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Nganh Thép: Gia thép phuc hoi tré thanh dong
Iwc tang trwédng
= Trong Q1/26, tiéu thu thép xay dwng va HRC clia cac DN ndi dia dy bao tang trudng
12%/30% svck nhé nhu c3u tang trwdng tich cwc trong béi cadnh xay dwng dan dung
va BTC tang téc, ca nam 2026 san lwong thép xay dwng va HRC dy bao tang
10%/31% svck.
= Gia thép ciing c6 sw phuc hdi trong Q1/26 vé&i mirc tang 1an lwot 4%/3% so véi dau
nam dbi véi thép xay dwng va HRC. Ching t6i dw bao c& nam 2026 gia thép xay
dwng va HRC phuc hdi 14n lwot 6%/ 5% svck, trong khi gia ton ma phuc hdi 4% svck.
= KQKD Q1/2026 clia cac doanh nghiép nganh thép phan héa khi LN rong cia HPG
dw bao tang 14% svck trong khi cac doanh nghiép tdn ma nhv HSG va NKG do bién
gdp gidm va xuét khau kho khan ghi nhan mirc gidm 17% va 38% svck.
= Trong béi canh thj trwéng ndi dia tré thanh déng lwe tang trwdng ddi véi nganh thép
nam 2026, ching t6i wu tién cac doanh nghiép c6 thi phan néi dia cao, dwoc huéng
lgi trong bdi canh gia thép phuc hdi, do d6 chiing tdi lwa chon HPG, HSG.

Q1/26: San lwong ting trwdng trong khi bién LN gép duy tri 6n dinh.

Theo bao cao nganh thép cla Hiép hoéi thép Viét Nam (VSA), san lwvgng tiéu thy
toan nganh tang trwdng 10% svck trong ndm 2026 nhé nhu cau tich cwe dén tw xay
dwng dan dung va dau tw cong. Tuy nhién co cdu san pham cé thé phan héa khi
thép xay dwng va HRC ghi nhan mac ting 1an lwot 12% va 30% svck trong khi ton
ma chi ghi nhan mc tang khodng 5% svck. Ching t6i danh gia, trong nhirng giai
doan dau cua chu ki tdng trwdng, thép xay dwng va HRC thuwong c6 mirc tang
trwdng cao hon so véi ton ma. Do d6, HPG c¢6 thé dwoc hwéng loi nhd nhu cau
tiéu thu & mrc cao va nha may DQ2 dw kién van hanh 100% céng suét trong ndm
nay. Nhé dé, san lwong Q1 clia HPG dy béo tang trudng khoang 20% svck. Déi véi
tén ma, mirc tang trudng c6 thé thap hon khi HSG dw béo téng 5% svck nho tap
trung vao thj trwéng ndi dia, trong khi d6 san lwong cta NKG dw kién gidm 17%
svck do san lwong xuét khdu gidm manh 30% svck.

Diém tich cuc trong quy dén tir gia thép xay dwng cé xu hwéng chadm dit da giam
va ting nhe khoang 4% so véi dau nam, bén canh dé HRC ciing céi thién nhe 3%.
Chung t6i dw b&o gia HRC c6 thé tiép tuc phuc hdi khi quyét dinh &p thé HRC khd
réng cé thé cong bd trong Q2/26 trong khi thép xay dwng c6 thé cai thién nho tiéu
thu kha quan. Bong lwc phuc hdi theo danh gia ctia ching t6i dén t viéc nhu cau
tiéu thu tich cwe, bén canh do &p lwc gidm gia dén t thép TQ gidm trong bdi canh
nwéc nay tiép tuc ké hoach cét giam san lwong. Tuy c6 da ting gia nhe t&r dau ndm,
tuy nhién so vé&i ciing ki 2025, gia thép hién tai di ngang svck. Chung téi cho rang
gia thép c6 thé ghi nhan tang trwdng ké tv Q2 do dé gia thép xay dung va HRC dy
bao c6 thé ting khodng 6% va 5% svck. Bén canh do, ngudn cung duy tri n dinh
va nhu cau nhap nguyén vat liéu cta TQ gidm gilp gia than n dinh trong khi quang
gidm nhe 2% svck.

DU gia nguyén liéu gidm nhe, tuy nhién do khau hao cta DQ2, ching téi danh gia
bién gop cta HPG tiép tuc duy tri 6n dinh svck dat mirc 14.2%. Déi véi cac doanh
nghiép tén ma, viéc HRC c6 xu huéng tang trong khi gia tén ma di ngang c6 thé Chuyén vién phan tich
khién bién gop ctia HSG va NKG gidm l1an lwot 1.2 diém % va 1 diém % svck.

