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Ky vong phuc hoi trong nam 2024

= Nguén cung thép thé gi&i dw kién gidm nhe 1% trong ndm 2024 trong khi nhu
cau duoc dy bao tang 1.9% svck nhér dong luc dén tr EU va An Do.

= Ching t6i cho rang cac DN nganh thép sé cé ting trwdng loi nhuan 40% svck
trong ndm 2024 nhe gia ban va bién loi nhuan gop phuc hbi.

*  HPG va NKG la cb phiéu lwa chon cho sy phuc héi ctia nganh.

Ngudn cung giam va nhu cau thép thé gi¢i dw bao sé hdi phuc

Céc nha may thép tai Trung Quéc da bat dau thuc hién cat giam san lwong ké tiv
cudi Q3/2023 theo muc tiéu cta Chinh phi nwéc nay. San lwong san xuét thép tai
TQ trong thang 9 da gidm 5% so v&i thang trwde va du kién tiép tuc suy gidm trong
cac thang cudi nam. Sang ndm 2024, ngudn cung thép gidm nhe 1% svck trong béi
canh TQ cét giam san lwgng va Thd Nhi ki chwa thé phuc héi. Trong khi d6, nhu cau
thé gi&i theo dw bao mdi nhat cia WSA sé tang 1.9% véi dong lwc chinh dén tir nhu
cau xay dwng khu virc EU va An D9, diéu nay dv kién sé tac dong tich cuc dén gia
thép thé gidi trong nam 2024.

Trién vong nganh thép Viét Nam nidm 2024 sé dén tir gia ban va bién lgi nhuan
g6p phuc héi

Trong ndm 2024, chang t6i dw bao gia thép xay dwng néi dia phuc héi Ién mic 15
triéu VND/tAn (+8% svck) nho da ting gia thép thé gidi va nhu ciu &m 1én & thi
trwdng Viet Nam. Nho cac chinh sach hé trg cé thé phuc hdi thi trwerng BDS tir gitra
nam 2024, ngudn cung can ho du kién tang trudng 20% svck (theo dw béo cua
CBRE) sé day manh nhu c4u va tac dong tich cuc dén gia thép noi dia. Gia nguyén
liéu than va quéng du kién gidm nhe 7% va 6% svck trong bdi canh ngudn cung én
dinh va nhu cau san xuét thép thé ctia TQ sut giam. Gia ban hdi phuc va nguyén liéu
ha nhiét sé thuc day bién lgi nhuan gdp clta cac DN san xuét thép nhw HPG. Déi
Vi thi trwéng xuét khau, nhu cau phuc héi tai EU va My tac dong tich cuc dén san
lwong va gia ton ma xuét khau, gia thép xuat khau dw kién ting 9% svck gitp bién
loi nhuan gop cac DN xuét khdu nhuv HSG va NKG cai thién.

Chung t6i wa thich HPG va NKG cho nganh thép trong nam 2024

Chung ti khuyén nghi mua HPG (Gia muc tiéu: 32,900 VND ) va NKG (Gia muc
tiéu: 25,850 VND)v6&i nhirng luan diém sau: (1) vi thé dau nganh, dwoc hwéng loi
khi gia thép ndi dia va tén ma xuat khau dy kién phuc hdi lan lwot 8% va 9% svck,
(2) bién lgi nhuan gop phuc hdi trong bdi canh gia ban dwoc hwéng loi va nguyén
vat liéu ha nhiét, (3) mirc dinh gia P/B dang ré hon trung binh ctia 2 chu ki gan nhét.

Hinh 1: Bién dong gia c6 phiéu thép va Vnindex

Chuyén vién phan tich

Vnindex

Lé Hai Thanh
Nguon: MBS Research Thanh.Lehai@mbs.com.vn
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Ky vong phuc héi trong nam 2024

Gia thép thé gi¢i dwoe dw bao di ngang trong nam 2023 va hoi
phuc nhe 2% svck vao 2024

Nguén cung thép thé gi@i dw kién tang 0.5% svck trong ndm 2023 trwéc
khi giam nhe 1% trong 2024 do san xuét giam & Trung Quéc

Trong 9T23, ngudn cung thép clda Trung Quéc tang 0.9% svck nhd bién loi
nhuan gdp clGa cac nha may thép phuc hdi dan dén cong suét hoat dong cua
céac 1o cao tai Puwdng Son cai thién I1én mrc 75% (so vé&i khodng 68% cung ki).
Hon niva, Chinh phi TQ han ché cac bién phap cét gidm san lwong dé hé tro
nganh thép nwéc nay phuc héi. Bén canh dé, An Dd (7% thi phan) c6 mirc ting
trwdng ngudn cung trén 10% trong bdi cdnh Chinh phd nwéc nay tdng cwdng
dau tw xay dwng ha tAng phuc vy phat trién kinh té.

