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Trién vong nganh Thép nam 2024:
Loi nhuan c6 thé phuc héi manh trong nam 2024, du dinh gia ¢ mitc ca

Trién vong ndm 2024: Tich cuc
Co phiéu ua thich: HPG, HSG

Trong nam 2023, gia c6 phiéu nganh thép vuet trdi so voi VNIndex nhé lgi nhuan da tao day.

Gia co phiéu thép tang trung binh 58% trong ndm 2023, cao hon 46%  Dién bién nganh trong ndm 2023
S0 vGi chi s6 VN Index. Mac du két qua kinh doanh theo nam clia céac

cong ty thép trong ndm 2023 chua hdi phuc manh, thdm chi con giam 70%
sau hon so v6i két qua kinh doanh ndm 2022, nhung gid c6 phiéu van oo

dién bién tich cyc do: (i) Igi nhuan theo quy cta hau hét cac cong ty ‘S‘g;
thép da cham day trong nita cudi nam 2022, s6m hon so vGi phan lon 2%
cac nganh nghé khac; (ii) ¢6 phiéu thép thuong co hé s6 beta caova )
dién bién tich cyc hon khi thi truong chung tang 16n; va (iii) mic nén 1%
thap hon so véi nam truec Khi nganh thép giam 51% so véi mic giam . » o o ®
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Nguon: Bloomberg, SSIResearch

Trién vong nam 2024

Nhu cau tiéu thy thép sut giam trong nam 2023: La nganh mang tinh chat chu ky, tong san lugng tiéu thu thép thanh phdm trong nudc ndm 2023
ching kién su sut giam do anh hudng cta nén kinh t& vimé cing nhu thj truong bat dong san noi riéng. San lugng tiéu thu thép xdy dung, ton ma
va 6ng thép 1an lugt giam 13,5%, 6% va 0,9% trong 1172023 svck dat 1an lugt 12 9,73 tridu tn, 3,81 triéu tAn va 2,22 triéu tan. Tinh hinh nim 2023
kha gibng nam 2012, thoi diém nhu cdu thép xdy dung cing giam khoang 7% svck do ting truong GDP giam toc va thi truong bat dong san dong
bang.

Bac tach theo kénh tiéu thu, san lugng ndi dia cua thép xay dung, ton ma va 6ng thép trong 1172023 déu giam 11,3%, 4,9% va 8,6% svck lan luot
dat 8,17 triéu, 1,81 triéu va 1,94 triéu tan. Trong khi d6, kénh xuét khdu c6 su trai chiéu khi san lugng tiéu thu thép xay dung giam 23,3% svck tir
muc cao ky luc trong ndm 2022, trong khi san lugng tiéu thu ton ma phuc hoi dang ké 16,8% svck dat 2 trigu tAn nhd' mdc nén thap trong nita cudi
nam 2022.
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San lugng tiéu thu trong nudc (tan) San luong xuat khau (tan)
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Nauon: Hiép hoi thép Viét Nam, SSI Research
Nhu cau nam 2024 cd thé phuc hoi, dac biét Ia tai thi truong néi dia:  Nhu cau thép xay dung so véi mifc tang truéng GDP
Ching toi ky vong tong san lugng tiéu thu thép sé phuc hdi hon 6%
svck trong nam 2024, trong d6 tiéu thu ndi dia dat muc tang trudng 12.00 9
gan 7%. Kénh noi dia da co nhiing dau hiéu phuc héi ddu tiénvao cudi 1000 ’
nam 2023 khi san lugng tiéu thu tir thang 9 dén thang 11 da tang 13% 8.00 6
svck sau khi gidm 20% svck trong 8T2023. Mtc tiéu thu thép trong 6.00 5
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nam 2024 sé duoc ho trg nhd tinh hinh vi mo va thi truong bat dong 400 3
san khai sac hon. Trong chu ky trudc, tiéu thu thép xay dung nam 2013 200 2
da tang khoang 3% so vGi muc day nam 2012. ' 1
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= Construction steel sales volume (mn tons) === Vietnam GDP growth (%)

