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- LICH SU’ MOC THO1 GIAN

BSC-

BIDV SECURITIES JSC

Ngay 3/3/2016, Bd Cong thwong kh&i xwéng diéu tra 4p thué CBPG thép ma nhap khau tir Trung Quéc, va dua ra quyét dinh dp thué CBPG tam th&i sau 6
thang, va ap thué CBPG chinh thirc sau 12 thang. (M3 vu viéc: AD02)

Suv kién

Van ban

Cha thich

3/3/2016 Khdi xuwdng diéu tra Quyét dinh 818/QD-BCT
Theo quy dinh tai Piéu 17 — Phap |énh 20/2004, phai céng b6 két ludn so
23/5/2016  Gia han thoi gian két ludn so bd Quyét dinh 2003/QP-BCT b6 trong vong 90 ngay ké tir ngay cé quyét dinh khéi xwdng diéu tra (cé
thé gia han thém <60 ngay).
4/8/2016 Dy thdo két luan diéu tra so bd cho céc bén lay y kién
1/9/2016 Ap thué CBPG tam thoi Quyét dinh 3584/QPb-BCT Cé hiéu lyc sau 15 ngay ké tir ngay ra quyét dinh
30/3/2017  Ap thué& CBPG chinh thirc Quyét dinh 2754/QP-BCT
20/7/2017  Sira d6i Quyét dinh ap thué CBPG Quyét dinh 2754/QP-BCT Loai bo Hong Kong ra khoi danh sach cac vung lénh tho ap dung bien
phap CBPG
9/2/2018 Slra d6i Quyét dinh 4p thué CBPG Quyét dinh 539/QP-BCT Slra ddi, bd sung mét s6 san pham thép ma
27/12/2019  Quyét dinh ra soat lan th& 1 vé dp dung bién phap CBPG Quyét dinh 3859/QP-BCT
30/10/2020  Két qud ra soat lan thr 1 vé dp dung bién phap CBPG Quyét dinh 2717/QP-BCT
21/12/2020 BO ’sung mién trir ap dung bién phap CBPG d6i v&i CT TNHH Quyét dinh 3395/QP-BCT
Thép SMC
Mién trir 4p dung bién phap CBPG ddi véi CT TNHH san r e
30/12/2020 Ut va kinh doanh Vinfas Quyét diinh 3512/Qb-BCT
4/6/2021 Tlerl h:fmh ra soat cuoi ky viéc dp dung bién phdp chong ban Quyét dinh 1524/QD-BCT
pha gia
Theo quy dinh tai Diéu 16 — Phap lénh 20/2004, phai cong bd két luan
12/05/2022  Cham dut &p dung bién phap CBPG Quyét dinh 924/QP-BCT cudi cung cua cudc diéu tra trong vong 12 thang ké tir ngay cé quyét dinh

kh&i xwdng (c6 thé gia han thém <6 thang)

Ngudn: BSC Research tdng hop



— CAC GIAI DOAN THEO LUAT QUAN LY NGOAI THUO'NG 2017 BSC’IS

BIDV SECURITIES JSC

Tinh tir thoi diém Cha thich

GIAI DOAN DIEU TRA

e Tiép nhan ho so 0

* Thdéng bdo hd so hop 1é 15 ngay Ngay tiép nhan hd so Diéu 30 — Nghj dinh 10/2018/NP — CP

* Kh&ixudng diéu tra 45 ngay Ngay théng bdo ho so hop lé Diéu 70 — Luat quan ly ngoai thuong 2017; c6 thé gia han thém 30 ngay
* GUi ciu hoi tdi cac bén lién quan 15 ngay Ngay kh&i xwdng diéu tra Diéu 35 — Nghj dinh 10/2018/NP — CP

* Nhan cau tra |oi tr cac bén lién quan 30 ngay gﬁz\::gcubhé; lién guan nhan Diéu 57 — Nghi dinh 10/2018/NP — CP; c6 thé gia han thém30 ngay

* Kétluanso bd - - Khéng quy dinh

* Ap thué CBPG tam thoi :6?%2%’;2)/% 120 ngay EZ’ Ei :gzz E:iggﬁlnhgé?iﬁj? B:ZE ZZ : E:géht! g:;: Ily?ﬁzg(c));?mfd_ngZOﬂ; c6 thé gia han thém 60 ngay
¢ Tham tra, tham van cdng khai - - Khéng quy dinh