Hinh 2: Ngudn cung thép trén thé gi&i Hinh 3: Bién gop tai cac nha may thép TQ phuc hoi
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Hinh 4: San lwong san xuét thép cia TQ theo thang (Triéu tan) Hinh 5: San lwgng san xuat thép TQ dw kién trong 2023 - 2024
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Tuy nhién, phan I&n ngudn cung cac quéc gia con lai suy gidm nhw Thé Nhi Ki
(-8.3% svck) do anh hwéng cua thién tai dan dén gian doan san xuét, EU (-5%
svck) do chi phi dién tdng manh va nhu cau giam trong béi canh thét chat kinh
té, khién ngudn cung thép thé gi¢i cai thién 0.2% svck trong 9T
2023. Chuang t6i dw bao ngudn cung thé gi¢i sé tdng nhe 0.5% svck trong ndm
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2023 nh& cac nha may tai TQ téng san lwong dé tich trr tdn kho vao cubi ndm
trwde khi thye hién cat gidam vao 2024.

Sang nam 2024, chang téi dw bao ngudn cung thé gi¢i gidam 1% svck khi TQ
thwe hién muc tiéu cat gidam san lwong 2% trong 2024. Tuy nhién, nhirng tin hiéu
hdi phuc sé dén tlr EU khi cac |6 cao tré lai hoat dong trong bdi canh nguyén vat
liéu giam va An Do ting cwong san xuét phuc vu muc tiéu xay dwng ha tang cia
Chinh phi nwéc nay.

Hinh 6: DU cac khu vwc khac phuc héi, tuy nhién san lwgng suy giam tir TQ dan dén nguén cung thép thé gi¢i dw kién giam khoang 1%
svck vao nam 2024

Thi trweong banh gia
TQ du kién cét giam 2% san lwgng thép bang cach déng clra 1 sb nha may lac hau tai
TQ cit giam san lvong DPuong Son. Theo S&P Global, cac bién phap han ché san xuét thép bat dau ap dung
vao T10/2023.

Cong suét clia cac nha may thép da giam 30% svck do anh hwéng ctia dong dat vao
Ngudn cung t&r Thd NhT Ky Q1/2023. San lwong san xuét thép trong 8T/2023 da giam 12% svck va dw kién giam

khodng 7% svck vao 2024.

Theo Hiép hoi Thép An Do (ISA), cac DN nwéc nay tiép tuc ting cong suét hoat dong 10
An Do tang san luong cao trong bdi canh gia nguyén liéu gidm va nhu cau tang do day manh xay dyng ha tang.

Dw kién san lwgng san xuét thép tai An Do tang khoang 8% trong giai doan 2023 — 2024.

San lwong sé&n xuét tai EU trong 9T/2023 gidm khoang 5.2% svck trong bdi canh chi phi
San luong tai EU dién & murc cao. Tuy nhién, san lvong duw kién phuc hdi 4% svck vao ndm 2024 khi nhu

cau hdi phuc va chi phi van hanh 16 cao giam.

San lwong san xuat trong 9T/2023 gidam 1.8% svck khi thi trwéng BDS nwéc nay am
San luong tai My dam trong bdi canh FED duy tri ai sudt & mdrc cao. Theo Hiép hoi Thép Thé gidi (WSA),

san lwgng nam 2024 dy kién tang nhe 2% svck.

Nhu cau thép thé gi¢i dw kién di ngang svck trong nam 2023 va dw kién
héi phuc 1.9% svck vao 2024 nh& déng lwc tir EU va An Do

Nhu cdu thép tai EU va An D6 dw kién téng trudng lan lwot 5.6% va 7.5% svck
vao 2024

Trong B&o céo clia Hiép Hoi thép Chau Au (Eurofer), nhu cu thép tai EU sé
gidm 3% svck vao 2023. Nhu ciu & mirc thap khi cac nganh tiéu thu thép Ién
nhw xay dwng (35%) va san xuét 6 td (18%) bi &nh hwdng b&i chinh sach that
chét tai EU. Theo dy bao clia Hiép Hoi Xay dwng Chau Au (FIEC), tdng vén dau
tw xay dwng dw kién gidam 2.5% svck vao 2023 trong bbi canh I&i suét cao tac
dong dén nhu cau bat dong san. Tuy nhién sang ndm 2024, nhu cau dwoc dw
bé&o phuc héi hon 6% trong 2024 1&n mrc 144 triéu tAn nho nhu cau tang nhe
tr nganh xay dwng va san xuét 6 t6. Theo FIEC, vén dau tw xay dwng dw kién
phuc hdi 1.3% sé tac dong tich cuc t¢i nhu cau st dung thép trong linh viee nay.
Hon niva, theo Hiép Hoi cac Nha San xuéat O té (ACEA), san lvong san xuat xe
trong nadm 2024 dat 11.7 triéu xe (+3% svck) khi nhu cau phuc hdi véi ki vong
chinh séach tién té dwoc néi ldng.

