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BAO CAO CAP NHAT NGANH THEP
Cung co vi thé nhd luc dé tir chinh sach va dau tu cong

Kinh gtii Quy khach hang,

Nganh thép giir vai tro then chét trong nén kinh té, la vat liéu co ban phuc vu cho
héu hét céac linh vuc nhw xay dung, ha tang, co khi ché tao va ndng lvong. Du chiu
&p lure ter xu hudng duw cung toan cau va cac chinh sach bao ho thuong mai & mét sé
quéc gia, nganh thép Viét Nam van duy tri dwoc sw 6n dinh nhé nén tdng vi mé ving
chac cung nhu cdu néi dia phuc héi tich cuc tir dau tw céng va phat trién ha tang.
Nho d6, céc doanh nghiép thép Viét Nam cé co s& dé phuc hbi san xuét, cai thién
bién Ioi nhuén, tao nén tang cho trién vong tang trudng bén viing trong thoi gian toi.
Agriseco Research kinh gtvi Quy khach hang bao cao cdp nhat nganh thép cac
théang cubi ndm 2025-2026 va co héi dau tw tiém néng.

Kinh chic Quy khach dau tw hiéu qua !
I. Cap nhat nganh thép
1. Dién bién nganh thép thé gi&i: Dw cung toan cau tiép tuc kéo dai

+ Theo Hiép hoi thép thé gi&i, tbng ngudn cung thép trong 9 thang nam 2025 dat 1.373,8 triéu tan,
gidm 1,6% svck trong d6 Trung Québc (chiém gan 55% ngudn cung thé gidi) gidam 2,9% svck nhd
Chinh phi Trung Quéc siét chat cong suat dé giam dw thira va dap &ng muc tiéu “xanh héa” san
xuét, trong khi nhu ciu trong nuwéc yéu vi bat ddng san va ha tang chivng lai. Thém vao dé, bién
loi nhuan gidm va ap Iwc thué qudc té khién nhiéu nha may cat giam san lwong.

San lwong san xuat thép liy ké 9T.2025 cta 10 qudc gia san xuat thép I&n nhat thé gii
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Ngudn: World Steel, Agriseco Research téng hop
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+ Theo OECD, tir ndm 2025-2027, céng suat san xuat thép toan cau dv kién tang thém 165 triéu
tan (twong dwong 6,7% so v&i hién tai), chi yéu dén tir chau A, dac biét 1a Trung Quéc va An Dé.
Trong khi d6, nhu cau thép toan ciu tdng cham, chi khodng 0,7%/nam dén 2030, khién tinh trang
dw thtra ngudn cung ngay cang nghiém trong. Ty 1& st dung céng suat c6 thé gidm xubng quanh
70%, gay ap lwc I&n gia thép va lgi nhuan nganh, vén da suy yéu manh tir sau dinh ndm 2021.

+ Céac bién phap phong vé thwong mai véi thép trén toan ciu gia tdng manh do dw cung va xuét
khau gia ré tir chau A, dic biét la Trung Qudc. EU dé xuét siét han ngach nhap khau, tang thué
ngoai han ngach 1&n 50%, My ap thué 50% theo DPao luat Section 232 tir ngay 04/6/2025, trong khi
Anh va nhiéu nwéc My Latinh mé& réng bién phap chéng ban pha gia, chéng tro cap.

Xu hwéng chung la cac nwéc ting cwong bao hé nganh thép ndi dia nham déi phé véi ap
Iwe dw thira cong suét toan cau

Nganh thép Trung Quéc: Thiuc day giam céng suat va da dang xuéat khau

+ Trung Quéc 1én ké hoach cat giam san lwong thép trong giai doan 2025 -2026; siét chat cac quy

dinh dbi v&i cac nha san xuét thép va thuc day san xuat thép gia tri gia tang

San lwong xuat khau thép (triéu tan) cua

San lwong san xuéat thép Trung Quéc Trung Quéc lién tyc tir n3m 2020
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Ngudn: World Steel, CISA, Agriseco Research téng hop

Vé&i nhu cau ndi dia yéu do thj trudng Bat dong san, Trung Quéc dang tiép tuc ddy manh va da
dang hoa thi tredng xuét khau. Tinh dén thang 9 nam 2025, Trung Quéc xuat khiu 87,95 triéu tan
thép (+9,2% svck) bat chip cac Iénh chéng ban pha gia to thé gidi

