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Gia thép tang sé cai thién dinh gia cua cac DN

= Gia thép noi dia dw bao phuc hdi trong Q3/25 nhd thép TQ tang Ién mic cao
nhét ké tir d4u n&m do cét gidm san lwong. Trong giai doan 2025-26, ching
t6i dy bao gia thép xay dwng sé tang 6%/7% svck, gia HRC sé tang 3%/4%
svck.

= Gia nguyén vat liéu nhw than va quang dyw bao giam 4%/5% svck trong 2025
trong bdi cdnh ngudn cung ddi dao sé hd tro’ bién LNG cac DN san xuét thép.
Déi véi cac DN tén ma, da tdng ctia HRC sé gilp cai thién bién LN gop do
tich tri» HTK gia ré. Theo d6, LN toan nganh thép trong giai doan 2025 — 26
c6 thé tang trwdng 47%/32% svck.

= V& mét dinh gi4, P/B cac DN sé& dwoc dinh gida & mirc cao hon trong chu ki
tang cla gia thép nhe trién vong tich cuc tr tang trwdng loi nhuan. Chang
tdi khuyén nghi Kha quan déi véi HPG, HSG va VGS.

Gia thép néi dia phuc héi trong béi canh nhu cau tich cwe va gia thép TQ
ha nhiét

Trong 7T/25, san lwgng tiéu thu thép ndi dia tang trwdng 16% svck nho tac
dong tich cwe dén tlr ngudn cung bat déng san phuc hdi va gidi ngan BTC ting
trwdng. Cu thé hon, tiéu thu thép xay dwng va HRC tang 1an luvot 14%/26%
svck nhe chiém Iinh thi phan tir thép TQ.

Hinh 1: San lweng san xuét giam cta TQ (Don vi: Triéu tan)
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Ngudn: Bloomberg, WSA
Ap lyc gidm gia tor thép TQ ha nhiét nhe Chinh phi TQ quyét liét thwe hién cac
bién phap cét gidm san lwgng. Trong thang 7, s&n lwong san xuét tai nwéc nay
da gidam 4% svck va tinh tlr dau nadm, san lwong gidm 3% svck. Ching toi dw
b&o san lwong sx tai TQ sé cét giam 3.5-4% svck trong ndm nay dat méc 960
triéu tAn. Sang nadm 2026, véi chién lwoc déng ctra cac nha may lac hau, san
lwong san xuét dy bao gidm khoang 3% svck.
Chung t6i danh gia thép TQ ha nhiét tré thanh yéu té quan trong thic day sw
phuc héi clia thép néi dia. Gia thép xay dwng va HRC da cé dau hiéu phuc hoi
ké tir thang 7 khoang 3% va 4% so v&i thang trwéc 1én mie 560/530 USD/tan.
Bén canh yéu té tich cuc t&i tir thép TQ, nra cudi nam trd thanh thdi gian cao
diém tiéu thu thép toan nganh do ngudn cung BDS va gidi ngan BTC day manh.
Nho do, gia thép xay dwng va HRC c6 thé tang trwdng ké tlr Q3/25, gia thép
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xay dwng cé thé dat mirc 594/635 USD/tan (+6%/7% svck), gia HRC c6 thé dat
mirc 575/605 USD/tAn (+4%/3%) trong giai doan 2025-26.

Hinh 2: Dw bao gia thép xay dwng (Don vi: USD/tan) Hinh 3: Dw bao gia thép HRC nam 2025 — 2026 (BPon vi: USD/tan)
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Gida nguyén vat liéu ha nhiét tac dong tich cwc t&i bién LN gop
Gi4 nguyén vat liéu than va quang ha nhiét trong béi canh dw cung tai Uc va
Brazil trong bdi canh cac quéc gia nay day manh san lwong khai thac nho thei
tiét thuan loi. Cu thé hon, trong giai doan 2025 — 26, ngudn cung than dy béo
tang trwdng 1.5%/2% svck va quang van duy tri @ mic cao v&i mirc tang ki
vong 2%/3% svck theo dy bao cla chung toi.

Bén canh d6, nhu cau nguyén liéu dau vao suy gidm dén tlr dong thai cat gidam
san lwong thép ctia TQ. Nhd ngudn cung ting trwdng va nhu ciu 2025-26
gidm 3%/2% do san lwong san xuat thép gidm chang téi dw b&o gia than cé thé
gidm 4%/2% svck, gia quang co thé gidm 5%/4% svck trong nam 2025-26.

