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Vat lieu xay dung

Tin hiéu tich cuc tai thi truéng néi dia

San lugng tiéu thu hdi phuc thic day két qua kinh doanh 972024

Chung t6i udc tinh san lugng tiéu thu thép va dng nhya 9M2024 tang 14%/3% so
vdi cung ky, thic day doanh thu va Igi nhudn hoi phuc. Bién Igi nhuén cac doanh
nghiép thép cé sy phan héda gitfa nhém thugng ngudn va ha nguén. Cu thé, cac
nha san xuat thép thép xay dung, HRC dugc hudng |gi nhg gia ban ndi dia 6n dinh
trong khi chi phi dau vao (quang sat, than cdc) suy giam. Trong khi dé, cdc nha san
xuat tdn ma chiu tac dong tiéu cyc khi gid HRC Trung Qudc giam manh trong
3Q2024 khién chi phi dy phong phat sinh.

Nhu cau tiéu thu ndi dia cai thién [ dong luc ting trudng cho nganh thép

KBSV ky vong san lugng tiéu thu thép tang 14% trong 2025 vdi hai dong luc chinh
bao gém (1) thi trudng Bat dong san hoi phuc, hoat dong xay dung gia tang va (2)
giai ngan vén dau tu cdng cai thién, nhiéu du an &n t&i han ban giao. Bén canh dd,
chiing t6i cling ky vong cac bién phap CBPG dugc phé duyét va ap dung tuf 1Q2025,
gilp cai thién tinh trang thép gia ré Trung Quéc xam nhap vao thi trugng Viét Nam.
Trong ngan han, KBSV cho rang hai rui ro chinh tac déng |én gid thép a 4p luc
gidm tén kho thép tai Trung Quéc nham can bang cung cau va gia quang sat suy
giam do nhu cau tiéu thu ndi dia duy tri & mdc thap do thi trudng B4t dong san
Trung Quoc hdi phuc vdi téc dd chdm. Ching t6i ky vong gia thép di ngang trong
2025, dudc hd trg bdi su cai thién vé nhu cau tiéu thu trong nudc.

Chi phi d3u vao nganh éng nhua dudc du bao héi phuc trong 2025

Gia PVC resin hién tai da cham day 10 nam (thap hon trung binh 24%) va dudc du
bdo s& dan hoi phuc trong 2025. Diéu nay sé& cé tac déng tiéu cuc én bién [gi
nhuén ctia cac doanh nghiép san xuat. Ching t6i ky vong cac doanh nghiép san
xuat cé thé duy tri gid ban &n dinh va chuyén mot phan chi phi sang phia ngugi
mua, tU d6 gitp han ché tac ddng cua viéc chi phi dau vao tang lén bién i gdp.

Pinh gia hién tai dang & muic phu hgp

PBR ctia HPG/HSG/NKG/BMP dang & muc 1.5x/1.1x/1.1x/3.48x, tudng (Ing vGi viing
-0.3/-0.4/-0.4/+2.0 STD so v@i trung binh 5 ndm). KBSV ky vong nhu c3u tiéu thu cai
thién s& la dong luc chinh thdc day két qua kinh doanh toan nganh trong 2025.
Nha d3u tu ¢é thé can nhac va lua chon nhitng doanh nghiép ¢é ciu chuyén riéng,
bao gobm nhung khong gidi han bdi (1) md rong nha may nang cong suét, (2) dién
bién gia ban, chi phi dau vao thuan [gi. MGt s6 ¢d hdi dang chi y bao gdbm HPG,
HSG, NKG, BMP.
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Trung lap

Khuyé&n nghi

HPG MUA
Gid muc tiéu VND 34,700
HSG MUA
Gia muc tiéu VND 21,900
NKG TRUNG LAP
Gia muc tiéu VND 17,500
BMP TRUNG LAP
Gia muc tiéu VND 117,500
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San lugng tiéu thu toan nganh héi
phuc manh mé trong 2024

RESEARCH

KET QUA KINH DOANH NGANH THEP 972024

Liiy ké 9M2024, doanh thu ctia HPG/HSG/NKG dat 104,364/30,197/16,140 ty
VND (+23%/+27%/+14% YoY) nhg san lugng tiéu thu héi phuc. Cu thé, san lugng
tiéu thu toan nganh 972024 tang 14% Yoy, trong do, tiéu thu ndi dia tang 19%
YoY v8i dong luc chinh tdi tU thép xay dung, thép cudn can néng (HRC) va ton
ma (tang [&n UGt 6%/37%/19% YoY). Diéu nay phan anh su chuyén dich cua
kénh tiéu thu vé thi trudng noi dia khi nhu cau dan hoi phuc, khac véi cau
chuyén ctia 2023 khi cac doanh nghiép phu thudc nhiéu hgn vao kénh xuat
khau dé duy tri san lugng trong bdi canh thi trudng Bat dong san gap khé khan.

