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| Nhin lai 9T2025: Tiéu thu ndi dia la diém séang

~

/Sén lwong thép tiéu thu noi dia 9T.25 tang kha

19,5 trieu tan JEZASEV R (4]

« Déng lwce: (i) nhu cau trong nwdce cai thién khi thj trwdng BDS dm 18n cling véi déng
thai ddy manh gidi ngan dau tw cong; (i) ap lwc ttr thép nhap khau thap hon nho thué
CBPG AD19 va AD20.

\-HRC +41,9% YoY; tbn ma +37,8% YoY /

/Gié thép Viét Nam bat dau phuc hoi trong Q3.25 N
Thép xéy dyng HRC
« Chu yéu nhe: gia thép Trung Qubc cai thién.

N /

~

/Sén lwong thép xuat khau 9T.25 giam kha

3,9 trieu tan | ELIEAN N

* Nguyén nhan: (i) t,hué phc‘)ng vé & MJ/EU, (ii) canh tranh gia ré tlr Trung Qubc.
e Mrc giam sau nhat thuéc vé téon ma (-47,0% YoY) va HRC (-46,9% YoY) phan anh

trirc dién rao can thwong mai.

o

/Gié nguyén liéu nhich Ién trong Q3.25 N
Quing sat BGakkNelde) Than coc BGEALRelle))
« Chu yéu nhe: tam ly thj tredng cai thién khi gia thép Trung Quéc phuc hbi.

/Lqi nhuan sau thué 9T.25 cliia cac doanh nghiép dién bién trai chiéu

o

/

HPG Q&Y ACAIN TVN EREERACIME VGS NrEb RN HSG MEEISR (XM GDA BELIVATNIN NKG BEVA/R ()9

« Cac doanh nghiép vé&i chién lwoc quan tri hang ton kho tét ghi nhan tang trwdng loi nhuan an twong.
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I Trién vong 2026: Thi trwéng ndi dia tang trwdng cuing ap Iwce tir thép Trung Qudc giam boét

~

/Sén lwong tiéu thu thép nodi dia 2026 tang trwwdng tich cuc

30,1 triéu tan NEZISA(4

« Dong lwe: (i) nhu cau tiéu thu & mlc cao, va (ii) cac bién phap phong vé thwong mai

~

/Sén lwong xuat khau 2026 dw bao duy tri @ mirc thap

(-18,0% YoY)

12,1 triéu tan

« Nguyén nhan: (i) ap lwc thué bdo hd toan cau, va (ii) ap lwc canh tranh tir xuat khau

o

/G-ié thép 2026 dw bao tang nhe

gilip cac doanh nghiép trong nuéc co loi thé vé gia.

(+3% YoY) (+5% YoY)

Thép xay dwng Tén ma va HRC
 Chu yéu nho: (i) gia thép Trung Quédc céi thién va (i) thué CBPG céac san pham thép

dwoc ban hanh

o

thép Trung Quéc va cac qubc gia khac.

o

/Gié nguyén liéu 2026 dw bao giam nhe N
Quang sat |4 d) Than céc | G N d)
 Chu yéu do: san lwong san xuét thép Trung Qudc giadm.

\ s

(L

oi nhuan sau thué toan nganh cai thién trong nam 2026

N

HPG NEZXIAT N HsG IETATM N NKG BCIAATNIR VG

« Chung t6i ky vong HPG sé la doanh nghiép hwéng loi nhiéu nhat nhe vi thé dau nganh va ciing 1a doanh nghiép duy nhat s& hiru chudi san xuat khép kin.

s ICATS

J
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1. NHIN LAl NGANH THEP VIET NAM 9T2025

1.1. San lwong tiéu thu: Tiéu thu ndi dia khéi sac

< Trong 9T2025, san lwong thép thanh pham tiéu thu nodi dia dat 19,5 triéu tan, tang trwdng 27,3% YoY, ho tro san lwong tiéu thu toan nganh tang 8,0%. Xét
theo phan khac san phdm, san lvong tiéu thu HRC va tdn ma dan dau véi mire tang trwdng 1an lvot 41,9% va 37,8% YoY. Bén canh dd, san lwong thép xay dwng va
6ng thép ciing ghi nhan mirc tang trwdng kha quan, 1an lwot dat 18,6% va 11,5%.

