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Thang 5/2024: San lwong tiéu thu thép tang nho nhu
cau trong nwéc tang manh

V6 Thj Ngoc Han, CFA = Theo Hiép héi Thép Viét Nam (VSA), san lwgng tiéu thu‘cﬂa nganh trong thang 5/2024
Giam Déc, Nganh Céng Nghiép dat 2,75 triéu tan, tang 13,9% so v&i cung ky nho nhu cau trong nwdc téng 26% so Vo
han.vin@hsc.com.vn cung ky méc du san lwong xuét khau gidm 6% so véi cung ky.

+84 28 3623 3299 Ext. 314 * San lwgng xuét khau trong thang 5/2024 gidm so véi cung ky chi yéu do san lwong

xuét khdu HRC gidam 66% so vé&i cting ky sau khi Formosa (FMS - cdng ty FDI ctia Dai
Loan) chuyén sang xuét khau phéi tdm. Trong khi d6, nhu cau trong nwéc & tat ca cac
phan khic san pham thép déu tdng manh trong thang 5.

= San lwong tiéu thu trong 5 thang du ndm 2024 ting 17% so véi cing ky dat 12,8 triéu
tAn. HSC du bao cac cong ty thép s& ghi nhan KQKD manh mé trong Q2/2024, nhd
san lwong tiéu thu ting va ty suét loi nhuan dwgc mé réng. Chung téi duy tri khuyén
nghi Mua vao déi véi HPG va Téng ty trong déi véi NKG.

San lwong tiéu thu trong thang 5 bao hiéu nhu cau phuc hoi
Theo VSA, san lvong tiéu thu trong thang 5/2024 — bao gdm phoi thép, thép xay dwng,
HRC, t6n ma, va éng thép — dat 2,75 triéu tan, tdng 13,9% so v&i cung ky, nhd nhu cau
trong nwéc tang 25,8% so véi cung ky (méc du nhu ciu xuat khau giam 6,4% so véi cling
ky). HSC hiéu réng san lwong thép xuat khdu trong thang giam chi yéu do trong thang 4-
5/2024, Formosa thay ddi chién lwgc, chuyén sang xuét khau phoi tAm thay vi ban thanh
pham.

DPang lwu y, tdng san lwong tiéu thu thép trong thang 5 gidm 4,7% so véi thang trwdc va
gidm & hau hét cac san phadm thép (ngoai trir HRC) vi so v&i mrc nén cao trong thang
4/2024, ciing nhw &nh hudng ctia mua mwa dbi v&i nhu cdu VLXD néi chung. Theo do,
murc gidm nhe so v&i thang trwéc khong khién HSC lo ngai va khong anh hwéng dén quan
diém clia ching t6i vé& sw phuc hdi nhu cAu trong nwéc (hién dang giam 1,7% so véi thang
trwoéce).

Cac cong ty dau nganh tiép tuc mé réng thi phan

Dwa trén béi cdnh nhu ciu dang phuc hdi, HSC nhan thdy cac céng ty d4u nganh dang cé
cac yéu tb nén tang virng chic. Xu hwéng hop nhét nganh trong béi canh khé khin kinh
t& chung da gilp cac cong ty nay gianh thém thi phan. Pang lwu y, HPG gianh thém thi
phan mang thép xay dung, 1én mrc 38,3% trong 5 thang dau nam 2024 (cao hon so v6i
murc 34,7% trong ndm 2023). Thi phadn HRC ctia HPG ciing téng lén 47,1% tlr mirc 41,1%
trong n&m 2023. Bi v&i phan khuc tén ma, HSG/NKG/HPG déu tiép tuc mé rong thi phan.
Gia thép dworng nhw 6n dinh & mrc hién tai

Gia HRC dang giao dich & mirc 545 USD/tan, gidm 4% so v&i thang trwéde, trong khi gia
thép thanh 6n dinh & muc 14.250d/kg, khong thay ddi so véi ngay 25/3. Trong khi dé, gia
thép cudn giam nhe 150d/kg trong tudn qua xuéng 13.910d/kg do chi phi dau vao giam.
Chung t6i lwvu y hAu hét cac doanh nghiép thép khong cha déng tich trir hang tén kho ma
chi dy trir da lwong hang cho cac hoat déng san xuét thong thwong. Do d6 ching t6i dw
bao ty suét loi nhuan clia cac cong ty thép trong danh sach khuyén nghi sé& cai thién mot
cach lanh manh hon.

Trién vong loii nhuan tich cwe trong Q2/2024

Sau khi xem xét san lwong tiéu thu trong thang 4-5/2024, HSC tin rang cac cong ty trong
danh sach khuyén nghi s& ghi nhan KQKD Q2/2024 tich cwc nhéd nhu cau cai thién va ty
suét loi nhuan mé réng. Chung toi git quan diém tich cwe ddi véi cac cong ty thép va duy
tri khuyén nghi Mua vao déi véi HPG va Tang ty trong dbi véi NKG, cling nhu xem xét lai
khuyén nghi déi véi HSG sau khi gia cb phiéu téng trong thdi gian gan day.