» K&t thac diéu tra + duwa ra két luan 12 thang Ngay khéi xwdng diéu tra Diéu 70 — Luat quan ly ngoai thwong 2017; cé thé gia han thém 6 thang
GIAI DPOAN RA SOAT

* Ap thué chéng ban pha gia T6i da trong 5 ndm Ké tir ngay quyét dinh ap thué Diéu 81 — Luat quan ly ngoai thwong 2017

e Rasoatlan1 1 ndm Ké tir ngay quyét dinh ap thué Diéu 82 — Luat quan ly ngoai thwong 2017

Trudce khi két thic thoi han dp

thud Diéu 82 — Luat quan ly ngoai thuong 2017

* Rasoat cudi ky 1 ndm

Ngudn: BSC Research tong hop

‘ Nhw vay, BSC cho rang s& mat t6i thi€u 2 thang ké tir ngay khéi xwéng dé cé két luan so bd, va toi thiéu 12 thang ké tir ngay khéi xwéng dé cé két luan
chinh thurc



-3 CO SO’ BE AP DUNG THUE CBPG BSC’|6

BIDV SECURITIES JSC

B Cong thuong sé dwa ra quyét dinh dp thué CBPG dwa trén 3 yéu t6 sau day: (1) xac dinh bién d6 pha gia >2%, cé hién tuong ép gia, kim gid ? (2) mic d6
thiét hai cia nganh san xuat trong nwdc, (3) mdi quan hé nhan qua gilra hién twdng ban pha gia va thiét hai nganh san xuat trong nuwdec.

Danh sach yéu té theo doi

* Panh gia mrc d6 ép gia va kim gia?

1 Cé6 hién twong ban pha gia hang hoa bi diéu tra vao thi trwong Viét Nam « Xac dinh bién dd ban pha gia? Bidn do phé gid c6 >2%?

e Danh giad san lwvong nhap khau hang hda bj diéu tra vao Viét Nam cd gia
tang trong giai doan diéu tra? Khdi lwong ban pha gid >3% téng nhap khau
cac san pham twong ty vao Viét Nam?

» Pdanh gid sdn lwgng tiéu thuy, san xuat, tén kho cda cdc doanh nghiép trong

2 Nganh san xuat trong nwdc chiu thiét hai @ mrc dang ké nwdc trong giai doan diéu tra?

» Pdanh gia thi phan doanh nghiép trong nwdc trong giai doan diéu tra?

* Panh gid doanh thu, lgi nhuan ctia doanh nghiép trong nwdc trong giai
doan diéu tra?

* Danh gia ty suat lgi nhuan trén tai san trong giai doan diéu tra?

Cé méi quan hé nhan qua gitra hién twong ban pha gid va thiét hai cda Panh gid c6 xu hudng gia tang nhap khau tir cdc nudc khdng bi cdo budc
nganh san xuat trong nwdc hay khong?

Ngudn: BSC Research tdng hop



- ANH HUONG TO1 SAN LUONG NOI DIA (1)

BSC’

BIDV SECURITIES JSC

K& tlr sau khi 4p dung thué CBPG tam th&i vao T9/2016, san lwgng tdn ma ndi dia toan nganh trung binh dat 450,000 tan/quy (+18% so vé&i giai doan trudc
khi ap thué). Trong d6, HSG la doanh nghiép c6 thi phan I&n nhat nganh tén ma (wdc 30% thi phan) da tang san lwgng +30% so vdi giai doan trudce khi ap thué.

San lvong ndi dia toan nganh +18% YoY trong ndm 2017 sau khi ap thué
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San lwong ndi dia ciia HSG + 30% yoy trong nam

2017 sau khi ap thué

250,000
200,000
Trung binh Q3.2016 -
150,000 2017: 137,000 tdn/quy
Trung binh 2015-
Q2.16: 105,000 t&n/quy
100,000
50,000

Ngudn: VSA, BSC Research téng hop



- ANH HUONG TG1 SAN LUONG NOI DIA (2)

BSC’:

BIDV SECURITIES JSC

Cac doanh nghiép tén ma khac ciing ghi nhin ting trwdng san lwong ndi dia manh mé (tir 18% - 30%) sau khi ap thué CBPG
* NKG: San lwgng ndi dia cha NKG trung binh dat 50,000 tan/quy (+29% so vdi giai doan truwdc khi dp thué)
* GDA: San luvong néi dia cda GDA trung binh dat 57,700 tan/quy (+18% so vd&i giai doan trudc khi ap thué)

San lvong ndi dia NKG + 29% YoY trong ndm 2017 sau khi ap thué
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Ngudn: VSA, BSC Research téng hop
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: THONG TIN CO' BAN BSC

BIDV SECURITIES JSC

Ngay 14/06/2024, B6 Cong thwong d3 khéi xwédng diéu tra ap dung thué chdng ban pha gia doi véi san pham thép ma tir Trung Qudc va Han Quéc. Theo
trinh tw, B& Cong thuong s& glri BAn cau hdi ra sodt tdi cdc don vj lién quan sau 15 ngay ké tir ngay khdi xudng. DAy s& |a co s& dé dua ra két luan so bd diéu tra.
(Ma vu viéc: AD19)

Ngay Su kién

3/5/2024 Tiép nhan ho so diéu tra

Kh&i xwdng diéu tra dp dung bién phap chéng ban pha gid d6i véi mot s6 san pham
thép ma tir Trung Quéc va Han Qudc (Quyét dinh s6 1535/QP-BCT)
Ngubn: Quyét dinh s6 1535/QD-BCT

14/06/2024

Théng tin co ban

Bén yéu cau HSG, NKG, Ton Phrong Nam, GDA, China Steel & Nippon Steel Viét Nam
San pham bj diéu tra Thép ma (tdn ma) cé xuat x& tir Trung Qudc, Han Quéc

Thoi ky diéu tra dé xac dinh hanh vi ban phd gia (POI) 1/4/2023 - 31/3/2024

Thoi ky diéu tra dé xac dinh thiét hai 1/4/2018 —31/3/2024

Bién d6 pha gid (mirc thué) dé xuat Trung Qudc: 69.23%; Han Quéc: 3.41%

Nguon: Quyét dinh s6 1535/QD-BCT



https://congthuong.vn/stores/customer_file/hoaquynh/062024/14/QD_1535_0001.pdf.crdownload
https://congthuong.vn/stores/customer_file/hoaquynh/062024/14/QD_1535_0001.pdf.crdownload

: DANH GIA HIEN TUQNG BAN PHA GIA > €O BSC’m

BIDV SECURITIES JSC

BSC cho rang c6 hién twgng ban pha gia d6i véi sdn pham thép ma do toc d6 gidam gia thép nhap khau tir Trung Qudc c¢6 xu hwéng nhanh hon so véi gia ban
trong nwdc trong giai doan POI va POI -1. Cu thé, gid ban trong nudc chi gidm 17% yoy, trong khi gia nhap khau tr Trung Quéc gidam 28% yoy. Piéu nay cho
thay tac dong ép gia cla thép ma nhap khau tir Trung Qudc véi bién dd >2% trong giai doan 2022- 2024.

Théng ké gia ban So sanh gia ban trong nwéc va gia nhap khiu (Index = 100)

N3m 2021 2022 POl 200

Gia ban trong nudc — Ton Hoa Sen AZ100, 0.35 180
mm, VAT (VND/kg) 28,550 31,417 26,215

Gia nhap khau - HS Code: 7212.30.13, VAT tir 10

27,935 25,995 18,758

Trung Quéc, VAT (VND/kg) 140
120
Gia ban trong nwdc (Index = 100) 100 110 92
Téc d6 tang/giam 10% -17% 100
Gia nhap khau (Index = 100) 100 93 67 80
Toc do tang/giam -7% -28%
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40
Chd thich: POI = 1/4/2023 — 31/3/2024. BSC st¥ dung md HS Code 7212.30.13 do c6 gid tri
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e Gia ban trong nuwéc Gia nhap khau

Ngudn: BSC Research tong hop



: DANH GIA MU'C DO THIET HAI BOI VO1 SAN XUAT TRONG NU'GC - €O BSC’|12

BIDV SECURITIES JSC

Toc dd tang trudng san lwgng chia san pham bj diéu tra cao hon rat nhiéu so véi tdc dd tang trwdng sdn lweng ndi dija. Theo téng hop cla BSC, san lwvgng san
pham bi diéu tra tir Trung Qudc + 519% yoy, trong khi sdn luong ndi dia + 33% yoy trong giai doan POI

