trueﬁriend KI Viet Nam

Securities Corporation

RIEN VO
HEP 2H
THACH THUC

KEM KI

Tai lieu nay duge chuan bi boi KIS Vietnam Securities Corp nham gitp c¢ac khach hang cua ching t6i dau tu vao chirng khoan. Tai liéu nay
dugc bao vé ban quyén va khong dugc sao chép, phan phoi, chuyén tiép hoac thay doi dudi bdt ky hinh thi&rc nao ma khéng cé su dong y cua
KIS Vietnam Securities Corp.

. Tai liéu nay dugc viét nham muc dich chi cung cap théng tin. Ban tai liéu nay khong nén va khéng dugc dién giai nhu'mét dé nghi mua hodc ban
hoac khuyén khich mua hoac ban bat clt khodn dau tu nao. Chlng t6i khéng dam bdo vé tinh chinh xac hoac day du cua tai lieu nay va no
khong nén dugec tin cdy nhu vay. Céng ty kt nong chiu bat ky trach nhxem nao doi vai bat ky ton that truc tiép hodc gian tiép nao phat sinh tlr viéc
sUr dung tai liéu nay hodc ndi dung cua tai liéu nay Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan cua khach hang, va tai liéu
phan tich nay khéng thé dugc st dung nhu a (hu’nq cu cho céc tranh chdp phap ly lién quan dén cac quyét dinh dau tu.

« CO0 phiéu trong bao céo nay dugc lua chon dua trén su dong thuan va cac mé hinh dinh lugng clia KIS Vietnam Securities Corp , do d6 ¢o thé
khong triing khdp véi cac khuyén nghi ctia KIS Vietnam Securities Corp
No&i dung cua tai liéu nay phan anh chinh xac quan diém cutia nha phan tich. Dudi bat ky hinh thirc nao, khong co ap luc hodc can thiép tir bén
ngoai trong qua trinh phan tich hoac chuan bi tai liéu nay.




Nganh thep 2H26F

Théach thire

Trién vong nganh

TIEU CUC ‘ TICH cuyc

Toan cau — Nhu cau thép toan cau dw bao cai thién

Nhu cdu thép toan cau: Hai té chirc hang dau World Steel (+0.3% n/n), va OECD (+0.4% n/n) van dwa ra mét kich ban tang truéng dwong nhe cho ca
nam 2026, du cho sb liéu 5 thang d4u nadm dang ghi nhan mdc ting trwdng -1.5% n/n. Diéu nay ddng nghia véi viéc hai td chirc nay van tin twéng nganh
thép sé lac quan hon trong 2H26F. Trong d6, An Do (+7.0% n/n) , EU (+1.1% n/n), My (+3.1% n/n) v& Asean duw bao téng trudng, trong khi Trung Qudc

tiép tuc dw bao giam.

Viét Nam — Rui ro tir thi triro'ng noi dia ap lwe 1én toan nganh

Toan nganh: Trong 2H26F, chiing t6i dw bao tdng san lweng ban hang ctia nganh thép Viét Nam tang trwéng & murc -3.3% n/n, trong do:
Thi trvdng ndi dia: Dw béo -5.6% n/n khi ching t6i cho réng I4i suét ting sé& lam gidam nhu ciu xay dwng dan dung- vén chiém 60-70% nhu ciu thép
ndi dia. Trong khi s lwong cac dw an BDS (cip phép Iy k& 4 quy +65% n/n) va sw quyét liét cia Chinh phi vé dau tw cong (5T26: +19% n/n, ké& hoach
2026: +28% n/n) tiép tuc sé& 1a hai tAm dém hap thu bét &p lwe rdi ro gidm tlr nhom xay dwng hé gia dinh.
Xuét khau: Trong 2H26F, ching t6i dw béo tdng xuét khau thép cia Viét Nam cé thé dat mirc ting trwéng +1.0-2.0% n/n dén tir cac ky vong:
i. Hoat dong xuét khau dén thj trwrng My tiép tuc ghi nhan sw phuc héi,
ii. Hoat dong xuét khau dén thj trwdrng cac nwéc Asean ky vong van duy tri tdng trudng dwong, nhwng cé phdn cham lai so véi cac thang dau nam.
iii. Hoat ddng xuét khau tai thi trwong EU duw bao sé tiép tuc giam trong 2H26F khi chinh sach quota ctia EU tir 01/07/2026 dang siét chat hon san
lwong xuat khAu cac mat hang ton va éng tir cac nudc the ba. DU vay, diém sang cac san phdm HRC, thép xay dwng va phéi billet nhin chung
chuwa chju si anh hwéng tlr chinh sach quota méi nay.
Gia nguyén liéu dau vao: Chuang t6i wéc tinh gia thanh san xuat thép ctia cac doanh nghiép Viét Nam c6 thé tang thém 1-2% trong 2H26F.
Gia xuat khau dy bao giam trong 2H26F: M&c du gia thanh san xuat wéc tinh tang nhe, nhwng céc td chire kinh té lai dw bao giam gia thép xuat khau
tai c4c thi truong US, EU va Trung Quéc trong 2H26F trén co s& gia nang lweng giam va tinh trang dw cung van tiép dién.
Gia ban va bién lei nhuan néi dia : Nhin chung sé& bét loi so v&i chidu huwéng clia gia nguyén liéu ddy vao khi cong suét str dung cac nha may giam do

anh hwéng cia thj trwdng trong nwdc va ting tredng xuét khau van cham.

Trién vong doanh nghiép

HPG [KHONG DANH GIA] : LNST dw phong 3Q/ 4Q/ 2H26F I13n lvot & mirc 3,603/ 3,460/ 7,063 ty ddng, -10%/ -11%/ -11% n/n

NKG [KHONG BANH GIA] : LNST dy phéng 3Q/ 4Q/ 2H26F 1an lwot & mirc -2/ -39/ -40 ty ddng.  true friend K I S Viet Nam 2
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GDA [KHONG DANH GIA] : LNST dw phéng 3Q/ 4Q/ 2H26F 1an lwgt & mirc -10/ -35/ -45 ty ddng.




DANH MUC THEO DOI NGANH THEP

Bang 1. Danh muc theo doi nganh thép

L ROE PE PB Ty suét

GMT Tang gia LNST 3Q26F LNST 4Q26F LNST 2026F R
MA Khuyén ngh 2026F  Fw26F  Fw26F cb tirc
VND/CP %  tyddéng n/in,%  tydong nn%  tydéng n/n, % % BT Lan %
HPG  KHONG BANH GIA - - 3,603 (10) 3,460 (11) 20,381 31 14.9 9.6 1.3 2.0
NKG  KHONG BANH GIA - - (2) (104) (39) #NA 29 (85) (3.0) Am 0.8 1.9
GDA  KHONG DANH GIA - - (10) (112) (35) (196) 53 (80) 8.4 6.3 0.6 7.4

Ngudn: Bloomberg, KISVN du phéng
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Nganh théep 2H26F
Thach thire

. Trién vong nganh

1. Thé gi®i — Nhu cau thép toan cau dw bao cai thién

2. Viét Nam — Rui ro tir thi trrd'ng nodi dia ap lwc I1én toan nganh



Thé gi®i | Toan canh
2H26F - Nhu cau thép toan cau dw bao cai thién

Hinh 1. Nhu cdu thép dw bao kha quan hon trong 2H26F Hinh 2. Dw béo tang trwéng nhu cau cac khu vwe I&n trong 1H26 va 2H26F
Tr. tan N/N, % N/N, %
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Ngudn: WSA, OECD, S&P Global, Bloomberg, HSBC, JPMorgan, KISVN tdng hop

Thé gi&i: Trong bao cao gan day nhat - thang 04/2026, World Steel Association dw bao san lwgng thép toan cau cé thé tang trwéng 0.3% n/n, diéu chinh gidm 1.0%
S0 v&i con sb tang trwdng +1.3% n/n trong bao céo trwdc d6 - 12/2025. Bong thdi trong bao céo khac ciia OECD vé Trién vong nganh thép thé gidi, dwoc cong bd
trong thang 06/2026 gan day, OECD duwa ra du béo ting trwéng & mirc +0.4% n/n. Nhin chung ca hai t6 chirc hang dau nay van ky vong mét mrc ting trwdng
dwong nhe cho c& ndm 2026, du cho sb liéu 5 thang ddu nam dang ghi nhan mic ting trwdng -1.5% n/n. Diéu nay ddng nghia véi viéc hai td chirc nay van tin
twédng nganh thép sé lac quan hon trong 2H26 (hinh 1).

Trung Quéc: Trong 5T26 van cho thay sw khé khan véi mire ting trwdng -3.2% n/n. Sy dm dam tiéu cwe hon so véi cac du bao dwoc dua ra tai thoi diém dau
nam (-0.7 dén -1.0% n/n). Cac s6 liéu trong cac b&o c&o dy bao tang trwdng am kha ndng sé& van tiép dién trong 2H26F (hinh 2, bang 1).

An Pé: Céc du béo vé tang trwdng tr ddu nam vé nhu cau thép tai An Do van dang kha dung huwéng. Trong 1Q26, tang trwdng nhu ciu thép An Do wéc tinh &
murc 7.5% n/n. Va wéc tinh van c6 thé duy tri mirc ting trwdng 7.0 - 7.5% n/n trong 2H26F v&i dong lwe chinh dén tr An Do (+9.0% n/n), dwoc hd tre béi qué trinh
dd thi héa va phat trién cong nghiép.

EU: Theo cong bb cta Eurofer, EU ghi nhan nhu ciu téng trwdng tré lai tr 3Q25 sau 10 thang tang trwdng am lién tiép, mirc ting trwdng & 1Q26 wéc tinh & mic
1.0% va dw b&o c6 thé tdng trwdng & mirc 1.0-1.1% trong 2H26F.
My: Theo s6 liéu ciia AISI US, nhu cau thép tai thi tredng US van ghi nhan murc ting trudng -3.7% n/n, chudi tang trwdng am da kéo dai 5 quy lién tiép. Tuy nhién

sang thang 04 va 05/2026 con sb téng trwdng dwong da tré lai. Dwa vao dw bao ctia World Steel va OECD con sé téng truéng trong 2H26F clGa US ky vong dat
murc 3.1% n/n.



