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Nganh thép Q4.2023 - Pong qua ha vé

DIEN BIEN NGANH

San lugng tiéu thu dan phuc hoi




veBs

Vietcombank Securities

DIEN BIEN NGANH - SAN LUONG

San luong san xuat sut giam lan rong toan cau vaéi rui ro suy thoai

¥ San lugng thép thé toan cau sut giam I&n dat 945,4 triéu tan trong 9M.2023 (+0.1% yoy) dén tur hau hét
cac quoc gia san xuat thép I&n trén thé gidi. Mot s6 khu vuc cé mic sut gidam manh la EU (-9%), My (-2%)
trong bdi canh lai suat tai cac quéc gia nay

San lugng thép thé tai cac thi truéng trong yéu nam
9M.2023
Pon vi: triéu tan

179, Thi phan thép thé gigi theo san lugng

Nga: *——— 19% o 1.5% 9M.2023 = Trung Quéc
- San lugng san xuat thép = = An D6
hoéi phuc hau chién tranh. 4.0% = Nhat Ban
- Leph cqm nhap kbau ’VO’I g4 56 - My
thép cua Nga gay anh B 4%
hudng xau nang né tdi san D \ Nga ,
xuat ndi dia. FAA 777 788 T 1.4% » Hé,m Quéc
My: l s Dlrc
- San lugng san xuat thép| ¢ 60 Thé Nhi Ky
ti€ép tuc duy tri da suy giam,| == Chau Au Brazil
tuy nhién theo muc do ) San  xuit  cong ran
gidm dan do thi trudng nha l 2% nghiép sut giam
8, oto, dan dung dan hoi i j 63 69

phuc.

L&i suat cho vay neo cao
lam thi trudng bat dong
san hoi phuc cham.

Gia thép HRC hoi phuc tét
sau khi tinh trang dinh
cdng tai cac nha may san
xuat oto két thuc.

Ngudn: WSA, VCBS téng hop

trong boi canh lam
phat va lai suat neo
cao.

EU gia han cac bién
phap tu vé thép téi
2024,

Tiéu diém téi tu
chinh sach ap dung
cd ché diéu chinh
bién giéi carbon
(CBAM).

L,

An Pé:

Tang trudng san lugng
manh trong 9M.23 nhd
su phuc hoéi ctia nganh
xay dung.

Chinh sach thic day
chi tiéu céng ho trg
nhu cau tiéu thu thép.

Trung Quéc:

- Tiép tuc thi hanh chinh sach cat giam
khi thai, giam céng suat thép, trong
diém vao giai doan cudi nam 2023
v@i khoang 17 triéu tan thép

- Phan bé gobi cu trg cho nganh BDS
hé trg thi trudng.

- Thi trudng BBS (chiém 35% nhu cau
thép) tiép tuc suy yéu.

- Huy bd chinh sach hoan thué xuat
khau. e
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Vietcombank Securities

Gié thép duy tri mét bang gié thé'p Gia thép thanh va HRC Trung Quoéc
1,200
¥ Gia thép xay dung va HRC tai Trung Quéc duy tri mat bang gia thap trong nam 2023 & mdc 550- 1 000
600 USD/Tan. Nguyén nhan chu yéu do: '
800

* Tinh hinh suy yéu tai thi truGng bat déng san Trung Quéc kéo tut nhu cau cho cac loai vat liéu c
xay dung nhu thép, xi mang, ..... (thi trudng bat déng san chiém trén 50% nhu cau tiéu thu cac & 600
vat liéu nay).

400
* Hoat dong san xuat thép hoéi phuc manh trong giai doan gita nam 2023 lam gia tang nguén 200
cung trong boi canh cac nha san xuat cé 1ai trd lai sau khi gia dau vao (quang, than) diéu chinh 0
gidm hd trg bién Igi nhuan. Bén canh do, san lugng thiy dién tich cuc hon hé trg cho nang 2 2 2 2 2 9 9 9 T S S ST ¥ Y Y Y DY@
lugng dién cung cap cho cac nha may san xuat. 5 5332 8 5583 85 538 553855383
e===Thép thanh Trung Quéc  ====HRC Trung Quédc
Hiéu suat san xuat thép tai cac quoc gia trong yéu ’ )
100% San lugng san xuat thép tai Trung Quéc va hiéu suat san
° ~*
90% Xuat
80% 100.00 —_ 100%
0% A AT
[o)
60% 80.00 . N 80%
[euny
20% 60.00 60%
40%
30% 40.00 40%
20% 0
10% 20.00 20%
0% 0.00 0%
SN
O Js 3 W N D DD D DD DD
S S &P S A ) v AL Y g N
’L ’L ’L U v Q Q v o 'L v &K ¥ & ’
& ¢ @ ¢ ¢ ¢ ¢ P ¢ ¢ & o @ W T Y T o Y
EEU EMy HTrung Qudc B Trung Quéc Utilization rate

Nguén: Tradingeconomics, WB, GSO, VSA -
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Vietcombank Securities

DIEN BIEN NGANH - NGUYEN VAT LIEU

Gia nguyén liéu hoi phuc trong quy 2 va quy 3.2023

¥ Gia than cdc, quang sat, thép phé cé da giam manh trong Q1/2023 trudc béi canh nhu cau
san xuat thép sut gidm manh tai cdc quoc gia I&n trén thé gidi. Sau dé duy tri da tang tot
trong Q2 va Q3.2023 trong béi canh:

. Nguyén nhan chinh dan t&i xu huéng nay la sy héi phuc vé qua trinh tai san xuat tai nhiéu
nha may thép tai Trung Quéc gilp gia tang nhu cau cho quang sat, than cdc, thép phé.

. Gia quang sat trong 2023 va 2024 du bao dat 110 va 100 USD/Tan (JP Morgan) vdi ky vong
hoi phuc ngudn cung xuat khau tai Uc va hdi phuc san xuat tai Trung Quéc. Gia than céc
dugc du bdo & ngudng 250 USD/Tan t&i nam 2023 va 190 USD/Tan vao 2024.

. Trong ngan han, viéc gia than céc, thép phé va quéang sat c6 da giam manh trong Q2.2023
va gia thép c6 da hoi phuc sé gilp cac doanh nghiép san xuat thép cé hoat dong kinh
doanh thuan Igi han trong nlta cudi 2023 so véi nira dau nam. Tuy nhién su héi phuc
manh khé cé thé xday ra khi yéu té quyét dinh téi bién lgi nhuén cao la nhu céu bat
déng san tré lai tai quéc gia nay hién van con rat yéu.

Nguén: Tradingeconomics, VCBS udc tinh.