< Chung t6i danh gia dién bién tich cwc cta thi trwrdng ndi dia dén tir: (1) nhu cau trong nwéc cai thién khi thj trwong BDS dm 18n cung v&i nd lwe day manh gidi
ngan dau tw coéng; (2) ap Iwe tir thép nhap khau thap hon nhd cac bién phong vé thwong mai, cu thé hon, trong 972025 Viét Nam nhap khau khoang 11,2 triéu tan
thép, giam 8,8% YoY.

San lwong tiéu thu ndi dia 9T2025 San lwong tiéu thu ndi dia theo phan khuc san pham
25,000 o 30% 9,000 45%
25% 8,000 R ¢ 0%
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, . e s
mm San |wong tiéu thu noi dia (nghin tan) ~-% YoY (cot phai) w 972024 m9T2025 ¢ % YoY (cot phai)

Nguén: VSA, Aseansc Research
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1. NHIN LAl NGANH THEP VIET NAM 9T2025

1.1. San lwong tiéu thu: Xuat khau giam trwéc ap Iwe thué bao hd toan cau
< Trai ngwoc vai tin hiéu tich cuc tir thi trwong ndi dia, san lwong xuat khau 972025 & mirc gan 3,9 triéu tan, giam 38,6% YoY, vé&i sw sut giam tai hau hét cac
phan khic san pham trir 6ng thép (+17,3% YoY). Cu thé, san lwong xuat khau tdn ma, thép HRC, va thép xay dwng gidm 1an luvot 47,0%; 46,9%; va 21,2% YoY.

< Chung t6i cho rang san lwong xuat khau thap hon trong 9T2025 dén tv: (1) cac bién phap phong vé thwong mai gia tiang tai cac thi trwéng My va EU (chiém 36%
san lwong xuat khdu nam 2024); (2) canh tranh gay gat tir thép xuat khau gia ré cia Trung Quéc.

San lwong xuat khau giam manh trong 9T2025 Xuat khau giam & hau hét cac phan khuc san pham
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Nguén: VSA, Aseansc Research
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1.1. San lwong tiéu thu: Thi phan cac doanh nghiép trong nwéc 9T2025

< Nhin chung, thj phan cac san phdm thép khéng c6 qua nhiéu bién déng v&i HPG van 14 doanh nghiép dau nganh trong linh vwe thép xay dwng, 6ng thép va HSG ding
dau thi phan tdn ma. Tuy nhién, xét dén thép HRC, Hoa Phat cai thién thi phan vuwot qua Formosa dé tré thanh doanh nghiép c6 thi phan cao hon.

Thi phan thép xay dwng 972025

36.3%
41.8%

5.3% 559 11.1%
m Hoa Phat = VNSteel Viét burc Vinakyoei

Thi phan tén ma 972025

29 8% 26.9%

10.9% 16.4%

16.0% ,
mHoa Sen = Nam Kim Ton Bong A TVP

ASEANSC Research

m Khac

m Khac

Nguén: VSA, Aseansc Research

Thi phan 6ng thép 9T2025

30.6%
39.1%

15.2%

13%  7.7%
m Hoa Phat = Hoa Sen SeAh Viét Nam TVP mKhac

Thi phan thép HRC 9T2025

42.7%

57.3%

m Hoa Phat = Formosa
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1. NHIN LAl NGANH THEP VIET NAM 9T2025

1.2. Gia thép: Gia ban thép & murc thap chiu ap lwc tir gia thép Trung Quoc ‘
Gia thép xay dwng (déng/kg)

T 2 ia Al A e mE g X s p , 18,000
* Mac du san lwgng cai thién, gia thép ndi dia van duy tri & muwrc thap trong nwra

dau nam 2025. Bwéc sang Q3/2025, gia thép Viét Nam bat dau phuc hoi so 17,000
v&i quy trwde, chi yéu nhd xu hwéng cai thién cua gia thép Trung Quéc. Cu thé

16,000
hon, gia thép HRC da cai thién 2,0% trong Q3/2025 trong khi gia ton ma lanh va
gia HRC ciing hoi phuc 3,5% trong cling giai doan. 15,000
14,000
13,000
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Gia HRC Viét Nam (USD/tan) Gia tén ma lanh (déng/kg)
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Nguén: thitruongthep, Aseansc Research
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1. NHIN LAl NGANH THEP VIET NAM 9T2025