Hién Trung Quéc dang chuyén hwéng manh sang xuat khau cac san pham thép cé gia tri
gia ting cao dé tranh cac rao can thué quan
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2. Nganh thép Viét Nam

Trong 9T.2025, san lwong tiéu thu phan hoa giira kénh xuat khau va néi dia, trong dé:

+ Tiéu thu ndi dia dwoc hd tro bdi nhu cau tir thi trworng Bat ddng san héi phuc va gidi ngan dau
tw cdng tdng cung v&i hiéu qua chinh sach ap thué CBPG dbi v&i thép HRC (chinh thirc tw
6/7/2025) va tén ma tir Trung Qudc (chinh thirc tir 14/8/2025)

+ Nguorc lai, kénh xuat khau g&p nhiéu khoé khan do lan séng béo hod thwong mai tir cac thi trwdng
chinh nhv EU, My
Tang trwdng tiéu thu phén hoa kénh néi Nhu cau thép chia theo nganh
dia va xuat khau 9T.2025
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Nguédn: VSA, Agriseco Research téng hop

Thi trwong ndi dia: Téng san lwong tiéu thu ndi dia 9 thang nam 2025 cac loai thép dat hon
19,5 triéu tan, tang 27% svck, trong d6 hau hét cac mat hang déu tang trudng nho:

+ Tinh dén hét thang 9 ndm 2025, giai ngan dau tw céng cd nwdc wdc dat hon 440 nghin ty
ddng, cao hon 43% svck dat khodng 50% ké hoach Thi twéng Chinh pha giao

+ Theo B& xay dung, sb dw an da diéu kién kinh doanh trong quy 2 dat 87 dw an, twong duwong
quy md 20.893 can, tang 47,4% svck va tang 19% so v&i quy trwdc. Tang trwdng nganh xay
dwng trong 6 thang dau nam dat mirc cao, 9,72%.

3 . . . , Tinh hinh giai ngan dau tw cong
Tang trwéng nganh xay dwng 6 thang

dau nam 2025 500 50%
10,00% 450 ¢ 40%
9,00% o, 00 .
8,00% g 350 30%
7,00% © 300 20%
6,00% 2 250 .
5,00% = 200 10%
4,00% 2150 0%
3,00% 100 .
2,00% 50 -10%
000% ° oo
’ 9T.2023 9T.2024 9T.2025
S @ P P
Q Q Q Q Q Q <
P N N N N BV4n gidingan @ Tang trwdng yoy
© © © © © ©

Ngudn: B6 Xay dung, B tai chinh, Agriseco Research téng hop
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Ngworc lai, xuat khau ting trwdng am do lan séng bao hd nganh thép trén toan thé gidi:

Trong 9 thang diu nam 2025, xuat khiu sat thép cac loai gidm 28,26% svck, dat gan 5.173 triéu
USD trong d6: xuat khdu sang My gidm 62% vé gia tri, chi con 442 triéu USD khi md&c thué nhap
khiu thép vao My theo Dao Iuat 232 da I8n 50% va thué chéng ban pha gia 1a 40-88% véi thép
chdng &n mon (CORE).

Tai chau Au, EC ap thué 12,1% v&i HRC Viét Nam (riéng HPG c6 mirc 0%), dang dé xuét gidm
gan mét nira han ngach nhap khau va kéo theo nguy co chiu thém thué 1én t&i 50% néu vuot
quota tir ndm 2026 dé& bao vé nganh cdng nghiép trong nwéc. Cung luc, Thd Nhi Ky, Canada va
Mexico mé& rong diéu tra, véi hon 10 vu kién mai chi trong 8 thang — cao nhét ba ndm qua

Tang trwdng gia tri xuat khau so voi Gia trj xuat khdu sang My giam manh
cung ky theo thang
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Nguén: VSA, Téng cuc Hai quan, Agriseco Research téng hop
Trudc stre ép tlr cac thj trwdng truyén thdng, cac doanh nghiép tén ma nhw Hoa Sen va Nam Kim
da chi dong dirng hoan toan xuét khdu sang My tir quy 1V/2024, ddng thoi cac doanh nghiép da
tai co ciu chién lwoc hwéng sang céac thi trwong ASEAN — noi 6 nhu cau ting trwdng én dinh,
rao can ky thuat thap hon, va wu thé logistics giup t6i wu chi phi van chuyén

