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Ngudn: WSA, NHSV Research téng hop

San xuét thép trén thé gidi trong nam 2024 dat 1.84 ty tn, gidm 0.9% svck va gidm manh san luwong tir thi triérng Trung Quéc.
Trong 2 thang dau ndm 2025, san lwong san xuat thép dat mirc 302 triéu tan, gidm 2.01% svck. 7/10 qubc gia san xuét thép
I&n nhét thé gidi c6 san lwong sén xuét thap hon svck. Trong d6, Trung Qubc — qudc gia san xuét thép 1&n nhat thé gidi, chiém
khoang 54.62% téng san lwong san xuét thép toan cau, gidm 1.25% svck, dat 166.3 triéu tan. Dy kién trong ndm 2025, Trung
Qubc sé cat gidm san lwong san xuét thép dé gidm bét tinh trang dw cung trong bdi canh

(1) Thi trwong bat ddng san van khé khan, cac goi kich thich kinh té chwa thwe sw phat huy hiéu qua

(2) 124 vu viéc didu tra chdng ban pha gia déi véi thép Trung Quéc tir ndm 2024 — nay. Néu cac nwéc dbng loat 4p thué voi

thép Trung Quéc, sén lwong ban thép ctia qudc gia nay cé thé sé gidm nhe trong 2025.
Ngwoc lai, An Do - nha san xuét 16n thir 2 toan cau la diém sang khi duy tri da phat trién véi mire tang trwedng 6.3% vao nam

2024. Bau tw vao co s& ha tAng 1a dong lwc chinh cla sw tang trudng véi nganh thép tai An Do.
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Dién bién gia nguyén liéu dau vao

Nguyén liéu diu vao chinh ctia nganh thép |a than cbc, quang sét (dbi véi cong nghé 16 BOF), hay thép phé, dién, (voi

céng nghé 16 EAF). Ngoai cac nguyén liéu chinh, nguyén liéu san xuét thép con bao gdm gas, dién, oxy, nwéc va cac
chét phu tro khac. Hién nay, da sb cac nha san xuét thién vé s dung 16 BOF hon 10 dién EAF do c6ng suat thwong mai
I&n

Thi trwong xuat khau Ién vé nguyén vat liéu: thi trwdng xuét khdu quang sat Ién nhat bao gdm Brazil, Uc, Nam Phi.
Thi trwerng xuét khau than da I&n nhét 1a Indonesia va Uc, Trung Quédc hién 1a quéc gia san xuét than cbc 1&n nhat thé
gi&i, ddng thoi cling la quéc gia nhap khau nhiéu than cbc nhat. V& thép phé, thi trudng xuat khau chi dao 1a Hoa Ky,

mot vai quéc gia chau Au (Blre, Anh, Ha Lan) va Nhat Ban.

Gia nguyén liéu dau vao nganh thép tiép tuc dao Gia nguyén li¢u déu vao
. dong & mirc thap sau da giam sau trong nam 2023 - .,
. TONG QUAN 2024. Cu thé, trong nam 2024, gi4 quing sat da gidm
NGANH TH EP 29.7%, gia than giam kh‘oéng 6.1%, gié’thép phé gidm =
khoang 8.3%. 3 thang dau nam 2025 tiép tuc ghi nhan
sy gidm manh 22.1% vé gia than do Trung Quéc gia
tang khai thac va xuét khdu than da, than cbc gay ra tinh

trang duw cung. Gia quang sat gan nhuv di ngang & mic
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thdp, ngudn cung dbéi dao, trong khi d6, gia thép phé

o

Ching t6i cho réng gia nguyén vat liéu trong 2025 van —IODEX 62% Fe $/dmt - CFR, $it —Premium Low Vol FOB Uc
——HMS 1/2 80:20 - CFR East Asia import ——Billet - CFR Southeast Asia

tiép tuc & mirc thdp do (1) ciu yéu, (2) Trung Québc céd

2 s 2 o P = a Nguén: VSA, NHSV Research téng hoj
thé tang cung dé dim gia than coc, ho trgg doanh nghiép J g nep

san xuét thép trong nwéc.
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DPau ra san xuat thép: Nhu cau thép giam trong nam 2024

Trong nganh thép toan thé gi&i, Trung Quéc hién la quéc gia
tiéu thu thép I&n nhéat, chiém khoang 50% tdng san lwong tiéu
thu thép thé gidi. Vira 1a “6ng 16n” vé san xuat va tiéu thu, gia
thép Trung Quéc anh hudng manh téi gia thép chung cla toan
thi trwong.

Trong ndm 2024, nhu ciu thép toan cau gidm nhe & hau hét
cac nén kinh té Ion, trong dé gidm manh nhat la t Trung
Quéc. Nhu cau tiéu thu thép tai Trung Quéc gidm 4.4% svck,
xubng mirc trung binh khodng gan 900 triéu tAn/nam do céac
anh hwéng tiéu cwc tlr cudc khing hoang thi trwérng bét déng
sén tai nwdc nay, trong khi cac géi kich thich kinh té chwa phat
huy dwoc nhiéu hiéu qua tich cwe. Chinh béi ciu tw thi trwéng
ndi dia am dam, nham duy tri hoat déng san xuét, cac cong ty
thép tai Trung Quéc da tang xuat khdu manh mé trong n&m
2024 véi tbng san lwong svck ting 25.3%. Cac thi trwdng xuét
khau thép chinh cla Trung Quéc bao gdm Viét Nam, UAE, A
Rap, va Brazil.

Nguwoc lai, nganh thép tai An Do ghi nhan st téng tich cuc vé
cau +13.6% yoy trong ndm 2024. Theo WSA, du kién trong
nam 2025, nhu cau thép tai An Do tiép tuc tang 8% yoy.
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Nguébn: NHSV Research téng hop
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Dién bién gia thép trong giai doan gan day

Tinh t d4u n&m 2024, gia thép xay dwng Trung Qudc 4  Gia thép xay dwng Trung Quéc tir 2022 - nay (CNY/T)

gidam khoang 27.5%. Twong tw, gia HRC Trung Quéc da

giam khoang 20.1%. Gia thép Trung Quéc giam manh

4800

dwoc cho la do chénh léch cung — cu. Viéc Chinh phd

Trung Quéc cdng bd ké hoach cat gidm san xuét thép thd ... N\\ﬂ,m
khién trién vong tédng nhe gia thép trong ndm 2025 do w

Y A , . X P . X HA\""\
nhu cau tiéu thu thép tai Trung Quoc duoc dw béo tiép
Q272022 Q372022 Q472022 Q272023 Q372023 Q4/2023 Q212024 Q372024 Q42024

tuc suy gidm 1% svck va anh hwéng clia chinh sach bao

[VN] - Thép HRC Trung Quéc (Spot) (CNY/tdn) — [VN] - C6t thép Trung Quéc (Spot) (CNY/tén)
hod thwong mai toan cau véi thép Trung Quéc la cé co ) )

3 i Tang trwéng dau tw mua nha tai Trung Quoc YoY *
s®, song khéng thyc sy chac chan do
. TONG QUAN (1) lwong hang ton kho thép tir cac nha may nhém CISA

33

22

da gidm dang ké svck: thép thé dau thang 3 gidm

1
17.4% svck, \m JK i

NGANH THEP

(2) Bdng CNY yéu di khién cac doanh nghiép thép tai

-1
Trung Quéc dé c6 xu huéng tdng san lwong xuat

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

khau nham dam bao ngudn thu gibng nam 2024

(3) Gia nguyén liéu déu vao & muc thép hé tro doanh Ty gia USD/CNY tang cao do gia ting cing thing thwong mai

WA

nghiép Trung Quédc c6 ai du gia ban thép giam. 7200

Nguédn: Wichart, TradingEconomics, NHSV Research téng hop
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Chuéi gia tri nganh thép Viét Nam

Nguyén vat liéu Qua trinh san xuat Ban thanh pham Thanh pham

Quang sat -
Lo cao Lo BOF Gang long Phéi vudng ‘ Thép xay dwng
Than céc
-» » » » . Thép hinh,
Thép phé ﬁ m Phoi bloom W thép ray
) Can . Thép cudn can
Khac Luyén gang thép HIICLL ‘ néng HRC
__________________________________ _—— - SMC
‘ i HPG, Formosa, TVN, TIS
Nguén: NHSV Research téng hop Thép cudn
can nguéi

, v/ Tén ma ©‘
I. TONG QUAN Ong thep Z

NGANH THEP HSG, NKG, GDA ]

Co cau chi phi von trén 1 tan thép san xuét

Déi véi 10 BOF, nguyén vat liéu st dung chd yéu la quing sat va
" Quang st than. Tinh theo chi phi vén, quang sét va than cho viéc san xuét 1
:I:‘j‘” 9 tdn thép chiém 1an Iwvot 1a 33% va 43% (theo woc tinh cla
ep phe
" Gas Steelonnet ndm 2024)
" Pien
" Nhan céng
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DPiém qua tinh hinh san xuat thép ndi dia va tiéu thu nam 2024

Tinh trong ndm 2024, tbng san lwong san xuét thép thd dat

19.2 triéu tan, tdng nhe 2.7% svck. Trong do:

San lwong san xuét thép xay dung tang tét, +13.7% svck
dua trén lwong tiéu thy tdt ca trong va ngoai nwéc.