Hinh 4: Gia than va quang dw bao (Pon vi: USD/tan) Hinh 5: Bién LN goép dw bao ctia cac DN trong nganh
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Trong béi canh gia thép tich cwc va nguyén liéu nhw than va quéng suy giam
svck, bién LN gop cac DN san xuét nhv HPG dwoc dw béo tiép tuc ting 1.1 va
0.2 diém % svck trong giai doan 2025 — 2026. Dbi véi DN ton ma nhu HSG,
NKG va GDA, gia HRC c6 xu huéng phuc hdi ké tir cudi Q3/25, do dé gia ban
ton ma sé dwoc hwédng loi do neo theo gia HRC. Bén canh dd, viéc tich tri tdn
kho HRC gia ré giup cac DN tdn ma sé tang trwdng bién LN gop khoang 0.7 — 1
diém % svck vao nam 2025 — 2026. Téng hop lai, bién LNG toan nganh dy bao
tang 1 va 0.5 diém % svck trong giai doan 2025-26.

LN rong toan nganh dw kién tang trwéng 47%/32% svck nhé san lweng
tiéu thu va bién LN gép tang trwéng

Chung t6i dw bao LN toan nganh thép trong giai doan 2025 — 26 c6 thé ting
trwdng 47%/32% svck nhér dong lwe dén tir (1) san lwong tiéu thy tang trudng
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véi dong lwe dén ti thi trwdng ndi dia va (2) bién LN gop phuc hdi nhd gia ban
cai thién va ap lwc nguyén vat liéu ha nhiét.

Hinh 6: LN rong va ting trwéng toan nganh (Pon vi: USD/tan)
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e San lwong tiéu thu cha cac DN niém yét du kién ting trwdng 17%/14%
svck vao nam 2025 — 26 trong bdi canh cac DN tap trung day manh thi
trwdng nodi dia nhd hd tro tir thué CBPG tén ma va HRC. Cu thé hon
céac DN tap trung tang trwdng nho thj treong ndi dia nhw HPG c6 mire
tang trwdng 19%/24% nheé thép xay dwng va HRC kha quan. Déi véi
cac DN tén ma nhw HSG, NKG va GDA dw kién san lwong cai thién
nhe 5% - 10% svck nhé ndi dia bu dap cho xuét khau.

e Bién LN g0p toan nganh dy bao tang trwéng 1d %/0.5d % svck |én
murc 13.9%/14.4% nh¢& gia ban tang trwdng va nguyén vat liéu ha nhiét.

Cac DN nganh thép dwoc dinh gia cao hon trong chu ki tang gia cua

nganh thép
Hinh 7: Mlre d6 twong quan cda gia HRC va cac DN thép tir ndam 2015  Hinh 8: Dw bao gia thép HRC va mirc dinh gia PB cua DN (DPon vi:
- nay USD/tan)
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Chung téi danh gia P/B cac DN nganh thép c6 dé twong quan cao v&i chu ky
gia thép. Trong giai doan 2020 — 2021, trong bdi canh gia thép xay dwng va
HRC tang 120% va 118%, mic dinh gia PB cua cac DN trong nganh da tang
tr mrc 0.4 — 1.0 Ién mrc 1.1 — 3.2 nh& tac dong tich cwc téi tir gia thép 1én
bién gop va tang trwdng lgi nhuan. Do do, trong giai doan tang gia thép, PB
cta cac DN nganh thép dwoc ky vong sé cai thién manh so véi giai doan di
ngang cua gia thép. Chung t6i danh gia gia thép trong giai doan 2025 — 26 da
bat dau di qua day va danh dau diém khéi ddu cho mét chu ki ting méi cia gia
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thép trong bdi canh nhu cau ndi dia tang trwdng manh mé. Chang téi ky vong
mrc dinh gia P/B cla cac DN trong nganh cé thé nang lén mac 1.4 — 2.8 (cao
hon khoang 30% so vé&i hién nay). Bén canh dé, gia tri sé sach cla cac doanh
nghiép thép cling tdng manh nh& ghi nhan lgi nhuan tét. Cac DN d&u nganh
nhw HPG sé duwoc hwéng loi tir xu hwéng nay trudce tién, sau dé dén cac doanh
nghiép thép nhd hon nhv HSG, NKG, HSG.