San lwgng ton ma tir Trung Qudc bi diéu tra nhap khau vao
Viét Nam (tan)

60,000

Théng ké san lwgng POI
San lugng ndi dia (tan) 2,036,481 1,744,435 2,313,952 50,000
San luvgng san pham bj diéu tra nhap khau (tan) 37,715 73,039 452,219
San lvgng ndi dia (tan)
_ 40,000
(Index = 100) 100 86 114
% YoY -14% 33%
San lvong san pham bi diéu tra nhap khau (tan
oNg san p Haied ?p khau (tan) 100 194 1,199
(Index = 100) 30,000
% YoY 94% 519%
Chu thich: POI = 1/4/2023 — 31/3/2024. BSC lwu y BSC chi téng hop san lwgng cdc sGn phdm tén ma bj diéu tra
trong vu viéc AD19. 20,000
10,000 |
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Ngudn: BSC Research téng hop



: NHAP KHAU TU QUOC GIA KHAC KHONG ANH HUONG TG1 NGANH SAN XUAT NOI BIA BSC’m

BIDV SECURITIES JSC

* Trong giai doan 2021- POI, ty trong nhdp khau tlr cdc qudc gia khac lién tuc gidm tlr 94% xubng 60%. Trong khi d6, ty trong nhap khau tir Trung Qudc ting
tlr 6% lén 40%.

* Trong giai doan POI, San lwvong nhap khau tir cdc qudc gia khéc chi +6% so vdi nam 2021.
V&i yéu t6 trén, BSC cho rang nhap khau tir cac nwéc khac khong phai nguyén nhan gy thiét hai cho nganh san xuat trong nuéc.

Théng ké san lwgng San lwgng tdn ma nhap khau vao Viét Nam cé cung HS Code trong

Nam | 2021 | 2022 | POl | AD19 (tan) ool
NQIDIA 140,000
San luvong noi dia (tan) 2,036,481 1,744,435 2,313,952
% YoY -14% 33%
120,000
NHAP KHAU
San pham bj didu tra nhap khau tir Trung Quéc (tdn) 37,715 73,039 452,219 100,000
% YoY 94% 519%
San pham nhap khau tir quéc gia khac 647,200 439,245 687,342 80,000
% YoY -32% +56%
60,000
Théng ké ty trong nhap khau
Ngm [ 2021 [ 2022 | por |[EEEECA
NHAP KHAU
San pham bi diéu tra nhap khau tir Trung Quéc 6% 14% 40% 20,000
San pham nhap khau tir quéc gia khac 94% 86% 60% I
S @SS syyyyyygggaggsse
FPEFERIFPEfERIFARPReERFReR

W Trung Quéc M Cac qudc gia con lai



: DANH GIA KHA NANG AP THUE CBPG BSC’IM

BIDV SECURITIES JSC

Dwa trén 3 yéu td so’ bo ké trén, BSC tin rang c6 co’ s& dé Bd Cong thwong ap thué CBPG tam th&i vao dau nam 2025, va ap dung thué CBPG chinh thirc vao
Q3.2025. BSC ky vong trinh ty du ki€én nhu sau:

Su kién Cha thich BSC
GIAI DOAN PIEU TRA

* Khéixuwdng diéu tra 14/6/2024
* GUi ciu héi tdi cac bén lién quan Dy kién trudc ngay 1/7/2024 Theo Diéu 35 — Nghi dinh 10/2018/ND — CP
Dua trén cac vu viéc trudc dé, BSC cho rang sé can 6-8 thang dé Bo Cong
« Ap thud CBPG tam thoi BSC ky vong s&m nhét vao Thang 12/2024 thuong c6 két ludn so bé (VD: vu viéc dp thué CBPG thép ma tir Trung Quéc va

Han Quéc ndm 2016 mat 8 thang ké tir ngay khéi xuong). Do vy, BSC ky vong
sé ¢ ap thué CBPG tam th&i sém nhat vao Thang 12/2024.

* Th&m tra, tham van cdng khai -

Theo Diéu 70 — Luat quan ly ngoai thuong 2017, thoi gian diéu tra la 12 thang,
» K&t thac diéu tra + dua ra két luan 14/6/2025 c6 thé gia han thém 6 thang. BSC ky vong s& c6 ap thué CBPG chinh thirc vao
Quy 3.2025.