San lwong san xuat thép can gidm nhe 6.6% chd yéu do
lwong xuéat khau gidm khi cac qubc gia tich cuc gia ting bién
phap phong hd dbi vdi thép can ngudi, can néng twr Viét
Nam. Nguworc lai, lwgng tiéu thy HRC trong nwéc tang trong
bdi canh gia thép ré, gid cwédc van tai tang, tinh trang tac
nghén tai cac cang 16n khién mét vai doanh nghiép san xuét

tén ma nhv HSG, NKG gia tang mua hang trong nwoc.

Nam 2024 ciing la ndm ghi nhan s tang trwdng an twong

trong san xuét va tiéu thu déi véi ton ma. San xuét tdbn ma ndm

2024 dat 5.7 triéu tan, ting manh gan 21% svck. Tong tiéu thu

ton ma dat 5.5 triéu tan, trong doé:

Tiéu thy tbn ma trong nwédc dat 2.5 triéu tan, tang 18.4%
svck.

Thi trweng xuét khau 14 diém sang véi mirc tang vuwot troi
(gan 3 triéu tAn, +34.5% svck). Thi trwdng xuét khau tén ma
chinh clGa Viét Nam trong ndm 2024 bao gébm mét sb cac

nwdc chau A, chau Au va chau My.

Nguédn: Fiinpro, NHSV Research téng hop

Tinh hinh san xuét thép va san pham thép theo nam
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DPiém qua tinh hinh tiéu thu thép trong nwéc va xuat khau trong 2024

Tiéu thu thép xay dwng cao tai khu vwc mién Bac do tap trung nhiéu dw &n phat trién bat dong san. Trong khi d6, khu

vire ban nhiéu thép can 1a mién Nam chl yéu do céc cong ty san xuét tdn ma tap trung nhiéu & phia Nam. Tiéu thu ton

ma & mién Bac va Nam tang nho (1) tang xay dwng va dau tw cong, (2) tang khdi cong va khanh thanh cac dw an FDI
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Nguén: Fiinpro, NHSV Research téng hop
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Cap nhat tinh hinh san xuat va tiéu thu trong nwéc quy 1/2025

Tinh trong quy 1/2025, c& nwédc san xuat dwoc 5.2 triéu tan thép

thd, tang 12.5% svck. Trong dé:

San lwong san xuét thép xay dwng dat 2.84 triéu tan, tang
manh 30.88% svck nhd cau xay dwng ndi dia tang cao
San lwong san xuét thép can dat gan 2.38 triéu tan, gidm

3.73% svck chil yéu do thij trwérng xuét khau.

V6&i s&n phdm tén ma, san lwong san xuét tdng nhe 0.19% nhd

cau trong nuéc, bat chap xuat khau yéu di.

Thi trwdng nodi dia 1a diém sang trong quy 1/2025 khi gia

tang manh tiéu thu thép xay dwng, thép can va ton ma.

San lwong tiéu thu thép xay dwng trong nwéc dat 2.62 triéu
tan, tdng manh 60.75% svck nhd nguén cung BDS gitr mirc
cao, va nhiéu dw an dau tw cong dwoc trién khai.

San lwong tiéu thu thép céan trong nuwdc dat 2.2 triéu tan,
tang manh 51.33%, trong d6 thép HRC tiéu thu tang 70.83%
svck. Chung t6i cho ring day 1a két qua tich cwc cla viéc ap
thué chdng ban pha gia tam thoi 1én thép HRC nhap khau ti
Trung Quéc khién cac doanh nghiép ton ma chuyén sang

tiéu thu HRC san xuét trong nwéec.

Twong tw, san lwong tiéu thu tdn ma trong nwéc ciing tang

manh 48.53% svck nhd (1) nhu cAu xay dwng trong nuwéc kha

quan, (2) lwong vén FDI thuc hién tang tét 7.2% svck trong quy
1/2025.

Nguén: Fiinpro, NHSV Research téng hop
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Cap nhat tinh hinh xuat khau quy 1/2025

Trai ngwoc véi tinh hinh kha quan tai thi trwong ndi dia, thi

truong xuat khdu kém khéi sdc nhd anh hwdng bdi rii ro

thué quan tai cac thi trwéng trong diém, diéu ma chang toi sé

dé cap rd hon tai muc Téng hop cac vu viéc diéu tra va mét

sé don thué tir nuée ngoai. Cu thé:

« San lwong xuat khdu thép xay dwng gidm nhe 8.16%
svck, dat mirc 452.1 nghin tan

+ San lwong xuat khdu thép can gidm manh xubng murc
393.3 nghin tan, twong dwong gidm 54.45% svck

+ San lwong xuéat khau tén ma twong tw giam 39.32% svck

\/ SECURITIES
U NH VIETNAM

Tinh hinh xuét khau thép, tdn ma trong nwéec quy 1
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Nguén: Fiinpro, NHSV Research téng hop
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Thi phan trong nwéec tinh theo lweng tiéu thu trong quy 1/2025

Thi phan tiéu thu thép xay dwng Thi phan tiéu thu HRC

* HPG

TIS
38%

A

3%

I. TéN G QUAN Thi phan tiéu thy mang ton ma

Thi phan tiéu thu mang 6ng thép

17%
= HSG
* HPG . GDA
HSG * NKG
= HPG

= VNSteel = HPG

49%
Formosa

= Viét Birc
= Vinausteel
= Vina Kyoei

Khéac

NGANH THEP

26%

= Viét Buc

= Minh Ngoc
V = Chinh Dai Industrial Co.
Khéac
17%

Nguén: Fiinpro, NHSV Research téng hop
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Tinh hinh nhap khau thép Trung Quéc

N&m 2024 1 ndm ghi nhan san lwong nhap khau thép tir Trung Quéc cao ky luc. Ca nwéc nhap khdu 17.71 triéu tan thép
céac loai, tang 32.88% vé& luwong, twong dwong 12.59 ty USD. Trong d6, sat thép tir thi trwong Trung Qudc chiém khodng
67.3% tong san lwong nhap khau. U'éc tinh san lwong nhap khdu HRC tir Trung Québc trong ndm 2024 dat 7.6 triéu tan, twong
duwong khodng 63.5% téng san lwong tiéu thu HRC cla nguoi Viét trong mot nam theo VSA. Luwong sét thép Trung Québc

duwoc nhap khau “6 at” vao Viét Nam 1a nhdr mire gia ré, trung binh thap hon thép néi dia 30- 70 USD/tan.

Tinh hinh nhap khau thép Trung Quéc thuyén giam. Trong 3 thang dau nam 2025, san lwong nhap khau thép néi chung
gidm nhe 8.4% svck xudng con 3.74 triéu tAn. Gia tri nhap khau twong dwong gidm 9.6% svck, trong dé gia tri nhap khau thép
Trung Quéc gidam 5% svck, twong dwong 59% tdng gia tri nhap khau sét thép. Chung t6i ky vong trong ndm 2025, san luvong
thép nhap khau tir Trung Quéc vao Viét Nam sé gidm nhe do tac dong ctia thué chdng ban pha gia tam thdi 19.38% - 27.83%

déi v&i thép cudn can néng va 37.13% dbi véi ton ma.

Gia tri nhap khau sat thép tir Trung Quéc
Triéu USD
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Nguén: Fiinpro, NHSV Research téng hop
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(¢ ) NH VIETNAM

Giam nhap khau HRC Trung Quéc, niang Iwc san xuat thép HRC néi dia dw kién van

c6 thé dap trng nhu cau trong nwéc

Ngay 21/02/2025, Bd6 Cong Thuong quyét dinh ap thué chéng
ban phéa gia tam thdi 1én HRC tir Trung Québc. Chang tdi cho
rang viéc ap thué déi véi thép HRC 1a hop ly, nhdm tao ra moi
trwdng canh tranh lanh manh, hd tro doanh nghiép trong nuéc
ldy lai thi phan trong bdi canh nang lwc san xuét ctia doanh
nghiép trong nwéc cai thién rd rét. Cu thé, wéc tinh sau khi
hoan thién 16 cao th&r 2 cia dw 4n Hoa Phat Dung Quét 2 vao
cudi ndm 2025 (duoc dé cap trong Bao cao phan tich 1&n dau
HPG), cong suat thiét ké trong nuwéc co thé dat khodng 13.6
triéu tan (8.6 triéu tAn tr Hoa Phat, 5 triéu tan tir Formosa), so
bdé dap ng dwoc nhu cau tiéu thu trong nwéc hién nay. Nang
lwc s&n xuét ctia 2 doanh nghiép nay du kién sé& con tang
trong twong lai do Formosa van dang trong qua trinh trién khai
dy an Khu lién hgp gang thép va cang nwéc sau Son Dwong
tri gia 39 ty USD kéo dai trong 70 nam.

