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« KQKD 9M25 CAC DOANH NGHIEP
NGANH THEP

« KHUYEN NGHI PAU TU: HPG

Nganh thép tiép tuc trai qua nhiéu bién dong trong nam 2025, tir thong tin thué quan déi G
phap phong vé thwong mai va gia thép & mirc thip nira ddu nam giy khoé khan cho ca
nganh thép. Dén ntra cudi nam, birc tranh kinh doanh nganh c6 vé twoi sang hon nhc
tac dong tlr thué phong vé thwong mai véi san phdm thép va ton ma Trung Qudc
ciu nguyén vit liéu cao do diu tw cong manh. Ngoai ra, Trung Quoc phat tin hi
cac bién phap han ché xuit khiu tir 2026, déong thoi gbi kich thich kinh té
dén dién bién gi4 giai doan cudi ndm 2025-2026.

Trong nuwéc, HPG tiép tuc 1a dau tau dan dat nganh véi thi phan 1én n
Viéc hoan thanh Dung Quat 2 clng c6 nang lwc san xuit cia HPG va mo
doanh nghiép. Cac doanh nghiép thép con lai con hoat dong trong boi
lwc canh tranh va chuyén hwéng thi treong xuit khau trwedce thong ti
M. Cac doanh nghiép con lai nhin chung van dang trong giai doa
hién ciia doanh nghiép mé&i- VinMetal thong qua thwong vu mu
nganh thép Viét Nam dang dan c6 sw tham gia cia cdc nhém co do
Trién vong dau tw va c6 phiéu khuyén nghi: Trong béi canh
sé& ro nét hon, khi lgi thé quy mo va chudi gia tri khép kin tré th
ti€p tuc 1a lwa chon dau tw ndéi bat va dai dién tiéu biéu cho t
trong trung va dai han.
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Cac chinh sach ctia nha diéu hanh Trung Qudc tiép tuc c6 anh hwéng trong yéu téi dién bién gia thép tai Trung Qudc va toan cau

Gia nguyén vit liéu trong quy 3 da hoi phuc so véi mirc ddu nam do ky vong vé cac goi kich thich kinh té

mai tir Trung Qudc. Tuy nhién ngdn han lai ¢6 nhirng bién dong nhit dinh khi mua cao diém x4y dung tai

Dién bién gia quing sit Trung Quéc dan két thic. Mat khic, chinh sdch méi gan diy tai Trung Quéc lién quan dén viéc trién khai

14000 hé théng cap phép xuit khdu méi tir ndm 2026 ddt ra nhirng thach thirc khéng nhé va khé dodn cho xu

hwéng gid ctia mat hang chién lwgc nay. Cu thé, theo thong bdo ciia B6 Thwong mai Trung Quéc vao ngay

13000 12/12, khoang 300 mat hang thép sé thudc dién quan ly gidy phép xuat khiu tir ngay 01/01/2026. Cac

nha xuit khiu sé phai nép don xin gidy phép dwa trén hop dong xuat khiu va gidy chirng nhan kiém tra

112000 chit lwong tir nha san xuét.
Tai thi tredng Trung Qudc, san lwong trong thang 11 da gidm xuéng con 69.87 triéu tin, giam 10.9% so
110.00 v&i cung ky ndm ngodi, mic san lwgng thip nhat ké tir thang 12 nam 2023, san lwong thép trong 11
° thang ddu nam nay dat 891.67 triéu tin, gidm 4% so v&i cung ky nam 2024.

100,00 Trai ngwoc vdi xu huwdng cit gidm san lwong thép, nhap khiu quing sat lai dang trén da vwot mic ky luc.
Theo SteelHome, Trung Qudc dang tai xy dung ton kho. Luwgng quing sit lwu kho tai cic cadng - da ting
ivestng.. 7 ‘ ‘ 7 ‘ 7 ‘ 190.00 tudn thi 8 lién tiép, 1én 139.6 triéu tdn ngay 14/11. Viéc nhap khiu quing sat c6 kha ning giam trong vai

2024 Apr ul Oct 2028 Apr ul oct thang t&1i, do lwgng ton kho cé kha nang tang triedng han ché.
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Liiy ké giai ngan vén PTC Ngudén cung can hé mé ban méi
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2024 w2025 e=—% on target 24 % on target 25

San bay Long Thanh gip rit vé dich

Ngay 19/12, dwong cat ha canh s6 1 da don chuyén bay ché khach dau tién. Con dwdong cat ha
canh thi hai vira khéi cong ngay 30/5/2025, hién dat khoang 16% khéi lwong thi cong, con 14,500

lai lwong backlog khoang 2,100 ty dong. Nha ga hanh khach con khodng 31% khoi lwgng thi 14.000 "\

cong, twong dwong 10,737 ty dong. Pén thang 12/2025, dw an dat 63.6% khéi lwgng thi cong ' .
theo gia tri hop dong. Trong d6, 3/15 gobi thiu da hoan thanh, tao nén tang trién khai 12 g6i 13,500 "_\/_\ A/
thau con lai. Dy kién nhu ciu nguyén vt li¢u tiép tuc ting khi dy an dang gép rut vé dich 3,000 o

trong nam 2026.