Thé gi®i | Khu vwe

2H26F - An D6, EU, My va Asean kha quan, trong khi Trung Quéc dw b&o tiép tuc giam

Bang 1. Cac t6 chirc quéc té dw phéng nhu ciu thép

T chirc

Khu vyre nhén dinh

World Steel
Toan cau

OCED

World Steel

Trung Quéc
Bl

OCED
World Steel

An Do
HSBC

OECD
World Steel

ASEAN
OECD

12/2025

04/2026

06/2026

12/2025

04/2026

06/2026
12/2025
04/2026

06/2026
12/2025
06/2026

Tang trwéng
ciu

1.30%

0.30%

0.40%

4.00%

3.50%

boéng lwc tang trvdng
WSA duy tri quan diém tich cwc dbi véi nhu cdu nam 2026F, (1) phuc hdi & mire vira phai, nhé dau tw ha tAng cong cong duy tri tai cac nén kinh té I6n; va (2) chinh sac
h n&i 16ng dan.

Trién vong theo khu viec: WSA ky vong: (1) Da suy giam nhu céu thép tai Trung Quéc cham lai; (2) Téng trdng manh tai cac nén kinh té dang phét trién nhw An Do, Vi
ét Nam, Ai Céap va Saudi Arabia; (3) Phuc hdi kéo dai tai chau Au.

Céc thach thirc chinh bao gém: (1) Chi phi san xuét cao; (2) Ap Iwc kha nang chi tra clia nguoi tiéu duing kéo dai; (3) Gia ting céng thdng thwong mai; va (4) Bat dinh di
a chinh tri tiép dién.

a4 suy giam nhu cu tai Trung Quéc cham lai khi thi trwéng bat dong san tao day.

uy nhién (1) nhu cdu tir khu vyc san xuét c6 thé suy yéu do mai treong thuong mai toan ciu kém thuan loi va (2) &p lwc tai chinh kéo dai déi véi chinh quyén dia phu
ong c6 thé han ché dau tu ha tang.

rung Qudc dwoc dw béo tiép tuc gidm nhu cdu thép khi nén kinh té chuyén dich tir tang trwéng dya vao bt dong san sang san xuét gia tri cao va cong nghé xanh.

(1) Xay dwng van yéu, chi phuc hdi nhe;
(2) Ha tang khéng dt bu dép cho suy gidm tir bat dong san;

(3) O 6 va nang luong la cac mang téng trwdng nhanh nhét, hé tro nhu cdu thép chét lwgng cao.

Ghi chii khéc: Ngudn cung du kién gidm 0,5% do kiém soat cong suét chit ché hon va dinh hwéng gidm phat thai carbon clia Chinh pha.

Nhu cu thép tang truéng manh, dwoc thic day béi tang trudng dong déu trén tat ca cac nganh st dung thép.

Ngudn cung: Than va quang s&t chi phi thap, cuing khung phap ly hé tro'.

Nhu cau néi dia: Db thi hda, dau tw ha tang (dac biét giao thong), nha & va mé rong cong nghiép.

Tang trwdng nhd (1) tang trwdng kinh té va (2) hoat dong xay dwng va dau tw ha tang duy tri 4n dinh.

Nguédn: WSA, OECD, S&P Global, Bloomberg, HSBC, JPMorgan, KISVN téng hop
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Thé gi®i | Khu vwe

2H26F - An D6, EU, My va Asean kha quan, trong khi Trung Quéc dw b&o tiép tuc giam

Bang 1. Cac té chirc quéc té dw phéng nhu ciu thép

Té chirc

Khu vire nhén dinh

World Steel

BI

Chau Au

JPMorgan

Eurofer

OCED

World Steel

Bl

JPMorgan

OECD

12/2025

04/2026

12/2025

04/2026

06/2026

Tang truwéng
ciu

3.20%

1.10%

2.00%

3.00%

1.40%

1.80%

3.00%

0.90%

0.60%

Pong lwc tang trwwdng

Da phuc hdi dwoc chd doi tir 1au clia nhu cdu thép EU dy kién dwoc thic diy bi (1) gia tang chi tiéu cho ha tAng va quéc phong; (2) cai thién diéu kién vi mo, bao gém
lam phat giam, tin dung n&i 16ng, va thu nhap thyc cta ho gia dinh tang.

1) L&i suat ha, thiic dy xay dwng

(2) Tén kho thap, hé tro tai tich trir dAu nam

(3) Phuc héi clia nganh & t6 va xay dwng, du con chon loc

(4) Mot sb phan khic ngach (kho bai, hang khéng vii tru, duwdng sét, quéc phong) ting trwéng, nhwng chwa du lan téa toan nganh
(5) Lam phét cao va chinh séch tién té that chat van la lyc can.

Ghi chu khac: Thué quan sé hd trg san lwong noi dia thong qua han ngach nhap khau chét ché hon.
Lam phét thap hon, déng lwc mang tinh chu ky.

Viéc cét gidm hon 40% thép nhap khdu vao EU c6 thé dan téi gia thép tang 10-15%.

Nhu cau phuc hdi khi diéu kién céng nghiép cai thién va céng thang toan cau ha nhiét, tuy nhién:

(1) Thué quan cao va san xuét yéu, khién nhu ciu thép phuc hdi cham;

(2) Céng thang dia chinh tri va lwc can kinh t& vi mé;

(3) N&i 16ng tién té tai khu vire khé tao cl hich dang ké trong ngén han.

Tang trwdng khiém tén nhwng bén, nho (1) Nhu cau trong xay dung nha & va dau tw tw nhan, (2) Diéu kién tai chinh néi Idng, va (3) bién dong gidm bét.

Nhu cau tir du tw ha tang, xay dwng trung tam dir liéu, va tai noi dia hda san xuét tiép tuc hd tro, trong khi nhu cau tlr 6 t6 va san xuat cdng nghiép cé xu huwéng cham
lai.
OBBB, giam diéu tiét va lai suat thip hon du kién thic ddy nhu ciu vao cudi 2026-2027.

Hoat déng téi tich trir theo mua hé trg' gia trong 1H26.

Nguén: WSA, OECD, S&P Global, Bloomberg, HSBC, JPMorgan, KISVN téng hop
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2. Viét Nam | Toan nganh

2H26F — Rui ro ttr thi trrd'rng nodi dia ap lwc 1€n toan nganh

Hinh 3. Dw bao xu hwéng tang trwéng toan nganh

thép Viét Nam

Hinh 4. Dw bao tang trwéng tiéu thu nodi dia giam

trong 2H26F, anh hwéng tir xay dwng ho gia dinh

Hinh 5. Dy béo tang trwéng xuat khau +1.0-2.0% khi
thi trrong EU bi thu hep trong khi My va Asean dwoc
mé rong

Tr. ta . n/n, %
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Ngudn: VSA, Tradeint, KISVN dw phéng A

Chu thich: Bao gébm cac thanh vién VSA va khéng phai VSA
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Ngudn: VSA, Tradeint, KISVN dw phéng
Ch thich: Bao gébm céc thanh vién VSA va khéng phai VSA
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Ngubdn: VSA, Tradeint, KISVN dw phéng
Chu thich: Bao gém cac thanh vién VSA va khéng phai VSA

Trong 5T2026, tdng san lvong ban hang cia nganh thép Viét Nam ting trwdng khodng +10.4% n/n. Bong lwc ting trudng van dén tr thi trwong trong
nwéc +16.1% n/n tir cac dong lwe: (i) 1ai suét thp, (i) hoat dong phat trién cac dw an nha & thwong mai tich cwe va (iii) sw quyét liét trong dau tw cong cla
Chinh phu. Trong khi hoat ddng xuét khau chi tang trwdng & mirc +1.8% n/n nhd gia tang lwong HRC xuét khau tir NM Dung Quét sang céc thi trudng
DPoéng Nam A va US, bén canh cac doanh nghiép Viét Nam ciing né lwc mé rong xuét khau cac sdn phdm tén ma sang thi trwdng cac nuwéc Asean (hinh 3,

4,5).

Trong 2H26F, chang t6i dw béo tdng san lwgng ban hang cta nganh thép Viét Nam tang truéng & mirc -3.3% n/n, chd yéu do anh hwéng suy gidm thj
trirong néi dia dw bao -5.6% n/n khi ching tdi cho rang |i suét tang s& lam gidm nhu cau xay dwng dan dung- vén chiém 50-60% nhu cau thép noéi dia,
trong khi hoat ddng phat trién dw an nha & thwong mai va dau tw céng van tang trwdng kha quan. Vé Xuét khau, ching t6i wéc tinh ting trwéng cham lai
+1.0% trong 2H26F chl yéu dén tir sw suy gidm cac san pham ton, éng va thép khong gi tai thi trwérng EU va céc thi triong khéc (thi trwéng ngoai EU, US,
DPong Nam A) do chinh sach bdo hé. Tuy nhién chiing tdi van lac quan vé sy ting trwdng xuat khau vao thi trwdng My trong 2H26F va hoat dong xuéat khau

dén thj trudng cac nwéc Dong Nam A van kha quan.

Cho ca nam 2026F, chang tdi dw béo ting trwdng toan nganh ndi dia va xuét khau 1an lwot & mc +2.6%/ 3.3%/ 1.4% n/n.
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2. Viet Nam | NoGi dia

5T26 — Van tang trwdng tét, nhwng mot s6 dau hiéu canh bao cham lai da xuét hién

Hinh 6. 5T26 san lwong ‘tiéu thu thép ndi dia van tang trwéng kha quan, tuy nhién Hinh 7. Cac mat h?ng chuyén dung cho thi trwé'ng noi dia la Thép xay dwng, T6n
xu hwéng dang cham dan ma va Ong thép déu ghi nhan ting trwwdng am trong thang 05/2026
Tr. tdn n/n, % Tr. tan . L n/n, %
San Iugng NB khong bao gdm HRC ~ cg-0—n/n San lugng nbi dia ~ —e—n/n
3.0 4 60 16 128 4 140
50 14 1 120
2.5
40 1.2 1 100
2.0 30 1.0 - 180
4 60
20 0.8 33 29 39
1.5 21 23 24 4 40
10 0.6 9 15 1 2
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1.0 0 0.4 (12) 10
24
5
(20) 0.0 (40)
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0.0 (30) 8 & 8 |8 R 8 & &8 |8 R 8 & 8 |8 R
- & ¢ & - & ¢ % e - )
o o o o o o o o o o o o o o o
RN AR\ ] SN TR K Thép XD Ong thép Tén ma
Ngubdn: VSA, FiinPro-X, KISVN Ngudn: VSA, FiinPro-X, KISVN

Trong 572026, theo s6 liéu clia VSA, mac du san lwong tiéu thu thép ndi dia van ghi nhan sy ting trwéng kha quan +16.1% n/n. Tuy nhién néu quan sat tr thang
03/2026, con sb téng trwdng nay da bat du suy gidm va nay da chuyén sang con sb am trong thang 05/2026 (thang 03/2026: +22% n/n, 04/2026: +12% ni/n,
05/2026: -9% n/n, hinh 6).