Nh& doanh thu tang va bién gop 6n dinh, LN rong cta HPG dy béo tang 14% svck
dat 3,800 ty VND. Trong khi dé, cac doanh nghiép ton ma nhu HSG va NKG do bién
gdp gidm va xuét khau kho khan ghi nhan mirc gidm 17% va 38% svck.
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Hinh 1: Dw bdo KQKD Q1/26 cta cac doanh nghiép nganh Thép (Pon vi: Ty VND)
STT MaCP Nganh

NPATMI

2025

% YoY

Q1/26

% YoY

Comment

1 HPG

2 HSG

3 NKG

thuan loi

Thép

Thép

Thép

15,515

626

197

o 29%

10%

W -57%

3,800

170

40

@ 14%

@ -17%

¥ -38%

Q1/26: Chung t6i dw bao téng san lwgng tang trwdng khoang
20% svck nh& dong gop tir nha may DQ2 giup HRC tang 50%
svck va thép xay dwng tang 8% svck. Trong khi dé bién LN gép
duy tri n dinh & mirc 14.2% do khau hao dwgc bu dap bdi gia
thép & muirc hon. Chi phi ban hang co thé tang 8% do ap lwc
chi phi van chuyén.

Q1/26: San lwong dw bao téang nhe 5% svck trong khi gia HRC
c6 xu huéng phuc hdi va gia tén ma chwa thé diéu chinh tang
trong quy dan t&i Bién gop giam 1.2 diém % svck vé mic 11%
.Bén canh d6, chi phi ban hang c6 thé tang 12% svck do chi
phi van chuyén. LN giam so v&i nén cao Q1/26

Q1/26: San lwong xuat khdu yéu trong béi canh tén ma VN bij
ap thué khién tdng san lwgng gidm 17% svck, do dé doanh thu
dy kién giam 25% svck. Bén canh dé, gia xuét khau giam trong
khi nguyén vat liéu HRC tang khién bién gop giam 1 diém %

svck vé

muc 4%.

Ngudn: BCTC ctia cac DN, MBS Research dy bao
Nam 2026: San lwging va gia ban tang trwwéng tich cwc nhé thi trwong nodi dia

Trong ndm 2026, loi nhuan cac doanh nghiép nganh thép c6 thé cai thién dén tiv 2
dong lwc chinh (1) san lwgng tang trwéng trong bdi canh nganh xay 1ap dan dung
va dau tw cong thuan loi va (2) gia thép noi dia cé thé tiép tuc phuc hdi nhd ap lwc
tr thép TQ ha nhiét. Do d6, ching t6i danh gia cac doanh nghiép cé thi phan noi
dia I6n nhw HPG va HSG sé dwoc huwéng loi trong bdi cadnh san lwong ting truédng
va gia ban thép xay dwng, HRC va tdn ma phuc hdi. Cu thé hon LN rong ndm 2026
cta HPG va HSG dy bao tang 1an lwot 44% va 13% svck.
Déi véi thi trwdng xuét khau, chang téi danh gia thué CBPG tiép tuc tac dong tiéu
cwc dén gia va san lwong xuat khiu. Do d6, trong bdi canh bién gop suy gidm va
chi phi tai chinh & m&rc cao hon do ap lwc 8i vay, LN rong ctiia NKG dy kién dat
197 ty VND (di ngang svck).
Hinh 2: Dw bao KQKD giai doan 2026 - 27 cua cac doanh nghiép nganh Thép (Bon vi: Ty VND)

% sv dw % sv dw
Ma CP Chi tiéu 2025 2026 %svck bao 2027 %svck béao banh gia
trwéc trwéc
Diéu chinh tang doanh thu nhe
Doanh thu 156,116 | 209,700 34% 2% 233,899 9% 2% sgim lwgng va gia thép cai thién
tot hon
LN gép 24 498 34,992 43% 5% 39,555 15% 5%
Diéu chinh téng bién gdp nho gia
HPG Bién LN gop 15.7% 16.7% 1diém% +0.2d % 16,9% +0.3d% +0.2d % |thép co thé ting manh hon duw
bao ciu
Thu nhap tai ) 9 o ) &0 o, |Nam 2026 thu nhap TC rong tang
chinh rong (2,521) A8 e e ELEE 0 s manh do mat bang Is cao hon
f}';n%h\'/;’g‘LDN 4,070 | 516 26% 0% 5,940 16% 0%
LN rong 15,450 | 22,200 44% 7% 26,120 18% iz [PI2U Gl Bl LN R Gl
doanh thu va bién gdp cai thién
Doanh thu 37,320 | 40,473 8% 6% | 44,093 11% Dieu chinh giam doanh thu do gia
tdn ma tang it hon dw bao trudc
HSG LN gép 4,515 5,248 16% -10% 6,066 16%
Diéu chinh gidam bién LN gop
Bién LN gop 12.10% | 12.97%  +0.9d%  -0.6d% | 13.48% +0.5d % trong boi canh gid HRC téing cao
hon dy bao va gia tén ma tang
cham hon dw bao.
Thl.:l nhqp tai 8 20 -350% -10% 14 2504 Thq nbap tai chinh giam do chi
chinh rong phi lai vay cao hon
Chi phi ban Chi phi ban hang cao hon do chi
hang va QLDN 3,776 41,00 9% 14% 4,340 6% phi van chuyén.
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Diéu chinh giam LN rong dén tiy
N } viéc gia ton ma tang it hon dw
LN rong 732 830 13% 33% 1,000 20% bao cii dan t&i doanh thu va bién
LN gop giam
Diéu chinh giam doanh thu trong
Doanh thu 14,808 | 15,027 1% 12% | 15918 6% sl G2l M RS el
tuc khé khan va thj trwong néi
dia tang trwdng nhe
LN gop 785 1,010 29% -22% 1,103 9%
Giam dw bao dbi véi bién LN gop
NKG Bién LN gop 5.3% 6.4% +1d%  -0.9d % 7% -1d % do gia tén ma tang it hon so v&i
dw bao trwée.
Thu nhap tai } ) o o ) D
chinh rong 103 220 114% 0% 198 10%
Chi phi ban ® =0 &
hang va QLDN 554 593 7% 15% 612 3%
Giam dw bao LN rong dén tir viéc
N o = e gia ton ma tang it hon dy bao
LN rong 197 197 0% 56% 250 27% khjén doanh thu va bién gop
thap hon