Bang 01. San lugng tiéu thu thép xay dung, thép dng thic day tdc dé hoi phuc trong 10M2024

(triéu tan, %) T10/2023  T10/2024 %Yoy  10M2023  10M2024 %YoY  Chithich

Thép xay dung 0.75 1.04 39% 7.27 8.24 13%  Tiéu thy ndi dia 10M2024 ting 10% YoV
HRC 0.81 0.73 -10% 7.13 7.79 9%  Tiéu thu ndi dia 10M2024 ting 36% YoY
Tén ma 0.36 0.50 39% 3.46 4.63 34%  Tiéu thu ndi dia 10M2024 ting 23% YoY
Thép 8ng 0.18 0.25 42% 1.81 1.94 %

Téng 2.10 2.52 20% 19.7 226 15%

Nguon: VSA, FiinProX, KBSV

Gia thép va chi phi dau vao chiu tac
ddéng ti Trung Qudc khién LNST cac

doanh nghiép san xuat thugng
ngudn va ha nguén bién dong

Bang 02. LNST cia HPG, HSG, NKG

Cu thé, HPG (vdi san pham chinh [a thép xay dung va HRC) dudc hudng Igi khi
gia thép trong nudc 6n dinh nhd nhu cau dan cai thién va gid quang sat, than
cBc suy giam do trién vong tiéu thu kém tai Trung Quéc. Trong khi d6, cac
doanh nghiép san xuat tdn ma nhu HSG, NKG lai gap khé khan khi gia HRC
giam manh trong 3Q2024. Liiy k€ 9M2024, LNST cdng ty me ctia HPG/HSG/NKG
dat lan lugt 9,210/406/435 ty VND (+140%/-42%/+336% YoY).

(ty VND, %) 3Q2023 3Q2024 %YoV 9M2023 9M2024 %YoY  Chithich
HPG 2,000 3,022 51% 3,831 9,210 140%
HSG 440 -186 705 406 -42%
NKG 24 65 174% 100 435 336%

Nguon: VSA, FiinProX, KBSV
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San lugng thép nhap khiu tiép tuc
gia tdng trong thdi gian gan day
nhung ky vong s& giam dan nhg cac
bién phap chéng ban pha gia

Theo s6 liéu tif GSO, san lugng thép nhap
kh3u vao Viét Nam trong 11M2024 tdng 20%
YoY, trong dd, san lugng tu Trung Quéc tang

KBSV

RESEARCH

TRIEN VONG NGANH THEP NAM 2025

Theo quan sat ca ching t6i, cac dai ly da chd dong tich trii ton kho thép gia ré
trong 2H2024 trudc khi cac bién phap chéng ban pha gia c6 dugc phé duyét.
Day cling [a mdt trong nhiing nguyén nhan chinh khién gia thép ndi dia c6 xu
hudng di ngang trong thdgi gian qua. Nhin lai giai doan 2016-2017, v3i AD02,
chlng t6i nhan thay san lugng tiéu thu tdn ma ndi dia tang trung binh 23%/quy
trong ndm dau tién ké ti khi thué chéng ban pha gia (CBPG) dugc ap dung.
KBSV ky vong thué CBPG ton ma (AD19) sé dugc phé duyét trong 1Q2025 va san
lugng thép nhap khau bat ddu gidm dan tir 2Q2025 trd di. Trong khi dé, chiing
t6i duy tri quan diém vé viéc xac xuat thué CBPG thép cudn can ndng dugc phé
duyét & muic 50-60%.

Biéu d6 03. Théng ké kim ngach nhap khau thép vao Viét Nam

San lugng thép nhap khau (LHS, triéu USD) —0— Ty trong tU Trung Qudc (RHS, %)
35% YoY (chi€ém 60% kim ngach nhap kh3u).
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Ngudn: GSO, KBSV
Bi€u d6 04. San lugng tdn ma nhap khau (theo danh sach Biéu d6 05. San lugng HRC nh3p khau (theo danh sach HSCode

HSCode tai AD19)

dudc ap dung tai AD20)
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San lugng tiéu thu dugc thic day
bdi trién vong nhu cau hoéi phuc tai
thi trudng ndi dia

Biéu d6 06. Ngudn cung can hd tai Ha Noi, TP.

KBSV
RESEARCH

Trong 2025, ching t6i ky vong nhu cau tiéu thu ndi dia ti€p tuc gia tang nha (1)
thi truGng Bat dong san hoéi phuc, hoat dong xay dung cai thién (2) ké hoach
giai ngan vén dau tu cdng cao nhat tu trudc téi nay véi nhiéu du an trong diém
t&i han hoan thanh trong nam.

Theo CBRE, nguén cung can hd tai Ha Noi va TP. H6 Chi Minh du kién tang
21%/nd@m trong 2025-2026. Bén canh d6, Luat Bat dong san (stfa d6i) va Luat
Dat dai (sta d&i) dudc ky vong sé gitip rit ngan thdi gian dén bu, giai phéng
mat bang, hoan thién ho sd phép ly cho chu dau tu. TU d6, tao diéu kién cho
nganh phat trién bén viing hon trong tugng lai dai han, cai thién ngudn cung.
Thuc t&, theo quan sat clia chdng téi, nhiéu du an mdi d& dudc hé trd thdo gd
phép ly trong 2H2024 nh& cam két hé trg clia Chinh ph nham kich thich sy hoi
phuc kinh té&, ddc biét la tai thi truGng mién Nam.

DGi vdi linh vyc Dau tu cong, theo dii liéu tU BS Tai chinh, gidi ngan vén iy ké
11M2024 dat 411 nghin ty VND, hoan thanh 61% ké hoach dau nam. Du kién ké
hoach giai ngan trong 2025 la 791 nghin ty VND (+17% YoY) khi nhiéu du an
trong diém sé tGi han ban giao, nghiém thu (t&ng thé hodc tling phan) trong
nam, bao gdm cac dy an thanh phan thudc cao téc Bac - Nam giai doan 2, san
bay Long Thanh giai doan 1. Vi muc tiéu GDP 2025 tang trudng trén 6.5%, dau
tu céng sé la [inh vuc chd chot gidp gbp phan kich thich tang trudng kinh té,
diéu nay tao ap luc |én tién do thi cong clia cac dy an cham tién dg, dac biét [a
khi ké hoach giai ngan da dugc thdng qua.

