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Vat lieu xay dung e s
Nhu cau trong nudc la dong luc chinh thic day
san lugng tiéu thu trong 2026

30/12/2025

Lol
Tang trudng LNST ctia cac doanh nghiép VLXD 9M2025 c6 su phan héa Tru n g la p
[ ]

San lugng tiéu thu clia cdc doanh nghiép san xuat dudc ho trg bdi nhu cau hoi

phuc tuf thi trudng ndi dia véi hai dong luc chinh tdi tu su h6i phuc cda thi trudng ::';yen nghi oa
Bat dong san va cac du an dau tu céng dugc day manh giai ngan va trién khai. Doi Gid muc tiéu VND 35,900
vdinganh Thép, KQKD ¢ su khac biét gitia nhom hudng [gi va nhém chiu thiét tu s s
p . p » A ,/ p . s N .. P U runglap
cac chinh sach bao hd, chong ban pha gia trong va ngoai nudc. bdi vai linh vuc Gid muc tiu VND 18,000
Ong nhua, gi4 PVC resin dau vao tiép tuc duy tri & viing thap gilip doanh nghiép
> ~ S LAl gme A 5 N NKG Trung lap
san xuat duy tri bién lai gdp cua vung cao. Gid muc tiéu VND 16.500
N . , . , BMP Trung lap
Tang trudng ldi nhuan nganh thép trong 2026 sé tiép tuc cd su chénh léch Gia muc tidu VND 178,200

Ching t6i ky vong nhu cau tiéu thu trong nudc tiép tuc [a ddng luc chinh thic day
san lugng tiéu thu thép toan nganh trong 2026. Trong bdi canh kénh xuat khau
dudc du bao sé tiép tuc khé khan, KBSV cho rang tiém nang tang trudng lgi nhuan
s€ ung hd cac nha san xuat (1) dugc hudng Igi ti chinh sach, c6 cong suat mdi
va/hodc san pham mdi cé thé dap Ung nhu cau gia tang cda thi trudng, (2) c6 kha
nang duy tri, m& réng thi phan, kénh ban. Ching t6i cling ky vong gia thép trung
binh s& cé su hdi phuc nhe 3% so vdi cling ky, dudc hé trg bdi nhu cau gia ting
trong nudc sau 4 nam giam lién tiép.

Tang trudng Igi nhuin chia nganh dng nhua phu thudc I8n vao gia PVC resin

Gia PVC resin ti€p tuc giam 8% YoY trong 2025 va dudc du bdo sé tiép tuc duy tri §
vlng thap trong 2026 khi nhu cau tiéu thu tai Trung Quéc chua cd tin hiéu cai thién
khi thi trudng B4t dong san va hoat dong san xuat chua xuat hién tin hiéu khdi sac
rd rang. Chung toi ky vong chi phi dau vao on dinh sé ho trg cac nha san xuét duy
tri bién l3i gdp & viing cao trong 1H2026, tuy nhién, rui ro gia PVC resin c6 thé dao
chiéu trong trudng hgp tén kho gia cao dudc xi ly va céng suat du thita dugc cat
giam trong 2H2026 can dudc luu y.

KBSV danh gia TRUNG LAP véi nganh Vat liéu xay dung trong 2026

PBR dang cac doanh nghiép nganh Thép dang & vuing trung binh 10 nam, trong khi
PBR clia cac nha san xudt éng nhua dang & vung +2 STD lich sti. Ching téi ky vong
nhu cau trong nudc sé tiép tuc [a dong luc chinh thic day san lugng tiéu thu VLXD
trong 2026. Nha d4u tu cé thé can nhac va lua chon nhiing doanh nghiép c6 cau
chuyén tang trudng bén viing tdi tU viec md rong cong suat, gia tang thi phan va
hudng |gi tU dién bién gid ban/chi phi dau vao thuén Igi. Mot s6 co hdi dang chiy
bao gdbm HPG, HSG, NKG, BMP.
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Nhu c3u tuf thi trudng ndi dia la

ddng luc chinh thiuc day san lugng

tiéu thu trong 2025

KBSV

RESEARCH

KET QUA KINH DOANH NGANH THEP 9M2025

San lugng tiéu thu thép toan nganh trong 2025 dudc hd trd manh mé nhg nhu
cau tiéu thu ndi dia hoi phuc, véi hai dong luc chinh t8i tl thi truéng Bat dong
san dan dungva linh vuc dau tu cong. Trong khi dd, san lugng xuat khau chiu
tac dong tiéu cuc bdi cac bién phap bao ho san xuat, dac biét [a tai thi trudng
M§. Tinh t&i hét thang 11/2025, san lugng tiéu thu thép xay dung, thép HRC
tang 29%;/24% so vdi cung ky, trong do, san lugng tiéu thu HRC trong nudc
tang 70% YoY nhd (1) chinh sach ap thué chéng ban pha gia véi Trung Qudc,
Han Quéc c6 hiéu tu gitta 2Q2025 va (2) HPG bd sung thém cong suat mdi tu
nha may Dung Quat 2.

