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Crude steel production
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Nguén: Worldsteel

Trong thang 6, san lwong san xuét thép thé toan thé gidi dat 158.1 triéu tan, thap hon 5.9% so véi clng

ky.
Lay ké 6 thang, téng san lwong thép thd dat 949 triéu tan, thap hon 5.3% so véi cung ky.




30.0%
San lwong da cé lic tang trwdng 18% MoM, nhwng ciing ¢ luc

giam (it gan 10% San lwgng thép clia cac nha mdy tai Trung Quoc
van dat mirc tang trwedng 5% va 4% & thang 4 va
thang 5 (so v&i thang lién trwdc) bat chap chinh
sach Zero COVID
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Nhiéu nha may khéng thé dirng hoat déng céac

-15.0% 16 cao do cac 10 nay can phai chay lién tuc.
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dé khoéi phuc tré lai.

Tang trurdng san lwong thép tai TQ theo thang
(Nguén: Worldsteel, PSI téng hop)

San lwgng bat dau suy giam tlr thang 6, va c6 thé la cac thang sau ntra, khi nhiéu nha may thép bugc phai
dirng hoat dong, hoac cat giam san lwgng do nhu cau yéu, gia thép giam, bién lgi nhuan thap.




.52 CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

PSI

Nganh thép Trung Quéc chirng lai vi chinh sach Zero COVID va cac bién phap siét chat tin dung BDS

Trong bdi cdnh Trung Quéc van theo dudi chinh séch
Zero COVID, nhiéu thanh phd bi phong téa khién hoat
dong xay dwng té liét, nhu cau tiéu thu thép lao déc.
Lwong thép ton kho dang dang cao tai cac nha may;,
hon nira, thi trwéong BPS cha Trung Quéc ciing
chju nhiéu ap lwec bdi khing hodng no va nhu cau
thdp khién thi trwdng thép dw cung, khdi lwong Ion
nguyén liéu thd phai “dap chiéu”.

Kha nang phuc héi clia gia thép sé phu thudc vao nhu
cau tiéu thuy trén thj trwdng va cac goi hé tro ctia Chinh
pha, nhwng nhin chung trong ngan han, gia thép xay
dwng & HRC sé kh6é c6 kha nang bwéc vao giai
doan tang trwéng bén virng.

Gia thép thanh 25mm tai Trung Quéc

Gia thép thanh TQ da di xubng rat nhanh ké
ttr dau quy 2, cham day & gilra thang 7

G‘ié HRC ciing trén da di xyéng, dac biét nhu
cau vé HRC tai TQ dang yéu hon so voi thép
thanh vi quy trinh san xuat phirc tap va ton kém
hon

Ngudn: Bloomberg, PShténg hog
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Gia quang sat 62% trén san Qingdao

Gi4 quang sat va than céc déu trong xu hwéng
giam tir quy 2, va c6 thé tao day trong quy 3

Tinh trang dich bénh cang trdm trong sé co6 thé dan
dén viéc co cang nhiéu co s& san xuéat thép phai

dong ctra, anh hwéng truc tiép dén nhu ciu dbi voi
» < o quang sat va than céc do chudi cung tng bi gian
Gia than coc trén san Dai Lién > . v g y TR

doan. Dy kién trong th&i gian t&i, gid quang sat va
than cdc van sé& duy tri xu hwdng di xudng trong
trung han va cé thé tao day trong quy 3, trong khi

ch® dgi nhirng tin hiéu tich cwc tr thj trwdng.

Nguén: Bloomberg, PSI téng hop




NGANH THEP ASEAN: TRIEN VONG VE NHU CAU QUANG SAT

DPau tw mé&i vao nganh thép tai khu viee ASEAN dén nam 2026
(triéu tan)

Cac nuwdc ASEAN (Malaysia, Indonesia, Viét

Nam, Philippines) dang c6 nhiéu dy an san

xuét thép dwa trén viéc dau tw cac [0 cao va lo
\ thdi oxygen (BF/BOF)

Cong suat dau tw méi dw kién: 90 triéu tan
(theo VSA)

= Malaysia =Indonesia = Vietnam = Philippines

Nguén: SEAISI

= Nhu céu vé quéng sét tai ASEAN van |a rat I6n va sé con gia tdng trong twong lai




