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BAO CAO NGANH THEP

Tom tat bao cdo nganh thép

Trang 2

Nganh thép thé& gidi: Trong nam 2025, san lugng thép toan cau gidm vé muc
1.849 ty tan (-2%). Trung Quoc — cong xudng thép lén nhat thé gidi — ciling
lAn dau tién t nam 2019 san xuét dudi 1 ty tan khi thi trudng bat dong san tiép
tuc lao doc nam thi tu lién ti€p. Tuy nhién, nghich ly la lugng thép xuat khau
clia nudc nay lai pha ky luc lich st véi 119 triéu tan, gay ap luc én én thi
truong toan cau. O chidu nguoc lai, An D6 ndi lén nhu mot dong lyc tang
trudng mdi vdi san lugng tang hon 10%, dugc thic day bdi lan séng dau tu ha
tang khong 16 t&r chinh phu.

Nganh thép Viét Nam: BUrc tranh trong nudc tuong doi lac quan khi san lugng
va tiéu thu ndi dia déu tang trudng t6t, nhung xuét khau lai &m dam vi rdo can
thué quan ngay cang day dac tir cac thi truong ldn. Trong do, thép xay dung va
HRC la hai diém sang rd nhéat, hudng Loi kép tlr dau tu cong bung né va chinh
sach thué chong ban pha gid bao hd san xuat ndi dia. Ngugc lai, ton ma la
mang kho khan nhat khi xuat khdu gan nhu "sap" gan 50% do chi nghia bao ho
t My va EU, budc doanh nghiép phai xoay truc vé thi trudng trong nudc trong

b&i cdnh canh tranh ngay cang khoc liét.
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N SECURITIES
TONG QUAN NGANH THEP THE GIOI : VIETNAM
San xuat va tiéu thu thép toan cau
San lugng thép thé giam nhe trong nam 2025

1.849 Bt 961 Mt ~150 Mt 119 Mt

SX 70 QG toan cau 2025 Trung Qudc (th&p nhat 7 nam) AnPo XKTQ
V 2% so0 2024 V 4.4% so0 2024 A +10.4% s0 2024 A +7.5%s02024

TOP 10 quBc gia c6 san lugng thép cao nhat San lwgng thép tho toan cau (Triéu tén)
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N SECURITIES
TONG QUAN NGANH THEP THE GIC : VIETNAM
Thi trorong Trung Quéc
San lugng thép tho giam nhe trong nam 2025, xuat khau dat ky luc

e San lugng thép thd trong ndm 2025 clia Trung Quéc dat mirc 960.8 tridu tan, giam khoadng 4.4% YoY. Day & lan dau tién san lugng thép dat dudi 1 ty tan ké tur
2019. Nguyén nhan chti yéu la do anh hudng ctia cudc khling hoang thi trudng BDS budc sang nam thi 4 lién ti€p, khién nhu cau thép xay dung — chiém khoang
35-40% t6ng tiéu thu - ti€p tuc di xudng. Ngoai ra, chinh sach “Bau trdi xanh” va cac dgt ki€ém tra moi trudng tai Dudng Son cling budc nhiéu 1o cao phai bao tri
hodc déng clra sém. Tiéu thu thép trong nudc chi dat 808 triéu tén, gidm 5.4%.

e Xu&t kh&u dat ky luc b&t ch&p céc rao can thué quan. Xuat khdu thép thanh phdm clia Trung Qudc dat 119 tridu tan, tadng 7.5% YoY, vugt qua muc dinh 112.4
triéu t&n nam 2015. Dong chay xuat kh&u thép dich chuyén tir My va EU sang Trung Dong (+25% YoY), ASEAN (+20% YoY), Trung va Nam My (+31%YoY) va ARap
Saudi (+41% YoY), budc cédc nudc nay dung rao can thué quan ddi vdi thép cua Trung Qudc. Tinh hinh lgi nhuén cta cédc nha may thép van kha quan trong nam
2025: 54% nha may thép co lai trong nam 2025, cao hon muc 36% trong nam 2024.

e Thong bdo s8 79-2025 cuia B6 Thuaong mai Trung Quéc yéu cau cdp phép xuat khdu cho khoang 300 méa san pham thép, ¢ hiéu luc tir 1/1/2026. Day khong la

l&nh c8m, ma & cong cu kiém soat “mém” — chuyén tif xust khdu “lugng” sang “chéat”.

Lugng thép thanh phdm xu&t khiu clia Trung Quéc San lugng thép thé Trung Qudc (Triéu tén, yoy)
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Ngudn: WSA, MOFCOM, NHSV Research téng hop
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N SECURITIES
TONG QUAN NGANH THEP THE GIO VIETNAM
Thij truong khac
Diém nhéan trong tang trudng san lugng toan cau

. AnDo: San lugng thép thd cla An Do trong nédm 2025 dat murc 164.9 triéu tan, tang 10.4% YoY. Nhu cau thép dat khoang 150 triéu tén, tuong duong tang
10% YoY, dugc thuc d8y bai chi tiéu cong khdng 16 cho ha tang duding sét, cau cang va su md rong cong sudt tr Tata Steel, JSW. Tiéu thu thép tai An Do
dudc dy béo tiép tuc tdng trudng khoang 9% trong giai doan 2025-2026, phan nao bu dép cho sy sut giam tir phia Trung Quéc.

e EU: Cubc khiing hoang phi cong nghiép hoda. San lugng thép thd EU gidm 3.4% trong 10 thang dau ndm 2025. Chi phi nang lugng cao gép 2-3 lan so vdi
My va chau A, két hoap 4p luc tir Co ché Bigu chinh Bién gi¢i Carbon (CBAM), da khién nhigéu nha mdy déng ctra vinh vién. Tt dé, trong ndm 2025, udc tinh
EU loai bo thém 5.5 — 5.6 triéu tan cong suét, sau khi da déng clra nhidu nha may vdi tdng cong suat khoang 9 triéu tan trong ndm 2024, md ra khoang
trong vé san lugng.

. Khu vic khac: Bac My hoi phuc nhe +0.7% YoY nhd phong vé thuong mai, Trung Dong tdng +2.8% YoY nhd siéu dy an NEOM. Chau Phi tdng 3.8% nhd ha
tang tai Bac Phiva Ai Cap.

Vén dau tu cbng tai An Do T&ng trudng san lwgng thép theo khu vire 2025 (%yoy)
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TONG QUAN NGANH THEP THE GIOI

Dién bié€n gia nguyén liéu, gia thép
Gia nguyén liéu giao ddong & murc thap trong 2025, dau 2026 c6 su diéu chinh nhe

Coking Coal (USD/T)
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Ngubn: Trading Economy, NHSV Research téng hop
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Phan l&n gia nguyén vat lidu san xuét thép
van giao ddng & muc thap trong ndm 2025
va dau 2026. Tinh riéng trong 2026, than
cBc tinh tang nhe 5% so v&i dau nam,
quéng sat tang trén 8% tU ddy do anh
hudng tir bién déng gia dau, gida van
chuyén va nhu cau nhap khéu tang tu
Trung Qudc, song nhin chung hoat dong
san xuat thép toan cau van yéu khién da

tdng clia gia nguyén vat liéu khéng cao.