Bang 01. San lugng tiéu thu thép xay dung, thép éng thiuc day téc d6 hoi phuc trong 11M2024

(triéu tan, %) T11/2024 T11/2025 %YoY 11M2024 11M2025 %YoY  Chd thich

Thép xay dung 0.9 11 18% 9.2 11.9 29%  Tiéu thu ndi dia tdng 29% YoY nhd thi trudng Bat dong san
dan dung hdi phuc va ddy manh cac du dn dau tu céng

HRC 0.5 0.7 47% 6.1 7.6 24%  Tiéu thu ndi dia tdng 70% YoY nhd ap thué chéng ban pha
gid vGi Trung Quéc va Han Quéc

Tén ma 0.4 0.4 -17% 5.1 4.4 -14%  San lugng xuat kh3u giam 48% YoY dudi tac ddng tiéu cuc
ctia chinh séch bao hé tai M§, Mexico, EU

Thép éng 0.2 0.2 -1% 2.2 25 15%

Téng 2.1 24 15% 22.5 26.3 17%

Ngudn: VSA, FiinProX, KBSV

Két qua kinh doanh cé su phan héa
ré rét dudi tac ddng cla chinh sach

bao hd

Bang 02. LNST cua HPG, HSG, NKG

Tac dong trai chiéu cua cac chinh sach chéng ban pha gia trong va ngoai nudc,
cung vdi co cau thi trugng tiéu thu khac nhau la hai yéu té chinh tao nén su
phan hda & KQKD cuia cac nha san xuat thép. HPG dugc hudng lgi khi AD20 c6
hiéu luc tir dau ndm (muc thué ap dung 19.4% - 27.8%), déng thai, Dung Quat 2
bat dau san xuit thusng mai tif 1Q2025 gidp san lugng tiéu thu HRC 11M2025
tang 64% YoY. Trong khi d6, HSG va NKG déu chiju tac dong tiéu cuc (1) khi mat
san lugng xuat khau tdi thi trudng M§ do tac dong cla chinh sach bao hd thudc
Muc 232 va (2) bi han ché nhap khau HRC gia canh tranh hon tU Trung Quéc.

(ty VND, %) 3Q2024 3Q2025 %YoY 9M2024 9M2025 %YoY  Chi thich

HPG 3,020 4,036 34% 9,208 11,664 27%  Hudng i tlf chinh séch bao hd v8i HRC va Dung Quit 2 bat
dau di vao san xuat tif dau 2025

HSG -186 85 406 564 39%  San lugng tdn ma xuat khdu 9M2025 giam 40% YoY

NKG 65 50 -24% 435 207 -52%  San lugng tén ma xudt khau 9M2025 giam 53% YoY

Ngudn: VSA, FiinProX, KBSV
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Thi trudng ndi dia tiép tuc la bé
phong thuc day san lugng tiéu thu
trong 2026

K& hoach dau tu cong giai doan 2026 - 2030
dat 8.5 triéu ty VND, tudng Uing véi von dau tu
trung binh dat 1.7 triéu ty VND/ndm.

KBSV
RESEARCH

TRIEN VONG NGANH THEP 2026

Chuing t6i duy tri san lugng tiéu thu sé dugc thic day nhG nhu cau tiéu thu
trong nudc tiép tuc cai thién nhd nhu cau gia tang tai linh vuc Dau tu cdng va
Bat dong san dan dung. Sang 2026, k& hoach dau tu céng ban dau (chua bao
gom nguén von chuyén qua ti 2025 va cac dgt diéu chinh ké hoach) dat 1,120
nghin ty VND (tdng 36% so vdi cung ky). Trong ngay 19/12/2025 vifa qua, 125
du an Ién trén ca nudc da dong loat khdi cdng véi téng von dau tu 983 nghin ty
VND (vén nha nudc chiém 49.5%), phan anh quyét tdm thdc day tang trudng
kinh t& v8i dau tau la ndng cap ha tang trong nudc nham cai thién ndi luc trong
trung han. Chling t6i danh gia TICH CUC véi linh vuc Dau tu cdng véi ky vong
Ludt Dau tu cong stia dBi vdi ca ché phan quyén cac du an vé cac cdp bd, co
quan, dia phucng gilip toi uu quy trinh, thi tuc dau tu, thic day tién d6 GPMB,
giai ngan vén trong trung han. Bén canh dod, su gop mat cta cac doanh nghiép
tu nhan tai cac dy an trong diém cling gidp b& sung ngudn vén dau tu ha tang,
ky vong sé& cai thién tién d6 trién khai du an so véi thai gian trudc.

DGi vdi linh vuc Bat dong san dan dung, CBRE du bdo nguén cung can ho tai Ha
NGi va TP. H6 Chi Minh tang lan lugt 5%/17% YoY trong 2026. Bén canh do, s6
lugng dy an dan dung dugc cap phép xay dung mdi trong 9M2025 tang 21% so
vGi cung ky, phan anh khaéi lugng céng viéc cao trong thdgi gian tdi. Ching téi ky
vong hoat dong xay dung tu [inh vuc dan dung va dau tu cong sé tiép tuc cai
thién trong 2026, truc ti€p thic day nhu cau tiéu thu thép trong nudc, udc tinh
san lugng tiéu thu toan nganh tang 10% so vdi cung ky.