DPang cha y, (i) cAc mat hang chuyén dung cho thi trwéng ndi dia la Thép xay dwng (-19% n/n), Tén ma (-33% n/n) va Ong thép (-2% n/n) d&u ghi nhan téng trwdng
am (hinh 7). (i) Két hop v&i quan sat nhu cau tiéu thu xi méng, sé liéu cling cé xu hwéng giam twong tw, nhwng & goc do tiéu cwe hon (01-02/2026: +46.7% nin,
03/26: -4.8% n/n, 04/26:-1.6% n/n). Piéu nay cho thay rui ro 4p lwc tang |3i suat va chi phi xay dwng ting da cé sw anh hwéng dén nhu cau xay dwng ndi
dia n6i chung, dac biét trong linh vwc xay dwng dan dung gia dinh, du cho céc s liéu vé sb can dwoc cip phép xay dwng cac dy &n thwong mai van dang kha
manh mé (4Q25: +222% n/n va 1Q26: +96% n/n) va hoat dong dau tw cong van dang kha quan (5T26: +19% n/n).
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2. Viet Nam | NoGi dia

2H26F — Rui ro xay dwng hé gia dinh suy giam, trong khi xay dwng dw an va dau tw céng v

Hinh 8. Dy b&o nhu cau thép c6 thé sé chju nhiéu ap lwe hon trong 2H26F va dac
biét tai nhém xay dwng [16 gia dinh von phan rng nhanh vé&i ‘Iéi suat va chi phi
xay dwng, di kém vé&i chiem ty trong cao (~50-60%) trong nhu cau thép noi dia

Hinh 9. S6 lwgng cac dw an BDS dwee cap phép xay dwng van ting trwéng tot
trong 4 quy gan day (liy ke 4 quy +65% n/n) ....

= DA dugc cap phép N/N, %
DA dugc cap phép (ly k€ 4 quy)
T T TE T 107 5 120
—O0— DA dudc cap phép (Iliy k€ 4 quy) -n/n 93
88 4 100
80
60
40
20
0
(20)
(40)
(60)
LSS I PSS S S

Tr. tan Tiéu thu ndi dia —— LS huy dbng - tb ném LSHD, % '000 can
4 LS huy dong - cao nhat nam
20 r 1 20 180 r
18 t . 1 18 160
116 140
11 120
1 12
100
5 10
718 80
‘/g— 6 60
“
%4 4 40
Z
71 2 20
“
Il Il Il & 0 0
© Ao S DD
A2, N5 1 QP QY
N & &g d
Ngudn: VSA, FiinPro-X, KISVN dy phéng ’\« Nguén: Bo6 Xay Dwng, VSA, KISVN dy phéng

Chi thich: Cét d6 & nhivng nam dau l4i suat ting manh

Trong 2H26F, ching téi dw bao xu huéng tang trwdng am san lwong noi dia bat dau tir thang 05/2026 kha
nang sé kéo dai sang 2H26. ting trwdng san luwong thép tiéu thu noi dia -5.6% n/n khi ching téi cho rang:

* S6 ligu trong qua kht cho thay, néu tinh nguyén cho cad ndm cla nhitng nam dau tang lai suét, san
lwgng thép nhin chung van git dwoc sy ting trwdng (2008, 2010, 2022).Tuy nhién cé sy phan hoéa: (i)
trong sau thang dau tir khi lai suat bat dau ting, nhu cau thép thwdng hau nhw van ghi nhan s ting
trwdng kha tét, (i) tuy nhién xu hwéng cham lai dwoc tiép dién trong cac thang sau dé (hinh 8).

Trong nam 2026, |4i suat bat dau dao chiéu tang tré lai tlr thang 01/2026, do vay chang t6i dw béo nhu
cau thép cé thé sé chju nhiéu ap lwc hon trong 2H26F va dic biét tai nhém xay dwng hd gia dinh vén
phan (rng nhanh v&i 14i sut va chi phi xay dwng, di kém véi chiém ty trong cao (~60-70%) trong nhu
cau thép ndi dia.

* S6 lwong cac dw an BDS duoc cap phép xay dwng van tang trwdng tt trong 4 quy gan day (Idy ké 4
quy +65% n/n, hinh 9) va sw quyét liét cia Chinh phl vé dau tw cong (5T26: +19% n/n, ké hoach 2026:
+28% n/n, hinh 10) tiép tuc s& la hai tAm dém hap thu bét rdi ro gidm tir nhém xay dwng hé gia dinh.

Hinh 10. ... V& sw quyét liét cia Chinh phu trong
dau tw cong (5T26: +19% n/n, KH 2026: 28% n/n) sé
|& hai tdm dém hap thu bét ap lwe giam tir nhém
xéy dwng hé gia dinh

'000 ty dong n/n, %
K€ hoach mm— Thuc té
1,200 =77 KH - n/n —O0—Thucté-n/n - 5
36.8
1,000 r 1 40
.. 280 1 30
800 18.9
o1 20
600
R 1 10
Nguon: B6 KH&DT,
400 r KISVN dw phéng |
200 (10)
0 (20)
S AN A D oAk S K Ao
P QY © VL
S L
Viet Nam

10
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2. Viét Nam | Xuat khau

A4T26 — EU van kho khan, trong khi My va Asean dworc mé réng

Hinh 11. Xuat khau cta Viét Nam nidm 4T26 va Hinh 12. Xuat khau Viét Nam 4M26 — EU khé khin, trong khi My va Hinh 13. Ty trong theo thj treng xuét khau
dw bao 2H26F Asean dwo'c mé rong
Tr. tan Téng XK —e—N/N n/n, % Tr. tén Viét Nam XK —&—N/N n/n, %
14 r . 1 60 45 107.1 4 120
4 50 40 L °
12 i : 7 100 Quéc gia khac,
40
3.5 71.5 1 50 32%
N 7 28 30 1 ‘ 60 i
7 7 0 0
8 1.9l 10 25 33.2 38% Trong: 2025 130/}35’ 14%
0.4/ 1 40 Gilta : 4T26 0
* 20 |t * 3 8%
6 ® %10 : 13.5 153 125 1 2 Ngoai: 2026F
1 (10) 1.5 % le
L 14.6 (13.0X13.1X129) 0
4 1@ 10 rugsto THH
5 16y o5 % ° 1 (20) 34%
1 (40) 0.0 (40) 37%
N LWwLwwLwmn o N LWwLwwLwum o N LWwLwmwLwm o LN WL OO
— (50) SREEYY ISRPEESYY |28 YY |Ig8pERpYY Asean, 38%
Ng¥vgeg |RREveg RQvves RQvvaeg
«’},b'y\"{,o O 0 O O o O O O
b:\@o & & & & & & & & mEU mUS ©Asean ' Quéc gia khac
) EU us Asean Khac
Ngubdn: VSA, Tradeint, KISVN dw phéng Ngudn: VSA, Tradeint, KISVN dw phéng Ngudn: VSA, Tradeint, KISVN dw phéng
Chu thich: Bao gébm céc thanh vién VSA va khéng phai VSA Ch thich: Bao gém céc thanh vién VSA va khong phai VSA Chi thich: Bao gém céc thanh vién VSA va khong phai VSA

Trong 4726, theo sb liéu clia VSA va TCHQ, xuét khau thép cia Viét Nam ghi nhan sy ting trwéng +0.4% n/n (hinh 11, 12, 13) nhé lwgng HRC méi bd sung
tr NM Dung Quét, bén canh cac doanh nghiép Viét Nam ciing nd lwc mé rong xuét khdu cac san phdm tén ma sang thj trudng cac nuwéc Déng Nam A
(+15.3% n/n) va My (+33.2% n/n) khi nhu cau tai cac thi trwdng nay wéc tinh van ghi nhan sy tang trudng trong 4T26. Trong khi d6, hoat dong xuét khau vao
thi treerng EU gap kha nhiéu bt loi (-14.6% n/n).

Ngoai ra, sb liéu cho thay, ngoai trlr HRC van duy tri sy tang trwéng dwong (+43.9% n/n, hinh 15), cdc nhém s&n pham thép phd bién khac nhw thép xay
dwng & phoi billet (-8.2% n/n), t6n& 6ng hay thép khéng gi (-6.8% n/n) déu ghi nhan sw ting trwdng am trong 4T26 do sy bat loi vé thué tai thi trudng My
trong ndm 2025 va sy kho khan trong thoi gian dau cac doanh nghiép tén ma mé rong cac thi trwdng thay thé cho thi trwdng EU, vén tiém an véi nhiéu bét loi
twr chinh sach han ngach méi ap dung tir 01/07/2026 va rii ro bdi hoan tir chinh sach CBAM vé sau néu chinh thirc dworc &p dung.
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2. Viét Nam | Xuat khau
2H26F — Dw bao tang trwéng +1.0-2.0% n/n, cac xu hwéng xuat khau dw bao kéo dai sang

Hinh 14. Xuat kh3u chGa Viét Nam nam 4726 va

dw bao 2H26F

Hinh 15. Ngoai trir HRC van tiang trwéng dwong, cac nhom san
pham thép phd bién khac nhw thép xay dwng, t6n& éng hay thép
khoéng gi déu ghi nhan sw ting trwéng am trong 4T26

Hinh 16. Ty trong theo nhém san pham

Tr. tan T6ng XK —e—N/N n/n, %
14 r 7 60
0 1 50
4 40
10 4 30
1 20
8 04 191 10
®
6 * 0
1 (10)
4 1 (20)
5 1 (30)
1 (40)
- 1 1 1 1 1 1 (50)
O O A A D D K © Ao
» VI O VL.V
B P PP S
A
)

Ngubdn: VSA, Tradeint, KISVN dw phéng
Ch thich: Bao gdm céc thanh vién VSA va khong phai VSA