Tang trwéng gia tri xuat khau tai mét sé Tang trwéng tai cac thj trwdng chinh 9 thang dau nam
nwéc ASEAN 2024 hau hét giam manh
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San lweng tiéu thu noi dia (tan) San lwong xuét khau (tan)
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Ngudn: VSA, Agriseco Research téng hop
Hiéu qua cua viéc ap thué chéng ban pha gia déi véi thép HRC va tén ma: San lwong tiéu thu
HRC va tén ma trong nwéc déu cd sw ting trwdng sau khi thué chdng ban pha gia tam thoi duoc

ap dung

. . R i . Thi phan thép cudn can néng ndi dia 9T.2025
San lwong tiéu thu HRC cua NSX trong nwéc (tan)
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Trong khodng tir thang 3-9/2025, san lwong thép nhap khau tr Trung Qubc gidm manh 25% so
véi cung ky nam trwéc nhd sau khi ap thué véi mie tr 23,1% dén 28,83%, thép HRC clia Hoa
Phat ré hon so v&i thép HRC nhap tir Trung Quéc tir 10-14% (chwa ké céc chi phi logistic...)

Tang trwdng so véi cung ky
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Chénh léch gia sau khi ap thué marc 23,1%

—&—Sit thép cac loai  =—@=San pham tir sat thép Chénh léch gia sau khi ap thué muc 28,83%%
Ngudn: VSA, Agriseco Research téng hop
Diéu nay cho thay Chinh sach da cé nhirng tac déong ban dau....

> Sau khi ap thué tam th&i, lwgng HRC nhap khau trong 6 thang dau nam gidm khoang 25% svck
(theo Téng cuc hai quan).

> Gia HRC trong nudc (thang 8-9/2025) da nhich nhe 1-2% do ngudn hang gia ré Trung Quéc bi
siét, tao co hdi cho Hoa Phat, Formosa gia ting san luwong

Tuy nhién, cac “ké hé ky thuat” van khién chinh sach chwa thye sw hiéu qua:

% Lwong HRC kho trén 1.880 mm lai tang manh: Theo T6ng cuc hai quan, trong 6T.2025, Iwvong
HRC c6 chiéu réng tr 1.880 mm tré 1&n nhap tir Trung Qudc dat khodng 650 nghin tan, tang
gap 15 lan svck. M&c du nhap khau sét thép cac loai gidam, nhap khAu cac sén pham tw sat thép
(két cAu thép, bulong..) lai gia tang. K& tir thang 3-9/2025, nhap khiu cac san pham tr thép tang
33% svck. Diéu nay chirng té cac doanh nghiép xuat khdu Trung Qubc van tan dung duoc
khodng trbng quy dinh ky thuat dé tranh thué, du cdng dung sdn phadm twong tw va chuyén
hwéng sang cac san pham co gia tri gia tdng cao

= Ngay 10/9/25, Cuc phong vé thwong mai da tiép nhan H so yéu cau diéu tra chdng 1an tranh
bién phap chdng ban pha gia dbi véi san phadm thép can néng HRC khé réng I1&n hon 1.880mm
va nhé hon 2.300mm xuét x& t Trung Qudc. Néu tién trinh dwoc thuwc hién dung tién do va
khéng bi kéo dai b&i khau xac minh nguén gbc, bién phap chéng 1an tranh thué HRC khd réng
c6 thé dwoc ap dung chinh thirc vao khoang cudi quy 111/2026 giup bit 16 hdng trong chinh sach
phong vé thwong mai, ddm bao sw cdng bang cho cac doanh nghiép san xuét trong nwéc
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3. KQKD cac doanh nghiép niém yét Quy 3.2025 va 9T.2025:

Vi sw tang trwdng khdng déng déu gitra kénh noi dia va xuét khau, KQKD cac doanh nghiép Quy
3.2025 ciing phan hoa gitra cac nhédm thép. Trong khi loi nhuan sau thué cac doanh nghiép duoc
huwéng loi tlr nhu cau ndi dia tdng nhuw HPG (+33% svck) thi cac doanh nghiép tdn ma cé ty trong
xuét khau cao van ghi nhan lgi nhuan gidm nhw HSG (-147% svck), NKG (-24% svck).

