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VCBS“Q Nganh thép toan cau 2025: phan manh & diéu chinh cau tric

Vietcombank Securities

Su phan cuc Pong - Tay

Dén thang 10/2025, téng san lugng thép thd cla 71 quéc gia bao cio vaSi worldsteel dat 1,52 ty tan, giam 2,1% yoy. Su sut giam nay khéng phan bé déng déu ma tap

trung vao céc trung tam san xuat truyén thong dang déi mat vai cac van dé cau truc.

Trung Quaéc: su diéu chinh cau tric. San lugng dat 817,9 triéu tan, (-3,9% yoy)
nguyén nhan khong chi sy suy yéu cda thi trudng BDS (35-40% nhu cau thép) ma
con do chinh sach chu déng nham kiém soat cdng sudt du thira va gidm phat
thai. Chinh sach "Bau trdi xanh" va cac dgt kiém tra moi trudng nghiém ngét tai
Pudng Son da budc nhiéu 16 cao phai bao tri hodc dong clra sém. Xu hudéng nay
xac nhan rang Trung Quéc da qua dinh tiéu thu thép va dang budc vao giai doan
"binh thudng mdi" véi san lugng thdp han nhung chat lugng cao haon.

An Pé: dong luc ting trudng méi. Trai véi TQ, An ghi nhan ting 10% yoy, dat
136 triéu tan. Pong lyc dén tir chi tiéu cong khdng 16 cho ¢a s& ha tang (dudng
sat, cau cang) va sy md rdéng cong sudt manh mé clia cac tap doan nhu Tata Steel
va JSW. An P& dang trén da trd thanh trung tam san xuat thép 16n th hai thé
gidi mdt cach viing chac, bu dap mét phan cho su sut giam cua Trung Quéc.

EU: khiing hoang phi cong nghiép héa. 2025 EU trai qua dgt “thanh loc” cong
suat 16n, thép thd EU giam 3,4% yoy phan anh cudc khing hodng sau sac hon 13
chu ky kinh t&. Chi phi ning lugng cao gap 2-3 lan so vi My va Chau A, cdng vdi
ap luc tir Co ché Diéu chinh Bién gii Carbon (CBAM) sap tdi, da khién nhiéu nha
may phai dong clfa vinh vién hodc tam ngling hoat déng. (Liberty Steel Ostrava-
3,6 triéu tan thép thd, da ban, 16 cao diing vinh vién, chuyén sang 16 EAF & can
thép; Thyssenkrupp, dong vinh vién 16 cao s6 9 — 1,7 triéu tdn gang |dng; ngoai ra
1 s6 DN tam dung 16 cao hodc hoat dong cdm chung nhu ArcelorMittal ~1.5 triéu
(Phap, Ba Lan, Buc), Acciaierie d'ltalia — Y, Riva Group — Duc, U.S. Steel Kosice
(Slovakia)...)

(*) Con s6 trén khéng bao gébm déng cura lo cao tai Port Talbot (Anh) cua Tata Steel ~ 3 triéu tan

Khu vuc

Chau A & Chau

bai Duong

EU 27

Bic My

Nga & CIS +
Ukraine

Trung Béng

Nam My

Chau Phi

San lugng thép thé theo khu vuc (10T.2025)
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Pong luc Chinh & Xu huéng

Su sut giémﬂcda Trung Quéc (-3,9%) lan at da tang
trudng cta An DO (+10,0%).

Khiing hodng nang lugng, chi phi carbon, va nhu
cau 0 t6 yéu kém.
Sy phuc héi nhe tai My nhaG cac bién phap bao hd

thugng mai manh mé.

Tac doéng cuda Iénh tring phat, chién tranh va gian
doan logistics.

Nhu cau xay dung tUr cac siéu du an tai A Rap Xé Ut
(NEOM).

Ap luc tir thép nhap khau gié ré lam giam cong
suat ndi dia (dac biét tai Brazil).

Tang trudng co s& ha tang tai Bac Phi va Ai Cap.
N
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Xuat khau thép Trung Quéc 2025: ky luc & nghich ly

2025 ky luc XK thép TQ du “Van Ly Truéng Thanh Thué quan

Loai thué

Bac My Bao ho tuyét déi Thué quan trirng phat & rao can ky thuat
mai” voi thép Trung Qu6c du‘o’c du‘ng len manh meé toan c\au Tét ca Thép & Nhom Sec 232 25% - 50% (Cong thém vao thué NK)  Tang Ién 50% cho mot s6 ma tir 2025
AD: 0% - 178.89%
) . CORE AD & CVD CVD: Lén t6i 140.05%
Lan séng XK: do khing hoang BDS kéo dai da tao ap luc XK du thua My T6n ma thiéc AD & CVD 122.52% Hiéu luc tir 2024
~ ~, . \ “ . 2 N > T RN Gié dg thép (Steel . . .
cdng suat thép TQ ra toan cau. Su dich chuyén dong chay XK, khi My va Racks) AD & CVD ~144% (China-wide) Gia han 03/2025
EU déng clia thi trudng, thép TQ tran sang cac thi trudng mdi ndi Ong thép han carbon AD & CVD 69.20% - 85.55% Gia han 12/2024
~ R . . R , - : . .. . . Canada Tat ca Thép & Nhém  Surtax (Thué phu thu) 25% (Ngoai Thué MFN) Hiéu luc tir 22/10/2024
(Asean, An B9, My Latinh...) budc cac quéc gia nay phai dung hang rao - Bi thép nghién & o s - 319 10372024
N , o ~ P N , N 3 N N exico " . ., o - 0 u
PVTM chua tung cé. Thué khéng chi ap 1én thép thanh pham ma con . _ dinhthép S
, N n n - N . n , o . Pong Nam A Tir vung triing tiéu thu dén la chan PVTM
danh manh vao nguyén liéu dau vao nhu HRC va phoi thép dé bdo vé HRC AD 23,10% - 27,83% Tl 06/07/2025 (hiéu Iuc 5 nam)
z N A . 7 A N \ > A 7 ’ a o) Y U ié a
cac 16 cao ndi dia. Cac cudc diéu tra con md réng sang nudc thir 3 (VN, Viét Nam T%”Rg‘a 23 4433/7'1;5"2” ;‘j ;g;?ggggz Eg'izuh::tié‘:]”;)ném)
't e 1 o d
Thai, Mexico) dé ngan chan thép Trung Quéc “déi nhan mac”. Théi Lan Thép hinh chi H AD 30,86% - 54,19% TUr 11/2025 (hiéu Iyc 5 ndm)
. Thép can ngudi AD (gia han) 8,5% - 33,32% Gia han 11/2025 (5 nam)
Xuat khau thép TQ - 10T.2025 o Malavsia Thép ma kém AD (gia han) 7,72% - 26,8% 11/2025 - 10/2030
trieu tan 4 CRC AD (ra soat) 4,82% - 26,38% Gia han dén 06/2030
Indonesia HRC AD (gia han) 0% - 20% Dén 01/2030
- 5 10 15 20 25 30 Dong A & Nam A
Thép ky thuat dién AD 223 - 414 USD/tén Tir 09/2025
Tungoong s craur [ Owépkiongg 0 03801 USO/dn bang i e
+15% yoy HRC AD Dang ra soat gia han Sunset review
pong Nom 4 Seris 300/400 A Dang dicu Knéixuéng 05/2025
-1% yoy Han Quéc Thép tdm khong gi AD (tam thai) 26,62%
Trung & Nam vy Dai Loan HRC AD (tam thai) 16,9% - 20,15% Hiéu lyc 07/2025
rung & Nam Ny +20% yoy Pakistan Tén lanh AD 40.47% Gia han dén 08/02/2027
EU Bao hé tuyét déi Thué quan trirng phat & rao can ky thuat
Giay xich thép AD 62.5% Chinh thic 10/2025
EU .
.y BV e vit khéng dau AD 54.7% - 72.3% Chinh thifc 10/2025
Anh Day cap thép AD 60.40% Gia han dén 04/2028
as 1N +31% yoy Thé Nhi Ky HRC AD 15,42% - 43,31% Hiéu Iuc tir 10/2024
Khu vuc khac
Bic My - usmca [ -19% yoy Brazil ) La thép carbon AD 284 - 499 USD/tan Hiéu lyc 08/2025
Ong thép khong gi AD~1,340 USD/tan Gia han 07/2025
, Saudi Arabia Ong thép khong gi AD 6.5% - 24.6% Hiéu luc tir 30/06/2025
contaichav 4 [ 5% oy hém e cin
Ai Cap nénp nOudi Safeguard 11.11% - 13.6% Tam thai dén 04/202{-\
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2025 la ndm hoéi phuc manh nhé nhu cau néi dia va chinh sach bao hé HRC

oid

Y

ia va xuat khau

Thi trudng thép Viét Nam trong 9 thang dau ndm 2025 ghi nhan nhitng bién déng dang chu y v&i sy phan hoa rd rét gilta thi trudng ndi dia va xuat khiu. Trong khi nhu
cau trong nudc tiép tuc phuc hdi manh mé, hoat déng xuat khiu van déi mat véi nhiéu thach thic tir cac bién phap phong vé thuong mai.

San xuat va tiéu thu ndi dia khéi sac: tiéu thu trong nudc phuc hdi manh, cho thdy nhu cau néi dia dang phuc héi viing chac. Liy k& 9T.2025 néi dia tang truéng
27,1% yoy, dat 19,5 triéu tan. NGi dia tang manh chl yéu nhg tang trudng HRC +65% yoy dat 5,33 triéu tan, ton ma tang 37% yoy dat gan 2,37 triéu tan, 6ng thép tang

11% yoy dat 1,78 triéu tan.

Xuat khau gap nhiéu khé khan tir phéng vé thuong mai : san lugng va kim ngach XK gidm manh. XK thép trong 9T.2025 chi dat 3,9 triéu tan, giam 38,4% yoy. Trong
dé, chd yéu do ca tén ma va thép can néng déu giam manh, tuong (ing gidam 47%yoy va giam 65% yoy, thép xay dung giam it hon, -21% yoy.