Bén géc béng tiéng Anh ctia bo céo nay duroc phét hanh vao ngay 26/6.

4 Khuyén nghi Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (Ian)  L.suét c6 tirc (%)

Méi (1] M&i Th.doi (%) tang/giam (%) 2024F 2025F r{rZig 2025F 2024F 2025F

HPG 28,700 Mua vao - 38,600 - 34.5 134 10.4 9.26 7.32 1.74 3.48
HSG 25,000 Tang ty trong - 25,300 - 1.20 16.7 12.8 9.20 7.63 4.00 6.00
NKG 24,700 Tang ty trong - 27,700 - 121 16.3 9.91 9.19 7.92 0 0

Gia cé‘phié'u tai ngay 25/6/2024.
Nguébn: Céng ty, FactSet, HSC
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Nhu cau trong nwéc ting tét so véi cung ky

HSC nhan thay san lwong tiéu thu thép trong thang 5 virng chac, véi téng nhu cau
thép tang 13,9% so v&i cung ky (nhwng giam 4,7% so véi thang trwée) dat 2,75 triéu
tan. Téng san lwong tiéu thu thép ting so vé&i ciing ky chd yéu nhé nhu cau thép xay
dwng va tén ma tang manh so v&i cuing ky, bu trir cho mirc gidam 19% (so v&i cung
ky) ctia s&n lwong tiéu thu HRC (phan 16n 1a do FMS thay dbi chién lwoc d6i véi san
phadm HRC trong thang 4-5/2024). V&i san lwong tiéu thu trong thang 4-5/2024 ting
trwdng tét, ching tdi tin rdng cac cong ty thép trong danh sach khuyén nghi sé ghi
nhan KQKD Q2/2024 tich cwc. HSC gitr quan diém tich cuc dbi véi cac cong ty thép
va duy tri khuyén nghi Mua vao déi véi HPG, Tang ty trong dbi véi NKG va xem xét
lai khuyén nghi déi véi HSG.

Thép xay dwng va tén ma dan dat nhu cau trong thang 5/2024

Theo VSA, san lvong tiéu thu trong thang 5 (bao gdm phai thép, thép xay dung, HRC,
ton ma, va ong thép) dat 2,75 triéu tan, tang 13,9% so voi cung ky mé&c du nhu cau
xuét khau gidm 4,7% so véi thang trwdc. Két qua trén gilp san lwong tiéu thu thép
trong 5 thang dAu nam 2024 tang 16,9% so véi cung ky va dat 12,8 triéu tan. Chi tiét
nhw sau:

Nhu ciu trong nwéc ting manh trong thang 5

San lwong tiéu thu trong nwédc ting manh 26% so véi cung ky dat 1,92 triéu tn, day
san lwong tiéu thu trong nwéc cla 5 thang dau nam 2024 1&n 8,3 triéu tan, ting 13,8%
so v&i cung ky. Két qua trén cé dwoc 1a nhd sy phuc hdi manh vé& nhu cau thép xay
dwng, HRC va tén ma méac du nhu cau trong nwéc doi véi dng thép cling kha virng
chac.

o Déivoithép xay dwng, san lvong tiéu thu trong nwdc tang manh 24% so voi
cung ky 1én 946.797 tan, day san lwong tiéu thu trong nwéc trong 5 thang Ién
hon 4 triéu tan, tang 11,7% so v&i cung ky.

Trong dd, san lwong tiéu thu trong 5 thang dau ndm 2024 cta HPG tang
36,2% so va&i cung ky dat 1,86 triéu tan. Thi phén tang Ién 38,3%, tr mirc
34,7% trong nam 2023. S6 liéu virng chac nay khang dinh quan diém tich
cwe clia HSC vé nhu cdu thep xay dwng dang dan phuc hdi, cha yéu nho cac
chét xuc tac nhw cong tac giai ngan dAu tw cong manh mé, mat bang lai suét
th4p cling vé&i chinh sach hé trg nganh BDS nham tai khéi déng hoat dong
xay dwng trong nwéec.

Bang 1: San lwong tiéu thu thép trong thang 5 & 5 thang dau nam 2024, Viét Nam
Mac du gidm 5% so véi thang trwéc, san lwong thép trong thang 5 van ting 6n dinh 14% so véi cung ky nhd méng thép xay dung &

tbn ma
% so v&i % so V& 5 thang dau 5 thang dau % S0 V&i
USIZOPE U b ky thé truérc nam 2023 nam 2024 P
Xuat khau 888,290 831,455 -6.4% -10.9% 3,676,708 4,520,530 23.0%
Trong nuéc 1,524,629 1,917,895 25.8% A.7% 7,293,570 8,301,277 13.8%
Tbng san lwgng thép 2,412,919 2,749,350 13.9% -4.7% 10,970,278 12,821,807 16.9%