Tinh chung, trong 9 thang dau ndm 2025, két qua kinh doanh ctia cac doanh nghiép thép van ghi
nhan da tang trwdng tich cwc dwa vao cac yéu té nhw nhu cau ndi dia tang trwéng, bién loi nhuan
gop cai thién trong bdi canh gia ban thép gidm nhe hon so v&i gia NVL dau vao. Toan nganh ghi
nhan doanh thu dat 256.606 ty déng (di ngang svck) va LNST dat gan 12.501 ty ddng (+32% svck)

KQKD toan nganh
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== LNST
Tang trwdng LNST

mmmm Doanh thu

=Téng trwdng doanh thu Nguédn: FiinPro-x

Bién Ii nhuan dwoc cai thién nhe gia NVL dau vao giam manh hon gia ban

Gia thép van duy tri & mrc thap do gia NVL dau vao giam manh, déng pha véi gia thép
Trung Quéc

+ Trong 9T dau ndm 2025, gia thép thanh trung binh tai Viét Nam gidm 3% svck, gia thép cuén
CB240 gidm 4% svck gidm theo xu hwéng cla gia thép Trung Qudc nhung gidm nhe hon nhéd nhu

cau tai thi trwong trong nuéc ting trudng Py
Vietnam: Domestic mills' HRC (SAE1006) price announcement JIBIGMINT

Gia thép xay dwng (VND/kg)
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Gia nguyén vat liéu dau vao giam trong béi canh nhu cau san xuat thép thé gi®i van thap

+ Gia than m& luyén cbc dat trung binh 184,67 USD/tan trong 3 quy dau nam 2025, gidm 27% so

v&i ndm 2024 nhd ngudn cung gia tang

+ Gi& quang sat dat trung binh 100,7 USD/tan trong 3 quy dau nam, gidm 10% so v&i cung ky

Gia than céc (USD/tan)

Gia quang sat (USD/tan)
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Nguén: Trading Economics, Agriseco Research téng hop

Dién bién gia c6 phiéu
Dién bién gia cb phiéu dau nganh cho thay sw phan héa rd nét. Trong khi HPG tang khodng 18% so
véi dau nam nhed ky vong phuc héi nhu cau thép trong nwéc va bién lgi nhuan cai thién, thi NKG
tang khodng 17% va HSG giam gan 5%, phan anh lo ngai vé rii ro xuat khau sang cac thi trwéng bi
siét thué phong vé, cho thay dong tién wu tién ndm gik cd phiéu cé nén tang virng va hwéng loi
trwe tiép tlr dau tw cong

Dién bién gia c6 phiéu so v&i VN-Index
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Il. Trién vong nganh
1. Thj trwdng ndi dia la déng Iwe giup nganh thép ngwoc dong véi xu thé thé gidi
T ac tha 5i nam 2025 va nam 2026 . :
ro’ng Ca(z ang Cl‘JOI nam o va na:n " Vietnam Construction Market Forecast
Chinh phd dwgc ky vong sé tiép tuc day manh g, 000203 uspition)

chinh sach tai khéa nham hé tro tang trwdng kinh us
2 s 3 70,578.22M
té, trong bdi canh chinh sach tién té da it dw dia

n&i 16ng sau giai doan dai duy tri mat bang |ai suét
thap. Muc tiéu tang trwdng GDP khoang 10% doi | \

hdi sw thic ddy manh mé t phia dau tw céng, chi

tiéu ngan sach cho ha tang. Theo bdo céo cla
IMARC Group, dy bao tbc dd tang trudng trung smaum
binh (CAGR) nganh xay dwng khoang 7,69%/nam I I I
202 2026 2027 2028 202 2030

cho giai doan 2025-2033 tao ra sy gia tang manh
mé vé nhu cau vat liéu xay duwng

204 2031 2032 2033

Nguén: IMARC Group
Thi trwéng bat dong san dwoc ky vong tiép tuc héi phuc: Thi trwdng bat ddong san tiép tuc ghi
nhan tin hiéu phuc hdi trong Quy 11/2025 v&i lwong dy an duwoc cip phép méi tang manh, nhat la &
phan khuc nha & xa hoi va dat nén.