15,000 Bién dong gia thép Viét Nam (VND/Kkg)

12,500
Pwong sit cao tdc Bic Nam muc tiéu khéi cong cudi nam 2026 12.000
B0 Xay dwng duoc g\iao cﬁng cac b6 nganh hoan théMnh danh gia tac dong va Qé xudt co ché cho DR e R@ S N PR R R
tirng phwong thirc dau tw dé trinh Chinh pht, dw kién hoan thanh chon tw van khao sat, hwéng A <

dan cac dia phwong gidi phéng mit bang trong thang 1/2026. Dy 4n c6 thé khéi cong sém Thép thanh Thép cudn

trong nam 2026, véi sw tham gia dau tw tir Vinspeed (thudc Vingroup), Thaco, Van tai Puong Thép ndi dia héi phuc dong luc chinh dén tir gidi ngdn dau tw céng tinh dén cudi quy
st Viét Nam... Hoa Phat cling vira khéi cong xdy mot nha may thép nham cung cip san phdm 111/2025, ting hon 37% so véi cing ky nadm trwéc. Sw phuc hoi cla thi trudmng bat dong san
thép ray cho dw an nay. khi nhiéu dw an da diéu kién mé ban tré lai da kéo theo nhu cau vat liéu xay dwng, dac biét la
Source: CBRE, SteelHome, Investing.com, FiinX, GTJASVN Research thép, ting manh.
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San lwong thép cua Viét Nam (triéu tan)
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m Construction steel mHRC Galvanized steel ®Tubes

San lwong san xudt thép trong 9 thang dau nam dat 23.8 triéu tin, tang 19% svck. Mirc
tiéu thu tang trwdng chd yéu nho thép xay dung va HRC déng gép béi Dung Quat 2, thi
truong tiéu thu tip trung vao nhu ciu noi dia.

Hoat dong xuit khiu thép trong thang 9 tiép tuc thu hep, dat 324,000 t4n, gidm mot nira
so v&i cung ki. 9 thang diu nam, tong san lwong xuit khiu x4p xi 3.7 triéu tin, tirc giam
khoang 164% so véi cung ky 2024.

Nhw du bao cta ching t6i treére do, thi trweong My va EU da gia tang cac bién phap phong
vé thwong mai, My nang thué nhap khiu thép 1én 50% ké tir thang 6, nén muc tiéu xuit
khau da chuyén dan sang cic khu vwc khac. Campuchia lai tré thanh diém sang khi chi
trong 10 thang d4u nam, Viét Nam da chuyén sang Campuchia khoang 1.2 triéu tin thép,
tang 26% so v&i ndm ngodi. Riéng thi tredng nay hién chiém khodng 14% tong lwong
thép xuit khiu ca nwéc. Trai nguoc voi giai doan cung ky nam truwdc, khi My con giit vai
tro thi treong don 1é nhip khau thép 16n nhat cta Viét Nam, nam nay ty trong thép Viét
xuat sang My hién chi con 8.4%, trong khi 10 thang nam ngoai gin cham mé&c 14%.
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Lwong thép xuit khiu cua Viét Nam (nghin tin)
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m Construction steel = HRC Galvanized steel
San lwong HRC tir HPG so véi tong ca nwédrc (nghin tin)
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Doanh thu toan nganh cai thién nhe trong 9T.2025 (+0.3%), loi nhuan gop tang 6% svck chii yéu nho dong gop tir HPG

Doanh thu toan nganh (ty VND) Lgi nhuan toan nganh (ty VND)
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Bién lg'i nhuin gop caa HPG cai thién trong Khi bién gop ctia cic doanh nghiép ton ma nhw NKG, HSG dw kién tiép tuc gap kho néu gia HRC
ti€p tuc ting