Thép xay dung tiép tuc giao dong ngang,
trong khi gia HRC tang gan 18% tir dau
nam 2026 do gia nguyén vat liéu tang nhe,
k&t hdp vdi nhu cau san xudt 6 to, 6 t0
dién, may mdc tang trong khi chudi cung
Ung bi gidn doan. Theo du phong cuia S&P
Global, luwgng ban xe dién trong nam 2026
du kién tang trudng 19% YoY, san xuét xe
dién trong 2026 c6 thé giam nhe 0.4% YoY,
trong dé Trung Qudc tang nhe 2% YoY.
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N SECURITIES
TONG QUAN NGANH THEP VIET NAM VIETNAM
San lwong thép nam 2025
San lugng thép lac quan, gidm nhap khau

Trong nam 2025, tong san lugng thép thd dat 24.6 triéu tan, tang 12% YoY - la mic cao nhat
Thép nhap khduvao ViétNam
tlr trudc téi nay. San lugng thép thanh phdm ca ndm dat khoang 32.3 triéu tan, tdng 10% YoY.

20

V& ngudn cung nudc ngoai, Viét Nam nhép khau 16 triéu tén thép, gidm 9% YoY vé lugng.

Tinh trong 2 thang dau nam 2026, san lugng thép tho dat 4.71 triéu tan, tang manh 35.5% YoY
10
nh& nhu cau trong nudc kha quan khi dau tu cong duge ddy manh. San xuét thép thanh pham I
|

o

2 thang dau nam dat 5.427 triéu tan, tdng 22% YoY, trong dé HRC c¢d sifc tang an tugng nhat

0

(49%) khi HPG van hanh hoan tat 2 [0 cao tai Dung Quét 2 tir thang 9/2025. Ngoai ra, Viét Nam 2021 2022 2023 2024 2025 2T/2026
nhap khdu thép khoang 2.39 triéu tan céc loai, tuong duong 1.7 ty USD, giam 4.7% YoY vé W Luong m Gid i
lWong va 1.2% YoY vé gia. Trung Qudc tiép tuc la nha cung cép lén nhét, ty trong 44.5% téng TOP 10 qudc gia xudtkh&u thép vao Viet Nam nam 2025
lwong nhap khau.
Lugng Gi4 Lugng(%) | Gia(%)
, ; . . (nghin (nghin
San lugng thép thd theo ndm tén) usD)
CIMVE MR Do oA Téng 16,092 11,213 100.00%  100.00%
30
Trung Quéc 9,244 5,807 57.45% 51.79%
25 Nhat Ban 2,183 1,430 13.57% 12.75%
m //2460 ASEAN 1,765 1,785 10.97% 15.92%
20 - 21,90
19.80 19,99 Han Quéc 1,694 1,313 10.53% 11.71%
: - 19,20
L] bailoan 915 610 5.69% 5.44%
- An o 129 106 0.80% 0.95%
Australia 589 25 3.66% 0.23%
5 EU 34 83 0.21% 0.74%
& Nam Phi 28 13 0.18% 0.11%
2020 2021 2022 2023 2024 2025
Anh 37 2 0.23% 0.02%

Ngudn: VSA, NHSV Research téng hop



TONG QUAN NGANH THEP VIET NAM
San lwong thép nam 2025
San xuat thép xay dung, HRC kha quan, san lugng tbn ma suy giam

Tinh trong ca ndm 2025, san lugng thép xay dung dat khoang 12.7 triéu tan, tang 29.6% YoY,
dugc day qua cac kénh tiéu thu ndi dia khi nhu cau xay dung bét dong san va xay dung cong
trinh cong cong, ha tang tang trong nam. San lugng thép can nong HRC dat khoang 11.7 triéu
tan, tang 24.6% YoY do Dung Quét 2 giai doan 1 bat dau van hanh thuong mai tif thang 3/2025
con giai doan 2 van hanh thuong mai tir thang 9. Ton ma, ngudc lai, gidam nhe san luong 7.4%
YoY xudng muc 5.3 triéu tdn nam 2025. San lugng 6ng thép tang nhe 2.5% YoY.
Trong Q1 - 2026, tinh hinh san xuat thép xay dung, thép cén, va dng thép tiép tuc duy tri kha
quan vdi strc tang lan luot la 31.1%, 27.6%, va 5.6% YoY. San lugng ton ma ti€p tuc giam
16.2% YoY cho thdy nhu cau yéu di do doanh nghiép gap khé khan trong viéc tim thi truong

xuat kh&u thay thé khi chli nghia bao ho dién ra manh mé toan cau

Tinh hinh s&n xudt thép va san phdm thép theo ndm Tinh hinh san xut thép Q1

14,000,000 4,000,000
12,000,000 3,500,000
10,000,000 3,000,000
2,500,000

8,000,000
2,000,000

6,000,000
1,500,000
4,000,000 000,000

2,000,000 I I I I I 500,000 I II I I I
0 0
2021 2022 2023 2024 2025 2022 2023 2024 2025 2026

B Thép xay dung Thépcan mT6n ma léngthép B Thép xay dung Thépcan mT6n ma léngthép

Ngudn: Fiinpro, NHSV Research téng hop
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TONG QUAN NGANH THEP VIET NAM NH ViErvan
Tiéu thu thép trong nam 2025

Thi trudng ndi dia la diém nhan, xuat khau giam sau do rao can thué quan

e Tong tiéu thu thép trong nudc dat mic 31.6 triéu tan, tang gan 9% YoY, sat mic san lugng nam, cho thdy nhu cau tiéu thu trong nudc ndm
2025 manh, tiéu thu gan nhu toan bd lwgng san xuét trong nam. Trong do, tiéu thu thép xay dung trong nudc dat gan 11.8 triéu tan, tang
manh 41.6% YoY, tiéu thu thép can ndng HRC tang 46.6% YoY. Tuong tu, tiéu thu ton ma trong nudc clng tang trudng kha quan 28.8% YoY.

e Xutkhdu am dam do gia tang chu nghia bao hd toan cau, dac biét tai cac thi trudng trong diém nhu EU, My. Tong lugng thép xudt khau dat
trén 10 triéu tan, tuong duong tri gid 6.6 ty USD — gidam manh 20% YoY vé lugng va 27% YoY vé gia tri. Trong do, tdn ma cé luong xudt khau
gidm sau nhat 47.9% YoY, xuat khau HRC giam 43% YoY va xuét khau thép xay dung giam 18.6% Yo.

TOP 10 thj trudng nhap khdu thép clia Viét Nam ndm 2025

Nam 2025 Ty trong

~ " Thj trudng Luong Gia
Tiéuthy thép trong nudc theo nam Tinh hinh xuatkhau thép theonam (nghin (nghin Lugng (%) Gié (%)
t&n) uUsD)
14,000,000 4,500,000

+41.6% Téng 10,063 6,627 100.00% 100.00%
12,000,000 4,000,000
3,500,000 ASEAN 3,422 2,047 34.01 30.89
10,000,000
3,000,000 EU 2,076 1,398 20.63 21.09
8,000,000 2,500,000 ~
An Do 922 716 9.16 10.81
6,000,000 2,000,000
1500.000 -18.6% Hoa Ky 807 531 8.02 8.01
4,000,000 ”
1,000,000 Dai Loan 507 340 5.04 5.13
2,000,000
500,000 Australia 390 243 3.88 3.66
0 0 L
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 Han Quéc 254 235 2.52 3.54
mThépxaydung ®Thépcén mTonma m Ongthép mThépxaydung MThépcén mTonma m Ongthép Brazil L7 £ 174 148
Anh 143 101 1.42 1.53