USD/Tan
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Gia von cac nguyén liéu dau vao san xuat thép
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Vietcombank Securities

. ne e ks bA e e s n | iéu thu néi dia cac san pham thép tai Viét
Doanh sé néi dia ghi nhan giam trong nira cudi nam 2023 San lugng tiéu thy noi dia cac san pham thep tai Vie

Nam
¥ Nhu cau thj trudng ndi dia ghi nhan con sé tiéu cuc trong 9M.2023 va chua cé dau hiéu hoi phuc ré ?
rang. Trong 9M.2023, tiéu thu thép xay dung trong nudc dat 5,37 triéu tan (-18% yoy); thép ong 8
giam 7% va ton ma giam 4.3%. ba sut giam nay do: Z_)
[=
. Thi trudng bat déng san trong nudc chua hoi phuc do thiéu hut cac du an xay dung mdi. s
=
. Giai ngan von dau tu cong chua dat nhu ké hoach 5§' :
. Canh tranh gay gat d6i véi cac san pham thép Trung Quéc trong béi canh qudc gia nay du thira 2
nguén cung. 1
0

¥ Vé mat thi phan: HSG gidm nhe thi phan trong khi NKG va GDA gia tang dugc thi phan tot trong
9M.2023, nguyén nhan chl yéu do ty trong xuat khiu ciia NKG va GDA cao vi vay c6 su phuc hoi tot
han HSG trong 9M.2023. Trong khi dé, HPG tiép tuc gia tang thi phan ctia minh vdi viéc cung c6 vi B Thép xdy dung MTonma m Ong thép
thé tai thi trudng ndi dia trong béi canh cac nha san xuat trong nganh gap khé khan trong viéc duy
tri hoat dong kinh doanh.
Thi phan té6n ma 2022 (Vong trong) va 9M.2023 (Vong
ngoai)

2020 2021 2022 9M2022 9M2023

Thi phan thép xay dung 2022 (Vong trong) va 9M.2023
(Vong ngoai)

B Hoa Sen ® HPG
B Thép TVP = POM
B T6n Dong A
® Vina Kyoei
B NKG

0.7%

B China Steel Sumikin ® Formosa Ha Tinh

Ton Tan Phudc Khanh m Tisco
B Ton ma VnSteel = POSCO
® Khéac =

Nguén: VSA, VCBS udc tinh.
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Vietcombank Securities

DIEN BIEN NGANH - THI TRUONG XUAT KHAU

Doanh sé xuat khau héi phuc ho trg tiéu thu

9 San lugng xust khdu thép xdy dung cho thay San lugng xust khiu thép theo thi trudng San lugng xuat khau thep xay dung cua Viet Nam
o LA L PR 350,000
dau hleu“hol phuc manh k‘? tu" :chang 8/2023 m2020 mW2021 m2022 ©=8T2022 - 872023
trong boi canh Trung Qudéc gidm dan canh 36 300,000
tranh xuat khau thép xay dung vao thagi diém 250,000
cudi nam.
: 200000 f.....
e tLs a SR - 234 W= e b
¥ Doanh s6 xudt khau ton ma mac du chua vé  § 2.092 g8 ©osooo Pulbol vty
, ) o . - 3 RO B B E B B B P LT T
muc cao cla nam 2021 tuy nhién cho thay sy ¢ 16 woo TEELLLLL. 0. 1L ..
A e ~ 7, 7’ Ve 2 h !
phuc hoéi tét so v&i mic day cua 8.2022. Trong 105 2117 11
d6 déng gép rat 16n t6i tir lugng thép xuéat 078 cq» 07064072 >0,000
khau tdi thi trudng EU do ngudn cung & day bi 022 0.2
el e an Lo D D A DD D DD
ar\mh \huidng nang n.eA’n sau dcgng dat cua Iho Nhi - - : \é\,’b &}ﬂ/ V@\:1/ \om %sz éog, \é\m @é’b V@\,’\/ \Q% (_)Q/Q:]/
Ky va tinh trang thiéu hut nang lugng diéen ra. ASEAN Trung Quéc Chéu Au My
San lugng xuét khau t6n ma cia Viét Nam Nhap khau thép cta EU hdi phuc tét trong béi
400.000 canh nguén cung thiéu hut
' 10,000,000 8%
350,000 - 7%
300,000 - ) 8,000,000 6%
— (o)
mEEY v 6,000,000 5%
250,000 - HH. 4 =) 4%
® 200,000 - - —_ £ 4000000 3%
150,000 - 2 2,000,000 ?f;"
(o}
100,000 - 0 0%
i DO Y N N N N Y D
20000 ” F o o o (o
0 T T T T T T T T T T T T T T T T 1 & O’ db 0 & 0 & O & O
T H 1 H HdH H AN AN N NN NN N N
g qgqgqq e s 2 en
S 8§ » 3 £ 3 S 533 23 <5 w8335 ¢ N Gi tri nhap khau ton cla EU iy
, - 2> T vz "2 T vz~ >s 0w e e . =
Nguon: VSA, FRED, VCBS Téng hgp ==Thj phan xudt kh3u cta Viét Nam vao EU
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DIEN BIEN NGANH - BIEN LGOI NHUAN THEP XAY DUNG

THEP XAY DUNG TAO PAY, NGANH TREN PA PHUC HOI

veBs

Vietcombank Securities

Bién Igi nhuan cua mot sé6 doanh nghiép san xuat thép

¥ Bién Igi nhuan cua cac doanh nghiép san xuat thép xay dung sut gidm manh va c6 da hoi
phuc cham do 1) Gid thép xdy dung trong nudc gdp dp luc diéu chinh giam lién tiép trong
béi canh nhu cdu xdy dung néi dia yéu va canh tranh [6n to thép nhdp khau Trung Quéc vdi
gia thdp hon; 2) Gia nguyén vat liéu dau vao nhu quang sat, than céc neo cao; 3) Chi phi
dién tang gay ap luc cho nganh san xuat thép (Chiém khoang 10% gia von).

¥ HPG duy tri la nha san xuat thép hiém hoi trong nganh tai Viét Nam trg lai c6 lai sau
nhiing quy kinh doanh kém kha quan. Cac doanh nghiép san xuat khac trong nganh dang
trong giai doan cat gidm nhan sy, thanh ly tai san hay ban c6 phan cho déi tac nudc
ngoai dé c6 ngudn vén duy tri hoat déng kinh doanh. VCBS cho rang mac du két qua kinh
doanh da tao day tuy nhién qua trinh phuc héi dang dién ra rat chdm va con nhiéu thach
thurc phia trudc.