Bang 2: San lwong tiéu thu trong thang 5 & 5 thang dau nam 2024, mang thép xay dwng
Nhu cau thép xay dwng trong nwéc cai thién ré rang so véi cling ky
T5/2023 T5/2024 % SO Voi % so v&i 5 thang dau 5 thang dau

thang trwéc nam 2023 nam 2024
Trong nuwéc 763,611 946,797 24.0% -1.7% 3,608,630 4,030,955 11.7%
Xuét khéu 164,007 161,275 -1.7% -3.8% 681,620 833,469 22.3%
Téng 927,618 1,108,072 19.5% -71.1% 4,290,250 4,864,424 13.4%

Nguén: VSA, HSC
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Bang 3: San lwong tiéu thu trong thang 5 & 5 thang dau nam 2024, mang HRC
Nhu cau tén ma trong nwéc cai thién, chi yéu nhe dé& xuat ap thué chéng ban pha gia dbi véi ngudn HRC nhap khau

% so v&i % SO V& 5 thang dau 5 thang dau % so v&i

Ve UL cung ky thang trwéc ném92023 ném92024 cung ky

Trong nuwéc 247,995 386,556 55.9% 11.5% 1,420,286 1,735,033 22.2%
Xuét khau 393,849 135,211 -65.7% -6.8% 1,293,028 1,027,586 -20.5%
T6ng 641,844 521,767 -18.7% 6.1% 2,713,314 2,762,619 1.8%

Nguén: VSA, HSC

e Dbi voi HRC, trong thang 5/2024, san lwong tiéu thu trong nwéc ting manh
56% so v&i cung ky dat 386.556 tan (tang 11,5% so v&i thang truéc), day
san lwong tiéu thu 5 thang dau nam 2024 1én 1,74 triéu tan, ting 22,2% so
v&i cung ky. Lwu ¥, s@n lwong tiéu thy HRC tdng manh va an trong chu yéu
nho dé xuét ap thué chéng ban pha gia déi véi HRC nhap khau tir Trung
Québc va An Bo. Cac cong ty san xuét tén ma trong nwédc cé xu huéng mua
HRC tr cac nha san xuét trong nuwéc nhw HPG va FMS trong thdi gian gan
day.

V& thi phan, HPG mé réng dang ké thi phan dbi véi phan khic HRC, ting 1én
47 1% trong 5 thang d&u nam 2024 tir m&rc 41,1% trong ndm 2023, nhé chién
lwoc chuyén dbi sang sa&n phdm thép chét lwong cao trong thang 4-5/2024.
Theo d6, FMS chuyén trong tam sang phan phdi phdi thép thay vi ban HRC
thanh pham.

e Lién quan dén phan khuc phéi thép, chung t6i nhan thay mét s6 doanh nghiép
san xuat thép tai Viét Nam nhw Formosa va HPG thinh thoang ciing ban phéi
thép/phoi tAm slab thay vi phan phéi thanh pham (thép xay dung/HRC) tuy
thudc vao chién lvoc ban hang va nhu cau thi trweng. Trong thang 5, san
lwong tiéu thu phoi thép trong nwéc gidm 18,2% so voi cung ky xubng
146.342 tan, trong khi san lwong tiéu thu 5 thang dau nam 2024 ting 20% so
véi cung ky dat 752.896 tan. Diém ndi bat ciia phan khic phai thép |a hoat
dong xuéat khau tdng manh. Thong tin chi tiét s& dwoc trinh bay & phan bén
duwoi.

Bang 4: San lwong tiéu thu trong thang 5 & 5 thang dau nam 2024, mang phéi thép

FMS day manh xuét khau phai thép (thay vi HRC) trong thang 4-5/2024, gitip san lwong phoi thép xuét khau tang manh trong thang
5 & 5 thang dau nam 2024

T5/2023 T5/2024

% so VOi % so voi

% so v&i 5 thang dau 5 thang dau

thang trwéc nam 2023 nam 2024 ky
Trong nwéc 178,797 146,342 -18.2% -2.1% 627,613 752,896 20.0%
Xuét khéu 82,016 271,396 230.9% -3.6% 696,839 1,175,050 68.6%
Téng 260,813 417,738 60.2% -3.1% 1,324,452 1,927,946 45.6%

Nguén: VSA, HSC

Bang 5: San lwong tiéu thu trong thang 5 & 5 thang dau nam 2024, mang ton ma
Nhu cau tén ma trong nwéc cai thién nhe ’ng dung da dang trong linh v thiét bi gia dung, 6 t6, v.v...