S6 dw an da diéu kién kinh doanh trong Sé cin mé ban
Q2.2025
80000 100%
100 25000 0000 N 80%
80 20000 60000 /N 60%
c = 50000 40%
g 60 15000 é 40000 I T R R 20%
S 30000 0%
o 40 10000 . 20000 -20%
20 5000 © 10000 -40%
0 . -60%
0 0 2023 2024 2025F 2026F 2027F

Quy 11/2024 Quy 1/2025 Quy 11/2025 )
= SO can mé ban  ====Tang trwéng svck
B Dy 4n  ===Quy md

Ngudn: B6 xay dung, CBRE, Agriseco Research téng hop

Kénh xuat khau sé van khé khan trong thei gian t&i do nhu cau toan cau yéu, dic biét tai
Trung Quédc va chau Au, cung véi rao can thwong mai gia tang tir cac thi truéng 16n nhw My va
EU. Bén canh d6, cwéc van tai qudc té duy tri cao va gia ban gidm do dw cung khién bién loi
nhuan xuét khau bj thu hep. Trong bbi canh d6, doanh nghiép thép trong nuwéc sé phai chuyén
trong tm sang thj tredng ndi dia dé duy tri san lwong
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2. 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 dy bao clia Fitch Ratings, gia quang sat Gia than coc va quang sat (USD/tan)

binh quan nam 2025 duy tri & mirc 90 USD/tan, 40 ggg
: fe s . L s . 130
di ngang so v&i nam trwéce, va giam nhe con 85 120 310
USD/tdn vao nadm 2026; trong khi doé gia than 290
. 110 270
coc Uc ciling duwgc dy bao chi quanh 180 4q9 250
USD/tan, gidm khodng 25% so v&i nam 2024 90 g?g
do nhu cau suy yéu tai Trung Quéc. 80 190
70 == 70
60 150
F F & & F S
q;]’ b:b Nﬁb (lib 05 b:b <2;1' <2;L
e ¢ o o o o K A

Quang sét (cot trai)  =@=Than cdc (cot phai)

Gia thép Trung Quédc dy bao di ngang va cé thé hdi phuc nhe tlr cubi ndm 2025 nh& Trung Quéc
cat gidm cong suét tuy nhién khé tdng manh do chénh Iéch cung- cau gia tdng dén nam 2027

Chénh léch cung - cau trén the gi&i Gia thép Trung Quéc (CNYltén)
750
700
650 5500
600 5000
4500
550
4000
500
3500
450
400
2019 2020 2021 2022 2023 2024 2025f 2026f 2027f 2022 202 2024 =025 L.

Ngudn: OECD, Trading Economics, Agriseco Research téng hop
Do dé, gia thép tai Viéet Nam duoc dw bao sé hdi phuc so véi dau nam va di ngang so véi ciing ky

nhd nhu cau tir dau tw cdng va thi trwérng BDS trong nwéc hdi phuc, loi nhuan nganh thép duoc
dw bao duy tri 6n dinh nhwng khé quay lai dinh nam 2021
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3. Cac doanh nghiép mé réng céng suat cé co’ hdi gia ting thi phan néi dia

Viéc mé rong coéng suét trong giai doan nganh thép dan phuc héi duwgc xem la chién lwoc don dau
chu ky tang trwedng mai. Cac doanh nghiép I&n nhw Hoa Phat (HPG), Nam Kim (NKG) va Tén
Pong A (GDA) dang déng loat trién khai cac dw an mé réng quy mé san, hwéng dén san pham
thép can néng, tdn ma va thép hop kim chét lwgng cao. Khi cac dw an nay hoan thanh, tbng cong
suat clia nhém doanh nghiép dan dau cé thé tang thém tr 20-40% so véi hién tai, giup gia tang
kha nang chiém linh thi phan néi dia trong bdi canh B& Céng Thwong siét chat phong vé thwong
mai va nhu ciu thép xay dung, thép ma phuc hdi nhé bt dong san khéi séc. Dac biét, Hoa Phat
v&i dw an Dung Quét 2 (nang tbng cong suét HRC lén khoang 8,6 triéu tAn/nam) sé cling cb vi thé
dau nganh

Thoi gian van hanh Cong suét (triéu tan)

