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Phan 1 - Thi trwong thép Trung Quéc

San lugng thép tho tai cac thi trwong trong yéu 8 thang dau nam 2024

Trung Qudc la nha san xuét va tiéu thu thép lon nhat trén thé gidi, chiém dén 50% t6ng san luong toan cau. Quy 2/2024, tinh
hinh chung nganh Bat dong san Trung Qudc van kém kha quan, khién san luong thép tho tiép tuc sut giam.

Trong 8 thang dau nam 2024, san luong thép tho thé gidi ctia 71 qudc gia dat 1,251 triéu tén (-1.5% YoY).Trong do, san lugng san
xudt cua Trung Quéc dat 691.4 triéu tan (-3.3% YoY).

San lugng thép tai cac quéc gia chu luc 872024 (YoY) San xuat Thép theo khu vuc 872024
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Nguon: Hiép hoi thép thé gidi, Shinhan Securities Vietnam Nguon: Hiép hoi thép thé gidi, Shinhan Securities Vietnam
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Phan 1 - Thi truwong thép Trung Quédc

Nhu cau khong “di do6i” v6i nguon cung trong nuéc

San lwong san xudt thép thé cia Trung Quéc (triéu tan) San luong tiéu thu thép Trung Qudc (triéu tan)
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Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Ngudn cung thép Trung Quéc gidm nhuwng van cao hon nhu cau ndi dia
Mac du san lugng thép tiép tuc suy gidm so véi nam 2023, ngudn cung thép Trung Qudc van cao hon nhu cau ndi dia khi thj truong
b&t dong san van chua c6 ddu hiéu khéi sac. Nhu cau thép suy yéu rd rét va mau thuén gitra cung — cau la nguyén nhan chinh khién

gia thép Trung Qudc lao d6c trong nam 2024.
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Phan 1 - Thi truwong thép Trung Quédc

“Chat vat” tim nguon tiéu thu ngoai nudc

Trong béi canh tiéu thu thép noi dia suy yéu, cac nha san xuét thép Trung Qudc phai ddy manh hoat dong xuét khau, dac biét la trong
giai doan kho khan cuta thi truong thép (2021-2024). Lay ké 872024, Trung Quéc da xudt kh&u 9.5 triéu t&n thép (+19.6% YoY) tap
trung & cac thi truong: Trung Bong (9.5%), Viét Nam (9.3%), Han Quéc (7.8%),. ..

Viéc 0 at xudt khdu dan dén lam song thué chéng ban pha gia (CBPG) déi voi san pham thép c6 xudt xit tir Trung Quéc dugc khoi
xudng & nhieu quéc gia. Cu thé, chi trong 6 thang dau nam 2024, Trung Qudéc da nhan dugc 12 vu kién phong vé thuong mai nham

vao xudt kh&u thép, nhiéu hon téng s6 vu clia 3 ndm trudc cong lai.

San lwong xuat khau thép Trung Qudc (triéu tan) Ty trong xudt khau thép so vai tong san lvong (%)
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Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam
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Phan 1 - Thi truong thép Trung

Chi phi dau vao neo & mirc thdp nhung “khé giam thém’

Gia than c6c dang neo & mic thép nhét trong vong 4 nam do nhu cau yéu. Tuy nhién, ching t6i cho rang gia than cdc khé c6 thé
giam qua sau bdi:

(1) Hién tai gia than dang & viing ngang v&i chi phi khai thac va van chuyén;

(2) Nhu cau str dung than co thé téng cao trong giai doan mua Bong dén gan;

(3) Ngudn cung than co thé sut gidm do anh hudng cta pha La Nina quay trd lai tr thang 9/2024.

Gid quang sat tuy c6 diéu chinh trong ném 2024 nhitng van & vung thép lich s, khdng chénh léch nhiéu so vsi cung ky. Song,

chung toi cho rang gia quang sat dang tién sat vé vung day va cé thé bat tang trong giai doan cudi nam do nhu cau hoi

phuc khi chinh pht Trung Quéc déy manh ndi léng chinh sach diéu hanh.

San lwong va gia than c6c nhap khéu caa Trung Quéc San lwong va gia quang sat nhap khau caa Trung Quéc
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Phan 1 - Thi truong thép Trung
Gia thép ky vong tao day

Thi trwvong bat dong san Trung Qudc gap nhiéu khé khan khién gia thép lién tuc lao doc. Gia thép HRC duy tri xu hudng

gidm trong 3 quy dau nam 2024, gidm 17% YoY. Nguyén nhan chu yéu dén tur:

(1) Tinh hinh thi truong bat dong san (chiém trung binh khodng 33% nhu cau thép tai Trung Qudc) tiép tuc “am dam”

(2) Tinh trang du cung d6i v6i mat hang thép kéo dai khi hoat dong san xuét thép Trung Qudc hoi phuc manh tir gitra ndm 2023 do
gia nguyén vat liéu dau vao giam, trong khi nhu cau thép tiép tuc suy yéu.