% so v&i % S0 V& 5 thang dau 5 thang dau % S0 V&i

1512023 1512024 b ky thén/ trwéc ném92023 ném92024 b
Trong nuwéc 154,714 237,560 53.5% 7.1% 781,832 919,418 17.6%
Xuét khau 223,898 237,839 6.2% -24.6% 873,167 1,359,867 55.7%
Tsng 378,612 475,399 25.6% -11.5% 1,654,999 2,279,285 37.7%

Bang 6: San lwong tiéu thu trong thang 5 & 5 thang dau nam 2024, mang 6ng thép

Nhu cu trong nwéc thuc day san lwong tiéu dung éng thép néi chung
% S0 V&i % S0 V&i 5 thang dau 5 thang dau

T5/2023 T5/2024

thang trwéc nam 2023 nam 2024
Trong nuwéc 179,512 200,640 11.8% -3.3% 855,209 862,975 0.9%
Xuét khdu 24,520 25,734 5.0% 8.1% 132,054 124,558 -5.7%
Téng 204,032 226,374 11.0% -2.1% 987,263 987,533 0.0%

Nguén: VSA, HSC

e Dbi v&i phan khuc tén ma, trong thang 5/2024, san lwong tiéu thu trong nwéc
tang manh 54% so v&i cing ky dat 237.560 tan (tang 7% so voi thang truoc),
day san lwong tiéu thu 5 thang dau nam 2024 1én 919.418 tan, tang 17,6%
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so v6&i cung ky. Nhu cau t6n ma trong nwéc & mirc thap trong ndm 2023 do
hoat d6ng san xuét hang dién ti va thiét bi gia dung con kém. Tl dau nam
dén nay, hoat dong xuét khidu hang dién tir va thiét bi gia dung ting tré lai,
gitip nhu cau san xuét tén ma dan phuc héi. Nhirng doanh nghiép thép hang
dau nhu HSG/NKG va HPG da gianh dwoc thém thi phan trong 5 thang dau
nam 2024.

e Cudi cung, dbi v&i éng thép, nhu cau trong nwéc cé phuc hdi nhwng cham
hon so véi cac phan khuc sén phdm khac. Trong thang 5, san lwong tiéu thu
trong nwéc ting 12% so véi cung ky dat 200.640 tan va san lwong tiéu thu
trong nwdc 5 thang dau ndm dat 862.975 tan, khong thay dbi so véi cung ky.

Xuét khau kém hon nhu cau trong nwéc

San lwgng xuét khau giam 6,4% trong thang 5 xuéng 831.455 tan do so véi mirc nén
cao va chién lvgc chuyén sang xuat khau phoi tam thay vi HRC thanh pham ctia FMS.

HSC nhan thdy, FMS dang tap trung xuat khdu phéi thép thay vi HRC thanh pham.
Chung t6i cho rang FMS da ban phéi thép cho mét sb khach hang nham cai thién ty
suét lgi nhuan, thay vi ban HRC thanh pham va canh tranh truc tiép vé gia véi cac
nha san xuét Trung Quéc. Chién lwoc nay ctia FMS dan dén san lvong xuét khau
phai thép tang trong nhirng thang gan day trong khi san Iwgng xuét khau HRC giam
dang ké.

Chi tiét nhw sau:

e San lwong xuat khdu HRC trong thang 5/2024 gidm manh 66% so véi cung
ky xudng 135.211 tan, chi yéu do so v&i m&c nén cao va san lwong xuét
khdu HRC clia FMS giam. Béi véi HPG, san lwong xuat khdu HRC trong
thang 5 cling gidam 58% so v&i cung ky sau khi Cong ty tap trung ban cho thj
trwdng trong nwéc nham cai thién ty suét lgi nhuan trong khi cong suét hoat
dong ctia nha may da & murc téi da.

e San lwong xuat khdu phoi thép tdng manh phan nao bu trir cho phan sut giam
san lwong xuét khdu HRC. San luwong xuét khau phéi thép trong thang 5 tang
manh 231% dat 271.396 tan, diy san lwong xuét khdu cla 5 thang dau nam
lén 1,18 triéu tan, tang 69% so vé&i cung ky, nhe san lwong xuat khau phoi
thép clia FMS ting manh (tdng 40% so v&i cung ky trong 5 thang dau nam
2024).

e San lwong xuét khdu clia thép xay dwng, 6ng thép, va tén ma dwong nhw 6n
dinh hon trong thang 5, v&i mirc tang/giam lan lwot -2%/+5%/+6% so voi
cung ky dat 161.275/25.734 va 237.839 tan.

Cac cong ty dau nganh gianh thém thi phan

Sau khi quan sat mét chu ky tang trwéng vira qua clia nganh, HSC nhan thay céac
cong ty dau nganh sé hwéng loi khi nén kinh té suy thoai nhér c6 quy mé kinh doanh
I&n, chuy&n mén va sw am hiéu v& nganh cao dé vuot qua khé khan. Quy luat nay da
Iap lai trong thoi gian gan day. Chang t6i nhan thdy hoat ddng mua ban va sap nhap
dang dién ra trong nganh thép trong nam nay khi cac céng ty dau nganh muén gianh
thém thi phan & tirng phan khuc sén pham.

HPG duy tri vi tri dan dau & phan khic thép xay dung va éng thép. Tuy nhién, viéc
tang manh thi phan & phan khuc thép xay dung da khang dinh vi thé khéng thé danh
bai cia HPG & mang nay. Theo d6, HPG nam gilr 38,3% thj phan thép xay dwng, cao
hon mac 34,7% trong nam 2023 nhd c6 quy md kinh doanh Ién nhat ASEAN va hé
thdng phan phéi bao phi khéng chi tai Viét Nam ma ca trong khu vue.