Thép VN Tiéu thu thép VN San lugng 9T nam 2025 tang/giam sv cknn
triéu tan mThépXD-ND  3ThépXD-XK  ®HRC-ND B HRC - XK triéu tén ® A triéu tan ® % yoy
San xuat B NGi dia = XK Tén ma - ND Toén ma - XK Thép éng - ND Thép &ng - XK 2.5 64%
25 30
20 1o 44%
4 25 ’ ®
20 .
6 > ; ® 24%
(<}
20 10 1% @
15 N - i ° 49,
-e=HBIEE =3 ° :
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20 10 . Bz . i n . [ |
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5 ND XK 5, NP ND XK
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1.0
. (1.0 ..
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Ty trong kénh noi dia cac DN thép Ty trong noi dia cac DN thép
HPG HSG NKG GDA
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N San lugng ban hang ciia HPG , . ; sn ha ’ B 3 an ha :
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Téng tiéu thu thép Viét Nam

Kénh xuat khau

Tiéu thu thép VN é oi di
A ) o e 4 thep Kénh noi dia - mOT24 MWIT25 W%yoy
Téng tiéu thu Tiéu thu noi dia Xuat khau mOT24 mWOT25 mW%yo triéu tan
triéu tan ’ : yoy triéu tin mIoT24 mWI9T25 ®W%yoy
3 60%
10 20% 64% 0% 44% °
Triéu tan - 20%
0y
3.0 8 17% m 15% 60% 2 24% ’
. o -
10% 50% 20%
25 12% 37% 2
o
20 6 | 5% 40% % o
412 7
15 4 365 % 0% % -20%
1.0 11% 20% - )
184207 195 205 5% 40%
05 2 a5 10% 1 .
-10% -60%
RREESSIIIIIILAEEY s : 80%
REFIgsEEEgsREay S 0% ThépXD HRC  T6 Thép 6 CRC
- == wz =23 wz =23 v Thép XD Ténma Thépéng  CRC Thép XD Ténma Thépéng  CRC ép 6n ma ep ong

+ Thép xay dung: Ily ké 9T.25 dat 9,73 triéu tan, tang 11,8% yoy, trong dé ndi dia tang 18,6% yoy, dat 8,55 triéu tan, xuat khau giam 21,2 % yoy, dat gan 1,18 triéu tan. HPG
chi tang trudng 6,3% yoy dat 3,53 triéu tan, thap hon muc tang trudng cla cac DN nhod khac hdu nhu téng 2 chir s6 nhu Vnsteel (35% yoy), Viét Blc (35% yoy), Vina Kyoei
(+20% yoy)... Nguyén nhan do du ndi dia cia HPG tdng manh 30% bl dap cho XK gidm manh 52% yoy. Thi phan néi dia cia HPG dat 36% giam nhe so véi cknn dat 42%, thi
phan XK cling giam xudng 39% so v&i mlc 65% cua cknn.

+ Thép can néng-HRC: téng san lugng dat gan 6 triéu tan, ting 17% yoy, trong dé ndi dia ting manh 65% yoy dat 5,33 triéu tan va XK gidm manh 65% yoy dat 655 nghin
tan. V&i dién bién trai ngudc gilia 2 d6i tha 1a HPG tdng manh 51% yoy dat 3,43 triéu tan, con Formosa (FHS) gidm 10% yoy dat 2,55 triéu tdn. HPG da déi ngéi thi phan, vuan
Ién chi€ém 57% téng SL tiéu thu HRC vugt qua FHS. (2024: thi phan HRC clia HPG la 45%, FHS la 55%). 9T.25 HRC néi dia clia HPG 95% yoy va XK giam 29% yoy.

+ Tén ma: giam 12% yoy dat 3,65 triéu tan, trong do néi dia tang 37% yoy dat 2,37 triéu tan khéng du bu dap cho sut gidm manh cta XK, -47% yoy dat 1,28 triéu tan. Trong

dé, HSG va GDA c6 muic giam nhe tuang (ing -9% yoy va -7% yoy so vdi mic giam clia NKG -23% yoy. Do 2 doanh nghiép trén co ty trong XK thdp han va tang trudng ndi dia
tich cuc hon.

+ Ong thép: dat 2,07 triéu tan, 12,3% yoy, trong dé XK tang manh 23,5% yoy dat 287 nghin tadn, ndi dia tang 11% yoy dat 1,78 triéu tan. Thi phan clia HPG ting t6t véi HPG
chiém 30% (9T.24: 27%) tng SL tiéu thu.

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH THEP Q3.2025 Nguén: VCBS tong hgp \ ),
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Thép xay dung:

+ Thép xay dung: 9T.25 dat 9,73 triéu tan, tang 11,8% yoy, trong dé ndi dia tang
18,6% yoy, dat 8,55 triéu tan, xuat khau giam 21,2 % yoy, dat gan 1,18 triéu tan.
Trong dé, tang trudng thép XD chd yéu dén 4 doanh nghiép top dau la HPG,
VNSteel, Viét Blc va VinaKyoei.

Tuy nhién thi phén cGa HPG bi gidm so v&i nam 2024 dat 37,6%, trong do thi
phan ndi dia tang tU 32,9% lén 35,9%, trong khi thi phan XK giam tir 62,7% con
39,5%. 3 DN con lai tang ca thi phan noi dia va thi phan XK. DN bj gidm thi phan
manh nhat 1a Formosa vdi thi phan giam con 1,8% so vdi miic 3,6% cla 2024.

Thép can nong - HRC :

+ HRC : téng san lugng dat gan 6 triéu tan, tdng 17% yoy, trong dé ndi dia
tang manh 65% yoy dat 5,33 triéu tan va XK giam manh 65% yoy dat 655
nghin tan. V&i dién bién trai ngugc gilta 2 d&i tha 1a HPG tang manh 51% yoy
dat 3,43 triéu tan, con Formosa (FHS) giam 10% yoy dat 2,55 triéu tan. HPG
da d6i ng6i thi phan, vuon 1én chiém 57% téng SL tiéu thu HRC vugt qua
FHS. (2024: thi phan HRC clia HPG la 45%, FHS 1a 55%). 9T.25 HRC ngi dia
cla HPG 95% yoy va XK giam 29% yoy.

San lugng thép XD Thi phan thép xay dung San lugng HRC Thi phan HRC
tang/giam sv cknn B HPG m VNSteel tang/giam sv cknn :
o | Viét Buc B Vinakyoei tigutan ~ MAtriéutdn @ 9% yoy B HPG FHS
tieutan A tricutan @ % yoy Posco Yamato Vina Khac
2.5 64%
1.5 19% 20
1.5
1.0
37.9% 9
38.4% 1.0 42%
05 03 56%
-21% HRC - ND H K
0.0 y (0.5)
Thép XD - Thé - XK 3.3%
ND F“ ° (1.0
05 (1.5 /8\
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH THEP Q3.2025 (*) Vong tl’Ohg, 2024' Véng ngoéi 9T.2025 Nguén VSA, VCBS té’ng hdp \ }



VCBS@ THI PHAN

Vietcombank Securities

Ton ma: Thép ong:
+ Tén ma: 9T.25 dat 3,66 triéu tan, giam 11,6% yoy, trong dé ndi dia tang 35% yoy, dat + Thép éng: 9T.25 dat 2,04 triéu tan, +11,0% yoy, trong dé ndi dia ting
2,37 triéu tan khong dd bu dap cho sut gidam manh cla xuat khdu giam 46 % yoy, dat trudng 9,2% yoy dat 1,75 triéu tdn va XK tang manh 23,6% yoy dat 288 nghin

gan 1,3 triéu tan. tan. Trong d6 déng gép téng trudng nhd HPG (+24,9% yoy), HSG (+15,5%
Trong dé, tdng manh san lugng ndi dia nhat la NKG (+100% yoy) va GDA (60% yoy), yoy).
theo sau la HPG (66%) va HSG (18% yoy). Thi phan ndi dia HSG bi giam xuéng 23% Trong d6, thi phan néi dia ctia HPG tang manh 1&n 33,2% (2024: 30%), HSG

10,8%) va GDA tang lén 17,5% tU mic 14,7% cua nam 2024. .

o ; o . L ’ Thi phan XK van tuogng Ung 2024 véi 2 DN la SeAh chiém 47% va TVP chiém
Tai kénh XK cac DN déu c6 muic gidm tU 40-62% yoy, trid TVP va Tén Phucgng Nam cé 19%, c6 HPG tang thi phan XK 1&n 15,2% tif mc 9,3% clia ném ngoi.
muc sut gidm thap, tuong Ung -11% yoy va -17% yoy. '

Thi phan té6n ma

San lugng tén ma San lugng thép éng Thi phan éng thép
tang/giam sv cknn W HSG B NKG W GDA tang/giam sv cknn .
= TVP HPG Tén Phudgng Nam triéu tén L B HPG W HSG ® Minh Ngoc  ® TVP
L HAtrigutan @ % yoy SeAh VN NKG Con lai
triéu tén mAtriéutan @ % yoy
09 37% 13.0% 0.20
06 13.8% 2
. * o)
8.5% 0.16 32.2%
o 36%
0.3 72% 012
8.2%
03 Ton ma - ND  Tén XK 8.3% 0.08
(0.3) 0.0% - 51%
©6) 004 I B
. (<
(0.9) _ i
Thép 6ng - Thép éng -

(1.2) ND XK

[\
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+ Gia nguyén vat Iiéu:m Fe, than céc Uc va than anthracite Trung Quéc tiép tuc xu huéng giam
hodc di ngang sau giai doan gidam manh trong ndm 2024, con thép phé Nhat gilt 6n dinh quanh mic thdp. Quang sat giam tir vung 250 USD/tan dau ndm xuéng quanh 150-170
USD/tén vao cudi quy 3 va dau quy 4/2025. Than céc Uc va than anthracite cting duy tri & ngudng 200-250 USD/tan, thap han rd rét so véi cling ky nam ngoai. Diéu nay cho thay ap luc
chi phi dau vao véi nganh thép Trung Quéc da giam so vdi giai doan trudc.

+ Gia thép Trung Quéc: D3i vGi san pham thép dau ra nhu billet, rebar, CRC, HGI va dac biét la HRC 2.75mm, tir ddu ndam 2025 dén nay gia & Trung Quéc duy tri trong bién d6 thap va
8n dinh, khéng con bién déng manh nhu ndm 2023-2024. Gia HRC 2.75mm dau ndm khoang 570-600 USD/tan, c6 cac nhip diéu chinh gidm vé 520-550 USD/tan vao gilta ndm do nhu
cau néi dia yéu va cac bién phap ki€ém soat san lugng cua chinh phd; dén quy 4/2025 gia bat dau phuc hoi nhe vé viing 540-560 USD/t4n nhd chinh sach hd trg nganh thép va mét sé

dau h

iéu phuc hdi xuat khau.

Bién LN thép TQ cu'c méng, tham chi < 3% dé&i v6i HRC d€ duy tri hoat déng & dady hang ton kho ra thi trudng XK.

Nhin chung, thi trudng thép Trung Quéc 2025 tucng déi 6n dinh so vdi cac ndm trudc, chi phi dau vao duy tri & muc thap, san pham dau ra bién dong it tly thudc vao nhu cau va chinh
sach cat giam céng suat. Nha vay bién Igi nhuan thép Viét Nam c6 sy cai thién nhd chi phi nguyén liéu giam trong khi gia ban gitt 8 muc hgp ly.

USD/tén

= Quang sat 62% Fe
Thép phé Nhat

450

400

350

300

Gia nguyén liéu dau vao san xuat thép

Than céc Uc
Than antracite TQ

0%

-10%

-20%

MW Quang sit 62% Fe
H Thép phé Nhat

'I‘ |lf I

Tang/giam gia dau vao

san xuat thép so véi cknn

(% yoy)

W Than céc Uc

Than antracite TQ

USD/tén

Gia san pham thép Trung Quéc

e Chiina Billet Cost
China HRC 2.75mm
China HGI 1.0mm

China Rebar Cost
China CRC 1.0mm

Tang/giam dau ra so vGi
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VCBSV DIEN BIEN GIA BAN THEP NOI PIA

Vietcombank Securities

I
+ Gia thép xay dung: Gia nam 2025 da thoat khoi ving day ctia nam 2023-2024 va thiét lap mat bang gia mdi, 8n dinh quanh muic 13.500 - 15.500 VND/kg tuy thuong hiéu va khu vuc
dia ly. Mac du chiu ap luc canh tranh gay gat tir thép nhap khau gia ré cia Trung Quéc, cac doanh nghiép ndi dia van duy tri dugc miic gia ban hgp ly nhd thuong hiéu manh va hé théng
phan phéi réng khap.