(3) Nhiéu tiéu chuan chét lugng méi ap dung déi voi thép cay khién hang ton kho khé ban hon, dan dén cac dot ban thao thép
trudc khi quy dinh méi co hiéu luc tir thang 9/2024.

Tuy nhién gan day, gia thép Trung Qudc da chirng kién da tang manh (+21.4% ké tir dau T9/2024). Nguyén nhan chi yéu

dén tir yéu t6 tam ly cta cac nha dau tu Trung Qudc sau khi chinh phii nwdc nay dua ra hang loat d6i méi vé chinh sach

tién té va tai khoa nham tai kich hoat thi trrong bat dong san. Chung toi ky vong gia thép Trung Qudc da tao day va sé phuc

hoi tr Q4/2024 nhd dong luc dén tur cac chinh sach da dugc ban hanh.

Dién bién gia thép Trung Qudc (CNY/tan)

4800
4600
4400
4200
4000
3800
3600
3400
3200

3000
01/2023 02/2023 03/2023 04/2023 05/2023 06/2023 07/2023 08/2023 09/2023 10/2023 11/2023 12/2023 01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024 08/2024 09/2024

3675

Nguon: Bloomberg, Shinhan Securities Vietnam
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Phan 1 - Thi truwong thép Trung Quédc

Nhu cau tir nganh cong nghiép san xuét 6 t6 bu dap cho su sut gidm cdia nganh xay dung

Co cau nhu cau str dung thép cutia Trung Quéc cé su chuyén dich ro rét. Cu thé, tiéu thu thép dung cho muc dich xay dung nha ctra
co su co hep trong giai doan 2021-2023 (gidm tIr 32% xudng con 24%), do thi trudng bat dong sén cltia Trung Qudc con suy yéu.
Song song d6, nhu cau san xudt may moc va xe cé tang nhanh (tr 30% én 39% trong 4 ném). Thay d&i nay lam san lugng san xuét

thép xay dung gidm va tang nhu cau cho céac loai thép HRC dung cho cong nghiép san xuét 6 to.

Chung t6i cho rang nganh cong nghiép san xudt 6 t6 sé la dong luc tang trudng chinh clia nganh thép Trung Qudc trong béi canh
thi trudng bat dong san chua cé ddu hiéu khai sac.

San luong tiéu thu thép theo nhu cau tai Trung Quéc San luvong san xuat xe ctia Trung Quéc
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Cac bién phap kich cau du kién thuc day thi
truong bat dong sén qua do6 hé trg nganh thép hoi
phuc.
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Phan 2 - Chinh sach tac dong dén Thép Trung Quéc

Bat dong san Trung Quéc suy giam trong giai doan 2021-2024

Theo Téng cuc théng ké cua Trung Qudc, tong gia tri doanh sé ban nha mai trong 8T/2024 chi dat 5.24 nghin ty nhan dan té (-25%
YoY). Bén canh do6, gid nha mdi trung binh tai 70 thanh phdé on tai Trung Qudc tiép tuc cho thdy dédu hiéu suy gidm, trong doé gia
nha trung binh trong thang 08/2024 da gidm 5.3% so vai cung ky nam trudc, ti€p tuc xu huéng gidm ké tir 02/2022.

Thi trudng bat dong san lién tuc suy yéu trong nhirng nam gan day da tac dong tiéu cuc dén nhu cau tiéu thu thép cua Trung Quéc
noi riéng va thé gidi ndi chung khi Trung Quéc chiém hon 50% nhu cau tiéu thu thép toan cau.

Sw thay d6i gia nha mdi xay tai 70 thanh phé 16n cta
Trung Qudc (% YoY)

Tang trudng doanh s6 ban nha & tai Trung Quéc (% YoY)
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Phan 2 - Chinh sach tac dong dén Thép Trung Quéc

Kinh té giam t6c va su sut giam ctia dan s6 anh hudng dén thi truong bat dong san Trung Quéc
T6c do6 tang trudng GDP cla Trung Qudéc trong nhirng ndm gan day da yéu dan. Q2/2024, tang truong GDP chi dat 4.7%, thap hon
mc trung binh 6.5% - 7.5% giai doan 2014 — 2018. Biéu nay mét phan do ca cdu dan s6 ngay cang gia hoa va ti lé sinh thap da anh
hudng dén téc do phat trién kinh té€ ctia Trung Quéc. Theo Worldometer, d6 tudi trung binh ctia ngudi dan Trung Qudéc da tang tu
35.7 tudi trong ndm 2015 1én 39.6 tudi trong nam 2024, bén canh do6 ty |é sinh san cling gidm tr 1.67 xuéng con 1.01.

Tong dan s6 Trung Qudc da suy gidm lién tuc tr ndm 2021 dén nay. Dan s6 suy giam két hop véi viéc dau tu qua da vao bat dong
sadn trong giai doan trudc da dan dén sy du thira tram trong clia thi trudng bat dong san; udc tinh Trung Qudc dang thira khoang 50

triéu can nha, tuong Ung v&i nhu cau cua 150 triéu ngudi.