KBSV ky vong san lugng tiéu thu thép toan nganh tang lan lugt 14%/7% trong
2025/2026. Ching téi cho rang cac doanh nghiép san xuat véi thi phan 1&n thi

trudng ndi dia sé dudc hudng [gi I8n nhat khi nhu cdu trong nudc dugce du bao
tang trudng manh trong thdi gian tdi.

H6 Chi Minh Bi€u d6 07. Giai ngan vén dau tu cong
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Ngudn: CBRE, KBSV

San lugng tiéu thu tir kénh xuat
kh3u dugc du bao suy giam trong
2025 do tac ddng tif cac bién phap
chéng ban pha gia

Ngudn: MOF, KBSV

Sau giai doan thi trudng thép thé gidi bi de doa bdi thép gia ré tu Trung Qudc
(tiéu thu ndi dia duy tri 8 mic yéu do tac ddng tiéu cuc clia nganh B4t dong
san), cac thi trudng l6n nhu My va EU da gia tang cac bién phap chéng ban pha
gia véi thép nhap khau tl tat ca cac quéc gia c6 kim ngach nhap khau lén,
trong d6 bao gom Viét Nam. Theo s6 liéu tUr VSA, san lugng xuat khau tén ma va
HRC d3& c6 xu hudng giam dan ti dau 2H2024 tGi nay, cho thdy tac dong tiéu cuc
cta thué CBPG da dudc phan anh mot phan khi cac doanh nghiép nudc ngoai
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Bi€u d6 08. San lugng xuat khau tén ma

KBSV

RESEARCH

han ché nhap khau tur Viét Nam, tranh rdi ro bi truy thu thué trong tuong lai.

Diéu nay s& yéu cau cac nha san xuat thép trong nudc giam phu thudc vao cac
thi trudng xuat khau trong ngan han va né luc canh tranh, chuyén dich don
hang vé thi trudng ndi dia hodc md rong tim kiém khach hang mdi tai cac thi
trudng ngach. Ching téi cho rang sau khi thué CBPG tai cac thi trudng phat
trién dudc ap dung, san lugng tiéu thu cé thé giam trung binh 5-8%/thang so
v8i mlic hién tai. Trong dai han, trén thi trudng xuat khiu, KBSV cho rang céc
doanh nghiép Viét Nam van cé thé duy tri lgi thé canh tranh so vdi cac qudc gia
khac trén thé gidi nhdg (1) chi phi nhan cong ré han khién gia thép thap han so
véi gia tu san xuat trong nudc va (2) thué suat cho cac san pham thép nhap
khau tur Viét Nam thap hdn so véi thué suat ap dung cho Trung Qudc, mdc thué
cho cac doanh nghiép khac nhau tuy vao mic d6 xuat khau vao tung thi trudng.

Biéu d6 09. San lugng xuit khau HRC
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Nguodn: VSA, KBSV

Cac bién dong tai thi trudng Trung
Qudc la rti ro chinh tac dong l€n
gia thép trong 2025

Ngudn: VSA, KBSV

Bi€u d6 10. Chénh léch gia HRC tai US, EU vdi VN
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Ngudn: Bloomberg, KBSV

Mt s6 rdi ro ¢ thé tac ddng tdi gia thép trong 2025 bao gém (1) ton kho thép
tai Trung Qudc & muc cao khién gia thép chiu ap luc giam trong qua trinh giam
ton kho (thép xdy dung can tuan theo ti€u chudn mdi tif 25/09/2024). Bén canh
dé, (2) thi trudng Bat dong san Trung Qudc héi phuc véi téc d6 cham trong khi
san lugng tiéu thu ti€p tuc duy tri & mdc thap khién nhu cau san xuat suy giam,
tac dong tiéu cuc |én gid quang sat, than cdc. M3c du thi trudng Bat ddng san
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KBSV

RESEARCH

Trung Qudc d3 ¢é nhiing tin hiéu hdi phuc ngén han nhdg cac chinh sach hé trd
kich thich kinh té& gan day, nha dau tu ky vong Chinh pht Trung Qudc sé tung ra
thém cac chinh sach kich thich dé hé trg téc d6 hoi phuc ciia nganh. Ching toi
ky vong cho rang thi trudng Bat dong san Trung Quéc da tao day sau khi Chinh
pht Trung Qudc thé hién y chi hé trg, ho trg su hoi phuc cia toan nganh.

KBSV cho rang rui ro lién quan tdi thi trugdng B4t dong san da dudc phan anh
mot phan vao gia thép va nguyén vat liéu trong thdi gian viia qua, tuy nhién, radi
ro nhu cau quang sat, than cdc suy giam c¢é thé chua dudc phan anh trén thi
trugng.

Bang 11. Téng hdp cac chinh sich, bién phap kich thich kinh té, hé trg thi trudng Bit dong san cta Chinh pht Trung Quéc

Muc dich

Chinh séch

C&t giam |3 suét chinh sich

PBOC cat giam 20bps i suat repo dao ngugc xudng con 1.5%
Ky vong |3i suit cho vay trung han (MLF) dudc cat giam 30bps

Ggiy vé dgt cat giam thém tif 20-25bps cho i suat cho vay cd ban 1 ndm (LPR) va |3i suét tién guii

Bon thanh khoan cho hé théng ngan hang

Cét gidm ty l& du trlt bat budc (RRR) 50bps va ggi y cdt thém tif 25-50bps cho dén hét ndm

HG trd thi trudng Bat dong san

M6t s thanh phé 18n da ndi long hodc bai bo cac diéu kién tiéu chudn dé mua nha, lién quan dén hd khau va tinh trang hén
nhén

C3t gidm ty & tra trudc cho ngudi mua nha thi 2 tlt 25% xuéng 15% trén toan qudc. Chinh quyén Bac Kinh con gidm ty 1&
nay cho can nha mua dau tién, tif 20% xudng 15%.