1.2. Gia thép: Gia ban thép & mtrc thap chiu ap lwc tir gia thép Trung Quoc

< Gia thép Trung Quéc & mirc thap trong 9T2025 do nhu cau tiéu thu tai Trung Quéc giam manh hon san lwong san xuat. Cu thé, san lwong san xuat thép tho
Trung Quéc trong 9 thang dau nam dat 746 triéu tan, gidam 2,9% YoY trong khi d6 san lwong tiéu thu thép thé gidm 5,0% YoY trong cung giai doan. Thi trwdng bat ddong
san Trung Quéc tiép tuc suy yéu trong ndm 2025 la yéu t6 anh huwéng trong yéu téi xu hwdng cia gia thép.

< Gia thép xay dwng va thép HRC Trung Quéc tuy cé phuc hdi nhe trong Q3/2025 tir day trong Q2/2025, van & mdrc thap so véi dau nam 2025. Cu thé, gia thép xay
dwng va HRC Trung Qubc da gidm khoang 5,7% va 1,0% trong 9 thang dau nam 2025.

San lwong thép Trung Quoc san xuat Gia thép xay dyng va HRC Trung Quoc duy tri & mirc
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ASEANSC Research Nguén: WSA, Aseansc Research
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1. NHIN LAl NGANH THEP VIET NAM 9T2025

1.3. Gia nguyén vat liéu dau vao hoi phuc nhe trong Q3/2025:

< Gia quang sat dat m&c thp nhat ké tr dau ndm 2025 quanh mic 88,6 USD/tan trong Q2, twong dwong mirc gidm 11,3% YTD do san lwong san xuat thép tai thi
trwdng Trung Qudc chwa mé rong. Tuy nhién sang dén Q3/2025, gia quing sat da sw cai thién dang ké - tang 1én mdrc 98,2 USD/tan.

< Gia than luyén céc c6 sw phuc hoi nhe trong Q3/2025, so vé&i quy trwde, dat mirc 192,5 USD/tan trong bdi canh thi treérng Trung Quéc cat gidam san lwong than.

Gia cac nguyén vat liéu dau vao dwoc cé sw phuc hoi nhe trong Q3/2025 tir mirc thap trong Q2/2025 (USD/tan)
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Nguén: WSA, Aseansc Research

ASEANSC Research




ﬁ ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

1. NHIN LAI NGANH THEP VIET NAM 9T2025

1.4.1. Cap nhat cac bién phap CBPG cac san pham thép tai Viét Nam

< Thyé CBPG thép HRC (AD20): Ngay 04/07/2025, B Cong Thuong cong pé thué a5 chive Mirc thué CBPG
chong ban pha gia chinh thrc doi voi HRC t Trung Qubc va An DO (chiéu rong chinh thirc
khéng qua 1.880mm) & mirc 26,94%-27,83%. Do gia HRC Viét Nam thuwdng cao
hon Trung Qubc khodng 5-10%, thué CBPG gilp san pham trong nwéc co loi thé
canh tranh vé gia. T khi dwoc ban hanh tam thoi véi thdi han 4 thang vao ngay , ) )
21/02/2025, chinh sach thué CBPG da hd tro san luong tiéu thu HRC clia Hoa O Chtre khac co hang hoa xudt xt tir Trung Quoc
Phat va Formosa cai thién dang ké.

o N . X A . s N A , chnin wC
trong nam 2026 nh& loi thé canh tranh vé gia va nguon cung trong nwéc

hién chwa dap rng dwore nhu cau. Theo do, Hoa Phat sé 14 doanh nghiép

hudng loi hon nho ¢éng suat bd sung tir Dung Quat 2. Boxing Hengrui New Material Co, Ltd; Yieh Phui (China)

' Technomaterial Co, Ltd; POSCO; KG Dongbu Steel Co, Ltd; 0%
Dongkuk Coated Metal Co, Ltd