Tr. tan Viét Nam XK —e— N/N n/n, %
8.0 r 43.9 439 439 1 50
L L L
7.0 1 40
6.0 1 30
50
4120
40 -
6.0 1 10
3.0 - 04 * (0:1)
. -
20 F (8.2) $ (68 (g3 O
*
L *

1.0 1 (10)
0.0 (20)
n L mn O n O n L n O n O n w mn O n O
S &g E22 S8 g eSS SRS
N O < < © 0 N O < < 0 0 N O T T 0 0

o 3 3 o 3 =] o =3 p=l
(&) o (&) (&) o (&)
= = =
0 o 0 o 0 o

Billet + Thép XD HRC+CRC Ton + Ong + SP khac

Ngudn: VSA, Tradeint, KISVN dy phéng

Ch thich: Bao gdm céc thanh vién VSA va khéng phai VSA

Trong: 2025 15%
Gita : 4T26 219%
Ngoai: 2026F ¢ )
700/0 22 /0
65%
63%

u Billet & Thép XD ® HRC & CRC * Tén, Ong & SP khéc

Ngudn: VSA, Tradeint, KISVN du phéng
Ch thich: Bao gdm céc thanh vién VSA va khéng phai VSA

Trong 2H26F, ching tdi dw b&o téng xuat khiu thép clia Viét Nam c6 thé dat mire ting trwdng +1.0-2.0% n/n (hinh 14) dén tr cac ky vong:
Hoat ddng xuat khau dén thi trwrng MY tiép tuc ghi nhan sw phuc héi (slide 13),

Hoat dong xuat khdu dén thi trwong cac nuwéc BDong Nam A ky vong van duy tri mire tang trwdng dwong, nhung da c6 phan cham lai so véi cac
thang dau ndm khi xu hwéng tang trweéng nhap khau thép tai khu vuc nay dang cé dau hiéu cham lai trong thang 04/2026 (slide 15),

Hoat dong xuat khau tai thj trwdng EU dy béo sé tiép tuc giam trong 2H26F khi chinh sach quota cla EU tlr 01/07/2026 dang siét chat hon san
lwong xuét khdu cac mat hang ton va éng tlr cac nwéc thir ba. DU vay, diém sang cac s&n pham HRC, thép xay dwng va phdi billet nhin chung chua
chiu sw anh huéng tr chinh sach quota méi nay (slide 14).
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2. Viét Nam | Xuat khau | My
2H26F — Kha quan nho san pham HRC va phdi billet vén khdng chiu thué CBPG va chdng t

Hinh 17. Tang trwéng nhu ciu thép tai My wée tinh kha quan & mirc +3.1% n/n Bang 2. Nhu cau thép ctia My va ngudn cung tir nhap khau nam 2026F
Tr. tan ) . n/n, % Bonvi  3Q25 4Q25‘ 1Q26 2Q26E  3Q26F 4Q26F| 2026F
Tiéu thu noi dia —o—n/n
240 — / 35 5 40 Tiéu thu néi dia '000 tin 23,089 21,936 22,167 23,822 23,725 22,696 92,410
.0
- i n/n % 0.4 2.1 3.7 2.7 2.8 3.5 0.9
235 + 3.0 6 04 (1 @7
120 Nhap khau ‘ ‘
230 r 110 Viét Nam 000 tén 184 174 285 440 327 300 1,352
25 | 1 00 nin % 43.7)  (41.8) 86.7 590 775 71.9 715
(1 0) Ty trong NK trén t5ng tiéu thu % 0.80 0.79 1.29 1.85 1.38 1.32 1.46
2.0 r 1 (.
Canada '000 tn 830 728 662
1 (2.0
215 F (20) n/n % (405)  (47.9)  (55.1)
210 L 160 Ty trong NK trén téng tiéu thu % 3.6 3.3 3.0
1 40 Brazil 000 tn 676 725 649
20.5 (5.0) nin % (37.9) 19 (510
b D “ N} N} “ © < L L
KON IR I I« I I q,O'f) ,50’}(9 Dg’f’ Ty trong NK trén téng tiéu thu % 29 33 29
Ngudn: International Trade Administration (ITA), Bloomberg, KISVN dw phéng Han Quéc '000 tn 681 417 801
n/n % 11 (16.4) 14.2
* Trong 1H26, mac du sé liéu xuat khau thép tir Viét Nam vao My ghi nhan Ty trong NK trén téng tiéu thy % 3.0 1.9 3.6
s tang trwdng tI'Ch’Cl_J’C trong 1Q26 (+87°/xo n/n) va 2Q26 (59% n/n, bang 2), Mexico 000 t4n 541 415 500
voux gia A’tang Fhu ygu qen tu’. halisan pham HRF vaApho: billet —‘hal san . % 02 28 6L
pham von khdéng chiu cac loai thué CBPG (AD) va thué chong trg cap (CVD) ! L
. n 2 a ~ n . o < . A X < . . Ty trong NK trén téng tiéu thu % 2.3 1.9 2.3
khi nhap khau vao My. Bong Iwc gia tang nay theo ching tdi déen tr (i) boi o .
canh nhu ciu tai My trng bwéc phuc hdi va (i) cAc nha san xuét phdi thép Céc nuge khae 000tan 2238 2033 1736
Viét Nam dang du thiva cong suat (NM Dung Quét 2 di vao hoat dong, thi nin % @4 @8 @9
trwong EU yéu) phai chuyén mét phan sang cac san pham cé gia ban thap. Ty trong NK trén téng tiu thu % 9.7 9.3 78
* Trong 2H26F, theo phan tich chdng téi cac dong lwc trén kha nang chwa co Nguén: ITA, Bloomberg, Tradeint, KISVN dy phéng

nhiéu thay déi khi téing trwdng nhu cau thép tai My c6 thé tang trwdng ting
trwdng & mirc +3.1% n/n (ndi suy dwa trén dw bao clia cac td chirc thé gidi,
sb liéu tiéu thu thép tai My trong 5T26, hinh 17) va tinh trang dw cung tai
cac NM phoi thép Viéet Nam van tiép dién. Dwa vao cac luan diém trén
chiing t6i dw phéng san lwong thép xuat khdu cla Viét Nam sang thj trudng
My c6 thé duy tri & mirc 300-350 ngan tan/quy (bang 2). true Firiend K|S Vet nem
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2. Viét Nam | Xuat khau | EU

2H26F — Ap lwc giam tir chinh sach quota méi

Hinh 18. Tang trwéng nhu ciu thép tai EU wéc tinh & mire +1.0 - 1.1% n/n Bang 3. Nhu cau thép ctia EU va ngudén cung tir nhap khau ngoai EU 2026F
Tr. tan B o n/n, % Don vj 3Q25 4Q2% 1Q26E 2Q26F 3Q26F 4Q26F  2026F
34 r Tiea thuno d!alo_o_o_ i 7 12.0 Tiéu thu noi dia '000tin 32,100 32,700 33,363 32,357 32,389 33,002 131,201
1 10.0 nin % 3.1 1o.j 11 058 0.9 1.2 1.0
33 1 8.0 Nhap khau ‘
| 60 Viét Nam '000 tn 540 554 556 556 390 390 1,891
3 nin % (19.2)  (96) (196)  (0.8) (27.8) (29.6) (19.3)
140 Ty trong NK trén téng tiéu thu % 17 1.7 1.7 1.7 1.2 1.2 1.4
31 2.0 Han Quéc '000 t&n 692 719
4 0.0 n/n % 4.1 (7.5)
30 1 2.0 Ty trong NK trén téng tiéu thu % 128.1 129.8
An Do '000 tn 527 829
1 40 nin % (233)  77.2
29 (6.0) Ty trong NK trén téng tiéu thu % 762 1152
ﬂao'}b‘ D@’}D\ ’»dﬁ) ,bo’f’ ﬂjdf? Dg'f? o’lsg/ %Of}‘,g ,,)o'}('g bg)fﬁ( Pai Loan '000 tan 359 352
Ngudn: Eurostat, Eurofer, KISVN dw phéng > n/n % (33.4) (14.9)
Ty trong NK trén téng tiéu thu % 68.2 425
e Trong 2H26F, theo dw bao cla Eurofer, tang trwdng nhu ciu thép tai khu vwc EU Thé Nhi Ky 1000 tén 716 903
c6 thé dat mirc +1.0-1.1% n/n (hinh 18). Tuy nhién cac doanh nghiép xuat khau tir n/n % 4.9) 350
ngoai khdi EU dw bao sé khong dwoc huwéng lgi, nguoc lai phén I&n con chju giam Ty trong NK trén téng tiéu thu % 199.3  256.4
san lwgng do chinh sach han ngach méi, dwgc ap dung tir 01/07/2026. Trung Quéc '000 tan 646 1,127
* DP6bi v6i cac doanh nghiép xuét khau thép Viét Nam, chinh sach han ngach méi co n/n % 61.5 1833
tac dong khac nhau dang ké theo tirng nhém san pham, cu thé: Ty trong NK trén tng tiéu thu % 903 1249
o Déi v&i cac san pham HRC, chinh sach quota mé&i hau nhw khoéng anh Céc nuoe khac 000tan 3,123 5137
hwéng dén cac nha xuat khau Viét Nam, khi EU van cap cho Viét Nam mot nin % 190 980
mirc san lwong 414,972 tan cho cac san phdm HRC, thép CRC & dang hop Ty trong NK trén téng tiéu thy % 4832 4558

va thép gi6 (HScode 7208, 7211.13-14-19, 7225.30-40 va 7226.19-91). Nhin
chung san lwgng ndy dang di cho c&c nha xuét khdu thép Viét Nam khi 2025
va 1Q26 chung ta xuét khdu cac san phdm nay 1an lwgt & mirc ~350k tan va o
420-450k tAn (da quy déi sang nam), * Dwa vao céc phan tich trén, chidng téi wéc tinh hoat dong xuat khau thép vao thj
treong EU van cé thé gitr dwoc & mire 390 ngan tan/ quy trong 2H26F (bang 3).