Cho phép cac chinh quyén dia phudng phat hanh [én ti 834 ty USD d€ mua lai ton kho Bat dong san

PBOC cho phép cdc NHTM sl dung tdi 100%, nang |én tif 60% trong gdi 300 ty NDT tai cdp vdn cho cac té chic thudc nha
nudc mua lai BDS tén kho va chuyén thanh nha & xa hoi

H6 trd thi trudng chiing khoan

Cam két cai thién cac quy trinh giao dich va hé trg cho cdc nha du tu, quy dau tu ngoai gia nhap thi trudng

H6 trg cho cac quy dau tu vén nha nudc md rdng danh muc dau tu
Géi hd trg vén vdi 500 ty NDT cho céc quy dau tu, cdng ty bao hiém va chiing khoén. Géi vay |3i suat thap véi 300 ty NDT cho
céc doanh nghiép mua lai c6 phi€u quy

Phét hanh trai phiéu

Trung Quéc [én k& hoach phat hanh tréi phiéu vdi gia tri 411 ty USD nham kich thich tiéu dung, dau tu

Ngudn: KBSV

Biéu d6 12. Ton kho quing st Trung Quéc duy tri & mifc cao Biéu db 13. Gia quang sat Fe62% vé mdc trung binh 10 ndm
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KBSV
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Theo quan sat cta ching toi, trong 2024, cac nha san xuat thudng ¢ xu hudng
duy tri gid thép 6n dinh va chi diéu chinh dé can bang véi chi phi dau vao nham
duy tri va cai thién san lugng tiéu thu. V3i rii ro bién dong tu thi trudng bén
ngoai nhu trén, KBSV ky vong gia thép tiép tuc di ngang, dudc ho trd bdi su hoi
phuc vé nhu cdu cda thi trudng néi dia.

Ky vong gia thép di ngang trong
2025 nhd nhu cau ndi dia héi phuc

Biéu d6 15. Tong san lugng tiéu thu toan nganh va gia thép

Biéu db 14. San lugng tiéu thu va gid HRC trung binh ctia HPG
HRC du phéng

tai thi trudng ndi dia

ASP (RHS, VND/kg) San lugng (LHS, triéu tdn) —@— Gid HRC (RHS, triéu VND/tan)
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Nguon: Bloomberg, KBSV

PBR trung binh clia 3 doanh nghiép nganh thép thudc danh sach theo ddi cia
KBSV (bao gom: HPG, HSG, NKG) dang & ving 1.2x (thap hdn trung binh 5 nam).
G vling gié hién tai, ching tdi cho rang gia c6 phiéu nganh thép da phan anh
mé&t phan rdi ro gia thép suy gidm trong ngdn han va tiém nang cai thién san

lugng tiéu thy trong 2025.

Pinh gia phu hgp nhung mét sé
doanh nghiép cé trién vong riéng
biat

KBSV danh gid TRUNG LAP v4i trién vong nganh thép ndi chung, tuy nhién,
chlng t6i ua thich HPG nhd (1) trién vong san lugng tang nhG Dung Quat 2 di
vao hoat déng, nhu cau tiéu thu ndi dia cai thién nhd thi trudng Bat dong san
hoi phuc va ddy nhanh ti€n d6 cac du an dau tu cong, (2) bién i gdp cai thién
nha ky vong gia thép di ngang, vong quay hang tén kho dudc t6i uu gilp cai
thién bién 13i gdp trong trudng hdp gid quang sat, than cdc suy giam.

Biéu d6 17. binh gia PBR cac doanh nghiép nganh thép
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Ngudn: FiinProX, KBSV
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Bién Igi nhuén tiép tuc duy tri &
muic cao nhd gia PVC cham day

Bang 16. LNST cua BMP, NTP

KBSV

RESEARCH

KET QUA KINH DOANH NGANH ONG NHUA 9T2024

Ching t6i udc tinh san lugng tiéu thu toan nganh tang 3% YoY trong 9M2024.
Theo dd, LNST cong ty me clia BMP, NTP dat 760/519 ty VND (-3%/+32% YoY)
nhd chi phi dau vao (nhua PVC chiém 70%) duy tri § vung thap gitp bién l3i gbp
duy tri 8 mdc cao. Nguyén nhan chinh dan tdi viéc nhu cau tiéu thu di ngang
trong 2024 [a do t6c¢ dd hoi phuc chdm cda thi trudng Bat dong san (dac biét
trong 1H2024). Theo quan sat ctia ching t6i, 70% nhu cau tiéu thu éng nhua tdi
tu thi truGng Bat dong san dan dung, 30% con lai tdi tif cac du an dau tu cong.

Trong bdi canh nhu cau toan nganh thiéu dong luc tang trudng, trong 3Q2024,
BMP d3 chu déng tang chiét khau cho cac dai ly nham kich thich san lugng tiéu
thu (tang 19%/52% QoQ/YoY). Tu dd, thi phan ctia BMP udc tinh dat 27% trong
ky. KBSV udc tinh thi phan ciia BMP/NTP/HSG trong 9M2024 dat lan lugt
25%/29%/13%, thé hién sy khac biét trong chién lugc kinh doanh khi NTP
thugdng duy tri chinh séch chiét khau cho dai ly cao hon so vdi cac d6i thu nham
duy tri san lugng tiéu thu & mc cao.

