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Théng tin ¢b phiéu

Nganh thép toan ciu: Ap luc du thira cong suit ngay cang 16n din dén
hang loat bién phap bao h¢ thwong mai

Nganh thép toan cﬁu tiép tuc d6i mat voi tinh trang du thira cong sudt ngay cang
16m, budc cac quoc gia phai dyng 1én cac hang rao thué ‘quan va han ngach
nghiém ngét dé bao ho san xuat ndi dia. Hién nay, cong sudt san xudt thép toan
cau dang du thira khoang 640 triéu tin - tvong duong khoang 26% cong suét
san xudt thép tho toan cdu van chua dugc sit dung. Su phan héa cang tré nén
sdc nét khi co ché CBAM bit dau ap dung thuc té, tao ra ap luc chi phi dang ké
bugc cac doanh nghiép phai dau tu vao 16 trinh "thép xanh" dé duy tri loi thé
canh tranh xuét khau.

Chung t6i dy bao gia thép toan cu trong nam 2026 s& bude vao giai doan phuc
hoi dan tir ving d4y, tuy nhién da ting trudng s& mang tinh chét 6n dinh thay vi
bung n6 nhu giai doan dai dich. Su phuc hdi nay chiu tac dong boi hai luc day
dbi 1ap 1a (1) Rao can tir tinh trang du thira cong sudt; va (2) xung dot dia chinh
tri lam gian doan chudi cung ung.

Vén hoa thi truong (ty dong) 214913
S6 CP dang luwu hanh (triéu cp) 7.675
Gia thi truong (ddng) 28.000
Gia cao nhit 52 tuin (ddng) 30.350
Gia thép nhat 52 tuin (dong) 20.300
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HPG 33 6,9 6,1
VNINDEX 4.4 -6,3 -1,9

Co cau co dong

Ong Tran Pinh Long va vog, con 35,7%

Con lai 64,3%
Don vi: Ty dong

KHKD 2025 TH 2025 % TH

DT 170.000 156.116 109%
LNST 15.000 15.450 97%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn

Trién vong doanh nghiép: Hoa Phat tin dung lgi thé sin nha

KQKD nim 2026 duoc ky vong duy tri trién vong tich cuc dén tir sy giao thoa
giita chu ky mé rong cong suit va moi truong kinh doanh dugc bao ho chit ché.
Viét Nam thiét 1ap hang rao thué chéng ban pha gia toan dién ddi véi thép HRC
(4p dung murc thué 27,83% cho ca kho rong tir thang 4/2026). Pay 1a "chét
chan" chién luogc giup HPG loai bo 4p luc tir thép nhap khau gia ré va tbi uu
cong suat van hanh du 4n Dung Quét 2. V6i nang lyc san xuat HRC du kién dat
8,6 triéu tan vao nam 2026 trong khi thi truong van thiéu hut nguén cung, HPG
s0 htru uu thé thuan loi dé dan dat chu ky phuc hoi ciia nganh, dong thoi giam
thiéu tdi da cac rai ro tir bién dong dia chinh tri va chi phi vén tai bién qudc té.

HPG da chu dong thyc hién chién lugc thu hep thi truong xuat khau dé tap trung
ngudn lyc vao thi trudng ndi dia. Trong nam 2025, ty trong doanh thu tir xuat
khau cua tap doan da giam manh, chi con chiém 16% tong doanh thu (so véi
mirc 31% cta nam 2024), trong d6 céac thi trudng 16n nhu Chau Au va Chau My
ghi nhan mirc giam 1an lugt 14 57% va 34%.

Khuyén nghi: Chung toi su dung két hop phuong phap CKDT va PE véi ty
trong 70/30 d€ xac dinh muc gia phu hop cho HPG la 33.100 dong/cp, tuong
duong vdi tiém nang tang gia 18,4% so voi gia dong cura ngay bao céo.

Yéu t6 theo dai:
e San luong tiéu thu cac san pham thép
e Gia thép dau ra va gia nguyén vat lidu dau vao

Tom tat mot so chi tiéu tai chinh:

(Ty déng) 2023 2024 2025 | 2026F 2027F
Doanh thu 118.953 138.855 156.116  213.090  226.467
Loi nhuan gop 12.938 18.498 24.498 31.008 33.308
LNST 6.835 12.020 15.450 21.405 22.159
ROE 6,65% 10,51% 11,96% 14,21% 12,83%
ROA 3,62% 5,35% 6,02% 7,20% 6,84%
D/E 0,64 0,72 0,70 0,67 0,59
EPS 1.175 1.879 2.013 2.789 2.887
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I. Nghanh thép toan ciu 2026: ting truéng chim — canh tranh cao
1. Tinh trang dw cung nganh thép: Thuc trang va nguyén nhén c6t 16i

Nang lyc san xuat thép toan cau da ting trudng 6n dinh ké tir nam 2019, trai nguoc véi
su suy giam nhu cau thép thé gidi trong hau hét giai doan nay. Tinh trang du thira cong
suat da gy ap luc 16n 1én thi trudong thép trong nhitng nim gan day, din dén ty 18 st
dung cong suit thuong thip hon nhiéu so véi mirc chuin 80%, muc chuin cho ty 16 st
dung cong suit lanh manh. Mic du nhu cau thép toan cau chi ting trudong khiém tén,
nhung van c6 ké hoach ting dang ké cong sut trén toan thé gidi trong vai nim téi.

Du bao muc tang truong cong suat toan cau la 6,7% trong giai doan nam 2025-2027,
nhanh hon téc d6 ting truong nhu cau thép toan cau. Néu mirc ting trudong cong sut nay
duoc hién thuc héa, cong suit du thira toan cu c6 thé ting 1én 721 triéu tin vao nim
2027.

Tinh trang du thira cdng suit ngay cang ting
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Nguon: Worldsteel, BETA tong hop

1.1 V& phia cung: Ap luc du cung va rao can diéu chinh cong suit

Hién nay, cong suét san xuat thép toan cau dang du thira khoang 640 tridu tin - tuong
duong khoang 26% cong suét san xuat thép tho toan cau van chua dugc sir dung hodc
hoat dong dudi mirc kha thi vé mat kinh te Luong du thira nay tap trung chu yéu ¢ Trung
Quéc, chiém khoang 400 tri¢u tan trong tong lwong du thira toan cau, tiép theo 1a An Do
(50 triéu tan), chau Au (40 triéu tan) va khu vuc CIS (30 triéu tin). Tinh trang du thira
cong suat xudt phat tir hai yéu t6 chinh:

 Qua trinh cong nghiép hoa nhanh chéng cua Trung Qudc da thic déy viéc bd
sung nang luc san xuat khong 16 trong giai doan 2000-2015, vuot xa toc do ting
truong nhu cau trong nudc, tao ra tinh trang du cung vinh vién trong thoi ky suy
thoai.

o Sy thiéu linh hoat trong viéc cit giam cong suét khi (1) Cac doanh nghiép nha
nudée tiép tuc van hanh cic nha may thua 18 vi Iy do viéc 1am va 6n dinh xa hoi;
(2) Cac nha may thép BOF chiém cong suét 16n lai khong thé tam dimg ngay c6
khi gia thép giam xudng dudi gia thanh san xuat. Do dic tinh k¥ thuat nén 10
luyén cde va 10 cao dugce thiét ké dé hoat dong lién tuc trong ca chu ky kéo dai
15-25 nam.

