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CAP NHAT BAO CAO NGANH THEP
Ky vong hoi phuc manh mé so véi nén thap nam 2023

CHUNG KHOAN AGRIBANK

Kinh gtvi Quy khach hang,

Nganh thép da c6 nhiéu tin hiéu hdi phuc tir quy 111.2023 va két qué da duoc thé hién
vao bao cao két qua kinh doanh cac doanh nghiép niém yét cac quy gan day. Trong
giai doan t&i, nganh thép tiép tuc duoc ky vong sé khéi sdc nho thj truong xay dung
s6i déng hon va nhu céu tir xay dung ha tang khi dau tw céng van duoc day manh
trién khai. Sau nhijp gidm manh giira thang 4, mat bang dinh gia cac c¢é phiéu nganh
thép da vé ving gia hdp dan dé dau tw. Agriseco Research kinh g Quy khach hang
béo céo cép nhét trién vong nganh thép ndm 2024 va cac co héi dau tw tiém néng.

Kinh chiic Quy khéach dau tw hiéu qua |

I. Cap nhat tinh hinh nganh thép
1. Nganh thép nam 2023

Nhu cau tiéu thu néi dia giam do khé khan tir thj trwong Bat dong san: Theo s liéu thdng ké
cta Hiép hoi Thép Viét Nam, san lwong thép tiéu thu toan nganh nam 2023 dat 26,3 triéu tan, gidm
3,5% so v&i ndm trudc. Trong dd, tiéu thu thép xay dwng dat 10,9 triéu tan (-11,2% svck); thép éng
dat 2,4 triéu tan (-7,8% svck) va ton ma dat hon 4,2 triéu tAn (+2% svck).

San lwong tiéu thu néi dia cac san pham thép (triéu tan)
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Ngudn: VSA, Agriseco Research téng hop
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Ngudn cung mé ban bat ddng san (BDS) th4p nhét trong vong 10 ndm tré lai day tai Ha Noi va TP.
H6 Chi Minh

Ngudn cung BDS tai Ha Noi
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Nguédn cung BDS tai HCM
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Nguén: CBRE Viét Nam
Vé thi phan: Hoa Phat tiép tuc dan diu vé thj phan thép xay dwng tai thj trwéng ndi dia va mé
rong thi phan tir 40,1% |&n 41,5%. Vé thi phan tdn ma, HSG dan dau vé thi phan tén ma véi ty
trong 28,1% giam 0,6 diém phan trdm so v&i nam 2022

Thi phén t6n ma nam 2022 (vong trong) Thi phan thép xay dwng nam 2022 (vong trong)
va nam 2023 ( vong ngoai) va nam 2023 ( vong ngoai)
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Ngudn: VSA, Agriseco Research téng hop
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San lwong xuat khau ting trwéng trong bdi canh thwong mai quéc té am dam:

+ Theo tdng cuc Hai quan, tdng kim ngach xuét khdu hang hoa ca nwdc nam 2023 dat 354,6 ty
USD, gidm 4,6% svck tuy nhién xuat khau thép tiép tuc tang 4,5% so véi nam 2022, dat 8,35 ty
USD v&i 11,1 triéu tAn thép tadng 32,6% svck nhd déng gop chinh tir thi trworng chau Au tdng 28%
svck, dat hon 2 triéu tan.

+ Xét theo chung loai:

(1) Thép xay dwng: Nam 2023, san lwong xuéat khau thép xay dwng dat 1,73 triéu tan, giam 19,6%
svck. Tuy nhién san lwong xuat khau thép xay dwng hoi phuc trong cac thang cudi nam trong
bdi canh gidm ap lwc canh tranh tir thép Trung Quéc;

(2) San lwong xuat khau tén ma ca ndm 2023 dat 2,22 triéu tan, tang 6,5% svck nhd nhu cau Ién
t thi trwrng EU do thiéu hut ngudn cung tr thi trwéong Thd Nhi Ky. Dong thei chénh léch gia
thép HRC tai My va chau Au so véi Viét Nam duy tri & mire cao gilp thic day xuat khau