Ngudn: VSA, Fiinpro, NHSV Research téng hop Thé NhTKy ” o 074 s



TONG QUAN NGANH THEP VIET NAM

Rao can thvong mai

Nhi
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udc thue hién diéu tra thuwong mai va ap thué 1én thép, ton ma Viét Nam
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Ngudn: Cuc phong vé thuong mai, NHSV Research téng hop



TONG QUAN NGANH THEP VIET NAM
Thép xay dung
Tang trudng tai thi truong trong nwdc nho nhu cau xay dung BDS, dau tu cong
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Tiéu thu thép xay dung trong nudc dat gan 11.8 triéu tén, tang manh 41.6% YoY. Trong dd, strc tang vé lugng tiéu thu tot
& ca 3 mién nhd dau tu ha tang dugc ddy manh trong nam vira roi (cao téc Bdc Nam giai doan 2, san bay Long Thanh,
vanh dai do thi). Mién B&c la thi trudng tiéu thu thép xay dung chinh trong nam 2025 vdi 6.8 triéu tén, tadng 34.2% YoY
chd y&u do hoat ddng xay dung phat trién bat dong san dién ra manh mé hon tai khu vuc Ha Nai va vung lan can, dac
biét khi cac dy 4n bat dong san dudgc thdo g& phép ly theo NQ171 va nhiéu cai cach phap ly khac trong ndm 2025, hd
trg phuc hdi ngudn cung theo hudng chon loc. Tiéu thu thép xay dung tai mién Trung va Nam tang an tugng, lan lugt &
muic 63.8% va 49.7% YoY.

Theo s8 liéu thu thap dudc ti Fiinpro, HPG tiép tuc dan dau nganh san xuat thép xay dung vdi thi phan ndi dia khoang
36%. Cac doanh nghiép con lai ndm gitt thi phan kha dong déu, 5-6%.

Trong Q1-2026, lugng tiéu thu thép xay dung tang gan 39% YoY, trong dé 91% a tiéu thu trong nudc nhd cac du an dau
tu cong. Trude da tang clia gia nguyén vat liéu, nhu cau kha quan va chi phi logistics tang, gia thép xay dung tang khoang

6% YTD va dugc du bdo cé thé cham méc 16 triéu dong/tan néu cang thang dia chinh tri kéo dai.

N SECURITIES
VIETNAM

Thi phan thép xay dyng 2025
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Ngubn: Fiinpro, NHSV Research téng hop
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Ngubn: Mysteel, CBRE, Fiinpro, NHSV Research téng hop

H Chung cu BDS gan lién vdi dat



TONG QUAN NGANH THEP VIET NAM

Th

ép can néng - HRC

Thué CBPG la b6 dém giup gia ban tang kha quan
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Tiéu thu ndi dia thép HRC dat 9.5 triéu tan, tang vot 46.6% YoY. Thi trudng HRC cd cé y8u t6 can va du dé tao nén sy

tang trudng manh vé san lugng va tiéu thu ndi dia bao gom (1) HPG tang manh lugng ban hang (+51% YoY sau khi

Dung Quét 2 giai doan 1 va 2 di vao van hanh trong 2025, b6 sung thém 5.6 triéu tdn HRC/n&m ra thi trudng va (2) Bo

Cong Thuang chinh thic ap thué chdng ban pha gia 23.1% - 27.83% d&i véi HRC nhap khau gia ré tir Trung Qudc, i

doé giup doanh nghiép noi dia, giam &p luc canh tranh. Thi phan ban HRC ndi dia ctia HPG tinh dén cui 2025 da tang

manh tU 45% lén mic 59%, vugt qua Formosa Ha Tinh.

Déng chuy, Bd Cong Thuong dé ap thué chdng ban phé gia tam thai & mic 27.83% ddi vai HRC khé réng 1.880mm —

2.300 mm cua Trung Qudc nhadm gidm tinh trang l&n trdnh thué.

VGi nhu cau kha quan tai thi trudng noi dia, va dudc hd trg bai thué chdng ban pha gia cling nhu ngudn nhap khau bi

ching lai do anh hudng tir bién dong gia nang luong, gia HRC ndi dia (HPG) da tang khoang 8.25% ké tir muc gia

cuBindm 2025. Tiéu thu ndi dia trong Q1-2026 tang t6t 27.6% YoY.

Tiéu thy ndi dja va xu&t khiu thép cén Q1

(xanh: XK, vang: ndi dia)
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Ngubn: Mysteel, Fiinpro, NHSV Research téng hop
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Thiphan HRC 2025

41% = HPG

HPG HRC SS400/SAE1006

14,420



TONG QUAN NGANH THEP VIET NAM

Ton ma

Chiu thiét hai nang né tir Phong vé thuong mai toan cau

N SECURITIES
VIETNAM

Tiéu thu tdn ma noi dia dat 3.18 triéu tan, tadng 28.8% YoY do nhu cau tir thi trudng noi dia trong nam 2025 kha quan khi xay

dung phuc hdi. Khu vuyc tiéu thu tdn ma chinh chii yéu & mién Nam. Thi phan nganh san xuat tdn ma hién van kha phan

manh, trong dé doanh nghiép dau nganh la HSG vdi 23% thi phan nhd hé théng ban (& linh hoat, phd khép dat nude. Tiéu thu
tén ma ndi dia trong Q1-2026 tang nhe 5.9% YoY.

Tidu thy ndi dja va xu&t khdu tdn ma trong Q1
(Xanh: xuét khau, Vang: noi dia)

1,000,000

Tuy nhién, cédc doanh nghiép san xuét tdn ma trong nudc van phu thudc nhigu vao xuét khdu dé ddy ngudn cung san pham, 800,000

viéc gia tédng chli nghia phong ho tai nhigu qudc gia xuat khau trong diém khién nhidu doanh nghiép gép khé khan trong viéc 600,000

tim thi trudng tiéu thu thay th&. Xuat kh&u ton ma gidm manh 47.8% YoY con 1.56 triéu tan, tac dong truc ti€p bdi thué chdng

ban pha gia tir My (lén tdi 162.96%) va EU (didu tra AD, han ngach thu hep). Xuét khdu Q1-2026 tiép tuc gidm manh 39.8%.

Diém tich trong cuc d6i véi cédc doanh nghiép san xuét tén ma trong ndm 2025: B6 Coéng Thuong ép thué CBPG vdi tdn nhap

400,000
200,000 I

khau tir Trung Quéc va Han Qudc (15.67% - 37.13%) tir thang 8 — 2025, gilip céc doanh nghiép giam &p luc canh tranh, git 2022 2028 2024 2025 2026

dugc mét bang gia hap ly. Trude tinh hinh gid HRC tadng khoang 8% trong 3 thang dau nam, nhiéu doanh nghiép san xuat ton

ma clng tich cuc tang gia. Tuy nhién, tinh trang du cung, hang ton kho & mirc cao khién muc tang gia ban tén ma clia nhiéu

doanh nghiép cd thé han ch& hon trong nam nay.
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Gid ban tén ma clia Hoa Sen so vdi gid tén ma spot Trung Quéc
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— G 160 lanh Hoa Sen 45mm (Nghin VNDIm2) Gia tAm thép ma kém nhing néng Trung Quéc (spot) (CNYAAn)

Ngubn: Wichart, Fiinpro, NHSV Research téng hop
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TONG QUAN NGANH THEP VIET NAM

6ng thép

Blrc tranh van lac quan trong xuat khau

N SECURITIES
VIETNAM

+  Tiéuthu 8ng thép noi dia dat gan 2.4 triéu t&n, tdng nhe 6.2% YoY trong ndm 2025 thuc sy kha quan. Khu vy tiéu thu 8ng thép chinh chd y&u & mién Béc, nhd nhu

cau xay dung bat ddng san kha quan hon. Thi phan nganh san xuat 8ng thép hién van kha phan manh, trong dé hai doanh nghiép dau nganh & HPG va HSG vdi thi

phan khoan 31% va 16% duya trén s6 liéu tinh toan tir Fiinpro.