Tang trwdng GDP tai Trung Quéc (% YoY) Tang trudng dan s6 ty nhién tai Trung Quéc (% YoY)
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Phan 2 - Chinh sach tac dong dén Thép Trung Quéc

Trung Quédc ap dung hang loat chinh sach nham hoé trg nén kinh té va thi truong Bat dong san

Ngay 24/09 Ngan hang Nhan dan Trung Quéc (PBoC) cong bd goi kich thich l6n nhéat tir sau dai dich: bao gom (i) cat gidm ty & du
trir bat budc 0.5%, (i) ha l&i sudt chinh sach va lai suat thi trudng. Bong thai nay sé bom khoang 1,000 ty nhan dan té (141.7 ty USD)
thanh khoan dai han vao thi trudng tai chinh.

Ngay 25/09 PBoC ha lai sudt cac khodn vay trung han cho cac ngén hang thuong mai ttr 2.3% xuéng con 2% déi véi cac khoan vay
ky han mét nam tri gia 300 ty dan té, mirc gidm manh nhét ké tir 04/2020.

PBoC cting sé h trg viéc mua lai d&t dai clia cac cong ty bat dong sdn bang cach cho phép cac ngén hang cép cac khoan vay cho
cac cong ty du diéu kién dé mua lai d&t dai nham phuc hoi ngudn cung dat va gidm bat ap luc tai chinh cho cac doanh nghiép bat
dong san.

Cac chinh sach trén dugc ky vong sé hé tro thi trwong bat dong san trong ngan han qua dé hé trg nhu cau thi treong thép

va gia thép. Tuy nhién vé dai han, bai toan vé nguén cung bat dong san du thira va dan s gidm van chua duoc giai quyét.

Lai suat cho vay trung han tai Trung Quéc (% YoY) Ty lé du trir bat budc tai cia Trung Quéc (%)
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Phan 2 - Chinh sach tac dong dén Thép Trung Quéc

Tiéu chuan méi cho thép cay khién nguon cung sut giam

Ngay 25/06, Cuc quén ly thi trudng nha nudc Trung Quéc da phé duyét hai
tiéu chuén qudc gia bat budc mdéi doi vai thép cay can nong la GB1499.1-
2024 va GB1499.2-2024; trién khai vao ngay 25/09. Chinh sach nay yéu
cau khat khe hon vé d6 chinh xac trong san xuét, hiéu sudt mé, phuong
phap néu chady va phuong phap thit nghiém. Ngoai ra, cac du an thép mai

va m@ rong phai dat mic tiéu chuén vé hiéu qua nang lugng va mic A vé

hiéu suat moi truong.

K& hoach ctia chinh phu Trung Qudc cho téi nam 2025 sé cat gidm phét
thai khi nha kinh tr 5% én 10%, kiém soat sdn xudt cac kim loai bao dong,
nhoém, thép.

Viéc ap dung tiéu chuan méi nay c6 thé khién téng ngudn cung thép
Trung Qudc sut gidm trong thoi gian t6i, tir d6 hoé trg gia thép hoi

phuc.

€ Shinhan Securities B4o cao nganh thép | 14
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Tac dong dén thi truong
Thép Viét Nam

Bat chdp su suy yéu cua thi trudng bat dong sén Trung Qudc,
thi trudng thép Viét Nam van cé su hoi phuc tich cuc vé nhu
cau trong nudc va xuét khau.

Thép nhép khéu ctia Trung Qudc da va dang la méi lo cua
cac doanh nghiép Thép, tuy nhién mirc d6 anh hudng du
kién sé gidm dan nha sy phuc hoi cua thi truong Trung Quéc.
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Phan 3 - Thi truong thép Viét Nam

San lugng thép noi dia c6 su cai thién nho nhu cau héi phuc

San lugng sdn xudt thép 8T/2024 dat 17.87 triéu tén (+8.89% YoY), tiéu thu dat 17.79 triéu tén (+14.77% YoY), nhin chung nganh

thép co6 su tang trudng nhe so vai cung ky ndm trudc. Trong do, su cai thién chi yéu dén tir mang thép xay dung vai mic tiéu thuy
dat 6.44 triéu tan (+13.30% YoY), mang ton ma cling cé sy cai thién t6t dat 3.68 triéu tan (+34.10% YoY).

Tinh hinh thép hoi phuc trd lai nhd xudt khdu tang trudng va nhu cau hoi phuc cta thi trudng trong nudc. Nganh Thép néi riéng

va nganh bat dong san noéi chung da trai qua giai doan khé khan nhét va dang trén da hoi phuc. Ching t6i ky vong san xuat

thép trong nudc sé tiép tuc tang trudng nha sy cai thién cda nén kinh té cung vai su trd lai cta thi truong bat dong san. Bo ba Luat

Kinh doanh b&t dong sén, Luat nha & va Luét dét dai co hiéu lyc sém, cung véi si ddy manh dau tu cong sé la dong luc thiuc déy

nhu cau thép tiép tuc tang trudng trong giai doan 2025 — 2026.