Bén canh EU, An D6 dwoc du bao sé |a diém sang tiéu thu thép trén thé gidi
trong béi canh Chinh phi nwéc nay dyw kién gidi ngan 120 ty USD cho dau tw
cbng trong nam t&i. Theo Hiép Hoi Thép An D6 (ISA), nhu cau thép dy béo tang
trwdng hon 7.5% svck vao 2024 va dat mirc 129 triéu tan.
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Trong nam 2023, nhu cau suy gidm tai EU va Trung Quédc khién nhu cau thép
thé gi&i dy kién di ngang svck. Tuy nhién EU va An Do sé la diém sang hd tro
nhu cu trén thé gisi va Hiép Hoi Thép thé gidi (WSA) dw bao, nhu cau thép sé
phuc hdi 1.9% svck |én mirc 1.8 ty tAn thép vao nam 2024.

Hinh 7: Tang trwéng dw bao ctia nganh xay dwng EU Hinh 8: Sé lwong 6 to san xuat dw bao
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Tiéu thy thép tai Trung Qudc suy yéu do thj trizong bét déng sén dm dam

Linh vuc bat dong san (chiém khoang 33% nhu cau thép tai Trung Québc) chua

cho thay d4u hiéu &m 1én trong béi cdnh ngudn cung du thira tré thanh van dé

nghiém trong can tr& sy phuc hdi. Trong thang 10/2023, gia nha Trung Québc

tiép tuc diéu chinh va gidm thang th( 3 lién tiép véi mirc gidm 0.42% khi nhu

cau mua nha van & mac thap véi doanh sé ban nha cé mirc suy gidm cao nhéat

tr ddu nam v&i con sé gan 34% svck.
Hinh 9: Gia nha & tai TQ giam manh Hinh 10: Doanh sé ban nha tai TQ tiép tuc suy giam
Chinese Home Prices Worsen

After a pickup earlier in the year, prices falls are getting worse
7/ New home prices Second-hand home prices

China Housing Slump Has Lasted More Than Two Years
August sales drop was the deepest in over a year
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Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research

Chinh pha TQ tiép tuc dwa ra nhirng chinh sach hd tro thj trwdng bat dong san
nwéc nay véi muc tiéu chinh la kich thich nhu ciu ctia ngwdi dan théng qua cac
hinh thirc nhw (1) néi 16ng quy dinh cho vay thé chép, (2) gidm l4i vay thé chap
mua nha, (3) gia han mot s bién phap trong chinh sach “16 diém”. Ching t6i
danh gia, cac bién phap hién nay nhw gidm lai vay mua nha hay néi Idng diéu
kién cho vay sé tac dong tich cwc téi nhu cau dac biét véi déi twong mua nha
lan dau tai TQ. Cac bién phap hd tro can thdi gian dé phat huy tac dung va theo
dw phéng cla ching t6i thj trwdng bat ddng san nwéc nay cé thé dm lén vao
2024. ...Nhu cau thép tai TQ dw kién gidm nhe 1% svck vao ndm 2023 theo dw
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béao clia S&P Global, trwéc khi di ngang vao ndm 2024 trong bdi canh Chinh
phl nwéc nay dady manh dau tw co s& ha tang.

Dw béo gia thép thé gié¢i 2023-24

Dén thoi diém cudi Q3/2023, gia HRC tai EU va My duy tri quanh ma&c 700 —
750 USD/tan, gidm khoang 10% svck khi ngudn cung 6n dinh va nhu cau van &
mirc thap. Theo dy bao cda chdng t6i, nhu ciu trong giai doan cudi nam van
chwa dwoc cai thién khién gia thép trung binh ndm 2023 tai EU va My dat mirc
800 — 820 USD/tan (-15% svck).

Hinh 11: Dw phéng gia thép thé gi&i (USD/tan)
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Sang ndm 2024, nhu cau trén thé gi¢i dw kién tang trwdng 1.9% svck (theo dw
bao clia WSA) khi EU va An Do héi phuc 1an lwot 5.6% va 7.5% svck. Nguén
cung thép toan cau duw kién gidm nhe 1% svck do tac déng t Trung Quéc khi
nwéc nay thwe hién ké hoach cét gidam san lwong 2% svck trong ndm téi. Theo
du béo clia WSA, gia thép thé gi&i trong nam 2024 du kién tang nhe 3.5% svck
trong bdi canh nhu cau hdi phuc va ngudn cung that chat.