*  Dac biét, gilta buc tranh xuat khdu &m dam d6i vdi thép xay dung, ton ma va HRC, thép 8ng van gilf tang trudng duong tai hoat dong xuét khau véi muc tang gan

15% YoY trong ndm 2025. Tinh trong Q1-2026, tiéu thu ndi dia va xuat khau 8ng thép déu tang kha quan, lan lugt & mic 9.4% va 11.3% YoY.

e Trudc tinh hinh kha quan vé xuat khau va tiéu thu ndi dia 8ng thép, nhidu doanh nghiép trong ndm 2026 ti€p tuc ddy manh san xuat linh vuc nay. Cu thé, theo VSA,

trong quy 1-2026, san lugng 6ng thép HPG tang manh 28% YoY, dong thdi nha may 6ng thép Long An clia HPG ciing b6 sung thém 400 nghin tdn/ndm vao thi

trudng tir ndm nay, dén dau trong viéc tang trudng thi phan va tiéu thu nodi dia khi nhiéu dy an dau tu céng trong diém dudc trién khai nhu San bay Long Thanh, Nha

ga T3 Tan Son Nhéat, San bay Phu Quéc, Trung tdm Hoi nghi APEC Phd Qudc va céc cong trinh ha tang giao théng lén phia Nam. Tuong tu, Nam Kim du kién dua

nha may san xuat 6ng thép Chu Lai vao van hanh trong nam 2026 véi cong suét 150 nghin tan/nam.

Khuvyec tiu thy 8ngthép
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Ngudn: Fiinpro, NHSV Research téng hop
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Tiéu thy ndi dia va xudt khdu 8ng thép trong Q1
(Xanh: xuat kh&u, Vang: noi dia)
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Thiphan 6ngthép 2025
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Bao ho thép Viét
Téng hop céac vu viéc diéu tra thép nhap khau vao Viét Nam

M3 vu viéc Quéc gia bj 4p thué Thdigian dp thué M4 CP DN theo d6i bi anh hudng

*  Han Qudc: 4.95% - 19.25%
e Trung Qudc: 2.56% - 34.27%

24/10/2024-23/10/2029

1
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1

Tén ma mau (AD.04) HSG, NKG, HPG (Tich cuc) |
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Thép cudn can nong khé
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*  Han Qudc: 15.67%
e Trung Quéc: 37.13%

Tén ma

(AD.19) 14/08/2025-14/08/2030

e Trung Quéc: 10.48% - 28%

Cén thép du Ung luc
* Malaysia: 9.79% - 12.06%

(AD.17) 14/1/2025 - 14/1/2030
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Ngudn: Cuc phong vé thuong mai, TTHQ Saigon, NHSV Research téng hop
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*S4n xuat va tiéu thu thép toan cau
*Thi truaing Trung Quéc

*Thij truong khac

*Dién bién gia nguyeén liéu, gia thép

eSan lugng thép nam 2025
eTiéu thu thép nam 2025
*Rao can thuvong mai & Bao ho thép Viét

*Trién vong tir thi trudng nodi dia
*Thong bao 79 tir phia Trung Quéc
eThach thirc: CBAM

eThach thie: han ngach EU

*K&t qua kinh doanh ctia mét s8 doanh nghiép thép
*HPG
*HSG
*NKG

Trang 19
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Trién vong
Pau tu cong tiép tuc la diém nhan trong nam 2026

Hiép hoi thép thé gidi (WSA) cong bd du bdo ngan han vé nhu cau thép trong 2026 toan cau tadng 0.3% vao ndm 2026, tiép theo do la muc tang trudng nhanh hon
(2.2%) vao ndm 2027. Trong do, tiéu thu thép tai Trung Qudc dugc du bdo giam 1.5% YoY, tai cai nudc dang phat trién tang 2.5%, ghi nhan muc gidm téc so vdi muc
tang 5% & cac nam trudc do. EU+ UK dugc du bdo tadng 1.3%, My tang 1.7% vao ndm 2026. Rui ro chinh & tinh hinh chién sy kéo dai khién nhu cau suy giam va
logistics kho khan.

Tai thj trudng noi dia, Hiép hoi Thép Viét Nam (VSA) du bdo nganh thép 2026 tang trudng 8-10%, vdi san xuét thanh phdm dat 33 — 34.5 triéu t&n, nhu cau tiéu thu noi
dia udc tinh dat 26 triéu tan. Cac dong luc chinh:

*  Dautucongti€p tuc la dau kéo manh nhat. Trong giai doan 2026-2030, dau tu ha tang dugc xac dinh & tru cot tang trudng véi quy mo 1én t&i 8.5 triéu ty dong,
cao gap 4 lan so vdi giai doan 2021-2025. Nam 2026 (& nadm ban & trong chu ky dau tu cong trung han 2026 - 2030, muc tiéu giai ngan vén dau tu cong la
995,348 ty dong, tinh ca lugng von ti ndm ¢l chuyén sang la 1,008,611 ty dong. Cac du an trong diém trong giai doan nay bao gbm Cao t8c Bac Nam giai
doan 2, san bay Long Thanh giai doan 2, va hé thdng dudng sat t8c do cao Bac Nam, dudng sat Lao Cai — Ha Noi — Hai Phong, va céac tuyén dudng sat két ndi
v@i Trung Qudc,...

. Tinh dén cudi thang 3, ty |& giai ngan dat 11%, cao hon muc gidi ngan clia cac nam trudc do, song ap luc giai ngan trong ndm van con lén dé dat dugc muc

tiéu tang trudng day tham vong “2 con s6” cua Chinh phu. " R —
tu (ty dong) thyc hién

D bdo tiéu thy thép ctia WSA Ty 16 gidi ngan d&u tw cong Cao téc Béc —Nam phia Dong ~146,990 2023-2026
6% 90% 2 Cao t6C Cén Tho-Ca Mau N27,523 2023-2026
5% 75% /0 3 San bay Quéc t& Long Thanh (GB1) ~109,717 2021-2026
4%
2028-2030
3% 60% ye! A o N . 2028
0 A 4 Sén bay Quoc té Long Thanh (GDB2) 80,000 (dB xuét 2026)
2%
45% L .
1% I I 5) Cao téc Bén Luc - Long Thanh ~29,586 2014-2026
30%

Puding sat téc do cao Ha Noi — Quang

0%
-1% I 15% . 6 Ninh ~147,000 2026-2028
-2% ' A~ l

0 EU+UK A 5 Chéau Phi My > Lo : 5 NIA: i D

Trung Quéc Céc nudc 0% 7 Budng sat Lao Cai—Ha Noi — Hai Phong ~203,231 2026-2030
da‘ng phat 1 2 3 4 5 6 7 8 9 10 11 12
trien (ngoai 8 Metro BEn Thanh - Can Gig 102,430 12/2025-2028
trr 7Q) —C— 2024 2025 = eses 2026