Biéu d6 03. Dau tu cong la chat xuc tac gilp cai thién ndi luc trong 2026 - 2030

Ké hoach (LHS, nghin ty VND) —— Hoan thanh (HS, %)

1,800 — 1,650 T 140%
117%
1,600 —+ 100% 1 120%
1,400 +
—+ 100%
1200 + 1,120 o
1,000 + 65% T 80%
800 —+ 1 60%
600 +
- 40%
400 +
200 + 4 20%
0 I I I I I 0%
2022 2023 2024 2025F 2026F Trung binh doan

2026 -2030

Nguén: Bd Tai chinh, KBSV
*K& hoach vén dau tu 2026 chua bao gom ngudn vén chuyén sang tii 2025
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Vanh dai 4 TP. HCM (Giai doan 1)
Vanh dai 5 Ha NGi

Ca Mau - Dat Miii

Quang Ngéi - Kon Tum

Quy Nhan - Pleiku

Dudng ndi san bay Gia Binh - Ha Noi
Gia Nghia - Chan Thanh

Dbong Dang - Tra Linh (Giai doan 2)
Hoa Binh - Mdc Chau

Pudng sat cao tdc Bac - Nam
Pudng sat H6 Chi Minh - Can Thd

Pudng st Trung Quédc - Lao Cai - Ha Ndi - Hai Phong
Dudng s&t Ha N&i - Quang Ninh

San bay Long Thanh (Giai doan 1)
San bay Gia Binh (Giai doan 1)

Cang Can Gid
Cang Nam D6 Son - Hai Phong

Cau T{ Lién - Ha Noi
Caau Tran Hung Dao - Ha Noi
Cau Ngoc Hoi - Ha Noi

Cau Hong Ha - Ha N&i

Cau Thudng Cat - Ha Nbi

Ciu M& S3 - Ha Ni

Bang 04. Cc dy an dau tu cong trong diém dudc day manh trién khai trong 2026

122,800

1,714,000

238,600
160,800
139,800

114,500
141,000

113,000
373,800

KBSV

RESEARCH

85,600
50,000
45,000
43,700
33,000
20,000
12,100
10,000

Ky vong hoan thanh truéc 2030

Khdi cong trong 2026

Ky vong hoan thanh trudc 2028

Khdi cong trong 2027

16,000
11,800
10,000
7,300
4,900

Ngudn: KBSV

Biéu d6 05. S6 lugng du an Bit ddng san dan dung dudc cap
phép xay dung mdi

Bi€u d6 06. Dy phéng ngudn cung cdn hd tai Ha N§i va TP. H
Chi Minh

mHaNOi mTP.HCM

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Ngudn: CBRE, KBSV

Kénh xuat khau sé tiép tuc gap khé
khan trong trung han, kha nang
tang trudng phu thudc vao nang luc
md rong/khai thac cac thi trudng
mdi, sdn pham mdi

(1) miic thué

Ngudn: B4 Xay dung

KBSV cho rang kénh xuat khau sé ti€p tuc khé khan trong trong trung han, va
thuc té thi cdc nha san xuat da c6 su chuyén dich trong kénh ban vé thi trudng
trong nudc trong 2025. Tiém ndng khai thac kénh xuat khiu s& phu thudc vao

CBPG phai chiu c6 du canh tranh so véi cac déi tha khac hay

khéng (nhu HPG dugc hudng thué chéng ban pha gia HRC & mUc 0% khi xuat

khau t8i EU, An Dd), (2) kha ning m& rong sang cac thi trudng chua ap dung cac
bién phdp bao hé. Tai thi trudng ndi dia, trién vong tang trudng sé phu thudc
vao kha nang phat trién cac kénh ban mdi va/hodc san pham mdi. VSi HSG, do-
anh nghiép dang tap trung vao viéc md rong chudi Hoa Sen Homes dé duy tri
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HSG, NKG déu tap trung quay trd lai thi
trudng noi dia trong 2025 sau khi chju tac
dong tiéu cuyc tu chinh sach bao hg, truy xuat
ngudn goc tU cac thi trudng ldn nhu My, EU.
Ty trong dong gbp cua san lugng tiéu thu ndi
dia 11M2025 clia HSG, NKG dat 67%/62% (so
v4i 50%/38% trong clng ky).

Chinh sach “Han ché canh tranh
tiéu cuc” tai Trung Qudc dudc ky
vong sé& hé trg gia thép dan budc
vao chu ky tdng mdi trong trung
han

RESEARCH

thi phan so6 1 trong mang tén ma. VGi NKG, tiém nang tGi ti nha may Phu My vdi
san pham tén ma chat lugng cao phuc vu cho linh vyc cdng nghiép, xe 6 t6.

Biéu d6 07. San lugng xuat khau tdn ma da giam manh trong 2025

San lugng (LHS, tan) Ty trong déng gbp (RHS, %)

350,000

— 10,
68% 80%
300,000 —+ T 70%
4 10,
250,000 + 60%
+ 50%
200,000 +

o 40%

150,000 26%
1+ 30%
100,000 —+ 1 500
50,000 + + 10%
O L L L L L L L L L L L L L L L L Il L 1 1 1 1 OO/G

< < < < < < < < < < < < wn wn wn wn w wn wn wn [Te) [%e] wn

5222553258858 2828532588°¢

Ngudn: VSA, FiinProX, KBSV

Trong 2026, KBSV ky vong gia thép s& hoi phuc nhe tif nén thap cta 2025 nhg
nhu cau tiéu thu ndi dia viing vang tU linh vyc Dau tu cdng va thi trudng Bat
dong san dan dung. Trong trung han, chinh sach “Han ché canh tranh tiéu cuc”
tai Trung Quéc dudc ky vong sé gitip day nhanh qua trinh cat gidm 50 triéu tan
thép tho cong suat san xuat du thlia (tuong Ung 4% san lugng 2024) tif cac nha
may kinh doanh thua 16 do lién tuc chd déng ha gid ban va dan dua gid thép vé
mdc &n dinh. Bén canh d6, chinh quyén Trung Quéc sé bat dau ap dung hé
thong gidy phép xuat khau thép mdi tir 01/01/2026 cho 300 san pham thép
nham kiém sodt cang thang thugng mai va han ché canh tranh tiéu cuc, lan
trdnh thué. Chlng t6i cho rang cic bién phép diéu chinh tif phia ngudn cung ké
trén sé& co tac dong tich cuc |én trién vong nganh thép trong dai han, méc cho
tinh trang tén kho cao van dang ti€p dién trong b&i canh thi truéng Bat dong
san Trung Quéc van chua cé tin hiéu hdi phuc rd rang.