Thi treéng thép ndi dia va xuat khau cta Viét Nam dw bao phuc
hoi tich cwc ca vé gia va san lwong trong nam 2024

Thi trwrdng ndi dia ky vong tiéu thu tang 9% svck va gia thép tang 8% svck
vao nam 2024

Sau 9T/2023, san lwong tiéu thu thép ndi dia dat 10.8 triéu tAn (-27% svck) chd
yéu dén tlr mirc gidm gan 26% cla thép xay dwng (chiém 30% san lwong toan
nganh). Tiéu thu thép xay dwng & murc thap trong bdi canh nganh bat dong san
tram I&ng khi ngudn cung dy an gidm manh. Vwéng mac phap ly ciing nhw kho
khan trong viéc xac dinh tién d&n bu da kéo dai qua trinh trién khai cla cac dw
an BDS. Do d8, nguén cung BDS trén c& nwéc gidm manh sau 9T/2023. Sau 3
quy, theo théng ké ctia CBRE, ngudn cung cdn ho tai HCM giam 60% dat trén
7,750 can ho va tai HN, ngudn cung giam 42% vé mac 7,000 c&n ho. Nhu cau
tiéu thu thép yéu do ngudn cung BDS sut giam khién gia thép xay dwng giam
manh v& mirc trung binh 14.1 triéu ddng/tdn (-15% svck). Cho ca ndm 2023,
chung téi dw bao gia thép néi dia duy tri quanh mrc 13.9 triéu VND (-20% svck).
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Theo b&o céo clia CBRE, ngudn cung can hd dy kién cai thién ké tr ndm 2024
Ngudn cung can ho tai HN dy kién tang hon 33% svck vao nam 2024, dat mirc
20,000 can ho va tai HCM ngudn cung dat khoang 12,000 c&n (+31% svck).
Ngudn cung cdn hd phuc héi sé tac dong tich cwc dén nhu cau tiéu thu thép xay
dwng ndi dia.

Hinh 12: San lwgng tiéu thu thép XD, HRC va tén ma (Nghin tan)

Hinh 13: Gia thép xay dwng noi dia (Bon vi: Triéu VND )
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Hinh 14: Ngudn cung can hé tai HN Hinh 15: Nguén cung cin hd tai HCM
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Ngudn: CBRE Nguén: CBRE, MBS Research

Hon nira, Chinh pht da ban hanh 1 sé bién phap hd tro thi trwérng bat dong san
ké tir ddu ndm 2023 nham gidi quyét viwéng mac phap Iy cac dy an. Céac chinh
sach ndi bat nhw Nghi dinh 33/NDB — CP, Nghi dinh 10/2023/NDB — CP v&i muc
tiéu thao g& vwdng méc phap ly nham cai thién ngudn cung thij trwéng trong thoi
gian t&i. Luat D4t Dai stva déi dw kién théng qua vao T10/2023 véi quy dinh rd
rang hon vé thi tuc dén bu, gidi phong mat bang sé khoi théng ngudn cung va
gop phan giup thi treong dm trd lai. Diém sang da xuét hién khi nguén cung tai
HCM trong Q3/2023 dat hon 3,600 can hd, hdi phuc 187% QoQ theo théng ké
clia CBRE. Céac chd dau tw 1én nhuw Nam Long hay Vinhomes mé& ban phan
khuc binh dan va dat ty 1& hap thu cao trén 65%. Chung tdi ki vong yéu té tich
cwe tr gia thép thé gidi va thi trwong bat ddng san phuc héi tlr gitka nam 2024
thuc day gia thép ndi dia. Nhe do, gia thép xay dwng dw kién phuc héi lén mirc
15 triéu VND/tan (+8% svck) vao 2024.

T dau ndm 2023, gia than va quéng duy tri quanh mc 300 USD/tan (-6% svck)
va 115 USD/tan (+3% svck) nhd ngudn cung 6n dinh. Tl thang 9 gia than va
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quang da tang hon 15% svck sau thong tin Chinh phd TQ phéat hanh thém trai
phiéu dé hé tro kinh té. Chang t6i danh gia, da tang gia NVL cé thé chi dién ra
trong ngén han va sé ha nhiét trong nam 2024 khi nhu cau san xuét thép cla
TQ gidm 1% svck trong nam t&i.