Mac du vay, chang t6i cho rang rdi ro v& hang nhap khdu HRC
tlr Trung Quéc van ton tai do quy | chwa phai la thoi diém cac
nhay may Trung Quéc ddy manh san xuét, &p lwc canh tranh
c6 thé dwoc gidm bét nho thué bao hd song bai toan vé mé
rong thi trweorng xuét khau véi HRC d& dam bao kha nang tiéu

thu trong dai han van can dwoc lwu tam dbi véi Hoa Phat.

Ning lwe san xuat thép, ton ma tinh dén cudi 2024

Tén
10,000,000
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7,000,000
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4,000,000
3,000,000
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1,000,000
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Tén
16,000,000
14,000,000
12,000,000
10,000,000

8,000,000
6,000,000
4,000,000
2,000,000

0

Hoa Phat Formosa HoaSen Nam Kim Vina Kyoei Vinausteel
Ha Tinh

Nguén: Tap doan Hoa Phat, NHSV Research téng hop

Néng lwc san xuat HRC trong nganh

2024 2025E

®m Hoa Phat Formosa Ha Tinh
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\/ SECURITIES
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Tinh hinh gia thép néi dia: giam 6-9% ké tir ddu nam 2024

Nhu ciu gidm khién gia thép thé gidi gidm, két hop véi tinh trang thép Trung Quéc “4 at” tran sang Viét Nam, tr dau
nam 2023 dén nay, gia thép noi dia giam khoang 13-14%, chi yéu gidm manh trong ndm 2023, rdi diéu chinh gidm

nhe tlr 2024 v&i mirc 6-9% nham tang strc canh tranh véi thép tr Trung Québc

Dién bién gia thép thanh néi dia
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15,000
14,500
14,000
13,500

13,000 13,350

12,500
> > > > > > > > > v b

%]
v 4 v v v Vv Vv v 3
V@ S S S
2 U v \Z v v v v v
RN R R R A N SR

¥l ¥l ¥l ¥l ™ ™ ¥l ¥l ¥l ¥l ¥
&
NN R R N R

> \a) Nl \a)
v v v v v v v
Q' Q' Q Q' Q' Q! Q!
W W U W% \Z % W2
ST T X @ Y ¢ @

Thép thanh

Thép thanh HPG

Thép thanh TIS

Thép thanh Vinausteel

Dién bién gia thép cudn néi dia
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Nguén: Fiinpro, NHSV Research téng hop
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Dinh gia nganh c6 twong quan twong déi chat ché véi gia thép

Twong quan gilra gia thép va P/B (Hé s6 twong quan: 0.61)

7,000 2.50

Trung Quéc gidm san xut thép chuan
bi cho thé van hoi, dong ctra do Covid

\ 2.00

\ Khdng hoang TT

6,000

5,000 BDS tai Trung Quéc 3u véu. gid qid Chinh pha
: g Cau yeu, gia giam Trung Quéc
\AdO chu ky nganh tung géi kich
thich kinh t& 150

4,000

. TONG QUAN

Tin hiéu tich cyc tir goi kich
thich BDS cutia Trung Quoc
Gia nguyén vat liéu tang
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Nguédn: Fiinpro, NHSV Research téng hop

Trang 17
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Két qua kinh doanh cac doanh nghiép kinh doanh thép va tén ma

Phéan héa: Tinh trong nam 2024, doanh thu cac doanh . L
Bién Iai gop cac doanh nghiép thép va tdon ma

nghiép nganh thép cé sw phuc hédi tir nén théap cua
cubi ndm 2022 va nlra dau ndm 2023. Diéu nay dwoc  30%
thé hién rd hon ddi v&i cac doanh nghiép I1&6n, ndm gitv 25%
thi phan cao trong nganh. Bién lai gép cta cac doanh
nghiép c6 thi phan tét nhw HPG, HSG, NKG phuc héi - =

tir day nh& gia nguyén vat liéu gidm sau. Trai lai, cac 50
doanh nghiép thj phan nhd, nén tang tai chinh yéu hon 0%
c6 bién loi nhuan gan nhuv di ngang do ap lwc canh
tranh khién cac cong ty nay phai gidm gia ban dé dam N S St S S At St S o
bdo dau ra. Chi phi tai chinh tédng cao cang lam x6i S

I. TONG QUAN mon bién lgi nhuan cua cic doanh nghiép nay.

NGANH THEP

Doanh thu cac doanh nghiép nganh thép
50,000
45,000

40,000
35,000
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1
1
|
30,000 i
25,000 |
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Sl ' | | 1 Lk gyl ]
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®EHPG ®TVN ®TIS mHSG =NKG

Ngudn: BCTC doanh nghiép, NHSV Research téng hop
Trang 18
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VIETNAM
Két qua kinh doanh mét sé doanh nghiép trong nganh thép trong nam 2024

Doanh thu 138,855.11 39,271.89 20,609.02 19,135.85 10,601.24 36,154.65
San lwgng ban thép thé trong nwéc 5,324,316 653,224 798,060
Tang trwdng yoy 15.47% 17.37% 66.11%
San lwong xuét khau thép tho 2,083,504 163,053
Tang trwdng yoy 5.60% 10.28%
San lwgng ban ton ma trong nwéc 213,172 645,927 261,657 356,243
Tang trwdng yoy 12.20% 22.35% 24.12% 1.70%
San lwong xuét khau tdn ma 233,239 938,922 620,595 509,182
Tang trwdng yoy 58.06% 37.35% 21.28% 20.01%
. San lwong ban 6ng thép trong nwéc 677,244 349,746 130,542
I . TON G QUAN Tang trwdng yoy 3.31% 22.21% -5.25%
N GA NH TH E P San lwong xuét khdu 6ng thép 29,694 25,502
Tang trwdng yoy 5.53% 154.18%
Loi nhuan gop 18,497.55 4,263.67 1,831.77 1,449.10 340.50 1,189.84
Loi nhuan sau thué 12,020.02 514.67 453.01 341.77 -7.67 310.01
Doanh thu yoy 16.73% 24.08% 10.83% 9.76% 11.23% 19.30%
Loi nhuan gdp yoy 42.97% 39.31% 64.69% 28.34% 93.97% 19.07%
Loi nhuan sau thué yoy 76.75% 1612.04% 285.83% 20.51% 95.71% 598.66%
Bién I1ai gop 13.32% 10.86% 8.89% 7.57% 3.21% 3.29%
Bién lai sau thué 8.66% 1.31% 2.20% 1.79% -0.07% 0.86%

Nguén: BCTC doanh nghiép, Fiinpro, NHSV Research tdng hop

Trang 19
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Thué quan — chu dé dwoe n6i dén nhiéu nhat trong thoi gian gan day

Quéc gia bj ap thué Thei gian ap thué Ma CP DN bi anh hwéng

Piéu tra ctia Viét Nam

| B B e 1
1 I I 1
. '« Han Quéc: 4.95% - 19.25% ! .
| Ton ma mau (AD.04) | Qu ) ’ ° | 24/10/2024-23/10/2029 | HSG, NKG, HPG, GDA (Tich cuc)
! ; * Trung Quodc: 2.56% - 34.27% | !
i Thép cudn can néng i N . . i D4 4p thué chéng ban +  HPG (Tich cuc) i
' (AD.20) + = Trung Quoc: 19.38% - 27.83% ' pha gia tam tho - HSG, NKG, GDA (Tiéu cuc) |
R R R i i R O o R I R o R EEEE———————.—. !
Lo « Han Quéc: 15.67% 5 ap thué chéng ba :
| T:Er; Tga an Quoc: 15.67% D:’ap ,thtue ctrrr]gpg ban HSG, NKG, HPG, GDA (Tich curc) |
: (AD.19) +  Trung Quéc: 37.13% pha gia tam tho' :
i +  Trung Quéc i
1 ) 1
! TheE)_ khong gi can * Indonesia !
: ngudi (AD.01) . Malaysia :
i + Dailoan i
L

1

' (AD.12)

+  Trung Quéc
Cén thép dy rng lyc .
(AD17) * MalaySIa

e ThéilLan

Nguén: Cuc phong vé thuong mai, NHSV Research téng hop
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Tong hop mét sd vu viéc diéu tra va cac don thué tir nwéc ngoai

. 2 Quéc gia ap Quéc gia bi The&i gian ap . A - .
San pham thué 4p thué thué Mcrc thue 4p CP bi anh hwéng