Giad quang st dugc du phéng duy tri 6n dinh & viing 90 - 95 USD/tan trong thdi
gian tdi khi san lugng tiéu thu dudc du phdng tiép tuc suy giam dudi tac dong
ctia chinh sach cat giam céng suat tai Trung Qudc. KBSV ky vong bién [&i gdp
clia cac nha san xuat sé dudc duy tri 8 mdc én dinh trong 2026.

101

>Kb KB Securities | VIETNAM



Gid HRC trung binh tai Viét Nam d& c6 4 ndm
giam lién tiép. VGi nhu cau tiéu thu ndi dia
dugc dy béo tiép tuc tang trudng manh trong
2026, KBSV ky vong gid thép sé c6 mic hoi
phuc nhe 3% YoY so véi cung ky.

Biéu d6 09. Dién bién gia quang st

KBSV

RESEARCH

Bi€u d6 08. Gid HRC tai Viét Nam

Trung binh cac ndm

(USD/tan)
1,200 +
1,000 +

800

600

400 +

200 +

Ngudn: Bloomberg, KBSV

Biéu db 10. Dién bién gia than céc

Qudngsat
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Nguon: Bloomberg, KBSV

Pinh gia phu hdp cho dau tu dai
han

Ngudn: Bloomberg, KBSV

Dinh gid PBR clia cac doanh nghiép nganh thép trong danh sach theo déi cia
KBSV dang & mUc 1.3x (tudng Ung vdi vung trung binh 10 nam). Ching t6i cho
rang muc dinh gid hién tai la tuong déi hgp ly véi trién vong tang trudng cua
toan nganh trong thai gian tdi. HPG la sy lya chon ua thich clia KBSV véi tiém
nang tang trudng viing vang nhg céng suat mdi t Dung Quat 2, du bao sé& ghi
nhan toan bd san lugng thuong mai trong 2026. D&i v&i HSG va NKG, ching toi
cho rang KQKD 2025 d3 tao nén thap do tac dong tlf cac chinh séch bao hd,
chéng ban pha gia. Tiém nang tang trudng ctia HSG, NKG sé phu thudc vao kha
nang duy tri, md rong thi trudng ndi dia thong qua kénh ban mdi va/hodc san
pham mdi phu hdp véi xu hudng phat trién cdng nghiép trong trung han.
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KBSV

RESEARCH
Bi€u d6 11. Pinh gid PBR cdc doanh nghiép nganh thép
Thép Trung binh 10 nam -2STD -1STD +1STD +2STD
3.0 +
2.5

2.0

15

10 +

0.5

0.0
Sep-16 Sep-17 Sep-18 Sep-19 Sep-20 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25

Ngudn: Bloomberg, KBSV
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KBSV

RESEARCH

KET QUA KINH DOANH NGANH ONG NHUA 9M2025

LNST &p dinh mdi nhé gia PVC
resin ti€p tuc suy giam

Gia PVC resin ti€p tuc xu hudng giam trong 2025 (-8% YTD) gilip cac doanh
nghiép san xuat duy tri bién 13i gop & mic cao ti dau nam tdi nay. Bé€n canh

dd, nhu cau tiéu thu cling c6 su hoi phuc (9M2025 tang 17% YoY) nhd ngudn
cung Bat dong san dan cu hoi phuc gilip hoat dong xay dung gia tang. Ching
t6i nhan thay su canh tranh trong nganh cé su thay déi dang ké trong bdi canh
nhu cau hoéi phuc khi BMP tif ddu 3Q2025 da day manh cac chuong trinh chiét
khau cho cac dai ly, gitp thi phan cai thién r6 rét (udc tinh 9M2025 dat 25% so

v3i 23% clia 2024).

Bang 12. LNST cua BMP, NTP

(ty VND, %) 3Q2024 3Q2025 %YoY 9M2024 9M2025 %YoY  Chd thich
BMP 290 351 21% 760 967 27%
NTP 172 258 50% 519 790 52%

Ngudn: BMP, NTP, KBSV

Biéu db 13. Tudng quan giifa gia PVC resin Trung Qudc va bién
13i gdp cua BMP, NTP

Biéu d6 14. Thi phan cta cic doanh nghiép nganh dng nhua

mmmm Gid PVC resin Trung Qudc CFR (LHS, USD/tén)

Bién 15 gop BMP (RHS, %)

—— Bién [3i gp NTP (LHS, %)

2,000 60%

9
1,500 50%
40%
1,000 30%
20%

500

10%

0 0%

100% +
80% I

mKhac

60% A 1% 9% u% 13 13%
e HSG
40% HNTP
HBMP

20%

0% -
2020 2021 2022 2023 2024 9M2025

Ngudn: BMP, NTP, KBSV

Ngudn: KBSV
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Hoat dong xay dung dan dung dudc
ky vong ti€p tuc cai thién trong
2026

Téng ngudn cung can hd tai Ha Noi va TP. H6
Chi Minh dudc dy bao tang 8%/2% trong
2026/2027.