Gia thép xay dung tai Viet Nam 20%
19,000
18,000 -30%
17,000
16,000
15,000 -50%
14,000
13,000 -60%
12,000

11,000
10,000 ——HPG POM TIS ==——=TVN
NN DN DN DN DN DD DD D D DD
A A A A AN AN . § S L G e £ L G - SN S A A
& @’b‘ @fzﬁ O (,)Q,Q QOA & @’b‘ ®'8\ © (OQJQ éo‘\‘ & @'5‘ ®'8\ W qz,Q éo“ . ) ‘ o L
Nguén: Tradingeconomics, VCBS udc tinh.
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vcesV DIEN BIEN NGANH - BIEN LGOI NHUAN TON MA

Vietcombank Securities

THI TRUONG XUAT KHAU CUU CANH TRONG 10M.2023

¥ Bién Igi nhuén cua cac doanh nghiép xuat khau tén ma tai Viét Nam cé da héi phuc tét sau
nhitng quy lam &n kém kha quan. Nguyén nhan chd yéu nhg vao viéc 1) Nhap khau tén
cla EU, My hoi phuc manh trong b6éi canh nguén cung trong nudc thiéu hut; 2) Gia thép
hoi phuc gitp hoan nhap chi phi trich 1ap du phong hang tén kho 18n.

¥ Lgi nhuan tang manh trd lai trong vai quy gan day dén kha 16n tu nhitng khodn hoan nhap
trich 1ap ton kho tu cac quy trudc. Thém vao doé, cac doanh nghiép do tich Iy dugdc phan
I&n hang ton kho gia ré da gia tang Igi nhudn nhd vao viéc xuat khau tdi thi trudng MY,
Chau Au dé hudng Igi tif chénh l&ch 16n trong Q3.2023.
Gia HRC tai cac khu vuc
2,000 1,200
1,800
1,000
1,600
1,400 . 800
c
g 1,200 \ ) 600 g,
S 1,000 N I 3
2 800 | : | | 400 3
0 _I| | ||||I|| |||||||| 0
200 It
0 -200
o o o o — — — — Al Al [V [V m m m m
§ § § 9§ & § § g g 8 q § q § o
F 228523858 2238 & %328
B Chénh léch gia TQ va My HRC Trung Quéc = HRC My

e HRC Chau Au = HDG Chau Au

Nguén: Tradingeconomics, VCBS udc tinh.

Bién Igi nhuan rong cua NKG va HSG
15%

10%

5%

e Bién Igi nhuan rong HSG

Bién Igi nhuan rong NKG

Trich lap ton kho ciia HSG va NKG

14,000 I I . . I I 0
12,000 -100
10,000 -200
-300
g 8,000 )
';5 \/ -400 g.}
> 6,000 S
[ -500 @
4,000 600
2,000 -700
0 -800
S X O O N AN AN AN 9 O N D DD
OO A ST A oy S, A S s A, LR R SR
KU GRS CR CEIR R U R R G IR R R O
e ¢\l ¢ cllNe Al e e Lal'e CANN'e ‘N SN o LAl @ e 2NNNe SN LAl e ¢

. Trich 1ap ton kho HSG mmmm Trich [ap ton kho NKG === Hang ton kho HSG
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Vietcombank Securities

TY GIA DIU LAI GIAM AP LUC LO CHO CAC DOANH NGHIEP SAN XUAT THEP

. N e o e x L3i/lo ty gia thuan cua HPG
¥ Pong USD da cho thay da tang nhanh ké tu Q3/2023, diéu nay gay ra khoan [0 v&i HPG, HSG, NKG

khi phu thudc rat nhiéu vao cac hoat déng xuat nhap khau. 600
¥ Tuy nhién, viéc ty gia USD/VND diéu chinh gidam trong Q4/2023 sé gilp cac doanh nghiép nganh
thép giam ap luc 16 ty gia trong Q4.2023. 400
200
Ty gia USD/VND
25,000 ~
0 o ]
Q Q Q N N N 92 $el
24,500 N IO OO RN IS NG
_20(9& o™ o o oV @ @ oV TG VR S o
24,000 -
-400
23,500 -
-600
23,000 -
-800
22,500 -
22,000 T T T T T T T T T T T T T T T T T _1’000
A A A A | G S G s A Qe - S R O § B
SRR NI CHIN IR CHIN G GO G CHIR U CH CHR G G G O
A A\ U=\ N VN A\ S\ G RN N N G S\ RN -1,200

Nguén: Tradingeconomics, VCBS udc tinh.
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Vietcombank Securities

Mot s6 chinh sach dang chia y

¥ EU ra théng bao ap dung chinh sach Ca ché Diéu chinh bién gidi carbon (CBAM), danh thué carbon déi véi cac nha san xuat xuat khau dén thi
trudng nay. Chinh sach sé dugc chinh thiic di vao ap dung vao thang 1/2026. Diéu nay dat ra thach thic cho cac nha san xuat trong nudc can
dau tu xanh — rat tén chi phi néu mudn tiép tuc xuat khau vao thi trudng nay.
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DIEN BIEN NGANH - KQKD CAC DOANH NGHIEP

KQKD c6 su phuc hoi trong Q3.2023 6 nhém doanh nghiép top dau nhu HPG, HSG, NKG

veBs'

Vietcombank Securities

Doanh thu Loi nhuan o . .
- Lgi nhuan gop DT svck (%) LNG svck (%) LNST svck (%) mm

28,484 3,594 2,000 -16% 259% 12.6% 7%
HSG 8,645 892 14 +2.1% N/A N/A 13.2% 5.4%
NKG 4,262 205 23.7 -3.6% N/A N/A 4.8% 0.5%
POM 503 -5.2 -110 -83% N/A N/A -1% -22%
TLH 1,324 35.8 5.2 14% -36.8% -23% 2.7% 0.3%
SMC 3,141 -41 -178 -44% N/A N/A -1.3% -5.6%
TIS 2414 33.8 -58 -1% -24% N/A 1.4% -2.4%

=> Giai doan khé khan cia nganh, cac doanh nghiép hang dau cé co cau tai chinh lanh manh va Igi thé canh tranh cé su héi phuc tét trong khi cac doanh
nghiép yéu kém gap khé khan trong duy tri hoat ddéng va tiép tuc 16 trién mién.

Ngudn: VCBS téng hap.