Nguon: Hiép hoi theép Viét Nam, Tong cuc thong ké, SSI Research

Khoi luvgng xuat khau co thé duy tritang truéng nho trién vong nhu cau toan cau tich cuc: Theo hiép hoi thép thé gidi, nhu cau thép thé gidi du
kién sé tang 1,9% trong ndm 2024 so v6i 1,8% trong ndm 2023. Nhu cu tir cdc nén kinh té phat trién du kién sé ting 2,8%. trong nam 2024 sau
khi giam 1,8% trong ndm 2023, trong d6 nhu c4u cta My va Chau Au Ian lugt ting 5,8% va 1,6% sau khi giam 5,1% va 1,1% trong ndm 2022. Mat
khac, nhu cau i cac nudc ASEAN (trir Viét Nam) duy kién sé tang tang 5,2% trong ndm 2024, cao hon mifc 3,8% trong nam 2023.

Ching t6i ky vong san luong xuat khdu sé cai thién trong quy dau tién, do chénh léch gitta gia thép 6 Bac My va Chau Au so vai gia thép o Viét Nam
ngay cang gia tang. Ngoai ra, Chau Au kiém soat chat hon viéc nhap thép ban thanh phdm do Nga san xuat trong ndm 2024 ciing sé hé trg xuat
khdu thép Viét Nam sang Chau Au. (Chau Au da nhap khdu hon 1,9 trigu tan thép ban thanh phdm tir Nga trong 7T2023).

Chang t6i cing nhan thay trong nam 2023 xut khau thép cua Viét Nam da thé hién kha nang canh tranh rat t6t trong bdi canh xuét khu thép cua
Trung Quéc tdng manh. Trung Qudc da xudt khdu 83,5 triéu tan thép trong 11 thang dau nam 2023, ting 34,5% svck, ddy 1a muc cao nhét trong
nhiéu nam qua.
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Chénh léch giita gia HRC cia Viét Nam va cac thi truong phat trién  San lugng xuat khdu cha Trung Quoc (triéu tan)
(USD/tan)
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Nguon: Bloomberg, SSIResearch Nguon: Bloomberg

Gia thép co thé da cham day va cai thién trong ndm 2024 do cung cau can bang hon: San lugng san xuét thép cta Trung Qudc trong 1172023
tang 1,5% svck dat 952 triéu tn. Tuy nhién, néu xét theo thang, san lugng san xuét thép cua Trung Quoc gan nhu lién tuc giam tir mic dinh 957
triéu tan trong thang 3 xu6ng con 76,1 trigu tan trong thang 11 do nhu cau yéu va chi phi nguyén vat liéuting cao, trong khi bién lgi nhuan cua céac
cong ty thép da giam xubng muc thip. San lugng san xuat cta Trung Quéc sut giam cing khién san lugng toan cau giam tut 165 triéu tan trong
thang 3 xudng con 145,5 triéu tan trong thang 11. Ton kho thép 6 Trung Quéc da giam dang ké trong nhitng thang gan day, giap giam ap luc du
cung trén toan cau trong thoi gian sap téi.

San lugng san xuét thép theo thang (triéu tan) Ton kho thép cay va HRC cia Trung Quéc (triéu tan)
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Nguén: Hiép hoi thép Thé gidi Nguon: Bloomberg, S5/ Research

Do do, ching t6i ky vong gia thép co thé da cham day va sé phuc hoi trong thoi gian téi: Tuy nhién, ching t6i khong ky vong gié thép sé ting
manh vi nhu cau chung vén sé bj anh hudng boi nhu cau yéu 6 Trung Qudc do thi truong bat dong san chua co nhiéu khéi sac. Mat khac, su gia
tang gia thép so vdi chi phi nguyén liéu dau vao co thé thuc ddy hoat dong san xuat ¢ Trung Qudc quay trd lai.
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Gia thép Trung Quéc (USD/tén) Gia thép Viét Nam (USD/tan)
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Loi nhuan cha céac cong ty thép co thé da cham day trong nam 2023 va sé phuc hdi trong 2-3 nam tdi:

Chung t6i ky vong loi nhuan cta cac cong ty thép sé dat muc ting truong cao trong nam 2024 tit mdc nén thdp ndm 2023 nhd san lugng tiéu thu
cai thién, dac biét 1a cua HPG va HSG, va bién lgi nhuén gdp ting trd lai tir mic thap trong nhiéu ndm do gid thép nhiéu kha ndng da két thuc xu
hu6ng gidm cta nhitng ndm trudc.