NGANH THEP ASEAN: KY VONG TANG TRUONG TIEU THU THEP

Dw bao ting trwdng tiéu thu thép ciia mét s6 nwéc

ASEAN

Trong sy kién SEAISI, dw b&o vé tang trwdng tiéu 12.0% 11.0% 11.0%
thu thép thanh phadm ciia mét sé nwéc ASEAN da 10.0% 9.0%
dwoc cdng bd. 8.0%
Nhu cau thép ASEAN dw kién sé tang trong hai son eol” 6%
ndm t&i khi hoat dong xay dung phuc hoi, dac biét ' —— 4.0% 4.8%
la xay dung co sé& ha tang dy kién sé dién ra 4.0% :
nhanh chéng. 2.0% II I I

0.0%

Indonesia Théi Lan Singapore Malaysia ASEAN

m2022 m2023

Ngudn: SEAISI
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THI TRWONG THEP NOI DIA CHAT VAT NUPA DAU NAM

San xuét/ban hang

(tan) 7 thang dau nam, san xuét va tiéu thu thép Ian lwot gidm 3.7% va Tén kho (tén)
1.2% YoY.

Xuét khau thép ciing gidm 1.5% so véi cling ky.
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Nguén: VSA, PSI téng hop
Sén lwong san xuat va tiéu thu thép bi &nh hwdng nang né b&i nhu cau thép nédi dia suy yéu. Cac cong

trinh thi céng, d&c biét la cac dw an str dung von dau tw cong chwa dwore trién khai déong bd, nhanh
chdng.

Trong khi d6, gia x&ng dau va tién lwong nhan cong tang khién chi phi san xuét tang theo.



NHAP KHAU THEP: TRUNG QUOC VA NHAT BAN VAN

LA HAI NHA CUNG CAP CHINH

Ty trong nhap khau thép vao Viét Nam

519 0.6% 2.2%

N

= Trung Quéc
« Nhat Ban

= Han Quéc
9.4% Pai Loan

= An Do

= ASEAN

= Nga
= Uc
= Khac

Ngubn: VSA, PSI téng hop

6 thang dau nam, Trung Quéc va Nhat
Ban van |a hai déi tdc nhap khau thép
I&®n nhat vao Viét Nam, lan luot 2.17
triéu tAn va 871 nghin tan.

San lwong thép nhap khau tir Trung
Quédc c6 thé suy giam trong thoi gian
t&i khi nhiéu nha may tai nuwéc nay cét
giam san lwgng hoac dirng hoat dong.

Trong khi dé, Viét Nam dang cat giam nhap khau phé liéu thép tir Nhat Ban do dang cé nhiéu

dw &n s dung 10 cao va 10 thdi oxygen (BF/BOF) & nhiéu doanh nghiép nhw Hoa Phéat, Pomina,

Formosa Ha Tinh. Nhu cdu phé liéu c6 thé suy gidm trong thdi gian toi
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XUAT KHAU THEP: TAN DUNG CO HOI

Ty trong xuat khau thép Viét Nam

= ASEAN ASEAN va EU la hai déi tac xuat
= EU khau chinh cta Viét Nam
* Hoa Ky

Trung Quéc cét gidm san lwong thép

Han Quéc )
= Héng Kéng va chién tranh thwong mai gilra nuwéc
= Pai Loan nay va Uc sé tao dieu kién thuan loi
= Uc cho xuat khau cta cac nwéc xung
= Trung Quéc quanh, trong d6 c6 Viét Nam.
= Khéc

Ngudn: VSA, PSI téng hop

Bén canh do, mét s6 FTA thé hg méi nhw CPTPP, EVFTA, RCEP,... dwoc thyc thi, d& mang dén
nhirng tin hiéu tich cwc cho nganh thép khi c6 thém thj trwong xuat khau maoi véi sy tang trevdng
cao.

Dién hinh 1a Hoa Phét da khai thac dwoc mét sé thi trwérng méi nhw Singapore, Hong Kéng, va moi

day nhét la Mexico.




Tap doan Hoa Phat ghi nhan doanh thu quy 2
dat VND 37,422 ty, +7% YoY nhwng bién déng vé
gia nguyén vat lieu dau vao cliing nhuv gia thép
thanh pham béan ra da khién cho bién lgi nhuan
gop chi con 17% so v&i mirc 33% cla quy
2/2021.