Lién quan dén phan khac 6ng thép, HPG mét mét phan nhé thi phan nhwng van dat
murc 26,9% va van duy tri vi thé |a nha san xuét 6ng thép sb 1 Viét Nam trong 5 thang
dau nam 2024. Sau khi FMS chuyén sang ban phoéi thép thay vi ban HRC thanh pham,
thi phadn HRC ctia HPG trong 5 thang dau nam 2024 tang lén 47,1% tir mic 41,1%
trong ndm 2023. O’ phan khuc tén ma, HPG ciing ting thi phan lén 8% tir mirc 7,7%
trong ndm ngodi. Do HPG méi ra méat san pham tén ma trong thoi gian gan day, nén
hién tai Cong ty chi ndm trong top 5 cac doanh nghiép san xuét ton ma nhwng ching
t6i cho rang day van |a mot két qua dang khich 1é.
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Bang 7: Thi phan, mang thép xay dwng
HPG tiép tuc gia tang vi thé dan dau

2023 5 thang dau ndm 2024

HPG 34.7% 38.3%

Nguén: VSA, HSC

Bang 9: Thi phan, mang tén ma
HSG/NKG/HPG dang mé& rong thi phan trong 5 thang dau nam

:hsc

Ngay 29/6/2024

Bang 8: Thi phan, mang HRC
HPG dang mé rong thi phan mang HRC
2023 5 thang dau nam 2024
HPG 41.1% 47 1%

FMS 58.9% 52.9%
Nguén: VSA, HSC

Bang 10: Thi phan, mang 6ng thép
HSG dang chiém thi phan ctia HPG trong mang éng thép

2024
HSG 28.36% 29.07% HPG 28.27% 26.85%
NKG 16.92% 17.28% HSG 12.23% 14.46%
GDA 18.13% 16.23% NKG 5.73% 5.45%
HPG 7.71% 8.01% Ngudn: VSA, HSC

Ghi chu: GDA la CTCP Tén Béng A, niém yét trén san UPCoM (khéng khuyén nghi)
Ngubn: VSA, HSC

HSG, nha san xuét tén ma I&n nhét Viét Nam, cling tang thj phan 1én 29.1% trong 5
thang dau nam 2024, cao hon mirc 28.4% trong nam 2023. K& dén 1a NKG, nha san
xuét tdn ma I&n thr 2 trén thi trwong, cling da tang nhe thi phan 1én 17.3% trong 5
thang dau nam. Vi tri thir 3 13 HPG, nhw da dé cap & phan trén.

Diéu nay chirng t6 cac cong ty dau nganh tiép tuc hwdng loi khi thi trueong roi vao tinh
trang kho khan nho c6 quy mo kinh doanh Ion, hé thong phéan phoi san pham bao
phu, va thwong hiéu manh cung véi chat lwgng vuot troi.

San lwong tiéu thu trong 5 thang dau nam 2024 xét theo cong
ty

Nham danh gia HDKD trong thang 5 va 5 thang dau ndm 2024 clia cac cong ty thép
trong danh sach khuyen nghi, HSC cap nhat san Iwgng tiéu thu cla tivng cong ty. Chi
tiet nhw sau:

HPG: San lwong tiéu thu thang 5/2024 tich cwc, tang 35% so véi cung ky

Trong thang 5, HPG tiép tuc ghi nhan san lwong tiéu thu tang, & mirc 837.595 tan,
tang 34,6% so v&i cung ky. K&t qua tich cyc trén day san lwong tiéu thu cta ca 5
thang dau nam 2024 tang 38,6% so v&i cung ky, dat 3,8 triéu tAn. Thép xay dung va
phoi thép la dong lwc tang trwdng chinh trong thang. So voi thang triedc, san lvong
tiéu thu giam 9,4% do mua mua bat dau va do so v&i mire nén cao trong thang 4/2024.
Mac du vay, ching t6i van cho rang san lwong cla thang 5 1a dang khich 1&. Chi tiét
nhw sau.

Bang 11: San lwong tiéu thu trong thang 5 & 5 thang dau nam 2024, HPG
San lwong trong thang 5 tdng rat manh nhd nhu ciu thép xay dung & phai thép

o i 9 o
T5/2023 TS0 e N e

5 thang dau % SO VOi

nam 2024

5 thang dau
nam 2023

San ph&m thwong nguén 530,574 737,573 39.0% -8.4% 2,366,066 3,392,594 43.4%
Thép xay dung 284,214 436,094 53.4% -7.4% 1,368,034 1,863,549 36.2%
Phéi thép 3,016 59,212 1863.3% -27.5% 33,118 228,626 590.3%
HRC 243,344 242,267 -0.4% -4.1% 964,914 1,300,419 34.8%