Ky vong gia PVC resin ti€p tuc duy
tri 8 nén thap trong 2026 nhung can
quan sat rdi ro dao chiéu trong
trung han

KBSV

RESEARCH

TRIEN VONG NGANH ONG NHUA 2026

CBRE du phdng ngudn cung cdn ho tai Ha NGi va TP. H6 Chi Minh tang [an lugt
5%/17% YoY trong 2026, cung v3i dd, s6 lugng du an Bat déng san dan dung
trong 9M2025 tang 21% YoY. KBSV nhu cau tiéu thu ng nhya sé ti€p tuc gia
tang trong thdgi gian tdi nhg hoat dong xay dung dan dung tiép tuc dudc cai
thién v8i ngudn cung Bat dong san gia tdng. Ching téi du phéng téng san
lugng tiéu thu 6ng nhua toan nganh tang 9% YoY trong 2026.

Biéu d6 15. Ngudn cung can hd tai Ha Noi, TP. HCM 2025-2026 duy bao ting 21%/nam

(csn) WHaNGI MTP.HCM

40,000
35,000 1
30,000 -
25,000 +
20,000 -
15000 +

10,000 +

5,000 +

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Ngudn: CBRE, KBSV

Biéu d6 16. San lugng tiéu thu toan nganh du phdng tang 8% YoY trong 2025

San lugng tiéu thu (LHS, tan) —0@— Tang trudng (RHS, %)

450,000 T 15% T 20%
400,000 —+ P 9 T 1%
350,000 + Lo L7 Ttyel 1 10%
300000 + 2% e - 1 5%
250,000 —+ -4% -+ 0%
200,000 —+ + 5%
150,000 T -10%
100,000 + <19% + -15%
50,000 —+ T -20%

0 25%
2020 2021 2022 2023 2024 2025 2026
Ngudn: KBSV

Trong bdi canh hoat dong san xuat cong nghiép va thi truGng Bat dong san
Trung Quéc chua c¢é tin hiéu héi phuc rd rang, ching t6i ky vong gia PVC resin
sé tiép tuc duy tri d viing thap trong 1H2026. Bén canh d9, gia dau cling dugc
du phéng duy tri & viing 61-63 USD/tan trong bi canh nhu cau tiéu thu dugc
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du bdo tiép tuc suy giam trong 2026. Gia dau & vung thap sé ho trg kiém soat
gid PVC resin. Tuy nhién, chiing téi cling luu y rang thi trudng B4t dong san
Trung Qudc da di qua giai doan x3u nhat va dang dan budc vao giai doan binh
thudng méi du téc d6 hdi phuc van chua dat ky vong. Do dé, rti ro gid PVC resin
dao chiéu tang trd lai c6 thé tac dong tiéu cuc én bién Igi nhudn cla cac doanh
nghiép san xuat 8ng nhya. KBSV cho rang rui ro gia PVC resin dan hoi phuc cé
thé bat dau xuat hién tif 2H2026 trong trudng hgp ton kho gia cao dugc xuf ly va
cbng suat du thira dudc cdt giam nhd chinh sdch “Han ché canh tranh tiéu cuc”
tai Trung Quéc.

Biéu d6 17. Gia PVC resin Trung Quéc cham day 10 ndm Biéu d6 18. PMI Caixin Trung Quéc
(USD/tan) PVCChina =----- Trung binh 5ndm Sl
2,500 T 51 4

2,000 50 L B e e B e .
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0 ‘ ‘ ‘ ‘ ‘ ‘ A
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: W v oYV
Jan-19 Jan20  Jan21 Jan22  Jan-23  Jan24  Jan-25 & & W
Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Bang 19. Tong hgp du phéng gia Brent
1Q2026 2Q2026 3Q2026 4Q2026
Trungvi 61 62 63 63
Morgan Stanley 58 58 60 60
JP Morgan Chase 60 59 56 55
Citigroup 60 62 62 62
UBS Group 62 65 65 67
BofA Merrill Lynch 64 68 72 76
Goldman Sachs 58 54 54 57
BNP Paribas 55 57 63 63
Standard Charter 62 63 64 65
MUFG 64 62 63 60
HSBC 65 65 65 65

Ngudn: Bloomberg, KBSV
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Pinh gia & vuing cao so vdi lich s, PBR hién tai ciia BMP va NTP déu dang & viing +2 STD so véi trung binh 10 ndm,
da phan dnh mot phan tiém nang phan dnh mot phan trién vong tang trudng lgi nhuén trong 2026 vdi ky vong gia
tang trudng trong 2026 PVC resin ti€p tuc duy tri & vling thap. Ching tdi cho rang viéc gia PVC resin dao

chiéu sé la rti ro chinh vdi nganh 6ng nhua trong trung han, trong khi san
lugng tiéu thu s& dugc ho trg ddng ké bdi nhu cau gia ting nhé hoat dong xay
l&p dugc du bdo tiép tuc dudc cai thién. KBSV danh gia TRUNG LAP v8i nganh
dng nhua. Nha dau tu 6 thé tim kiém cg hoi tham gia BMP/NTP & nhiing nhip
diéu chinh cta thi trudng, Uu tién lya chon doanh nghiép c6 kha nang cai thién
thi phén va gia tang doanh thu vugt trdi so vGi nganh.

