%, cho thdy xu hudng phuc
hoi bén virng hon nhd dong godp timg phan tir dw 4n Dung Quét 2 va nhu ciu xay dung ndi dia gia ting.

Ty 1¢ chi phi ban hang & quan ly (SG&A/Doanh thu) dugce gilr & murc thap, quanh 2,5-3%, cho thdy HPG duy tri lgi thé quy mo
va quan tri chi phi hiéu qua. Bay la yéu t6 quan trong gitip HPG duy tri duogc kha nang sinh 16i ngay ca trong giai doan nganh
thép bién dong manh.
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Nhu ciu diu tw cao d9, dwoe dau tw bang dong tién vay

Tinh hinh ludn chuyén dong tién HPG (Ty déng)
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Luu chuyén tién tir hoat dong dau tu (CFI) 4m réat sau va lién tuc, phan 4nh chi tiéu von (CAPEX) khong 16 cho du 4n Dung
Quat 2. Nam 2024, CFI am 29,788 ty dong va trong 6 thang dau nam 2025 tiép tuc am 15,406 ty dong. Khi dong tién tir hoat
dong kinh doanh lién tuc giam sau dinh loi nhuan nam 2021, viéc dau tu vao nhitng du 4n nhu Dung Quét 2 chu yéu duge dau
tu bang von vay. Cu thé. Tién thu rong tir cac khoan vay dat 17,587 ty dong trong nam 2024 va dat 11,041 ty dong chi trong 6
thang dau nam 2025. Trong khi d6, dong tién tir hoat dong dau tur khong con du da tir sau nam 2021, chi da dé dau tu von luu
dong, viéc nay chu yéu bét nguén tur loi nhudn suy giam sau dinh nam 2021.

Tuy cic du 4n méi dwge tai trg nhidu bang ng vay, ciu tric ti sin cia HPG vin mang tinh bén vimg

Twong quan co ciu no vay cla HPG va POM Trong giai doan tr nam 2020 dén hién tai, HPG van

giit co cdu tai san 6n dinh voi tong no vay trén tai

80% san va tong ng vay trén tong nguon von duy tri &
70% mirc thap, tao xu huéng giam tir nam 2020 va chi

60% tang nhe khi nhu cau dau tu dy 4n ting cao. So véi
50% dbi thu san xudt thép 1a POM thi co cdu tai san cia
40% HPG bén viing hon, tao tién d& dé HPG c6 thé linh
30% dong ngudn von khi nhu cau dau tu du dn méi gia
20% tang trong khi cac du 4n chua tao ra dong tién. Sau
10% khi hoat dong day du cong spét, Dung Quat 2

0 (Hoan thanh phan ky 2 vao cudi nam 2025) dugc

2020 2021 2022 2023 2024 6T2025 du kién s& dong goép doanh thu 80-100 nghin ty

dong moi nam cho doanh nghiép, tao di¢u kién cho

W D/AHPG  wmmm D/APOM  =====D/Capital HPG doanh nghiép giam bét ng vay, nang cao tinh bén
ving trong co cdu tai san.

X
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Kha nang chi tra 1ai vay cua HPG da giam sat dang ké ttr nam 2021- giai doan dinh loi nhuén cua doanh nghiép nay. Tuy lai vay
d4 ha nhiét tir cudi ndm 2023, nhung tong no vay tlep tuc tang nhanh, tir mirc ~30 nghin ty ndm 2019 Ién gan 90 nghin ty tai
6T2025, phan 4nh nhu ciu von 16n cho dau tu. Co ciu ng van nghiéng vé vay ngin han, khién ap luc dao han cao, song vdi tién
d6 hoan thanh dy an Dung Quét 2, ky vong EBIT s& cai thién tir 2026, qua d6 gitip cAn bang trd lai gdnh nang tai chinh.
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V Dinh gia
1- Du phéng két qua kinh doanh

CTCP TAP POAN HOA PHAT (HOSE: HPG)

Note

Nho su dong gop tir Dung Quat 2 tir nim 2025, san
lugng HRC cua doanh nghi¢p duoc ky vong gia tang
dang ké, day ciing 1a yéu t6 thuc day ting truong
doanh thu trong giai doan t6i. Nho vao san lugng gia
tang va gia dau ra ndi dia dugc cai thién nhd chinh
sach chdng ban pha gia kip thoi, doanh thu ciia HPG
duoc ky vong s€ tang 30.17% YoY trong nam 2025 va
27.53% YoY trong ndm 2026.