(ty VND, %) 3Q2023 3Q2024 %YoY 9M2023 9M2024 %YoY  Chd thich
BMP 209 290 39% 784 760 3%
NTP 148 172 16% 395 519 32%

Ngudn: BMP, NTP, KBSV

Bi€u d6 17. Tudng quan giila gia PVC resin Trung Quéc va bién

13i gdp cua BMP, NTP

Biéu d6 18. Thi phan cua cac doanh nghiép nganh 6ng nhua
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mmmm P\/C resin Trung Qudc CFR (LHS, USD/tan)

Bién &i gop ctia BMP (RHS, %)
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Nguon: Bloomberg, KBSV

Ngudn: KBSV
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Nhu c3u tiéu thu dugc du phéng
ti€p tuc gia tang trong 2025 vdi
ddng luc chinh téi tu su héi phuc
cua thi trudng Bat dong san

Luat Dat dai (stfa d&i), Luat Kinh doanh Bat
dong san (stfa d6i), Luat Nha & (stia d&i) cé
hiéu luc tir 11/08/2024 trd di gitp rdt ngén
thdi gian dén bu, gidi phéng mit bang, hoan
thién phap ly cac du an; tir d6, cai thién
ngudn cung, tao diéu kién dé thij trudng Bat
ddng san phat trién bén viing hon. Ching téi
ky vong s6 lugng du an Bat dong san dan
dung dudc cap phép mdi gia tdng manh mé
han trong 2025, gitp thic dady nhu cau tiéu
thu vat liéu xay dung trong nuéc.

KBSV

RESEARCH

TRIEN VONG NGANH ONG NHUA 2025

Theo quan sat cia ching t6i, cac du an Bat dong san I6n trén ca nudc dang
dugc hé trg xu ly, thdo g& vé mat phap ly nhanh chéng nhd cac bién phap ho
trg cta Chinh phu. Bén canh do, su kién Qudc hdi thong qua ludt Bat dong san
(stra di), luat Pat dai (stia d6i) va Luat Nha & (slra ddi) dugc ky vong sé& hé trg
da hoi phuc cua thi trudng trong tudng lai. Theo CBRE, ngudn cung cdn ho tai
Ha N&i va Thanh phé H6 Chi Minh du kién tang trung binh 21%/nam trong
2025-2026. Chlng t6i ky vong ngudn cung gia tang sé tac dong tich cuc lén nhu
cau tiéu thu 6ng nhua trong thdi gian tdi.

Biéu d6 19. Ngudn cung can hd tai Ha Noi, TP. HCM 2025-2026 duy bao ting 21%/nam

(can)
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Ngudn: CBRE, KBSV

Biéu d6 20. San lugng tiéu thu toan nganh du phéng tang 8% YoY trong 2025

San lugng tiéu thu (LHS, tan) —— Tangtrudng (RHS, %)
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Ngudn: KBSV
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Bién 13i gdp du bao suy gidm do gia

PVC resin dan héi phuc

Biéu d6 21. Gia PVC resin Trung Qudc cham ddy 10 ndm

KBSV

RESEARCH

KBSV nhan dinh rang PVC resin d3 tao ddy va s& dan hoi phuc trong 2025, phl
hop véi quan diém clia ching tdi khi hoat ddng san xuat tai Trung Qudc dang
¢6 xu hudng cai thién nhd cac chinh séch kich thich, hé trd kinh té cia Chinh
phu. Diéu nay sé cé tac dong tiéu cuc |&n bién [di gdp cta cac doanh nghiép san
xudt trong nganh.

Tuy nhién, thi truéng 6ng nhua it chiu rdi ro canh tranh tu kénh nhap khau do
mai thi trudng s& c6 yéu cau vé tiéu chuan riéng biét cho cic san pham khéac
nhau véi sé lugng 1&n, chua ké chi phivan chuyén phét sinh. Diéu nay tao ra rao
can tham gia thi trudng va yéu cau cac doanh nghiép nudc ngoai san xuat truc
tiép tai Viét Nam. Vdi viéc 3 doanh nghiép I8n nhat chiém xap xi 67% thi phan
toan nganh, chlng tbi cho rang BMP, NTP, HSG ¢4 |gi thé 1&n trong viéc thiét
[3p gid ban va cac chinh sach ban hang, céng ng canh tranh. Gia ban 6n dinh va
kha ndng chuyén mot phan chi phi sang phia ngusi mua sé hé trg cic doanh
nghiép san xuat ki€m soat bién 13i gdp trudc ap luc chi phi dau vao gia tang
trong tudng lai.

Biéu d6 22. PMI Caixin Trung Quéc
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV

Biéu d6 23. Gia ban dng nhua ciia BMP va gia PVC resin Trung Quéc

Ongnhya uPVC D21x1.6 (LHS, VND/m)

PVC resin Trung Quéc (RHS, USD/tan)
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Ngudn: KBSV
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KBSV

RESEARCH

Dinh gia da phan anh mét phan PBR trung binh cia BMP, NTP dang & muc 3x, tudng (ng v8i ving +2 STD so v3i

trién vong kinh doanh trung binh 5 ndm. Chdng tdi cho rang viing dinh gia hién tai da phan anh phan
[Gn trién vong két qua kinh doanh cia cac doanh nghiép trong 2025-2026.
KBSV déanh gid TRUNG LAP vdi nganh 8ng nhua trong 2025 do ri ro chi phi dau
vao gia tang, tac dong tiéu cuc |&n bién |gi nhuan cta doanh nghiép. Doi vdi
nganh dng nhua, ching t6i danh giad BMP |a ¢6 phiéu gia tri dang dé theo d&i va
c6 thé giai ngan néu xuat hién cac nhip diéu chinh dang ké nhd (1) thi phan Top
2 toan nganh, (2) hiéu qua kinh doanh & mdic cao so vdi cac déi tha va (3) Igi
suat cd tdc tien mat hap dan dugce duy tri qua cadc nam.