Hinh 16: Dw phéng gia ban thép néi dia (Nghin VND/T4n) Hinh 17: Gia than va quéang dw bao (USD/T4n)
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Nhu cau yéu va nguon cung on dinh khién gia than va quang dw kién tiép tuc
gidm nhe trong ndm 2024. Chuing tdi dw bao, gia than va quang lan lwot dat mirc
trung binh 290 USD/tan (-7% svck) va 109 USD/tan (-6% svck) trong 2024. Gia
ban hdi phuc va nguyén liéu giam nhe sé gilp bién gdp cta nganh cai thién.
Thi trweéng xuét khau ky vong nhu cau phuc héi tir EU
Hinh 18: San lwong xuat khau thép phuc hoi (Nghin tan) Hinh 19: Thi phan xuat khau cta thép VN
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Ngudn: VSA Nguén: VSA, MBS Research

Xuat khau thép tré thanh diém sang khi hdi phuc 29% svck va dat mire 8.3 triéu
tAn sau 97/2023 do san lwgng xuét khdu sang EU tang trén 30% (thi phan XK
sang EU d3 tang tir 19% lén 26% ké tir Q2/2023). Béng gop chinh dén tir ton
ma va HRC khi c6 murc téng trwdng trén 40% svck. Thiéu hut ngudn cung tai EU
trong bdi canh chi phi dién tdng manh va cac dbi tac xuét khau vao EU nhw Thd
NhT Ki, Nga va Ukraina khong thé duy tri san lwong.
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Hinh 20: San lwong thép xuat khau dw kién (Nghin tan) Hinh 21: Dw bao gia HRC thé gi&i (USD/tan)
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Nguén: MBS Research Nguén: Bloomberg, MBS Research
Chung téi danh gia, nhu cau phuc hdi tir EU la yéu t chinh tac dong tich cuc
dén thij trworng thép xuét khau. Trong bdi canh cac ddi tac xuét khau chinh vao
EU khéng thé duy tri san lwong, ngudn cung tai EU tiép tuc thiéu hut. San lwong
xuét khau thép dy kién 1an lwot dat 10.5 triéu tan (+25% svck) va 11.2 triéu tan
(+7% svck) vao nam 2023 va 2024. Bén canh d6,gia HRC xuét khau dy kién dat
800 USD/tan (+8% svck) trong nam 2024,
Hinh 22: Cac yéu t6 tac dong dén gia thép xuat khau
Tac dong lén Dénh gia

Yéu té vi md — dia chinh tri gia XK
Xung dét tai Niger (chiém 25% nguén cung uranium tai EU) gay nén rii ro

Xung dot tai Chau Phi P thiéu hut uranium va gian doan trong san xuét dién. Thiéu dién dan dén sy

thiéu dn dinh trong van hanh san xuét cta cac cong ty thép EU.

. San lwgng san xuét thép tai Thd Nhi Ki (déi tac xuat khau thép I&n nhét vao

Nguon cung G EU) du kién giam 20% svck trong ndm 2023 do anh huéng tir dong dat. Theo

Ngudn cung tir Thd Nhi Ky
dw bao, san lvong san xuat nuwéc nay cé thé phuc hdi 5% svck vao 2024.

¢ Nga (chiém 12% thi phan nhap khau thép) bi EU cdm xuét khau trong khi
g alg el = Ll ngudn cung Ukraine (chiém 8% thj phan) bi gian doan do xung dot.
Theo Eurofer, nhu ciu thép tai EU dy kién hdi phuc 5.4% svck khi 2 nganh
. o Q) chiém ty trong tiéu thu thép cao 1a xay dwng (35%) va san xuét 6 to (18%)
Nhu cau Nhu cau hoi phyc tai EU A aa s oz £ ax N . . £i A en
phuc hoi tr& lai. Tong von dau tw xdy dwng va san lwong san xuat 6 t6 dw

kién tang trwdng 1an lwot 1.3% va 3% svck.

Ngudn: MBS Research. Chu thich: ® : Tich cwec; o : Tiéu cuc

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Trién vong kinh doanh cac DN thép trong Q4/23 — 2024
KQKD Quy 3/2023 cho thay dau hiéu héi phuc cta nganh
Hinh 23: Téng hop KQKD céac DN trong nganh

Ma CP Doanh thu LN rong banh gia
Q3/23 Svck 9T/23  Svck Q3/23  Svck 9T/23 Svck
KQKD clia HPG dang phu hop véi dw phong clia ching toi.