Bat chap tinh trang du thira c6ng suat san xuét thép toan cau viéc bo sung cong suat méi
van tiép tuc dién ra vi mot so 1y do chién luoc va kinh té. Pic biét la chinh phu ¢ cac
nu6c dang phat trién - coi thép 12 nguyén lidu tho chién lugc thiét yéu cho cong nghiép
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hoa, phat trién co sO ha tang va an ninh qudc gia, bién minh cho cac khoan dau tu bat ké
su can bang cung cau toan cau.

SAN LUQNG SAN XUAT THEP TY TRONG SAN XUAT THEP, 2025
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Ngudn: Worldsteel, BETA tong hop

1.2 Vé phia ciu: Sw dich chuyén ddng lue ting truwéng va tai ciu triic
Phén héa theo khu vure: chiu A tiép tuc din dat véi dong lwc tir An P§ va ASEAN

Uy ban Thép OECD cho biét nhu cau thép toan cau di giam trong bon nam lién tiép, sau
khi dat dinh diém vao ndm 2021. S6 lidu cho thy nhiéu thi truong méi ndi di ghi nhan
su ting truong nhu cdu manh mé trong nam 2022-2025, nhung diéu d6 phan 16n da bi
bu dip boi su sut giam dang ké vé nhu cau tai Trung Qudc va su ting trudng cham & cac
thi truong phat trién.

Maic du dy kién s c¢6 sy phuc hoi nhe vao nam 2026, nhung trién vong van con nhiéu
bat On, dac biét 1a do céc rui ro dia chinh tri lién quan dén Trung Dong.

Vé mit dia 1y, nhu cau thép toan cau tiép tuc phan hoa 13 rét theo khu vuc, trong d6 chau
A duy tri vai tro trung tam nhd quy mo tiéu thy 16n va dong lyc tang truong tir cac nén
kinh té m¢i ndi. Tuy nhién, cdu triic nhu cau dang co sy dich chuyén dang ké, voi Trung
Quéc khong con 1a dong lyc ting truong chinh nhu trude do thi trudng bat dong san yéu
kéo dai.

Nguoc lai, An Do va khu vuc ASEAN nbi [én 1a dong luc tang trudng chinh ctia nhu cau
thép toan cau, nhd qué trinh d6 thi héa va cong nghiép hoa dién ra manh mé&. Nhu cau
thép tai ASEAN dugc ky vong duy tri murc tang truong on dinh khoang ~4% trong nam
2026, trong khi An D9 tiép tuc ghi nhan mirc ting trudng cao nhat trong cac nén kinh té
16m.

Céu tric nhu ciu: nganh xiy dung chiém wu thé nhung vai tro dang suy giam

Chung t6i nhan thiy nhu cau thép toan ciu van tap trung chil yéu & linh vuc xdy dung
va bit dong san, chiém khoang 50% tong tiéu thu. Cac linh vuc con lai bao gdm co khi
(16%), 6 t6 (8%) va nhom san pham kim loai — nang lwong dong vai trd bo tro trong co
céu chung.

Tuy nhién, xu hudng dang c6 sy dich chuyén dang cha y. Mang xay dung, dic biét tai
Trung Quéc va mot phan chau Au, tiép tuc chiu ap luc do thi truong bt dong san suy
yéu va hoat dong dau tu ching lai. Dleu nay khién ty trong dong gop cua linh vyc nay

¢6 xu huéng giam twong ddi trong tong cau thép toan cau.
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-
0 chiéu nguoc lai, cac dong lyc tang truong moi dang dan hinh thanh, bao gdm déu tu
ha ting cong, phat trién ning luong (dic biét 13 ning lugng tai tao va ludi dién) va mé
rong san xuat cong nghi¢p. Nhing linh vuc nay dugc ky vong s€ dong vai tro thay thé
trong trung han, gop phan tai cin bang ciu triic nhu ciu thép theo hudng bén ving hon.
Tiéu thu thép theo khu vuc (Tri¢u tin) Tiéu thu thép theo linh vue
EU 189 Diu khi _Suécl &hf’“g Kzlllijm
San pham kim 6% °
loai
cIs 1%
USMCA 134 Thiét bi gia
dung
3%
Trung & Nam My I Dong tau &
duong sat
4%
Trung Déng & Chau... H

Chau A 1273

2. Thwong mai qudc té: Chii nghia bao hd gia ting va kiém soat xuit nhap khiu

Ngudn: Worldsteel, BETA tong hop

Trong bbi canh nang lyc san xudt thép gia ting manh tai chau A, Trung Dong va chau
Phi trong khi nhu cau toan ciu tang trudng cham, thi truong thep dang d6i mat véi tinh
trang du cung kéo dai. Ap lyc tiéu thy budc cac nha san xuat phai giam gi4 va ddy manh
Xuat khau qua d6 kéo mit bang gia thép toan cau di xudng va lam gia ting canh tranh
quoc té.

Trong d6, Trung Qudc 1a yéu té chi phdi chinh ciia xu huéng nay. Xuat khau thép ciia
nudc ndy ting manh trong nhitng nim gan day, véi thang du thuong mai vugt 100 triéu
tan vao nam 2024 va tiép tuc dat ky luc trong nim 2025. Luong thép gia ré tir Trung
Qudc gia tang da 1am trdm trong thém ap luc du cung toan cau, qua d6 thic day cac qudc
gia gia tang ap dung cac bién phap phong vé thuong mai nhu thué chdng ban pha gia,
thué nhap khau va han ngach nham bao vé nganh san xuat noi dia.

TOP Khu vue xuit khiu TOP Khu vuc nhap khiu
.S 350.000
S
=
ey
® 300.000 = Con lai
250.000 W Bic My
H Chau Au
200.000
m Dong Nam A
150.000
B Nhat & Han
100.000 An Do
W Trung Quéc
50.000
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Nhip khiu theo khu vue
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Pon vi: Nghin tin | Ngudn: Worldsteel, BETA tong hop

Khu vuc Chau Au (EU)

EU duy tri co ché han ngach (safeguard) thay vi thué tuyét d6i, nhung dang c6 xu hudng
siét chat dan nhap khau. Cu thé, han ngach mién thué duoc giam xudng con 18,3 tridu
tan/nam (khoang 50% so véi trudc), trong khi thué ngoai han ngach ting 1én t6i 50%.