Doanh thu svck (ty VND) va bién lg'i nhuan 9M2025 Ty 1é von vay/VCSH
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50000 ndi dia va nhom xuit khiu. O’ nhirng doanh nghiép top dau, Hoa Phat va Thép Viét
40000 nQz.24 Nam tang truwdng tot so véi cung ki, trong khi d6, HSG va NKG ghi nhin doanh thu
" Q3.24 sut gidm svck. Bién loi nhuin cia nhém doanh nghiép ban hang néi dia cling tot
30000 " Q4.24 hon so v&i nhém doanh nghiép xuat khiu (Hoa Phat c6 bién loi nhuin gop tiang tir
20000 11l =Q1.25 13% lén 14.65%).
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KHUYEN NGHI PAU TU: HPG - Tap doan Héa Phat-TP 33,700VND P v oy

D@ liéu cb phiéu

LUAN PIEM PAU TU
Gia (VND) 26, 750 1/ Két qua kinh doanh 9T2025 tich cwc:
- Q3-2025, doanh thu hgp nhat Hoa Phat dat 36,794 ty dong, +7% so v&i cung ky nam trwédc; lgi nhuin sau thué dat 4,012 ty dong, ting
Cao nhat 52w 30,350 33% svck. Doanh thu va lgi nhuin sau thué hop nhit ctia Tap doan dat lan lwot 111,031 ty dong va 11,627 ty dong, twong ng hoan
. . thanh 65% va 78% ké hoach nam.
Thap nhat 52w 17,750 - San lwong thép thé dat 7.6 triéu tin (+23% svck) va tiéu thu thép thanh phidm dat 7.8 triéu tin (+22% svck).
Sé cp lwu hanh (triéu) 7,675 - Du kién két qua kinh doanh 2026: doanh thu va lgi nhuin sau thué cia tip doan sw kién dat 220 nghin ty dong (+25.7%jyoy) va
21,580 ty dong (+30%yoy)
S& hiru nwéc ngoai 19.6% 2/ San lwgng HRC tang trwrdng vt tréi nho mé rong cong suit sau khi Dung Quat 2 hoan thanh va di vao van hanh, trong thang 9

nam nay, HRC san xuit b&t Hoa Phat da chiém 78% san lwong HRC cd nwéc, ting manh so véi mirc 40% cda cung ki nam trwéc. Nha

Room khoi ngoai hién tai 2,253,646,896 may Dung Quat 2 tiép tuc 1a dong lwc tang trwdng cha lwe. Véi cong suit 70-80%tir 2026, san lwgng thép thé nam nay dw kién dat
Vén hoa (ty VND) 203,783 khoangi 10.5 trie}1 tan (:20%) svcl,<). y ) 7 i o ] ] ] )
3/ Hwdng loi tir thué chong ban pha gia va sw hoi phuc caa thi trweong bat dong san ciing nhw cac dw an ha tang dang trong
Cb tirc 0% giai doan gip rut hoan thanh
Rui ro: Bién dong gia NVL; Téc d6 gidi ngdn DTC va tién do cac dw &n ha ting
San lwong HRC tir HPG so véi tong ca nwérc (nghin tin) . KHUYEN NGH] -
w1 800 90%  Chung t6i dinh gia c6 phiéu HPG véi mirc
e | 500 80%  gig 33,700 VND/cp, khuy&n nghi “Tich
‘ 70% 1iy”véi ty sudt sinh 101 ky vong 25.9% so
o || 400 ° ° °9% " yéi mirc gid déng clra ngay 23/12/2025).
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DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report. Investors should
consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments and Investors shall be
responsible for the investments decisions. Guotai Junan Securities (Vietham) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research, clients’
feedbacks, competitive factors and the revenue of the company. Guotai Junan Securities (Vietham) Corp. and/or its members and/or its General Director and/or its staffs may
have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication. Guotai Junan
Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and estimates expressed in this
report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered as Guotai Junan Securities (Vietnam)
Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in
Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not constitute an offer or any specified
recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are made without taking differences regarding
goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that there may be conflicts of interests affecting the
objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring Guotai Junan
Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third party in relation to the
investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent representative of
Guotai Junan Securities (Vietham) Corp. Please cite sources when quoting.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Ngo Diéu Linh Tran Thi Hong Nhung, CFA
Research Analyst Deputy Director
linhnd@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073- ext:705 (024) 35.730.073- ext:703
CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower, 117 TrAn Duy  3rd Floor, No. 2 BIS, Cé6ng Trwong Quoc T€, Xuan Hoa
(024) 35.730.073 Hung, Yén Hoa Ward, Ha Noi Ward, Tp.HCM
Stock ordering: Tel: (024) 35.730.073 Tel: (028) 38.239.966

(024) 35.779.999

Email: gtjia@atjas.com.vn
Website: www.qgtjai.com.vn

Fax: (024) 35.730.088 Fax: (028) 38.239.696
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