R e e a Du ki€n khdi cong
W2026F m2027F Ngudn: Bo Tai chinh, X3y dung, WSA, NHSV Research téng hop 9 Budng sat toc do cao Bac —Nam 1,713,548 9026/2027 - 2032
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Tri€n vong

Thij trworng bat dong san du kién van 6n dinh, ¢ diéu chinh nhe do siét tin dung

250,000

e Thitrudng bat ddng san dan cu du kién van tuong ddi 6n dinh. Trong doé, du kién trong 2026-2027, ngudn cung khu can ho tai Ha Noi va khu vuc lan can
c6 su diéu chinh nhe sau khoang bung nd vé ngudn cung (36,000 cdn md ban mdi) trong ndm 2025. Ngudc lai, ngudn cung phan khuc thap tang tai cad Ha
N6iva TP. HCM dudgc du bdo tang trudng trd lai, phuc hoi sau quang thdi gian khan hiém ngudn hang do dinh tré phap ly.

. Bé&n canh do, trong giai doan 2026-2030, Chinh pht ban hanh Nghi quyé&t s6 7/NQ-CP v&i muc tiéu hoan thanh hon 1 triéu can nha & x& hoi, trong do,
muc tiéu nam 2026 la 158,723 can. Tuy nhién, hién quy md 220 dy é4n dang dugc trién khai va gan 215,000 can — vugt k& hoach clia ndm nay, cho thay
trién vong kha quan vé nhu cau xay dung trong ngén va trung han.

Dy bao ngudn cung, ty |& h&p thj va gid ban BDS can ho va th8p tang tai Ha Noi
40,000 120 40,000 250
35,000 105 [201] _----Z:
32,000 e 200
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o~ 187
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S6 cdn NOXH hoan thanh va chitiéu 8 2000 60 = & £
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0 i 0 i o
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100.000 s Ngudn cung méi N S$ can ban m Ngudn cung méi N S6 cdn ban
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50,000 z W > ~ ~ . by .z 7 w a 2 ~ Y .
Dy bao nguodn cung, ty 1& hap thiva gid ban BDS can h va thap tang tai Tp.HCM
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Ngudn: Bo Xay dung, CBRE, NHSV Research téng hop
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Thong bao 79 tir phia Trung Quéc

“Han ngach mém” doi véi nganh thép ctia Chinh pht Trung Quoéc

*  Thoéng bdo 79: Ngay 12/12/2025, B6 Thuong mai Trung Quéc (MOFCOM) va Tong cuc Hai quan Trung Quéc cong bd Thong bao s6 79 nam 2025, dua
mot phan san phdm thép vao dién quan ly bang gidy phép xuat khdu. Theo van ban nay, doanh nghiép mudén xuat khdu cac mat hang thudéc danh muc
phaindp hgp dong xuat khau va gidy chiing nhan kiém dinh chéat lugng do nha san xuét cap dé xin gidy phép.

. Thai gian thute thi: Quy dinh ¢ hiéu lyc ti ngay 1/1/2026.

*  Pham vi 4p dung: 300 ma hang thép, t&r ban thanh phdm cho dén nhiéu dong thép thanh pham, gidy phép co thdi han 6 thang, dung trong ndm cép phép
va co thé dung cho nhiéu lan théng quan trong pham vi quy dinh.

. Muc tiéu: Thong bédo 79 dua ra nham kiém soat dong xuét khau gia ré, nham tap trung vao “chét” thay vi lugng, va gidm tinh trang “ty triét tiéu” khi cac
nha may nhd sén sang ha sau gia ban dé déi 8y |gi thé canh tranh, khién gia thép xuat khdu chung bi &nh hudng, lam x6i mon bién (gi nhuan chung cla
toan nganh

«  Anh hudng cltia thong bdo 79:

¢ V& ngén han: Tac dong rd nhat la xuat khdu thép Trung Quéc tdng manh trong cudi nam 2025 nham ddy manh luong hang xuét khau cua céc
doanh nghiép nhd (& trudc khi quy dinh ¢ hiéu luc.

. V@ trung han: Trong khoang thdi gian ban dau khi quy dinh mdi c6 hiéu luc, thép Viét Nam ndi riéng va thép thé gidi ndi chung sé gidm nhe ap luc
canh tranh tir phia thép Trung Qudc. Bo loc xudt khdu con cé kha nang md ra khoang tréng thi trudng, gilp céc doanh nghiép Viét Nam cé co hoi
tham gia dé gianh L8y thi phan. Ngoai ra, gia thép thé gidi cling dan dugc can bang lai, mdi trudng canh tranh lanh manh hon. Chung tdi cho rang
mat bang gia thép ndi chung sé cao hon giai doan trude.

« Ve daihan: Trudc rao can thué quan day tir nhieu nudc trén thé gidi, khi vé dai han, viéc tao ra bd loc xuét khdu sé nang cao chéat lugng thép clia
Trung Qudc, dap Ung dugc céc tieu chudn vé gidm thai carbon tir EU clng nhu céc thi trudong 6n khéc, tir do & ddi thu canh tranh dang gom cla

cac doanh nghiép xuat khau thép & Viét Nam.



N SECURITIES
Thach thire
CBAM

. CBAM - hang rao “xanh ctia EU c6 hiéu luc tir 1/1/2026. TU ngay 1/1/2026, cac doanh nghiép xuat khdu thép vao EU phai bat dau mua va ndp chiing chi CBAM
tuong Ung véi muc phat thai CO2 clia hang héa.

. Giam dan ty 1&@ mién phi: Trong 2026, c4c nha nhap khau chi phai chi trd 2.5% chi phi carbon, tuong duong ty 1& mién phi la 97.5%. Tuy nhién, tif 2026 cho dén
2034, ty |& nay sé& giam dan vé muirc 0%. Day dudgc coi la 16 trinh hdp ly dé céc doanh nghiép xudt khau co thdi gian dbi mdi céng nghé va diéu chinh lai co ché san
xuét, giam khi thai trong san xuét cong nghiép. Tuy nhién, cdng cudc déi mdi nay can rat nhigu vén dau tu ban dau vé ca may maoc, va con ngudi, tir dé tao nén
génh nang tai chinh khi muén xuét khdu sang thi truong EU. Ngugc lai, cac doanh nghiép dap ing dugc tiéu chudn CBAM sé c6 kha nang duy tri gid ban cao tai
thi trudng nay va gil dugce bién Lgi nhuén, tao ra (gi thé manh hon so vdi céc doanh nghiép gilr céng nghé lac hau.

«  Thach thdc l6n nhat ddi véi doanh nghiép san xuét thép va tén ma Viét Nam bao gdbm (1) dit liéu, (2) hé s6 phat thai ludi dién. Néu céc doanh nghiép xuét khau
khong c6 béo céo thuc t&, minh bach duge ching nhan bdi bén thi ba, EU s& ap “gid tri mac dinh” mang tinh trirng phat, tuong duong vdi hé s6 clia cac doanh
nghiép san xuét kém hiéu qua nhat = mat di lgi thé canh tranh so vdi cdc doanh nghiép khac. Bé&n canh do, do Viét Nam van phu thudc nhiéu vao dién nhiét
than (45-50% t6ng san luong dién), hé s6 phat thai dién cta Viét Nam & mic 0.85 — 0.95 kg tCo2/kWh, cao hon nhiéu so véi con s& & Chau Au (~0.3) va céc

doanh nghiép san xu&t thép L&n tai Viét Nam van s dung (0 BoF véi lugng phat thai cao.