Ngudn: BSC Research téng hop
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BSC KY VONG SAN LUONG TON MA NOI DIA + 20% YOY TRONG NAM 2025 BSC’|16

BIDV SECURITIES JSC

Trong ndm 2025, BSC ky vong san lwgng ton ma ndi dia toan nganh +20% YoY nh& (1) 4p thué CBPG tam th&i vao Q1.2025 va chinh thirc vao Q3.2025, (2) thi
trwd'ng Bat dong san ndi dia phuc héi. BSC dwa ra mirc tang trudng +20% yoy dwa trén co s&: (1) Th& nhat, nhin lai giai doan trwdc dé, nganh tén ma ndi dia
+20% yoy trong nam 2017 sau khi ap thué CBPG, (2) Th& hai, mic nén thap cda ndm 2024.

BSC ky vong san lwgng tén ma ndi dia dat 617,000 tan/quy (+20% so v&i trung binh quy nam
2022 - Q1.2024)

700,000
600,000 Trung binh 202?— Q1.2024:
515,000 tdn/quy
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Nam 2023 2024 2025
Toan nganh 2,082,245 2,062,414 2,470,364.16
% YoY -1% +20%
HSG 492,094 633,000 822,900
% YoY +29% +30%
NKG 210,803 250,000 325,000
% YoY +19% +30%

Ngudn: BSC Research téng hop



BSC KY VONG GIA THEP SE TANG TRONG NAM 2025 BSC’m

BIDV SECURITIES JSC

Trong 2H.2024 - ndm 2025, BSC ky vong gia thép sé trong xu hudng di 1én. Tai Thang 6.2024, BSC cho rang gia thép noi dia dang dao dong gan vj tri can bang
vé cung — cau — tuvong duwong vdi vung gid Thang 10.2023. V&i quan diém cda BSC: (1) san luvong thép ndi dia s& phuc hoi do thj trudng bat dong san quay tro
lai, (2) cdc dai ly sé& c6 xu huwdng tich trir hang tén kho nhiéu hon trudc giai doan dp thué CBPG, Chung tdi ky vong gid thép +5% yoy trong nam 2024

Dién bién gia thép ton ma 2021 - 2024
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Chu thich: Gia ton lanh Hoa Sen, AZ100, 0.35mm, ¢4 VAT, mién Bac
Ngudn: BSC Research tong hop

Chu thich: Quan diém cda BSC vé (1) Vung gia thép can bang — T10.2023, (2) Thi trwéng ndi dia dang hdi phuc véi
tin hiéu gia thép bién ddng trong bién do hep, di kém sdn lwong ting da dwoc dé cap qua cac Bdo cdo gin day:

e HSG MUA MANH TP 28,350 VND Upside 38% Heé vé sen n@ BSC Company Update

e HPG_MUA MANH_ TP 42,000 VND_Upside 39% Cu dam thép BSC Company Update



https://www.bsc.com.vn/Report/ReportFile/12758411
https://www.bsc.com.vn/Report/ReportFile/8814017

PINH GIA & DIEN BIEN GIA cO PHIEU TU’ 29/12/2023 BSC’|18

BIDV SECURITIES JSC

Xét vé dinh gia, dinh gia cac c6 phiéu thép nhin chung dang & vung ddy cla chu ky. Xét vé dién bién gia c6 phiéu ké tir dau ndm, cac c6 phiéu thép ghi nhan
murc tdng gid gdn nhu twong dwong so véi VNINDEX. Vi cac théng tin lién quan téi (1) ti€n dd vu viéc AD19, (2) san lwgng thép ndi dia dan héi phuc, BSC cho
rang day sé |a dong lyc tang gia c6 phi€u nganh thép trong 2H.2024 — 2025.
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SAN LUQONG TON MA NOI BIA TIEP PHUC HOI, XUAT KHAU CHAM LAI THANG 5/2024 (1) BSC’|19

BIDV SECURITIES JSC

Trong thang 5/2024, san lwgng tiéu thu ndi dia toan nganh tiép tuc cai thién + 7% QoQ, +56% YoY. Diéu nay dung vdi quan diém clda BSC vé nganh thép nodi
dia dang phuc hoi tai Bdo cdo gan nhat — vdi dau hiéu: (1) san lwgng phuc hdi theo thang, di kém bién do giam gia thép thu hep. BSC cho rang san lugng ndi dia
s@ ti€p tuc phuc hoéi trong 2H.2024 — 2025 nho (1) Bat déng san phuc héi (2) dai ly tich trir hang tén kho trudc khi 4p thué CBPG tam thoi.