Ngudn: Eurostat, Eurofer, Tradeint, KISVN dw phéng

o Céc san pham phai billet va thép xay dwng van chwa bj 4p han ngach,

o Trong khi cac nha xuéat khau tdn- 6ng va thép khéng gi dw bao déi mat
v&i cac kh6 khan nhiéu hon niva khi han ngach bi siét lai chi con khoang true Friend KI Viet Nam . 14
50% va thué ap dung ngoai han ngach lén dén 50%. Securities Corporation



2. Viét Nam | Xuat khau | Asean

2H26F — Dw bao van ting trwdng, nhwng sé giam téc

. ) L Hinh 20. Xuat khau thép cua Viét Nam dén cac quéc gia Asean ghi nhan mirc tang
Hinh 19. Xu hwéng nhéap khau thép cua cac quoc gia Asean trong 4T26 trwéng -8.1% n/n trong 1Q26, tuy nhién lai c6 sw bing nd trong thang 04/2026
+28.7% n/n, tlr d6 kéo tang trrdng xuat khau trong 4T26 [én mire +15.3% n/n

NK, tr. tén 4725 4726 *N/N n/n, % Tr. tan NK bdi Asean 5 mmmm Viét Nam XK di Asean n/n, %
40 - 27.0 S 30 12 - —O0— NK bgi Asean 5 - n/n —O—Viét Nam XK di Asean-n/n- - 35
L J
. 120 10 20.6 125
3.0 r
1 15 P 35 14 20
25 1 10 8 1 15
4.8
20 3.2 5 1 10
’ * ¢ (0.3) 6 r
15 . (42) 10 1s
MR RO 4t 10
1.0 r
16.7 140 (12.9 1@
0.5 | ( ] ) 1 1) 2 L 1 (10)
0.0 (20) 1 (15)
Q'b QJ&)\,O *c)\,b & @o) O'@ ’é\b Oé\’b 0 J 1 l 1 . 1 . 1 l 1 l 1 . 1 l 1 l 1 (20)
& & B 3 ) N S X b > > N o o v © ©
& S < & P @ 4 4 v v AV 9% Y &y X 0
v Y D N < & S S S S A A A S S )
Ngudn: Bloomberg, KISVN wéc tinh Ngubdn: VSA, KISVN wéc tinh

Trong 4T26, theo sb liéu t» VSA, hoat dong xuét khau thép ctia Viét Nam dén thi trudng cac nwéc Asean ghi nhan mirc tang trudng -8.1% n/n trong 1Q26, tuy
nhién lai c6 sw bung nd trong thang 04/2026 +28.7% n/n, tlr d6 kéo tang trwdng xuét khau trong 4T26 1én mdc +15.3% n/n (hinh 20) nhin chung nhé hoat dong
xuét khau tai cac thj trwdng nay gitr dwoc sy ting trudng trong 4T26 (+3.2% n/n, hinh 19).

Dw bao 2H26F:

* That kho dé dwa ra dy bao tang trwdng cla nhom nudc xuat khdu Asean-6 trong nira cubi 2026, khi phan Ién cac quéc gia nay khéng cong bb san lwong
hay nhu cau theo thang hay quy, dé tir d6 ching ta c6 thé dbi chiéu véi cac dy béo clia cac td chire nhww OECD hay World Steel.

* Tuy nhién néu dwa vao bdi canh Idi sudt — mét trong cac chi b4ao dan dét cing véi chinh sach va dau tw cong, trong sé quéc gia la déng lwc tang trwéng
cla 4T26 bao gébm: Indonesia, Maylaysia va Singapore. Trong dé Indonesia da tang lai suat diéu hanh ti 4.75% lén mic 5.25% trong thang 05/2026, trong
khi Malaysia van dang gilr 14i suét diéu hanh & murc rat thap 2.75%, tuy nhién Iai sut TPCP cac ky han cla québc gia nay da bat dau day lén to cudi thang
02/2026. Do vay ching tdi ky vong nhap khau thép tai cAc quéc gia Asean nay trong 2H26F van dat dwoc sw ting trwdng tuy nhién sé thap hon
so v&i mirc 3.2% n/n trong 4T26. Trén co’ s& nay ching t6i cho rang hoat déng xuat khau thép cta Viét Nam dén céc thi triwdng Asean ciing sé
thap hon so véi mire +15.3% trong 4T26.
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2. Viét Nam | Pau vao & Gi4 ban xuat khau
2H26F — Gia ban xuat khau dwoc dw bao giam nhanh hon dau vao

Bang 4. Téng hop dw phéng gia dau tir tir Bloomberg

Hinh 21. Bién ddng gia dau vao so vé&i cudi 2Q26

Dw b&o gia nguyén liéu dau vao giam trong
X 2H26F:
DAu vao Don vi 1026 2026 3Q26F 4Q26F 1Q27F 2Q27F % sv 30/06/2026 6
120 ° z > z 2 , - X
Thép phé USD/tan 103 94 97 100 100 95 107 'I;heo dw bag cua ca to chire k',r.'h tf du’o’f
110 100 tong hop bédi Bloomberg, so véi moc cudi
Quang sat 62% USD/tan 224 243 242 243 244 245 a2l o2 =eoa105 0z a A s X N
100 - 101 2Q26, gia thép phé va than coc nhin chung
Than céc USD/tan 365 365 378 380 385 383 | dwoc dy bao tang trong 2H26F, trong khi
90 4 AR S0 i . o,
e USD/thn P 14 o . 5 B \ gia quang sat ky vong di ngang va gia cwdc
: 80 \ van tai dw bao gidm manh (bang 4, hinh
Thép phé % sv 2Q26 110 100 104 107 107 101 \
70 + 4 21).
Quang sit 62% % sv 2Q26 92 100 100 100 100 101 V58 58 R . ; L L
60 r L I e Dwa trén co s& nay chdng téi wéc tinh gia
Than coc %sv2Q26 100 100 103 104 105 105 50 [ ——Thép phé Quing sit 62% thanh san xuat thép cla cac doanh nghiép
Cuéc ve % sv 2Q26 77 100 57 58 58 58 40 —Thancfc | ——Cudcve, | Viét Nam c6 thé gia tang thém 1-2% trong
o 2 P e A & & &K 2H26F (bang 5).
P PP PP SN
Ngudn: Bloomberg, KISVN téng hop N AR AT T O A ,50,}’ D@’ \/0,}’ ,»0’1’

Hir)h 22. Téng hop dw phéng gia ban HRC tai cac thi trwong
the giéi ttr Bloomberg, nhin chung c6 deu cé xu hwéng

2 0z Z 2 o= i
Hinh 23. Bién dong gia HRC so véi cudi 2Q26 Dw bao Gia xuat khau giam trong 2H26F:
giam trong 2H26F