+ Gia HRC: 2025 gia bién dong manh, trong 6T dau nam, gia binh quan roi xudng 495 USD/tan, -13% yoy, do anh hudng truc ti€p tur gia HRC Trung Quéc xa ton kho ra thj trudng thé
gidi vai mic thap ky, ti gitta 2025, gia bat dau hdi phuc nhd ¢b ap Thué CBPG tam thdi vai HRC TQ. Dén thang 12/2025, gia HRC da quay trd lai mic trén 530 USD/tan. Gia HRC cua HPG
ngay cang anh hudng 16n hon t&i gia HRC cua thi trudng nhap khau, ndi dia cling nhu dén ha ngudn cadc mat hang, nhat la tén ma, 6ng thép...

+ Gia tén ma: do tdn ma ty trong XK cao da anh hudng nang né bdi tinh trang PVTM tai My & EU khién cac DN quay vé tap trung tdi da cho thi trudng ndi dia. Véi ap lyc du cung, néu
khéng c6 su can thiép ti chinh sach sé day gia ton ma xudng day. B6 Céng Thuong ap Thué CBPG tén ma NK tif Trung Quéc va Han Qudc da duy tri su 8n dinh va cé xu hudng tang nhe
theo da tang cla gia HRC dau vao.

+ Ong thép: 6ng thép co dién bién gia 6n dinh hon va it chiu cac cd séc tir thi trudng quéc té truc tiép, do dac thi phuc vu chd yéu cho xay dung dan dung va cong nghiép nhe trong
nudc. Gia 8ng thép trong nam 2025 di chuyén song hanh cung gid HRC, gidm nhe dau nam va cudi ndm, gia bat dau nhich lén khi gid HRC dau vao tang trd lai va nhu cau hoan thién
cdng trinh cudi nam tang cao.

USD/tin Gia HRC Ton lanh 0.35mm - Kho HCM 6“9 hép thép ma kém 1.0mm
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vcssv HOAT PONG XUAT NHAP KHAU

Nhép khau: Trung Quéc tiép tuc la qudc gia cung cap thép I&n nhat cho Viét Nam trong 10T.2025 vai
han 7,5 triéu tan, tri gia hon 4,68 ty USD, giam manh 26% vé lugng va gia tri svck. TQ chiém 59% ty
trong téng SL nhap khau (10T.24: 69%). Cac déi tac khac nhu Han Quéc, Asean tang manh svck, tuy
nhién van chiém ty trong thap.

Xuat khau: Ly ké 10 thang, tng lugng xuat khau thép giam 22% vé lugng dat hon 8,57 triéu tan va
gidam 29% vé gia tri, phan anh tac déng truc ti€p cla cac bién phap phong vé thuong mai tur cac thi
trudng chinh. Thép thanh pham XK dat 4,3 triéu tan, giam manh 40% yoy.

Chuyén dich thi truéng: Campuchia bat ngd trd thanh thi truong don 1€ 16n nhat, chiém 14% téng
lugng xudt khau (tang 26% yoy). Ngugc lai, xuat khdu sang My giam 53% (tut xuéng vi tri thi 4) va EU
cling sut giam manh 31% yoy do cac rao can.

Top 10 thi trudng xuat khiu thép Viét Nam

triéu tan tridu tan Co cdu cac san pham thép Viét Nam xuat
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VCBS &/ KQKD CAC DN THEP PHAN HOA GIUA THUGNG NGUON VA HA NGUON

Vietcombank Securities

KQKD cac DN thép phan hda phu thuéc vao DN thugng ngudn va ha ngudn, bén canh dé véi chinh sach Thué CBPG trong va ngoai nudc cling tao tao su khac biét véi cac DN tén ma bi tdc dong manh bagi AD
clia thj trudng XK cht lyc la My va EU déu chiu tiéu cuc, trong khi d6 HPG DN thugng ngudn dugc “tam khién” AD20 bao hé gitp tiéu thu t&t HRC khi tang cong sudt manh.

San lugng ban hang cia HPG

triéu tén tridu tan San lugng ban hang cia HSG tridu tan San lugng ban hang ciia NKG
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VCBS {/ TAC DPONG CUA THUE CBPG DEN NGUON CUNG TU NK

Vietcombank Securities

Nguon cung HRC néi dia dan thay thé nguén cung HRC nhap khau

+  B6 Céng Thuong Viét Nam da chinh thic khéi xuéng diéu tra hanh vi 1an tranh bién phap phong vé thuong mai (chéng ban phé gia - CBPG) d&i vdi thép can nong
(HRC) nhép khau t&r Trung Qudc. Cudc diéu tra nay tap trung cu thé vao cac san phdm HRC cé kha réng trén 1.880mm (dén 2.300mm). Quyét dinh nay dugc dua ra sau khi
hai nha san xut néi dia 16n la HPG va Formosa Ha Tinh nép hd sa kién nghi, cdo budc rang cac nha xuat khau Trung Quéc dang ¢6 tinh thay ddi kich thudc san phadm (chi
réng hon vai milimet) dé "lach" mic thué€ CBPG (tir 23,1% dén 27,83%) von dang dugc ap dung cho HRC khé réng dudi 1.880mm tli thang 7 nam 2025.

+  Quyét dinh diéu tra c6 hiéu luc ké tir 27/10/2025, thai gian t6i da diéu tra khéng qua 9 thang, do dé nhiéu kha ndng trong trudng hgp s8m nhat cé thé sé ap dung dau nam
2026 va ciing c6 thé ap dung bién phéap tam thdi néu can.

+ Ve tac dong: Hién tugng lan tranh thué nay da khién lugng HRC khé réng nhép khau ting dét bién (cé thang tang gap 26 lan cung ky), gdy canh tranh khéng lanh manh
nghiém trong cho nganh thép ndi dia, lam x6i mon hiéu qua cla bién phap phong vé va gy that thu ngan sach nha nudc. Boi véi riéng Hoa Phat (HPG), vdi tu cach la nha
san xuat HRC I8n nhat Viét Nam, viéc diéu tra va ap thué bd sung (néu c6) ddi vai HRC khé réng >1.880mm mang y nghia séng con. N6 sé giup HPG bao vé thi phan noi
dia dang bi thép gia ré Trung Quéc xam lan, tao diéu kién tang san lugng tiéu thu HRC tur khu lién hgp Dung Quat 2 va cai thién bién Igi nhuén, ciing c6 vi thé thong linh thi
truang.

«  Viét Nam d3 kich hoat cac cdng cu PVTM manh mé nhét ti trudc dén nay. Nam 2026 sé la nam quyét dinh hiéu qua cua cac bién phap nay.

Nguén cung thép HRC trong nudc cho Viét Nam khéng dd nhu cau Thi phan cung cap HRC cho Viét Nam
tiéu thu
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vees V

Vietcombank Securities
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VCBS@ SAN LUONG Q4.2025

Vietcombank Securities

San lugng thang 10+11/2025 ching kién su phan hda ré rét khi hau hét tiéu thu cac san pham thép déu giam do anh hudng bao Ii tai mién Trung, ngugc lai HRC ti€p tuc but pha
nhg cdng sudt mdi va Igi thé thué quan, HRC tang manh +60,4% yoy. Chi tiét gom: thép xdy dung (-2,2% yoy), ton ma (-22,4% yoy) va 6ng thép (+10,0% yoy). Noi dia chiing lai va
xuat khau tiép tuc chudi sut giam ké tir thang 10 ndm ngoai.
 N6i dia chirng da tang: (1) thép XD (+2,3% yoy), tang nhe so véi san lugng ban hang cac thang trudc doé; (2) 6ng thép (-13,2% yoy), (3) ton ma (+11,9% yoy) va (4) riéng HRC tang
trudng manh 92,8% yoy.

Thang 10: B4t ngd chiing lai, dat 2,29 triéu tan (+9,2% yoy), mic tang thap hon nhiéu so vdi cac thang trugc do.

Thang 11: Phuc hoi ki thuat, dat 2,21 triéu tan (+25,7% yoy). MUc tang cao chd yéu do nén thap cla thang 11/2024; néu loai trir yéu t6 nay, tang trudng thuc té chi khoang 6%.
» XK lao déc: thép XD (-29,2% yoy), ton ma -58,5% yoy, HRC -34,3% yoy va 6ng thép (-2,5% yoy).
HPG tich cuc nhat nganh, ting truéng bdi HRC néi dia. T10+11: 1,95 triéu tan (+35,3% yoy), ndi dia tang 56,6% yoy, XK -36,8% yoy; trong d6 nhd HRC tang manh 130,2% yoy,
trong khi cac sp khac déu sut gidm: thép XD -4,9% yoy, ng thép -10,6% yoy va tdn ma -20,9% yoy

HSG: SL suy giam (-27,3% yoy) do ca ndi dia va XK déu giam, tucng Uing -6,0% yoy va -55,5% yoy. NKG: SL giam -26,5% yoy, SL ndi dia tang manh +52,7% yoy khéng du bu dap
cho XK suy giam -56,2% yoy; GDA -12,6% yoy, don lyc vao ndi dia +55,5% yoy, trong khi XK giam cuc manh -73,4% yoy.
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vees V TRIEN VONG 2026

Vietcombank Securities

Thi trudng thép thé gisi nam 2026, san lugng thép thd du kién sé tang trd lai cd thé dao déng & muic 1,81-1,85 ty tan, phuc héi 1-3% sau khi cham day ndam 2025. Déng
Iufc tang trudng tap trung hoan toan vao cac thi trudng mdi ndi (trlr Trung Quéc) nhu An D6 (+9%), Pong Nam A va Trung Dong, trong khi san xuat tai EU va CIS chi phuc
hdi dan do van chju 4nh hudng cla suy gidm nhu cau, chi phi ning lugng cao.

San lugng thép thd clia Trung Quéc dugc dy doan van sé gidm nhe khi cdc nha may chli d6ng cat gidm san xuat. San luong tiéu thu thép toan cau cling dugc dy doan sé
tang nhe, 1én mic gan 1.8 ty tan. Trong d6, khu vuc chau A va chau Pai Dudng van la trung tam tiéu thu I6n nhat véi khoang gan 1.3 ty tan, ting khodng 1% so vé&i nam
2025. Mic ting nay cht yéu dudc hd trg bai An B va mét sé nén kinh té dang phat trién trong khu vuc, trong khi tiéu thu tai Trung Quéc ciing sé tiép tuc giam nhe.
Trong trung han, chinh sach “han ché canh tranh tiéu cuc” cling ky vong day nhanh viéc ct gidm san lugng thép thé clia TQ hé trg gia thép thé gidi.

DU san xuat thép cta TQ gidm nhung XK thép ctia TQ du bao van ti€p tuc ting, phan anh ré du cung tai nudc nay.