BAO CAO NGANH THEP Q4.2023]



JCBS MUC LUC

Nganh thép Q4.2023 - Pong qua ha vé

TRIEN VONG NGANH

Nhiéu ky vong cho 2024




vcBs' &V TRIEN VONG NGANH - GIA THEP TRUNG QUOC

Vietcombank Securities

GIA THEP TRUNG QUOC TIEP TUC DUY TRi MAT BANG GIA THAP TGI HET 1,000 o - 110
R - o Tuong quan giira gia thép va chi so RMI (Real Estate
NUA PAU NAM 2024 300 -

Market Index) tai Trung Quéc

9 VCBS ky vong gid thép Trung Quéc sé duy tri mdt béng gi thép quanh 3,600-4,200 USD/Tén nhur ~ °°° 105

hién nay cho téi it nhat nia dau 2024 do 1) Nhu cau thép chua hoi phuc do thi trudng nha & Trung 700
Qudc chua cé dau hiéu 8m 18n véi s6 nha xay mdi lién tuc sut giam bdi ngudn vén dé phat trién dy an & 600
van con nhiéu vudng mac tai day; 2) Niém tin ngudi mua nha tai Trung Qudc suy yéu va chua c6 nhiéu E 500
dong luc dé quay trd lai (3) Cac chinh sach hd trg cho thi trudng bat déng san can thém nhiéu thgi B 400
gian dé tham thau gidp thi trudng hdi phuc thuc su. VCBS cho rdng viéc cat giam nguén cung thép 300
va cdc géi chinh sach dua ra caa chinh phu sé chua thé mang lai hiéu qua ré rang trong ngan >

100

95

. - 90
han. 100 -
¥ Dua theo chi s6 RMI (chi s6 BBS Trung Quéc) von cé tuong quan kha sat vai bién dong gia thép, ching 0 — T T T T T T T T T T T T T T 85
t6i danh gia cao kha nang chu ky gia thép do day it nhat sé can 6 thang tdi. Hién nay RMI dang & dudi 533 g - %‘ MU E - ‘E =22 § o % x
mGc 100 (RMI & mic 93.44 ~ thép ngang khing hoang BDS TQ nam 2014-2015) cho thay nganh BDS 5333 g £ 5383 g‘ £ 5333 § 55
Trung Qudc van & giai doan rat yéu. Qua trinh hoi phuc tir day thudng mat ti 6 thang t&i 1 nam sau ——Gi4 thép (LHS) ——RMI (RHS)

nhitng chinh sach kich thich cta chinh phd.

Dién tich xay dung nha 6 méi & Trung Quéc Ty lé ngudi dé danh tiét kiém (Savers) thay vi mua nha 5 000 Bang can d6i tai san cua cac DN BBS Trung Quéc
(cdng don 12 thang) (Apartment buyers) gia tang manh tai Trung Quéc '
24 Apartment buyers, % Savers, % 60 4000 1
' i
2,100
1,900 3,000

21 55
1,700 /'\/\ 2,000
1500 18 \_\’ 50

, 1,000
1,300 15 N 45
1,100 \_/\’\.’v\,,

Ty CNY

Triéu m2

0
O O O O O ™ ™ ™ v — (oY e\ AN ™ m
900 12 40 S§S8S8Sysssagdasagdagxzad
1000 8N N N NN NN NN
5 25 29 2 5 32592 35325935335 ¢
700 9 —Planning to buy an apartment within the next 3 months (left) 35 = § =8 2= § =& 2= § =&z = § = &
500 MO TNV ONN ORI Share of respondents preferring to save more (right) B T6ng von B Ty huy dong = o
S o858 283885 g S s 258283 6 : ; : : : : : : : 30 Tién tra trudc cta khach hang B Vay ndi dia =
S Fs0sSsS8" 22335 F=0248°"° 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 ® Dau tu nudc ngoai
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vees Y TRIEN VONG NGANH - GIA THEP MY VA EU

Vietcombank Securities

TiNH DAU €O €O THE SGM DUNG LAI SAU KHI GIA THEP TRUNG QUOC PIEU CHiNH

¥ Theo théng ké tuang quan lich st, bién déng xu hudng cua gia Lich sur gia thép Trung Quéc, EU, My
thép Trung Qudc va gia thép EU, My ¢6 su tuang quan chat ché. 2300
Gia thép HRC tai My va EU thdi gian gan day ¢ sy dau co taing 229
gia manh mé trudc nhitng ky vong hoi phuc ctia nén kinh t& va 2100 ﬂ
nhitng thdng tin hé trg t&r Trung Quéc. Tuy nhién nhu da nhan 2000 4
dinh & slide truéc do6, VCBS cho rang gia thép tai Trung Quéc 1900 -
khé cé thé di vao mot xu hudng tang trong nlta nam t&iva gap 1800

600 -
500
400
300 4
200 -

nhiéu lyc can lam cho gia thép duy tri vung gia thap. 1700
=> Vi vdy, VCBS ddnh gid su dau co gid thép tai My va EU c6 ' ﬂ
thé sé sém két thiic va giG thép HRC c6 thé sém quay lai diéu °> | |
chinh trong béi canh nguén cung thép gid ré tai Chau A sé sém % | oA
bu ddp phan thiéu hut tai 2 khu vuc nay. 1300 - _usA_
1200 " ) B
1100 -'m ¥
- Ll
1000 Western Europe .‘h 1012
ex-works k
900 \ .
800 \ 1 [ \}
L
700 \ - N 710
' 590

V S O Wi/ 475
World Export /

FOB port of export China
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Vietcombank Securities

TRIEN VONG NGANH - GIA THEP VIET NAM

GIA THEP NOI PIA PA TAO PAY, SONG KHO TANG MANH Gia thép thanh Viét Nam va Trung Quéc

24,000
22,000

¥ Gia thép thanh tai Viét Nam sau da giam lién tiép da di ngang 6 méc 13,5 triéu dong/tan
(thap nhat) da hoi phuc nhe l1én mic 14 triéu ddng/Tan. Tinh trang nay dén tir 1) Ap luc giam
gia theo gia thép thé gidgi; 2) Nhu céu tiéu thu thép trong nudc cdé muc sut gidm manh trong 20,000

> > 7’ N A m
Q3/2023 lam cac doanh nghiép san xuat phai ha gia ban dé day ban hang ton kho; 3) Canh ¥ 18000
tranh v&i hang nhap khau gia ré, dac biét ti Trung Quéc. g 16,000
N . ., , ~ P S 14,000
¥ VCBS danh gia gia thép & muc 13,5 trieu dong/Tan (Gia thép thanh thap nhat cia HPG) da la 12000

mdc day cua thép thanh do & muc gia nay cac doanh nghiép san xuat thép bang céng nghé
16 dién EAF duy tri mdc bién Igi nhudn gbp hoa vén hodc 16. Ngoai ra, gia thép thanh trong 10,000

) g . . 22228 I’ I a3 8§83
nudc hién tai da thap ngang vdi gia Trung Quéc nhap khau nén tiém nang giam gia la khong T T T T T R TN I
nhiéu. Tuy nhién, chu ky gia thép sé c6 bién déng tusng quan vdi gia thép Trung Quéc nhu - < 7T o0 s <70 s ” 0o s ” 0o s < o0
da nhan dinh & phan trudc d6 va khé co thé tang gia manh trong thdi gian tdi. ===\/iét Nam  ====Trung Quéc  ====Gi4 thép Trung Quéc nhap kh&u vao VN