Trong Q3/23, LN rong dat 2,000 ty déng (cai thién so véi mic
am nam 2022) va tang 38% so véi Q2 nhé nhitng yéu t6 sau day
HPG 28,484 -16% 84,569 -27% 2,004 -48% 3,862 -63% (1). Sanlwong trong Q3 di ngang svck va tang 8% sv Q2 nhe tin
hiéu tich cuc thép (2). Gia than va quang gidm lan luvot 35% va
15% svck trong Q2/2023 gilip bién gop cai thién |én mirc 12.6%
(so v&i khoang 9% cung ki nam trwdc).(3). Chi phi tai chinh giam
manh 40% svck nho ap lwc ty gid ha nhiét.
LN rong ctia HSG dat 423 ty dong (tdng manh so véi mkc am
ndm 2022 va +80% sv Q2) nhé nhitng yéu tb sau: (1) Gia va san
lwgng XK tang 10% svck quy trudc nho ki két gia xuét khdu cao
trong Q2. (2) Gia xuét khdu & muc cao trong khi gia HRC di
HSG 8,106 2% 24,012 -27% 438 N/A 708 N/A  ngang va céng suat nha may phuc hdi gitp bién gop lén muc
13% so v&i 10% trong Q2 va cai thién tr mirc am nam 2022. (3)
Chi phi ban hang gidm 13% svck trong bdi canh chi phi van
chuyén ha nhiét 50% svck.
KQKD ctia NKG thap hon dy phéng clia chung t6i trong bdi canh
cung - cau tai EU da vé mrc can bang tac dong tiéu cwc dén gia
va san lwong XK ton ma. LN rong ctia NKG dat 23.7 ty dong (cai
thién so v&i mirc am nam 2022) tuy nhién gidm 81% so voi Q2
do nhirng yéu t6 sau day: (1). Gia va san lwgng XK gidm lan luot
NKG 4.262 4% 14136 -25% 23 N/A 109 -62% 8% va 12% so v&i Quy trudc trong bdi canh gia HRC tai EU va
My gidm 15% so v&i thoi diém Q2. (2) Gia XK gidm manh va gia
nguyén ligu HRC di ngang khién bién LN gop gidm vé mac 5%
(cai thién tir mirc &m nam 2022), tuy nhién gidm so véi khoang

9% quy trwérce.

LN rong ctia TVN dat mtrc am 171 ty ddng trong Q3/23, cai thién

S0 v&i mirc am 576 ty ddng nhe (1) Bién LN gop hdi phuc lén

mrc 2.2% (cai thién tir mirc am 2.4% svck). (2) Chi phi tai chinh

giam 25% svck nh gidm chi phi lay vay. (3) L6 ghi nhan tir cac

TVN 7,947 -10% 23,026 -24% (171) N/A  (453) N/A c6ng ty lién doanh giam 55% svck.

Cong ty da bét 16 tuy nhién rdi ro van dén tir cac khoan 16 trong
lién doanh, lién két nhw Gang Thép Thai Nguyen...

LN rong dat hon 59 ty trong Q3/23 (cai thién tlr mirc am 206 ty

nam 2022) nh¢ (1) Bién LN gop tang 1én 5% trong khi cung ki

am 1.5%. (2) Chi phi ban hang giam 25% svck nho gia cwéce van

GDA 4,098 -5% 12,831 -30% 59 N/A 236 +50% tai quéc té ha nhiét.

Sau 9T/23, LN rong dat 236 ty dong (+50% svck) gia xuat khau

phuc héi va gia NVL 6n dinh tac déng tich cwc dén bién LN gop.

Ngudn: MBS Research

Chung t6i ky vong bién Igi nhuan goép ctia cac DN thép cai thién ttr mirc
trung binh 8% trong nam 2023 Ién 13% nam 2024

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Gi4 thép thé gi¢i bién dong chwa rd xu huwéng khién cac DN cé xu hwéng quan
ly hang tén kho than trong. Hang ton kho tai cac DN gidm khoang trén 25% svck
(gia tri NVL gidm khodng 20%) trong bdi canh nhu cau tiéu thu & mirc thap va
gia NVL bién dong. Gia thép tang tréd lai khién ap Iwc trich 1ap dw phong gidm
khoang 35% svck.

Hinh 24: Hang tén kho cta cac DN (Pon vi: Ty déng) Hinh 25: Ty lé trich lap dw phong HTK
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. Nguén: Finpro )

Bién lgi nhuan gép cua cac DN phuc hoi sau khi tao day va nira cudi nam 2022.
Dén nadm 2023, gia nguyén vat liéu than va qung giam lan lwot 30% va 20%
svck da tac dong tich cwe dén bién gop clia cac DN san xuét thép. Dbi véi nhirng
DN t6n ma nhw HSG hay NKG, bién lgi nhuan gop phan héa trong bbi canh gia
thép tai EU va My ha nhiét va phu thudc vao thoi gian ki két gia va thi trwong
xuét khau cla tirng DN. Theo dw bao ctia ching t6i, gia thép hdi phuc khoang
8% svck va gia NVL gidm nhe 6% svck la co s& dé bién loi nhuan gop cla cac
DN trong nganh héi phuc 1&én mc 13% trong ndm 2024.