Tai Viét Nam, dy béao trong nam 2026, san lugng thép tho cla Viét Nam sé ti€p tuc tang, mot phan vi Hoa Phat da hoan thanh du an Dung Quét 2 & cudi ndm 2025, du
ki€n tdng cung thép thod toan thi trudng sé dao déng tir 25-26 triéu tan, cao nhat trong nhiéu ndm qua. Dy béo Igi nhudn toan nganh thép sé& tang trudng 22% yoy trong
nam 2026, tuy nhién su phan bé khéng déng déu, miéng banh I8n nhat sé& thudc vé DN s& hiu Igi thé qui mo san xut thugng ngudn.

o ] tridu tan CG cau Xuat khau thép Trung Quéc
San lugng thép san xuat ciia Trung Quéc di chirng lai San lugng xuat khflj thép 2025 cua Trung Quédc 2025 W Sheet & Plate Rod & Bar ¥ Tube & Pipe
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VCBS C/ THEP TRUNG QUOC CHUYEN DICH TU XK GIA RE SANG CHAT LUGNG CAO

Vietcombank Securities

Chuyén tir “lugng” sang “chat” bang hang rao hanh chinh nham kiém soat va diéu tiét san lugng va gia ca

Nam 2025 dugc xem nhu nam ban [é vdi thép Trung Quéc, dinh hinh bdi 2 thai cuc doi 1ap: 1 la XK ky luc do ap luc du thira cdng sudt ndi dia, 2 la phan (ng quyét liét tu
hé théng thuong mai toan cau qua cac hang rao thué quan trong béi canh khing hoang BDS budc sang nam th( 4 lién ti€p chua ¢ dau hiéu phuc hoi ro rét.

Ldy k& 11T.2025, Trung Quéc XK thép dat 107,72 triéu tan, (+6,7% yoy), va du kién can méc 115-116 triéu tdn cho 2025 (c6 thé vugt mic ky luc lich st 112,4 triéu tan
thiét lap vao 2015, dugc coi la dinh cao cta khung hoang thira thép toan cau). Du san lugng XK tédng manh, nhung kim ngach gidm, phan anh cudc dua canh tranh vé gia,
Su gia tdng xuat kh3u cla cac san pham ban thanh phadm (phéi thép) va thép xay dung gia ré cling da kéo don gié trung binh xuéng thap.

Su dich chuyén thi trudng trong diém (do PVTM): Viét Nam van 13 thi trudng I6n nhat nhung lugng nhap gidm manh (~25-30%) do cac vu kién chéng ban phéa gia
(HRC, T6n ma), An P6: giam manh 34% do rao can ky thuat BIS va nd luc bdo hd san xust trong nudc.

Chuyén sang thi trudng thay thé: Saudi Arabia: Tang d6t bién +41% nhd nhu cau tir siéu dy &n NEOM. Nam My & Trung Péng: Tra thanh "vling triing" tiéu thy mdi
dé bu dap cho sy sut giam tai DPong Nam A.

Trung Quéc tai khéi ddng co ché quan ly xuat khau thép sau 16 nam bai bé (tir 2009). Trung Quéc thay déi chién lugc xuat khau sé thay dai cau tric thi trudng
thuong mai thép:

Ngay 12/12/2025, B6 Thuong mai (MOFCOM) & Téng cuc Hai quan Trung Quéc ra “Théng bdo s6 79-2025" nham diéu chinh khoang 300 ma HS san pham thép (HS code
10 ch{¥ s6) , bao phi gan nhu toan bé chudi gia tri nganh thép tir nguyén liéu thd, ban thanh pham va thép thanh pham ... déu phai xin gidy phép xuat khau cho tiing 16
hang. D€ dugc cdp phép, ho phai ndp Hgp déng xuat khau va Gidy chirng nhan kiém dinh chat lugng sp tir nha san xuat cap. Cé hiéu luc tir 01/01/2026.

Danh muc chi tiét dén 10 chif sé theo HS code cho thay muc tiéu quan ly toan dién, khdng chira "ké hd” nao cho viéc lach luat qua ma HS.

Muc dich: chuyén tlr “lugng” sang “chat”. Day khéng phai Iénh cdm xudt khau, nhung né dung 1én mét hang rao hanh chinh nham muén kiém soat chit ché luéng
hang gia ré 6 at (v6n dang gay ra lan séng diéu tra chéng ban pha gia trén toan cau) va ép cac nha may nho 1€, cdng nghé thap phai rdi bo cudce chai xuat khau. Chung toi
cho rang viéc yéu cau "gidy phép" cho phép Bac Kinh ki€ém soat gid xuat khau. Néu gid qua thap (gay nguy ca bi kién ban pha gia), ho cé thé tir chdi cap phép. Diéu nay
buéc cac nha may phai ndng gid ban hodc chuyén sang xuat khau cac dong thép chat lugng cao dé€ bl dap chi phi.

Nhu vay, “Théng bao 79" la cdng cu quan ly han ngach mém cho phép Trung Quéc diéu tiét gia thép thé gidi, thay vi d€ cac nha may tu do xa hang gia ré nhu trué;,é‘é'y\
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VCBS‘{/ THEP TRUNG QUOC CHUYEN DICH TU XK GIA RE SANG CHAT LUGNG CAO

Vietcombank Securities

Chuyén tir “lugng” sang “chat” bang hang rao hanh chinh nham kiém soat va diéu
tiét san lugng va gia ca

Anh huéng dén Viét Nam: tac dong dén gia ca va san lugng

Tac dong ngan han: cic thugng nhan sé ddy nhanh tién dé giao hang trong thang 11, 12 dé trudc
thdi han Théng bao 79 c6 hiéu luc sé ¢ thé anh hudng dén san lugng va gia XK cda thép Trung Quéc.
Du kién gia ban tang va san lugng XK clia Trung Quéc giam trong dau nam 2026. Béi véi nudc NK nhu
cac nudc DNA hay Viét Nam thi nganh thép néi dia sé ky vong hudng Igi ngan han. Viéc lam quen qui
trinh xin phép méi c6 thé khién lugng hang Trung Quéc vé Viét Nam bj cham lai, tao diéu kién cho gia
thép ndi dia va san lugng ndi dia phuc hoi. Cac DN thép ndi dia c6 co héi gilt gid hoac tang gia ban (do
gid NVL tang gan day) sau chudi ngay gidm gia lién ti€p cudi ndm 2025. Gia thép VN cb Igi thé canh
tranh do thép NK Trung Quéc sé thém chi phi tha tuc va rui ro khién chénh Iéch gitta ndi dia va gia
nhap khau tai VN thu hep lai.

Trong trung han, ky vong chinh sach sé tao ra cudc thanh loc manh mé trong néi boé nganh thuong
mai thép Trung Quéc, tao Igi thé cho cac DN 16n cd hé théng quan ly chat lugng chudn va XK chinh
ngach sé hudng |gi, tang nang luc dam phan va chiém lai thi phan tir DN nhd. Su gian doan tam thgi va
kha nang tang gia thép ma ra ca hdi cho cac d6i tha cda thép Trung Quéc.

Thi trudng xuat khau chinh clia Trung Quéc tir 2026 c6 thé khdng con la Viét Nam ma hudng téi Chau
Phi, My Latinh. Diéu nay cé thé gitp DN Viét Nam nhanh chéng chiém Iinh thj trudng ndi dia va cg cau
cac quéc gia nhap khau ting nhiéu hon sang An D9, Indonesia hay Nhat Ban.

Day 1a cc hdi vang cho DN thép ndi dia VN, trong dé déac biét la doanh nghiép thugng nguén (HPG,
FHS) gidm ap luc canh tranh tir thép NK gia ré tai san nha, gidp DN ndi dia cai thién bién Igi nhuan
gop, tdng cudng xudt khau sang cac thj trudng ma Trung Quéc gap khod khan vé tha tuc dé 1ap vao
khoang tréng ma hang gia ré TQ d€ lai, nhat la HPG tang manh CS thép cuén can ndng trong 2026.

Trung Quéc dich chuyén cac thi trudng XK trong diém
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VCBSV DU PHONG NGUYEN LIEU DAU VAO 2026

Vietcombank Securities

Quang sat: 2025 gid quang xu hudng chd dao 1a gidm, tU mdc trén 130 USD/tan vao dau 2024 da gidam xudng dao déng 96-102 USD/tan vao cudi 2025. Do nhu cdu Trung
Quéc giam trong khi nguén cung tir Uc va Brazil van duy tri 6n dinh. Mdc ton kho tai cac cdng Trung Quéc van duy tri & mic cao ky luc tao ap luc gidm gi4 lién tuc. Dy bao
2026: xu hudng Giam (dy bao 2026: ~$93/tan) do cung tang tur dy an Simandou (Guinea) bat dau dua ngudn cung mdi ra thi trudng vao dau 2026 va cau Trung Qudc tiép
tuc yéu.

Than luyén céc: duy tri & mic cao lich st, trung binh khodng 215 — 220 USD/tan trong Q4/2025. Dy bédo 2026: du bao sé& giam 180-190 USD/tdn do nguén cung én dinh
va cac md mdi di vao hoat dong. An Do sé tiép tuc nhap khau 1én do tang CS thép, nhu cau tir An sé bu dip cho sut giam tir cac khu vuc dang chuyén sang 16 EAF.

Thép phé liéu: 2025 gia phan hoa, do phé chat lugng cao gilr gia t6t do nhu cau san xuat thép xanh, trong khi phé liéu thudng chju ap luc tu nhu cau yéu. Dy bao 2026:
du kién sé tang va cé thé tach rai khoi xu huéng quiang sat. Do xu hudng chuyén d6i sang EAF tai EU, Bac My c6 thé 1am tang nhu cau.

Bién Igi nhuén cac DN thép Viét Nam chiu tac dong truc ti€p ti bién déng NL dau vao va tuy theo |6 BOF/EAF. Ngudn cung quang ddi dao, gia thép 8n dinh trong xu
huéng tang dan sé ky vong nang cao Igi nhuan cla cac nha may thép.

Xu huéng tén kho quéng sit tai Trung Quéc va gia quing

B china: y B price: FE (daly) 1) Price: Iron Or: 625 FE (monthy)
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VCBSO XAY DUNG & BAT PONG SAN: PONG LUC HOI SINH

Vietcombank Securities

Nganh xay dung ti€p tuc dugc ky vong duy tri tdc dé ting trudng véi cac dong luc tang trudng chinh dén tir (1) ddy manh dau tu cdng va (2) xdy dung dan dung khdi sac nhd thi
trudng BDS phuc hoi véi cac du an dugce g& phap ly.

Giai ngén dau tu cdng vao giai doan nudc rat: |Gy ké dén 31/12/2025, giai ngan dat 755 nghin ty
déng, bang ~ 83% ké& hoach dugc giao, con gan 147 nghin ty déng phai dugc giai ngan nét trong
T1.2026 dé dat muc tiéu 100%.

Trién vong nganh BPS dan dung tich cuc khi chi méi & giai doan dau
ctia héi phuc. Nhiéu dy an dugc thdo g8 phap ly (theo NQ171) va bat
dau khai cdng, thic day nhu cdu st dung thép tich cuc trong vai nam tdi.