San lwgng san xuat thép tur 2020- 8T/2024 (triéu tan)

San lwong tiéu thu thép tir 2020 — 8T/2024 (triéu tan)
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Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 3 - Thi truong thép Viét Nam

Gia thép ndi dia tang trd lai theo xu huéng gia thép Trung Quéc

San lwong tiéu thu ndi dia va xudt khau 2020 — 872024

Dién bién gia thép ndi dia 2020 — 09/2024 (VND/ kg) (tridu tan)
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Nguon:FiinPro, Shinhan Securities Vietnam Ngudn: FiinPro, Shinhan Securities Vietnam

Gia thép noi dia tang trd lai trong thang 9 va van 6n dinh hon so véi giai doan bién déng manh nam 2021-2022

Gia thép noi dia gitr 8 mirc 6n dinh trong 9T/2024 (13,500 — 14,000 VND/kg), la vung gid thdp nhét trong vong 4 nam trd lai.
Nguyén nhan & do (1) nhu cau tiéu thu trong nudc va qudc té suy gidm, (2) Gia thép trong nudc di cung xu hudng voi gia thép clia
thé gidi khi tinh hinh bat dong san tai Trung Qudc dién bién tiéu cuc. Song, gia thép noi dia da tang ~500 dong/kg trong T9/2024

2 AN

cung voéi da tang cda gia thép Trung Qudc, khi chinh phi nudc nay dua ra cac chinh sach quyét liét hon dé “vuc day” thi trudng Bat

dong san.
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Phan 3 - Thi truong thép Viét Nam

Tinh hinh xuat nhap khau hoat dong manh mé trong 8T7/2024
Trong 8 thang dau nam 2024, xuédt khau thép Viét Nam tang trudng tich cuc (8.88 triéu tan,+20.7% YoY), trong do6 thép xay dung

va ton ma tang truang lan luot 34% va 47%. Nhap khau san pham thép ctia Viét Nam dat khodng 10.75 triéu tén (+35.5% YoY).

Ve xudt khau, EU va ASEAN 1a thi trudng tiéu thu nhiéu nhéat cac loai sat thép ctia Viét Nam, chiém lan lugt 26% va 25% trén tong
luong xuét khdu. Bang chu y, xuét khdu sang Hoa Ky ghi nhan con s6 tang trudng &n tugng dat 1.04 ty USD (+83.5% YoY).

Ve nhap khau, Trung Quéc dan dau lugng sat thép nhap khdu vao Viét Nam, dat 7.23 triéu tén (+59.3% YoY), chiém 67% téng san

luong nhap khéu. Lugng sét nhap khdu vao Viét Nam gia tang manh mé, de doa dén thj trudng tiéu thu sat thép trong nudc.

Xuat nhap khau thép Viét Nam 2019- 4T/2023 (nghin tan)
20,000 mXustkhdu m Nhap kh&u

10,000

me W

2019 2020 2021 2023 8T/2023 8T/2024
Nguon: FiinPro, Shinhan Securities Vietnam

i

Thi trwong nhap khau 872024

Qudc gia %
Trung Quéc | 67%

Nh&tBan | 12%

HanQudc | 7%

Pai Loan 6%

i AR, o, ToTom Khac 8%

Sa&n pham chinh: Phéi thép va ton ma kém S&n ph&m chinh: HRC va céac san phdm thép tiéu dung khac

Ngudn: Téng cuc hai quan, Shinhan Securities Vietnam Ngudn: Téng cuc hai quan, Shinhan Securities Vietnam
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Phan 3 - Thi truong thép Viét Nam

Thép Trung Qudc tran vao Viét Nam de doa dén su hoi phuc ciia cac doanh nghiép trong nuéc
* Trudc dién bién suy yéu cuta thij trudng bat dong san, nhu cau tiéu thu thép cta Trung Qudc bi suy gidm nang né. Ngudn cung
van duy tri @ mc cao da tao nén &p luc cho cic doanh nghiép thép Trung Qudc, diéu nay budc cac doanh nghiép ddy manh
xudt khdu dé bu dép cho nhu cau thiéu hut. Ap luc ti€p tuc gia tang khi My va EU tién hanh tang muc ap thué én thép Trung
Qudc (tang tir 7.5% lén 25% d6i vai My va 22.6% lén 25% déi véi EU).
« Cac doanh nghiép thép Trung Quéc budc phai chuyén sang cac thi trudng khac nhu mét giadi phap thay thé. Trong vong hai nam

qua, s&n lugng thép Trung Quéc nhéap khéu vao Viét Nam da tang lén gan nhu gép doéi tir mirc 3.76 triéu tan trong nam 872022
lén mirc 7.23 triéu tén trong nam 8T2024. biéu nay de doa dén thij trudng tiéu thu thép trong nudc.