Gia thép HRC tai My va chau Au duy tri &

San | 4t khau nam 2023 theo thj L
an lworng xua au nam eo thi mirc cao (USD/tan)

trwong (triéu tan)
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Ngudn: VSA, Bloomberg, Agriseco Research téng hop
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Gia thép duy tri & mipc thap do nhu cau tiéu thu yéu

+ Gia thép Trung Qubc dao ddng trong khoang tr 3.475- 4.000 CNY/tdn do suw suy yéu tir thi
tredng bat dong san
+ Gia thép xay dwng tai Viét Nam dao dong trong khoang 13.400-15.800 dong/ kg

Dién bién gia thép thanh Trung Quéc (CNY/tin) Dién bien gia thép xdy dwng ndi dia nam

2023 (d6ng/kg)
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Gia nguyén vat liéu dau vao giam trong bdi canh nhu cau san xuat thép van thap

+ Gi4 than m& luyén cbc dat trung binh 290 USD/tAn vao ndm 2023, gidm 33,4% so v&i ndm 2022
nhd ngudn cung gia tang

+ Gi4 quang sat dat trung binh 118,9 USD/tAn vao ndm 2023, gidm nhe 2,1% so v&i ndm 2022

Gid than m& luyén coc (USD/tan) Gia quing sit nim 2023 (USD/tin)
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Nguédn: Trading Economics, Bloomberg, Agriseco Research téng hop
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KQKD nganh thép bat dau xu hwéng hoéi phuc

Két qua kinh doanh cac doanh nghiép nganh thép ndm 2023 phuc hdi so vé&i nam truéc nhd bién
loi nhuan gop duoc cai thién. Trong d6 cac doanh nghiép dau nganh cé sy phuc héi tét hon so voi
cac doanh nghiép con lai. Cu thé cac doanh nghiép dau nganh nhw Hoa Phéat (HPG), thép Nam
Kim (NKG), Hoa Sen (HSG) ghi nhan Loi nhuan sau thué tdng manh so véi mire 16 cling ky, nguoc
lai cac doanh nghiép nhé nhw Thép Pomina (POM), Thép Viét Nam (TVN) van ghi nhan 16.

Doanh thu toan nganh tir 2022-2023 (ty LNST toan nganh thép nam 2024 (ty déng)
dong)
12.000
120.000 10.000
110.000 8.000
6.000
100.000 4.000
90.000 2.000
0
80.000 -2.000
70.000 -4.000
-6.000
60.000 -8.000
Quy Quy Quy Quy Quy Quy Quy Quy Qu Quy Quy Quy Quy Quy Quy Quy
Q1.22Q2.22Q3.22Q4.22Q1.23Q2.23Q3.23Q4.23 Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23

Bién lgi nhuan gdp cac doanh nghiép nganh thép tang tré lai tr quy 1.23 sau khi da tiéu thu hét
hang tén kho gia cao va gidm trich lap gidm gia hang ton kho.

Bién lgri nhuan gop cac doanh nghiép nganh Hang tdn kho cac DN (ty déng)
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2. Nganh thép cac thang dau nam 2024

Trong quy 1/2024, s&n xuét thép thd dat 7 triéu Tinh hinh tiéu thy thép cac loai (tan)

tan, tdng 5,5% svck. Tiéu thu thép 8,9 triéu

tan dat 8,93 triéu tan, tang 15,6% svck. 2.000.000

San lweng tiéu thu néi dia dat 6,68 triéu tan | 15 o0

(+10% svck) trong do6 thép xay dwng dat 2,56

triéu tan (-2,4% svck), thép éng dat 530 nghin  1.000.000

tan (-10,6% svck). Ngwoc lai san luvong tiéu 500.000 I

thy ton ma va thép HRC tang trwdng so voi II

2.500.000

~ < by ~ ~ . N X R 0
cungR ky nh& qung lwe t.u: thlitru’(?ng XU?E kh?u Thépxay Tonma  Ongthép  Thép HRC
dat lan lwot gan 1,27 triéu tan va 1,7 triéu tan dung
téng trué’ng Ién lwot 37,4% va 17,9% svck m3T.2024 m3T.2023

Nguén: VSA, Agriseco Research téng hop

Vé xuat khau: San lwong xuét khau 3 thang dau nam dat gan 2,4 ty USD véi 3,23 triéu tan, ting
40,1% vé gia tri va 42% vé lwong so véi ndm truée.