¥ Giai doan vura qua gia thép co6 su hoi phuc chd yéu do nhitng ky vong ngan han tlir cac goi
chinh sach clia chinh ph Trung Quéc va gi4 dau vao ting cao. VCBS ky vong gid thép Tudng quan giira gia tén Hoa S'en noi dia va gia HRC
thanh duy tri & mirc 14,000-15,000 triéu déng/Tdn cho dén hét nia dau ndm 2024 Trung Quoc
trudc khi co nhiing song tang gia sau do. 28,000

26,000
24,000
22,000
20,000
18,000
16,000
14,000
12,000
SRR DD DD DD DD DD DD DD

ﬁ v A% \\ v \\ U -
& ng X\ N (,)Q,Q éo & @’0 Q8 N <—,®Q éo o @fb QW@ » ‘OQ'Q %o i
Gia ton trong nugc === Gia HRC Trung QUOd




TRIEN VONG NGANH - THI TRUONG XUAT KHAU

BOI CANH NHU CAU THI TRUGNG XUAT KHAU TIEP TUC TiCH CUC TRONG 2024

veBs'

Vietcombank Securities

Uéc tinh Igi nhuin xuat khau thép vao My va EU cua DN

9 Theo du bao ctia WSA (Hiép hoi Thép thé gidi), nhu cau tiéu thu thép toan thé gisi trong ndm 2023 VN
hoi phuc nhe & mdc 1.8% va tang trudng 1.9% vao nam 2024. Trong dd, su hoi phuc dang ké & da 1200 600
phan cac quéc gia nhu Chau Au, Chau A, My.... Quéc gia chiém trong sé I&n nhat va thiéu dong luc 1000 400
tang trudng trong 2024 la Trung Quéc véi du phdng tang trudng tiéu thu thép chi & mdc 0%. VCBS g 800 - 00 §
cho rang gid dinh tang truéng nay sé hgp ly trong bdi canh nén tang lai suat cua cac quéc gia I6n E 600 0 g
nhu Chau Au, My gidm xuéng trong nlra cudi ndm 2024 va khong co trudng hgp suy thoai kinh té. v 400 W,
2 500 -200 3
¥ Nhu cau nhap khau thép tai cac qudc gia chu luc nhu My, EU c6 t6c @6 hoi phuc tét trong 9M.2023 0 -400
tinh tir day Q4.2922. Nhu cau nhép khau dugc ky vong cé thé tiép tuc quan tinh duy tri tich cuc O N O R G
trong cac quy ti€p theo trong béi canh chénh léch gia ban ndi dia EU va My va khu vuc Chau A W@ @?ﬁ YRS W @7’* DTARNS
dang & muc cao. i
@ Gi4 HRC nhép vao My (LHS) Gia Ton Nhap khau vao EU (LHS)
—— Lgi nhuén xuat khdu HRC vao My (RHS) —— Lgi nhuén xuat khau tén vao EU (RHS)
Gia tri nhap khau 'HRC cua My tai cac Nhap khau thép cua EU hoi phuc tét trong bai tIT:uzc3;4 % 2023 yoy | % 2024 yoy
o 18 qudc gia canh nguén cung thiéu hut d
98]
516 A 100 8% EU&Anh 152.7 -5.1% +5.8%
214 )
> 80 . .
1.2 > 6% My 181.2 -1.1% +1.6%
1.0 6.0
0.8 4% [¢) [o)
: 0 Nga 55.2 +5.8% +1%
0.6 .
2.0 2% 0 0
0.4 : ASEAN 792 +3.8% +5.2%
02 0.0 0%
0.0 czzecesoS883yagagagyg Trung Quéc 939.3 +2% +0%
O N O A 83353335883 583835833358

Thé gidi 1,849.1 +1.8% +1.9% -
B G4 trj nhdp khau ton cla EU ====Thj phan xut khdu cta Viét Nam vao EU
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Vietcombank Securities

TRIEN VONG NGANH - SAN LUGNG TIEU THU

SAN LUGNG TlEU THU ‘DUGC KY VONG Hbl PHUC Udc tinh giai ngan vén dau tu céng cla Co cau tiéu thu thép xay dung theo nhém

Viét Nam

¥ Pau tu cong tao ra nhu cau déi véi thép. Nam 2023, gidi ngan dau tu >36
c6ng cham tién dé kha nhiéu do . Ching téi ky vong nam 2024, dau tu 466 466
codng sé bt pha bai (1) gidi ngan cho cac du an tén dong tir 2023 chuyén
sang, va (2) géi kich thich kinh t€ bé sung cua chinh pha. Tuy nhién, ching
t6i cling can luu y, ty trong cla thép trong dau tu cong la khdng nhiéu, bdi
vay déng gép chua thuc sy dang keé.

Ngan ty déng

¥ Nganh BDS néi dia dan phuc héi la bé d& cho nhu cau nganh vao 2024.
Thi trudng xay dung BBS (chiém 60% nhu cau thép) dang dan dugc thao
g8 khé khan nh& nhiing chinh sach sira doi. $6 du an dang trién khai cho
thdy su tdng truéng ré rét tai mién Bdc va cé su phuc héi tai khu vuc
mién Nam. Diéu nay gilp cho nhu cau tiéu thu vat liéu xdy dung c6 thé

2016 2017 2018 2019 2020 2021 2022 2023F 2024F W Xay dung dan dung B X3y dung ha tang
B Xy dung cong nghiép ™ Xuat kh3u

hoi phuc trong cac quy tdi. Diém tiéu cyc dén tr viéc s6 du an dudc cap S6 du an dang trién khai va cap phép méi tai Du bao san lugng tiéu thu thép xay dung
phép mdi ngay cang suy giam va & muec rat thap. mién Bac va Nam .
¥ 7]
© VCBS udc tinh tdng san lugng tiéu thu thép xdy dung trong nam 2023 sé = 388 138 s 314
giam khoang 15% trudc khi héi phuc 11% vao nam 2024. Dong luc thic 2 250 100 ¢ ¥
> ~ 2 S yé 7, \ S e 2 . N " " ‘® ol -
day tang trudng phan I&n t&i tu su hoi phuc cua thi trudng xdy dung dan 2 ?(5)8 28 > 8
dung. 100 40 6 -
50 I 20
0 0 47
O O O ™ ™ ™ — AN AN AN Al n on o
[aN A N B o\ B o N A o N AN o N BN N B o N A o N AN o N AN o VAN o N N o N IR oV
O O O O O O O O O o o o o o 2 -
AN NN NN N NN NN NN NN
SSSISSSSSSSSSSS B b
OO0 000000000000 0 - : : : :
Xaydung Pautu  Xdydung Xudtkhdu  Téng
B Dy 4n dang trién khai tai mién Bac (LHS) dandung  cong céng
Du an dang trién khai tai mién Nam (RHS) nghiép
=506 dy &n dudgc cap phép mai m 2022 W 2023F 2024F
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Nganh thép Q4.2023 - Pong qua ha vé