SN San lwgng thép TQ nhap khau vao VN 8 thang
San luogng thép TQ 8 thang tir 2021 — 2024 (triéu tan N : SR
ong thep TQ g A i tir 2021 — 2024 (triéu tan)
B S3n luong thép TQ (triéu tén) Tang truang YoY (%) . San luong thép TQ (triéu tan) Tang truang YoY (%)
600 3% 8
550 2% v
500 1%
0 6
45 0% .
o "
-3%
250 5
200 4% 4%
150 -5%
100 -6% 0
872021 872022 872023 872024 872021 872022 872023 872024

0.7
0.6
0.5

03
0.2
0.1

-0.1
-0.2

Nguon: Bloomberg, Shinhan Securities Vietnam
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Phan 3 - Thi truong thép Viét Nam

Ap luc ciia thép nhap khau tir Trung Qudc du kién sé gidm dan

Chung téi ky vong lugng thép Trung Quéc nhap kh&uvao Viét Nam sé sut gidm

do nhitng trién vong:

1. Chinh sach tién té cua Trung Qudc dugc ky vong sé kich thich nén kinh té
qua do ho tro thi trudng bat dong sdn va thic ddy nhu cau tiéu thu thép. Cac
doanh nghiép thép tai Trung Quéc sé gidm bot ap luc trong viéc tim ngudn
tiéu thu thay thé

2. Trung Qudc cat gidm sén lugng san xudt thép lam téng gia thép va gidm sén
luong thép xuét khéu sang cac qudc gia khac, do cac doanh nghiép gidm &p
luc canh tranh va khéong phai tim thi truong thay thé nhu cau tham hut trong
nudc. Bén canh do6 chinh sach nging sdn xudt thép cay tiéu chuén ca tir ngay
25/09/2024 sé tiép tuc lam san lugng clda quéc gia nay. Lay k& 872024, san
lugng thép Trung Quéc da gidm 5% YoY so vdi cung ky.

3. Ky vong két qua diéu tra chéng ban pha gia theo quyét dinh s6 1985/Qb-BCT
(du kién co két quéa trong thang 11/2024) sé gidm bdét lugng thép nhap khéu
tr Trung Quéc va An Do tran vao Viét Nam, qua d6 gidm bet &p luc canh

tranh d6i vai cac doanh nghiép nhéap khau.

€ Shinhan Securities Bo cao nganh thép | 20
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4. Cac doanh nghiép thép niém yét

Birc tranh kinh doanh ctia nganh thép trong nam 2024-2025 : bong qua Xuan vé

Chung t6i ky vong btc tranh kinh doanh ctia cac doanh nghiép nganh Thép sé khai sac hon trong Q4/2024 va nam 2025 nhd nhing

trién vong vé:

(1) Gia thép Trung Qudc “tao day di lén” nha sy quyét liét ctia chinh phu trong viéc vyc day thi trudng bat dong sén, va viéc dat nhing
han ché trong tiéu chudn san xuét thép c6 thé khién ngudn cung that chat hon tir sau nam 2025;

(2) Nhu cau ndi dia cai thién véi dong luc tir sy “dm én” cua thi trudng bat dong san va dau tu cong, tor do giup gié thép trong nudc
hoi phuc (+ 4% YoY nédm 2024 va + 8% YoY nam 2025);

(3) Thué chéng ban pha gia vdi thép HRC va ton ma nhap khéu tr Trung Qudc, An D6 va Han Quéc co thé dugc ap dung cung véi can
can cung — cau thép Trung Qudc can bang hon, sé gidm thiéu lugng thép nhap khéu tran vao Viét Nam;

(4) Gia nguyén vat liéu dau vao du kién 6n dinh, trong b&i canh gia thép dau ra phuc hoi, sé gitp cadc doanh nghiép nganh thép co bién

loi nhuén tot hon.

- LN - *n (4 LN ° ~ 2 z LN ~ 7
Doanh thu cac doanh nghiép thép tiéu biéu 6T/2024 Bién lgi nhuén ciua cac doanh nghiép nganh Thép
40%
. 18% e
80,000 100% 0%
70,000 A - 80% 0%
60,000 - 60% 10% N\ __< —
50,000 - 29% L 40% B — = ~___
° 1% 0% N~/ \
40,000 2% - 20%
) -10%
30,000 A L F 0%
-20%
20,000 A -40% | -20%
-50% % ) -30%
10,000 1 [] ’ A R A R N PR L LI S L s T B a2
o F VPSS S S S S S
0 - - - -60% NS GG LA L GO LIRS LN G LA AL GO LR O A U U\ Lar
cdFIFTdFIFTF I I
HPG HSG NKG POM VGS SMC
m6T2024 M6T2023 ® %YoY HPG HSG NKG =——POM VGS SMC
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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4. Cac doanh nghiép thép niém yét