Song song, EU tiép tuc ,trién khai cac bién phap phong vé riéng 1¢; dién hinh la thang
9/2025 ap thue 12,1% d61 vé1 HRC tir Viét Nam, véi Hoa Phat 1a doanh nghiép duy nhat

duoc mién trr.

Nhing dong thai nay gitup han ché thép gia ré nhap khau va hd trg gia ndi dia, trong bdi
canh chi phi san xuat tai EU van cao do gi4 ning lugng chua ha nhiét. Pong thoi, viéc
tang cuong bao hé cing phan anh ap lyc canh tranh ma EU dang d6i mit, dac biét khi
xuat khau sang My chiu murc thué cao.

Hién tai va D€ xuat

Bién phap tw vé hién hanh

Bién phap tu vé dé xuét

Tong han ngach
mién thué

Giai doan tham chiéu

Thué ngoai han ngach

Co 56 phan bo cho timg
quoc gia/mat hang

Co ché han ngach
chung

(Residual quota)

Quy téc xuét xir (C/0)
Co ché quan ly

Thoi han / Trang thai

(Pang hiéu luc)
34 - 35 triéu tAn/nam

Dua trén mae NK trung binh
2015-2017 + néi 1éng 4%/ndm

25%

Dua trén NK trung binh 2015-
2017

Cap 15% cho 1 s6 qudc gia 16n
trong nhom nay

Quy tic xuat x{r hai quan tiéu
chuan

Cho phép chuyén han ngach du
sang quy sau

Co hiéu luc dén 30/06/2026

(cong bd 17/10/2025)

18,3 triéu tin/nim
(giam mot nira so voi 2024)

Thiét 14p lai dya trén thi phan nhap
khau cua nam 2013 (13%)
50%

Téng lugng 2013 x Ty trong NK
binh quan 2022-2024

Siét chat hon, Cap 13% cho mdi
quoc gia trong nhom "other
countries"

Chirng minh xuat x{r chit ch& hon

Khong duoc chuyén sang quy sau

Chua x4c dinh — Pang chd Hoi dong
va Nghi vién EU phé duyét

Ngudn: BETA tbng hop
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Khu vuc Bic My

My gia tang cac bién phap thué quan, dic biét 1a nang thue theo Muc 232 Ién t&i 50%
dbi v6i mot sb san pham tir thang 6/2025, tlep tuc cang ¢d mirc do bao ho cao dbi voi
nganh thép nodi dia. Cung voi hé théng thue chéng ban pha gia (AD) va chdng trg cip
(CVD) di duoc ap dung rong rii trén nhiéu dong san pham, khién My dang tré thanh
mot trong nhiing thi trudng c6 rao can thuong mai khat khe nhat toan cau.

- Tét ca Thép & 25% - 50% (Cong Tang lén 50% cho mot
My e L8 20 thém vao thus NK) s md ti 2025
N AD: 0% - 178,9%; . X
My CORE AD & CVD CVD: Lén t6i 140% Hiéu lyc tir 2024
N Gia do thép . . .
My (Steel Racks) AD & CVD 144% (China-wide)  Gia han 03/2025
My Ongthéphan — \py ¢ cvp 69,2% - 85,5% Gia han 12/2024
carbon
Tét ca thép & . Hiéu lyc tir
Canada Nhom Surtax 25% 22/10/2024
. Bi thép nghién . o .
Mexico & dinh thep AD 3,68% - 31% Tir 03/2024
Ngudn: BETA tong hop
Khu vye Pong Nam A

Khi thi truong My va EU trd nén kho tiép can hon, luong thép xuat khau — dic biét tir
Trung Qudc va cac nudc chau A — c6 xu hudng dich chuyén sang cac thi truong khac
nhu ASEAN, Trung Pong va chau Phi, lam gia tang canh tranh tai cac khu vuc nay. Day
cling 1a mot trong nhitng nguyén nhan thic day lan song dp dung cac bién phap phong
v€ thuong mai lan rong trén toan cau.

Nhiéu qudc gia trong khu vyc nhu Thai Lan, Malaysia, Indonesia da trién khai hoic gia
han thué chong ban pha gia (AD) trén nhi€u san phdm chu lyc nhu HRC, CRC va ton
ma, voi muc thué cao.

Hién tai, Campuchia dang 12 thi trudng xuat khau 16n nhat cta sét thép Viét Nam, chiém
gin mot nira ty trong xuat khau trong khdi ASEAN. San pham sit thép cua Viét Nam
duoc ap dung thué suat 0% khi xuit khau sang Campuchia, dira theo Thoa thudn thiic
day thuong mai song phuong giira hai nudc.

Loai thué Mikc thué

Viét Nam HRC khé rong ~ AD 27,83% Py Lo

(tam thoti)
Viét Nam HRC AD 23,10% - 27.83% Tir 06/07/2025
(hiéu lyc 5 nam)
Viét Nam T6n ma AD 37,13% Tu'fAl 4/08/20%5
(hiéu lyc 5 nam)
Viét Nam CRC AD 4.43% - 25.22% Tir 28/12/2025

(gia han thém 5 nam)
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Loai thué Mikc thué Trang thai
Tw 11/2025

a2 g F o/ _ 0
Thai Lan Thép chit H AD 30,86% - 54,19% Tk T 5 i)
Théi Lan CRC AD (giahan)  8,5% - 33,32% Gia han 11/2025
(5 nam)
Malaysia Thép makém  AD (gia han) 7,72% - 26,8% 11/2025 - 10/2030
Indonesia CRC AD (ra soat) 4,82% - 26,38% Gia han dén 06/2030
Indonesia HRC AD (gia han) 0% - 20% DPén 01/2030

Ngudn: BETA tong hop

Thi trwdng xuit khiu thép ciia Viét Nam nim 2025

Han Quéc
3%

Australia
4%
Dai Loan >

5%

Hoa Ky
8%

21%

Ngudn: VSA, BETA tong hop
3. Piéu chinh thué bién giéi carbon: Giai quyét nguyén nhan gbc ré

Nganh sat thép chiém gan 8% lugng khi thai carbon dioxide (CO2) toan cau va duge {(é’p
hang 1a mot trong nhitng nganh cong nghi€p phat thai cao nhat, chiém khoang 30% tong
lugng khi thai carbon cong nghiép.

CBAM: Co ché diéu chinh carbon tai bién gi6i cia EU

CBAM (Carbon Border Adjustment Mechanism) 14 co ché EU ap chi phi carbon 1én
hang nhap khau dua trén lugng phat thai CO: “embedded” trong qua trinh san xuét. Theo
d6, nha xut khau vao EU phai khai bao phat thai va mua chimg chi CBAM twong ting
v6i mirc gia carbon trong hé théng ETS cua EU. Vé ban chat, CBAM hoat dong nhu mot
dang “thué carbon tai bién gi¢i”, nhim dam bao hang nhap khau chiu chi phi carbon
tuong duong véi hang san xuét ndi khoi.