Trong thang 5/2024, san lwgng xuat khau toan nganh -25% QoQ, +12% YoY. BSC cho rang xu huwdng xuat khau cé thé cham nhe vé cudi ndm (1) theo yéu t6
mua vy, (2) nén kinh té EU cham lai.
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SAN LUQNG TON MA NOI DIA TIEP PHUC HOI, XUAT KHAU CHAM LAI THANG 5/2024 (2) BSC’|20
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San lvong ndi dia cia NKG (tan) San lwong xuat khau cta NKG (tan)
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HPG — VUA THEP

LUAN BIEM DPAU TU K

Ludn diém dau tv

* Két qua kinh doanh cia HPG sé& phuc h6i manh mé trong ndm 2024 nhé san lwvong thép trong nuwéc
tang va dién bién gia thép tich cwc hon. N3m 2024, BSC du bdo HPG s& ghi nhan doanh thu = 146,136
ty dong (+23% yoy), LNST-CDTS= 13,806 ty dong (+102% yoy), twong duwong EPS FWD 2024 = 2,374
déng/cé phiéu, P/E FWD 2024 = 13.1, P/B FWD 2024 = 1.6x dua trén: San lvong + 16% YoY; Bién loi
nhuan gbép = 15.9%.

* Dy an Dung Quat 2 sé s&m dwoc 1ap day téi 90% vao nam 2026 va gitp HPG tang quy mé doanh thu
nam 2026 + 60% va tang loi nhudn nam 2026 Ién 2,46 Ian so v&i ndm 2024, nho (1) tinh kinh té nhe
quy mé gitip HPG gidm chi phi sdn xuat, (2) thoi gian di vao hoat dong cda DQ 2 phu hop véi chu ky
mdi cla nganh bat ddng san va thép.

* Dinh gia HPG ré trwdc giai doan mé rong manh mé va chu ky thép méi: V&i du bdo cliia BSC: LNST-
CDTS FWD 2025 = 22,732 ty ddng, LNST-CDTS 2026 = 32,919 ty dong, cd phi€u HPG dang giao dich &
murc P/E FWD 2025 = 8.0x, P/B FWD 2025 = 1.3x; P/E FWD 2026 = 5.5x, P/B FWD 2026 = 1.1x.

Catalyst: (1) Gia thép tang, (2) DQ2 di vao hoat dong.

BSC

BIDV SECURITIES JSC

Thong tin giao dich Cap nhap 01/07/2024
Gi4 hién tai (VND) 28,350
Vén hod (Ty VND) 180,054
KLGD trung binh 6M (triéu CP) 25.3
Room khéi ngoai con lai 24.6%

2023  2024F 2025F 2026F 2023 2024F 2025F 2026F
PE (x) 28.7 13.1 8.0 5.5 Doanh thu thuan 118,953 146,136 189,896 238,710
PB (x) 1.6 1.6 1.3 1.1 Lo'i nhuan gop 12,938 23,207 36,828 48,921
PS (x) 0.80 1.3 1.2 1.0 LNST 6,835 13,806 22,627 32,660
ROE (%) 7% 12% 16% 19% EPS 1,175 2,159 3,538 5,106
ROA (%) 4% 7% 8% 10% Tang trwdong LNST -19% 84% 64% 44%

Source: BSC Research
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HSG — SEN NO CHINH VU

LUAN DIEM PAU TU K
Ludn diém dau tu:
* San lwong tiéu thu cta HSG ky vong dat 1.97 triéu tdn (+17% YoY) trong nam 2025 nh& (1) thi trudng ndi
dia phuc hoi, (2) Ap thué CBPG thép ma tir Trung Qudc, gitip HSG day manh ban hang kénh ndi dia.
* Bién lgi nhuan ky vong dat 16%, ting 3.9 diém % so v&i nam 2024 nh& (1) HSG day manh ty trong kénh néi
dia vén cé bién lgi nhudn cao (20%), (2) dién bién gia thép HRC thé gidi thuan loi hon khi nhu cau thép tu
Trung Quéc phuc hai.