Théng tin chung Giéa c8 phiéu

Doanhthu Tangtrudng Doanhthu

Vén ho4 Thigia Gia MT (¥) Upside

Tinh hinh kinh doanh

Lgi nhuan  Tang trudng Loi nhuén dy

ROA-TIM ROE-TIM

Chi sé tai chinh (¥¥)

e T e L
HPG 172,379 26,950 34,000 26.16% 70,407 20.30% 138,266 6,188 237% 11,411 5.80% 10.72% 0.9 1.59 15.44
HSG 13,151 21,350 24,000 12.41% 29,163 24.00% 40,843 696 -502% 857 5.84% 10.36% 0.78 1.18 20.5
NKG 5,805 22,050 25,000 13.38% 5,660 6.90% 21,811 219 46% 719 3.31% 7.49% 1.23 1.04 18.05
TVN 6,034 8,900 N/A N/A 10,102 34.40% N/A 193 328% N/A 0.17% 0.50% 1.64 0.65 -19.2
DTL 746 12,300 N/A N/A 407 10.20% N/A 29 220% N/A -1.38% -3.59% 1.54 0.98 -66.83
POM 780 2,800 N/A N/A 615 30.60% N/A -280 -24% N/A -9.16% -67.61% 1.5 0.67 -0.78

* Gia muc tiéu (gia tri hop ly) trong 12 thang toi
** 36 liéu 12 thang tinh t&i Q2/2024

€9 Shinhan Securities

Nguén: SSV Research, Bloomberg
D liéu tai ngay 08/10/2024
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CTCP Tap doan Hoa Phat (HOSE: HPG)

M

A HOAPHAT

Gid myc tiéu (12 thang) 34 000VND
Gia hién tai (08/10/24) 26,950 VND
Suétsinh 10i(%) 26.16%
VNINDEX 1,272
Vén hoa (ty VND) 172,379
SLCP luwu hanh (trieu CP) 6,396
Tu dogiaodich (triéu CP) 3,578
52-tuan cao/thdp (VND) 29,950/20,545
KLGD binh quan 90 ngay (triéu CP) 20.82
GTGDbinh quan 90 ngay (ty VND) 539
Hé s6 Beta (12T) 15
Bién donggié 3T 6T 121
Tuyétdéi (%) -79 -14 164
So véi VNIndex(%) -6.8 -26 39

(pts) VN Index (LHS) (VND)

———HPG VN Equity (RHS)

1,400 - - 40,000

- me‘/ R
1,200 A I 20,000
1,100 4 [ 10,000
1,000 0
m o o 3¢ - 5 I 5 T I T <
g dg g aagod
°©=533388583
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Phuc hoi nho s trd lai cta thi trwong Bat dong san dan dung

CTCP Tap doan Hoa Phat (HoSE: HPG) dugc thanh lap tir thang 8/1992, khai dau la cong ty budn ban may xay dung sau do
l&n lugt mé rong sang céc linh vuc khac nhu 6ng thép, thép xay dung, ndi thét, dién lanh, bat dong san va nong nghiép. Cac
san pham thép chinh clia Hoa Phéat bao gom: thép xay dung, thép cudn cén ndng - HRC, phdi thép, 6ng thép va ton ma, trong
do thép xay dung hién dong gop 59% ty trong tng san lugng tiéu thu thép céc loai. Hoa Phat ndm gitr thi phan l6n nhét
trong mang thép xay dung (v&i 35%) va 6ng thép (voi 29%).

Két qua kinh doanh: Doanh thu 6T/2024 dat 70,407 ty dong (+20.3% YoY), LNST dat 6,188 ty dong (+237% YoY), lan luot
hoan thanh 50.2 % va 62% ké& hoach nam.

Trién vong nam 2024: ching t6i cho réng (1) sén luong thép xay dung dan hoi phuc theo su trd lai thi truong Bat dong san,
dac biét la cac du an dang nam chd ndm ngoai duoc khai thong phép Ly, khi cac luat méi diéu chinh thi truong Bat dong san
vira c6 hiéu luc; (2) Chinh phti ddy manh giai ngan dau tu cong véi cac du &n trong diém én giai doan cudi nam; (3) Hudng
loi chénh léch gia thép véi My va EU; (4) xu hudng gidm gia nguyén vat liéu. Tir d6, doanh thu 2024 uéc tinh dat 138,266 ty
dong (+33.3% YoY), LNST 2024 udc tinh dat 11,411 ty dbng(+68% Yov).

Ve dai han, du an trong diém Dung Quét 2 giai doan 1, cong suét 2.8 triéu tdn HRC/ nam dang dan hoan thanh, du kién sé
doéng gop san luong tir ném 2025, va l&p day 100% cong suét giai doan 1 tir nam 2027.

Yéu t5 can theo doi: (1) Dién bién ai vay giai doan 2024-2026, khi HPG tang vay ng dé thi cong dur &an Dung Quét 2; (2)
Quyét dinh ctia B& Cong Thuong vé viéc ap thué chdng ban pha gia voi thép HRC Trung Qudc.

Rui ro: (1) Rui ro suy thoai kinh t&€ anh hudng dén nhu cau tiéu thu thép va kéo gia thép di xudng; (2) Rui ro canh tranh vai san
pha&m thép can néng Trung Quéc va An Do.