Hinh 26: Chung t6i dw bao bién loi nhuan gop ctia cac DN phuc héilén  Hinh 27: Gia than va quéng (USD/T4an)
murc 13% trong nam 2024
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Ngudn: Finpro Ngudn: Bloomberg, MBS Research

Chung t6i lwvu y réng, gia than va quang c6 xu huéng ting ké tir dau T9/2023
trong béi cdnh cac nha may san xuét thép tai TQ ting cuwong tich triv tdn kho
trwéc khi phai thwe hién chinh sach cét gidm gidm san lwong trong ndm 2024.
Ngudn cung quéng sat sang 2024 tiép tuc dwoc cai thién khi san lwong tai Uc

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




Bao cao nganh | 20 Thang 11 2023

(chiém 35% ngudn cung toan cau) dwoc dy bao ting 2.9% svck 1én mc 1.01
ty tAn theo du béo ctia B6 Cong Nghiép - Khoa hoc nwéc nay.

Chung t6i dw bao Igi nhuan chia cac DN thép cé thé tang trwéng 40%

svck trong nam 2024

Loi nhuan cac DN nganh thép duw kién tang trudng 40% svck trong nam 2024
nhd nhirng yéu tb sau (1) Doanh thu dw kién hdi phuc 25% svck nhé san luvong
va gia ban tang trudng 9% va 8% svck. (2) Bién loi nhuan gdp phuc héi lén mc
13% (so v&i khodng 8% clia nam 2023). (3) Chi phi tai chinh gidm 30% svck
trong béi canh &p lwc ty gia va chi phi lai vay ha nhiét.

Hinh 28: Leri nhuan cua cac DN nganh thép dw bao tang trwéng 40% svck trong nam 2024
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Ngudn: MBS Research

Khuyén nghi cé phiéu: Ching téi khuyén nghi mua NKG va HPG

dwa trén trién vong hoi phuc ctia nganh thép

HPG - CTCP Tap Poan Hoa Phat

Trong nam 2023, san lwgng tiéu thu dw kién dat 6.3 triéu tan thép XD,
HRC va phdi thép (-12% svck), doanh thu dat 114,928 ty VND (-18%
svck) va LN rong dw kién dat 6,337 ty VND (-29% svck).

Bwéc sang 2024, gia thép xay dwng va san lwong ban hang dw kién
phuc hdi 8% svck va 7% svck véi ki vong clia ching tdi vé thi trwong
b4t dong san phuc hdi ké tir gitka ndm 2024. Trong d6, san lwong xuét
kh&u dat 2.1 triéu tan (+5% svck) nhd nhu cau thé gi¢i ki vong phuc hbi.
Loi nhuan sau thué ctia HPG trong nam 2024 cé thé dat hon 10,929 ty
ddng (+70% svck) nhe cac yéu té (1). Gia ban va san lwong phuc héi
trén 7% svck (2). Bién lgi nhuan gop phuc hdi 1én mirc 12.8% nhe gia
ban cai thién va nguyén liéu gidm nhe. (3). Ty gia én dinh hon svck gitp
chi phi tai chinh gidam 30% svck.

Murc dinh gia P/B dang & dwdi trung binh trong 2 chu ki gan nhét.

Khuyén nghi MUA véi gia muc tiéu 32,900 déng/cd phiéu

Hinh 29: Mdrc dinh gia P/B cia HPG

Bloomberg: MBSV<GO>

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

www.mbs.com.vn




Bao cao nganh | 20 Thang 11 2023

35
3.0
25
20
1.5
1.0
0.5
0.0
O B o o A AN LB LD P L9 O 0O N N A A A D
OGN A PN P P N I N A R NP N s Pty b v a4’
D7 AT AT AT ADT AT AT ADT AR ADT AN A DY AR QY A Y R
P U U LN U U U U U U U Ul Ul Ul Uit Ui U
S eSSl e S e i e Ll S et i e il e Al e Ll e i e Sl e Sl e A e i e
Ngudn: Bloomberg, MBS Research
Chi tiéu tai chinh Dec-21 Dec-22 Dec-23 Dec-24
Doanh thu thuan 149,680 141,409 114,928 135,422
Loi nhuan rong vé cong ty me 34,159 8,883 6,338 10,929
T&ng trwdng doanh thu thuan 99.7% -54.6% -15.9% 31.8%
Tang trwédng LN rong 112.5% -80.1% -41.2% 62.5%
Bién LN gop 27.5% 11.9% 10.9% 12.8%
Bién EBITDA 30.5% 14.0% 16.1% 18.2%
ROAE 45.6% 9.5% 6.4% 10.1%
ROAA 22.1% 5.1% 3.7% 6.0%
EPS (VND/c phiéu) 8,774 1,727 1,090 1,880
BVPS (VND/cd phiéu) 20,261 16,511 17,748 19,499