* Mé&c du gia thanh san xudt woc tinh tang
% sv 30/06/2026

% sv 30/06/2026 nhe, nhwng cac td chirc kinh té lai dw bao
1,240 - 100 110 - giam gia thép xuat khau tai cac thi trwong
1,015 corees 100 o7 US, EU va Trung Quéc trong 2H26F trén co
975 ' = 1000 g4 100 s 95 NP > < o
1,040 1 Sl 925 i s®& gid nang lwgng giam va tinh trang dw
845 g3 e ] X A X <
823 90 F Nl 84 cung van tiép dién (hinh 22, 23).
840 r 733 N
692 672 -~ 690 88 \
~~~~~~~~ 616 600 80 Nl
640 e
470 485 485 485 480 475 470 70 77
—_— — —  — T TTTmemmmmeeeemmeeeeeo
440
60
240 . — 59 L ——HRC-M§ ——HRC- Chau Au
——HRC- Mj —— HRC- Chau Au HRC- TQ re- T
40 40 -
5 o o P o o & & & K 5 O o & o P & & & &
RSV N IR A & ¢ ¢ ¢ ROV IR IR 2 RN

Ngudn: Bloomberg, KISVN téng hop
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2. Viét Nam | Gia ban ndi dia & Bién |loi nhuan

2H26F — Gia ban ndi dia canh tranh hon do ap lwe dw cung

Hinh 24. Dw bao hiéu suét str dung cac nha may
tdn-ong ndi dia

Bang 5. Dw bao CPSX va gia ban ndi dia cac san phdm chinh

Hinh 25. Dw phdng xu hwéng bién LNG mét s6
doanh nghiép thép trong 2H26F

% CSTK cac NM ton - 6ng ndi dia
80 r

74.3

75

70

65

60

55

50

45

40 I I I I I I

VoD & &
q,@,@,q/éfa

&
O N4

©
V8
e

Ngudn: VSA, FiinX, KISVN dw phéng

3Q25 4Q25 1Q26
Gia ban néi dia (000 VND/kg)
Thép xay dwng 13.6 135 14.0
HRC 13.3 135 13.4
Ton 22.1 22.1 22.1
CPSX mbi tin thép 10.0 10.9 12.3
QIQ (%)
Thép xay dwng (0.4) 3.4
HRC 13 0.9
T6n (0.1) 0.2)
CPSX méi tn thép 9.5 12.4

Ngudn: FinnX, Thitruongthep.com, KISVN du phéng

2Q26

14.9

15.2

23.5

13.1

6.5

13.5

6.4

6.9

3Q26F

14.6
14.5
22.3

13.0

(2.0)
(4.9)
(5.0)

(1.4)

4Q26F

14.6
14.4
222

13.0

0.0
(0.5)
(0.5)

0.5

Bién LNG

——HPG NKG —— GDA
20
15t
10 =
5 [
e T D P < Ny -
0 e
(5) -
6 B o o & & &
VR B B S S
SO S S SN S VAR N

Ngudn: KISVN dy phéng
Chi thich: Chi bao gém mang kinh doanh thép

Gia ban va bién lgi nhuan Thép Xay dwng va Ton - éng ndi dia: Dwa vao phan tich trién vong ban hang néi dia va xuat khdu & phan trwéc va CSTK
cac nha may, ching téi wéc tinh hiéu suét st dung cac nha may thép xay dung va tén ma-éng thép sé tiép tuc suy gidm trong 2H26F (hinh 24). Do vay,
chdng t6i cho réng viéc canh tranh gia ban cac san phdm nay tai thi trwéng noi dia sé cé phan cing thang hon trong 2H26F. Tir d6 sé anh hwdng dén
bién lgi nhuan ctia cac doanh nghiép tdn ma (hinh 25).

Gia ban va bién Igii nhuan HRC néi dia: Do hoat dong xuét khau ctia cAc doanh nghiép tdn ma dy bao gap nhiéu khé khan ngay tir ddu 3Q26F tir chinh
sach thué ctia EU, bén canh thi trwdng noi dia dw bao suy gidm nhw da phan tich & cac slide trwéc. Chang t6i dw bao xu hwéng gia ban ctia HRC sé bat
loi dang ké so chiéu huéng clia gia thanh san xuét trong 2H26F (hinh 25).
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Nganh théep 2H26F
Thach thire

Il. Trien vong doanh nghiép
1. HPG — Ap lwc giam bién anh hwéng loi nhuan
2. NKG — Khé ca san nha lan xuat khau

3. GDA - Thi treéong trong nwéc canh tranh



1. HPG -

Ap lwc giam bién anh hwéng loi nhuan

Luan diém dau tw Ruiro can lwu y

© G o San lugng tiéu thu hién phu thudc I6n vao thi truong noi
= Chung t6i dw phéng doanh thu ctia HPG trong 3Q/ 4Q/ 2H26F Ian Iwot & mirc 50.7/ 50.6/ 101.2 ngan ty ddng, twong dia.
(rng tang trwdng +39%/ +10%/ +23% n/n. o RUiro nhu cu trong nwéc giam téc dot ngét do bién déng
= San lwong tiéu thy trong 2H26F dw bdo & mirc 6.54 triéu tn, +4% n/n. Trong d6: Noi dia dw phéng chi tang trwéng vi ma.
+2% n/n nhw ching tdi d& phan tich & phan nganh khi cho rang thi trwéng néi dia sé& gidam téc do anh hwéng cla lai
suét 1én xay dwng ho gia dinh. Trong khi ching tdi dw phéng van dat dwoc su tang trwédng +16% n/n nhd hoat déng
xuét khau thép xay dwng va billet gia tang tai thi truéng My, bén canh san pham HRC dwoc mé rong xuét khau thi thi
trwéng Asean va My nhw dang dién ra trong 1H26.
= Bién LNG va bién LNHD ctia HPG trong 2H26F duoc dw phéong 1an lwot & mirc 10.7% va 8.5%, déu giam so véi 1H26,
twu chung lai do &nh hwéng ctia don bay hoat dong va xu hwéng gia ban bt loi ké ca trong nwédc va xuét khau.
= Dy phéng LNST trong 3Q/ 4Q/ 2H26F clia HPG lan lwot & mirc 3,603/ 3,460/ 7,063 ty ddng, twong (rng ting trwéng
-10%/ -11%/ -11% n/n.
o Trung han — Loi ich tir dy an BT Truc Dai L& Canh Quan Séng Héng (Vén dau tw 737,000 ty ddng, HPG ndm gilr 30% vbn gop).
Bang 6. Dw phong KQKD cua HPG, 2026F
Don vi 1Q26F 2Q26F 3Q26F 4Q26F 2024A 2025E 2026F
Doanh thu thuan ty déng 52,901 57,497 50,689 50,566 138,855 156,116 211,652
n/n % 40.6 60.1 39.2 9.5 16.7 12.4 35.6
San lwong ban hang 000 tan 3,339 3,672 3,270 3,270 8,699 11,758 13,552
n/n % 25.5 30.5 17.3 4.7) 29.4 30.5 15.3
Loi nhuan gop ty ddng 8,365 7,947 6,346 6,034 18,498 24,498 28,692
n/n % 54.2 20.6 4.2 (5.7) 43.0 32.4 17.1
Bién LNG % 15.8 13.8 12.5 11.9 13.3 15.7 13.6
Loi nhuan hoat dong ty déng 6,634 6,112 5,205 4,897 14,615 20,428 22,847
n/n % 52.9 12.3 5.5 (14.3) 51.1 39.8 11.8
Bién LNHD % 14.9 12.3 11.7 11.0 10.5 13.1 10.8
LNST ty déng 9,056 4,262 3,603 3,460 12,020 15,515 20,381
n/n % 170.3 0.1) (10.2) (11.0) 76.8 29.1 31.4
Bién LNR % 17.1 7.4 7.1 6.8 9.9 11.6 9.6
Ty s6
ROE % 11.1 12.7 14.9
PE 1an 14.2 13.1 9.6
PB lan 1.5 1.6 1.3
DY % 1.9 1.9 2.0




1. HPG -

2H26F — KQKD chiu ap lwc tir strc mua trong nwéc dw bao giam

Hinh 26. Doanh thu cia HPG nam 2H26F dw Hinh 27. Dw phdng san lwong tiéu thu theo thij Hinh 28. Dw phéng san lwong tiéu thu theo san pham
phéng +23% n/n trwong
000 ty dbng . Yoy n/n, % Tr.tan ND XK n/n, % Tr.tan San Iugng o—n/n n/n, %
250 - 5 80 16  7="0-==Nb-n/n ---0--- XK -n/n_ 100 7 - 74 =80
66 20 —O0— Tong - n/n
| 4 r 180 6 53 ,
200 r 50 4 60 0 60
e -4 50 i B 5 r
36 N o0 1 40
150 | \ 107 1 40 4T P
‘234 30 12 0 4 20
17 % 50 8 8 28 3 78 7 ) 3 0 6 5 4
4 20
100 1 10 6 L 3 o k’/‘\; o~ g 6 GOA 1o
6) 1o S 2 r 2 2 0
50 | (16 ‘T , I ? 5 1 o)
a0 o 1 (20 2 2
1 (20 Z % % 2| (a0)
0 S — (30) 0 ! — (40) AESH6E AS6Es |HES6E |AS6Es |Q6S 6
> D P& & & D> DD P & & & SSgTT |[RSgTZT |[RSTZT |RSgTZT |[RgTET
’19’1, ’1,61/ r&’\, r&ﬁ, ’\,6}/ Qq’ \2\,\, & '),Q ’19 '\9 '\9 '19 61/ Q,\" \20/ - ~ - ~ - ~ Nv—i ~ =R
v NP v N Thép XD Phoi thép HRC 6ng Tén
Ngudn: KISVN dy phéng Ngudn: VSA, KISVN du phéng Ngudn: VSA, KISVN dw phéng

Trong 1H26, ching tdi wéc tinh tdng san lwong tiéu thy thép clia HPG dat 7.01 triéu tAn cac Hinh 29. Dy phong san lgng tiéu thy theo thi trirong va san pham

loai, +28% n/n.

. Lz . A . Az Tr. tai ;%
Trong 2H26F, chang tdi dw phéng tong san lwgng tiéu thu thép dwgc 6.54 triéu tan, +4% n/n. e 2025 5 2026F  1H26F % 2H26F © 1H26F n/n @ 2H26F n/n in o
Trong d6 ndi dia ting trwdng +2% n/n va xuat khau +16% n/n (hinh 27, 28, 29). 6T 1 00
: N , o 77 1 80
* Thép xay dung: Chung téi dw bdo sé tang trwdng cham +1% n/n trong 2H26F khi dw ST e 1 60
bao nhu cau trong nwéc gidm, tuy nhién hoat ddng xuét khau sé dwoc cai thién nho gia 4 L 2 8|
tang xuat khau sang thi trwong My. 29
T . . o . « 3—&>20 g o130 14 0 1%
* Phdi billet: Dy bao tang trwédng sé cai thién trong 2H26F, +6% n/n nh& gia tang xuat 8 7 @ e @0 754 10
khéu vao thi trrong My. 2 Uiz . o 1 20)
e . RN . ? o (32) 9
* HRC: Dy bao sé tang trwéng gidm dang ke trong 2H26F, +10% n/n khi ching t6i dw 1L g ? ) @sye | (40)
bao nhu cau xay dwng trong nwéc gidm, trong khi hoat ddng xuét khau clia cac doanh 7 s @n 7 , - é , 1 (60)
\ 2 2 = & o
nghiép tdn ma g&p nhiéu thach thirc hon tir dé gidm nhu cau vé HRC. 0 = I e e S R R m— (80)
. N . . Thép | Phdi | HRC | Ong | Ton Thép | Phoi | HRC | Ong | Ton
* To6n va Ong: Dy bao lan lwot giam 20% n/n va 6% n/n chiu tAc dong kép tir ca thi XD | thép XD | thép
trwong trong nwéc va xuat khau. NGi dia Xust khau

Ngudn: VSA, KISVN dy phéng



1. HPG -