Nam 2020 2021 2022 2023 2024F
Doanh thu thuan (ty VND) 90,119 149,680 141,409 118953 138,266
LN tr HDKD (ty VND) 15,292 37,008 9,794 7,650 12,707
Bién LNHDKD (%) 170 247 6.9 6.4 9.1
LNST cuia cong ty me (ty VND) 13,450 34,520 9,444 6,300 11,411
Bién LNR (%) 14.9 231 6.7 57 8.2
EPS (VND) 2,191 5,512 1,452 1,170 1,954
ROE (%) 227 38 98 6.5 10
PJE (x) 108 6.5 124 154 13.2
P/B(X) 23 2.3 13 15 1.4

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Tap doan Hoa Sen (HOSE: HSG)

HOA SEN

Cai thién bién lgi nhuan nho gia tang hang ton kho gia thap

Cong ty CS phan Tap doan Hoa Sen (HoSE: HSG) la doanh nghiép hang dau trong linh vuc ton ma tai Viét Nam. Tap doan
Hoa Sen chti yéu san xuét ton ma, 6ng thép, &ng nhua va ban & vat liéu xay dung Hoa Sen hién chiém thj phan &n nhét
trong mang ton ma véi 29%. Ngoai ra, doanh nghiép con s& hitu chudi phéan phdéi vat liéu x&y dung bao gdm hon 100 ctra

Gidmuctiéu (12 thang) 24,000 VND  hangHoa Sen Home.
Gié hién tai (08/10/24) 21350VND K&t qua kinh doanh: 9T/2024, HSG ghi nhan doanh thu thuan dat 29,163 ty dong (+24% YoY) va lgi nhuan sau thué dat 696
Suétsinhicf(%) 1241%  ty dong (cai thién so véi mic 16 173 ty dong cung ky); [&n lugt hoan thanh 81% vé doanh thu va 174% vé loi nhuan clia ca
VNINDEX 1272 hian do.
Vén héa (ty VND) 13151 L . . . )
6LCP i (iew CF) 66 Trién vong nam 2024: HSG da tich cuc tich trir hang ton kho (+49% QoQ), khi gia nguyén vat liéu HRC & murc thap (530-
anh (rie ; . fin U . . s N
Huenney 550 USD/t&n); co thé gitip HSG cai thién 1-2 diém phan tram bién loi nhuén trong ndm 2024. Ngoai ra, chiing toi cho rang: (1)
Tirdogiaodich (iéu CP) M5 bt dong san dan dung hdi phuc, cac du an trién khai kich thich nhu cau thép ma t ¢, (2) xu huong xust kné :
5211 Caofthdp (VND) 26100116100 t dong san dan dung hoi phuc, cac u an trién khai kich thich nhu cau thép ma trong nuac, xu udng xudt khau qua cac
KLGD binh quan 90 ngay (trieu CP) 1280 nudc EU, Bac My nhd canh tranh vé gig, (3) bién phap chéng ban pha gia thép ma nhap khéu tir Trung Quéc, Han Quéc
GTGD binh quan 90 ngay (ty VND) 255 (ADO2) dugc ap dung sé gia tang san lugng tiéu thy trong nudc. Tir d6, doanh thu 2024 udc tinh dat 40,843 ty dong (+29%
He s6 Beta (121) 1.7 YoY), LNST 2024 uéc tinh dat 857 ty dong (gép 28 lan YoY). Ve dai han, muc tiéu mé 600 siéu thi vat liéu xay dung Hoa Sen
Biéndonggia 3T 67 121 Home sé [a budc di chién lugc tiép theo clia cong ty khi s hitu kha nang &p dung cong nghé trong mang ban &. Tinh dén
Tuyétdsi (%) 156 69 123 thang 12/2023, siéu thj Hoa Sen Home s& hitu 114 ctta hang Hoa Sen Home trén ca nuac.
So véi VNIndex(%) -14.6 -80 03 L. - . )
”~ N Index (LHS) D) Cac yéu to can theo doi: (1) Dién bién gia HRC dau vao va ton ma dau ra, (2) Quyét dinh cltia Bo Cong Thuong veé diéu tra
00 - HSG VN Equity (RHS) 20000 chéng ban pha gia thép ma tr Trung Qudc, Han Quéc (AD02).
1200 W 2 000 Rui ro: (1) Rui ro suy thoai kinh t&€ &nh hudng dén nhu cau tiéu thu thép; (2) Rai ro gia thép di xudng:
, - 25,
1000 N&m 2020 2021 2022 2023 2024F
- 20,000 Doanh thu thuan (ty VND) 27,531 48727 49,711 31,650 40,843
800 A LN tir HDKD (ty VND) 1,946 5103 584 96.1 939
co0 r 15000 Bign LNHDKD (%) 71 105 12 03 23
L 10000 LNST ctia cong ty me (ty VND) 1,153 4314 251 30 857
400 - ’ Bién LNR (%) 4.2 89 05 01 21
L <000 EPS (VND) 1,833 6,849 393 49 1,260
200 A , .
ROE (%) 184 476 22 028 71
0 0 P/EK) 63 55 365 4614 15
a P/B(x) 11 21 08 1 1