Hebei Yanshan Iron and Steel Group Co, Ltd 26,94%

27,83%

*

*

% Thué CBPG t6n ma (AD19): Ngay 14/08/2025, B6 Cong Thuong chinh thirc ban
hanh thué chéng ban pha gia san phdm tén ma tr Han Quéc va Trung Qubc &

muwc 15,67%-37,13%. Twong tw thué CBPG thép HRC, tir khi c6 hiéu lwc tam thoi Hyundai Steel Company 12%
(16/04/2025), bién phap nay da hoé tro san lwong tén ma tiéu thu ndi dia tédng
manh trong thang 5-8/2025. Shanghai Meishan Iron. & Steel Co, Ltd; Baosteel Zhanjiang Iron 37 13%

& Steel Co, Ltd.; Wuhan Iron & Steel Co, Ltd.

R

% Chang t6i ky vong san lwong tén ma ndi dia tiép tuc ting trwéng tich cwe
trong nam 2026 khi cac doanh nghiép chuyén dich tiéu dung sang cac san pham ) , ,
noi dia nho tac dong tur thué CBPG. To chire khac c6 hang hda xuat x&r tr Trung Quéc 37,13%

Té chirc khac cé hang héa xuat x&r tr Han Québc 15,67%

Ngubn: B6 Céng Thuong, Aseansc Research
ASEANSC Research
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1.4.2. Cap nhat cac bién phap phong vé thwong mai doi véi san pham thép cua Viét Nam

Cac chinh sach thwong mai phong vé thwong mai ctia cac quéc gia nhap khau tac dong trai chiéu Ién cac san pham thép cua Viét Nam:

< Thué CBPG tén ma tir My: ngay 26/08/2025, B& Thwong mai My (DOC) chinh thirc ap thué chdng ban pha gia va thué chdng tro cap véi sdn pham tén ma tir Viét
Nam va 9 qudc gia khéac. Tai Viét Nam, mirc thué CBPG dao ddng tr 87,07% - 162,96% va thué chong tro cap tr 0,3% - 257,83%. Chung tdi cho rang diéu nay
khdng con tac dong I&n dén cac doanh nghiép tdn ma do: (1) cac nha san xuat I6n nhw HSG va NKG da ngirng xuat khau sang My tir thang 9/2024 - ngay khi
cudc diéu tra duwoc khdi xwdng; (2) mirc thué CBPG so bd (39,84% - 88,12%) ban hanh vao thang 4/2025 da kéo theo ddng thai thu hep xuat khiu clia cac doanh
nghiép Viét Nam. Tuy nhién, ching téi cho rang diéu nay sé tao ra hiéu rng kém kha quan khi lwong tdon ma dw thira chuyén hwéng tir cac quoc gia khac
sang thi triedng lan can, tang ap lwc canh tranh cho cac doanh nghiép tédn ma Viét Nam.

< Thué CBPG HRC tir EU: ngay 26/09/2025, Uy ban Chau Au (EU) chinh thirc ap thué CBPG véi sdn pham HRC tir Ai Cap, Nhat Ban, va Viét Nam. Theo quy dinh,
cac san pham thép HRC Viét Nam chju mic thué CBPG 12,1%; ngoai trir Hoa Phat dwo'c mién thué. Cac nha san xuat ttr Nhat Ban va An D6 chju mc thué CBPG
tr 6,9% - 30,0%. Chung t6i ky vong viéc dworc mién thué sé ho tro Hoa Phat cai thién thi phan xuat khau tai EU.

% Han ngach nhap khau thép tai EU: Ngay 7/10/2025, Uy ban Chau Au (EU) chinh thirc dé trinh quy dinh m&i gidm han ngach mién thué déi voi 28 loai sdn pham
thép xuéng con mét niva (tr 30,5 triéu tan/ndm xudng 18,3 triéu tAn/nam), dong thdi ndng marc thué ngoai han ngach 1&n 50% (tlr 25% hién hanh). Bbi v&i cac doanh
nghiép niém yét, sdn phdm thép ma k&m nhidng néng (HDG) nam trong dién bj anh hudng, tac déng trwc tiép dén kha nang xuat khau caa cac doanh nghiép ton
ma HSG, NKG va GDA.