Ong thép 57,471 63,979 11.3% -8.7% 266,733 263,766 -1.1%

Toén ma 34,136 36,043 5.6% -25.9% 136,619 182,662 33.7%

Téng san lwong tiéu thu 622,181 837,595 34.6% -9.4% 2,769,418 3,839,022 38.6%

San lwong thép tho 565,238 762,907 35.0% 3.3% 2,340,063 3,626,153 55.0%

Nguén: VSA, HSC

San lvgng tiéu thu thép xay dyng trong thang tiép tuc tang manh 53% so véi cung ky
dat 436.094 tAn nhd nhu cau trong nwéc tang 58% so va&i cuing ky va san lwong xuét
khau ting 39% so v&i cung ky. Tai thi trwdng trong nwéc, HPG ban ra 334.391 tan
thép xay dung, tdng 58% so véi cung ky nh& nhu cau tdng manh sau khi cac dy an
dau tw cong dwoc ddy manh, nhu ciu hoat ddng xay dwng phuc hdi do I3i suét gidm
va chinh séach hd tro nganh BDS phat huy tac dung.
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Ngoai ra, thi phén tang manh da giup HPG day manh san lwgng tiéu thu trong nuorc,
nho dan dau vé chi phi san xuat va mang lwdi phan phoi rong khap. Vé nhu cau xuat
kh&u, san lwong xuat khau ting & murc kha tét 39% so véi cung ky, dat 101.703 tan.

Phoi thép: HPG tiép tuc ddy manh tiéu thu phoi thép trong ndm nay nham téi wu héa
san lwong ban hang trong thang 5/2024. Cong ty dat ra muc tiéu ban hét tét ca san
pham dwoc san xuét ra. Do dé, du la thep xay dwng hay phoi thep, HPG sé né luc tim
kiém thi trweorng dé tiéu thu cac san pham nay. Nhé vao nd luc ctia Cong ty, san lwong
tiéu thu phoi thép thang 5 tdng manh so véi cung ky dat 59.212 tan, cao hon murc chi
3.016 tan trong thang 5/2023.

San phdm HRC: San lwong tiéu thu trong thang 5/2024 khong ddi so véi cung ky &
murc 242.267 tan, do so v&i mirc nén cao trong thang 4/2024 va cac nha may san xuat
HRC ctia Céng ty ciing dang hoat ddng hét cong suat. HPG can phai cai thién co ciu
san pham trong phan khic HRC dé nang cao ty suat lgi nhuan (Iwu y: ty suét loi nhuan
cuia thi trwdng trong nwéc cao hon nhiéu so véi xuét khau).

Theo @6, san lwong tiéu thu HRC trong nwéc tdng manh 68% so véi cung ky trong
thang 5 dat 185.956 tAn nh& cac doanh nghiép san xuét ton ma/éng thép trong nwdc
chuyén sang tiéu thu san phadm cla cac doanh nghiép san xuit HRC néi dia va han
ché tiéu thy san phdm nhap khéu tir Trung Quéc. Trong khi d6, san lwong xuét khau
HRC gidm manh 58% so v&i cung ky xubng chi con 56.311 tan trong thang 5 do han
ché vé cong suat san xuat.

Ton ma/Ong thép: San lwong tiéu thu ton ma va bng thép trong thang 5 tang lan Iwot
5,6% va 11,3% so v&i cung ky dat 36.043 tan va 63.979 tan.

San lwong thép thod: Trong thang 5, HPG san xuat tbng cong 762. 907 tan thép tho,
tang 35% so voi cling ky va tang 3,3% so voi thang trwde, dang tién gan mwc cao ky
luc th&r 2 ké tiv khi thanh lap. Chang t6i lwu y réng cac nha may ctia HPG dang hoat
dong & mirc 108% codng suat va dat dwoc mire chi phi san xuat trén mdi don vi san
pham rat canh tranh, nhd quy mé kinh doanh Ién va chi phi dau vao ré hon dwoc ap
dung trong Q2/2024 so v¢&i giai doan truéece.

HSG: San lwgng tiéu thu trong thang 5 tich cwc, tang 43% so véi cung ky
nh& nhu cau trong nwéc phuc hoi

Theo VSA, trong thang 5/2024, HSG tiép tuc ghi nhan san lwong tiéu thu tich cwc, voi
181.730 tan, tdng 42,5% so v&i cling ky. Két qua tich cuc trén day san lwong tiéu thy
clia 8 thang dau/NDTC 2023-2024 (nam tai chinh két thic vao thang 9) tang 40,6%
so v&i cung ky 1én 1,25 triéu tan.

HSC nhan thay nhu cau phuc héi & ca thi triwdng trong nwéc va xuét khau. Tuy nhién,
chuing tdi &n twong véi sy phuc hdi manh ctia nhu cau trong nwéc trong thang 5, dat
100.820 t&n, tang 55% so v&i cling ky. Sw phuc héi manh mé nay sé la dong luc tang
triwdng tich cwc cho HSG trong thoi gian téi b&i bién lgi nhuan cao hon so véi thi
trworng xuét khau. San lwong xuét khau trong thang 5 virng chéc, dat 80.910 tan, tang
29% so véi cung ky, v&i cac thi trweng chinh nhw EU, Bac My, va cac nwéc ASEAN.