Nguyén nhan: CBAM: Co ché diéu chinh carbon tai bién giéi ciia EU

Viéc trién khai CBAM xuét phat tir hai dong luc chinh. Thit nhat, EU mudn han ché hién
tuong “carbon leakage”, khi doanh nghiép di chuyén san xuét sang cac qudc gia cé tiéu
chuan moéi trudng thap hon dé né chi phi carbon. Thir hai, CBAM giup bao vé ning luc
canh tranh ctia doanh nghiép noi dia trong bdi canh gia carbon tai EU (ETS) & muc cao,
trong khi phan 16n cac quéc gia khac chua ap dung co ché dinh gia carbon twrong duong.
Néu khong co6 CBAM, chénh léch chi phi carbon cé thé khién san pham EU mat loi thé
dang ké trén thi truong qudc té.
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H¢ qua: Phan manh thi trwong theo mirc xa thai carbon

CBAM dang tao ra su phan tach rd rét cia thi trudng thép toan cau gitta (i) cac khu vuc
¢6 dinh gia carbon nhu EU/UK — noi yéu cau thép “low-carbon” véi chi phi cao, va (ii)
céc thi trudng chua 4p dung carbon pricing — noi thép truyén thong van c6 loi thé. Khi
co ché nay duoc trién khai ddy du, chénh 1éch chi phi giira thép phat thai cao va thap co
thé 1én t6i 150-200 EUR/tan, qua d6 tai dinh hinh dong chay thuong mai: thép phat thai
cao dich chuyén sang céc thi trudng it kiém soat, trong khi thép “xanh” tip trung vao
EU.

Khac véi thué quan truyén thong, chi phi tir CBAM khé c6 thé chuyén hét sang ngudi
mua. V6i thép 16 cao (BF-BOF), chi phi carbon c6 thé chlem td1 25-30% gia thanh theo
murc gia ETS hién tai, khién san phdm phat thai cao mét loi thé canh tranh tai EU. Do
do, CBAM la mdt rao can mang tinh cau truc, budc doanh nghiép phai gidm phat thai
thay vi chi canh tranh vé gia.

San luong thép thd theo quy trinh

Ty trong thép BOF trong Ty trong thép EAF trong
san lugng toan cau san lugng toan cau
71,1% 28,6%
an
Cudng do CO, Cudng do Cudng do CO,

BF-BOF CO, DRI-EAF EAF phé I|eu

trung binh trung binh trung binh
2,33 1,37 0,68

Tinh bang tdn CO, trén tan thép tho duc, dura trén sé liéu nam 2022.
Nguon: Worldsteel, BETA tong hop

Téc dong dén Viét Nam: Ap lwe chi phi va tai dinh hinh chién hrgc

Chung toi cho rang, CBAM s& tao ra ap lyc mang tinh cau tric ddi voi cac doanh nghiép
thép Viét Nam, do mé hinh san xuét hién tai van phu thudc 16n vao cong nghé 16 cao
(BF-BOF) v¢i cudong do phat thai cao. Khi co ché nay di vao giai doan thu phi tir nim
2026, chi phi carbon b6 sung c6 thé 1am suy giam dang ké kha nang canh tranh tai thi
truong EU — von 1a phan khuc co gia ban va bién loi nhuén cao. Diéu nay bugc cac doanh
nghiép phai tai dinh vi chién luoc xuat khau, dong thoi can nhéc lai ciu trac cong nghé
trong trung va dai han.

Trong ngan han, chung t61 ky vong CBAM s€ gdy ap luc Ién bién loi nhuan cua cac
doanh nghiép Xuat khau sang EU thong qua hai kénh chinh. Thir nhét, chi phi tuan thu
gia ting, bao gdm viéc thiét 1ap hé thong do ludng — béo cdo — kiém chimg phat thai
(MRV) va chi phi mua ching chi carbon. Thir hai, trong truong hop khong thé chuyén
toan b chi phi sang nguoi mua, cac doanh nghiép co thé phai chap nhan giam gia ban

hodc mét don hang véo tay cac nha san xuét c6 cuong do phat thai thap hon.
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Trong trung va dai han, CBAM s& thuc ddy qua trinh phan hoa rd rét trong nganh thép
Viét Nam. Cac doanh nghiép chu dong du tu giam phat thai c6 kha ning duy tri hién
dién tai thi truong EU va timg budc tham gia phan khuc “green steel”, noi c¢6 tiém ning
hudng muce gid ban cao hon (green premium). Ngugc lai, cac doanh nghiép cham thich
ung co thé bi gi61 han trong céc thi truong co ticu chuin thép hon, vé1 mire @0 canh tranh
cao va bién lgi nhuan thép hon vé mit ciu trac.

Cac qudc gia xuat khau d6i phé véi CBAM ra sao

Quan sat cac qudc gia xuit khau thép 16n sang EU cho thidy mirc d6 chuén bi d6i véi
CBAM c6 su phan hoa dang k&, phan anh khac biét vé cau trac cong nghé va chién lugc
cong nghié¢p.

Trung Quéc nha san xuét thép 16n nhat thé gidi, dang theo dudi chién lugc
chuyen ddi timg phan (dual-track), trong d6 duy tri phan 16n cong suit 10 cao
truyén théng phuc vu thi trudng noi dia va cac thi truong khong ap dung thue
carbon. Hién tai, ty trong thép san xuét bang 16 dién (EAF) cua Trung Qudc van
& mirc thap (khoang 10% san lugng) va “thép xanh” phuc vu cho thi trudng ap
dung CBAM khoéng 2-4% t6ng san lugng. Song song véi dinh huéng nay, Trung
Quéc dang gia ting kiém soat hoat dong xuat khau thép. Tir ngay 1/1/2026, cac
16 hang xuat khiu phai duoc phé duyét dua trén hop dong va chirng nhan kiém
dinh chat lugng ctia nha san xuat. Chinh sach nay nham han ché xuét khau thép
gia ré, chit luong thap, dong thoi kiém soat 6 nhidm mai trudng va thuc ddy qua
trinh tai co cAu nganh thép theo hudng hiéu qua va bén virng hon.

Tai An Do, tién trinh chuyén déi diép ra cham hon. Ngéph thép van phu thudc
16m vao than va cong nghé truyén thong, trong khi hé thong do ludng phat thai
(MRYV) va dinh gia carbon ndi dia con ¢ giai doan dau.