Biéu d6 20. Pinh gia PBR trung binh cac doanh nghiép nganh éng nhua

-2STD -1STD +1STD +2STD

Ongnhya

Trung binh 10 nam
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Ngudn: KBSV
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HPG hoan thanh 78% ké hoach gi
nhuan trong 9M2025

Udc tinh san ludng tiéu thu thép
2026/2027 ting 23%/5% so vdi cung
ky

Ky vong gia thép tang 4%/3% trong
2026/2027

RUi ro ngan han tudng déi han ché
khi VIC tham gia vao thi trudng thép

Khuyén nghi MUA, gia muc tiéu
25.900 VND/cd nhién

M UA duy tri

Tap doan Hoa Phat (HPG)

Ky vong gia thép héi phuc trong 2026
Chuyén vién cao cap Nguyén Dudng Nguyén

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

HPG ghi nhan doanh thu va LNST 9M2025 dat [an lugt 109,940/11,627 ty VND (ting
5%/26% YoY) nhd (1) san lugng tiéu thu thép tdng 16% YoY, dong luc chinh tdi tu su
hoi phuc tai thi trudng ndi dia vdi san lugng HRC gia tang sau khi Dung Quéat 2 di
vao hoat dong va (2) chi phi dau vao giam gilp bién 13i gbp tang 292bps YoY

Ching t6i duy tri quan diém tich cuc vé tiém nang tang trudng tiéu thu thép trong
2026/2027 nhd (1) nguén cung Bat dong san dan dung tiép tuc cai thién, (2) ky vong
Chinh phu tiép tuc ddy manh tri€n khai cac du an dau tu cdng va (3) hai lo cao tai
Dung Quat 2 cung di vao hoat dong.

Gia thép trung binh ctia HPG d3 gidm trung binh 3% trong 2025. KBSV ky vong gia
thép s& hoi phuc trong 2026 nhd nhu cau cai thién va gia quang sat, than céc dan
héi phuc tif nén thap cia ndm trudc. Bén canh dd, chiing téi cho rang chién dich
“chong canh tranh tiéu cyc” tai Trung Quoc sé dan loai bo nguén cung du thira, tao
diéu kién cho gia thép dan budc vao chu ky tang mdi. KBSV udc tinh bién 3i gop
cla HPG dat 16.4%/16.8% trong 2026/2027.

Ching tdi cho rang VIC sé& can thdi gian dé nang cap va t8i uu chi phi mang thép xay
dung ctia POM nham dam bao gid tri cdng hudng tif viéc bao tiéu cdng suat 1.5
triéu tdn/nam. Trong khi d6, HPG van dang duy tri Igi thé nhd (1) thi phdn Top 1va
(2) chi phi san xuat canh tranh nhat trong nganh.

Duy tri khuyén nghi MUA, gia muc tiéu 35,900 VND/c6 phiéu, tudng (ng véi muc lgi

nhiidn kv vang 37% so v&i oid ddno crifa noav 15/12/2025

Dil liéu giao dich Bién dong gia c6 phiéu

. s R Ty l& CP ty do chuyén nhugng 55.4% (%) M 3M 6M 12M
Gia muc tiéu VND 35,900 GTGD TB 3 thang (ty VND/triéu USD) 739.4/28.1  Tuyétdsi 2 -13 19 1€
Tang/giam (%) 37% S& hitu nudc ngoai (%) 19.7%  Tudng dai 3 -11 -6 -15
Gi4 hién tai (15/12/2025) VND 26,250 €8 dong 16n
Gid muc tiéu dong thuan VND 35,200 Tran Dinh Long va gia dinh 34.9%

Vén hoa)th! trLId,ng 201.5/7.7
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia
HPG (LHS, VND)

FY-end 2023A 2024A 2025F 2026F

- — - Thay d6i so vi VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 118,953 138,855 156,167 208,429
L5i/(18) tit HDKD (ty VND) 7,651 13,267 18,765 26,261
Ldi nhuan ctia CD cdng ty me (ty VND) 6,835 12,020 16,391 23,110
EPS (VND) 1,175 1,879 2,136 3,011
Tang trudng EPS (%) -19 60 14 41
P/E (x) 23.8 142 12.3 8.7
P/B (x) 1.6 1.5 1.6 1.3
ROE (%) 7 11 13 16
Ty suat 6 tdc (%) 0 0 0 0

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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18/06/2025

Lgi nhudn 8M FY25 dat 113% ké

hoach nam

San lugng xuat khau tao nén thap
trong FY2025, ddng luc tang trudng
chinh t&i t nhu cau trong nudc

Gia thép dudc du bao di ngang trong
2025, ky vong bién 13i gép 6n dinh

Khuyén nghi TRUNG LAP, gia muc

tiéu 18,000 VND/c8 phiéu

TRUNG LAP ¢

Tap doan Hoa Sen (HSG)

KQKD Q3 FY2025 vugt ky vong

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

HSG ghi nhdn 25,099 ty VND doanh thu va 567 ty VND LNST trong 8M FY25, hoan
thanh 66%;/113% ké hoach nam. K&t qua LNST vugt ky vong clia ching téi nhg bién
lgi nhudn cai thién trong Q3 FY25, dudc ho trg mot phan bdi cac nd luc t6i uu hang
tén kho (ton kho thanh pham, nguyén vat liéu Q2 FY25 giam 33% YoY).