GD 2026-2030, dau tu ha tang dugc xac dinh la 1 trong nhing tru c6t téng trudng vdi qui mo téng Cac duy an phap ly sach bt dau khdi cong manh cusi nam. S6 lugng du
manh sv GD trudc, cé thé 1én dén 8,5 triéu ty dong (sv GD 2021-25 la 2,87 triéu ty KH va thuc hién 4n NOTM dudgc cap phép ciing ting manh trong Q3.25 va du kién ting
uSc dat 2-2,1 triéu ty). tich cyc trong giai doan t&i. Diém rai tiéu thu thép cho BDS dan dung sé
Ké hoach dau tu cong trung han 2026-2030 duy kién tang manh, ti€p tuc uu tién tap trung cac du an tdng manh tUr gitta nAm 2026 (giai doan hoan thién phan than).

trong di€ém quéc gia. Cac du an Giao théng (Cao téc Bac-Nam giai doan 2, San bay Long Thanh) s&
ti€p tuc 1a dau kéo tiéu thu thép xay dung. Udc tinh thic ddy nhu cau thép xay dung néi dia tang
5%-8% trong nam 2026.

o Giai ngén dau tu céng ting manh Gii ngan vén dau tu tir ngan sach Nha $6 lugng du an nha & thuong mai dudc _ S6 lugng can hd thueng mai dang trién
ty dong trong 2025 nuéc cip phép xay dung SL cén khai xdy dung
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VCBS :/ THACH THUC TRONG 2026

Vietcombank Securities

Ap luc Du thira Cong suat
va Thép Gia ré Trung Quéc

CBAM hang rao ky thuat “xanh” ctia EU (hiéu luc 01/01/2026)

+ Trung Quéc van duy tri
san lugng ~ 1 ty tdn du
nhu cau ndi dia giam do
khing hoang BDS chua
chdm dut. Do do6, TQ
ddy manh xuat kh3u di
toan cau. Trung Qudc dy
kien van duy tri xudt
kh&u thép cao, tuy nhién
da c6 hudng diéu chinh
tU “lugng” sang “chat”.
DU van déi mat rdi ro TQ
tang XK khi cadu ndi dia
yéu nhung véi nhiing
chinh sach gan day
ching téi ky vong rui ro
sé giam dan va gia thép
sé& c6 dién bién tich cuc
trong 2026, cham duat
cudc chay dua xudéng
day cda gia thép.

TU ngay 1/1/2026, cac nha nhap khau thép vao EU phai bat dau mua va ndp
chiing chi CBAM tudng Ung vdi lugng phat thai rong (embedded emissions)
cla hang héa..

Ca ché Phasing-out: Trong GP 2026-2034, nghia vu tai chinh sé tang dan khi
EU cat gidm lugng han ngach phat thai mién phi cho cac nha may thép néi
kh&i. Nam 2026, mdc chi tra thyc té chi khoang 2,5% téng phat thai, nhung
sé tang tGc rat nhanh sau ndm 2030.

Cac doanh nghiép dap (ng tiéu chudn CBAM sé duy tri dugc thi phan va gia
bén cao tai EU, tao ra "Valuation Gap" so v@i cac déi thu cdng nghé lac hau.

Khuyén nghi giam thi€u: Tan dung t6i da hé trg ki thuat va tai chinh tir cac t6
chlic qudc té (WB, IFC) va xay dung chién lugc mua/ban tin chi carbon hiéu
qua.

Rui ro I6n nhat 2026: Khong phai la tién thué, ma la Dir liéu. Néu khong co
bdo cao phat thai thuc té (Actual Data) dudc xac minh bdi bén thit ba, EU sé
ap dung "Gia tri mac dinh" (Default value) mang tinh triting phat (Top 10%
16 cao kém hiéu qua nhét). Mat kha nang canh tranh ngay lap tdc.

Théch thic tir Hé s6 Phat thai Ludi dién: VN 2024: mic 0.681 tCO2e/MWh.
Con s6 nay cao hon nhiéu so vdi EU hoac cac déi tha canh tranh s dung
nhiéu nang lugng tai tao hoac khi dot. Tac ddng doi véi cac nha may st dung
cdng nghé EAF hodc cac day chuyén can ngudi, ma (nhu cla HSG, NKG,
GDA), phat thai gian tiép tu tiéu thu dién (Scope 2) chiém ty trong I&n.

Han ngach thu hep & rao can xuat xi cho thép XK
di EU (du kién hiéu luc 01/07/2026)

» Du thao Qb thay thé bién phap tu vé hién tai (hét han vao
ngay 30/6/2026) khong chi don thuan la gia han ma la mét
cudc dai phau:

+ Téng han ngach mién thué: ~ 18,3 triéu tan (gidam 47% sv
2024). Muc tiéu gidm thi phan NK xudng con 13% tai EU.
Tang thué ngoai han ngach tir 25% lén 50%.

+ Qui tac xuat x "Melt and Pour" (N3u luyén va Duc): dé
hudng han ngach thi thép phai dugc ndu luyén & duc tai
qudc gia dé. Gia s nhap HRC tur nudc khéc sé bi tinh vao
han ngach cta nudc san xuat HRC.

» Xéa bé co ché “Carry over”: han ngach khéng dung hét
clia qui trudc KHONG dugc chuyén sang qui sau.

=Tac déng dén DN thép VN: néu ap theo t8ng KL ndm 2013
thi thi phan VN tang manh sau 2013, VN sé nhan ty Ié % I6n
hon trong 1 téng thé nhd hon rat nhiéu, dan dén khéi lugng
thyc té bi giam manh.

Viét Nam van ndm trong nhom "Han ngach chung" (Residual).
Khi tdng "banh" han ngach bé lai, cdc nudc I6n sé vét sach
quota nhanh chéng, ddy hang Viét Nam vao rui ro chiu thué
50%.

N\
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VCBS@ THACH THUC THI TRUONG EU TRONG 2026

Vietcombank Securities

CBAM la game changer véi Chau A, vé lai ban d6 dong chay thép toan cau.

+ EU la thi trudng NK rong thép 16n. NK chiém 21% thi phan tiéu thu néi dia. Cong nghé: 10 cao — BOF chiém 56% cong suat; va 10 dién EAF chiém 44% va dang gia
tang. EU bj anh hudng bdi gia nang lugng, du da qua dinh khiing hoang 2022, gia dién va gia khi d6t van cao gép 2-3 lan so véi My & Trung Quéc.

+ Téng CS thép thd cua EU da trai qua GD thu hep cdu tric nghiém trong sau dich Covid. T midic nén ~216 triéu tan da giam xuéng dudi 195 triéu tdn vao dau 2025
(dac biét 2024 ddng clra ky luc ~9 triéu tan do lan song pha san va tai cau trdc lan rong; 2025 udc tinh loai bd ~ 5.5-6.5 triéu tan). Ching tdi cho rang ap luc déng

clra van tiép dién, déc biét d6i véi cdc NM qui md nhé va trung binh khéng c6 kha nang chuyén ddi xanh, ty trong 1 EAF dy kién s& vuot |6 BOF, nganh thép sé trg 290
nén nhé hon vé qui mé san lugng nhung xanh va linh hoat han.
+ Ly ké& 9T.25, Viét Nam udc tinh XK di EU gan 1,8 triéu tan (2024: 2,6 triéu tan), ding th{ 6 trong cac nudc va chiém thi phan ~ 9%. Nhém tén ma cé ty trong XK di 150
EU cao nhat.
+ Giao thoa gilta cd ché€ CBAM, quota va lan séng déng clra 16 cao tai EU: trong 2025 udc tinh EU c6 t6ng cong suat bj cat giam/tam dung ~ 5-7 triéu tdn thép tho. 100
Chuing t6i cho rang khoang tréng cung nay cdc NM EAF néi dia cta EU khéng thé bu dap ngay lap tic. Ching téi cho rang do cung ndi dia gidm manh, tuy nhién
tiéu thu dugc dy béo van tang trudng (do téi trt hang hay tréng ngudn cung do gidam han ngach) thi EU van sé nhap khau dé bu dap thiéu hut du rao can 1a CBAM 0
va han ngach giam. Két qua nhap khau khéng giam vé lugng, nhung sé tdng manh vé gia. Tuy nhién, cd héi chi danh cho nhitng DN quan ly dugc di liéu carbon va >
c6 suat tiéu hao nang lugng tot.
+ Phan gia tdng thém (Thué AD+CBAM+Thué vugt han ngach) chiing téi cho rang sé do ngudi tiéu ding chiu vdi ty 1é cao han 1a nha xudt khau chiu. 0
Ngudn cung cap thép cho Chau Au Ty trong XK di EU cia cac DNNY
W Turkey # Russia ® South Korea M Vietnam mOT.25 2024
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vcgs{/ THACH THUC CBAM VG1 NGANH THEP VIET NAM TRONG 2026

Vietcombank Securities

+ Cham dirt GP chuyén tiép: GD bao céo khéng chiu phi da két thic. Moi 16 hang NK vao EU tir 01/01/2026 diéu phat sinh nghia vu tai chinh CBAM.

* Tri hodn thanh toan thuc té: du hiéu luc tir 01/01/2026 nhung EU da diéu chinh lich trinh dong tién, viéc ban cc CBAM sé bat dau tir 01/02/2027. Cac nha NK phai tich Ity nghia vu ng cho
lugng hang nhap trong ndm 2026 dé thanh toan vao 2027.

Cac chi s6 ky thuat quan trong (theo ban da chét ngay 10/12/2025):

* Gia tri benchmarks: dung dé trir han ngach mién phi. EU d3 chét thap hon du kién, lam ting phat thai phai chiu ciia nha XK. Nhu: thép HRC (16 cao BOF): d3 bj siét cht xuéng con 1.370 tan
CO2e/tan thép. Day la s da diéu chinh gidm so vd&i du thao trudc dé (1.530 tan CO2e/tén thép). Thép HRC 16 EAF chét & mic cuc thdp 0.072 tdn CO2e/tan thép.

* Gia tri mic dinh (GTMP) - dung khi thiéu dir liéu thuc té&: néu nha SX VN khong cung cap dugc dir liéu thuc té thi EU sé ding gié tri mdc va ¢é 1 trinh tang thém theo thai gian (10%-2026,
20%-2027 va 30% tU 2028 trdg di).

« Danh gia tac déng dén cac nudc XK thép sang EU: Viét Nam van co Igi thé chi phi néu bi 4p dung gia tri mac dinh. VN c¢6 muc thap han Trung Quéc, ré hon An D6 va Indonesia chiu muc
"triing phat” kha cao.

Chung téi danh gia rang Viét Nam van cé Igi thé vi mdc mac dinh (2.35) va muc thuc té (~2.0-2.3) cua Viét Nam gan nhu tugng duang nhau. VN khéng chiu &p luc qué 16n phai chiing minh dir
liéu ngay 1ap térc m&i ban dugc hang. So véi d6i thd nhu Indonesia bi &p muc tritng phat, diéu nay khié€n Indonisia c6 thé bj loai khai EU trong 2026 1a co héi cho Viét Nam trudc khi Indonesia kip
hoan thién dé cé dit liéu thuc té (thuc t& Indonesia — chl y&u vén TQ dung 16 cao cd mic phét thai ~ 2.5-2.8 tCO2e/tdn do dung dién than ty cap). Va so véi An D6 bi ap mic ndng tay 4.28
tCO2e/tan (thuc té ~ 2.54 do phu thudc vao than).