5,6 triéu tAn HRC, nang cdng suét

Dung Quét 2 — Hoa Phat Quy 4. 2025 ctia HPG I1&n 16 triéu tAn/nam

o 0,8 triéu’tén giai doan 1, nang
Dw kién dau quy 1.2026 c6ng suat NKG Ién gan 2 triéu
tan/nam

Nam Kim Phu My — Thép Nam
Kim

0,3 tan tdn ma, nang téng céng

Thép la ma Phu My — Tén Béng
A suat cia GDA I1én 1,1 triéu tAn/nam

A Dy kién quy 2.2026

Coéng suéat san xuat thép thoé caa Hoa Phat

2019 2020 2021 2022 2023 2024 2025f 2026f 2027f

[ G UL U §
oON O

Triéu tan

oON B~ O

= Nha may Hwng Yén = Nha may Hai Dwong

®Khu lién hop Dung Quét 1 = Khu lién hop Dung Quét 2

Nguén: Agriseco Research téng hop
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ll. Pinh gia va co’ héi dau tw

Doanh nghiép| P/B hién tai P/B TB 10 nam Nhan dinh ngan gon

Dinh gia thp hon trung binh 10 nam. Dinh gia
HPG 1,64x 1,79x hop ly, khong ré nhwng co thé hap dan nho ky
vong chu ky hoi phuc 2026-2027.

Dinh gia thadp hon dang ké do bién loi nhuan

HSG 0,94x 1,27x bi co hep, trién vong 2025-2026 van yéu; rui
ro cao.
Gan bang trung binh 10 ndm. KQKD tang
NKG 0,99x 1,04x trwdng cham lai do phu thudc I1&6n vao xuét
khau — kénh dang cham lai; rti ro cao
P/B HPG

. . 4,00
Sau nhip diéu chinh hon 7% clta VN-Index ké 359

tr dinh gitra thang 10, méat bang dinh gia ctia 3,00
nhém cb phiéu thép da tré nén hap dan hon 250
dang ké. Hién tai, cac doanh nghiép dau nganh 290
nhu HPG, HSG va NKG déu dang giao dich o
dwéi mie trung binh lich st 10 ndm, phan anh (',
phén nao sy than trong cua thj trwong trong 0,00

ngan han, nhung déng théi mé ra co hoi tich 0 & @ O D P P
Ity cho nha d4u tw dai han RGN LG G L L AL G R L
F I I SIS
Q Q Q Q Q Q Q Q Q Q Q

P/B HSG P/B NKG

P/B = = P/B trung binh 10 ndm PB = =P/

trung binh 10 nam
Nguén: FiinPro -X
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Co hoi dau tw

Trong bdi canh trién vong loi nhuan phan héa manh, nha dau tw nén wu tién nhém doanh nghiép
san xuat HRC va thép xay dwng — dwoc hudng loi tir chu ky phuc hdi dau tw céng va nhu cau ndi
dia. Hoa Phat (HPG) duy tri lgi thé nhd quy md san xuét Ién, day chuyén hién dai va kha ndng ch
ddng nguyén liéu, gidp bién loi nhuan cai thién ré rét khi gia thép 6n dinh.

Ngwoc lai, nhém tén ma va éng thép nhw Hoa Sen (HSG) hay Nam Kim (NKG) tiép tuc dbi mat voi
khé khan trong xuat khu do nhu ciu tai cac thi trwong chi lwe nhw chau Au suy yéu, trong khi rao
can thwong mai va canh tranh gia tv Trung Qudc gia tdng. Chi phi logistics cao cung bién lgi
nhuan xuat khau gidm khién hiéu qua kinh doanh ngan han bj han ché, du vé dai han, nhém nay
van cé dw dia phuc hdi khi nhu cau toan cau khéi sac tré lai.

Khuyén nghi dau tw cé phiéu HPG - Gia muc tiéu 34.000d/cp

< Phu hop dé tich luy dai han: O ving dinh gia hién nay, HPG dang & mirc hap dan cho tich Ity
trung — dai han, khi P/B chi quanh 1,5-1,7 1an, thAp hon trung binh giai doan tang trwdng 2020—
2021, trong khi ROE c6 xu hwéng cai thién.