LO TRINH CAT GIAM TY LE MIEN PHi CARBON CUA EU

(Ty Ié % han ngach phét thai duoc cap mién phi so vdi giai doan 2025) H& s5 phatthai ctia mot 5 qudc gia XK thép so véi EU

Ty |1é mién phi (%) 0.9
97,5%
100% - 9 90% 08
77,5%
80% 0.7 mm o oo mm oo o omm omm ol m— empa m— m— m— m— — — E— — — — —— -
0.6
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40% +
0.4
20% 0.3
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0% » 0.2
2026 2027 2028 2030 2034 Nam
M 2026 " 2027 [ 2028 [ 2030 @ 2034 01
Gén nhu van duge =P | B4t ddu gidm nhe, - Gidm r6 rét, == | Chiphitangmanh, | == X6a hoan toan 0
mién phi phén lon phai mua nhiéu hon chi phi tang dén 4p lyc gidm phat thai mién phi
€80 hony Trung Quéc Anbo VistNam  NhatBan HanQuéc Thailan Indonesia Phillipines

@ sau2034: Doanh nghiép trong EU phai mua 100% han ngach phat thai, khéng con duge cap mién phi

Ngubn: Taxation & Customs Union, IGES, NHSV Research téng hop
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EU: han ngach thu hep, rao can xuat x& cho thép xuat khau sang EU

e T 1/7/2026, EU chinh thic gidam 47% han ngach mién thué hang ndm xudng con 18.3 triéu tan, dong thoi tang thué gép doi, [én 50% d6i véi hang nhap
khdu vugt han ngach. Cac ca quan lap phép clia EU nhét tri rang sé khdng c6 ngoai L& nao, tat ca cac dbi tac thuong mai clia Eu, bao gdm Ukraine va céc
qudc gia c6 thda thuan thuong mai véi khdi, sé dugc phan b6 han ngach.

e Chung téi cho rdng van dé c8t y&u clia cac doanh nghiép Viét Nam nam & (1) Viét Nam phai chiju quota chung = gan nhu khong thé tang san lugng xuat
khau va (2) canh tranh cao. N&u khéng L&y kip quota, muc thué tang cao sé la thach thic Il6n cho cac doanh nghiép xuét khau thép va tén ma, va (3) nang
cao tiéu chuan vé cong nghé va phai mua ching chi carbon clng nhu khai bao vé lugng phat thai. Han ngach thu hep két hgp vGi CBAM khién doanh

nghiép bi “phi chong phi”.

T6ng han ngach mién thué 34— 35 triéu t&n/nam 18.3 triéu t&n/nam (Gidm 47% so véi 2024)

GB tham chiéu cho SL téng quota Dua trén mic NK trung binh 2015 - 2017 + ndi long 4%/nam Thiét lap lai dua trén thi phan nhap khdu ctia ndm 2013 (13%)
Thué ngoai han ngach 25% (c6 thé XK dugc nu bién LN cao, gia thép EU tdng manh) 50% (khi€n viéc XK ngoai han ngach khong kha thi vé lgi nhuén)
Cdsophan bo Cﬂgrtlgng quéc gia/mat Dua trén NK trung binh 2015 - 2017 Téng lugng 2013 x T§ trong NK binh qué&n 2022 — 2024
IS ngjjlgtgl)ﬁung (Residual Cap 15% cho 1 s6 quéc gia l&n trong nhém nay Siét hon, Cap 13% cho mbi qudc gia trong nhém “Other countries”
Quy t4c xuat x& (C/0) Quy t4c xuat xtt hai quan tiéu chudn Ching minh xuat x&t chat ché hon (bao gom quy tac “Melt & Pour”)

Cdché quan ly Cho phép chuyén han ngach du sang quy sau Han ngach hét quy l& mét, khéng dugc chuyén sang quy sau

Thai han/ Trang thai Cé hiéu luc dén 30/06/2026 Chua xac dinh —-Dang chd Hoi dong va Nghi vién EU phé duyét
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*S4n xuat va tiéu thu thép toan cau
*Thi truaing Trung Quéc

*Thij truong khac

*Dién bién gia nguyeén liéu, gia thép

eSan lugng thép nam 2025
eTiéu thu thép nam 2025
*Rao can thuvong mai & Bao ho thép Viét

*Trién vong tir thi trudng nodi dia
*Thong béo 79 tir phia Trung Quéc
eThach thirc: CBAM

eThach thic: han ngach EU

*K&t qua kinh doanh ctia mét s8 doanh nghiép thép
*HPG
*HSG
*NKG

Trang 25
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Két qua kinh doanh doanh nghiép nganh thép

Phan héa manh

Phan héa manh:

Tinh trong nam 2025, doanh thu céc doanh nghiép nganh thép ghi nhan su phan héa manh & céc
phan khic san pham, trong do cac doanh nghiép ban thép xay dung va HRC c6 mic tang trudng
doanh thu kha quan (HPG +12.4% YoY, TVN + 23% YoY), cac doanh nghiép ton ma gidm sau doanh

thu svck do rao can thué quan (HSG =14.2% YoY, NKG -28.1%YoY).

Bién &i gbp clia cac doanh nghiép l&n nhu HPG va HSG duy tri & mic cao so vdi méat bang chung do

lgi th& quy md doanh nghiép. Cac doanh nghiép thién v& ban budn va c6 quy moé nho hon vdi sic

canh tranh th&p hon duy tri bién lgi nhuén gop & muc thép.

20%

15%

N SECURITIES
VIETNAM

Tangtrudng doanh thu doanh nghiép thép
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33.88% —\\

19.21% 21.94% /\
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Bién lai gbp cac doanh nghiép nganh thép
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Ngudn: BCTC doanh nghiép, NHSV Research téng hop

HPG

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025

NKG SMC
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Két qua kinh doanh mot vai doanh nghiép nganh thép

Phan hoa

Doanh thu

San lugng ban thép xay dung trong nudc

Tang trudng yoy

San lugng xuat khdu thép xay dung
Tang trudng yoy

San lugng ban HRC trong nudc
Tang trudng yoy

San lugng xuat khdu HRC
Tang trudng yoy

San lugng ban tén ma trong nudc
Tang trudng yoy

San lugng xuat khdu tdn ma
Tang trudng yoy

San lugng ban 6ng thép trong nudc
Tang trudng yoy

San lugng xuat khdu 6ng thép
Tang trudng yoy

Lginhuan gop

Lgi nhuan sau thué

Doanh thu yoy

Lgi nhuén gop yoy

Lgi nhuén sau thué yoy

Bién l&i gop

Bién l&i sau thué

156,116
4,235,131
28.42%
618,160
-47.83%
4,454,497
119.82%
621,949
-30.80%
321,799
50.96%
101,687
-56.40%
783,718
15.72%
56,820
91.35%
24,498
15,515
12.43%
32.44%
29.08%
15.69%

9.94%

34,699

739,334
14.46%
539,365
-42.55%
401,336
14.75%
16,200
-36.48%
4,249
628
-6.96%
6.01%
42.8%
12.37%