Udc tinh CP CBAM (€/tdn) néu bi tinh theo GT phat thai mac

dinh
. P . Gia tri phat thai mac dinh theo quéc gia (chua _ :
. Hé s6 CBAM Ty & Phat thai . . Bl muc Big MU \ge sigt bao gébm % cong thém) Quéc gia HRC HDG SEL

Nam \i&n phi)  Phai Tra Tién SF et € GUES gy ,

P (trudc) (ULED] Quéc gia HRC HDG Slab An Db 230.74 221.59 230.41
2026 97.5% 2.5% L )
2027 95.0% 5.0% BF-BOF 1.530 1.370 -10% An DQ 4.28 4.28 427 Indonesia 540.64 533.06 541.1

. () B (]
Thép Can Indonesia 8.23 8.25 8.23 Trung Quéc 145.46 137.72 144.35
2028 90.0% 10.0% Noéng  DRI-EAF 1.033 0.481 -53% ) B
2029 77.5% 225% (HRC) . Trung Quéc 3.187 3.205 3.167 Viét Nam 80.35 72.76 80.8
2030 5159 48.5% Scrap-EAF 0288 0072 -75%  NhatBan 2.1 2.13 2.1 Thé NhiKy 86.4 83.66 7754
2031 39.0% 61.0% BF-BOF 1.692 1.491 -12% Han Quéc 2.118 2.144 2.118 Nhat Ban 59.79 52.97 60.24
2032 26.5% 73.5% Iggstzj? DRI-EAF 1475 0,567 59 ThENHTKy 2428 2.51 2309 Han Quéc 62.14 55.02 62.59
2033 14.0% 86.0% Viét Nam 2.35 2.37 2.35 Brazil 22.82 22.25 22.49
-EAF 4 141 -65%

2034 0.0% 100% scrap 0400 0 5% i 162 173 161 Nga* - - 7/~ "\ 14878
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vcas@ VIET NAM VA CAC DOI THU CANH TRANH CHiNH TAI EU

Vietcombank Securities

Tiéu chi

ASEAN (Indonesia,

Vi thé

Chi phi san xuat ($/tan)

Cong nghé san xuat

Cudng do Carbon
(tCO/t)

CP CBAM du kién

Rao can PVTM

Nang luc thép cao cép

Chién lugc d6i pho

Trung Quéc

XK tryc ti€p giam,
chuyén sang ban thanh
pham & nudc thir 3

Nha XK HRC & t6n ma
gia ré dang tang
trudng nhanh

Tap trung thép 6 to,
ky thuat cao.

$ (Thép)
Thép hon EU ~ $100-
150/tan

$$$$(Cao nhat) $$$ (Trung binh) $ (Thap nhat)

Chu yéu BOF
Céng nghé 10 cao tién
tién, hiéu suat cao.

BOF 56% - EAF 44%  BOF 90% - EAF 10% Chu yéu BOF

~1.5 (dang giam) ~20-22 ~16-18 ~24-28

€61 €29 €93

Safeguard: han ngach
13% chung
AD Nhat: Nhat: tru
Tokyo Steel 6,9%, con
lai tUr 32,6%-42,1%

Safeguard: bi loai khéng
¢6 han ngach
AD: 18,1% - 35,9%

Safeguard: han ngach
hét rat nhanh
AD HRC = 0%

Ré&t cao

(Auto/Special) Rat cao

Cao (dang tang) Thap-Trung binh
Chuyén hudng XK gian
ti€p qua Asean hodc XK
thép ban thanh pham
(slabs/billets) & sp ha
nguoén

Ngan han c6 thé
chuyén huéng sang
DNA & Trung Bong

Thép ky thuat cao chiu
dugc CP CBAM

DETRIGET))

Viét Nam

Ng6i sao mdi néi

Thé Nhi Ky

Da4i tac gan nhat, ty

Bi EU danh gia la 1an Phan héa manh vdi Igi trong XK 18n nhat. Thi

tranh thué

$$(Thap-TB)

€53

AD: 19.3%

Théap

thé duy nhat & HPG

nhg Thué CBPG = 0%

$$$(Trung binh)

HPG, FHS dung BOF -

DN khac EAF

~19-23

€53

Safeguard: nhém
"other countries"
HPG Igi thé tuyét doi
AD = 0%, con lai
12,1%

Trung binh

Rui ro hét han ngach
mién thué nhanh

phan dang bi canh
tranh.

$$ (Thap-TB)

BOF 30% - EAF 70%

~1.0 - 1.2 (nh3 EAF)

€0

Safeguard: han ngach
ludn hét sém
Dang bi diéu tra AD
thép CRC/ma

Trung binh

Chuyén dich sang sp

thép chat lugng cao

Dau tu nang lugng
mat trgi d€ giam

carbon chg)u\«EAF
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VCBS“O HAN NGACH EU SAU 01/07/2026

Vietcombank Securities

Cac nha may EU da san xuat khoang 129 triéu tan thép tho trong 2024, ~ 65% cdng suéat thiét k&, dong nghia vdi viéc cong suét du thira danh nghia Ién t&i gan 63 triéu tan. Phan I6n
c6ng suét nay khéng thé tai khai déng nhanh chéng do nhiéu 16 cao (BF) da bj diing hoat déng hoan toan. Tuy nhién, mét s6 day chuyén dang tam diing c6 thé hoat dong trd lai
trong vai thang, va cac 16 hd quang dién (EAF) cé thé tang san lugng chi trong vai tuan.

Trong nam 2024, EU da nhap kh3u khoang 27 triéu tan thép thanh pham, trong dé 79% la cac san pham thép det nhu HRC. N&u han ngach mdi sau 30/06/2026 14 18,3 triéu tan thi

s& tao ra khoang tréng ngudn cung 1én tdi 9 triéu tan. MUuc han ngach méi 18,3 triéu tan (bj cat giam 47%), két hop véi miic thué mai 50% cé thé khién lugng hang nhap khau vuet
han ngach mat tinh hiéu qua kinh té.

Gia thép EU ndi dia du kién cao do thi€u hut ngudn cung (d6ng clra |16 cao) va cac nha may EU chuyén chi phi carbon vao gia ban. Ching téi cho réng thép VN 2026 van canh tranh
dudc tai EU, mic chénh léch so vé&i gia ndi dia EU van du hap dan dé nhap hang tir VN, du c6 phi CBAM. Tuy nhién, rii ro néu khong 18y kip quota, mic thué ting thém sé& kha thach
thic cho thép VN, téc dod giao hang va thong quan ngay dau tién md quota sé quan trong hon mdc gia ban.

P . Bién phap tu vé hién hanh (Pang Bién phap tu vé deé xuat (cong bé
M@ vs. Ca hiéu luc) 07/10/2025) »
. - — Khoan muc chi phi Ponvi (USD)  Don vi (EUR) Dién giai & Cach tinh
Téng han ngach mién cn e g PO ., o
thué 34 - 35 triéu tan/nam 18.3 triéu tan/nam (Giam 47% sv 2024) Gia FOB Viét Nam $580 €527 Gia HRC (SAE 1006) tai cang VN
Giai doan tham chiéu cho Dya trén mdc NK trung binh 2015- Thiét Iap lai dya trén thj phan nhap khau Cudc bién & BH $65 €59 Cudc tau rdi
SL t6ng quota 2017 + nGi long 4%/nam ctia nam 2013 (13%). . R IR . .
= GIA CFR (Cang Antwerp) $645 €586 Gia tai cang dén, chua théng quan.
Thué naoai h  25% (van c6 thé XK dugc néu bién LN 50% (khién viéc XK ngoai han ngach L Lo o
ue ngoai han ngac cao hOéC glé thep EU téng manh) khéng kha thi vé |d| nhuén ) Thué Nhap khau (EVFTA) $0 €0 Thué suat 0% nhg hlep d!nh EVFTA
Ca s& phan bé cho ting . \ Téng lugng 2013 x Ty trong NK bq 2022- Gia dinh: DN thudc nhém "Other
quéc gia/mét hang Dua trén NK trung binh 2015-2017. > Thué Han ngach (Safeguard) $0 €0 Countries" va |8y dugc quota. (N&u
. L . vugt quota, phat 25% = €146).
Cd ché han ngach chung Cap 15% cho 1 s6 quéc gia I6n trong  Siét han, Cap 13% cho moi quéc gia trong
(Residual quota) nhom nay nhom "other countries" Thué AD $0 €0 Néu HPG = 0%, khac Thué 12,1%
PR £ s . = Chlng minh xuat xf chat ché haon (bao ) ,
Quy tac xudt x(r (C/0) - Quy tac xuat x(f hai quan tiéu chuan. oo o tsc "Melt & Pour™ Phi CBAM (Udc tinh) $70 €64 Day 12 yu t6 thay d6i cuéc choi.
5 s Cho phép chuyén han ngach du sang  Han ngach hét qui la mat, khéng dugc o . Phi THC. ohi hai guan. phi mai gidi
Cochéquanly i chuyén sang qui sau Chi phi cang & Thu tuc $15 €14 b A:twer'p'f’ 9
.. . L Lea . Chua xac dinh - Bang cha Héi dong va . )
Thoihan/Trang thai  C6 hiéu c dén 30/06/2026. Nghi vién EU phé duyét. TONG CHI PHI TAI EU $730 €664 Gié v6n ctia nha N takho B
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—
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vees Y CTCP TAP DOAN HOA PHAT PG - Hsx)

Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

e ¥ Q3.2025: trong béi canh thdi tiét khong thuan Igi HPG van duy tri dugc da tang trudng &n tugng so vdi cknn, du cé

2 chiing lai sv qui 2/2025. DTT dat 36.407 ty dong (+7,2% yoy, +1,4% qoq). LNST ghi nhan 3.988 ty dong (+31,9% yoy, -

15 3,3% qoq).

10

5 WMM ¥ 9T.2025: DTT dat 109.940 ty dong (+5,3% yoy), LNST dat 11.589 ty dong (+25,8% yoy), hoan thanh 77% ké hoach 2025.

0

U R A AR AR R R R N ¥ Bién LN gdép Q3.25 cai thién dang k& sv cknn, dén tir viéc gia vén giam nhiéu hon gia ban, tuy nhién sv Q2.25 bién gbp co6
Théng tin 6 phiéu thu hep do gia nguyén liéu dau vao cé xu hudng tang trd lai trong khi gia ban thép xay dung chiju ap luc giam.