Ngubn: B6 Céng Thuong, Aseansc Research
ASEANSC Research
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< Két qua kinh doanh 9 thang dau nam 2025 cta cac doanh nghiép nganh thép dién bién trai chiéu trong boi canh thj trwdng ndi dia tdng trwdng tich cwe nhung
xuat khau gap nhiéu kho khan do cac bién phap phong vé thwong mai. Cu thé, cac doanh nghiép cé thi phan tiéu thu ndi dia Ién nhw HPG, TVN va VGS ghi nhan
tang trwdng LNST lan lwot dat 26,2%; 356,5%; va 291,0%. Dién bién nay dwoc gidi thich b&i san lwong tiéu thu cai thién ndi dia va bién loi nhuan gdp cao hon nho
tan dung hang tén kho nguyén liéu dau vao gia thap. Trai lai, cadc doanh nghiép tén ma, v&i thi trwdng xuat khau thwdng chiém 50% san lwong tiéu thu, ghi nhan tang
trwdng loi nhuan am trong 9 thang dau nam 2025, ngoai trir HSG nh& quan tri hang tén kho tét.

Q3/2025

972025
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2 TVN
3 HSG
4 NKG
5 GDA
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1.767

7,2%

10,5%

-17,3%

-27,2%

-28,7%

-7,3%
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4,3%

’
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2,3

109.939

31.466

26.322
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5.674
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19,6%
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-21,8%

-0,1%

11.626
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16,5%
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ASEANSC Research

Nguén: Aseansc Research
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1.6. Dién bién gia c6 phiéu nganh thép

< Tinh ttr dau nam 2025, nhém nganh thép cé ty suat sinh I&i 16,3%, mac du thap hon so v&i VN-Index nhuwng van kha quan néu so sanh véi cac nhdm nganh
khac. Bién ddng gia cb phiéu nganh Thép cé sw phan hoa rd rét. HPG va NKG — hai doanh nghiép c6 trién vong nha may mai di vao hoat déng trong Q4/2025 va
2026, chirng kién da tang gia cd phiéu an twong hon khi so véi cac doanh nghiép khac.

Nhém thép underperform VN-Index du ty suat sinh 1&i & mirc Ty suat sinh I&i cta cac co phiéu nganh Thé
P s . r ) B y p < A o
kha so v&i cac nhom nganh khac tr dau nam 2025
N 40% —HPG —NKG —HSG VGS —GDA
. WPOC I
Nubi trong néng & hai san S — ——————— 30% ‘
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< Chung tdi ky vong nhu cau tiéu thu thép trong nwéc tiép tuc ting trwéng trong Q4/2025 va nam 2026 nh& hai dong Iwe chinh: (1) ddy manh giai ngan dau tw
coéng va (2) ngudn cung nha & cai thién. Cu thé, d& ddm bao muc tiéu tang trwdng kinh t& ndm 2025 va 2026, chung téi tin rang Chinh phu tiép tuc ddy manh giai
ngan dau tw cdng, qua dé trwc tiép hd tro tiéu thu thép. Bén canh dé, ching téi nhan dinh ngudn cung nha & cai thién nhe (1) nd lwc thao g& phap ly tai cac du an
dwoc duy tri, (2) mat bang Iai sut cho vay thap va (3) chinh sach phat trién nha & xa hdi tiép tuc dwoc ddy manh. Chung t6i dw phong san lwong tiéu thu thép ndi dia
tang trwvdng khoang 30% va 20% trong nam 2025 va 2026.

Nhirng dw an dau tw cong trong diém ky vong hoan thanh trong 2025-26 Nguon cung can ho tai TP.HCM va Ha N6i dworc CBRE dw

m Toéng mirc dau tw | Bat dau xay dwng | Dw kién hoan thanh bao tang trwong trong ba nam to'

L ——— 60.000
?:3 toc Bien Hoa - Viing 17.800 Q2/2023 Q4/2025

50,000
Vanh dai 4 Ha Noéi 85.813 Q2/2023 Q2/2026

Vanh dai 3 TP.HCM 75.378 Q2/2023 2026 40,000

Cao téc ’Chélf Doc - Can 44 691 Q2/2023 2026
Tho - Séc¢ Trang 30,000

Cao tdc Khanh Hoa -
Budn Ma Thuat 22.000 Q2/2023 2026 20,000

Cao téc Bac Nam phia
Tay, doan Gia Nghia 25.540 Q4/2024 2026 10,000
Chon Thanh

San bay quéc té Long
Thanh (giai doan 1)
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2.1 San lwong tiéu thu: Xuat khau tiép tuc doi mat véi thach thive tir thué bao ho toan cau