+ V& thi trwdng xuét khiu: Bong gop chinh tir thj trwong Italy ting 64,2% svck, dat hon 298,8 triéu
USD, thi trwong Hoa Ky tang 225,4% svck, dat 399,6 triéu USD.

+ V& chiing loai: Cac mé&t hang thép xay dwng, tén ma, thép HRC déu tang trudng so vai cung ky,
tang lan lwot 19,4%; 83%; 20,3% ngoai trir 6ng thép gidm 10,6%.

Tinh hinh xuat khau cac loai thép 3T.24 Xuét khdu tang truéng manh tai cac thi
( nghin tan) trwng chinh (triéu USD)
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Nguén: Téng cuc Hai quan
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Ké hoach kinh doanh nam 2024 va KQKQ Q1.24 cac doanh nghiép nganh thép

Céc doanh nghiép thép dau nganh déu dat ké hoach kinh doanh ndm 2024 ting trwdng manh trén
nén thap 2023 tuy nhién ciing nhan dinh chwa bt pha do thi trwéng BPS trong nwéc chwa phuc
hdi manh

Két thic Q1.2024, cac doanh nghiép dau nganh thép nhv HPG, HSG, NKG déu ghi nhan két qua
tang trwdng 4n twong nhe nhu cau hdi phuc tr ¢ thi trwérng ndi dia va xuét khau.

Ké hoach doanh thu nam 2024 va ting
trwdng so véi thwe hién nam 2023
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Ngubn: Fiinpro

Il. Trién vong nganh thép giai doan t&i

1. Nhu cau néi dia ting nh& day manh xay dwng ha tadng va xay dwng dan dung am
dan
Giai ngan dau tw céng qua cac nam
. . . (dorn vi: nghin ty déng)
Nhu cau hoi phuc tlr xay dwng ha tang: Nam
2024, dw toan chi dau tw phat trién chiém ty trong
32,2% tbng chi NSNN, khoang hon 677 ty déng

(bdng 95% ké hoach vbn dau tw cong nam 2023)
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Thi trieong bat dong san dwoc ky vong bét am dam nhé nhirng né lwc thao g& kho khan
cua chinh phu: Trong quy 1V/2023, nguén cung bat ddng san tiép tuc cai thién, trong dé: sé lvong
dw an nha & thwong mai hoan thanh tang 38% so véi quy truéc, sb lwong dw an dwoc cp phép
m&i 1a 20 dy &n, tdng 33% QoQ; s di an hoan thanh trong quy la 29 cén, tdng 38% QoQ.

Trong Q1.24, tdng lwong giao dich thanh céng la 133.512 can, tang 22% so v&i quy 4.23

Pu diéu kién ban nha &

Pwoc cap phép hinh thanh trong twong DERETRET
lai
S6 lwong dw| Quy mé | Sé lwong S6 lwong
: (can) dw an dw an
Quy 1.23 17 7.187 52 23.690 14 5.909
Quy 11.23 15 3.239 51 6.206 7 2.424
Quy 111.23 15 3.028 47 8.208 21 7.633
Quy V.23 20 11.539 47 14.566 29 13.646
Téng 67 24.993 197 52.670 71 29.612

Ngudn: Bé xay dung
2. Xuat khau l1a déng lwc tang trwéng trong nam 2024

Theo hiép hoi Thép thé gidi, ndm 2024, nhu ciu thép toan cau dw kién tdng 1,9% dat 1.849 triéu
tan trong dé nhu cau thép tai cac thj tredng xuat khdu nhw Asean, Chau Au, My dw kién tang lan
lwot 14 5,2%, 5,8% va 1,6% YoY nhé nhu cau tir xay dwng ha tang. Day sé la dong lwc cho xuét
khau thép cla Viét Nam ndm 2024