Trong khi d6, Thd Nhi Ky 1a truong hop c6 loi thé cAu trac rd rét hon nho ty
trong cong nghé 10 dién cao (chlem khoang 70% tong san lugng thép) . Diéu nay
giip cuong do phat thai thip hon dang ké so véi cac quoc gia sir dung 16 cao.
Tuy nhién, loi thé ndy chua dugc khai thac day du do nhiéu doanh nghiép van
chwa dau tu hoan chinh hé thong MRV, dén dén viéc phai str dung hé s6 phat thai
mic dinh cta EU va chiu chi phi CBAM cao hon mirc thuc té.
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So sanh kha ning canh tranh vao thi truong EU

Trung Qudc

Han-Nhat

Viét Nam

Thé Nhi Ky

XK truc tiép Nha XK Irjf’y(i)grl:ésiaohu Déj tac gan
giam, chuyén Tap trung HRC & ton Bi EU danh 1 MOL, Pt nhat, ty trong
. 1K Ne g . A A1~ s L 1a 1R thuoc manh . £
Vi the Noi dia sang ban thép 6 t6, k¥ ma gid ré gia la lan : XK 16n nhat,
: . z A < . £ HPG nho Y
thanh pham thuat cao dang tang tranh thue X thi phan dang
N X Thué CBPG .
& nude thir 3 trudng nhanh — 0% bi canh tranh
- (V]
Ch‘i phi sin Cao nhit Thép Trung binh Thép nhat Trung binh Trung binh Trung binh
xuat ($/tan)
Cong nghé¢ san  BOF 56% BOF 90% Chu yéu Chu yéu Chu yéu HPG, FHS BOF 30%
Xuit EAF 44% EAF 10% BOF BOF BOF dung BOF EAF 70%
Thai carbon
(tCOu/t) ~1.5 ~2.0-2.2 ~1.6-1.8 ~2.4-2.8 ~2.0 ~1.9-2.3 ~1.0-1.2
Chi phi CBAM - €61 €29 €93 €53 €53 €0
Safeguard: Safeguard:
Safeguard: bi han ngach Safeguard: nhom .ot,l’ler Safeguard:
RN > 13% chung; countries”; han ngach
loai khong ¢6 s Npay; ¢rgy 1N DEACH HPGc6loi  ludn hét som;
Rao can PVTM - han ngach; o hét rat AD: 19.3% £, Al wAs AP
Tokyo Steel the tuyét doi  dang bi diéu
AD: 18.1%— 07 . nhanh; AD o .
3599 6.9%, con lai HRC = 0% AD = 0%, tra AD thép
) 32.6%— con lai CRC/ma
42.1% 12.1%
NangKh_rc thep Rét cao (an (dang Rét cao T,h ap-Trung Théap Trung binh Trung binh
cao cap tang) binh
Chuyén a A A
huong XK Thép k§ Ngan han Riirohét ~ Daufuhe
<X X . chuyén thong do
Chién luge 3 gian tiep qua  thudt cao huéne san B han ngach luone phét
abi pho ASEAN hoidc  chju duoc CP g sang mién thué ong p
1 DNA & thai (MRV)
XK thép ban  CBAM Trune Pén nhanh vaANLTT
thanh pham. grong
Ngudn: BETA téng hop
EU27 — Nhip khau thép thanh pham tir cic nwéc (tin)
Switzerland
Malaysia
Algeria
Japan
Serbia
Egypt
UK
L et 1Ol O] !
Taiwan
Ukraine
Indonesia
India
Korea
China 4.118K
Turkey | ————a 117X
OK 1.000K 2.000K 3.000K 4.000K 5.000K 6.000K 7.000K
m 2024 m2025

Ngudn: ISSB, BETA tong hop
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Han nghach chiju chi phi CBAM Gi tri phat thii mic dinh theo quéc gia

0,
W% 950% ol 09,
71.5%

51,5%

26,5%

oc gi HRC HDG Slab

An b6 428 4,28 427

Indonesia 8,23 8,25 8,23

Trung Qudc 3,19 321 3,17

Nhat Ban 2,10 2,13 2,10

00%, Han Québc 2,12 2,14 2,12
4.0%

Thé Nhi Ky 2,43 2,51 2,31
2026 2027 2028 2029 2030 2031 2032 2033 2034 Viét Nam 2,35 2,37 2,35
Han ngach mién phi  mHan ngach chiu phi Brazil 1,62 1,73 1,61

Ngudn: EU commission, BETA tong hop

4. Gia thép va nguyén liéu tho: Phuc hoi trong than trong trudc ap lwe du cung
va rui ro dia chinh tri

4.1 Gia thép

Chung t6i du béo gia thép toan cau trong nim 2026 s& budc vao giai doan phuc hoi dan
tir ving ddy, tuy nhién da tang trudng sé mang tinh chat 6n dinh thay vi bung nd nhu
giai doan dai dich. Su phuc hoi nay chiu tdc dong bai hai lye day doi 1ap:

Rao can tir tinh trang du thira cong suit: Yéu té then chdt kim hdm kha ning
but pha cua gia thép khong nam & chi phi san xuat ma chinh la ap lyc du cung
vinh vién trén quy mo toan cau. Vi khoang 26% cong suat chua dugc khai thac
hiéu qua, thi trudng s& nhanh chéng phan tng bang cach tang cung ngay khi gia
hdi phuc.

Xung dét dia chinh tri va rii ro chudi cung trng: Xung dot tai khu vuc Trung
Poéng dang trd thanh rui ro hién hiru ddi véi cu trac gia thép the gidi. Mac du
san lugng cua Iran (chiém khoang 1 ,7% san lugng thep toan cau véi 31,8 tricu
tan vao nam 2025) c6 tac dong truc tiép han ché, nhung rai ro phong téa eo bién
Hormuz — cira ngd huyét mach van chuyén — c6 thé 1am gian doan t6i 11% tong
kim ngach thuong mai thép toan cau (theo Wood Mackenzie). Viéc Iran thit
chat xuat khau (khoang 11-12 tri¢u tan thép thanh pham va ban thanh pham mdi
nam) trong kich ban eo bién bi phong toa s€ tao ra nhimng cl so¢ cung cuc b,
hd tro tam 1y tang gia trén thi truong qudc té.

4.2 Gia nguyén vat liéu tho

Than coc: Ngay sau khi xung dot leo thang, gia than thé gio1 da ghi nhan mure
tang dot bién 1én t6i 20%. DU cac tuyen véan chuyén than tir Uc it di qua eo bién
Hormuz, nhung gia dau va khi dét (LNG) ting vot di kéo theo chi phi van
hanh mo va cudce van tai bién.

Thép phé: Khu vuc Trung Dong, dac biét la Iran va cac nudc lan cén, la ngudn
cung phoi va thép phé quan trong cho khu vyuc ASEAN va Tho Nhi Ky. Viée
phong toa eo bién Hormuz (giam 85% luu lugng tau bé qua day tinh dén thang
3/2026) da cat dut dong chay phe liéu nay. Gia thép phé tai cac thi truong thay
thé nhu Nhat Ban va Han Qudc dang bi day 1én cao do nhu ciu tim ngudn cung
an toan ting manh. Piéu nay cung ¢d vi thé ciia thép phé 1a mit hang nguyén
lidu c6 da tang bén ving nhat trong nam 2026.