Dw bao: Trong nam 2024, BSC dy bao HSG ghi nhan DTT = 38,293 ty VND (+21% yoy), NPATMI = 870 ty VND
(+3,704% yoy), dwa trén cic giad dinh: sdn lwong ndi dia +26% yoy, san lugng xuit khau +30% yoy, ty suat loi
nhuan gbp = 12.1%.

Trong ndm 2025, BSC dw bdo HSG ghi nhan DTT = 44,853 ty VND (+16% yoy), NPATMI = 2,198 ty VND (+150%
yoy), dua trén cac gia dinh: san lwgng ndi dia +24% yoy, san luong xuat khau -7% yoy, ty suat logi nhuan gop =
16%.

So v@i Bdo cdo trudc dé, BSC ti€p tuc ndng + 10% gid muc tiéu chi yéu dén tir viéc ky vong san lwgng tén ma
HSG tang trwdng manh sau khi dp thué CBPG

Catalyst: Gia thép tang nhd Trung Quéc cat gidm san lugng thép

BSC-

BIDV SECURITIES JSC 44

Thong tin giao dich Cap nhap 01/07/2024
Gi4 hién tai (VND) 24,400
Vén hoa (ty dong) 15,030
KLGD trung binh 6M (triéu CP) 12.87
Room khdi ngoai con lai 27%

2022F 2023F  2024F 2025F 2022F 2023F 2024F  2025F
PE (x) 30.2 5492 16.4 6.5 Doanh thu thu3n 49,711 31,651 38,293 44,853
PB (x) 0.7 1.2 1.2 1.0 Loi nhuan gép 4939 3,028 4626 7,174
PS (x) 0.2 0.4 0.4 0.3 LNST 251 23 870 2,198
ROE (%) 23%  0.2% 7.4% 15.7% EPS 420 38 1,455 3,675
ROA (%) 15%  0.1% 5.0% 10.8% Tang trwéng LNST 95%  -91%  3704%  153%

Ngudn: BSC Research
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NKG — DINH GIA PANG DU'QC CHIET KHAU

Ludn diém dau tv

LUAN BIEM PAU TU

K

* San luong tiéu thu cia NKG ky vong dat 934,292 tin (+7% YoY) trong ndm 2025 chd yéu nho (1) thi
trwong ndi dia phuc hdi, (2) Ap thué CBPG thép ma tir Trung Quéc, gitip NKG ddy manh ban hang kénh
ndi dia. BSC dy bdo san lugng tiéu thu ndi dia = 491,711 tan (+23% yoy), xuadt khiu = 442,581 tan (-7%

yoy)

* Bién lgi nhuan ky vong dat 11.3%, tang 0.6 diém % so v&i ndm 2024 nh& (1) NKG day ty trong kénh
ndi dia von cé bién lgi nhuan cao (20%), (2) dién bién gia thép HRC thé gidi thuan lgi hon khi nhu cau
thép tr Trung Qudc phuc héi.

* Dinh gia dang dwoc chiét khdu vé mirc P/B FWD 2024 = 1.0x, FWD 2025 = 1.1x

Dw bao: Trong nam 2025, BSC duw bao NKG ghi nhan DTT = 19,367 ty VND (+10% yoy), NPATMI = 603 ty
VND (+11% yoy), dua trén cac gia dinh: san lvong ndi dia +23% yoy, san luong xuat khau -7% yoy, ty suat
loi nhuan gbp = 11.3%.

Catalyst: Gia thép tang nhd Trung Qudc cat gidm san lugng thép

BSC::

BIDV SECURITIES JSC

Thong tin giao dich Cap nhap 01/07/2024
Gi4 hién tai (VND) 23,950
Vén hod (Ty VND) 6,239
KLGD trung binh 6M (triéu CP) 9.6
Room khéi ngoai con lai 34%

2022F 2023F 2024F 2025F 2022F 2023F 2024F 2025F
PE (x) -25.5 52.2 11.7 10.5 Doanh thu thuén 23,071 18,596 17,579 19,367
PB (x) 0.6 1.1 1.1 1.0 Loi nhuan gop 1,481 1,112 1,890 2,185
PS (x) 0.1 0.3 0.3 0.3 LNST -125 178 543 603
ROE (%) -2.3% 2.2% 9.1% 9.2% EPS -474 446 2,063 2,290
ROA (%) -0.9% 1.0% 4.0% 3.3% Tang trwong LNST -105%  -194% 363% 11%