Xét theo phan khic san phdm, san lwong tiéu thu tén ma trong thang 5 tdng manh
40% so v&i cung ky trong khi san lwong tiéu thu éng thép cling ting manh 52%. Céng
suat hoat ddng nha may hién tai ciia HSG dat mirc 80%, cai thién rd rét so véi mirc
60% clGa ndm ngoai. Do d6, v&i sw phuc hdi san lwong tiéu thu, cong suat hoat dong
nha may cao hon va kha néng quan ly hang ton kho hiéu qué hon, chung tdi ky vong
loi nhuan sé phuc héi manh mé trong nhirng thang con lai clia ndm 2024.
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Bang 12: San lwong tiéu thu trong thang 5 & 8 thang dau nam 2024 (ndm tai chinh két thuc vao thang 9), HSG
San lwong tiéu thu trong thang 5 duy tri vitng chac nhd nhu cdu trong nwéc hdi phuc

% so v&i %sovéi  8thang dau 8 thang dau
VLIPS VS cung ky thang trwéc nam 2023 nam 2024

% so v&i
cung ky

Tén ma 103,771 145,688 40.4% 2.9% 705,987 1,022,812 44.9%
Trong nwéc 41,849 65,855 57.4% 8.0% 310,655 403,019 29.7%
Xuét khau 61,922 79,833 28.9% -1.0% 395,332 619,793 56.8%
Ong thép 23,718 36,042 52.0% -0.1% 186,461 231,753 24.3%
Trong nwéc 23,098 34,965 51.4% 3.5% 180,713 217,879 20.6%
Xuét khau 620 1,077 73.7% -53.0% 5,748 13,874 141.4%
Téng san lwong thép 127,489 181,730 42.5% 2.3% 892,448 1,254,565 40.6%
Trong nwéc 64,947 100,820 55.2% 6.4% 491,368 620,898 26.4%
Xuét khau 62,542 80,910 29.4% -2.4% 401,080 633,667 58.0%
Ty trong/doanh thu

Trong nuwéc 50.9% 55.5% 55.1% 49.5%

Xuét khau 49.1% 44.5% 44.9% 50.5%

Nguén: VSA, HSC

Trong chuyén tham quan thuc t& nha may Tén Hoa Sen Pha My vao tuan trudc (trong
khuén khé hoi nghi Emerging Vietnam do HSC t6 chirc), trwéc mdi lo ngai ngay cang
gia tdng vé& kha nang ap thué chéng ban pha gia déi véi HRC nhap khau tir Trung
Quéc va An Do, HSG cé quan diém nhw sau:

e Do xuét khdu mét lwgng dang ké san phdm sang thi trerng My va EU, HSG
da da dang héa ngudn HRC mét cach c6 chién lwvoc. Cong ty ting cudng sw
phu thudc vao cac nha san xuét HRC trong nwéc nhw HPG va Formosa, ciing
nhw tim ngudn cung &ng tir cac thj treérng nwéc ngoai khac nhw Nhat Ban.

e Mac du cac bién phap thué chéng ban pha gia lam anh hwéng dén HRC nhap
kh&u t Trung Quéc, dbi véi cac san pham tén ma/éng thép tiéu thu trong
nuwéc khdng cé yéu ciu khat khe vé ngudn gdc xuat x&», HSG van dang can
nhac s dung ngudén HRC nhap khau t& Trung Québc. Phwong an nay cé tinh
dén cac murc thué suét ap dung riéng cho cac nha cung cap khac nhau ti
Trung Quéc.

Diéu nay cho thdy trong giai doan nay, HSG hoan toan co thé kiém soat tét
tac dong tiéulcuc clia viéc ap thué chdng ban pha gia doi véi HRC nhap khau
tir Trung Quoc.

NKG: San lwong tiéu thy thang 5 virng chac, mac di tang trwéng c6 phan
kém an twong

Theo VSA, san lwong tiéu thu ctia NKG trong thang 5/2024 tich cuc, véi tbng san
lwong tiéu thu dat 90.796 tan, ting 17,2% so v&i cung ky. Tuy nhién, néu so véi HSG,
ddi tha canh tranh tryc tiép & phan khac tén ma va éng thép, mirc tang trudng nay
kém an twong hon.

Mac du vay, NKG van ghi nhan sy phuc hdi manh mé vé san lwong tiéu thu trong
nwéc trong thang 5, véi mirc tang trudng 34% so véi clng ky 1én 37.264 tén, trong
khi san lwong xuat khau tang trwdng khiém tén 8% so v&i cung ky 1én 53.532 tAn. San
lwong xuét khau cé phan cham lai, anh hwéng dén xu hwéng tang trwdng trong thang
5 sau hai thang tang manh lién tiép vao thang 3-4/2024, dat m&c 69.000-73.000
tan/thang. Trén thuc té, ty trong san lwong xuat khdu/tdng san lwong tiéu thu gidm
xudng chi con 59% tir mirc 64% trong thang 5/2023 va 67% trong thang truéc.
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Bang 13: San lwong tiéu thu trong thang 5 & 5 thang dau nam 2024, NKG
San lwong trong thang 5 duy tri virng chéc, nhung téc d6 téng trwéng so véi cling ky cham hon cac doanh nghiép cling nganh
T5/2023 T5/2024 % SO VOi %sovéi 5thangdau 5 thang dau % so v&i