Hién tai, HPG dang bwéc vao xu hudng
downtrend. Trong quy 3 t&i, v&i viéc nhu cau tiéu
thu thép noi dia chwa thé phuc hdi do nhirng yéu
td ké trén, dw béo vé két qua kinh doanh cia HPG
la chuwa khéi sdc, c6 thé sé cham day trong quy

hN

nay.
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1;';’000 San lwong tiéu thu thép HPG
Trong 7 thang dau nam, HPG san xuét 4.9 triéu

1,100,000 thn thép, tieu thu 4.52 triéu tan, gidam 7.7% so VGi
1,000,000 cung ky nam ngoai.
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400,000 thang 3/2021
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Nguén: HPG, PSI téng hop
Két qua kinh doanh ctia HPG sé cho tin hiéu tich cwc
trong dai han khi san lwong tiéu thu thép cua
doanh nghiép dworc cai thién va budc vao xu
hwdng tang tredng maoi.
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HSG — CONG TY CO PHAN TAP DOAN HOA SEN 5%

Trong nién dé tai chinh 2021-2022 (01/04-
30/06/2022), HSG ghi nhan doanh thu va
LNST trong quy 3 dat lan lwot 12.177,2 ty
dong va 265 ty dong, gidm 6,2% va 84,4%
SO v&i cung ky nam trwéc. Trong doé, bién loi
nhuan gdp gidm manh tr 22.7% xubng 13.1% .
trong bdi canh gia thép thé gi¢i gidm sau, cac Thj phan t6n ma kim loai & son phu mau
doanh nghiép thép nhw HSG lién tuc bao
giam gia ban thép.

Theo sb liéu cGa Hiép hoéi thép Viét Nam \
(VSA), Hoa Sen da tiéu thu 98,700 tan ton
ma trong thang 6, va téng céng 710,000 tan

tdn ma trong 6 thang dau nam, giam 1An =HoaSen = NamKim =TénPéngA - TVP = HoaPhat = Khéc

lwot -36% va 24% so v&i cung Ky nam ngoai. Nguén: VSA, PSI téng hop
Thi phan tén ma cia HSG van dan dau ca
nwdc nhwng da gidm xubng mac dwdi 30%,
con thi phan bng thép cling gidm t 15.5%

xudng 12.9% trong ntra dau ndm 2022. '
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NKG — CONG TY CO PHAN THEP NAM KIM es

Quy 2/2022, céng ty ghi nhan doanh thu
dat 7,196 ty déng (-2.66% YoY), trong dd
doanh thu tir hoat déng xuat khau thép chiém
67.9%. Bién lgi nhuan gop trong quy chi dat
12.4%, giam manh so v&i mic 18.6% cung ky

Thi phan dng thép trong nwéc

nam ngoai.

Gia thép thé gi¢i giam da anh hwéng manh
mé |én két qua kinh doanh ctia NKG trong
quy vira qua. V&i tinh hinh bat én cua thi
trwdng thé gidi, cling nhw viéc lwong thép ton

kho van con rat nhidu tai cac nha may &
Trung Qudc, xuat khau thép dwoe dy bao = HoaPhit =HoaSen =TVP - MinhNgoc =NamKim = Khac
tiép tuc chirng lai trong quy 3. NKG c6 thé
dwoc hwédng loi khi nhu cau tiéu thu thép ‘ ’
trong nwéc duwoc phuc héi nhd viéc thic day Nguon: VSA, PSI tong hop
trién khai cac dw an xay dwng ha tang dé thj

ctia Chinh pht trong giai doan cudi ndm nay.
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HPG:

Cb phiéu HPG da thanh cong trong viéc kiém nghiém
lai dwéng MAS0 véi lwe cau cha dong. Puwdng nén gia
dang hwéng tdi ving gia 26, day sé la giao cat cua
dwong khang cy MA100 véi dwdng Fibo thoai lui
23.6%.

RSI tiép tuc duy tri déng lwong tang 1én mac 61.2 va
tién sat t¢i ving qua mua. Trong ngan han gia cb
phiéu HPG sé tiép tuc xu hwdng tang khi mac tang
trung binh so v&i thi triedng con twong déi thap.

LUU Y: Gia ctia nhém cd phiéu nganh thép dang c6
sy dong pha cho thdy xu hwéng cta dong tién van
dang tap trung tai nhom nganh VLXD.

Khuyén nghi cia PSI: MUA (Trong ngan han)
Vung gia mua: 23,000 — 24,000 VND

Gia muyc tiéu: 27,000 — 28,000 VND

Gia cét I6: 22,200 VND

PSI
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CTCP Tap doan Hdéa Phat 1D HSX = 023.90 H24.30 L23.65 C24.10 +0.50 (+2.12%)
~8

0.236(26.04)
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HSG:

C6 phiéu HSG da c6 mirc héi phuc 4n twong so véi thi
trwéng chung khi da tdng hon 55% ké tr mirc day.
Hién tai ap lwc chét 1o trong ngén han da xuét hién voi
chi bao RSI sau khi cham vao vung qua mua va da
quay dau giam. Ving gia sap t¢i quanh mac 22.6 sé la
vung khang cy quan trong cta cb phiéu HSG khi day
twong wng véi 2 dwong MAL100 va Fibo thodi lui
23.6%.