Piéu tra ctia nwéc ngoai

[ T-TTTTETEEEE T i r-TTTETEEEEEEEEEE T | [ 1
I 1 1 1 1 1 1
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| | | | | | |
| | |« Viét Nam | | | |
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1 2 A [ al Lan [ rung Quoc 1 1 1 1
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R . . e e o |
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; nhém nhép Lo My i Thé gidi . Da 4p thué ' Nhém: 15%, Thép: 25% ! . i
| khau | | | | I TVN,... (Tiéu cuc) !
. Lo oo e ool L e oo e e e e L e e e e |
| (¢ Lienminh 1+ VigtNam i paanihubchéng | 0~ 121%(12.1%doi :
| Thépcudn | A A | o | ha P U .. | |
| can néng : chau Au '+ AiCap : :)ha‘n' pha gia tam | v6i Formosa, 0% Vo : :
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R o o o !
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' hop kim ! ! ! am thot ! ! TVN,... (Tiéu cuc) !
ittt ettt A futain ittt ittt il ittt ettt ottt |
I 1 1 1 1 1 1
| g the : B - | 02/2020 — két thic | : » :
1 Ong thép '« ThaiLan ' ViétNam | ra soat ' 6.97%-51.61% +x% ' HPG, HSG (Tiéu cyc) !
A Lo e L e e e e L e e e |
I ] I ] 1 ] I
I I I I I I I
L : ~ |\ ra | 4/4-10/2025 (sO | HSG, NKG, HPG, GDA !
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Nguén: Cuc phong vé thuong mai, NHSV Research téng hop
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DPau tw cong: Nhiéu dw an dwore trién khai trong nam nay

Tinh dén hét quy 1/2025, ty 1é giadi ngan diu tw céng dat 9.53%
ké hoach Thi twéng Chinh phd, thAp hon gia tri cung ky

Tinh hinh giai ngan dau tw céng

. 900,000 12.27%
12.27%. Nguyén nhan cta viéc cham gidi ngan dau tw cong la 00,000
700,000

600,000
nhiéu vuwdng mac trong viéc t& chirc thwe hién. Tuy nhién, do 500,000

[ 12.27%
L g
?
dau tw cong 1a mét trong nhivng mii nhon nham dat muc tiéu %% %
300,000 /

do co ché, chinh sach chwa rd rang, phan bd vén cham va con

tang trwdng GDP 8%, dic biét trong bdi canh rii ro vé& hoat 00,000

MR

dong xuét khau hién hiru, ching téi cho réng van dé giai ngan 100'002
dau tw cong sé& sém duwoc gidi quyét, cac dw an trong diém van 2024 2025
dwoc cb gang dam bao tién do, 1a tién dé& dé tang tiéu thu thép #K& hogch  mVén dén thang 31/3  # Ty 1§ gidi ngan
Il. TRIEN VONG e
NGANH THEP Chu Tw Lién 2027 11.5 km Khéi cong Q2/2025
CAu Tran Hung Dao 2027 5.6 km Khéi cong Q2/2025
CAu Ngoc Hbi 2030 7.5 km Khéi cong Q2/2025
Vanh dai 3.5 2025 43 km Q1/2025
Vanh dai 4 Q3/2025 112.8 km GPMB Q1/2025
Céu Nhon Trach 30/4/2025 2,040 km
Nha ga ]’3 Terminal San bay Tan 30/4/2025 20 triéu lwot khach/nam
Son Nhat
San bay Long Thanh 2025 GD1: 25 triéu lwot khach/nam
Vanh dai 3 2026-2027 76.34 km

Trang 23 Ngudn: Bé Tai chinh, CBRE, NHSV Research téng hop
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DPau tw cong: Nhiéu dw an dworng sat sém dworc trién khai

Nhiéu dy &an dwdng sat sém dworc trién khai vira 1a co hoi vira 1a thach thirc dbi véi nganh thép Viét Nam. Hién

nay Viét Nam chwa cé doanh nghiép nao thép ray cho tau cao téc do yéu cau cao vé ky thuat va chat lwong san

pham (d6 sach cao cla thép, kha ndng thoat cacbon thap nhét, chat lwong bé mat tét, va do dao dong cworng do
kép thép,...) song ching téi ky vong doanh nghiép dau nganh nhw HPG lam chd dwoc ky thuat lam dwéng ray tau
cao tdc dat tiéu chuan chau Au va hoan thanh nha may san xuét thép ray dung tién do.

Viéc nhiéu dy an duwong sat sém trién khai trong 5 nam t&i duwoc ky vong sé tao ra nhiéu co hoi ting trwdng cho
cac doanh nghiép noéi dia, ddng thdi nang cao dwoc nang lwc san xuét thép cla trung binh nganh.

Tong hop 9 dw an dwong sat sé dwoe trién khai trong twong lai

Il. TRIEN V(_)N (¢ 1 Puong sit tbc d6 cao B4c Nam 1,541 km Cu6i nam 2026 2035

NGANH THEP 2 Tuyén dudng sat Lao Cai — Ha Noi — Hai Phong 388.1 km 2025 2030
3 Puwong sat vanh dai phia Dong Ha Noi 31 km 2027 2032
4 EL)awno’ng sat Yén Vién — Pha Lai — Ha Long — Cai 131 km 2027 2030
5 Puwong st Thi Thiém — Long Thanh 42 km 2027 2030
6 DPuwong sat TP.HCM — Can Tho 175.2 km 2027 2032
7 Pudng sét Bién Hoa — Viing Tau 132 km Trwée 2030 2035
8 Puéng sét Viing Ang — Muc Gia 105 km Trwée 2030 2035
9 Puwong st Thap Cham - Pa Lat 84 km Trwée 2030 2035

Nguén: Cuc dudng sat Viét Nam, NHSV Research téng hop

Trang 24
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Nguon cung thj trweérng bat dong san duy tri & mirc cao

Trong Q1/2025, ngudn cung chung cw va bat dong san gan lién voi

% £ R P Dw phé o bat dd 3
dat tang 70% svck. Theo CBRE, thi trwdng bat déng san ndi dia ¥ Phiong hguon cung bat €ong san

trong nam 2025 dwoc dy phong duy tri tich cwe vé ngudn cung va iz'zzz
gia ban nh& 40,000 y 2 z
35,000 /
(1) Tang cwdng day manh tin dung, hd tro hoat dong ca vay xay 30,000 é é é
dwng dy an va ca hoat déng vay mua nha 25,000 é g é
20,000 /
(2) Anh hwéng tich cuc tir Luat D4t dai stra doi 15,000 é g é
, 77
(3) Chinh phu tiép tuc ddy manh vén dau tw cong thu hat vén FDI 12’222 I é? é% éé
chay t Trung Quéc, ddng thoi thac day tang trwdng kinh té 0 | 77 éﬁ 44
2023 2024 2025F 2026F 2027F

dat muc tiéu 8% trong 2025

®Chung cv = BDS gén lién voi dét

Il. TRIEN VONG

T d6, nhu cau s dung thép xay dwng va tdn ma trong ndm 2025
N GA NH TH E P dw kién sé tiép tuc dwoc duy tri kha tich cuc.

o Ngudn cung bat ddng san phuc hdi tir quy 2/2024
an

25,000
20,000
15,000

10,000

5,000 I II I I

2022/Q1  2022/Q2  2022/Q3  2022/Q4  2023/Q1  2023/Q2  2023/Q3  2023/Q4  2024/Q1 |_2024/Q2  _2024/Q3_ 2024/Q4 _ 2025/Q1 ,

®mChung civ = BDS gan lién voi dét
Nguén: CBRE, NHSV Research téng hop
Trang 25



Il. TRIEN VONG

NGANH THEP

Trang 26

Voén FDI van kha quan trong quy 1/2025

Trong quy 1/2025, lwong vdn FDI thyc hién dat 4.96
ty USD, tang 7.13% svck va lwong vén FDI thyc hién
I&n nhét trong 5 nam tré lai day. Ciing trong quy 1,
nhiéu nha may dwoc khanh thanh, 16n nhat cé nha
may Lego tai tinh Binh Dwong véi téng gia tri dau tw
dat 1.3 ty USD. Viéc c6 nhiéu nha may dwoc khoi
cong va khanh thanh tao diéu kién gia tdng nhu cau

tén ma va éng thép ndi dia.

Trong ngén han, ching t6i cho réng tinh hinh vén FDI
van duy tri khd quan, tuy nhién, do rdi ro thué quan
van ton tai trwdc khi Chinh quyén Téng théng Trump
dua ra mrc thué quyét dinh vao ngay 02/07/2025,
nguy co dong vén FDI vao Viét Nam c6 thé chirng lai
vé trung han trong trwong hop Viét Nam bj danh thué
& mrc cao nhw da dua ra trwéc do - 46%, khién
hang héa tir doanh nghiép FDI va doanh nghiép
trong nwéc xuat khau bi giam lgi thé canh tranh trén
thi trwong thwong mai quéc té, tr dé anh huéng tiéu

cwe dén stre tiéu thu thép va ton ma trong nuwéc.