Bién loi gop duogc du kién s& gia tang tir mirc 13%

trong nam 2024 1én 14% trong nam 2025 va 15% trong
niam 2026 nho (1) ngudn cung quing sit, than cdc gia
tang (2) Gia ban dugc cai thién nho cac bién phap
chdng ban pha gi kip thoi (3) nhu cau trong nudc cho
nganh xdy dung va cac dy 4n diu tu cong.

Thoi gian xir Iy HTK duoc du kién sé& ting 1én 124

trong giai doan 2025’—2028 cho viéc chuén bi \{an hanh
nha may Dung Quat 2, dugc ky vong chay hét cong
suat trong nam 2028.

Chi tiéu 2023 2024 2025F | 2026F
Doanh thu 120,355 | 140,560 | 182,963 | 233,338
Gia von hang ban | 106,015 | 120,358 | 157,499 | 199,472
Loi nhuan gop 12,938 | 18,498 | 25,464 | 33,866
Bién loi gop 11% 13% 14% 15%
SG&A 3,269 3,883 4,548 5,800
Loi nhuén sau thué 6,800 12,020 | 17,276 | 23,102
Thoi gian trung binh
xit 1y HTK 119 122 124 124
Thoi gian trung binh
thu tién khach hang 14 14 14 14
Thoi gian trung binh
thanh toan cho nha 40 40 40 40
cung cap

2- Toém tat két qua dinh gia

Phuong phap dinh gia Ty trong DPinh gia (Nghin vnd) Téng hop dinh gia (Nghin vnd)
Chié:t khé:lu FCFF 50% 36,000 36,100
Chiét khau FCFE 50% 36,200
Beta diéu chinh 1.1 Gi4 tri hién tai ciia dong tién FCFF (Ty vnd) 333,450
Lai suét phi rui ro 4% Gi4 tri hién tai ciia dong tién FCFE (Ty vnd) 278,083
Phén bu rui ro thi truong 8% Tién mat va du tu ngin han (Ty vnd) 25,862
Chi phi vén chu 14% No vay (Ty vnd) 82,963
WACC 11.11% S6 lwong cb phiéu (Triéu cp) 338
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KHUYEN CAO (Mién trir trach nhi¢m):

Nbi dung ban tin nay do Cong ty Co phan Chirng khoan FUNAN (FNS) cung cép chi mang tinh chat tham khao. Mic dii moi
thong tin déu dugc thu thap tir cac nguon tin dang tin cy, nhung FNS khong dam bao tuyét d6i do chinh xéac cua thong tin va
khong chiu trach nhiém ddi voi bét ky van dé nao lién quan dén viéc sir dung ban tin ndy. Cac y kién, du bao va udc tinh chi thé
hién quan diém cta nguoi viét tai thoi dlem phat hanh, bao céo chi nhim muc dich cung cép thong tin tham khao chtr khong
mang tinh chit moi chao mua hay ban va nim gitr bat cir ¢6 phiéu ndo. Trong twong lai, FNS c6 thé s& phat hanh cac ban béo
c4o c6 thong tin thay doi hodc co ndi dung két luan di nguoc lai hoan toan véi ndi dung ctia bai béo céo trén.

Bio c4o nay 1a tai san cua Cong ty Co phan Chung khoan FUNAN (FNS). Khong ai duge phép sao chép, tai san xuat phat hanh
cung nhu tai phan phéi bao co nay vi bat cir muc dich nao néu khong cé s dong ¥ ciia FNS. Xin vui 10ng ghi rd ngudn khi trich

dan cac thong tin trong bao c4o nay.
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