2H26F — KQKD chiu ap lwc tir strc mua trong nwéc dw bao giam

Hinh 31. Dw phéng bién Igi nhuan cia HPG déu
giam so véi 1H26

Bang 7. Dw phdng chi phi san xuét va gia ban ndi dia Hinh 32. LNST dw bao giam 11% n/n

3Q25  4Q25  1Q26  2Q26 3Q26F  4Q26F 9 R A ' y do
< . < Q2o . o Bién LNHD Bién LNG 000 ty dong LNST —e— n/n n/n, %
Gia ban néi dia (000 VND/kg) 30 - 275 40 7156 4 200
Thép xay d 13.6 135 14.0 14.9 14.6 14.6 F
ép xay dwng 2 | 35 1 150
HRC 133 135 13.4 15.2 145 14.4 25, 30 -
Ton 221 22.1 221 235 223 222 20 157 5 | 77 75 4 100
CPSX méi tan thép 10.0 10.9 12.3 13.1] 13.0 13.0 15 L L 13.6 14.8 122 20 29 31 .‘\ 1 5
QIQ (%) 10.9 \\\ \‘\. \‘\
13.1 SN Ssao 15 r (1 (\}1)
Thep xay dung (0.4) 34 65 (200 00 10 r s 115 »] ¢
: 110.0 10
HRC 13 0.9 135 4.9 0.5
(0.9) (4.9) (0.5) 5 | 8.1 . | ¥6) 1 (50)
Ton (0.1) (0.1) 6.4 (5.0) (0.5)
CPSX méi tAn thép 9.5 12.4 6.9 (1.4) 0.5 0 0 S — (100)
QS AN A D AR S K L& N oA oA S K < &
Ngubdn: Bloomberg, Thitruongthep.com, KISVN du phéng ’1,@/ q,@/ q,@/ q,@/ q,@/ '1,@/ ,‘/@(fo &'{qujfo "1,6)/ q,@/ "1,@/ q,@/ "1,6‘/,1/@(9 \\3’&(",‘3\'\‘9

Nguén: KISVN du phéng Nguén: KISVN du phéng

Hinh 30. Gia ban xuét khau cua HPG sé cung chiéu vei dién
bién gia thé gi¢i va dw bao c6 xu hwéng giam trong 2H26F .

Chi phi san xuat: Theo s6 liéu dy bao tdng hop ctia Bloomberg, chiing t6i wéc tinh gia thanh

% sv 30/06/2026 san xuat thép ctia HPG c6 thé giam trong 2H26F (bang 7).

110 * Gia ban xuéat khau chi yéu sé phu thudc vao thi trieong thé gidi va dy bao c6 xu huwéng gidm
100 | 10(:___\ 97 95 trong 2H26F nhw da phan tich tai slide 16 (hinh 30).

Th_él_ """""" * Gia ban néi dia cac san pham dw bao déu bat loi hon xu hwéng cda chi phi sén xuét do anh
0T RN ? 4 hwéng tlr dw béo thi trwdng nodi dia suy giam, va hoat ddng xuét khau cla cac doanh nghiép
8o | 88 D — t6n ma van am dam, tir d6 lam gidm nhu ciu HRC (bang 7).

70 L 77 * Bién lgi nhuan: Dya vao cac co s& phan tich trén ching t6i dw phéng bién Igi nhuan gbp va
bién lgi nhuan hoat déng ctia HPG trong 2H26F Ian lwot & mirc 10.7% va 8.5%, déu gidm so
60 1 v&i 1H26 twu chung lai do anh hwédng clia don bay hoat dong va xu hwéng gia ban bt lgi hon
50 | — . (hinh 31).
——HRC- Mj ——HRC- Chéu Au HRC- TQ . .

40 ‘ ‘ ‘ ‘ L L * LNST trong 3Q /4Q/ 2H26F dwoc dw phéng lan lwot & mire 3,603/ 3,460/ 7,063 ty dong, twong

) ) ) ) © © < < & \S (rng tang trwdng -10%/ -11%/ -11% n/n.

VAV Y S S A A g tang g

S S LA SN S '5& bxof}’ \,& '1,& Viet Nam

Nguén: Bloomberg, KISVN téng hop
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2. NKG -

Khoé ca san nha lan xuat khau

Luan diém dau tw RGi ro can lwu y

o 2H26F N A i A s N . . o
o San lwgng tiéu thu hién phu thudc I1&n vao thi trvong ndi
= Chung t6i dw phéng doanh thu ctia NKG trong 3Q/ 4Q/ 2H26F lan lwot & mic 3.02/ 2.97/ 6.00 ngan ty dong, twong (ng dia.
tang truwdng -20%/ -5%/ -13% nin. o Ruiro nhu cu trong nwéc giam téc dot ngdt do bién dong
= San luwgng tiéu thu trong 2H26F dwoc dy bao & mirc 327 ngan tan, -13% n/n. Trong dé: Noi dia dw phéng chi tang Vi mo.

trwéng -17% n/n khi cho réng thi trwdng ndi dia sé& giam téc do anh hwéng cla lai suat 1én xay dung ho gia dinh nhw
ching toi d& phan tich & phan nganh, ciing véi mirc nén so sanh cao trong 2H25. Déng thdi, ching t6i dw phéng san
lwong xuét khau chi giam nhe -1% n/n, chl yéu do sy gidm nhe cla thi trwdng EU - vbn da dwoc doanh nghiép chi

doéng giam san lwgng tlr cac quy trwdc, va tim kiém cac don hang tir thj treéng Asean dé bl d&p cho sw suy gidm nay.

= Bién LNG va bién LNHD trong 2H26F lan lwot & mirc -0.1% va -2.2%, sw kém lac quan cla ching toi khi (i) dw béo thi
trwérng noi dia yéu khién doanh nghiép kho thé tang gia ban cao hon so véi xu hwéng HRC dau vao, (i) san lwgng ban

gidm &p lyc 1én don by hoat dong va (iii) gia ban xuét khau dw bao kém thuan loi.

= Dy phéng LNST trong 3Q/ 4Q/ 2H26F Ian lwgt & mirc -2/ -39/ -40 ty ddng.

Bang 8. Dw phong KQKD cua NKG, 2026F

Pon vi 1Q26F 2Q26F 3Q26F 4Q26F 2024A 2025E 2026F
Doanh thu thuin ty ddng 3,261 4,187 3,022 2,973 20,609 14,808 13,444
n/n % (20.3) 9.9 (19.9) (5.2) (28.1) (8.9) 9.2)
San lwgng ban hang 000 tan 186 214 164 164 1,013 782 727
n/n % (9.6) 6.0 (16.1) 9.1) 17.7 (22.8) (7.1)
Loi nhuan gop ty ddng 85 129 16 (22) 1,832 785 209
n/n % (67.6) (52.1) (91.1) (130.1) 64.7 (57.1) (73.4)
Bién LNG % 2.6 3.1 0.5 (0.7) 8.9 5.3 1.6
L¢i nhuan hoat dong ty dong a7 13 (47) (84) 694 230 (136)
n/n % (118.1) (87.5) (166.9) 129.4 86.1 (66.8) (159.1)
Bién LNHD % (0.5) 0.3 (1.6) (2.8) 3.4 1.6 (1.0
LNST ty dong 21 48 ) (39) 453 197 29
n/n % (67.2) (47.6) (103.9) 312.3 285.8 (56.5) (85.3)
Bién LNR % 0.7 1.1 0.1) (1.3) 2.2 1.3 0.2
Ty s6
ROE % 8.0 1.9 (3.0)
PE T 14.3 51.7 Am
PB ET) 11 0.9 0.8
DY % 1.9 1.9 1.9




2. NKG -

2H26F — Ap Iwc tir thi tredng trong nwée canh tranh va gia xuat khau bat lovi

Hinh 33. Doanh thu ciia NKG nam 2H26F dw bao Hinh 34. Dw phdéng SLTT 2H26F giam 13% n/n, chu . . o . :
giam 13% n/n yéu do thi treong ndi dia, trong khi XK chi giam nhe 1H2026F: San lwgng tiéu thy wdc tinh & mic 399

— ~ nghin tan, gidm 2% n/n.
'000 ty dong n/n, % '000. tan n/n, % i
ND XK 2H2026F: Sa ie : in t
30 144 Doanh thu —e—n/n 160 1200 [ o NB -1 o X<y 200 130/O E; i?\ar;1 I;Jfr;)g tIeL;thL_J dw bao dat 327 nghin tan,
1 140 o— T6ng - n/n -13% n/n (hin , bang 9).
25 L 1 120 1,000 8 4 150 o Thi trwong ndi dia du kién dat 220.5 nghin tan
1 100 ‘,‘ (-17% n/n), clng hwéng voi tang trwdng chung
20T 1 80 800 g 1 100 clia nganh.
5 L 1 60 600 \ 1 5 O Xuét khdu dy kién gidm con 107.0 nghin tan (-1%
1 40 \ n/n), do:
1 20 e N 7) @ (]g) . o z .
10 r (6) 13) o 400 N 0 9 0 = Thj trrong EU dwoc dy bao thu hep sau khi
e 1 20 o 5./ W% Y a4p dung han ngach nhap khdu méi tir
5 L (O) 200 o’ 1 (50) 01/07/2026. Do d6, ching t6i gid dinh san
. 1011 7 EZO; . RIRIRIRIZ] 7] (100) lwong xuét khdu cia NKG sang EU cé thé
D DD B & & & N & & gl:':lm 50% sno Vi m’U’C b|nh,quan \hal \quy gan
O S S S SN R\ S S S M SN RN Y day. Tuy vay, sy anh huédng nay la khong
Ngudn: KISVN du phéng Ngudn: VSA, KISVN du phéng dang ke khi doanh nghiép da chu dong giam

san lwong ban tai thi trrdng EU tr 4Q25, va
da mé rong tiém kiém don hang tw thi trudng
Asean dé bu dap cho sy suy gidm nay.

Bang 9. San lwong xuat khdu sang EU wéc tinh giam 50% trong 2H26 khi EU ap dung chinh sach quota
mé&i, nhwng ky vong sé dwoc bu dap ttr thi triwong Asean

. N ~ 2 N « X
Thi truong xuat khau 3025 4Q25 1026 2Q26F 3Q26F 4Q26F ® Thj trrong Asean da dwgc day manh tim kiém
; P va khai thac cho sy suy giam tt thi treong EU
San lweng xuat khau (tan) 56,674 51,638 49,435 87,722 53,491 53,491 . . . SR A .
tr 1Q26 va chung téi ky vong dieu nay sé
us 4,931 4,493 9,887 9,887 9,887 9,887 duoc tiép dién trong 2H26F.
EU 20,403 17,041 8,898 8,898 4,449 4,449
DNA va cac nwéc khac 31,341 30,105 30,650 68,937 39,155 39,155
Thi phan xuét khau (%) 100 100 100 100 100 100
us 9 9 20 11 16 16
EU 36 33 18 10 9 9
PNA va cac nuéce khac 55 58 62 79 75 75

Ngudn: VSA, FinnX, Tradeint, KISVN du phong true Friend KI Viet Nam
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2. NKG -

2H26F — Ap Iwc tir thi tredng trong nwée canh tranh va gia xuat khau bat lovi

Bang 10. Dy bao thj trweong néi dia yéu khién NKG kho thé
tang gia ban cao hon so véi xu hwéng HRC dau vao

Hinh 36. LNST dw kién giam dang ké trong 2H26F

Hinh 37. Bién lgi nhuan dw bdo kém lac quan

3Q25 4Q25 1Q26 2Q26/ 3Q26F 4Q26F
Gi4 ban va dau vao
N&i dia - Ton (tr. ddng/ tan) 18.0 15.9 15.9 16.9 16.1 16.0

Xuét khéu - T6n (USD/ tan) 870.1 809.1 8645 8875 8864 8575

Noi dia - HRC (USD/ tén) 5120 516.0 509.0 576.0 547.0 544.3
Q/Q (%)

Noi dia (11.8)  (0.1) 6.4 (46) (1.0
Xuét khdu (7.0 6.9 2.7 (0.2) (3.3)