Ngudn: HPG, MBS Research dw phéng

CTCP Thép Nam Kim (HSX: NKG)

= Trong ndm 2023, san lvong tiéu thu dy kién dat 854,878 tan (-2.3%
svck), doanh thu & mirc 18,759 ty VND (-18.7% svck) va LN rong dat
179 ty VND ( hdi phuc tr méc 16 126 ty ).

*  Giatdn ma xuét khau dw kién phuc hdi 1én mrc 945 USD/tan (+8% svck)
trong béi canh nhu ciu phuc hdi tai M§ va EU trong ndm 2024. Bén canh
do, san lwong xuét khau dw béo tiép tuc hdi phuc 5% khi ngudn cung tai
EU van bi anh huwéng bdi gia dién tang. Loi nhuan sau thué cia NKG
trong nam 2024 c6 thé dat 555 ty ddng (+66% svck) nhe cac yéu td sau:
(1). Gia ban va san lwvong tang trwdng trén 5% svck. (2). Bién lgi nhuan
gdp phuc héi 1én méc 7.1% vao ndm 2024 ( so vé&i khoang 8% dw béao
clia nam 2023). (3). Gia cwdc van tai ha nhiét gitp chi phi van chuyén
gidm 30% svck.

= M dinh gia P/B dang & dwdi trung binh trong 2 chu ki gan nhét.

= Khuyén nghi MUA vé&i gia muc tiéu 25,850 dong/cd phiéu

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 30: Lich str dinh gia P/B ciia NKG
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Ngudn: MBS Research
Chi tiéu tai chinh Dec-21 Dec-22 Dec-23 Dec-24
Doanh thu thuan 28,173 23,071 18,760 21,067
Loi nhuan rong 2,225 (127) 180 555
Tang trwdng doanh thu thuan 144% -18% -19% 12%
Tang trwdng LN rong 654% -106% -242% 209%
Bién LN gop 15% 6% 6% 8%
Bién EBITDA 11% 2% 4% 7%
ROAE 39% -2% 3% 10%
ROAA 14% -1% 1% 4%
EPS (VND/cb phiéu) 10,189 (527) 683 2,107
BVPS (VND/c6 phiéu) 26,205 20,205 21,050 21,996

Ngudn: NKG, MBS Research dy phéng

Hinh 31: So sanh cac doanh nghiép cung nganh

Vén héa thi
trwong P/E (x) P/B (x) ROA (%) ROE (%)
03/2023 Q3/2023 Q3/2023
M3 cb phiéu (tridu US$) (TTM) 2023 Q3/2023 2023 (TTM) 2023 (TT™) 2023
Hoa Phat Group HPG VN 6,200 334 185 16 14 116%  1.80% 202%  450%
Hoa Sen Group HSG VN 550 NA 428 11 0.9 NA  048% NA  0.60%
Nam Kim Group NKG VN 250 NA 402 12 11 NA  215% NA  277%
ch Crainnziy Siete) Flz VGS UN 120 20.3 9.5 1.2 15 520%  4.20% 620%  5.50%
Nippon Steel 5401 JP Equity 19,800 198 168 066 052  1210%  11.80% 18.10%  17.60%
valin Steel Group 000932 CH Equity 4,750 132 193 0.9 0.9 560%  6.30% 8.90%  9.60%
Kobe Steel 5406 JP Equity 4,100 8.8 8.2 0.70 0.60 7.7% 7.5% 8.50% 8.30%
Trung binh 5,110 191 185 105 099 6.4% 4.9% 874%  6.98%

Nguédn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB
Giam déc Khéi Nghién ctru
Trdn Thj Khanh Hién

Trwéng phong
Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong
Lé Minh Anh
Lé Ngoc Hung

Bloomberg: MBSV<GO>

Ngan hang — Dich vu Tai chinh
Binh Céng Luyén
Dé Lan Phuong

Cbéng nghiép — Nang lwong
Nguyén Ha Buc Tung
Pham Thj Thanh Huyén

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

Bat dong san
Nguyén Minh Birc
Lé Hai Thanh

Dich vu - Tiéu dung
Nguyén Quynh Ly
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