% Loi thé doanh nghiép dau nganh: Du dw cung toan cau khién bién Ioi nhuan chwa thé bat
pha manh nhw ndm 2021, HPG van cé tiém ndng duy tri ROE 6n dinh & mic 10-12%, phén anh
strc khde tai chinh va vij thé dan dau. Néu gia dinh gia thép tao day vao cubdi 2025, kha nang cao
thj trwéng sé bat dau phan anh ky vong chu ky tang trwdng méi tr ndm 2026, khi nhu cau thép
trong nwéc héi phuc va chinh sach phong vé thwong mai phat huy hiéu qué .Véi loi thé quy mo
san xuét Ion, chi phi bién thAp va nang lwc van hanh hiéu qua, Hoa Phat cé thé tang tbc bién loi
nhuan nhanh hon trung binh nganh ngay khi gia thép dao chiéu.

% Chién lworc dau tw: Giai doan hién tai pht hop cho tich Iy trung — dai han, tan dung ving dinh
gia hap dan trwdc khi budc vao chu ky hdi phuc maéi. Nha dau tw cé thé giai ngan tirng phan,
ddng thdi theo dbi sat dién bién gia thép thé gidi va chinh sach xuat khau cia Trung Quéc — hai
yéu td c6 thé kich hoat dinh gia mé rong tré lai.

KQKD HPG ROE cua HPG
40000 60% 50%
0,
35000 50% 40%
30000 40%
@ 25000 30% 30%
~O
'S 20000 20% .
P 15000 10% 20%
10000 . 0% 10%
5000 . -10%
0,
0 . . -20% 0%
Q3.2024 Q4.2024 Q1.2025 Q2.2025 Q3.2025 10%
B Doanh thu mmm | NST (19()9(19"19(19(1:\@&(9&(19%%(9&(9&@%&(9%&@(&
< N - > NT 97 N7 97 N7 7 N7 H7 N 0" N
Tang trwdng doanh thu Tang trwdng LNST (S e S ¢ S a2
Nguén: FiinPro -X
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Phu luc: Cac dw an dw kién hoan thanh trong quy 1V.2025

Chiéu dai (Km);
thong s6 ky thuat

TT Tén dw an
Dw an cao tdc Bac - Nam giai doan 2021-2025

. Doan Quang Ngai - Hoai Nhon 88

1.2 Poan Can Tho - Hau Giang 37,65

1.3 Poan Hau Giang - Ca Mau 73,22

2 Caitao, nang cap Quéc 16 28B qua tinh Binh Thuan va tinh Lam Déng 68
Dw an Nang cao tinh khéng céac cau dwdng bo, dwong sét cat qua tuyén DTND qubc gia - giai )

3 doan 1 (Khu vyc phia Nam) Khéng theo chieu dai

4 Dw an két ndi giao théng cac tinh mién ndi phia Bac 200

5 Dy an cau Rach Miéu 2 17,6

6 Dw an dwdng Hb Chi Minh doan Chon Thanh - Birc Hoa 72,75

7 DPuwong HS Chi Minh doan Che Chu - Nga ba Trung Son 28,98

8 Cai tao, nang cap ludbng Quy Nhon cho tau 50.000DWT Khong theo chiéu dai
Dw an DTXD dwdng HS Chi Minh doan tranh phia Déng thanh phé Buén Ma Thuét, tinh Dak

9 L&k 39,61

10  Pwéng HO Chi Minh doan Rach Séi - Bén Nhat, GO Quao - Vinh Thuan 51,94

11 Duw an nang cép tuyén Cao Lanh - L T& trén dia phan tinh Bdng Thap va thanh phé Can Tho 28,6
Dw an nang cap mét dwdng tuyén L Té - Rach Séi trén dia phan thanh phé Can Tho va tinh

12 Kién Giang 51

13 Dw 4n cao tdc cao toc Bién Hoa - Viing Tau 18,2

14 Dw an cao tbc doan Hoa Lién - Tay Loan 11,5

15 Du an tuyén tranh TP Cao Bang, tinh Cao Bang 7,04

16 Dw an QL.14B, TP Da N&ng 7,58

17 Dy an QL.14E doan Km15+270 - Km89+700, tinh Quang Nam 71,38

18 Dy an QL.4B doan Km18 - Kma80, tinh Lang Son 62,56
Dw an nang cap, m& réng mét s6 cau, ham trén Quéc 16 1

19  (cac cau Xwong Giang, Gianh, Quan Hau va hdm Béo Ngang) 7,51

20  Du an dau tw tuyén ndi cao tbc Noi Bai - Lao Cai véi cao tbc Tuyén Quang - Phi Tho; 2,74

21 Dw an cau duong sat Cam Ly Km24+134 tuyén duwdng sét Kép - Ha Long 3,27
Dw 4n QL.7 doan Km0-Km36 va xi ly sut trwot do bdo I doan Khe Thoi - Nam Can, tinh Nghé