Quiing sit: Khac v6i than va phé liéu, quing sit dang chiu ap luc "de" gia tir
Trung Qudc. Tinh dén dau thang 4/2026, gia quing sat thé gidi lai dang lao ddc
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vé sat muc 105 USD/tan Do t6n kho quang sit tai cac cang Trung Qudc dang o
mure ky luc do nhu cau xay dung ndi dia Van tri tre. Nguon cung tir cac doi tac
truyén théng nhu Uc va Brazil van duy tri 6n dinh, dong thoi c6 thém su gop
mat cda cac du an khai thac mdi tai Tay Phi.

Gia nguyén vat liéu san xuit thép

150
140
130
120
110
100

90

80

70

DN LA N N S SN N G N S 0 4
@ W Y &
Quang sat 62%

UsD/ tan

Than Newcastle

Nguén: Investing, BETA tng hop
II. Trién vong kinh doanh ciia HPG
1. Pau vao: Ngudn cung tirng dwge dam bao va duy tri 6n dinh

HPG phu thudc dang ké vao nguyén liéu nhap khéu dac biét ddi voi than coe (~90%),
quang sat (~52%) va thep phé (~47%). Vé ngudn cung, doanh nghiép cha 'yéu nhép
quing sit tir Uc, trong khi than cdc dén tir Uc, Nga va Indonesia, con thép phé dugc thu
mua tir nhiéu thi truong nhu Nhat Ban va khu vuc ASEAN.

Ty trong chi phi san xuét thép 16 BOF Co cAu ngudn cung nguyén li¢u (2025)

\

m Quing sat
= Than c6c
m Thép phé
NVL khac
Dién ndng
= Nhan céng

m Chi phi khac

Quang sat Than c6c Thép phé
W Nhap khdu (%) ® Nbi dia (%)
Nguon: HPG, BETA tong hop
2. Piu ra: Tap trung cho thi trudong trong nwéc véi dong lue tir dau tw cong
2.1 Déng “ké hé” chinh sach: Viét Nam hoan thién hang rao bao ho HRC

Trudc d6, Viét Nam da trién khai bién phap chdng ban pha gia (AD19), ap dung d6i voi
thép cudn can nong (HRC) nhép khau tir Trung Qudc ¢6 khd rong <1.880mm. V&i mirc
thué dao dong tir 19,38% dén 27,83%, AD19 di phat huy hiu qua trong viéc han ché
dong thép gid re, qua do tao diéu kién cho cac nha san xuét ndi dia cai thién thi phan va
6n dinh mat bang gia.

Tuy nhi@n, chinh sach nay van ton tai mot “k& ho” dang ké. Cu thé, mot sé doanh nghiép
da chuyén sang nhdp khau HRC c6 kho rong hon (1.880-2.300mm) — nam ngoai pham

12/19



B: 'A CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé
SECURITIES INC HG6 Chi Minh

vi 4p dung ctia AD19 — nham né tranh thué. Piéu ndy lam suy giam hiéu qua tong thé
cua cac bién phap phong v¢ thuong mai, khi canh tranh tir hang nhap khau van ti€p dién
dudi hinh thuce thay doi quy cach san pham.
Sau 6 thang diéu tra, B Cong thuong di ban hanh Quyét dinh sé 612/QD-BCT, ap
dung thué chong lan tranh 27,83% d61 vo1 HRC kho rong, da gidi quyét tri¢t dé van dé
trén. Bi¢n phap c6 hiéu luc tur 17/04/2026, tuc 15 ngay ké tir ngay ky (02/04/2026).
Két hop v6i AD19, Viét Nam hién di thiét 14p mot khung bao ho toan dién va nhét
quan, loai bd kha nang lach thué thong qua thay doi thong so k¥ thuat. Diéu nay danh
dau budc chuyén quan trong tur trang thai “bao hd mot phan” sang “bao ho toan phan”
doi voi thi truong HRC.
Nhu cau HRC Viét Nam (2019-2025):
Don vi: tin 2019 2020 2021 2022 2023 2024 2025
HRC san xut trong nudc 6.367.193 6.256.913 7.129.809 7.139.246 6.727.351 6.829.533 8.388.307
HRC nhép khiu 6.156.434 6.645.872 7.512.651 8.080.723 8.935.539  11.884.267 8.908.764
HRC xuét khiu 1.497.618 1.186.407 1.292.300 1.304.198 3.405.663 2.503.259 886.949
Téng nhu ciu thi trwomg  11.026.009  11.716.378  13.350.160  13.915.771  12.257.227 16.210.541  16.410.122

Nhap khau/ Nhu ciu 56% 57% 56% 58% 73% 73% 54%

Ngudn: VSA, BETA tong hop

Viéc hoan thién hang rao bao ho duogc ky vong s€ thuc déy nhanh hon qua trinh tai cAu
trac thi trudong HRC, v6i xu hudng giam phu thudc vao nhap khau va gia ting tu chi
trong nudc. Trong d6, Hoa Phat Group (HPG) va Formosa Ha Tinh Steel (FMS) 1 hai
doanh nghiép hudng loi 16 rang nhat, nhd quy mé 16n, ning lyc san xuat canh tranh va
kha ning dap tmg da dang ching loai san pham.

Péng chu y, viéc HPG dwa vao van hanh Dung Quat 2 dién ra dung thoi diém thi truong

dugc bao ho manh hon, qua do gia ting dang ké trién vong tang trudng san lugng ciing
nhu bién lgi nhuan.

Cung — cAu HRC tai Viét Nam (tén)

16.210.541 16.476.361 17.000.000
5.000.000 5.000.000 5.000.000
2024 2025 2026F

EmFMS mHPG Nhu cau HRC Viét Nam
Ngudn: FMS, HPG, BETA tong hop
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2.2 Tap trung vao thi trweong ndi dia nho dwgc bao hg thwong mai

Niam 2025, Tap doan Hoa Phat ghi nhan doanh thu thuan hop nhat dat hon 156.116 ty
dong, tang truong 12% so v4i 138.855 ty dong ciia naim 2024. Thi trudng trong nudc
tiép tuc 1a tru cot véi 131 AT3 ty ddng doanh thu tir thi trudng nodi dia - ting 38% so voi
nam 2024 va chiém 84% tong doanh thu thuan.

Nguoc lai, doanh thu tur céc thi truong quéc té cua Hoa Phat c!li cc‘)p chiém }6% téng
(!oanh thu, S0 voi nérq 2024 1a 31%. Trong do, hai thi truong xuat khau 16n nhat 1a Chau
A va Chau Au giam lan lugt 57% va 34%.

Ty trong Doanh thu xuit khiu cia HPG

180.000 35%
160.000
140.000
120.000
100.000
80.000
60.000
40.000
20.000

30%

Ty déng

25%

20%

15%

10%

5%

0%
2017 2018 2019 2020 2021 2022 2023 2024 2025

= Doanh thu bdn hang  —@=—Ty trong xuat khau
Ngudn: HPG, BETA tong hop

Ty trong Doanh thu theo khu vwe ndm 2025

Noi dia Xuat khau

84% 16%

: Chau Phi
‘ 0%

Chau Uc
1%

Ngudn: HPG, BETA tong hop

X4y dung va BPS: dong luc thic day

Nganh xay dung dugc ky vong tiép tuc duy tri da tang trudng, véi hai dong luc chinh
1a (1) ddy manh dau tu cong va (2) xay dung dan dung so6i dong hon khi thi truong bat
dong san dan phuc hoi, dic biét nho cac du an dugce thdo g vudng méc phap 1y.