< DU WSA du bao nhu cau tiéu thu thép tai cac khu vwc nhw EU va MYV cai thién trong nam 2025 va 2026, chung t6i nhan dinh san lwong xuat khau cla Viét Nam van
chiu &nh hwéng béi rao can thué quan. B&n canh dé, cac chinh sach bao hd nay nhiéu kha ndng sé tao ra hiéu &ng chuyén huwéng thi trwdng khi lwong thép dw thira
tr cac nwdc san xuat I&n nhw Trung Qudc va An Pé tim duwong vao ASEAN, Trung Béng va cac khu vie khac. Piéu nay gia ting ap lwc canh tranh doi véi cac
doanh nghiép thép Viét Nam, dic biét la nhém tén ma v&i ty trong xuat khau cao (khoang 50-60% san lwong). Chiing téi wéc tinh san Iwong xuat khau giam
35% YoY trong nam 2025 va giam 18% YoY nam 2026, qua d6 san lwong tiéu thu thép toan nganh chi tang trwédng 11,2% va 13,6%.

Chung t6i wée tinh san lwong nodi dia tiép tuc Chung t6i dw phong san lwong tiéu thu toan nganh
tang trwong tich cwe trong nam 2026 40000 tang trwong 11,2% va 10,3% trong nam 2025 va 2026 .
35,000 80% ’ 0
30,000 \ 60% 35,000 \ 15%
’ % § ()
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25,000 S \ 40% \ o
A §\ 0 25,000 % § 107
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15,000 ‘\ \ \ 0% \ \
\ \ 15,000 \ \
10,000 \ \ -20% \ \
\ § 10,000 \ \
- SR BN
5,000 I/I\i \rl § § -40% 5,000 % §
_ W -60% _ N N -10%
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< Cho Q4/2025, ching t6i wéc tinh gia cac san pham thép (thép xay dwng, téon ma, HRC) di ngang so v&i Q3/2025 trong béi canh gia thép Trung Quéc van duy
tri & murc thap.

< Cho nam 2026, chung téi dw phéng gia HRC trung binh sé ting trwéng khoang 5% YoY (so vé&i mirc trung binh nam 2025), dat 570 USD/tan nho: (1) thué
CBPG chinh thirc HRC dwoc ban hanh, (2) gia thép Trung Qudc phuc hoi.

< Chung t6i ky vong gia tén ma tiang twong dwong gia thép HRC trong nam 2026 trong bdi canh: (1) thué CBPG tén ma dwoc ban hanh va (2) gia nguyén vat liéu
dau vao HRC cai thién.

< Chung t6i dw phong gia thép xay dwng ting trwéng 3% YoY trong 2026 (so vé&i mirc trung binh nam 2025) chd yéu nho: (1) gia thép Trung Qubc phuc hdi va (2)
trién vong nhu cau tiéu thu thép trong nwdc cai thién.
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< Chung téi ky vong gia ban thép Trung Quoc trong Q4/2025 tiép tuc chiu ap lwc giam tir nhu cau ndi dia yéu va mirc ton kho cao (dat khoang 110 nghin tan
dén hét Q3/2025, tang 19,4% YoY).

< Sang nam 2026, chung téi ky vong gia thép Trung Quoc sé dan hoi phuc nh& chinh sach "Anti-involution” dwoc chinh phi Trung Quéc ban hanh vao
Q3/2025 nham gidi quyét duw thtra cdng suat thdng qua ddng citra cac 16 thép kém hiéu qua va han ché mé& rong cong suat maéi. Béi canh hién tai c6 nhiéu diém
twong dong véi giai doan 2014-2015, khi nganh thép Trung Qudc cling d6i mat khing hodng dw thira cong suat do nhu cau BBS yéu. Khi do, chinh pha Trung
Quéc da day manh cai cach ngudn cung tir thang 11/2015, két hop véi BDS phuc hoi, gitp gia thép HRC va thép xay dwng ting lan lvot 105% va 75% so voi
mec day nam 2015. Tuy nhién, ching téi cho rang dot phuc hoi 1an nay sé khiém ton hon do nhu cau BPS néi dia van chwa c6 dau hiéu cai thién.