22 An 27,5

23 Qubc 16 46 doan TP.Vinh - TT.Nam Dan 10,69

24  Dv an dwong tranh phia Bong TP Béng Ha, tinh Quang Tri 13,3
Doan Ha Dy 4n cai tao nang cap doan Ha Noi - Vinh, tuyén dwong st Ha Noi — TP. H6 Chi )

25 Minh (giai doan 2021 - 2025) Khéng theo chieu dai

26  Dw an cai tao nang cp doan Vinh - Nha Trang, tuyén dwong sat Ha Noi — TP. H6 Chi Minh  Khong theo chiéu dai
Dw an cai tao nang c&p doan Nha Trang - Sai Gon, tuyén dwéng sat Ha Noi — TP. H6 Chi

27 Minh Khéng theo chiéu dai
28  Dau tw xay dung QL12A doan tranh thi x& Ba Bén 5,76
Dw 4n Cai tao, nang cap doan Ha Nai - Vinh, tuyén dwdng sat Ha N6i - TP. H6 Chi Minh (giai )
29  doan 2016 -2020) Khéng theo chieu dai
Dw an gia cb cac hdm yéu két hop mé mai cac ga va cai tao KTTT doan Vinh - Nha Trang,
30  tuyén dwong sat Ha Noi - TP. HS Chi Minh Khéng theo chiéu dai
31  Dw an cu duwong sat Bubng Khéng theo chidu dai
32 Dw 4n QL.8C doan tir Thién Cam - QL.1 va doan tir QL.8 - duwérng HCM 27,88
VI TONG CONG CHIEU DAI: 1.466,63

Ngudn: B6 Xay dung
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CHUONG TRINH U'U DAI

GOI UU PAI MO VA KICH HOAT LAI TAI KHOAN M’

Phi giao dich chi 0,1%

v/ Lai suat margin uu dai chi 9%/nam

v Du ng uu dai t6i da |én dén 3 ty dong/tai khoan

V' Thdi gian chuong trinh t&r ngay 01/07/2025 dén hét ngay 31/12/2025
v Ap dung trong vong 03 thang tir ngdy md mdi/kich hoat tai khoan.

CHUNG KHOAN AGRIBANK

L cvome oiomn asmman

‘MJ/KiCH HOAT LAT -

<

GOI CHINH SACH UU PAI

> ~2 UU DAI LON DANH CHO CBNV VA ~ ~ A
SANMPHAIVINVAY MA_RGIN T+ 1?_ kG ile cOTU IO DANH RIENG CHO CBNV VA KH
v/ Lai suat margin uu dai CUA AGRIBANK
(") am:
8,9%/nam; v Phi giao dich 0,1%;

¥ Mien phi giao dich; v/ Lai suat margin uu dai 9-

v" Han mic du ng 500 ty dong; ; /ﬁ;;" 10% /nam.
£
i | Quét ma va trai nghiém ngay tai:
GRIBANK.

AGR Trading Pro AGR Mobi Pro
DERI0 OEES0)

RA MAT NEN TANG GIAODICH

AGR TRADING PRO

V61 NHIEU GOI SAN PHAM UU DAI HAP BAN
THANG 10/2024

.

https://trading.agr.vn
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THONG TIN LIEN HE

\;5 CHUNG KHOAN AGRIBANK

¢

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Déng Da, Thanh ph6 Ha Noi

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

179A Nguyén Cong Trir (2A Phé Bitc Chinh), Toa nha Agribank, s6 228 dudng 2/9,
Phudng BEn Thanh, TP. HO6 Chi Minh. PhuGng Hoa Cudng, TP. ba Nang.

Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

han cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Chiing t6i rdt mong nhan dudc nhiing y kién dong gdp ciia Quy khach d€ ngay cang hoan thién
Vui long gép y TAI DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tir cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cac
thdng tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chju trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.
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