Ching t6i ky vong muc tang truéng 1gi nhuén c6 thé cao hon trong nira dau ndm 2024 nhd' mitc nén 10i nhudn thap trong nita dau ndm 2023. Xu
huéng phuc hoi c6 thé dugc duy tri sau ndm 2024, mac du nhu cau tiéu thu va bién Igi nhudn van con kha nang bién dong, vi vay co phiéu thép
thuong phu hop vai nha dau tu ¢6 mitc do chap nhan rui ro cao.

Bién lgi nhuan gop cua cac cong ty thép Bién lgi nhuan rong cua cac cong ty thép
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Nguon: Cong ty, SSI Research Nguon: Cong ty, SSI Research

Dinh gia: Gia co phiéu hién da dugc dinh gia 6 mitc cao, phan nao phan anh trién vong Igi nhuan 1 ndm cla nganh, vai P/E du phong 1 nam dao
dong trong khoang 15x-17x, vugt miic trung binh lich stt khoang 10x.
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Gia c6 phiéu thép thuong dugc dinh gid cao o thoi ky ddy 10i nhuan. Ngoai ra, ¢6 phiéu thép cing dugc ua chudng trong nhitng nam gan day khi

duoc coi la co phiéu co hé so beta cao.

Céc yéu to kém tich cuc:

Chi phi dau vao tang co thé lam giam bién Igi nhuan trong ngan han
néu nhu cau cham lai: Gidthan coc va quing sét da tang lanluot 18%
va 27%trong 4 thang qua, nguyén nhan 1a do san lugng nhap khau cua
Trung Quéc tang (+6% svck trong 11T2023), tinh trang dy trit theo
mua cua cac cong ty thép va chi phi san xudt va van chuyén gia tang.

Vigc chi phi dau vao tng co thé gay ap luc 16n bién lgi nhuan cua cac
cong ty nhu HPG trong nhitng thang dau nam 2024. Tuy nhién, viéc
tang ty trong san lugng xuat khdu co thé gitp cong ty chuyén phan ting
chi phi d4u vao vao gia ban thép dé dang hon.

Ngoai ra, chung toi ky vong &p luc tir chi phi dau vao cao c6 thé giam
dan trong dai han khi tac dong cua viéc tich trit giam dan. Ngudn cung
quang sat du kién sé on dinh trong nam t¢i. Cac nha cung cap quing
sat 16n du kién sé duy tri hodc ting san lugng trong nadm 2024. Rio
Tinto du kién san lugng quing sat sé tang én khoang 323-338 triéutan
trong ndm 2024, tir khoang 320-335 triéu tan trong nam 2023. Vale du
kién sé duy tri san xuat khoang 310-320 triéu tin trong ndm 2024, so
vGi khoang 315 triéu tin trong nam 2023.

Gia than coc va gia quang sat trong khu vuc (USD/tan)
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Nguon: Bloomberg

Rui ro: Rui ro chinh 12 nhu cau phuc hoi chdm hon du kién va bién 10i nhuén thip hon du kién do chi phi dau vao ting hodc gia thép sut giam. Vdi
mdc 10i bién nhuan hién tai dang ¢ mdc thap thi gia tri 10i nhun tuyét d6i co thé co mdc do bién dong khac manh theo bién dong cua gia ban va
gia nguyén liéu dau vao. Tuy nhién, chang t6i cho rang c6 rat it kha nang loi nhuan ctia cong ty thép tiép tuc sut giam trong nam t6i.
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Co phiéu wa thich:

1. Tap doan Hoa Phat (HPG: HOSE)

o  Gia hién tai ngay 29/12/2023: 27.950 dong/cp
Gia muc tiéu 1 nam: 30.000 dong/cp

o Lun diém dau tu:

v Loi nhudn du kién sé phuc hoi 80%trong nam 2024 nhd ca san lugng tiéu thu va bién 10i nhudn gop déu cai thién. San luong tiéu thu cua
cong ty du kién sé tang 11% trong nam 2024.