¥ SL 11T.25: Ity k&€ 11 thang 2025, san lugng tiéu thu tang manh 20,5% yoy dat gan 10,4 triéu tan, trong d6 ndi dia tang

Bién dong 1 nam 18-31 manh +49% yoy dat 8,65 triéu tan, ngudc lai XK gidm manh -38% yoy dat 1,73 triéu tan.
KLGD binh quan 150 30.000.000 CG c&u DTT cua HPG Ty suat LNST cia méang thép & HPG
Vén héa (ty dong) 203.600 MThép WNong nghiép ®BBS e RiéNG Méng thép HPG
110,000 20%
P/E 14,1x
P/B 1,6x 105,000 15%
% NN s& hitu 19,55%
) 100,000 10%
Du phéng 2026 (ty dong)
95,000 5%
Doanh thu 187.469 (+24,2%)
thuan
Lgi nhuén sau o 90.000 0%
tHué’ : 18.025 (+21,0%) 9T.24 9T.25 Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Q3.24 Q424 Q1.25 mizs
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VCBSTO HPG DON PAU CHU KY TANG TRUGNG MG1 VGI DPONG LUC TU DUNG QUAT 2

Vietcombank Securities

HPG dén dau chu ky tang truéng maéi

HPG dang diing trudc ngudng clra clia mot chu ky tang trudng mdi, dugc thic ddy bdi sy cdng hudng clia cac yéu t6 ndi tai va vi mé. Viéc dua vao van hanh thanh céng siéu du an Dung Quéat 2
khong chi gitp gia tang vugt bac nang luc san xuat ma con dinh vi lai vi thé ciia Hoa Phét trén thi trudng thép cudn can néng (HRC) trong nudc, vén dang thiéu hut nguén cung.

Pong luc ting truéng vugt tréi dén tir Dung Quat 2: viéc hoan thanh va dua vao van hanh déng b6 cé 2 16 cao DQ2 1 cl hich 18n, nang téng CSTK cta HPG Ién tdm cao mdi. Téng cong suat
clia Hoa Phat sé dat 16 triéu tdn/nam, trong d6 cé 9 triéu tan HRC chat lugng cao. Sp HRC clia Dung Quét 2 1a chia khéa d€ giai bai toan quy tac xuat xr "Melt and Pour" cho toan bd nganh thép
ha nguén Viét Nam néu XK di EU. Bén canh do, riéng HPG c6 mirc AD = 0%, Igi thé so vdi cac déi tha canh tranh khac.

Bién Igi nhudn dugc ky vong mé réng: nhd vao ky vong gia NL dau vao giam manh hon gia déu ra va hiéu qua tir qui mé ctia DQ2. B&n canh dé, chiing téi ky vong chinh sach cat giam san lugng
clia Trung Quéc, cling nhu “Théng bao 79" siét chat quan ly hanh chinh d6i vai thép Xuat khau cta Trung Quéc sé gilp gia thép hinh thanh mat bang gia mdi, 6n dinh & mic cao va cudc dua
"xudng day” vé gia sé cham dut.

Hudng Igi kép tir chinh sach ap Thu€ CBPG clia Viét Nam, lan chinh sach kiém soat hanh chinh cia Trung Quéc: ching t6i ky vong HPG la doanh nghiép duy nhat hudng Igi nhigu tir chinh
sach cla Viét Nam (ky vong B6 Céng thuong sé ap Thué CBPG vai HRC khé 18n trong Q1.2026) va viéc siét chat quan ly hanh chinh d&i v&i thép Xuat khdu clia Trung Quéc qua “Théng bao 79". Khi
DQ2 GP 2 ra cdng suat ching t6i ky vong sé dugc néi dia hap thu t6t nhd vao thép HRC khé réng “lach PVTM" ctia Trung Quéc bi chan dling hoan toan.

Céng suat thép thé cua HPG

Nguén cung HRC cho Viét Nam triéu tan Nguén cung HRC tir néi dia tai Viét Nam
triéu tn s NM Hung Yén = NM Hai Duong s KLH Dung Quat 1 i
16 KLH Dung Quét 2 e S| ban hang tridu tan B TU HPG + FHS Tu NK FHS kénh ND FHS kénh XK B HPG kénh ND B HPG kénh XK
2.5
14 5
2.0
12 4
10

©

o
N

IS
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N

3 1.5
1.0
0.5
I - 0.0
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vees Y HPG HANG PAU NOI BIA THEP XD & HRC

Vietcombank Securities

HPG tré thanh nha san xuat thép det (HRC) hang dau khu vuc, dugc ho trg bsi hang rao Thué quan bao hé & Igi thé qui mé tir DQ2

Su tr6i day cua HRC: HRC da chinh thic vugt thép xdy dung dé trd thanh déng luc ting trudng chinh, nhd vao cac bién phap CBPG hiéu qua. Cubc diéu tra d6i vsi HRC khé réng
nhap khau tir Trung Quéc trong 2026 t&i sé du kién 1ap day cac "ké had” cho hang nhap khau, gia ting thi phan néi dia HRC cua Hoa Phat.

Piém rai Igi nhuan: ndm 2026 du kién 1a ndm ban I& khi toan b6 c6ng suat Dung Quét 2 di vao hoat déng thuong mai, thic day ting trudng Igi nhun rong dy phéng & muic 2 chir

sO.
Cac mang khac:

Mang néng nghiép ky vong hoi phuc trg lai vao nam 2026.

Du an Pudng sat: Hoa Phat da khai cong nha may san xuat ray va thép dac biét (vén dau tu 10.000 - 14.000 ty VND) vao thang 12/2025 tai Dung Quét. V&i cdng suat 700.000
tdn/nadm, nha may nay nham t&i muc tiéu cung cap vt liéu cho du an dudng sat téc dé cao Bac - Nam. Day 1a budc di don dau chién luge, md ra mét thi trudng ddc quyén tiém

nang trong tuong lai.

Triéu tén San lugng ban hang cia HPG triéu tan Téng SL tiéu thu

BThép XD BHRC mOngthép =Ténma © Phéi WNGidia  MXudtkhau

25
3.0

25 20

ﬁJlHIHHU{lmmlm

Q1.23 Q223 Q323 Q423 Q124 Q224 Q3.24 Q424 Q125 Q225 Q3.25 Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Q3.24 Q4.24 Q1.25 Q2.25 Q3.25

o w«
o

o
w
[

Noi dia & xuat khau
mIT.25 9T.24

noi cia R

+ 2,32 triéu tan

« 502k 1
triéu tdn
1 2 3 4 5 6 7
Tang/Giam san lugng 9T so véi cknn
-507k

BThép XD MHRC mOng thép Ton ma

1 +665k

ngan tan

(1,000) (500) 500 1,000 1,500 2,001 2,500
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vees ¥ DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia
Du bao KQKD

Doanh thu thuan 118.953 138.855 150.982 187.469
MUA +/-yoy (%) -15,9% +16,7% +8,7% +24,2%
P: 33.500d/c m DCF

+21,8% LNST 6.835 12.021 14.957 18.025

+/- % -19,4% +75,9% +24,4% +21,0%

EPS (t‘.rt':‘mg/c()P phié'u) 1.175 2.574 2.150 2.591
— Pk Avg P/E +1std — /B Avg P/B 1 5td » DQ2 chay “full tai" trong diéu kién PVTM * Viéc chinh thirc ap Thué AD véi thép HRC
-15ud -25td +25td +15td -25td +25td la tdm khién viing chac cho HPG. khé rong tir TQ cham han viéc ting cong

s 20 suat tir DQ2 cua HPG.
’ * HPG la don vi hudng Igi 16n nhat tir cac
45 bién phap PVTM cuta VN va su phuc hdi  + Du EU chi chiém ty trong 2,2% trén téng
18 clia nodi dia. SL cGa HPG trong 2025, nhung cac DN
3 } tén ma ha ngudn thi EU van chiém ty
25 ’,‘.‘1 * Néu HPG chiing minh dugc lugng phat trong tuong d6i (nhu HSG~10%,
| PP 16 ' thai thuc té thdp hon gid tri mac dinh GDA~17%, NKG~16%) s& cé thé bi anh
15 MM—-—. (2.35) dang ké s& giam dang ké CP hudng bdi chi phi CBAM va han ngach
CBAM, tao Igi thé I8n so véi cac déi tha mdi du kién sau 30/06/2026.
5 14 canh tranh cuc 16n 1a An D§, Trung
5 Quéc... tai tt EU. * Trung Qudc du giam céng suét thep
nhung van sé& tang xuat khau di cac thi
15 12 * HPG c0 Igi thé AD = 0% tai EU 0 lgi thé trudng khac trén thé gidi, gay ap luc
01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25 5o vGi déi tha khac. canh tranh khéc liét cho thé?*V'N\‘(K.
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vees VY CTCP TAP DOAN HOA SEN (HsG - Hsx)

Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

20 ¥ KQKD NDTC 2024-25: DTT dat 36.538 ty dong (-7,0% yoy), LNST dat 732 ty dong (+42,1 % yoy), chl yéu do thj truéng
15 XK gidam manbh (thi trudng My). Tuy nhién, LNST tdng manh so vGi mlc nén thap cta 2024 va vugt 146% KH nam.

¥ Téng SL dat 1,79 triéu tan gidm nhe 5,9% yoy, trong do, ndi dia tdng 17,5% yoy dat 1,12 triéu tdn, XK gidam 29,5% yoy
dat gan 670 nghin téan.

0
RIS R A R U N AN g ¥ Bién LNG cai thién Ién mUc 12,4% so véi 10,8% cla nam 2024.

Théng tin ¢ phiéu

Bién dong 1 nam 12 - 21
KLGD binh quan 15D 2.500.000 L .
] ) 5 dong Doanh s6 thuan HSG  dong LNST ctia HSG Bién Igi nhuan gop HSG
Vén hoa (ty dong) 10.180 7%
50,000 20.0%
e 4,000
P/E 22,1X 42% 18.2%
3,500 o
40,000 ' ® 180%
P/B 0,9x
3,000
% NN s hir 4,6% i | -10% 160%
° s u 1070 30,000 ° 2,500 o
2% = 2000 ¢ 14.0%
Du phéng 2026 (ty dong) ° e T
20000 1o, °
b 1,500
e 12.0%
Doanh thu thuan 41.274 (+13,0%) 10000 -36% 1,000 o4y, 88%
[ ] 500 ° ® I I 10.0%
Lgi nhuédn sau thué 815 (+11,4%) ) - i " _ 8.0% _
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 zm 2025
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vees Y PONG LUC TU THI TRUGNG NOI BIA

Vietcombank Securities

HSG c6 Igi thé tir thi trudng noi dia hon so véi cac da6i thu. HSG da dich chuyén manh vé thi trudng noi dia dé€ bu dap cho Xuat khau, so vé6i déi thu HSG Vai hé théng
Hoa Sen Home chdng téi cho rang HSG sé& c6 Igi thé tai thi trudng ndi dia han. Vi mang Iudi phan phdi day dac, HSG cé kha ning ki€ém soat gia ban lé t6t hon cac déi

thu, gilp 6n dinh bién Igi nhuan gép.

Hién tai trong thi trudng EU thi HSG xuat khau di 3 thj trudng chinh 1a Bi (11%), Tay Ban Nha (8%), Thé Nhi Ky (8%) va Anh (5%). Trién vong XK ndm 2026 clia HSG sé& phu

thudc nhiéu vao 4 thj trudng nay.