Giai doan dau tu cong trung han 2026-2030 chinh thirc khoi dong véi dinh hudng coi
ha ting 1a try cot ting truong. Chinh phu dat muc ti€u tang truéng GDP tir 10% tro 1én,
dong thoi nhan manh phat trién thi trudng trong nudc, lam moi cac dong lyc tang truong
truyén thong va day nhanh giai ngén ngay tir dau nam, dic biét vdi cac du an trong diém
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quoc gia. Quy mo vbn dau tu ha tang giai doan nay du kién co thé 1én t6i 8,5 triéu ty
ddng, cao gap gan ba lan 80 vo1 muc 2,87 trigu ty dong theo ké hoach cua giai doan
2021 - 2025, qua d6 tao nén tang hd tro cho trién vong nhu cau thép trong nhimng nim
toi.

Giai ngan dau tu cong nam 2025 duge thic ddy manh ngay tir dau nam, dat 858,6 nghin
ty dong — muc cao nhét giai doan 20212025, twong dwong 94,8% ké hoach Thu tudng
giao. Sang nam 2026, Chinh phii dat ké hoach vén gan 995,4 nghin ty dong, ting 10,4%
s0 voi ndm trude. Trong bdi canh no cong ndm 2025 wéc khoang 35-37% GDP, théap
hon dang ké so v6i tran 60%, du dia mo rong chi tiéu van con 16n.

No cong Viét Nam

93% 95% 100% 65%

60%
*

90% 64%

55% 56%

I S T T s TV VO N VO
S S NS S R G L ) O IR
2022 2023 2024 2025 2026 O M S SRS RO S S U M ,{07’
Q
)
B Gidi ngan thyct€ & % Thuc hién No cong / GDP Tran no cong

Ngudn: GSO, Bo Tai chinh, BETA tong hop

Tir dong luc ddy manh dau tu cong va thao g& phép 1y, nganh xay dung — dic biét méang
bat dong san dan dung — dugc ky vong budc vao chu ky hoi phuc vé khdi lugng cong
viéc khi sb luong du an cip phép moi gia tang va ha tang phat trién kich thich nhu cau
nha &. Tuy nhién, birc tranh thyc té cho thdy qua trinh hoi phuc nay dién ra trong trang
thai “vira ting truong, vira chiu ap luc”, khi doanh nghiép phai d6i mat dong thoi voi
chi phi nguyén vat liéu dau vao ting manh, 13i sudt duy tri & murc cao va diéu kién tin
dung con that chit.

S6 lwong dw an BPS thwong mai dwoc cip phép

86
26 79
61
- 59
50 >1 47 47 50
38
26 25
23 22
17 1s 1s 20 19I 19 18 20
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Q1

2023 2024 2025

Du 4n dugc cdp phép méi B Du 4n du diéu kién ban hang

Ngudn: B Xay dung, BETA téng hop

15/19



B: 'A CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé
SECURITIES INC HG6 Chi Minh

III. Dy phéng KQKD nam 2026
Pon vi tinh: Ty dong

2025 2026 %YoY Nhén xét 2026
Doanh thu thuin 156.116  213.090 36% ) )
dasto oty v K3 ome g g i e G 0 145 i, i 27
- Nong nghi¢p 8.114 8.427 4%  duogc ho tro bdi chinh sach bao ho nganh thép trong nudc.
- BbS 1.683 1.745 4%
Loimwingio s e g DA IS o s e do g nain it dh i o6
Chi phi SG&A 4.070 4.903 20%
Lgi nhuin tr HDKD 20.428 26.104 28%
Thu nhép tai chinh 2.085 3.431 65%
Chi phi tai chinh 4.607 6.990 52% Eiié'n dong manh cua ty gia USD ciing khién doanh nghiép chiu ap luc
10 ty gia khi phan 16n NVL tho dau vao phai nhap khau.
- Trong do6: 1ai vay 3.115 5.087 63% Du ng vay va lai sudt tiang lén, trong khi chi phi 1ai vay ddi voi dy 4n
Dung Quat 2 khong con dugc von hoa.
Lot ahuin khic 135965 IS et bit ot nhun Khoing 0%
LNTT 18.041 24.511 36%
LNST 15.515 21.475 38%
LNST & CPTS 15.450 21.405 39%
Bién lai gop 15,7% 14,6%
Bién lai rong 9,9% 10,0%

U'éc tinh san lwong tiéu thu thép trong nim 2026:
Pvt: Nghin tin

Thép xdy dung 4.483 4.853 8% 5.060 4%
Phoi thép 707 655 1% 655 0%
HRC 2.924 5.076 74% 7.750 53%
Ong thép 707 841 19% 1.020 21%
Tén ma 446 423 -5% 391 -8%
Téng san lwgng 9.267 11.848 28% 14.876 26%
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B: 'A CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5,55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé
SECURITIES INC HG6 Chi Minh

IV. Dinh gia
Pinh gi4 theo Chiét khau dong tién

Chung t6i chiét khau dong tién FCFF cia HPG giai doan 2026-2030 va 4p dung ty 1
tang truong vinh vién 2,0% cho dong tién tu do cho thoi gian sau d6. Ching toi xac
dinh murc gia hop 1y cho HPG theo phuong phap FCFF la 33.014 dong/co phieu.

Chi phi sir dung von binh quin

~

9
)

>

4

>

Hé sb Beta 1,2 Chi phi VCSH 14,8%
Ty 1€ tang trudong (g) 2,0% Chi phi no vay 8,5%
Phan bu rii ro thi truong 9,0% No % 40%
Lai sut phi rii ro 4,0% VCSH % 60%
Thué TNDN 15%

WACC % 11,8%

Tém tit dinh gia theo Chiét khau dong tién (FCFF)

Pon vi: Ty dong

CFO 14.711 28.504 32.040 33.865 36.188
(-) CAPEX (10.689) (6.712) (6.615) (6.442) (6.219)
(+) Lai vay (1-t) 4.324 4.176 4.009 3.808 3.677
Dong tién tw do (FCFF) 8.347 25.968 29.435 31.230 33.646
NPV cia DTTD 90.721
Gia tri cudi cing 351.273
NPV cua gia tri cudi ciing 225.084
Gia tri doanh nghiép 315.805
- N¢ 102.186
- Loi ich cua cb dong thiéu sb 2.042
+ Tién mat va dau tu ngin han 41.819
Gia tri vén 253.396
S6 lwong cb phiéu (triéu) 7.675
Gia tri hop 1y (ddng/cé phiéu) 33.014

Dinh gia theo phwong phap P/E

Pon vi: dong 2021 2022 2023 2024 2025 2026F
EPS 7.708 1.459 1.175 1.879 2.013 2.789
P/E (lan) 2,7 19,2 22,6 14,3 13,2 12,0
Gia muc tiéu 33.465

Tong hop dinh gia

Chung t6i két hop phuong phap Chiét khau dong tién va P/E véi ty trong 70/30 dé
dua ra mirc gia myc tiéu ddi véi HPG 1a 33.100 ddng/co phiéu.