Gia thép Trung Quoc cai thién tir day nhé chinh sach cai cach nguén cung trong nam 2016
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2.3. Gia nguyén vat liéu dau vao tiép tuc chiu ap lwc giam trong nam 2026:

< Du da co sw cai thién nhe trong Q3/25 tuy nhién Bo Cong nghiép, Khoa hoc, Nang lwong va Tai Nguyén Uc wéce tinh gia quang sat sé tiép tuc giam dan dén nam
2026 lan lwot vé mirc 83 USD/tan, twong dwong binh quan mdi nam giam khoang 2,5% YoY. Diéu nay dwoc gidi thich b&i Trung Qubc sé tiép tuc cat gidm san
lwong san xuat thép dé giai quyét trinh trang dw cung, bén canh tac déng tr nguén cung quang sat maéi tr Canada, An Do, Chau Phi.

< Trong khi dé, da tang gia cla than luyén coc duwoc dw bao kho duy tri trong trung han khi Trung Quéc cat gidm san lwong thép va tinh trang dw cung kéo dai. Theo do,
Bo Coéng nghiép, Khoa hoc, Nang Iwong va Tai Nguyén Uc (DISR) wéc tinh gia than luyén céc sé di ngang quanh mdrc 185 USD — 190 USD trong giai doan

2025-2026.
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* Ngay 18/09/2025, B6 Cong Thuong da tiep nhan ho so cua cac doanh nghiép Hién cac nha san xuat Viét Nam chwa san xuat dworc HRC khé rong
san xuat thép HRC trong nwéc (Hoa Phat va Formosa) dé nghi khoi xwdng

diéu tra chdng ban pha dbi v&i cac san pham HRC khd rong tv 1.880mm dén Chiéu rong (mm
2.300mm.

, ‘ o Hoa Phat 900-1650
% HRC kho réng khéng nam trong pham vi ap thué chdong ban pha gia cua AD20
ban hanh vao thang 7 nam 2025. HRC khé rdong chiém ty trong khdng dang ké, Formosa 900-1880
khodng 0,3% trong co' cAu nhap khiu ndm 2024, tuy nhién, ké tr khi thué )
CBPG HRC khé réng khdong qua 1.880mm dwoc ban hanh tam thoi, HRC nhap khau 900-2000

lwong nhap khau thép HRC khé réng da tiang dot bién. Cu thé, lwong thué

HRC kho rong nhap khau da tang gap 18 1an trong 772025, dat 832 nghin tan, i L o .
chiém khoang 16% san lwong nhap khdu HRC. San lwgng HRC kho rong (tan) tang manh tw
khi thué CBPG tam th¢i dwoc ban hanh

< Chung tdi cho rang quyét dinh thué CBPG néu dwoc théng qua sé cing

. 250,000
co thém nang lwc canh tranh cua Hoéa Phat va Formosa. Bén canh do, viéc
Bd Céng Thwong da tiép nhan hé so va dang diéu tra cling tao ra tam ly than 200,000
trong hon véi HRC nhap khau, qua dd hd tro nhu cau chuyén hwdng sang
N 150,000
HRC ndi dia.
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https://research.aseansc.com.vn/

THONG TIN LIEN HE
Cong ty C6 phan ching khoan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 bang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha Noi

Website: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bao cdo nay bao gém cac nhan dinh chud quan va dua trén nguon théng tin tin cay va co sé phan tich chi tiét, can trong. ASEANSC khong dam bao su
chinh xac va day du cla cac ngudn thong tin nay déng thai ban bao cdo nay dudc chuan bi cho muc dich duy nhat |a cung cap théng tin va khéng nham
dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bdo cdo nay nhu mdt ngudn tham khao khi dua ra quyét
dinh va phai chiu toan b6 trach nhiém doi véi quyét dinh ciia chinh minh. Cac quan diém va udc tinh trong danh gia cua chung téi cé gia tri dén ngay ra
bdo cdo va cé thé thay déi ma khéng can bao cdo trudc. Ban bao cdo nay dugc giti ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sta doi trong

bat ky trudng hgdp nao ma khéng cé su dong y cua ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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