Hoa Sen Home: HSG chuyén d&i tir nha san xuat sang ban Ié théng qua hé théng siéu thj VLXD va néi that HSH. Dén 2026, HSH dy kién md& réng qui mé dang ké (2026:
165 CH & 2030: 300 CH) so vdi con s6 130 clra hang hién tai. Chién lugc “"one-stop shop” muén KH uu tién sy tién Igi, minh bach vé gia ca va chét lugng san pham.
Khéng chi phan phéi cac san pham do HSG san xuat ma con da dang danh muc v&i gach 6p lat, TB vé sinh, son & ndi that gilp gia tdng doanh thu trén moi diém ban. K&

hoach IPO HSH trong 3-5 nam tgi.

Téng SL ban hang HSG (theo NDTC)

Ty trong cac thi truéng XK cta

nghin t3n , nghin Co cau thi tru:InSnguat khau cua Ty trong cac thj truéng ciia HSG HSG
MNGidia  MXuatkhau o » , mNGidia WB3CMy MEU mChauA mKhac mMalaysia @ Mexico = Belgium
350 1,000 # Bac My HEU Chau A Khac United States Spain Portugal
100%
Others
300 100%
800
80%
250
80%
200 600 60%
60%
150
400 40%
100 40%
50 200 o,
20% 20%
0
DA A AN
VP 0 G e 0%
v o"’ o"’ o‘" d‘ et 0"’ S 0 FY2022  FY2023  Fv2024  FY2025 FY2022  FY2023  FY2024  FY 2025 FY 2024 FY 20
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vces Y DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

DCF mP/B Du bao KQKD (theo NDTC)
Doanh thu thuan 31.651 39.272 36.538 41.274
MUA +/-yoy (%) -36,3% +24,1% -7,0% +13,0%
P:19.800d/cp LNST 30 515 732 815
+21,5%
+/- % -88,1% +1.615% +42,1% 11,4%
EPS (d3ng/c6 phiéu) 48 828 1.178 1.312
T T
Lich sur dinh gia P/E Lich st dinh gia P/B * HSG c6 ty trong ndi dia cao, chju
—_— Avg P/E s ) ’ tdc déng it haon tUr cac bién phap
-15td -25td s T P A9 Pie L PVTM ,tU My, EU so v&i cac DN tén - T):/ trong.?(K chiéml34%/,t6ng SL bén
’ ma khac. hang, gidm so véi mic 49% cua
nam ngoai.
9 14 A « HSG tan dung hé thdng phéan phdi
) ban |é tryc tiép cla minh d€ quay < Ty trong di EU gidm con 12%/t8ng
4 12 vé thj truong ndi dia. SL (2024: la 18%). HSG co ty trong
9 M hang di EU thap nhat trong cac DN
v 10 + Viéc tach mang thuong mai (Hoa tdn ma, tuy nhién vé so tuyét dai lai
4 ’ Sen Home & Nhya Hoa Sen) giup cao nhat trong 3 DN ton ma.
chuyén tir dinh gid DN san xuat
9 08 sang dinh gia ban lé (cao hon) va c6
thé mang lai Igi nhudn tai chinh
4 06 déang ké.
01/24  04/24  07/24 10/24  01/25 0425 07/25 10/25 01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25 V4 \
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vees VY CTCP TON PONG A (6pa - upcom

Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

e v Q3.25: DTT 3.680 ty dong, -28,7% yoy, -13,5% qoq, san lugng tiéu thu dat 221 nghin tan (-3,2% yoy). Bién gop dat
2 54% do khong con hoan nhap dy phong hang tén kho. NhG quan ly tot chi phi BH&QLDN va tap trung vao thi
E truong ndi dia, da gitip LNST CD CT me dat 85 ty dong, +58% yoy, -3% qoqg.

10

5 hl. v 9T.25: DTT dat 11.914 ty déng (-21,9% yoy). T8ng san lugng tiéu thu dat 620 nghin tan (-6,9% yoy), trong d6 néi dia
0 chiém ty trong 72% (2024: 41%). Bién gop dat 6,9% (-144 bps so vai cung ky nam ngoai). LNST dat 235 ty déng (-

09/23 12/23 03/24 06/24 09/24 12/24 03/25 06/25 09/25 12/25

A .oy 26,6% yoy).
Thong tin c6 phiéu

v SL 11T.25: Ity ké 11 thang 2025, san lugng tiéu thu gidm nhe 7,9% yoy dat 740 nghin tan, trong dé ndi dia tang

Bién dong 1 nam 11-19 manh +69% yoy dat 547 nghin tdn, ngudc lai XK giam manh -60% yoy dat gan 193 nghin tan (chl yéu do mat tt My).
KLGD binh quéan 15D 143.000
, \ i Doanh 55 thuian GDA LNST Bién Igi nhugn gép GDA
Vén hoa (ty dong) 2.530 tydong ty dong
b/ ggx 2500 1,200 12% T
1,000
P/B 0,65x 20,000 )
800 10%
% NN sd& hitu 18,28%
6 © 15,000 €00
yd 2 S 8%
Du phéng 2026 (ty dong) 10,000 400
Doanh thu thuan 16.778(+6,4%) >0  a N 0
o ) . (200) @@@@@@@@@1@@@& o,)\%\m“ 4%
Lgi nhuan sau thué 352 (+18,3%) R R R N N w00) 2018 2019 2020 2021 2022 2P 9125
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vees'Y NIEM YET SAN HOSE

Vietcombank Securities

Giam rui ro tu thi trudng XK: Trong 3 DN tén ma niém yét, GDA la DN tang ty trong kénh néi dia 1én cao nhat, Ity k& 9T.2025, ty trong ndi dia cia GDA dat 74% (2024: 41%).
Chuyén vé thi trudng ndi dia d€ bao vé Igi nhuén trudc lan séng bao hé toan cau. 11T.25 san lugng ndi dia ting 69,4% yoy dat 547.284 tdn, bu dap dang k€& cho thi€u hut tir XK.
Chung téi cho rang bién gdp cla kénh néi dia t6t han XK sé gitip GDA duy tri bién Igi nhuan gép 6n dinh so vai 2025.

Do tt My chiém ty trong rat cao trong cd cdu tt XK cia GDA nén GDA bj anh hudng nhiéu khi gan nhu dong clra XK di My trong 2025. Hién tai GDA da giam su tap trung vao 1 thi
trudng XK qué I8n nhu 2024 (TOP 5 chiém 63% t8ng XK giam sv mic Top 5 chiém dén 77% téng XK trong 2024)

Chuyén san HOSE: |a dong luc quan trong gilp "tai dinh gia" GDA théng qua viéc loai bd mUc chiét khau rdi ro thanh khoan san UPCOM, déng thai nang cao dé nhén dién dé thu
hat dong vén tur cac nha dau tu.

NM Phia My: Dy 4n nha méay Tén Dong A Phi My tai Ba Ria - Viing Tau dudc xéac dinh 13 dong luc ting trudng dai han quan trong nhat clia GDA, trong bdi canh cac nha may hién
hitu (Séng Than 1, Tha Dau Mét) da chay hét cong suét téi da (khoang 850.000 tdn/nam). CSTK 1,2 triéu tan, GD 1 du kién 300.000 tdn/ndm. Téng mdc dau tu 7.000 ty dong. Tap
trung dong san phdm tén ma cho thiét bj gia dung, & t6 va XD chét lugng cao vdi bién Igi nhuan tét hon. GB 1 du kién sé ting ~35% cOng suat hién tai, gilp GDA vugt qua gidi han
cla cdng sudt hién hitu d& chay gan t6i da cong suat.

- L Ty trong cac thi truéng cua GDA Ty trong cac thi truéng XK cua GDA
nahin tn Toéng SL ban hang GDA Co cdu thj trudng xuat khau N6 di Mo ® Malaysia UK " Belgium
9 ®Noi dia  ®Xuat khau cia GDA ot dia y Portugal Brazil United States
T Oth
200 nghintdn  ®M§ BEU ®DNA mKhéc 100% ers
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vces Y DU BAO VA KHUYEN NGHI

Vietcombank Securities

e GDA P/E TTM

Pinh gia
DCF mP/B

Du bao KQKD

Doanh thu thuan 17.435 19.136 15.764 16.778

MUA +/-yoy (%) -19,3% +9,8% -17,6% +6,4%

P: 19.500d/cp LNST 284 342 298 352
+22,5%

)% +20,6% -12,8% +18.3%

EPS (d6ng/c8 phiéu) 1.902 2293 1.999 2.364

Lich sir dinh gia P/E Lich st dinh gia P/B

Avg P/E +15td

 Dinh gia thap.

Gia kénh ndéi dia canh tranh khéc liét
hon do cac DN déu quay vé san nha.

1 std 25td +25td — z/fsw {*zvgtz/B ;1255‘51 « Vi thé tai chinh an toan, tién mat doi ]
1.1 dao. « Ty trong thi trudng EU chiém
14 1 M 17%/téng SL  ban hang trong
i 0 v Bién gdp cai thién nhg sy 6n dinh 9T.2025 (nam 2024: la 28%).
12 r’Axkos hon cua gia HRC. Giam thi€u cac
khoén trich 1ap du phong hang tdon = Canh tranh vé gia dé€ gianh "suat"
10 ‘0'8 “\._ kho tuing gay ap luc I6n trong qua vao dau méi quy sé cuc ky khéc liét
. ' 07 W kha. khi XK sang EU.
06 Niém yét san HOSE gilp GDA cai < Tién dd niém yét san HOSE bi cham.
6 0.5 thién dinh gia & gidm mdc chiét
khau rdGi ro san UpCOM, tang dé + Cham tién do phap ly (gidy phép XD)
4 04 nhan dién va uy tin véi nha dau tu. cGa nha méy Phi My.
01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/24 04/24 07/24 10/24  01/25 04/25 07/25 10/25 ’ j IA\
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veesY  DIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Piéu khoan sir dung Thong tin lién hé

B4o c4o ndy va/hodc bat ky nhan dinh, théng tin nao trong bao cao nay khéng phaila  Tran Minh Hoang

cac I5i chao mua hay ban bat ky mét san pham tai chinh, chiing khodn nao dudc  Gidm déc Nghién ciiu — Phan tich
phan tich trong bao cao va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau
tu chi nén coi bdo cdo nay la mot nguon tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhitng két qua ngoai y muén khi quy khach st dung cac thong tin Lé burc Quang

trén dé kinh doanh ching khoan. Trudng phong Phdn tich Nganh - Doanh nghiép

tmhoang@vcbs.com.vn

T4t ca nhiing thdng tin néu trong béo cao phan tich déu da dugc thu thap, danh gia 1dquang@vcbs.com.vn
v3i mUc can trong t6i da cé thé. Tuy nhién, do cac nguyén nhan ch quan va khach
quan tU cac nguén thong tin cong bé, VCBS khong dam bao vé tinh xac thuc cia cac
thong tin dugc dé cap trong bdo cao phan tich cling nhu khong cé nghia vu phai cap
nhat nhirng théng tin trong bao co sau thai diém béo co nay dugc phat hanh.

Nguyén Thi Thu Hang
Chuyén vién phdn tich cao cap

ntthang-hcm@vcbs.com.vn

Bao cao nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hoac
toan bd ndi dung bao cao va/hoac xuat ban ma khéng cé su cho phép bang van ban
cla VCBS déu bi nghiém cam.

VCBS RESEARCH DEPARTMENT
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