\/ SECURITIES
U NH VIETNAM

FDI thwc hién trong quy |

2021

2022 2023 2024 2025

Mot s6 nha may khanh thanh trong quy 1/2025

Giati | noay khoi
Tén nhamay | Nguén von dau tw gcgn
(Tr. USD) 9

Victory Giants
2 Hitejinro
3 Lite-On
Quang Ninh
4 Thanh Céng
Auto
5 Lego

Trung

Quéc 540 30/03/2025
Han Quéc 100 05/02/2025
Dai Loan 690 18/03/2025
Han Quéc 370 26/03/2025
Dan Mach 1,300 30/03/2025

Nguén: CBRE, NHSV Research téng hop
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Gia nguyén vat liéu dau vao thap, gia ton ma néi dia dw kién hoi nhe

Thép xay dwng va thép thé: Ching t6i cho rang trong ndm Gia than céc Trung Quéc

a z CNY/ta
2025, gia nguyén vat liéu dau vao sé duy tri & mic thap do 3500 o

cau chwa kha quan. Gia than cbc tai Trung Qubc dwoc dy 3000

bao sé di ngang thay vi ting rdi giam gia trong ngan han do  *°%

3 z z z z 2,000 ~46.84%
nhu cau than c6c dé san xuat thép dang c6 dau hiéu tang
1,500
tich cwe hon vao cudi quy 1/2025 song nhin chung hoat déng 1000

mua ban van twong dbéi yéu. Dbi véi quing sat, ciu yéu két 5o

hop ngudn cung doéi dao trén thé gi¢i dw kién sé& khién gia 0
i 01/04/2022 01/04/2023 01/04/2024 01/04/2025
quang dao dong & mic thap. Theo Ban lanh dao HPG,
ngudn cung I&n tai thi tredng Chau Phi va mot sé mé khong 772 o 25
I TR'EN VONG tén khién thi trwéng quang khéng con la méi lo trong nam 200
L = 2025 dbi voi cac doanh nghiép thép: “qua béng dang & trong s
NGANH THEP chan ngudi mua’. Gia thép xay dwng trong nuwéc dy kién hoi o
phuc nhe tir day nhér ciu tang f\m/‘/\(k\\A
. N et AAe A L% : A v WARRTA oo 0
Ton ma: Nho tac dong cla thué chong ban pha gia lén thep / Y
HRC Trung Quéc, ching t6i cho rang cac doanh nghiép 2021 2022 2023 2024 w5 ®

nganh tén ma sé wu tién mua HRC trong nwéc tir Hoa Phat,
Formosa nham tiét kiém chi phi va thoi gian van chuyén, lvu
kho. Tuy nhién, gia nguyén liéu HRC cua cac doanh nghiép
ton ma dw kién tang nhe, gia ton ma dy kién tang theo nhip

tang cla gia HRC nh¢ cAu tiéu thu trong nwéc dwoc dam

bao.

Trang 27 Ngudn: Bé Tai chinh, CBRE, NHSV Research téng hop
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Trang 28
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P/B nganh hién dang & mirc thap

P/B nganh thép hién tai & mirc 0.82, thAp hon murc trung binh P/B trong vong 10 ndm (khoang 1.02). Ching tdi

cho rang day la mic gia hap dan dé can nhac ndm gitr cb phiéu nganh thép

P/B nganh thép thap hon mirc trung binh nganh

2.50

2.00

1.50

1.00 - - - - - -

0.50

0.00
04/01/2015 04/01/2016 04/01/2017 04/01/2018 04/01/2019 04/01/2020 04/01/2021 04/01/2022 04/01/2023 04/01/2024

P/B == == <P/Btrung binh

Ngubén: Fiinpro, NHSV Research téng hop
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NGANH THEP

Trang 29

O NH V&

Rai ro hé théng va rai ro nganh van ton tai, déng lwc day gia cé phiéu con yéu

Ty gia USD/VND lap dinh do thué quan ctia 6ng Trump

Bén canh trién vong, ching tdi cho rdng doanh nghiép nganh

25500
thép van phai di mat véi rai ro hé thong va rdi ro nganh.
Ty gia ting cao c6 thé anh hwéng tiéu cwe téi bién loi 24500

nhuan: Véi dac tinh phu thudc nhiéu vao nguyén liéu nhap khau, 24000
cac doanh nghiép san xuét thép noi dia c6 thé phai chiu muc chi 800

23000

phi vén cao hon svck do ty gia tang cao

22500

Gia thép van hoai “linh xinh” & mirc thap. Tinh t dau ndm — — - — e
2024, gia thép Trung Quéc da gidm 18.5% va hién van c6 xu Gi thép Trung Quéc

hwong tiép tuc gidm do tinh hinh chién tranh thwong mai leo 7?0’\:):)

thang, nhu cau tai Trung Quéc van & muc thp. Do gia thép 6,000 48.8%

twong quan kha Ién véi gia cb phiéu, ching toi cho rang dong lwc %

4,000

day gia co phiéu trong nam nay con yéu. 3,000 18.5%
Nguy co vé lwc ban kha manh c6 thé xay ra néu Téng théng 20%

Trump 4p thué cao véi Viét Nam. Sau khi Tdng théng Donald 1’002

Trump dwa ra mirc thué déi (rng 46% dbi véi Viet Nam, cd phiéu  03/09/2020  03/09/2021  03/09/2022  03/09/2023  03/09/2024
nganh thép lién tuc giam san trong 3-4 phién lién tiép. Tdng khdi Tong khoi lweng dét bén

lwong dat ban dbi véi 3 ma HPG, HSG va NKG trong 4 phién néu  3%°

250
trén dat mirc 798 triéu cp, hon 28 triéu cp dwoc khép ban béi 200

khéi ngoai, twong dwong gia tri 218.45 ty dong. Du Téng thong .,

Trump da hodn muc thué trén sau 90 ngay, chang t6i cho rdng 100
nguy co’ ban van con, du cé thé hiéu rng s& khéng con manh mé 50 I I I I I I
A . 0 =
nhw lan trwéce. L LR T LLLLLRRRRRRL Y
SS88S888c8c888csc88csgggssgsgce
2933588538335 233358g53833g54%9
33333333333 3333333I388E
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CTCP TAP DOAN HOA PHAT (HOSE: HPG)

Gi4 hién tai- 25.000 VND Luén diém dau tw: Virng vang gitva v6 van bién sé
Gia ky vong: 28,720 VND (+14.88%) + Trién vong ngan va trung han:

Khuyén nghi: N o . Y, . s L .
* Nhu cau tiéu thu thép xay dwng ndi dia dy kién tang tot trong nam 2025 nh& hang loat dw 4n dau tw cdng dwoc

M cé phiéu HPG trién khai tv dau nam.
Gid cao nhat 52 tuan (VND) 29,600 - Bién phap bao hd thép HRC, ton ma khai thép ré tir Trung Quédc Ia bd dém giip Hoa Phat gia tang loi thé canh
Gia thap nhét 52 tuan (VND) 21,300 . . . L . . L . 3 .

tranh va tang kha nang ban hang HRC trong boi canh tang cung sau khi hoan thién Gb 1 dw an Dung Quat 2.
Vén hoéa (ty ddng) 163,424.19
KLGD trung binh 52 tuan (CP) 21,680,001 * Trién vong dai han: Nang luc san xuat thép vuot troi la yéu td cbt I18i gidp trién vong kinh doanh ctia Hoa Phat tét 1én
S6 luong cp dang Iwu hanh (Tr CP) 6,396.25 trong dai han. Theo ban 1anh dao, HPG sé tham gia vao tat ca cac du an dwong sat sap téi, dac biét 1a dw an dwong sat
ekl 124 tbc d6 cao B&c Nam du kién khéi cong vao cubi thang 2026, khang dinh vi thé cta doanh nghiép.
PIE 13.07
o/ 14> * Dinhgia: Hién P/E clia Hoa Phat dang & mirc 13.07. Chling tdi danh gia day 1a mirc dinh gia kha thap trong bdi canh trién

o L N vong clia doanh nghiép trung va dai han twong déi kha quan.
Thdng tin co ban ve doanh nghiép

CTCP Tap doan Hoa Phat Ia doanh nghiép san xuét Dién bién gié va khéi lugng giao dich HPG Chitieu : 412%5 1182352 2024 2025F
. U NN e ax e Doanh thu thuan (ty dong) ’ ’ 138,855 166,346
cbng nghiép hang dau Viét Nam. Khéi dau véi linh . 134011 111869
bubn ban chc loai mAv XAy d W thn Doanh thu sx&kd thép (ty déng) ; ' 129,866 156,908
Ve bu Joal may xay dung i 9 Tang trudng YoY -553% -15.88%  16.73%  19.80%
08/1992, Hoa Phat lan lwot mé rong sang cac linh . .

o AL Ona theo. Theo. bie 9 sang cac B Loi nhuan thudn te HDKD (ty ddng) 9794 7651 13,267 17,034
vwe Noi that, Ong thép, Thép, Bién lanh, Bat dong Tang trudng YoY 73.54% -21.88%  73.41%  28.40%
san va Chan’nu0|. Nglay 15/11/2007, Hoa Phét chinh Loi nhuan sau thué (ty ddng) 8,446 6,800 12,020 14,899
thire niém yét co phiéu trén thi trwong chirng khoan Tang tredng YoY -75.53% -19.47%  76.75%  23.95%
Viét Nam v&i méa chirng khoan HPG. Bién loi nhuan gop (%) 11.9% 10.9% 13.32% 14.90%