HSG cho biét d3 cac ddn hang xuat khau di My (chiém 7% tong doanh thu) d3 tam
duing tu thang 09/2024 do cac nha nhap khau lo ngai cac van dé lién quan tgi thué
quan va rui ro truy thu thué. Ching téi cho rang viéc san ludng xuat khau sut gidm
s& tao nén thap trong FY2025 va ky vong sé& dan hdi phuc trong tudgng lai nhg nd luc
md rong va da dang hda thi trung muc tiéu. Ching téi cling duy tri quan diém
rang dong luc thic ddy tang trudng doanh thu sé téi ti thi trudng ndi dia nhd hoat
dong xay dung dan dung hoi phuc va thi trudng Bat dong san budc vao chu ky tang
trudng mdi trong 2025 - 2027. Bén canh dd, HSG ciing cé |gi thé tai thi trudng ndi
dia so v@i cac doi thu canh tranh nhg s hifu hé thong Hoa Sen Homes. KBSV uGc
tinh san lugng tiéu thu cia HSG tdng 0%/7% trong FY2025/FY2026.

Ching t6i duy tri du phdng gia thép tang 1%/2% trong 2025/2026 trong kich ban cd
sG va udc tinh bién |3i gdp clia HSG dat trung binh 12% trong FY2025/FY2026.

KBSV diéu chinh du phdng LNST clia HSG dat 789/810 ty VND trong FY2025/FY2026
va xac dinh gia tri hgp ly clia HSG dat 18,000 VND/c6 phiéu.

Dil liéu giao dich Bién dong gia c6 phiéu

., a Ty 1& CP ty do chuyén nhugng 76.1% (%) M 3M 6M 12M
Gia muc tiéu VND 18,000 GTGD TB 3 théng (ty VND/triéu USD) 114.1/44  Tuyétdoi 3 10 9 33
Tang/giam (%) 6.5% S& hitu nudc ngoai (%) 8.4%  Tuodng dai -1 -11 -15 -39
Gié hién tai (18/06/2025) VND 16,900 C8 donglén
Gid muc tiéu dong thudn VND 18,000 Lé Phudc Vii 16.9%

Vén hoa)th! trLId,ng 11/0.4

(nghin ty VND/ ty USD)

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

FY-end 2023A 2024A 2025F 2026F Thay d&i so véi VN-Index (RHS, %)
Doanh s6 thuzn (ty VND) 31,651 39,270 39,631 42,518

L&i/(18) tif HDKD (ty VND) 74 499 899 981 22882

Lgi nhuén cta CD congty me (ty VND) 25 510 789 810 20:000

EPS (VND) 40 828 1,280 1,315 15,000

Tang trudng EPS (%) -90 1,976 55 3 10,000

PJE (x) 439.0 21.0 132 129 >0

P/B (x) 1.0 1.0 0.9 0.9 A \,’LV Jbu © 'ﬁ/’) ©
ROE (%) 0.2 4.7 7.1 7.0 § & @R
Ty suét cé tic (%) 0.0 2.9 3.0 3.0

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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22/09/2025

NKG hoan thanh 44% ké hoach nam
sau 1H2025

Tap trung thic day ndi dia trong
trung han, can thdi gian d€ mé réng
cac thi trudng xuat khau méi nham
thay thé san lugng tu My

Ky vong gia thép tang 3% YoY trong
2026, udc tinh bién l3i gdp dat 8.4%,
tang nhe so véi cung ky

Khuyén nghi TRUNG LAP, gia muc
tiéu 16,500 VND/c6 phiéu

TRUNG LAP dwvi

Thép Nam Kim (NKG)

Nha may Phu My di vao hoat dong trong 1H2026

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

Doanh thu va LNST ctia NKG trong 1H2025 dat lan lugt 7,899/157 ty VND (giam
28%/58% YoY) do (1) san lugng tiéu thu giam 23% YoY, trong dd, san lugng xuat
khau giam 48% so véi cling ky va (2) gid vén hang ban ting do thay d&i nguén HRC
dau vao khién chi phi san xuat gia tang.

Ching t6i ky vong san lugng tiéu thu tdn ma trong nudc sé dudc thic ddy nhd hoat
déng xay dung dan dung va thi trudng Bat dong san budc vao giai doan tang
trudng trong 2025 - 2027. Trong 7M2025, thi phan tén ma ciia NKG dat 15% (so vdi
11% trong 2024), thi phan tai thi truGng mién Nam dat 22% (so v4i 14% cung ky).
Bén canh dd, theo ké hoach clia Ban ldnh dao, nha may Nam Kim Phi My sé& di vao
hoat dong tir 1Q2026. KBSV udc tinh san lugng ti€u thu ton ma cla NKG trong 2026
tang 21% Yoy.

Gia HRC va tdn ma tai Trung Quéc tang 7%/4% tu dau 3Q2025, phan anh tam ly
khdi sdc ctia cdc nha san xuat sau khi chién dich “chéng canh tranh tiéu cuc” dugc
cdng b véi ky vong cat gidm san lugng san xuat thép du thifa. Ching téi ky vong
gia thép sé dan budc vao chu ky tang mdi, tuy nhién, gia ton ma cta NKG sé c6 da
tang chdm han so v3i gia HRC do cudc canh tranh thi phan trong nudc gia tang
khién NKG phai can bang gilta muc tiéu lgi nhuan va cong suat, dac biét la khi Nam
Kim Pha My sé di vao hoat dong tUr 1H2026.

KBSV xac dinh gia tri hdp ly ciia NKG & mUc 16,500 VND/c8 phiéu (thap han gia thi
trudng 10%) va khuyén nghi TRUNG LAP.