12/23
01/24
02/24
03/24
04/24
05/24
06/24
07/24
08/24
09/24

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Thép Nam Kim (HOSE: NKG)

&
0.0

TON NAM KIM

Giamuyc tiéu (12 thang) 25,000VND
Gié hién tai (08/10/24) 22,050 VND
Sudtsinh16i(%) 13.38%
VNINDEX 1,272
Vén hoa (ty VND) 5,805
SLCP luru hanh (trieu CP) 263
Tu dogiaodich (trieu CP) 170
52-tuan cao/thap (VND) 27,200/17,150
KLGD binh quan 90 ngay (triéu CP) 554
GTGD binh quan 90 ngay (ty VND) 109
Hé s6 Beta (12T) 18
Biéndonggia 3M 6M 12M
Tuyétdsi (%) -114 -11.0 136
So vdi VNIndex(%) —104 -12.2 10

(pts) VN Index (LHS) (VND)

NKG VN Equity (RHS)

1,400 - r 30,000
1,200 - o VAT 25,000
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200 H I 5,000

0 0
L3833 33333333
eFS85338334585883

€9 Shinhan Securities

Ky vong mang xuat khau

CTCP Thép Nam Kim (HoSE: NKG) la doanh nghiép nam trong top 3 doanh nghiép san xuét ton ma tai Viét Nam. Hoat dong
san xuét kinh doanh c6t 16i ctia NKG la san xuét cac loai ton ma va 6ng thép. Nam Kim hién quén Ly va van hanh 4 nha
may véi téng cong sudt 1.2 triéu t&n ma/ndm; chiém 17.4% thi phan ton ma. Hé théng dai ly phan phdi ctia Nam Kim chu
y&u & mién Nam, rong khap TP. H6 Chi Minh, Bong Nai va cac tinh lan can. Doanh thu ctia Nam Kim chiém dén 60% La thi
truong xudt khéu, 40% dén tir noi dia.

Két qua kinh doanh: Trong 6T/2024, NKG ghi nhan doanh thu dat 10,952 ty dong (+11% YoY) va lgi nhuan sau thué dat
370ty dong (+386% YoY). Bang luu y, san lugng tiéu thu tir kénh xuét khau tang 68% YoY, chiém ~70% trong 6T/2024.

Trién vong n&m 2024: Chiing t6i du kién doanh thu nam 2024 dat 21,811 ty dong (+17% YoY), loi nhuén sau thué dat 719
ty dong, tang gap 6.14 so véi nam trudc. (1) trién vong tiéu thu tang trudng tai cac thi truong My va Chau Au; (2) ky vong
giad Thép sé budc vao chu ky tdng méi ttr quy 3/2024 véi dong luc tir gid HRC tao déy trung han tai ving 500-550
USD/t&n, (3) nhu cau tiéu thu ndi dia gia tang manh mé hon nhd sy hoi phuc cla thi trudng Bat dong san dan dung, xay
dung ha tang gia tang. V& mé&t dai han, du &n Nam Kim Pht My du kién sé tang gép déi cong suét hién tai cia Nam Kim
|én 2.2 triéu t&n nam trong 2027. Dy an dugc chia thanh 3 giai doan 2024, 2025 va 2027, mdi giai doan nang cong suat
lén 400,000 tan.

Yéu t6 can theo déi: (1) Dién bién gia HRC dau vao va ton ma dau ra; (2) Quyét dinh ctia B Cong Thuong vé diéu tra
chéng ban pha gia thép ma ttr Trung Qudc, Han Quéc (AD02).

Rui ro: (1) Rui ro suy thoai kinh té anh hudng dén nhu cau tiéu thu thép; (2) Rui ro gid thép di xudng.

Nam 2020 2021 2022 2023 2024F
Doanh thu thuan (ty VND) 11,560 28,173 23,071 18,596 21,811
LN t&r HDKD (ty VND) 509 2,749 93 177 894
Bién LNHDKD (%) 4.4 9.8 04 09 4.1
LNST cuia cong ty me (ty VND) 295 2,225 -125 17 719
Bién LNR (%) 2.6 79 -0.5 0.6 33
EPS (VND) 1,161 8,683 -474 446 3,496
ROE (%) 9.5 50.0 -23 3% 15
P/E (x) 9.0 37 N/A 56.2 55
P/B(x) 0.8 15 0.6 1.3 0.8

Nguon: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Coéng b quan trong

IS T

: o~ X
MUA Kha néng sinh itrong 12 thang 1 15% troén : TICH QUC: C6 phiduduoc theo ddi covén héa ln nhét rong nganh dugckhuyénnghiMUA @ |ﬂ :
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: G8 phiu dutictheo doi covén héa nnhit rong nganh duoc khuyén nghiBAN
/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cua t6i/ching toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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