LUU Y: Gia ctia nhém cd phiéu nganh thép dang c6
sy ddng pha cho thdy xu hwéng cta dong tién van
dang tap trung tai nhom nganh VLXD.

Khuyén nghi cia PSI: MUA (Trong ngan han)
Vung gia mua: 19,500 — 21,000 VND

Gia muc tiéu: 24,500 — 24,700 VND

Gia cat 16: 18,000 VND
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CTCP Tép doan Hoa Sen 1D HSX = ©20.75 H21.20 L20.40 C20.55 —0.20 (~0.96%)
8
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NKG:

Tuwong tw ¢b phiéu NKG cling da c6é mirc héi phuc an
twong khi da tdng hon 40% ké tr mirc day. Hién tai ap —

CTCP Thép Nam Kim - 1D - HSX = 022.00 H22.10 L21.55 C21.80 +0.10 (+0.46%)
lwc chot 10 trong ngan han da xuat hién véi chi bao -

56.00

48.00

RSI tién sat t&i ving qua mua. Gia cd phiéu sé cé xu

hwéng gidng co tai dwong khang cw tai ving gia 22.7
twong rng dwdng Fibo thoai lui 23.6%.
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sy ddng pha cho thdy xu hwéng cta dong tién van
dang tap trung tai nhom nganh VLXD.
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Khuyén nghi cia PSI: MUA (Trong ngan han)
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Vung gia mua: 20,000 — 21,950 VND
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Gia cat 16: 18,900 VND




TRUNG TAM PHAN TiCH

Tran Anh Tuan, CFA
Giam dbc Trung tam Phan Tich
Email: tuanta@psi.vn

Bui Bang Thanh
Truwdng Bd phan Quan hé Quéc té
Email: thanhbd@psi.vn

Pham Hoang

Chuyén vién cao cap
Phong Phan tich Doanh nghiép

Email: phamhoang@psi.vn

DPong Viét Diing

Chuyén vién cao cap

Phong Phan tich Doanh nghiép
Email: dungdv@psi.vn

Nguyén Minh Quang

Chuyén vién IR
Phong Truyén thong — Chi s6

Email: quangnm@psi.vn

DPang Tran Hai Pang

Phé Giam déc Trung tam Phan tich

Email: dangdth@psi.vn

T6 Quéc Bao

Chuyén vién cao cap

Phong Phan tich Doanh nghiép
Email: baotq@psi.vn

Vi Thi Ngoc Lé

Chuyén vién cao cép

Phong Phan tich Doanh nghiép
Emalil: levin@psi.vn

Vii Huyén Ha My

Chuyén vién Truyén théng
Phong Truyéen théng va - Chi s

Email: myvhh@psi.vn

PSI

Nguyén Blrc Duy

Chuyén vién cao cap
Phdng Phén tich Doanh nghiép

Email: duynd@psi.vn

Nguyén Thi Huyén Trang
Chuyén vién Quan hé Quéc té
Email: trangnth@psi.vn

Nguyén Quynh Trang

Chuyén vién cao cap ’
Phong Truyéen thdng — chi so

Email: trangng@psi.vn
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Chi nhanh TP. H& Chi Minh

Léu 1, tha nha PYFCCo, 56 43 Mac Binh Chi, Phuting Ba Kao, Quéan 1, Tp. HE Chi Minh
Biégn thoai: (84-8) 3914 6789

Fax: (B4-8) 3914 6959

Chi nhanh TP. Viing Tau

Téng 5, tha nha Silver Sea, 56 47 Ba Cu, Tp. Ving Tau
Bién thoai: (B4-64) 254520/22/23724)26

Fax: (B4-64) 625 4521

) Chinhanh TP. Da Nang

Tang G vaTang 1, Tda nha FicomBank Da Ning, La A21 duding 30 thang 4, phuding Héa Cuding Bac, Quan Hal Chau,
TP DaNing

Bién thoai: (84-236) 3899338

Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

CA4c théng tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay vao thai
diém cong bd. Tuy nhién, PSI khéng dam bao tinh dy dG va chinh xac tuyét déi ctia cac théng tin nay. Bao cao dwoc duata
dwa trén cac quan diém cla c& nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tw mua ban,
nam gitr chirng khoan.

Nha d&u tw chi nén st dung béo cao nay nhu mét ngudn tham khao cho quyét dinh dau tw cia minh va PSI sékhéng chiu

bét ct trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhac dén trong bao cao nay vé nhirng ton that c6 thé xay
ra khi dau tw hodc théng tin sai léch vé ddi twong duoc nhic dén trong béo céo nay.

WWW.psi.vn