Bién lgi nhuan tir HDKD (%) 6.93% 6.43% 9.55%  10.24%

Bién Igi nhuan sau thué (%) 5.97% 5.72% 8.66% 8.96%

‘ | ‘ ‘ H H ‘ ‘ H H “ H ‘ EPS (VNDJ/cb phiéu) 1452 1005 1751 2139

S IIEISIIIINENELI58888 ROAM) 4.96%  362%  535%  6.22%
SRI8885828882E338332¢828 ROEM) 879%  6.61%  10.48%  11.50%
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Trang 31 No vay/VCSH 60.24%  63.58%  72.36%  64.31%
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Cap nhat KQKD va DPHCD Hoa Phat nam 2025

Véi ké hoach day tham vong nam 2025 - 170,000 ty déng doanh Loai U'&e tinh san

thu va 15,000 ty loi nhuan sau thué - trong quy 1/2025, san lwong san lwvong ban YoY
san xuét thép thd cla Hoa Phat dat 2.66 triéu tan, tdng 25% svck. pham (tan)

Trong d6, HPG da ban ra dwoc 2.38 triéu tAn thép thd céac loai, Theép xay dung 1,190,000 +25%
tdng 29% svck. Ttn%p Thép HRC 993,000 +23%
Cap nhat tinh hinh KQKD quy 1/2025: Doanh thu quy 1/2025 dat Phoi thép 198,000 +100%
hon 37,900 ty ddng tdng 22% svck, loi nhuan sau thué dat 3.3 San Tén ma 89,000 -9%
nghin ty ddng, twong dwong khodng 16% ké hoach. tﬁgff:a Ong thép 185,000 +42%
V& trién vong kinh doanh ndm 2025: Chung tdi cho réng yéu t6 ddy ~ hguon Thép dv &rng lwc 38,500 +7%

doanh thu ndm nay cGa HPG chu yéu vé lwong. Pong luc téng San lwgng bén hang thép thé HPG trong quy |

trwdng chinh ctia Hda Phat trong nd3m nay bao gém: Tridu thn
1) Céc dy an dau tw cong duoc trién khai ron rang tlr dau ndm 1,600,000
1,400,000
1,200,000

THEO DOI 2) Lwong HRC du kién tang nho» hoan thién thanh cong giai doan l'ggg'ggz
1 dy an Dung Quét 2. DU s6 liéu quy 1/2025 cho thdy xudt o, oo I I I

IIl. CO PHIEU

khién nhu cau thép xay dwng néi dia ting cao.

khdu HRC clia HPG gidm manh, chiing tdi cho rang day chi la 400,000

tinh hinh tam th&i. Xuat khdu HRC ctia HPG dy kién di ngang 2009

do khéng bi 4p thém thué dbi trng tir MY, trong khi mdrc thué ° Q1/2021 Q1/2022 Q1/2023 Q1/2024  Q1/2025
trwdc d6 da da 25%. Tham chi, mdc canh tranh tai thj trwdng uThép xay dwng = Thép can néng

nay con tang dc,) nam nay My da nglrng mién thué nhap khau Noudn: HPG, Fiinpro, NHSY Research dng hop
thép cho céac doi tac thwong mai. M6t trong nhirng thi trwong

chinh la EU ciing khéng danh thué nhap khdu HRC voi Hoa

Phat.

3) Ngoai ra, thué bao hd khadi thép HRC Trung Quéc ciing 1a moét
trong nhirng yéu té6 “ddm bao” tinh canh tranh ciia HPG trén thi

treong ndi dia.
Trang 32
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THEO DOI

Trang 33

Nang Iwc san xuat vwot troi

Nang lwc san xuat top 1 nganh, top 50 thé gi&i: Tinh dén
hién tai, giai doan 1 cla dw 4n Dung Quét 2 da hoan thién va
dang dwoc dwa vao chay thir nghiém véi cong suét 70- 80%.
Tbng cong suét san xuat thép thd hién nay clia Hoa Phét dat
gan 11.5 triéu tan, trong d6 cong suét san xuat thép HRC dat
khodng 5.8 triéu tan, con lai la thép xay dwng va phdi thép.
Dén cubi nam 2025, duw kién tdng cong suéat san xuét thép tho
clia Hoa Phat sé dat khoang 14.9 triéu tan, va la moét trong 50
nha san xuat thép I&n nhat thé gi¢i. Lwong HRC méi cho ra
wéce tinh cling lam tang nhe bién Igi nhuan cta doanh nghiép

nhd cdng suét cao, chi phi van hanh thép.

Ngoai ra, HPG du kién sé tham gia vao tat cad cac dy an
dudng sat, du theo I&i Chu tich, cac dw an lam duong ray séat
chiém ty trong nhé trong doanh thu cla HPG, song nham
khang dinh dwoc nang lwc cla doanh nghiép hang dau
nganh thép Viét Nam. D& dap ng nhu cau vé thép ray cho
dudng sat téc do6 cao, Hoa Phat da khan trwong khéi cong
xay dwng nha may thép ray véi tdng mirc dau tw khoang
14,000 ty, dwoc d&t tai KLH Gang thép Dung Quéat. Dy kién
HPG sé& hoan thién moi gidy phép thi tuc dé& khéi cong vao
thang 5/2025, hoan thién va bat diu san xuét thép ray vao

cung ky nam 2027.
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Nng lwc san xuét thép thé cia HPG

ANNNNNNNN

2020 2021 2022 2023 2024 2025E

EThép xay dwng Thép HRC

Khu Lién hiép Gang thép Dung Quat




CTCP TAP DOAN HOA SEN (HOSE: HSG)

Gia hién tai: 13,300 VND
Gi4 ky vong: 14,880 VND (+11.9%)
Khuyén nghi:

Ma cb phiéu HSG
Gia cao nhét 52 tuan (VND) 24,600
Gié thAp nhat 52 tuan (VND) 13,300
Vén hoéa (ty déng) 8,383.26
KLGD trung binh 52 tuan (CP) 8,643,685
Sé lwgng cp dang lwu hanh (Tr CP) 621
Beta didu chinh 1.19
P/E 14.64
P/B 0.76

Théng tin co’ ban vé doanh nghiép

Cong ty Cb phan Tap doan Hoa Sen (Tap doan Hoa
Sen) co tién than 1a Cong ty C4 phan Hoa Sen, dwoc
thanh 1ap ngay 08/08/2001. Trai qua 17 nadm hinh
thanh va phat trién, tir mot cong ty cd phan tw nhan
nhd v&i s6 vén didu Ié ban dau 30 ty ddng, Tap doan
Hoa Sen da vuwon lén tré thanh doanh nghiép san
xuét, kinh doanh tén, thép s 1 Viét Nam va la nha

xuét khau ton, thép hang dau khu vec Dong Nam A.

Trang 34

Luan diém dau tw: Thi trwong noi dia 1a dong lwc

N

SECURITIES
VIETNAM

+ Chinh séach bao hé néi dia gitp doanh nghiép t6n ma hang dau nhw HSG dé ting loi thé canh tranh.

« Nhu cau str dung t6n ma dw kién tang t6t tir thi trwong ndi dia. Ching t6i cho ring san lwong ban hang ndi dia cua

HSG trong ndm 2025 sé téng tich cwe nhe cac yéu tb sau:

+ (1) nhu cau tén ma ndi dia dy kién téng tét khi thj trwerng bat dong san tiép tuc da phuc hdi, dic biét tai Ha Noi va

cac vung lan can

+ (2) Ngudn vén FDI dang ky va thwe hién trong quy 1/2025 kha quan I tién dé dé tang nhu cau tdn ma ngan han

+ (3) doanh nghiép da bat ddu mé rong hoat ddng ban hang sang thj trwéng mién Béc qua viéc thanh 1ap téng kho

Ha Nam va téng vén didu [& Cong ty TNHH MTV Hoa Sen Ha Nam 1&n mdc 300 ty ddng.

Tuy nhién, thj tredng xuat khau bi anh hwéng nhiéu béi gia tdng chd nghia bao ho c6 thé khién doanh nghiép ton ma bi anh

hwéng tiéu cwc

Dién bién gia va khéi lwong HSG

KL Khop 1énh (CP)

05/02/2024 - —

I
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02/02/2024
03/02/2024
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06/02/2024
07/02/2024
08/02/2024
09/02/2024
10/02/2024
11/02/2024
12/02/202

01/02/2025
02/02/202

Gia déng ctra

03/02/2025

04/02/2025

Chi tiéu 2022 2023 2024 2025F
Doanh thu thuan (ty ddng) 49,711 31,651 39,272 43,203
Tang trwdng YoY 2.02% -36.33% 24.08% 10.01%
Loi nhuan thuan tiy HDKD (ty déng) 330 96 511 1073
Tang trwéng YoY -93.29% -70.86% 431.17% 110.21%
Loi nhuan sau thué (ty déng) 251 30 515 897
Tang trwdng YoY -94.17%  -88.06% 1612.04% 74.35%
Bién lgi nhuan gép (%) 9.93% 9.67%  10.86%  11.53%
Bién lgi nhuan tir HDKD (%) 0.66% 0.30% 1.30% 2.48%
Bién loi nhuan sau thué (%) 0.51% 0.09% 1.31% 2.08%
EPS (VND/c phiéu) 405 47 802 1,073
ROA (%) 1.48% 0.17% 2.63% 4.4%
ROE (%) 2.31% 0.28% 4.71% 7.37%
No vay/VCSH 38.47%  27.24%  49.14%  43.32%
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Chang dwéng khdng may thuan lgi véi hoat dong xuat khau cua HSG