KHUYEN NGH]I

HPG — TRUNG LAP - 25.000 déng/cp
HSG — TRUNG LAP - 20.000 déng/cp
NKG — TRUNG LAP - 20.000 dong/cp




vces' &/ CTCP TAP POAN HOA PHAT (HPG)

Vietcombank Securities

Dién bién gia CAP NHAT KQKD Q3.2023

¥ Doanh thu thuan va Igi nhuan trong Q3.2022 ctua HPG cho thay su phuc héi so véi cung ky va quy lién truéc.
Nguyén nhan chu yéu téi ti 1) San lugng tiéu thu cac san pham thép tang truédng 2% so véi nén thap clng
ky; 2) Bién Igi nhuan phuc héi téi tir viéc gia tang hiéu suat hoat déng; 3) Gidm manh 16 ty gia so vdi cung
ky. VCBS cho rang téc dé héi phuc chua thuc su bt pha do gia thép van dang duy tri & vung gia thap.

50,000 - KQKD cua HPG - 35% San lugng tiéu thu, gia ban va gia vén trung
44711 44,058 binh cia HPG
Thong tin c6 phiéu - 30% - 25
g P 40,000 1 2.5
Bién déng 1 ndm 12.1-387 [ 2% .
\ ) 30,000 - 294% 28484 | 509 2

KLGD binh quan 52T 26.646.929 ’
Vén hoa (ty d6 127.343 g r15% 15 &

on hoda (ty dong) . 820,000 - %ol.S - .
P/E 13x (& - 10% B S

10,000 - - 5% i 10
P/B 1.3x ' ’ "
5 i r 0% 0.5 - 5

% NN sé& hitu 23,6% 0 - :
Dy phéng 2023 (£ d3 R O o G I

Y phong (ty dong) 0006 & & & N Lo o 0

S
O
. 117,292 S &
Doanh thu thuan ' . " .
(-17%) B Doanh s6 thuan = L3i/(16) thudn sau thué  =——=GPM mmmm San lwong tiéu thu thép (LHS)
=== Gid ban trung binh (RHS)

) ) . s inh M:”

Loi nhuan sau thué 6,2?3 i ) === Gia v&n trung binh (RHS) I 1
(+9%) Ngudn: HPG, VCBS téng hgp
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VCBS@ TRIEN VONG DOANH NGHIEP

Vietcombank Securities

TIEP TUC CUNG CO VI THE TRONG GIAI POAN KHO KHAN CUA NGANH

9 Thi truéng xay dung néi dia héi phuc 13 cg héi [6n nhat Dién tich san xéy dyng tai Viét Nam San lugng tiéu thy thép cia HPG
T s N S ia 3,000 10%
cho Hoa Phat. Tang trudng dién tich xay dung tai Viét Nam 4.00
dudgc ching t6i du bao sé giam téc trong 2023 véi mic tang 2,500 8%
trudng khoang 1,5% - tuong ducng mdic thap nam 2020 khi 2,000 \ oo 3.00
xay ra Covid-19, chl yéu dén ttr,su sut, gidm clia nhom xay ; 1500 6 s
dung du an nha & dan dung vén chiém téi 2/3 san lugng = © 000 4% 3200
nganh. Su hoi phuc dugc ky vong sé & muic 3% trong nam ’ =
2024 va gitp cho nhu cau tiéu thu thép xay dung héi phuc 500 ' I I 2% 100
¥ Tuy nhién day la cc héi cho HPG gia ting thi phan. HPG c6 0 © O A @ O & o q,)/ ,é( < 0% ) [ | | | B
lich str gia tang thi phan trong giai doan thi trudng khé khan O S S S S S SN 2021 2022 2023F 2024F
va but pha khi thi trudng h(,)l phuc. NhG uu thé vé chi phi, DT X3y dung Téng trudng Ténma M Thép dng BHRC MThép xdy dung
HPG thudng duy tri mic bién dong san lugng tich cuyc han i N i o R, .
50 vGi toan nganh San lugng tiéu thu thép theo quy cua HPG Xuat khau thép xay dung va HRC
05 02
© San lugng tiéu thu thép xdy dung va thép HRC c6 mirc 0. 5‘*2
hoi phuc an tuogng trong Q3.2023 véi dong luc lon toi tur 035 £ 015
kénh xudt khdu. Mic du bién Igi nhun thap hon so v&i tieu 1§ 0022 E 0.1
thu noi dia tuy nhién diéu nay gilp gia tang hiéu suét tiéu & o2 =
, = 0.15 0.05
thu thép. o1
005 L S s\ 0
FYRFIFIFIQJIFIFFIFFIIS $ £ 8 553553 9 4% 8
S5 53 $5555355585853% S
- = s 3 z - = s 3 zZ 2 =>sS " wv
= Xu4t khau thép xdy dung  ====Xuat khau HRC 2.
=———Thép xay dung ====HRC ====QOng thép Ton = I
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VCBS@ TRIEN VONG DOANH NGHIEP

Vietcombank Securities

LO1 NHUAN TIEP NOI DA PHUC HOI TRONG BOI CANH GIA BAN TANG TRO LAI

San lugng tiéu thu héi phuc tét

¥ Bién Igi nhuan khoé phuc héi manh trong Q4.2023 mac 2,500,000 25,000,000
du san lugng tiéu thu tang tré lai do gia than céc va 20,000,000
quang sat ting manh trong Q2 va Q3.2023. VCBS ky vong 2,000,000 o
muc Igi nhuan rong/tan thép cia HPG tucong duong so vdi 1500000 15,000,000 .=
quy trudc. *E 10,000,000 E\
A es ex s , . e e 1,000,000 50

¥ Ap luc tur ty gia giam baét. Nhin chung, vGi nhitng doanh I 5,000,000 @
nghiép chi yéu nhap khau vdi hang ton kho du trir 16n nhu 500,000 i 0
HPG sé phat sinh chi phi chénh léch ty gia khi dong USD I I I I
bién déng manh trong th&i gian ngan. V&i dién bién diéu 0 OB D DO OO0 DD DD DD DD DD DD DD DS ~000,000
chinh gidm ctia d&ng DXY gilp ha nhiét cho ty gia. Theo do, S S S S S S f& n& PP P i i i o g g g g

ina t6i cho ring 16 chanh lach tV gid X o' e s e S e e o e g e
chdng t6i cho rang 16 chénh léch ty gia trong Q4.2023 sé &
dugc giém bét. B San lugng  ===Gia ban trung binh Lgi nhuén/Tan