v Thi phan thép xay dung tang tit 34,8% ndm 2022 va 32,5%trong 7 thang dau ndm 2023 Iénkhoang 37 % trong nhiing thang gan d4y nho
kénh xuat khau phuc hoi tich cuc va mot s6 doanh nghiép thép trong nudc giam san lugng san xuat mot thoi gian thua 16.

v~ Ty trong kénh xuat khdu trong doanh thu tdng 1én sé gitip cong ty chuyén mc tidng gia nguyén liéu sang gia ban thép dé dang hon.

v Dy an marong Dung Quét 2 du kién sé bat dau van hanh theo titg giai doan trong ndm 2025 va 2026, gitip thuc day tang truong dai han
sau nam 2024.

e Rdiro:

v Viéc chi phi nguyén liéu dau vao tang 1én gan day c6 thé gay ap luc 1én bién 1gi nhuan cta cong ty trong nhing quy dau ndm 2024.

v" Nhu cu phuc hdi chdm hon du Kién.

Doanh thu thudn 63.658 90.119 149.680 141.409 115.855 132.719
Tang truong doanh thu thuan 14,0% 41,6% 66,1% -5,5% -181% 14,6%
Lgi nhuan gop 11.185 18.904 41.108 16.763 13.312 18.864
Bién loi nhudn gop 17,6% 21,0% 27,5% 11,9% 11,5% 14.2%
Thu nhap tai chinh 471 1.005 3.071 3.744 2.925 3.305
Chi phi tai chinh -1.182 -2.837 -3.732 -7.027 -5.563 -5.829
SG&A -1.442 -1.781 -3.444 -3.685 -3.441 -3.583
Thu nhap rong khéc 66 65 48 129 81 66
Lgi nhuén trudc thué 9.097 15.357 37.057 9.923 7.314 12.823
Lgi nhuan rong 7.578 13.506 34.521 8.444 6.143 11.156
Tdng tru/dng loi nhuan rong -11,9% 782% 155,6% -75,6% -27,2% 81,6%
Bién lgi nhudn rong 11,9% 15,0% 23,1% 6,0% 53% 84%
EPS (VND) 2.726 4.060 7.708 1.459 1.057 1.919

Nguon: HPG, 85I Research.
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2. Tap doan Hoa Sen (HSG: HOSE)
« Gia hién tai ngay 29/12/2023: 22.800 dong/cp
o Gia muc tiéu 1 nam: 24.400 dong/cp
e Luan diém dau tu:
v Loi nhudn du kién phuc hdi manh trong nam 2024, véi mitc ting hon 20 I4n so véi mitc nén thap duoc thiét 1ap trong nam 2023 — mc
thip nhat ké tir ndm 2006.
v Thi truang ndi dia c6 thé phuc hdi tot hon kénh xuét khdu trong nam 2024.
v Dung giam xubng muc thap 2,3x trong nién do tai chinh 2023, tvong duong 0,22x vén cha SO hitu so véi mitc 35% cla nién do tai chinh
trudc va mitc cao nhat 1a 2,26x trong nam 2018.
o Riiro:
v Nhu cdu phuc hoi cham hon du kién.
v Bién lgi nhuan rong mong c6 thé khién Igi nhun tuyét di cua cong ty kha bién dong theo gia thép.
v" Nhimng thay doi trong bién phap bao ho § thi truong Viét Nam hodc thj truong xuat khau co thé anh hudng dén san lugng tiéu thu.
Ty dong 2020 2021 2022 2023F 2024F
Doanh thu thuan 27.531 48.727 49.711 31.651 32.676
Tang truong doanh thu thuan -1,8% 77,0% 20% -36,3% 32%
Lgi nhuén gbp 4.627 8.873 4,939 3.058 3.812
Bién loi nhuan gop 16,8% 182% 99% 97% 11.7%
Thu nhép tai chinh 78 366 267 233 131
Chi phi tai chinh -645 -552 -521 -314 -245
SGRA -2.681 -3.770 -4.355 -2.875 -2.777
Thu nhép rong khac -3 -2 51 50 49
Lgi nhuén trudc thué 1.376 4915 381 152 969
Lgi nhuan rong 1.153 4.313 251 28 775
Tdng tri/dng loi nhugn rong 219.1% 274, 1% -94,2% -88,7% 2631,5%
Bién lpi nhudn rong 42% 89% 05% 01% 24%
EPS (VND) 2.594 8.741 420 46 1.258