Noi dia - HRC 08 (14) 132 (500 (0.5

Ngudn: Bloomberg, Thitruongthep.com, KISVN dw phéng

Hinh 35. Gia ban xuét khau ciia NKG sé cung chiéu voi dién
bién gia thé gi¢i va dw bao c6 xu hwéng giam trong 2H26F

% sv 30/06/2026
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100 | SIillni. 97 95
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Ngudn: Bloomberg, KISVN téng hop

v dO 0
Ty dong LNST —e—n/n % % Bién LNHD Bién LNG
2,500 1400 18
586 e | 152
2,000 4 300
1 200
1,500 |-
1 100
1,000 |
(56) 10 .
500 r * (100) .
o hl
0 ¥ (200)
(0.1) >
(500) - 2 (300) 2.2)
> PP PP S & & S P PSP & & &
S B &S

Ngubdn: KISVN du phéng

Ngudn: KISVN dy phéng

Bién LNG va bién LNHD cta NKG trong 2H26F dwoc dw phong lan lwot & mirc -0.1% va
-2.2%. Sy kém lac quan cda chang téi khi:

Dw béo thi trwong ndi dia yéu khién doanh nghiép khé thé ting gia ban so voi
chiéu hwéng HRC dau vao (béang 10),

San lwong ban gidm ap lwc [én don bay hoat dong,

Gia ban xuét khdu dy b4o kém thuan loi tlr xu hwéng chung tai cac thi trieerng xuét
kh3u (hinh 35). Bén canh d6 bién lgi nhuédn tai cac thi trwdng Asean nhin chung
ciing thp hon dang ké so véi thi trweérng EU.

LNST trong 3Q/ 4Q/ 2H26F dwoc dw phéng 1an lwot & mie -2/ -39/ -40 ty déng.
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3. GDA -

Thi trwro'ng trong nwéc canh tranh

Luan diém dau tw RGi ro can lwu y

o 2H26F N A i A s N . . o
o San lwgng tiéu thu hién phu thudc I1&n vao thi trvong ndi
= Chung t6i dw phéng doanh thu ctia GDA trong 3Q/ 4Q/ 2H26F lan lwot & mic 2.94/ 2.91/ 5.85 ngan ty dong, twong (ng dia.
tang truwdng -20%/ -14%/ -17% n/n. o Ruiro nhu cu trong nwéc giam téc dot ngdt do bién dong
= San lugng tiéu thu trong 2H26F dwoc dy bdo & mirc 299 ngan tan, -18% n/n. Trong dé: Noi dia dw phéng chi tang Vi mo.

trwéng -30% n/n khi cho réng thi trwdng ndi dia sé& giam téc do anh hwéng cla lai suét I1én xay dung hé gia dinh nhw
ching toi d& phan tich & phan nganh, ciing véi mirc nén so sanh cao trong 2H25. Déng thdi, ching t6i dw phéng san
lwong xuat khau ting 52% n/n, chi yéu do sv gia tdng xuat khau thi trwdng céc nwéc Asean, trong khi GDA lai khéng

bi anh hwéng gidm boi thi treng EU do san lwgng ban vé mirc rt thap tir 3Q25.

= Bién LNG va bién LNHD trong 2H26F lan luvot & mic 1.8% va -0.3%, sw kém lac quan ctia chang t6i khi (i) dw béo thi
trwérng noi dia yéu khién doanh nghiép kho thé tang gia ban cao hon so véi xu hwéng HRC dau vao, (i) san lwgng ban

gidm &p lyc 1én don by hoat dong va (iii) gia ban xuét khau dw bao kém thuan loi.

= Dy phéng LNST trong 3Q/ 4Q/ 2H26F Ian lwgt & mirc -10/ -35/ -45 ty ddng.

Bang 11. Dw phéng KQKD cuia GDA, 2026F

bon vi 1Q26F 2Q26F 3Q26F 4Q26F 2024A 2025E 2026F
Doanh thu thuan ty déng 3,589 3,600 2,944 2,907 19,136 15,310 13,040
n/n % 9.7) (15.4) (20.0) (14.4) 9.8 (20.0) (14.8)
San lwong ban hang 000 tan 189 174 149 149 865 761 662
n/n % (4.3) (13.6) (20.9) (13.8) 11.7 (12.0) (13.2)
Loi nhuan gép ty déng 160 153 65 39 1,449 999 416
n/n % (43.4) (54.8) (67.2) (78.7) 28.3 (31.0) (58.4)
Bién LNG % 4.5 4.2 2.2 1.3 7.6 6.5 3.2
Loi nhuan hoat dong ty déng 84 76 2 (23) 311 407 140
n/n % (13.6) (42.1) (97.6) (131.6) 2.9 31.1 (65.6)
Bién LNHD % 2.3 2.1 0.2) (1.1) 1.6 2.7 11
LNST ty dong 51 48 (10) (35) 342 272 53
n/n % (19.2) (45.1) (111.9) (196.4) 20.5 (20.4) (80.3)
Bién LNR % 14 13 0.3) (1.2) 1.8 1.8 0.4
Ty s6
ROE % 9.2 7.0 8.4
PE 1&n 9.2 8.8 6.3
PB 1&n 0.8 0.6 0.6
DY % 3.6 6.2 7.4




2. GDA -

2H26F — Ap Iwc tir thi tredng trong nwée canh tranh va gia xuat khau bat lovi

Hinh 38. Doanh thu ciia GDA nam 2H26F dw bao Hinh 39. Dw phdéng SLTT 2H26F giam 18% n/n, chu . . o . :
giam 17% n/n yéu do thi treong ndi dia, trong khi XK chi giam nhe 1H2026F: San lvong tiéu thy wéc tinh & mic 363
nghin tan, giam 9% n/n.

'000 ty dong n/n, % '000. tan

ND XK n/n, % . A . ok
Doanh thu —e—n/n 2H2026F; San lwgng tiéu thu dw bao dat 299 nghin tan
30 04 1 120 1,000 [ -=70===ND-n/n ===0===XK-n/n- 150 0 X 19 T ' g ’
500 o—0— Tbng - n/n -18% n/n (hinh 39, bang 12).
4 100 o C P £ Lz
25 800 Lt 1 100 o Thj trwong ndi dia dy kien dat 215.5 nghin tan
1 80 200 | \ (-30% n/n), cung hwéng voi tang trwdng chung
20 | 1 o \ Q o cta nganh, bén canh mic nén ndi dia cao trong
600 i - 1°0 2H25 khi GDA s&m chuyén dich chi trong vé thi
157 140 200 r © trwdng ndi dia nhidu hon khi xuat khau gép bét loi.
400 + 3 (18) 0 o R s
10 - 720 s (o} O Xuét khdu dy kién gidm con 83.2 nghin tan (+52%
13) .o O 300+ o n/n), do:
(.) 17) 200 \ 1 (50)
ST %1 (20 w00 | © " Thi trwrong EU dwoc dy bao thu hep sau khi
‘ ‘ ‘ ‘ ‘ ‘ ‘ INIRIRIRZ] B a4p dung han ngach nhap khdu méi tir
0 N (40) 0 N (100) 01/07/2026. Do d6, ching toi gid dinh san
SRR A O & 5 P PP P & S At khau cd 5 thé
R R R AN YR DR R RO EN NS lwong xuat khau cua GDA sang EU co6 thé
Ngubdn: KISVN du phéng Ngudn: VSA, KISVN du phéng giam 50% so voi m’U’C blnh,quan hai quy gan
day. Tuy vay, sw anh hwéng nay la khéng
Bang 12. San lwong xuat khau sang EU wéc tinh giam 50% trong 2H26 khi EU &p dung chinh séch quota dang ké khi doanh nghiép da chd dong giam
méi, nhwng ky vong sé dwoc bu dap tir thi triwéng Asean san lvong ban tai thi trwong EU tir 3Q25, va
. da mé rong tiém kiém don hang tw thi trudng
Thi trrong xuét khau 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F ST 66 [ e e S S i
San lwong xuét khau (tan) 33,236 21,357 46,100 60,566 41,600 41,600 T g e 6 dL.I’O’C S T T AT
us 261 2,563 4,149 5451 4,800 4,800 va khai thac cho sw suy gidm tw thi trwéng EU
EU 8,802 2,136 11,064 14,536 6,400 6,400 t» 1Q26 va ching toi ky vong diéu nay sé
DNA va cac nuéc khac 24,173 16,658 30,887 40,579 30,400 30,400 duoc tiep dién trong 2H26F.
Thi phan xuét khau (%) 100 100 100 100 100 100
us 1 12 9 9 12 12
EU 26 10 24 24 15 15
BNA va cac nwéc khac 73 78 67 67 73 73
Ngudn: VSA, FinnX, Tradeint, KISVN du phong true Friend KI \S/iet Nam . 26
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2. GDA -

2H26F — Ap Iwc tir thi tredng trong nwée canh tranh va gia xuat khau bat lovi

Bang 13. Dy béo thj trweong néi dia yéu khién GDA kho thé
tang gia ban cao hon so véi xu hwéng HRC dau vao

Hinh 41. LNST dw kién giam dang ké trong 2H26F

Hinh 42. Bién lgi nhuan dw bdo kém lac quan

Gia ban va dau vao

Noi dia - Ton (tr. ddng/ tan)
Xuét khau - Tén (USD/ tan)
Noi dia - HRC (USD/ tén)
Q/Q (%)

Noi dia

Xuét khau

Nai dia - HRC

3Q25

870.1

512.0

4Q25

15.9
809.1

516.0

(11.8)
(7.0)

0.8

1Q26

15.9
864.5

509.0

0.1)
6.9

(1.4)

Ngudn: Bloomberg, Thitruongthep.com, KISVN dw phéng

2Q26

16.9
887.5

576.0

6.4
2.7

13.2

3Q26F 4Q26F
161 160
886.4 857.5
547.0 544.3
46 (1.0
01 (3.3
(5.0) (0.5)

Hinh 40. Gia ban xuat khau ciia GDA sé& cling chiéu véi dién
bién gia thé gi¢i va dw bao c6 xu hwéng giam trong 2H26F

% sv 30/06/2026
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Ngubdn: Bloomberg, KISVN tdng hop

Ty ddng LNST —e—n/n
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Ngubdn: KISVN du phéng

n/n, %
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Ngubdn: KISVN du phéng

Bién LNG va bién LNHP clia GDA trong 2H26F dwoc dw phéng 1an lwot & mirc +1.8% va
-0.3% (hinh 42). S kém lac quan ctia chang toi khi:

i. Dy bao thi trwerng ndi dia yéu khién GDA kho thé téng gia ban so véi chiéu huwéng

HRC dau vao (bang 13),

ii.  Sanlwong ban gidm ap luc 1én don bay hoat dong,

iii. Gia ban xuét khdu dy b4o kém thuan loi tlr xu hwéng chung tai cac thi trieorng xuét
khau (hinh 40). Bén canh d6 bién lgi nhuéan tai cac thi trwdng Asean nhin chung
ciing thp hon dang ké so véi thi trweérng EU.

LNST trong 3Q/ 4Q/ 2H26F dwoc dw phong 1an lwot & mirc -10/ -35/ -45 ty déng.
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