San lweng xuat khau - tiéu thu ton ma ctia HSG
Triéu tan (theo NDTC cua HSG)
3.00

Trong ky DHCD nam 2025, HSG dé ra 2 kich ban véi ké hoach
doanh thu va lgi nhuan cho nam 2025 “di lui”:

+ Kich ban co sé: doanh thu thuan dat 35,000 ty déng, gidm

2.00

10.88% svck, loi nhuan sau thué 400 ty dong, gidm 22.28%
svck 1.00
+ Kich ban tich cwc hon: doanh thu thuin dat 38,000 ty déng, 0.00

gidm 3.24% svck, loi nhuan sau thué 500 ty déng, giam 2.85%. 020 e o e o
. X ®Toan nganh Tiéu thy trong nuédc Toan nganh Xuét khau
8.61% svck, loi nhuan sau thué dat trén 205 ty déng, gidm 35.58% San Iwong xust khiu thanh phim sang My ciia HSG
svek. Lly ké 2 quy theo nién do tai chinh, loi nhuan sau thué cia '™ Trieu USD.
- . HSG dat gan 371 ty ddng, giam 12.22% svck, dat 74.2% ké hoach.
I". CO PHIEU = o _ o 300,000 100
Du trién vong vé cau twr thi tred'ng ndi dia khé tich cwe, song ching 75
TH EO DO| tdi cho réng tinh hinh kinh doanh cla HSG sé& kho khan hon trong 200,000 50
2025 do: 100,000 - 2
+ Doanh nghiép ton ma phu thudc kha nhidu vao hoat dong xuét 0 0
£ 2023 _, X 2024
khau, chiém t&i khodng 60% doanh thu ctia HSG. ¥ San luong ¢ Kim ngach

Tinh hinh xuéat khau trong quy |

I -38.38%

+ MY la mét trong nhirng thi trwéng trong diém: xuét khdu sang thi
. N ) . . 350,000
trwong My chiém t&i 15.1% tong kim ngach xuat khau cuta 400,000

doanh nghiép trong nam 2024, viéc bi &p thué chong ban pha .

gid & mic cao 59%, bén canh thué bao hé ban diu 25%, s& 200,000
giang moét ¢t don kha manh vao doanh thu xuét khau ctia HSG. 150,000
100,000

+ Nhiéu quoc gia khac nhw Malaysia cling dang tién hanh diéu tra 50,000 I

tbn ma kém 0

2021 2022 2023 2024 2025
Trang 35 Nguén: Fiinpro, NHSV Research tdng hop
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Trang 36
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Thi trwérng ndi dia: kha quan ngan han, theo dai vé trung han

Tinh trong quy 1/2025, san lvgng ban hang trong nwéc cia HSG
tang 41.08% svck, chi yéu dady manh qua thj trwéng mién Béc va
Nam. Vé&i vi thé doanh nghiép dau nganh tén ma, HSG c6 da yéu
t6 cAn va du dé tang strc ban tai thi trwdng noi dia trong nam nay

trwdc bdi canh tinh hinh xuét khau gap nhiéu khé khan.
Yéu t6 can:

+ Ngudn cung bat ddng san trong nwéc van & mirc cao. Theo dw
bé&o clia CBRE, ngudn cung bat dong san gan lién véi dat dw
kién dat 9,200 can trong nadm nay.

+ Nhiéu nha may FDI duwgc khdi cong va khanh thanh trong quy
1. Vé&i lwong vén FDI thyc hién dat 4.96 ty USD, tang 7.12%
svck la mot trong nhirng diéu kién can quan trong dé thac day
nhu cau s dung tdn ma ngan han. Tuy nhién, vé& trung han,
chdng t6i cho rang can theo d&i thém do 1énh hodn thué déi
&ng 90 ngay ctia Tdng théng Trump

Yéu t6 du: HSG khéng ngirng mé rong dia ban phan phéi san
pham trong nwéc. Dé phat trién kha ndng ban hang tai mién Bac,
doanh nghiép da thanh lap téng kho Ha Nam va téng vén diéu lé
Coéng ty TNHH MTV Hoa Sen Ha Nam lén mrc 300 ty dong.

Nh& nhu cau tiéu thu trong nwéc dwoc dam bao, két hop voi loi
ich ttr chinh sach bao ho - danh thué 15.67% - 37.13% lén tén ma
nhap khau tr Han Quéc va Trung Québc, HSG da ting gia ban ton
néi dia 3% trong quy 1/2025 theo nhip tang gia ciia HRC ndi dia
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Tiéu thu ton ma thj trwo'ng nodi dia
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Co ciu ban hang theo viing mién
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mBic mTrung ®Nam

Gi4 ton ndi dia dwoc didu chinh ting nhe trong dau nam
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Nguén: Fiinpro, NHSV Research téng hop
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CTCP THEP NAM KIM (HOSE: NKG)

Gia hién tai: 11,850 VND Luan diem dau tw:

Gia ky vong: 13,310 VND (+12.32%) « Nhu cau str dung t6n ma dw kién ting to6t tir thi trwong ndi dia. Trwdc bdi canh tinh hinh xuat khau t6n ma gap

Khuyen nghi: nhiéu khé kh&n, viéc nhu ciu tiéu thu tai thj trwéng noi dia téng cao 1a yéu td “séng con” gilp cac doanh nghiép san xuét

t6n ma tdng doanh thu trong nd3m nay. Tuy nhién, viéc xuat khau gap nhiéu tré ngai cé thé la mét thir thach I6n ddi voi

Ma ¢ phiéu NKG doanh nghiép trong ngan han do 18.35% doanh thu xuat khau xGa doanh nghiép dén tir thj trudng My.
Gia cao nhat 52 tuan (VND 20,900 N R ., A . . . R L, R .
(VND) « Pay manh dau tw xay dwng nha may, mé rong linh vie kinh doanh. Tap trung xay dwng nha may Tén Nam Kim
Gia thap nhét 52 tuan (VND) 11,500 L . o, ’ L _ o _ o
) . Pha My va tai khéi déng dau tw nha may ong thép Chu Lai la bwédc dau dé Nam Kim mé rong linh virc kinh doanh va vi
Von hoa (ty dong) 5,303.71 3 5
KLGD trung binh 52 tudn (CP) 5,674,864 thé cua minh, la ban dap cho sw phat trién trong dai han.
Sé lwgng cp dang lwu hanh (Tr CP) 447.6
Beta diéu chinh 1.13
PIE 6.91
P/B 0.64
Dién bién gia va khéi lwong GD cb phiéu NKG Chi tiéu 2022 2023 2024 2025F
Théng tin co’ ban vé doanh nghiép Doanh thu thuan (ty déng) 23071 18596 20,609 22,375
Tang trwéng YoY (18.1%)  (19.4%) 10.8% 8.6%
Cong ty C& phan Thép Nam Kim dugc thanh Iap vao Loi nhuan thun te HDKD (ty ddng) (107) 177 557 587
< X 2 X 2 A 0, 0, 0, 0,
nam 2002 véi vén didu 18 ban dau 1 60 ty ddng. Ngay Tang trvéng YoY B EORE il e
I . o i nhu & (10 G5 125 117 453 451
14/01/2011, cd phiéu NKG ciia cong ty dwoc niém yét Loi nhuén sau thué (ty dong) (15)6‘V; Lol . o
Tang trwdng YoY 0 () o 1%
va giao dich trén san HoSE. Khac véi HSG — nha ban 9 Uong % Somr  aoow  oiov
L L ) e . o Bién lgi nhuan gop (%) e/ 9670 0970 1070
|é thép ma k’em, NKG dinh vi minh I“s\ nha san xuat thép. Bién loi nhuan tir HKD (%) -0.46% 0.95% 2.70% 2 18%
Chinh vi thé, cong ty da lién tuc dau tw xay dwng nha ‘ ‘ ‘ H ‘ H Bién lgi nhuan sau thué (%) -0.54% 0.63% 2.20% 2.01%
may, nang cao nang luc san xuat ngay ti nhirng ngay ‘ \H‘HHM‘H\‘ il MHHH \ H Il ‘ Il ‘ ‘ ‘ ‘ EPS (VND/cd phiéu) (474) 357 1,434 1,183
No vay/VCSH 96.1%  87.9% 107.5%  67.8%
mmmmm KL Khép 1énh (CP) Gia dong cira

Trang 37



IIl. CO PHIEU

THEO DOI

Trang 38

(¢ ) NH VIETNAM

Bai toan san lwong dé dat muc tiéu doanh thu

Doanh thu theo thi trwé'ng ciia NKG
Khéc véi HSG v&i muyc tiéu “di lti” trong nam 2025, NKG dat ra

muc tiéu tién t&i 23,000 ty ddng doanh thu, +11.1% svck, va

440 ty ddng loi nhuan sau thué, -21.1% svck. 58% -

Chuang tdi cho rédng muc tiéu doanh thu cia NKG twong dbi

tham vong, d&c biét trong bdi canh gia tang cac chinh sach bao - -
hé tai nhieu qudc gia. Gan day, B6 Thwong mai My danh thué 2023 B o
49.42% 1&n ton ma NKG sé& lam anh huwdng tiéu cuc toi hoat “Notdia # Xudt khau
dong xuét khau ctia cac doanh nghiép ton ma - hoat déng trong Top 5 thi trwdng xuét khdu ciia NKG nam 2024