Chién lwgre dau tw: Chung téi wa thich HPG, HSG va VGS

Khuyén

Co phieu nghi

Gia muc
tiéu

Luan diém dau tw

HPG Kha quan

32,000

HPG dwoc hudng lgi trong bdi canh tiéu thu thép xay dwng va HRC dy bao tich cwe nhe thi trwdng noi
dia ting trwéng. San lwong va gia thép xay dwng duoc dw béo cé thé cai thién trong nira cudi nam do
nhu cu tang trwéng dén tir xay dwng ha tAng va dan dung.

Téng san lwong tiéu thu dy kién ting trwdng 1an lvot 19%/24% trong giai doan 2025-2026, chi yéu nho
san lwgng HRC tang manh (+50% svck) tr DQ2. LN rong trong ndm tai chinh 2025-2026 dy kién tang
trwdng 1an lvot 42% va 31% so véi cling ky nhd san lwong tiéu thu ting manh va bién lgi nhuan gop
dwoc cai thién.

Chung t6i dinh gia HPG theo 2 phuwong phap FCFF va PB v&i mirc PB forward nam 2026 theo ki vong dat
2.0 bang véi mirc trung binh trong giai doan tang trwédng cta nganh thép (cao hon 40% so véi PB forward

hién nay).

HSG Kha quan

23,000

Chung t6i ky vong gia ctia thép ma (HDG) trong nwéc va xuét khau sé phuc héi tir ndm 2025 nhé vao
téng trwdng nhu cau. Thué CBPG véi HDG gitip thu hep chénh léch gia gitra thép clia Trung Quéc va
Viét Nam, gitp HSG gia tang thi phan. Chung t6i dw doan thj phdn clia HSG sé tang lén 30%/31% (i
29% nam 2024) trong giai doan 2025-26.

Loi nhuan rong du kién sé tang 32%/52% so véi cling ky ndm ngoai nhé vao téng trudng khéi lwong
(6%/8% so vé&i cling ky) va bién loi nhuan gop tang (0.4/0.6 diém % so vé&i ciing ky) nher &p dung thué
CBPG

Chung t6i dinh gia HSG theo 2 phwong phap FCFF va PB véi PB muc tiéu ndm 2026 dat 1.4 bang véi
murc trung binh trong 2 chu ki tang trwdng clia nganh thép (cao hon khoang 30% so véi PB hién nay).

NKG Trung lap

17,000

HDKD clia NKG bj anh hwéng tiéu cwc trong bdi canh cac thi trwdng xuat khdu chd lwc nhw My va EU
thwe hién cac bién phap phong vé. Do dé san lwong clia NKG c6 thé giam l1an lwot 10% va téng nhe 3%
svck trong giai doan 2025 — 26 do thi trwérng xuét khau giam khoang 20%.

LN rong ctia NKG dw bao gidam 31% svck trong ndm 2025 do san lwong va bién LN gop suy gidm dén tiy
tac dong tiéu cwc cla thi treng xuét khau. Sang nam 2026, chung t6i danh gia KQKD c6 thé kha quan
hon nho dich chuyén co cAu tiéu thu sang thi tredng noi dia. Do d6, LN rong cé thé tang trwdng 11%
svck vao ndm 2026. Hién tai, NKG dang tich cwc tim kiém cac déi tac xuat khau mai tai Chau A, tuy
nhién viéc tim kiém thj treng mai cé thé mét 2 -3 quy, do dé ching t6i c6 thé didu chinh dinh gia khi
thay 1 sb tin hiéu kha quan cda qué trinh nay.

Chuing t6i dinh gia & mlrc PB dat 1.0 ngang mtkc trung binh 1.0 trong 3 nam gan nhét do chwa thay tin
hiéu kha quan trong HDKD.

VGS Kha quan
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35,000

VGS dwoc hwédng loi trong bi canh tiéu thu éng thép phuc héi. Gia dng thép dw bao phuc hdi 6%/7%
svck nhd gia HRC phuc hoi ké tir Q3/25.

Tbng san lwong tiéu thu dw kién ting trwdng 1an lwot 8%/7% trong giai doan 2025-2026, nhé nhu cau
ndi dia cai thién. Bén canh d6, VGS du kién trién khai dw an BDS Viét Blrc City ¢ thé déng gép vao
KQKD trong nam t&i.