¥ VCBS cho rang véi quan diém gia thép duy tri mat bang gia Tuong quan giira P/B va ROE ciia HPG L3i/l6 ty gia thuan cua HPG
thap, Igi nhuan dy phdéng cho nam 2024 da phan anh vao 3.0 ‘3“5’;" 600
gia c8 phiéu. V&i mic ROE du phéng cho ndam 2024 13 13%, 3.00 00 100
muc P/B 1.65 lan hién tai cho thdy dinh gia khéng hap dan 230 25% 200 I I I

= ; , 2.00 20% 0 - - ]
so v@i qua khu. e - N BN | “‘"’"Ii
' o 48 -200 SS388 838988 S8 8 g
1.00 10% *© N N NN NN d d A N
: 5o > S IRI SN DT $= @
0.50 oo 400 o 00000000 O o oo
0.00 5% 600
AN Q\“’ QR @ 0 o B Qf{)f Qf{,” -800
d\\rbob‘\q, ”)\ O’ '\\'], b&\% ’b\r]/ ’L\% '\O/ b‘@ o’]/\ -1,000
-1,200 -

e===P/B (RHS) e===ROE
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vces ¥ DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia Du bao KQKD

Doanh thu thuan

141,409 117,292 135,588
+/-yoy (%) -5.53% 17.05% 16%
Trung lap m DCF
TP: 25.000d/cp LNST 8,444 6,283 11,615
-10% P/E
0
+/- % -75.54% -25.59% 84.86%
EPS (dong/c6 phiéu) 1,459 1,075 1,987

Don vi KQKD: ty dong

Tuong quan P/B va ROE

Lich s dinh gia caa HPG P/E nganh
‘ Daye Special 250.00 350 100
Steel, 1.86 90

2.00 ' 200.00 3.00 80
HPG 1. 150.00 250 7O
| 60

100.00 2.00 50

40 < —~—
50.00 150 30 | Irung binh diéu hoa 28x
0.00 1.00 ?8 .
-50.00 0.50 0 - . - . - . .

Baoshan  Shougang Daye Special HBIS Group HPG

. . -100.00 0.00 Steel Group Steel Steel =
10% 15% 20% = |
e P/E Trailling (LHS)  e====P/B (RHS)
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vees' S CTCP TAP POAN HOA SEN (HSG)

Vietcombank Securities

Dién bién gis CAP NHAT KQKD Q3.2023

¥ Doanh thu thuan va Igi nhuan cta HSG trong Q3.2023 déu cho thay con s6 hoi phuc so véi cung ky. Nguyén
nhan chl yéu tdi tir 1) San lugng tiéu thu cac san pham thép tang trudng trd lai so vGi cung ky, dac biét & kénh
xuat khau; 2) Lai ty gia do HSG c6 xuat khau rong nén hudng lgi khi ty gia USD/VND tang; 3) Bién Igi nhuan cai
thién do khong phai trich 1ap gidam gia hang tén kho cling nhu dugc hoan nhap 1 phan do gia thép hoi phuc

tang trd lai.
Théng tin co phié'u KQKD cua HSG San lugng tiéu thu caa HSG
18,000 25.0% 700 35
Bién déng 1 nam 104 -23.2 16,000 .
- 200% 600 30
KLGD binh quan 52T 14,486,196 14,000 17
12,000 - g * 8
Vén héa (ty don 13,613 P
(ty dong) o 10,000 - & 400 -0 %
P/E 594x 8 8,000 - S A - 100% £ S
g 5 300 15 5
P F 6,000 - z 3
/B 1.28 oo =
4,000 - 0% 200 10
% NN s& hitu 22.31
° 2,000 - oo 100 :
ye > S 0 N
Du phéng 2024 (ty dong) 0 0
phong y g -2,000 q/ﬂv\ (L@V\ %Q'L\ ,Lgv\ ,]903’ q/@i" q/@?f q/gi" q/gf’ %Q'f’ %Q'f’ -5.0%
. 38,518 NP RPN RPN P R
Doanh thu thuan ‘a0 o
(+19%)
, A " 1,236 W= Doanh s6 thuan L&i/(15) thuan sau thué GPM B San |ugng tiéu thu (LHS) Gia ban trung binh (RES)F™
Lgi nhuan sau thué 65% . . LU
(+65%) Nguén: HSG, VCBS téng hop Gi4 v6n trung binh (RHS)
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vees S TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Thi trudng xuat khau on dinh hon, dinh gia can xem xét

M§ EU

j Nén kinh t& van con yéu trong béi canh |ai
o 0l

Du kién nhu cau tang truéng 1.6%. suat neo cao.

=3 Nhu cau nhap thép phuc héi do nguon

cung thiéu hut 18n sau déng dat & Thé
Nhi Ky va tinh trang thiéu nang lugng tai
day khién cac nha may thép phai déng
cla.

Lam phat ha nhiét, nén kinh té duy tri tang
trudng t6t tao ky vong vé viéc FED sém gidam
1&i suat.

Thi trudng Bat dong san tai My con yéu tuy
nhién dugc ky vong sé sém hoi phuc.

Du bao ECB ha lai suat trong 2024 véi
mUc 1ai suat muc tiéu xuéng 3% gilp thuc
day kinh té trd lai.

¥ San lugng tiéu thu cua HSG dugc du sé tiép tuc da phuc hoi khi (1) \cac
thi trudng xuat khau chinh nhu My va EU hai phuc khi lam phéat di xuéng
va ky vong ha lai suat (2) thi trudng BDS ndi dia dang c6 nhitng dau hié
t6t trong viéc phuc hoi, dac biét sau nhiing bién phap thic day tang
trudng quyét liét cua chinh pha.