Biéu d6 24. Dinh gia PBR trung binh cic doanh nghiép nganh éng nhua
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Ngudn: FiinProX, KBSV
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06/12/2024

HPG ghi nhén 3,022 ty VND LNST
cong ty me (-9% QoQ) trong 3Q2024

San lugng tiéu thu du phéng tang
19%/9% trong 2025/2026 nhd nhu
cau ndi dia ti€p tuc xu hudng hoi

phuc

Bién l3i gop udc tinh dat

15.2%/15.6% trong 2025/2026

Dung Quat 2 di vao hoat dong tu

1Q2025

Khuyén nghi MUA véi HPG, gia muc

tiéu 34,700 VND/cd phiéu

M UA duy tri

Tap doan Hoa Phat (HPG)

Dan dau thi trudng noi dia
Chuyén vién phan tich Nguyén Dudgng Nguyén

nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu 3Q2024 giam 14% QoQ do (1) gia thép giam trung binh 2% QoQ va (2)
téng san lugng tiéu thu gidm 7% QoQ khi budc vao mua thap diém trong nam. Nhg
chi phi quing sét, than céc gidam nhanh hdn gia thép trong nudc, bién 13i gdp
3Q2024 clia HPG tang 67bps QoQ.

Chung t6i ky vong hoat déng xay dung dan dung trong nudc sé s6i dong hdn trong
2025 nha sy h6i phuc manh mé hon cda thi trugng Bat dong san. Bén canh dd, nhu
cau tiéu thu tir cac du an dau tu cong dugc du bao cling sé gia tang khi nhiéu du an
trong diém t&i théi han ban hoan thanh trong ndam. Bén canh dé, xu hudng ap dung
cac bién phap chdng ban pha gia véi thép nhap khdu dugc ky vong ciing sé kich
thich san lugng tiéu thu thép trong nudc trong thdi gian tdi.

Trong trudng hdp gid quing sat, than cdc suy giam, diéu nay sé tac ddng tich cuc
[&n bién (3i gbp clia HPG. Chung toi ky vong gia thép di ngang trong 2025 va sé
khong chiu ap luc diéu chinh manh nhu gia thép Trung Quéc khi nhu cu tiéu thu
noi dia tiép tuc gia tang trong thai gian tdi.

Hién tai, 16 cao dau tién va cdc day chuyén dic, can thép d3 dugc lap dat va chuan
bivan hanh ti thang 12/2024. KBSV udc tinh Dung Quat 2 sé déng gbp 1.1 triéu tan
HRC cho HPG trong 2025.

KBSV khuyén nghi MUA vGi HPG, dinh gia hop ly 8 m{c 34,700/c6 phiéu, ting 11.9%
so vGi muc dinh gia trong bao cao ky trudc. So vGi muc gia dong clfa ngay
05/12/2024, mic lgi nhudn ky vong & mdc 25.7%.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia, muc tidu VND 34’700 Ty l& CP ty dolchuyejzn nhUdTlAg 55.9% (%)A _ 1M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 526.7/21.0  Tuyét doi 0.8 6.6 8.7 7.8

Tang/giam (%) 25.7% S& hitu nudc ngoai (%) 27.3% Tuong d6i 1.2 8.8 5.3 -3.4

Gi4 hién tai (06/12/2024) VND 27,600 C6 dong l8n

Gid muc tiéu dong thuan VND 33,900 Trén Binh Long va gia dinh 34.9%

Vén héa thi trudng

L , 178.1/7.0

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia HPG (LHS, VND)

FY-end 2022 2023 2024F 2025F Thay d6i so véi VN-Index (RHS, %)

Doanh sé thuan (ty VND) 141,409 118,953 140,232 161,391

LAi/(18) tif HDKD (ty VND) 9,794 7,651 13,626 17,479 40.000 ﬁg

Lgi nhuan ctia CP céng ty me (ty VND) 8,484 6,835 12,424 15,355 30,000 15

EPS (VND) 1,459 1,175 1,942 2,401 20,000 éo

Téng trudng EPS (%) -81% -19% 65% 24% 10,000 0

P/E (x) 12.3 25.7 143 11.5 . L :io

P/B (x) 1.1 17 1.5 1.4 D o

ROE (%) 9% % 11% 12% & & 8§ & &

Ty suét 6 tic (%) 3.9% 0.0% 0.0% 0.0%

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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Q4 FY24, HSG ghi nhén 16 186 ty VND
LNST cong ty me

Udc tinh tdng san lugng tiéu thu
tang 8%/10% trong FY25/FY26

Bién l3i gop udc tinh dat
11.8%/12.3% trong FY25/FY26

Hoa Sen Homes tao lgi thé canh
tranh cho HSG tai thi truéng ndi dia

Khuyén nghi MUA v&i HSG, gia muc
tiéu 21,900 VND/c8 phiéu

M UA thay doi

Tap doan Hoa Sen (HSG)

Chd mua hoa nd

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

HSG ghi nhan 16 trong ky do phat sinh 122 ty VND trich [3p du phong hang tén kho
trong béi canh gid HRC giam manh trong ky. Két thic FY24, LNST cong ty me cla
HSG dat 510 ty VND, hoan thanh 102% ké hoach ndm nhg san lugng tiéu thu hoi
phuc (+37% YoY)