Chung t6i dinh gia VGS & mirc PB dat 1.6 trong giai doan téng trwdng clia nganh thép va hién tai mirc

PB clia DN dang thap hon 20% so véi gia tri hop Iy.
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Dw bao KQKD cutia cac doanh nghiép trong nganh
Hinh 9: Dw bao KQKD Nganh thép nam 2024 - 2026

Ty VND HPG HSG NKG VGS

2024 2025 2026 2024 2025 2026 2024 2025 2026 2024 2025 2026
Doanh thu
(Ty VND) 138,855 170,480 223,820 39,272 39,950 43,054 20,609 22,822 24,741 7,322 8,640 9,245
% Tang
trudng 16.70% 22.80% 31.30% 0% 2% 8% 11% 11% 8% -3% 18% %
LN gop 18,498 24,577 32,549 4,253 4977 5,938 1,832 1,229 1,482 222 285 361
Bién LN gop 43% 33% 32% 11% 12% 13.80% 9% 5% 6% 3.0% 3% 4%
EBITDA 22,253 30,566 38,191 1,401 1,559 2,311 1,133 962 1,154 170 225 316
Bién EBITDA
(%) 16% 18% 17% 1% 11% 48% 5% 4% 5% 2% 4% 5%
LNrong 12,021 17,036 22,313 510 805 1,141 453 312 346 110 186 266
% Tang
truwdng 76% 2% 31% 103% 58% 2% 154% -31% 11% 90% 69% 43%
EPS
(VNDICP) 1,969 2,660 3,488 473 1,145 1,480 1,050 850 920 2,003 2,150 2,360
BVPS
(VNDICP) 17,930 19,550 20,900 17,721 18,600 19,590 18,600 17,500 18,200 19,392 19,560 19,850
Tién mat
rong/CP -5,240 -4,950 -4,985 -3,890 -4,060 -4,250 18,577 19,240 20,120 -13,417 -13,120 -12,850
DIE 2% 74% 66% 49% 47% 2% 101% 66% 79% 2% 71% 70%
Ty suét cd
tirc 0% 0% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0%
ROAE (%) 11.10% 15.10% 18.90% 5% % 9% 8% 5% 5% 10% 15% 17%
ROAA (%) 5.80% 7.60% 9.70% 3% 4% 5% 3% 2% 3% 5% 6% 8%

Ngudn: MBS Research, BCTC cac DN
Hinh 10: So sanh véi cac DN cung nganh
M3 c phiéu  Gia hién tai G':ému ue K'I‘g‘ei" Vén hod PIE (x) PIB (x) ROA% ROE (%)

Ccong ty Bloomberg  VNDICP  VNDICP Ty VND 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
;]T;PTQP coathis HPG VN 26,000 32,000 KHAQUAN 199,200 124 9.9 14 13 7.6% 9.7% 15.1% 18.9%
gﬁpn"p doan Hoa HSG VN 18,000 23000  KHA QUAN 11,500 142 121 10 09 4.2% 51% 71% 9.29%
CTCP Thép Nam Kim NKG VN 15,300 17,000  Trung Lap 6,870 19.1 16.1 09 08 2.3% 3.4% 5.6% 6.2%
g;ip OngthépViet- sy 28,600 35000 KHA QUAN 1,750 9.4 8.2 15 14 6.2% 8.4% 12.5% 13.6%
CTCP Ton Déng A GDA VN 23,500 NA KKN 2,680 73 65 09 08 5.4% 6.2% 7.1% 8.5%
Trung binh 44,400 125 10.6 1.1 1.0 5.1% 6.6% 9.5% 11.3%
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céao nay khong thé hién quan diém chung cta MBS va c6 thé thay ddi ma khéng can thdng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o céo nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghi dau tw c¢é phiéu

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

KHA QUAN Kha nang sinh 1i ctia cb phiéu tr 15% tré 1&n.
TRUNG LAP Kha nang sinh I&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thj trudng gia quyén
TRUNG LAP Cé4c cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vé&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN CU’'U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc
Nghiém Phu Cuwong Pham Thj Thanh Huwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Dirc Anh
Coéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

6 | MBS RESEARCH


http://www.mbs.com.vn/