Bién dong HTK va trich lap
San lugng tiéu thu cua HSG / 14.000 800

o

2,500

12,000 700
o ’ i 2,000 10,000 600
v Gia thép xuat khau tai My va EU c6 da tang t6t trong khi hang ton kho 2 5 000 500 o
gia thap dugc tich Ity trong 2 quy trg lai gidp bién Igi nhuan md réong. ‘€ 1,500 - 8 400 48
Tuy nhién, VCBS ciing luu y gia thép HRC nay can duy tri ¢ mirc cao _E 2 6,000 I 300 &
trong khoang thoi gian du dai dé gitp cdc doanh nghiép huéng loi. = 1,000 - 4,000 | | I 200
¥ Mang nhua tiép tuc déng gdp tét cho Igi nhuan clia HSG. Gia hat nhya 500 - 2000 i . I I I I I I 100
PVC duy tri 8 muc thap tao diéu kién cho mang nhua tang trudng. 0 rnd 0
N N N - I T T T T 8 8 8 (C\Dl 5 E 5 5 Ql m ﬁ g Q m Q
¥ Tuy nhién, VCBS cho rang nhiing ky vong vé su phuc héi da phan anh 2020 2021 2022 2023F  2024F 98IIIIIIIRIIEIRE
dang ké vao gia c6 phiéu trong bdi canh Igi nhuan chua phuc héi tuong o X . HTK (LHS) Trich lap (RHS) =
B Xuat khau B Noi dia '

xung.
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vces YV DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

Trung lap
TP: 20.000d/cp

-9% P/E

Tuong quan P/B va ROE

e

HSG, 1.3

NKG, 1.15

0.73

‘ POM, 0.7
[ ) :
SMC, 0.63 .

TLH, 0.50

-120% -100% -80% -60% -40% -20% 0% 20%

m DCF

Du bao KQKD

Doanh thu thuan

BAO CAO NGANH THEP Q4.2023|

40,695 33,678 38,886
+/-yoy (%) 7.26% -28.7% 22.5%
LNST (1,068) 965 1,206
O,
K -124.39% -190.31% 25.01%
EPS (d6ng/cé phiéu) (1.786) 1613 2017
Don vi KQKD: ty déng
Lich sir dinh gia cia HSG P/B nganh
600 3.0 14
500 s 12
400 , . Trung binh diéu hoa 0,8x
300 08 -
15
200 06 -
10
100 s |
0.2 -
aadY @ 0 2o & QX O D D YD
g@(@@&@&@d\@&@&@d&g&@Qob‘\qg&clg&\@d\@ " 0 NKG HSG | POM | TLH | SMC | GDA——4
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VCBS‘Q CTCP THEP NAM KIM (NKG)

Vietcombank Securities

Dién bién gis CAP NHAT KQKD Q3.2023

¥ Doanh thu thuan Q3.2023 ctia NKG thdp nhat trong 3 nam dé lai. Trong khi d6 Igi nhuéan sau thué
cho thay quy th( 2 lién tiép duang trd lai tuy nhién van & mdc rat thap. Nguyén nhan chu yéu téi tu
1) San lugng tiéu thu cac san pham thép sut giam 9% so vdi cung ky lam gidam hiéu qua kinh doanh;
2) Bién Igi nhudn duong trd lai tuy nhién duy tri & mic thap do hiéu sut sdn xuat van thap va gia
thép trén da suy giam.

San lugng tiéu thu cia NKG
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vces & TRIEN VONG DOANH NGHIEP

Vietcombank Securities

. . ~ o < A A San lugng tiéu thu theo khu vuc cia NKG
Chiu tac dong nhieéu hon tu Chau Au. an ftrghg Hetl Thil Theo Khil vife cua

1,000
© NKG tap trung xuat khau vao thj trudng Chau Au véi ky vong tang trudng nhu cau thép cao nhat 800 -
trong cac thi trudng. VGi ty trong doanh thu cao vao chau Au (Ién t&i 50%), ching toi cho rdng - 600 = 502 501
296 492 —

Ngan tan

doanh sé xuat khau cia NKG sé c6 su phuc hoi rat t6t trong nam 2024.
400 L
¥ Tuy nhién, SMC la mét trong nhitng nha phan phoi néi dia I6n cta NKG dang trong giai doan khoé 500
khan c6 thé sé& anh hudng I6n tGi su phuc hoéi cia kénh tiéu thu néi dia trong nam 2024.

¥ Tuong ty HSG, NKG da nd luc gidam manh hang tén kho va tich dugc lugng I6n hang tén kho gia 2020 2021 2022 2023F 2024F
thap trong giai doan Q2 va Q3.2023. Vi viéc gia ton dang c6 da hoéi phuc tét, bién Igi nhuan trong Xuat khau m Noi dia
cac quy tdi dy bao sé tét hon.

Ty lé xuét khau sang
Chau Au cua NKG nam

1,400  San lugng tiéu thu cia NKG Bién dong HTK va trich lap 2021
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Ngudn: NKG, VCBS téng hop
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vces & DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

Du bao KQKD

Doanh thu thuan

23,071 18,999 23,241
Trung l3p o +/-yoy (%) -18.11% -17.65% 22.33%
et P/E LNST (67) 247 781
/% N/A N/A 216.11%

EPS (d6ng/cé phiéu) (443) 910 2 966

Don vi KQKD: ty dong
Tuong quan P/B va ROE

. > . er _ > P/B nganh
6 Lich s dinh gia cua NKG ?
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VCBS & Diéu khoan va Thong tin lién hé

Vietcombank Securities

Diéu khoan st dung Thong tin lien he
Bdo cdo nay va/hoac bat ky nhan dinh, thdng tin nao trong bao cado nay khéng phai la cac
I6i chao mua hay ban bat ky mét san pham tai chinh, chiing khoan nao dugc phén tich
trong bao cdo va ciing khong la san pham tu van dau tu hay y kién tu van dau tu nao cla
VCBS hay cac dan vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao
cao nay la mot nguon tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhitng ) o
két qud ngoai y muén khi quy khdch si dung cac théng tin trén dé kinh doanh Giam doc Phan tich Nghién cdu
chingkhoan. tmhoang@vcbs.com.vn

Moi théng tin lién quan dén bao céo trén, xin
quy khach vui long lién hé:

Tran Minh Hoang

Tat ca nhitng thdng tin néu trong bao cdo phan tich déu da dugc thu thap, danh gia véi
mUc can trong t8i da co thé. Tuy nhién, do cac nguyén nhan chi quan va khach quan tr  Lé Pd’c Quang, CFA

cac ngudn thong tin cdng bd, VCBS khéng dam bao veé tinh xac thuc cua cac thong tin - Trudng phong Phéan tich Nganh — Doanh nghiép
dugc dé cap trong bao cao phan tich cling nhu khong cé nghia vu phai cap nhat nhiing

N s o s g 7 ldquang@vcbs.com.vn
thong tin trong bao cao sau thai diém bao cao nay dugc phat hanh. '

Bao cao nay thudc ban quyén clia VCBS. Moi hanh dong sao chép mot phan hoac toan b Vi Thé Duyét

noi dung o \ o . Chuyén vién phan tich
bao cao va/hoac xuat ban ma khong c6 su cho phép bang van ban cua VCBS déu bi
nghiémcam. vtduyet@vcbs.com.vn
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