Nouon: HSG, SSI Research. Luu y: SO liéu cia HSG aua trén nién do tai chinh cia cong ty.

e LU Market ca Foreign
% Upside Price Price 2 - NPATMI Growth Dividend Yield (%)
Ticker (VND) (VND) (VND bn) ownership
| ity | inyr | 1272002023 | 12/29/2023 | 12/29/203 EIVR 2023 | 2024 [BIPT3 PIPPN 2023 | 2024 [PITPN 2023 | 2024 |
1 73%  30.000 27.950 162.523 250%  -75% -27%  82% 123 90% 62% 104% 00% 00% 0,0%
2 HSG 70% 24400 22,800 14.044 221%  -94% -89% 2632% 352 452 18 23% 03% 69% 00% 00% 00%
3 NKG -06% 24500 24650 6.490 154% -106% 246% 123% -258 36 16 -23% 34%  71% 00% 00% 00%
Nguon: SSI Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo céo nay nay cam két ring (1) quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan diém ca nhén dbi vdi chimg
khoan va/hoic t6 chitc phathanhva (2) chuyén vién phan tich d4/ dang/sé dugc mién trach nhigm bdi thuong truc tiép hoic gian tiép lién quan dén khuyén nghi cu
thé hodc quan diém trong bao c4o phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nng tdng gid I6n han hodc béng 10 diém phén trdm so véi mitc ting chung cla thi truong trong 12 thang tdi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cua thi trudng trong 12 thang toi.

Trung 1ap: UGc tinh tiém nang tang gia twong duong so vai mitc ting chung cia thi trudng trong 12 thang tdi.

Kém kha quan: Udc tinh tiém ndng gidm gia dudi 10 diém phén tram so véi mitc ting chung cia thi truong trong 12 thang tdi.
Ban: Udc tinh tiém nang giam gid I6n han hodc bang 10 diém phan tram so vi mitc ting chung cua thi truong trong 12 thang tdi.

Trong mot s6 truong hop, khuyén nghidua trén tiém ning tang gia 1 nam c6 thé dugc diéu chinh lai theo y kién cta chuyén vién phén tich sau khi can nhac mot sb
yéu t6 thi truang c6 thé lam anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong béo cdo nay, bao gdm ca céac y kién dathé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khdng dam bao su chinh xac va day do cla céac théng tin nay. Bao cdo khong c6 bét ky théng tin nhay cam vé gia chuacong bo nao. Céc y kién thé
hién trong bao cao nay dugc dua rasau khi da dugc xem xétky cang va canthan va duatrén thong tin t6tnhat chang t6i dugc biét, va theo y kién ca nhan cuachung
t6ila hop Iy trong cac trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay co thé thay ddi bét ki ldc nao ma khong can thong bao. Béo
c4o nay khong va khong nén dugc giai thich nhu mot (07 dé nghihay 16i kéo dé dé nghi mua hay ban bét ctt chitng khoan nao. SSI va cac congty con v/ hodc céc
chuyén vién, gidam d6c, nhan vién cia SSI va congty con cothé co vi thé hodc ¢ thé anh hudng dén giao dich chitng khoan ctacéc cong ty dugc dé cap trong bao
40 nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang déu tu cho cac cong ty do.

Tai liéu nay chi dugc luu hanh ndibo va khong dugc cong bd cong khaitrén bao chi hay bat ky phuong tién nao khac. SSI khéng chiu trach nhiém d6i voi bét ky thiét
hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung béo cdo nay hay ndi dung bao céo nay. Viéc st dung bét ky thong tin, tuyén bo, du béo, va du doan
nao trong béo cao nay sé do nguoi dung tu quyét dinh va ty chiu rairo.
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