Pvt: dong Ty trong Gia tri hop ly DPong gop
FCFF 70% 33.014 23.110
P/E @12 30% 33.465 10.039
Gia muc tiéu 33.149
Gia dong cura ngay bao cao 28.000
Tiém ning ting trudng 18,4%
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B: 'A CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé

SECURITIES INC H& Chi Minh
BAO CAO TAI CHINH

KQKD (Dvt: ty ddng) 2023A  2024A  2025A  2026F CPKT (Pvt: ty dong) 2023A  2024A  2025A  2026F
Doanh thu thudn 118953  138.855 156116  213.090 Tai sin ngin han
Gia vén hang ban 106015 120358  131.618  198.516 Tién va trong duong tién 12252 6.888 8301 22335
Loi nhuén gop 12938 18498  24.498  31.008 Péu tu tai chinh NH 2177 18975 19.484  19.484
Chi phi HPKD 3269 3883 4070  4.903 Céc khoan phai thu 10.702 7622 15065  17.144

Chi phi ban hang 1961 2337 2634 3.409 Hang tén kho 34504 46521 52.828  73.673

Quén 1y doanh nghiép 1.307 1.546 1.437 1.494 TS ngén han khac 3.081 7.073 8.004  10.890
Thu nhap tir CTLK - - - - Téng TS ngn han 82716 87.079  103.682  143.526
Loi nhuan tir HDKD 9.669  14.615 20428  26.104 Tai sén dai han
Doanh thu tai chinh 3173 2626 2085 3431 Tai san ¢b dinh 71.998 67428  133.608  134.230
Chi phi tai chinh 1.606 1.686 1.492 1.903 Nguyén gia TSCD 107.280  108.514 182703  193.483
Loi nhuan khéc 142 426 135 1.965 Khéu hao lity ké (35.282)  (41.086)  (49.095)  (59.252)
EBIT 11378 15981 21155  29.598 Xay dyng CBDD 26099 63749 10870  10.779
Chi phi I3 vay 3585 2287 3115 5.087 Diu tu tai chinh dai han 40 137 2248 2248
LNTT 7793 13.693  18.041 24511 TS dai han khac 6.929 6.097 7514 7.479
Thué TNDN 992 1673 2526 3.035 Téng TS dai han 105.066  137.411 154240 154737
LNST 6.800 12020 15515 21475 Téng tai san 187.783 224490  257.922  298.263
Loi ich CD thiéu sb (35) 0 65 70
LNST & CPST 6.835 12020 15450  21.405 No ngén han

Phai tra ngén han 12387 14110 21183 27.611
No vay ngén han 54982 55883 64.695  75.847
S6 lugng cb phiéu (triéu) 5.815 6.396 7.676 7.676 No ngéin han khac 4.144 5511 8330 10.827
EPS (ddng/cp) 1.175 1.879 2.013 2.789 Téng no ngin han 71.513 75.503 94209  114.286
No dai han

LCTT (Dvt: tj ddng) 2023A  2024A  2025A  2026F Novay dai han 10.399 27.080 27479 26339
Loi nhuan sau thué 6.835 12020 15450  21.405 ﬂN‘-’ dai han khdc 3034 7.258 5014 5014
Hogt dgng kinth doath Téng no dai han 13433 34339 32493 31352
Khéu hao 676 6973 8044 10.19 Téng no 84.946  109.842 126702  145.638
Thay déi vén hwu dong (1470)  (9.840)  (4788) (16.885) | | Vonchiisdhiru

Thay d8i Khoan phai thu (809) 3080  (7442)  (2.079) Vén o6 phan S8.148 - 63.963 76755 76.755

Thay 831 Hang t3n kho 13) (12016 (6308 20845) Loi nhudn gii lai 40593 49576 51035  72.440

Thay di TS ngdn han khac ~ (1.543)  (3.993)  (931)  (2.886) Céc quy khac 818 816 1388 1388

Thay dbi Phai tra ngén han 1.280 1.722 7.074 6.428 L‘“ ich CBTS 66 293 2.042 2.042

Thay dbi No NH khéc (385) 1.367 2819 2497 WV‘A’“ khéfc ' 4.030 816 1.388 1.388
it chinh khic 928 @12 e Téng ngudn vén 102.836 114647 131220  152.625
LCTT tir HP kinh doanh 14055  7.026 15989 14711 Tong Ng & VCSH 187.783 224490 257922 298263
Hoat dong d%“ tu Cic chi sé tai chinh 2023 2024A 2025A  2026F

Chi mua sim TSCD (17.374)  (35479) (25.753)  (10.689) Khd ning ting trirémg

Khdc 3379 5336 581 TT doanh thu -16% 17% 2%  36%
LCTT tir HP diu tur (11.995)  (30.143) (25.172) (10.689) TTLNTT 230 6% 100 6%
Hoat dong tai chinh Khi niing sinh 10i

C6 tire da tra ® ®) @7 Bién loi nhuan gop 10,9%  13,3% 157%  14,6%

Tang (giam) von 1 233 1.865 ROE 67%  10,5% 12,0%  142%

Tang (giam) ng vay DH (753) 16.681 399 (1.141) ROA 3.6% 5.4% 6.0% 7.2%

Tang (giam) ng vay NH 8.233 901 8.812 11.152 Khi niing thanh todn

Khic (198) G8) (59 No vay/ Tai san % 35% 37% 36% 34%
LCTT tir HD tai chinh 7276 17752 10891  10.012 CS thanh todn hién hanh 12 12 L1 13
Luwru chuyén tién thuin 9.336  (5.365) 1709  14.034 CS thanh toan nhanh 0,6 0,4 0,5 0,5
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BLCTA

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bdo céo phan tich nay xac nhan ring: hoan toan trung thuc va khong c6
dong co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cay va da duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét di ctia nhitng
thong tin néu trén. Cac quan diém, nhan dinh trong bdo cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay ndm giit chimg khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ctia Chuyén vién phan tich hoic Cong ty C6 phan Chimg khoan
BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 10i dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cdo nay vé nhimng ton
thit co thé xay ra khi dau tu hodc nhitng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh duge dé cap trong béo céo
¢6 thé s& khong phi hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang cach tham khéao cac nha tu
van tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong ching, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuin caa Cong ty C6 phan Ching khoan BETA. Khi str dung cac ndi dung da duoc
BETA chip thun, xin vui 10ng ghi rd ngudn khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i véi BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang cia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cta phap luat.
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