Dw bao ting trwdng nhu cau thép tai cac thi trwong xuét khau
chinh
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Nguén: World Steel
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3. Gia nguyén vat liéu dwoc dw bao giam trong khi dé gia thép dwoc dw bao hoi
phuc giup cai thién bién lgi nhuan

Theo dw bao caa World Bank, gia quang sat
nam 2024 giam xuéng con 108 USD/tan, giam
2,8%yoy nh& (1) Ngudn cung quing sat gia tang
trén toan cau va (2) Thi trwdng B4t déng san tai
Trung Quéc dm dam va nhu ciu thép phuc hoi
cham tai cac quéc gia khac. 15

Gia than ciing dwoc dw bdo giam trong nam 145
2024: Theo World Bank, gia than cbéc Uc binh ca »
nam ky vong chi 190 USD/tan, gidm 23%yoy

135
Trong khi d6, gia thép dwoc ky vong da tao
day va co thé phuc héi trong thoi gian téi véi ki 13

vong nganh Bat déng san phuc 4m dan Ién vao 125
nam 2024 va tdn kho nganh th&p gilp bién loi 2020 2021 2022 2023
nhuan cua cac doanh nghiép nganh thép cai thién Ngudn: Fiin Pro

Tén kho thép giai doan 2020-2023 (triéu
tan)

16

15,5

4. Bén canh cac co héi tang trwéng, nganh van déi mat véi rai ro canh tranh tir thi
trweong thép Trung Quoc

Nam 2023, thép nhap khau t& Trung Québc dat 5,6 ty USD, trong doé lwong nhap khau dat gan 8,3
triéu tan, tdng 63% svck; gia nhap khau trung binh dat gan 682 USD/tan, gidm 30% svck.

Theo Tbéng Cuc Hai quan, trong 3 thang Nhap khau sat thép tir Trung Quéc qua cac
dau nam 2024, gia tri nhap khau sét thép nam

cha Viét Nam tw thj trwéng Trung Quéc la 9 1.200
2,9 ty USD, tdng 29% svck. Trong dé 8 1.000
lwong nhap khau dat ho’r1 4 triéu tan, tang ; 6
49,4% svck; gia nhap khau trung binh dat & 5 e
716 USD/tan, giam 13,6% svck. Nhap 3, 4 600 g
khdu sat thép Trung Qudc ting manh F 4 200
trong bdi canh kinh t& nuwéc nay tang 2

trwdng cham va thi trudng bat dong san 1 I 200
van am dam khién dw thira ngudn cung 0 0

G . 2020 2021 2022 2023 3T.23 3T.24
sat thép.

N | rong Gia

Nguén: Téng cuc Hai quan
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ll. Cac co héi dau tw tiém nang

Ma cé| Tén doanh

Luan diém dau tw Gia muc tiéu

% Ky vong nam 2024 KQKD cla HPG tang trwéng manh so vé&i
nén thdp nam 2023 nh& (1) Thi trwdng Bat déng san trong
nwéc hdi phuc va nhu cau xuét khau tir cac thi trwéng chinh
tang trwdng gilp gia tang san lwgng tiéu thu thép; (2) Vaéi loi
thé vé chubi gia tri hoan thién va chi phi, HPG c6 thé gia tang
thi phan khi nganh thép phuc hdi va (3) Bién lgi nhuan gop

CTCP Tap at gy sa L Ay A ax s >
X . dwoc cai thién nho gia nguyén vat liéu dau vao dugc dy bao
HPG doan Hoa 2 y RPN . ~ 35.000d/cp
Phat giam trong nam 2024 trong khi gia thép duwoc ky vong da tao

day.