Triéu USD

yéu trong co cau doanh thu ma trong do, 18.35% doanh thu

xuét khau dén tir thi trwdng My. Trong quy /2025, san lvong 250 202

xuét khau ctia doanh nghiép gidm manh 44% svck. 200
N . 150
Nho lwong cau tiéu thy tbn ma trong nuwdc tang tot 48.53% 100 97
100
svck, NKG gia tang ban hang tai thi trwo'ng trong nwéc 96.44% © I - o
svck. Piéu nay cho thdy né lyc gia tdng san lwong ban hang 0 [ [ |
va thi phan ciia NKG. Tuy nhién, do tinh chét ban si ton ma cia B M, e e

NKG, chung téi cho réng doanh nghiép sé& khé linh déng trong San lreng ban hang theo thi trudng
viéc mé rong thj trwong tiéu thy, thay vao do, NKG cé thé sé 200000
gidm gia ban ho&c tang v&i bién d6 thap hon cac doanh nghiép 128888
cuing nganh dé day lwgng hang tiéu thy trong nwéc qua ddi tac, Tz‘gggg

« X A . A ~ « R . .3 100’000

khién bién Igi nhuan gbp dy kién bj giam nhe. 80,000

60,000

40,000

20,000

R . 0
Ngubn: NKG, Fiinpro, NHSV Research téng hop 2021 2022 2023 2024 2025

®Trong nwdc ™ Xuét khau
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Gia ting nang lwc san xuat giiva tinh hinh kho khan

NKG dy kién hoan thién nha may Tén Nam Kim Phi My ding tién do: Dy &n Nam Kim Pha My 1a dw &n c6 téng cong

suét 1.2 triéu tAn. Trong d6 day chuyén ma kém 350,000 tAn/nam, 2 day chuyén ma hgp kim nhém kém 300,000

tAn/nam va 150,000 tAn/ndm, day chuyén ma mau 150,000 t4n/ndm. Theo ban l&nh dao, Nam Kim Pht My dw kién sé
hoan thién vao quy 4/2025 va tién hanh san xuét thwong mai vao quy 1/2026. Nha may thép Nam Kim Phu My san
xuét thép ma dung trong thiét bi gia dung, 1a mét trong nhirng déng lwc dé thic day doanh thu va bién lgi nhuan dai

han.

NKG tai khéi dong nha may éng thép 150 ty & Chu Lai: Ngay 18/04, Nam Kim vira thdng qua chi trwong dau tw dw an
nha may 6ng thép tai Chu Lai, Quang Nam. Dw an nay thwc t& da dwoc lén ké hoach tr ndm 2019 song tam ngwng
vao cudi 2023 do doanh nghiép tap trung chuyén sang dw 4n Nam Kim Pha My tai Ba Ria — Viing Tau véi quy md Ién

hon. Viéc trién hai 1an lwot hai dw an 6ng thép va thép ma trong gia dung 1a buwéc ddu dé doanh nghiép mé rong linh

Il Cé PH'EU vuc kinh doanh, canh tranh truc tiép véi HSG.
~ Tdng cong suét san xuat ton, thép ma
THEO DOl oo
4,000,000 r
3,500,000 ?
Z
3,000,000 /
2,500,000 %
2,000,000 %
1,500,000 %
1,000,000 %
500,0(?0 I I é

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E

Ngudn: NKG, Fiinpro, NHSV Research téng hop
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Pinh gia doanh nghiép nganh thép:

Vi bbi canh rdi ro thi triwdng tang lén truédc dién bién thué quan khé luéng tir Chinh quyén Téng théng Donald Trump, va cac

yéu t6 ndi tai doanh nghiép cé sw thay déi, chang toi tién hanh tai dinh gi&/ chiét khiu dinh gia doanh nghiép nham dam bao

tinh than trong theo bang dwéi day:

- A Az \ e e - Gia hién tai q X .
cEdeuchinn | (ai0sz029 SRR

HPG 33,800 29,000 25,550 13.50% KHA QUAN

HSG 17,990 14,880 13,350 11.46% KHA QUAN

NKG 17,380 13,310 12,000 10.92% KHA QUAN

BANG CAN DOI KE TOAN HPG HSG NKG

2024  2025F 2026F 2024 2025F 2026F 2024 2025F 2026F
Téng tai san 224,490 239,347 237,146 19,565 20,380 21,822 13,519 14,339 14,188
Tai san ngan han 86,674 99,864 100,851 14,174 14,832 15996 10,202 9,663 9,561
Tién, twong dwong tién va DTNH 25,862 41,587 42,798 633 648 748 639 895 1,151
I" Cé P H I E U Céc khoan phai thu 7,647 9,571 9,849 2,985 2,722 2,596 1,943 1,594 1,611
= Hang tdn kho 46,091 41,633 41,131 9,712 10,618 11,808 6,690 6,244 5,869
= Tai san lwu dong khac 7,073 7,073 7,073 844 844 844 930 930 930
THE O D) O | Tai san dai han 137,815 139,483 136,295 5,391 5,548 5,826 3,317 4,676 4,627
Céc khoan phai thu dai han 923 923 923 215 215 215 1 1 1
Tai san cb dinh 67,428 100,783 103,606 4,111 4,078 4,364 2,021 4,239 4,189
BéAt dong san dau tw 560 524 488 - - - - - -
Tai san d& dang dai han 63,751 32,001 26,001 664 664 664 531 198 198
Tai san dai han khac 137 5,017 5,017 401 401 401 238 238 238
Téng ngudn vén 224,490 239,347 237,146 19,565 20,380 21,822 13,519 14,339 14,188
No ngén han 75,225 66,691 61,241 8,632 8,189 8,965 7,621 6,673 5,904
Phai tra ngwoi ban 14,047 13,522 12,129 2,328 2,144 2,902 856 1,105 1,139
Chi phi phai tra ngén han 682 601 682 351 287 351 33 30 33
Vay ngén han 55,883 47,953 43,814 5,364 5,274 5,228 6,312 5,182 4,352
No ngan han khac 1,832 1,832 1,832 589 484 484 421 271 271
No dai han 34,617 43,109 32,279 16 16 16 27 27 27
Vay dai han 27,080 35,356 31,026 - - - - - -
No dai han khac 7,537 7,753 1,253 16 16 16 27 27 27
Vén chii s& hiru 114,647 129,546 143,626 10,917 12,175 12,841 5,871 7,639 8,258
Vén cb phan 63,963 76,755 76,755 6,160 6,210 6,210 3,159 4,476 4,476
Thang dw vén cb phan - - - 157 157 157 259 259 259
Quy dau tw phat trién 795 943 937 51 51 51 281 286 286
L&i chwa phan phbi 49,599 51,558 65,643 4,533 5,741 6,407 2,172 2,618 3,236
Lgi ich cb dong khong kiém soat 291 291 291 16 16 16 - - -
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Pinh gia doanh nghiép nganh thép:

BAO CAO HOAT DONG KINH DOANH HPG HSG NKG
2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F
Doanh thu thuan 138,855 166,346 171,191 39,272 43,203 49,877 20,609 22,375 25,568
Gia vbn ban hang (120,358) (141,554) (148,072) (35,008) (38,223) (44,869) (18,777) (20,604) (23,478)
Loi nhuan gép 18,498 24,793 23,119 4,264 4,980 5,007 1,832 1,831 2,151
Chi phi ban hang (2,337) (2,994) (3,081 (3,345) (3,456) (3,641) (1,018) (1,164) (1,227)
Chi phi quan ly doanh nghiép (1,546)  (1,996) (2,054 (496) (518) (549) (120) (179) (205)
Thu nhap tai chinh 2,619 4,173 4,276 342 281 285 341 305 292
Chi phi tai chinh (3,967)  (6,941) (6,004 (255) (213) (315) 477) (230) (238)
Loi nhuan thuian HPKD 13,267 17,034 16,256 511 1,073 788 557 564 773
Thu nhap khac 1,160 935 935 47 52 50 2 1 1
Chi phi khac (733) (682) (682 @) @ (5) &N (1) (1)
Thu nhap tr cong ty lién doanh lién két - - - - - - - - -
Thu nhéap truwéc thué 13,694 17,288 16,509 515 897 666 453 451 619
Chi phi thué thu nhap doanh nghiép (1,673) (2,389) (2,281 (37) (224) (167) (105) (113) (155)
Loi nhuan sau thué 12,020 14,899 14,228 515 897 666 453 451 619
Loi ich cb dong khong kiém soéat ) - - - - - - - -
Loi nhuan cua CD céng ty me 12,022 14,899 14,228 515 897 666 453 451 619




Tru sé chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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