Dil liéu giao dich Bién dong gié c6 phiéu

., T n Ty lé CP ty do chuyén nhugng 75% % 1M 3M 6M 12M
Gia muc tiéu VND 16,500 GTGD TB 3 thang (ty VND/triéu USD) 314.4/11.9 (Tu;ét déi 15 51 23 22
Tang/giam (%) -10% S hitu nudc ngoai (%) 6.9%  Tuong dsi 12 24 -4 -12
Gi4 hién tai (19/09/2025) VND 18,250 €3 dong 6n
Gid muc tiéu dong thuan VND 14,900 H6 Minh Quang 15.9%

Vén héa thi trudng

L . 0.89/0.34
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gid
FY-end 2023A 2024A 2025F 2026F NKG LHS, VND)
Doanh s& thu3n (ty VND) 18,596 20,609 16,407 21,238 Thay d6i so v6i VN-Index (RHS, %)
L5i/(16) tir HDKD (ty VND) 177 557 412 505 25,000 0
Lgi nhuén ctia CD cong ty me (ty VND) 117 453 415 404 20,000
EPS (VND) 446 1,434 926 903 15,000 20
Tang trudng EPS (%) -194.2 2215 -35.4 2.5 10,000 0
P/E (x) 553 10.1 19.7 202 5’008 A A R
P/B (x) 13 0.8 L1 1.0 TITIRLLLELEERYY
ROE (%) 22 8.0 6.0 5.0 $58588555532%%
Ty suit c8 tic (%) 0.0 0.0 0.0 0.0

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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BMP hoan thanh 92% ké hoach ndm
sau 9M2025

Udc tinh doanh thu 2026/2027 ting
7%/7% YoY nhd (1) hoat ddng xay
dung tiép tuc gia tang va (2) BMP
tich cuc trién khai cac chuang trinh
chiét khau cho dai ly

Duy tri ky vong gia PVC resin giao
déng én dinh & ving thip trong
1H2026 khi thi trudng Bat dong san
chua cé tin hiéu héi phuc

Ty suat ¢é tic tién mit tuong dai
hap dan

Khuyén nghi TRUNG LAP, gia muc
tiéu 178.200 VND/cé phiéu

TRUNG LAP dwv

Nhua Binh Minh (BMP)

Gia PVC resin chua co6 tin hiéu héi phuc ré rang

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

Doanh thu, LNST dat [&n lugt 4,224/967 ty VND (tang [an lugt 19%/27% YoY) vGi
déng luc chinh tdi ti (1) nhu cau tiéu thu hoi phuc nhd ngudn cung Bat dong san va
(2) gia PVC resin giam trung binh 15% so vdi cung ky.

Ching t6i duy tri ky vong nhu cau tiéu thu 6ng nhya tié€p tuc cai thién trong giai
doan 2026-2027 nhG ngudn cung Bat dong gia tang, ddc biét tai thi trudng mién
Nam (CBRE du phdng nguén cung can hé tai TP. HCM tang 17%/32% YoY trong
2026/2027). Bén canh d6, ching t6i cling ky vong BMP s& day manh cac chuong
trinh chiét khau cho céc dai ly phan phadi trong trung han nham cai thién thi phan.
KBSV udc tinh doanh thu 2025/2026/2027 clia BMP tang 24%/7%/7% YoY.

Tinh t&i cudi T11/2025, gia PVC resin Trung Quéc da giam 8% tu dau nam. KBSV uGc
tinh bién 13i gbp clia BMP dat 45.9%/43.8%/41.5% trong 2025/2026/2027 trong boi
canh (1) hoat dong xay dung tai Trung Quéc ti€p tuc am dam, chua cé tin hiéu hoi
phuc, (2) tinh trang cung vugt cau kéo dai tao ap luc giam tén kho, khién gid PVC
resin ti€p tuc xu hudng giam va di ngang trong ngén han.

Ching t6i udc tinh ty suat ¢4 tlc tién mat ciia BMP & miic 9.8% - 10% trong 2026-
2027, tucng d6i hap dan.

KBSV nang gia muc tiéu cia BMP [&n 178,200 VND/c& phiéu (tudng Ung v8i miic
tAngo 2% tif oid ddne cita neav 15/12/2025).

Dil liéu giao dich Bién ddng gia c6 phiéu

., ca Ty & CP ty do chuyén nhugng 43.8% (%) 1M 3M 6M 12M
Gia muc tiéu VND 178,200 GTGD TB 3 théng (tj VND/triéu USD) 203/08  Tuyet doi 7 4 17 21
Tang/giam (%) 2% S6 hitu nudc ngoai (%) 85.7%  Tudngddi -11 2 -11 -10
Gia hién tai (15/12/2025) VND 159,000 C6 donglén
Gia muyc tiéu dong thuan VND 180,300 Nawaplastic 54.9%

V8N héa thi tru
on f oa}t [tru’d?g 12.9/0.5
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia BMP (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Thay ddi so véi VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 5,157 4,616 5,686 6,268 200000
L&i/(18) tif HDKD (ty VND) 1,304 1,229 1,639 1,687 ’
Ldi nhuén ctia CD cong ty me (ty VND) 1,041 991 1,312 1,350 150,000
EPS (VND) 12,717 12,103 16,027 16,486 100,000
Téng trudng EPS (%) 49.9 4.8 324 2.9 50,000
P/E () 8.2 10.8 9.9 9.6 . ‘
P/B (x) 3.2 4.0 47 47 N
ROE (%) 39.2 36.8 48.2 48.7 O W o Y
Ty suét c6 tdc (%) 11.3 9.0 9.8 10.0

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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