+ Hién tai HPG dang giao dich tai mtc P/B la 1,69x thép hon
trung binh 3 ndm gan nhat 1a 1,9x. V&i trién vong tr dw an
Lién hop thép Dung Quét 2, Agriseco Research danh gia mic
gia hién tai l1a phd hop dé ndm gitr dai han déi véi cd phiéu
HPG

% Dong lwc chinh ctia NKG dén tir xuat khau vao thi trweorng My
va Chau Au. Theo dw béo cla hiép héi thép thé gidi, nhu ciu
thép tai chau Au va My sé tang lan lwot 5,8%yoy va 1,6%yoy
trong nam 2024 déng thdi chénh léch gia HRC Viét Nam va
EU duy tri & mirc cao gitp doanh nghiép c6 loi thé canh tranh
hon. Bén canh do, bién lai gép dw bao dwogc cai thién nho
hang ton kho gia ré do trong Quy 1.24, nhap khau thép tai 27.000d/cp
Viét Nam dat hon 4 triéu tan, tang 49,6% svck trong d6 chi
yéu |a thép HRC gia ré 1a nguyén liéu dau vao ctia NKG.

% Ngoai ra, NKG sép trién khai dw &n Nam Kim Pha My dy kién
trién khai ttr quy 11.24 va hoan thanh vao nam 2027 gilp nang
tdng cong suat I&én 2,2 triéu tAn/ndm la déng lyc tang truwdng
trong dai han cua doanh nghiép

CTCP Thép

MRS Nam Kim

% GDA hién ding thr 3 trong nganh tén ma v&i khoang 16% thi
phan. Trong co ciu doanh thu, xuat khau chiém ty trong I&n
v&i khoang 70% san lwong va chi 30% san lwgng tiéu thu noi
dia (cha yéu tai mién Nam). Ky vong KQKD cla doanh nghiép
tang trwdng nhd nhu cau tang cao tir thi tredng xuat khdu va  27.000d/cp
cac dy an dau tw trong diém tai phia Nam.
+ Hién nay GDA dang giao dich tai mic P/B la 0,72x v&i gia tri
s6 sach cta 1 cb phiéu 1a 31.500 déng, 1a twong ddi ré so véi
vi thé doanh nghiép va phi hop d& nédm gil dai han

CHUNG KHOAN AGRIBANIK Hotline: 1900 555 582 WWWw.agriseco.com.vn
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CHUO'NG TRINH U'U DAI

GOI SAN PHAM VAY MARGIN T+10
v Lai suat margin uu dai 8,9%/nam;
Mién phi giao dich;

HAP DAN NHAT TH| TRUGNC

v
paroinTs10 ) v Han mic du ng 500 ty dong;
: v

Da6i tugng ap dung: Tat ca Khach hang dang st dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA

UU DAI LON DANH CHO CBNV VA

A L KHACH HANG CUA AGRIBANK

o E—— 1. DBGi v8i CBNV clia Agribank da co tai khoan hodc mé mdi tai khoan tai Agriseco:
B . Phigiao dich 0,1%;
Vv Lai suat margin uu dai 9% /nam;
' #" 2.B8ivGi Khach hang c6 tai khoan tai Agribank m& mdi tai khoan tai Agriseco:
/ ! h © / Phigiao dich 0,1%;
Y Laisudt margin uu dai 10% /nam.

THONG TIN LIEN HE \; CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, s6 93 Lang Ha, Phudng Lang Ha, Quan Bong Da, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, s6 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Noi Hoa Cudng Bac, Q.Hai Chau, TP Da Nang

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cong Tr( (2A Phé Birc Chinh), S6 207 Nguyén Van Trdi, Phudng 10,

Quan 1, TP. HO6 Chi Minh. Quan Pha Nhuéan, TP. H6 Chi Minh

Tel: (+84 28) 3914 2111 Tel: (+84 28) 3260 4396

HON 200 DIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

Ban tin ndy (gém cac théng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gur vdi mong mudn cung cap cho nha déu tu
thém cac thong tin lién quan dén thi truong chung khoan. Théng tin néu trong ban tin duoc thu thap tur cac ngudn dang tin cdy, tuy nhién, chung toi
khdng dam bao cac thdng tin néu trong ban tin nay la hoan toan chinh xdc va déy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai

dién/nhéan danh Agriseco. Agriseco khdng chiu trach nhiém vé béat cu’ két qua nao phat sinh tu viéc sur dung ndi dung cda bao cdo duci moi hinh thuc.
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& CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 | www.agriseco.com.vn
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