Ching tdi cho rang su hai phuc vé nhu cau tai thi trudng trong nudc sé la dong luc
chinh thic day san lugng tiéu thu clia HSG trong thdi gian t&i. Trong do, su hoi
phuc cua thi trudng Bat déng san va viéc ap thué€ CBPG tén ma nhap khau sé (3 hai
yéu t6 then chét, ky vong doanh thu ctia HSG tang 10%;/13% trong FY25/FY26

KBSV ky vong gia ban thép trung binh di ngang trong 2025. Tuy nhién, HRC c6 thé
ti€p tuc giam gia do gia quang sat, than cc gap ap luc diéu chinh khi nhu cau tiéu
thu thép tai Trung Qudc dudc du bao sé suy giam trong 2025. Trong trudng hgp gia
HRC giam chdm, ching t6i ky vong HSG cé thé duy tri han ché t6i thi€u [én bién i
gop nhd chinh sach téi uu ton kho nguyén vat liéu & mdc trung binh 2 thang

VGi hé thdng phan phai, ban (& vat liéu xdy dung riéng biét, HSG cé thé duy tri gia
ban thép & muc cao han cac d6i tha trén thi trudng, gilp duy tri bién 13i gbp 6n
dinh. Theo chia sé tif HSG, 80% doanh thu ndi dia ctia HSG tdi ti Hoa Sen Homes

KBSV khuyén nghi MUA vGi HSG, gid muc tiéu & mdc 21,900/c6 phiéu, giam 3% so
vdi mlc dinh gia trong bao cdo ky trudc. So vdi mic gid dong clia ngay 06/12/2024,
mUc Igi nhuan ky vong la 17.4%

Dil liéu giao dich Bién dong gia c6 phiéu

. cn Ty & CP ty do chuyén nhugng 75.9% (%) M 3M 6M 12M
Gia muctieu VND 21,900 GTGD TB 3 thang (ty VND/triéu USD) 159.2/64  Tuyétdsi 17 86 206 -156
Tang/giam (%) 17.4% S& hitu nudc ngoai (%) 39.0% Tudng déi 9.1 8.8 -19.3 -28.6
Gid hién tai (06/12/2024) VND 18,650 C8 déng 8n
Gid muc tiéu dong thuan VND 23,500 L& Phudc Vii 16.9%

Vén héa thi trudng .
NS N 11.6/0.5 Dragon Capital 4.8%
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia HSG (LHS, VND)
FY-end FY2023 FY2024 FY2025 FY2026 Thay d6i so véi VN-Index (RHS, %)
Doanh s thuan (ty VND) 31,651 39,270 43,305 48,931
L&i/(18) tif HPKD (ty VND) 74 499 1,046 1,343 igggg
Lgi nhuén cta CD cong ty me (ty VND) 25 510 878 1,108 20,000
EPS (VND) 40 828 1,426 1,799 15,000
Téng trudng EPS (%) -90% 1976% 2% 26% 10,000
P/E (x) 571.9 25.4 13.1 10.4 5,000
P/B (x) 1.3 1.2 1.0 0.9 0
ROE (%) 0% 5% 8% 9% &
Ty sudt c6 tic (%) 0% 5% 0% 0%

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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20/09/2024

NKG hoan thanh 110% ké hoach Igi
nhuan trong 1H2024

Gia HRC giam nhanh trong 3Q2024

gay ap luc lén bién l3i gdp

Ky vong tiéu thu ndi dia cai thién

trong thdi gian téi

Lgi thé canh tranh trén thi trudng
xuat khau dugc duy tri

Khuyén nghi TRUNG LAP, gid muc

RESEARCH |
Thép Nam Kim (NKG)

Khé khan ngan han

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

K&t thic 1H2024, LNST ctia NKG dat 370 ty VND (+386% YoY) nhd san lugng tiéu thu
tang 24% so vai cung ky, trong d6, san lugng tiéu thu tdn ma ndi dia tdng 46% so
vdi cung ky

Tinh tU d&u 3Q2024 tdi nay, gid HRC da giam 22% do ap luc giam hang ton kho tu
thi trudng Trung Qudc trong bi canh cac thi trudng gia tang cac bién phap phong
hd vdi thép nhap khau, tao ap luc trich 1ap du phong tén kho nguyén vat liéu trong
ky. Tuy nhién, trong trung han, chling t6i cho rang bién 13i gdp ctia NKG s& dudc duy
tri 6n dinh nhd gia tdn ma giam chdm hon gia HRC

KBSV ky vong san lugng tiéu thu trong nudc cla NKG sé cai thién trong thdi gian tdi
nha (1) thué chong ban pha gia ton ma dudc ap dung tif cudi 4Q2024, (2) thi trudng
Bat dong san dan hoi phuc tao dong luc thic day nhu cdu tiéu thu thép

Trong dai han, (1) mic thué ap dung cho thép nhap khau ti Viét Nam thap hon
Trung Quéc va (2) chénh léch gid HRC tai My, Chau Au vdi Viét Nam tiép tuc dugc
duy tri la hai ddng luc chinh gitp thic day xuat khau thép ctia NKG

Ching t6i khuyé&n nghi TRUNG LAP v8i NKG va xac dinh gia tri hdp ly ciia NKG la

tiéu 23,800 VND/c6 phiéu

TRUNG LAP tayasi

23,800 VND/c6 phiéu, tuong ting véi sinh |i ky vong la 11% so véi gid déng clia

ngay 20/09/2024

D{f liéu giao dich

Bién dong gié c6 phiéu

.. . n Ty 1 CP tu do chuyén nhudng 76% (%) M 3M 6M  12M
Gia muctieu VND 23,800 GTGD TB 3 thang (ty VND/triéu USD) 102.6/4.1 Tuyét déi o 19 15 -6
Tang/giam (%) 11% S& hitu nudc ngoai (%) 12.1% Tudng d6i 0 18 15 10
Gi4 hién tai (20/09/2024) VND 21,450 C8 ddng 16n
Gia muc tiéu dong thuan VND 24,550 H6 Minh Quang 14.2%