Source: BSC Research
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: DANH SACH BAO CAO CUA BSC BSC

BIDV SECURITIES JSC

Bao cdo Nganh thép:

° 10/05/2024: HSG MUA MANH TP 28,350 VND Upside 38% Heé vé sen n&@ BSC Company Update

° 05/03/2024: HSG MUA TP 28,350 VND Upside 20% DPau tuv doanh nghiép tdn ma & ddy chu ky BSC Company Update

. 30/11/2023: HSG_ MUA TP 25,300 VND Upside 16% Ky vong gia thép tang khi Trung Qudc tiép tuc cat gidm cdng sudt BSC Company Update

. 14/08/2023: HSG_MUA TP 25,000 VND _Upside 24% Sen n& trdi mua_BSC Company Update

° 17/07/2023: NKG_MUA_TP 24,700 VND_Upside 28% HSG_MUA_TP 20,000 VND_Upside 13%_Gia HRC tao day, ky vong phuc hdi trong 2H.2023 - 2024_BSC Company Update

° 03/03/2023: HSG_ MUA TP 18,500 VND Upside 17% Ky vong bién loi nhuin gdp cai thién trong Quy 2 BSC Company Update

= 13/05/2024_HPG_MUA MANH_ TP 42,000 VND_Upside 39%_Cu ddm thép_ BSC Company Update

= 12/03/2024: HPG MUA MANH TP 41,500 VND Upside 38% Co hoi dé mua HPG & day chu ky va trudc giai doan mé rong DQ2 BSC Company Update

= 8/12/2023: HPG_MUA TP 33,000 VND Upside 18% Trong ngdn han bi anh hudng bai gid dau vao cao, ky vong phuc hdi ndm 2024 BSC Company Update

= 06/04/2023: HPG_MUA_TP 25,000 VND_Upside 16%_Thoi di€m xdu nhat dd qua, hudéng téi phuc héi_BSC Company Update



https://www.bsc.com.vn/Report/ReportFile/12758411
https://www.bsc.com.vn/Report/ReportFile/8547363?key=36
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4929198
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4519315
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4519137
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4306184
https://www.bsc.com.vn/Report/ReportFile/12758522
https://www.bsc.com.vn/Report/ReportFile/12758522
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/5418764
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4311618

KHUYEN CAO SU DUNG

Ban bao cdo nay ctia Cong ty C6 phan Chirng khodn BIDV (BSC), chi cung cip nhitng théng tin chung va
phan tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thj truding chirng khoan trong ngay. Bdo cdo nay
khéng duoc xay dung dé cung cip theo yéu cau cla bat ky td chirc hay ca nhan riéng 1& nao hodc cac
quyét dinh mua bdn, ndm gilt chirng khodn. Nha dau tu chi nén s dung cac théng tin, phan tich, binh
ludn cla Ban bdo cdo nhu 1a ngudn tham khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng
minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn
dit liéu dang tin cay. Tuy nhién Céng ty C6 phan Chitng khoan BIDV (BSC) khéng dam bdo rang cac ngudn
thong tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao dbi vdi tinh chinh xac
cla nhitng théng tin duoc dé cap dén trong bao cdo nay, cling nhu khéng chiu trdch nhiém vé nhitng
thiét hai dbi vai viéc sir dung toan bé hay mét phan ndi dung clia ban bao cdo nay. Moi quan diém cling
nhu nhan dinh dugc dé cap trong bao cdo nay dua trén su can nhdc can trong, cong minh va hap Iy nhat
trong hién tai. Tuy nhién nhi*ng quan diém, nhan dinh nay cé thé thay ddi ma khéng can béo trudc. Ban
bdo cdo nay cé ban quyén va 13 tai sdn cla Cong ty CO phan Chirng khodan Ngan hang Dau tu va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in an ma khéng coé su ddng y ctia BSC déu trai luat.
Bat ky ndi dung nao cla tai liéu nay cling khdng duac (i) sao chup hay nhan ban & bat ky hinh thic hay
phuong thirc nao hoic (i) duwoc cung cip néu khéng duoc su chap thudn ctia Cong ty C6 phan Ching
khoan BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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