thang trwéc nam 2023 nam 2024 cung ky
Tén ma 65,602 77,540 18.2% -12.1% 286,699 393,784 37.4%
Trong nuwéc 16,047 24,009 49.6% 19.6% 81,525 99,406 21.9%
Xuét khau 49,555 53,531 8.0% -21.4% 205,174 294,378 43.5%
Ong thép 11,845 13,256 11.9% -6.2% 62,647 53,859 -14.0%
Trong nwéc 11,845 13,255 11.9% -6.2% 62,647 53,859 -14.0%
Xuét khau 0 0 n/a n/a 0 0 n/a
Téng san lwong tiéu thu 77,447 90,796 17.2% -11.3% 349,346 447,643 28.1%
Trong nwéc 27,892 37,264 33.6% 9.0% 144,172 153,265 6.3%
Xuét khau 49,555 53,532 8.0% -21.4% 205,174 294,378 43.5%
Ty trong/doanh thu 100.0% 100.0% 100.0% 100.0%
Trong nuéc 36.0% 41.0% 41.3% 34.2%
Xuét khau 64.0% 59.0% 58.7% 65.8%

Nguén: VSA, HSC

Vé tac dong clia viéc dé xuéat cac bién phap thué chéng ban pha gia dbi véi HRC,
chung t6i tin rang NKG sé it chiju tac dong hon cac cong ty cing nganh do hoat dong
xuét khdu ctia Céng ty manh, chd yéu tap trung vao thi treong Bac My va EU trong
dai han. Bén canh do, ty trong 6ng thép ctia NKG, chi yéu dwoc tiéu thu trong nuwérc,
chi chiém chwa day 15% tdéng doanh thu.

Do d6, mirc d6 phu thudc vao HRC nhap khau t& Trung Quéc kha thdp, & mirc khoang
20% va sé c6 thé gidm hon niva trong thdi gian téi. Chung t6i gia dinh réng tat ca san
phdm HRC nhap khéau tir Trung Quéc sé dwoc st dung dé san xuéat 6ng thép va mot
s6 s& dwoc st dung cho viéc san xuat tén ma va thanh pham sé dwoc tiéu thu trong
nwéc.

Gia thép dworng nhw 6n dinh hon

Theo quan sat cua HSC, gia thép thanh on dinh & mac 14.250d/kg tr ngay 25/3 dén
nay mac du gan day gia thép cudn gidm nhe 150d/kg xudng 13.910d/kg.

Ngoai ra, gid HRC cho don hang giao trong thang 8/2024 dwoc diéu chinh 1én 545
USD/t&n, thAp hon mirc 570 USD/tan trong thang trwde, chi yéu do gia nguyén liéu
dau vao giam.

V& chi phi dau vao, quéng sat dang giao dich & murc thap nhét ké tir dau nam, chi
khoang 104 USD/tan, giam 27% so voi dau nam. Trong khi d6, than céc dang giao
dich & mirc 249USD/tan, giam 17% so voi dau nam. Céc chi phi dau vao nay chiém
trén 70% gia thanh san xuét thép thé, trong khi HPG da gidm murc tén kho so véi dau
nam. Diéu nay gitp phan anh chi phi dau vao vao KQKD cuia coéng ty nhanh va kip
thoi hon. Do d6, HSC dw b&o chi phi dau vao thdp sé anh hwéng dén loi nhuan
Q2/2024.

Dw bao loi nhuan Q2/2024 cua cac cong ty thép trong danh
sach khuyéen nghi & mirc tich cuc

HSC sé xem xét lgi nhuan clia nganh thép ngay sau khi san lwgng tiéu thu cla thang
6/2024 dwoc cong bd. Mac du vay, dwa trén san lwong tiéu thu trong thang 4-5/2024,
chung téi tin réng san lwgng tiéu thy dwgc cai thién, cong suét hoat dong nha may
cao hon va cong tac quan ly hang tén kho hiéu qua hon sé giip HPG/HSG va NKG
¢0 lgi nhuén cao trong quy nay.

Khuyén nghi

O giai doan nay, HSC duy tri quan di&m tich cwc déi véi cac cong ty thép trong danh
sach khuyén nghi. Chung t6i cing duy tri khuyén nghi Mua vao ddi véi HPG (gia muc
tieu 38.900d) va Tang ty trong d6i véi NKG (gia muc tiéu 27.700d). Chung toi luu ¥
rang HPG va NKG da giao dich sat v&i chi s6 VN Index trong 1 thang qua.

Sau khi gia cb phiéu tang 16% trong 1 thang qua va dién bién tich cwc hon chi s VN
Index 15%, HSG co tiém nang tang gia chi 1% tai gia muc tiéu. Do do, chung t6i dang
xem xét lai khuyén nghi va gia muc tiéu doi véi HSG.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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