2.01%

14,808

494,745
89.08%

287,608

-53.66%

785

197
-28.15%
-57.14%
-56.47%
5.30%

1.33%

15,310

566,340
58.98%

195,000

-61.70%

999

272
=19.9e%
-31.03%
-20.44%
6.53%

1.78%

11,992

729,821

11.73%

362

1

13.12%

4.25%
+2.96

3.02%

0.01%

44,458

648,399

43.32%
168,740

22.66%

59,971

12.79%

1,820
578
22.97%
52.93%
86.30%
4.09%

1.30%

N

SECURITIES
VIETNAM
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HPG

Pung va kip thdi, manh mé dan dau nganh thép

M3 c6 phiéu HPG
Gia cao nhat 52 tuan (VND) 30,400
Gia thdp nhat 52 tuan (VND) 20,800
Vén héa (ty dong) 219,134.55
KLGD trung binh 52 tuan (CP) 45,491,217
S6 lugng cp dang luu hanh (Tr CP) 7,675.466
Beta 0.65
P/E 14.18
P/B 1.67
Gia hiéntai (VND/cp)—-28/4/2026 27,750
Gid ky vong (VND/cp) 34,200

Diénbiéngid cp HPG

W

O S0 o o SO o o So & B So o o o o

B i
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KL Khdp &nh (CP) Gia dong ctra

Chitiéu 2024 2025 2026F KH2026
Doanh thu thuan (ty dong) 138,855 156,116 183,561 210,000
Tangtrudng YoY 16.7% 12.4% 17.6% 32.6%
Loi nhuan sau thué (ty dong) 12,020 15,515 21,694 22,000
Tang truéng YoY 76.8% 29.1% 39.8% 41.8%
LNST c6 déng cong ty me 12,019 15,580 21,586
Tang trudng YoY 77.6%  29.6%  38.6%
Bién lgi nhuén gop (%) 13.3% 15.7% 19.0%
Bién lgi nhuén tir HBKD (%) 9.6% 11.5% 13.8%
Bién lgi nhuan rong (%) 8.7% 9.9%  11.8%
EPS (VND/c8 phiéu) 1,969 2,205 2,826
ROA (%) 5.4% 6.0% 7.8%
ROE (%) 10.5% 11.8% 14.0%
No vay/VCSH 72.4% 70.2% 56.1%

N SECURITIES
VIETNAM

Gia ky vong: 34,200 déng/cp
Upside: 23.2%
(Gia ngay 28/4/2026)

* CépnhatKQKD Q1-2026:

Q1-2026: Doanh thu thuan dat 53,300 ty dong, tdn 40% YoY, |gi nhuéan sau thué dat 9,056 ty dong, tang
170% YoY. Trong Q1, HPG san xuét 3.3 triéu tan thép tho, tang 25% YaoY, san lugng ban hang thép xay dung,
phoi thép va thép HRC tang 26% YoY l&én muc 3 triéu tén. Trong dé, ban hang thép xay dung dat 1.4 triéu tén,
tang 20% YoY, thép HRC dat 1.4 triéu tén, tang 48% YoY, vdi 80% tiéu thu tai thi trudng trong nudc.

« Triénvongtrong 2026:

Khai thac Dung Quéat 2: Dy 4n Dung Quét 2 chinh thc hoan thanh va dua vao khai thac thuong mai tir thang
9/2025. Sau khi hoan thanh Dung Quét 2, HPG b8 sung thém 5.6 triéu tdn HRC/nam, nang téng cong suét thép
clia Tap doan lén 16 triéu tdn/nam, trong dé HRC (& 9 triéu tAn/ndm. Bé&n canh do, viéc hudng (g tir thué chong
ban phé gia thép HRC tr Trung Quéc (HRC khé nho: 21.1% - 27.83%, HRC khé l6n: 27.83%) va thong bao 79
ctia Chinh phti Trung Quéc vé viéc kiém soat xudt khau thép la dieu kién du, gidm &p luc canh tranh va md ra
khoang tréng ngudn cung trong ngén va trung han, giip HPG déy hang thuan lgi ra thi trudng trong nudc va khu
vuyc lan can.

Chung toi cho réng thong bdo 79 v& viéc kiém soat xuat khau thép gid ré ctia Chinh phu Trung Quéc 14 budc dau
gilp murc san gia thép thé gidi duge nang [én va giao dich & muc tét hon cho doanh nghiép san xuét.

Nhu céu thép xay dung cao nhd dau tu cong. 2026 la ndm ban (& trong chu ky dau tu trung han 2026-2030, vdi
muc tiéu giai ngadn dau tu cong dat han 1 triéu ty dong, trién khai nhigu du én [6n nhu San bay Long Thanh, cao
t6c Bac Nam giai doan 2,... v sép tdi la dudng sat t8c do cao Bac Nam, Hiép hdi Thép Viét Nam du bdo nhu
cau tiéu dung thép trong 2026 sé tang trudng kha quan 8-10%.

Khong ngling ddy manh nang luc san xuét. Vira hoan thanh xong Dung Quat GB 2, HPG da tiép tuc trién khai 3
du &n Dac Lac vai tdng vén 120,000 ty ddng. Ngoai ra, HPG con trién khai xay dung Nha may thép ray va thép
dac biét Dung Quat véi cong suat 700,000 t&n/ndm nhdm phuc vu cho du an dudng sat clia Nha nudc. Dén
nay, tién dé du an da dat dugc 35%. HPG 6ng thép Long An van hanh trong Q2 ciing la y&u t6 déng gép vao tang

trudng doanh thu mang thép ctia HPG trong ndm nay.
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HSG Gia ky vong: 16,150 dong/cp

Upside: 1.0%
(Gia ngay 28/4/2026)

Loay hoay truGc tinh hinh kinh doanh khé khan

M& c6 phiéu HSG « KQKD Q1-2026 n&m tai chinh:

Gid cao nhat 52 tuan (VND) 21,000 . . . } o . . . L

GiA thap nhat 52 tuah (VND) 12,500 * Doanh thu thuan Q1/2026 giam 18% YoY, xudng muc 8,383 ty dong do xuét khau bi anh hudng manh bdi chu

V6n hoa (ty dong) 9,997.82 nghia bdo ho toan cau. Bién &i gdp gidm nhe 60 dcb xuéng mdc 11.2%. Loi nhuén sau thué giam manh 62.3%

KLGD trung binh 52 tuan (CP) 6,763,195 .

S8 lugng cp dang uu hanh (Tr CP) 620.982 YoY do két qué kinh doanh sut giam va tang 18.4% chi phi quan ly doanh nghiép so vdi Q1-2025 khi HSG phai

Beta 0.65 tdng ma clra hang ban & dé tang stc canh tranh trong nganh.

P/E 11.17

R 088 « Triénvongtrong 2026:

Gia hién tai (VND/cp) -28/4/2026 16,050 .

Gid ky vong (VND/cp) 16,150 + Ti€p tuc tép trung vao thi trudng noi dia: V&i loi thé clia doanh nghiép diing ddu mang ton ma va hé théng clra
Di&n bién gi cp HSG hang ban (& l&n (400 chi nhanh, clta hang phan phdi ban &), phu khép ca nudc, HSG dé dang tap trung gia tang

san luong ban hang tai thi trudng ndi dia nhadm bu dap cho khoang tréng tai thi trudng xuat khau.

M\M » Thué chéng ban pha d8i vdi tdn ma nhap khau tr Trung Quéc (37.13%) va Han Quéc (15.67%) clng hd trg HSG

giam ap luc canh tranh vdi tdn ma gia ré.