Vén hoéa thi trudng 5.6/02 Korea Investment Management 6.1%

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gid NKG (LHS, VND)
FY-end 2022 2023 2024F 2025F Thay d6i so véi VN-Index (RHS, %)
Doanh sé thuan (ty VND) 23,071 18,596 21,500 23,489

L5i/(18) tit HDKD (ty VND) -46 177 678 776

Lgi nhuén cta CD cong ty me (ty VND) -67 117 545 621

EPS (VND) -253 446 2,069 2,358

Tang trudng EPS (%) -102% 276% 364% 14%

P/E (x) -48.3 55.3 10.4 9.1

P/B (x) 0.6 13 1.0 1.0

ROE (%) 1% 2% 10% 10%

Ty suat c6 tiic (%) 8.4% 0.0% 0.0% 0.0%

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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BMP ghi nhan 290 ty VND LNST c6ng
ty me (+3% QoQ) trong 3Q2024

San lugng tiéu thu du phdng tang
12%/7% trong 2025/2026 nhd thi
trudng Bat ddng san héi phuc

Gia PVC resin tai Trung Quéc dudc du
bao sé tang trd lai trong 2025

Ty & chi tra ¢6 tic én dinh, Igi suat
hap dan

Khuyén nghi TRUNG LAP vé3i BMP, gia
muc tiéu 117,500 VND/c6 phiéu

TRUNG LAP avasi

Nhua Binh Minh (BMP)

Tiéu thu cai thién nhd tang chiét khau cho dai ly

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu trong ky tang 22% QoQ nha san lugng tiéu thu va gid ban trung binh
tang 19%/2% QoQ sau khi BMP ch( dong tang chiét khau cho cac dai ly phan phoi
va dady manh cac chuadng trinh thic day ban, chiét khdu thanh toan cho déi tac

Trong bao cdo gan nhat, CBRE du phdng ngudn cung can ho tai TP. HCM tang
32%/38% trong 2025/2026. Chlng tdi ky vong hoat dong xay dung dan dung sé tiép
tuc hoi phuc trong 2025 nha thi trugng Bat dong san am dan trd lai, tién do giai
phéng mat bang, thao g& phap ly dugc day nhanh sau khi Luat Dat dai (stra d6i),
Ludt B4t dong san (stfa ddi) dugc ap dung

Sau khi cong bd cac bién phap hé trg kinh té, ching téi cho rang hoat déng san
xuat tai Trung Quéc s& dan quay trd lai, kich thich nhu cau tiéu thu PVC resin, ti d6
khién gia ban hoéi phuc, tac dong tiéu cuyc téi gia vén hang ban ctia BMP. Tuy nhién,
KBSV cho rang, véi thi phan 1&n trong nganh éng nhua va kha nang chuyén mét
phan chi phi sang phia ngudi mua nhg nhu cau gia tang, bién l&i gbp clia BMP udc
tinh dat 40%/37% trong 2025/2026

KBSV ky vong BMP s& thuc hién tra ¢ tlc dgt 2/2024 trong 1H2025, |gi suat ¢é tiic
tién mat udc tinh dat 5.2%. Déng thai, ching téi danh gia muc Igi suat ¢ tdc tién
trong 2025/2026 & muc 9.8%/9.2% (dy phdng) la tuong doi hap dan

KBSV khuyé&n nghi TRUNG LAP v&i BMP, dinh gid hgp ly  mdic 117,100 VND/c6
phiéu, thap han 1.7% so v8i mlc gia dong clfa ngay 22/11/2024. Diéu chinh gia hién
tai sau khi nhan c6 tlc dgt 2/20204, ty suat Igi nhuén udc tinh dat 3.7%

Dil liéu giao dich Bién dong gia c6 phiéu

. cn Ty & CP ty do chuyén nhugng 44.1% (%) M 3M 6M 12M
Gia muctieu VND 117,500 GTGD TB 3 thang (ty VND/triéu USD) 311/12  Tuyétdéi -100 136 88 343
Tang/giam (%) -1.7% S& hitu nudc ngoai (%) 84.2%  Tudngddi 8.0 18.0 115 222
Gia hién tai (22/11/2024) VND 119,500 C8 déng 8n
Gid muc tiéu dong thuan VND 124,800 Nawaplastic 54.9%
Von héa thi trudng

. 5 9.8/0.4

(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia BMP (LHS, VND)
FY-end 2022 2023 2024F 2025F Thay d6i so v8i VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 5,808 5,157 4,935 5,535
L&i/(16) tir HDKD (ty VND) 868 1,304 1,256 1,237 150,000
Lgi nhuén clia Cb cdng ty me (ty VND) 694 1,041 1,012 990 100,000
EPS (VND) 8,481 12,717 12,360 12,090 w0000
Tang trudng EPS (%) 224% 50% -3% 2% '
P/E (x) 7.1 8.2 9.7 9.9 0 —
P/B (x) 1.9 32 36 36 @ﬁ’ ; %\@“ \@&” @fv“ /@W‘* %@QW” @@“
ROE (%) 28% 39% 37% 36% A A
Ty sut 6 tic (%) 9.5% 11.3% 10.0% 9.8%

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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