* Hoa Sen Home: HSG chuyén ddi tir nha san xuét sang ban 1& thong qua hé thdng siéu thi VLXD va ndi that HSH.

RO B S L S i s PEén 2026, HSH du kién md rong s6 lugng clra hang lén mic X so vdi con s6 130 clra hang hién tai. Chién lugc
SIS U N U N N U U N N U U U U U s
R %\Qw b\& %\Qw %\@ «\& & q\@ D\Q'L R4 w\& R %\Qw FD\& \>\&
NN SRS R NS N S S LG\ M NN, “« 3 ~ PN PN . . W s PR ~ > P ~
- - one-stop shop” mudn KH uu tién sy tién lgi, minh bach vé gia ca va chat lugng san pham. Ké hoach IPO HSH
KL Khép lénh (CP) Gid dong clra
trong 3-5 nam tdi.

Chitiéu 2024 2025  2026F KH2026 g

Doanh thu thuan (ty dong) 39,272 36,538 33,292 35,000

Tang trudng YoY 241% -14.2%  -8.9%  -4.2%

Lgi nhuén sau thué (ty dong) 515 735 477 500

Tang trudng YoY 16x  42.8% -35.1% -32%

LNST c6 dong congty me 515 735 477

Tang trudng YoY 16x 42.8% -35.1%

Bién lgi nhuan gop (%) 24.1% -7.0% -8.9%

Bién lgi nhuan tir HDKD (%) 1.3% 2.1% 1.5%

Bién lgi nhuan rong (%) 1.3% 2.0% 1.4%

EPS (VND/c6 phiéu) 836 1,188 769

ROA (%) 2.6% 3.9% 2.6%

ROE (%) 4.7% 6.5% 4.1%

Ngvay/VCSH 49.1% 38.8% 36.2%
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NKG

Tr@ minh tim 0i di riéng

M4 c6 phigu

NKG

Gia cao nhat 52 tuan (VND)

Gida thdp nhat 52 tuan (VND)

V6n hoa (ty dong)

KLGD trung binh 52 tuén (CP)

S8 lugng cp dang luu hanh (Tr CP)
Beta

P/E

P/B

Gia hiéntai (VND/cp)-28/4/2026

Gia ky vong (VND/cp)

Dién bi&n gié c6 phiéu NKG

19,900
11,300
6,489.78
9,971,571
447.571
0.82
32.05
0.86
14,400
15,950

N SECURITIES
VIETNAM

Gia ky vong: 15,950 déng/cp
Upside: 10.8%
(Gia ngay 28/4/2026)

* KQKD nam 2025:

Doanh thu thuan NKG dat 14,808 ty dong, giam 28.1% YoY. Lgi nhuan trudc thué dat 241 ty dong, tuong duong
54.7% k& hoach lgi nhuén trudce thué, giam manh 56.9% YoY chli y&u do hoat dong kinh doanh khé khan va giam

doanh thu tai chinh.

» Triénvongtrong 2026:

KL Knhdp lenh (CP) Gia dong clra
Chitiéu 2024 2025 2026F KH2026
Doanh thu thuan (ty ddng) 20,609 14,808 15,281 22,000
Tang truong YoY 10.8% -28.1% 3.2% 49%
Lgi nhuén sau thué (ty dong) 453 197 128
Tang trudng YoY 285.8% -56.5% -35.2%
LNST c6 dong congty me 453 197 128
Tang trudng YoY 285.8% -56.5% -35.2%
Bién lgi nhuén gop (%) 8.9% 5.3% 5.1%
Bién lgi nhuén ti HBKD (%) 2.7% 0.9% 1.0%
Bién loi nhuan rong (%) 2.2% 1.3%  0.8%
EPS (VND/c8 phiéu) 1,564 517 285
ROA (%) 3.4% 1.2% 0.8%
ROE (%) 7.7% 2.6% 1.6%
Ng vay/VCSH 107.5% 89.9% 70.3%

Tiép tuc tap trung vao thj trudng nodi dia: Thi trudng xuadt kh&u v8p phai nhidu rao can thué quan khién doanh
nghiép phai quay vao tap trung thi trudng noéi dia, cu thé [a khu vuc mién Nam — ndi c6 tru s& chinh va nha may
ctia Nam Kim. Do Nam Kim & doanh nghiép san xuét ton ma ban buén, chi phi dau tu clra hang sé it hon so vdi
HSG song hoat dong kinh doanh sé kém linh hoat va bién l&i gdop mong haon.

Thué chdng ban pha déi véi tdn ma nhap khau tir Trung Qudc (37.13%) va Han Qudc (15.67%) clng hd trg NKG
gidm &p lyc canh tranh vé&i ton ma gia ré.

Nha may Nam Kim Phu My sé& van hanh vao cudi quy 2 - 2026, b8 sung thém 1.3 triéu tén thép silic ra thj trudng.
Thép ky thuat dién silic, ton silic phuc vu cho céac nganh cong nghiép 6 t6, cad khi, do gia dung,... ching toi ky vong
s&n phdm nay sé gitip Nam Kim ¢6 Lgi thé canh tranh t6t hon trén thj trudng ton ma dang dan “bdo hoa”. Nha may
Chu Lai dy kién van hanh trong 2026 md ra co hoi tdng trudng doanh thu trong méang 6ng thép trong bdi canh thi
truong kha quan.

Bén canh dé, NKG mdi day thong qua chu truong nghién clfu san xuét tdn ma thiéc cho nganh bao bi, tdn ma
thiéc nickel cho vd pin xe dién, phuc vu thi trudng trong nudc va xuat khéu, phu hop vdi chién luge phat trién
nganh thép dén ndm 2030, tdm nhin dé&n 2050 clia Phé Thu tudng Chinh phl. Chung t6i cho réng day la mot

hudng di tiem nang giiip Nam Kim tao Lgi thé tang trudng trong dai han.
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Tru sd chinh Chi nh&nh Ha Noi

Tang 9, \toaﬂj[haB Don.gi, Lo'ttg Tang trét toa Somerset Grand Hanoi &
Center Ha NoOi, s6 54 Lieu Giai,

phutng Giang Vo, Ha Nbi Phong 505, tang 5 Toa Thap Ha Noi, s6
' 49 Hai Ba Trung, phuding Ctra Nam, Ha
Noi

Hotline:1900.1055

Hotline: 1900.1055

TUYEN BO MIEN TRACH

B4o cdo nay thudc sd hiru ciia NHSV. Moi hanh vi sao chép, in dn khi khdng cé su cho phép ctia NHSV déu bj
nghiém cdm. B4o c4o nay khong nén dudc coi la mot l&i dé nghi giao dich mua ban bat ky c6 phiéu nao. Mac du
nhirng thong tin, du bdo va nhan dinh trong bdo céo nay dugc dua trén cac nguén théng tin dang tin cay, NHSV
khong thé khang dinh su chinh xac va hoan thién ctia cac ngudn thong tin nay. NHSV sé khong chiu tradch nhiém
trudc bat ky thiét hai, mat mat nao dén tir viéc sir dung bét ky théng tin, nhan dinh nao dén tir bao céo nay.

Chinhanh H6 Chi Minh

Tang 3, toa nha President Place, S6 93
Nguy&n Du, Phudng Sai Gon, TP HCM

Hotline: 0283.838.5917
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