Ngudn: BCTC cla cac DN, MBS Research dy bao

Chién lwoe dau tw 2026 cho nganh thép: HPG va HSG

C6 phiéu Khuyén nghij

Gia muc tiéu

Luan diém dau tw

HPG Kha quan

35,600

HPG dwoc hwéng loi trong bdi canh tiéu thu thép xay dwng va HRC dw bao tich cwe nho thi
trwéng ndi dia tang trwdng. San lwgng va gia thép xay dung dwoc dy bao co thé cai thién
trong ntra cudi ndm do nhu ciu téng trwdng dén tir xay dwng ha tAng va dan dung.

Téng sén luwong tiéu thu dy kién tang trudng Ian lwot 23%/9% trong giai doan 2026-2027,
cht yéu nho san lwgng HRC tdng manh (+50% svck) tir DQ2. LN rong trong ndm tai chinh
2026-2027 du kién tang trwéng 1an lwot 44% va 18% so véi cling ky nhér san lwong tiéu thuy
tang manh va bién lgi nhuan gop dwoc cai thién. Dinh gia hién tai cia HPG dang th4p hon
gia tri hop ly. Hé sé P/B hién tai dat 1.9 Ian, thap hon murc trung binh P/B 2.2 1&n trong giai
doan tang trwdng clia nganh thép.

Chling t6i gitr nguyén gia muc tiéu so v&i bao céo trwdc (ngay 25/02/2026). Du diéu chinh
LN t&ng, ching tdi gidm PB muc tiéu trong chu ki nay cé thé & mirc thap hon & mirc 2.1 (so
véi mirc 2.2 clia chu ki trwée) do lo ngai gia nguyén vat liéu than, quéang va chi phi van

chuyén cao hon.

HSG Kha quan

20,000

Chung t8i ky vong gia tén ma trong nuéc sé phuc hdi tlr ndm 2026 nhér vao téng trudng nhu
cau. Murc tang dw bao khoang 4% svck trong ndm nay.

Loi nhuan rong dy kién sé tang 13%/20% so v&i cung ky nhé vao tang trwdng khéi lwong
va bién lgi nhuan gép mé rong. HSG dang dwoc dinh gia thép hon so v@i trung binh P/B
trong 2 chu ky trwde (0.8 so véi 1.0) trong giai doan mé rong cla chu ky thép.

Chling toi diéu chinh giam gid muc tiéu 15% so véi bdo cdo trwdc (ngay 06/08/2025) do gia

tén ma tang yéu hon du béo va chi phi van chuyén ting khién LN rong dw bao thap hon.

NKG Trung lap

15,000

HDKD ctia NKG bi anh hwéng tiéu cuc trong bdi canh cac thj trvérng xuét khau chi lwe nhw
My va EU thuc hién cac bién phap phong vé. Do d6 san lwgng cla NKG cé thé giam 1an lwot
10% va t&ng nhe 3% svck trong giai doan 2026 — 27 do thi trwdng xuét khau gidm khoang
25%. LN rong clia NKG du béo di ngang trong ndm 2026 va c6 thé phuc hdi vao 2027.
Chung t6i giam 20% so véi gia muc tiéu gan nhét (ngay 31/10/2025) do diéu chinh giam LN
rong. NKG dang bi anh hwéng tiéu cwc béi chi phi Iai vay va van chuyén tang manh (DN ghi
nhan 16 trong Q4/25).
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Hinh 4: So sanh vé&i cac doanh nghiép nganh Thép

Doanh nghiép M&CP  Gia hién tai Gia muc tiéu Khuyén nghi Vén hoa PIE (x) PIB (x) ROA (%) ROE (%)
Bloomberg ND/CP VND/CP VNDbn 2025 2026 2025 2026 2025 2026 2025 2026

CT‘CP Tap ., HPGWN 26,500 35,600 Khagquan 203,400 12,5 11.1 16 15 6.6% 8.7% 12.5% 15.4%
doan Hoa Phat
CTCP Tapdoan HSGWN 14,500 20,000 Khaquan 9,300 156 13.8 1 09 3.8% 4.7% 6.4% 7.1%
(N::;PK-:-r(r)\n NKG VN 13,900 15,000 Trung lap 3,700 275 225 1 0.9 2.4% 2.7% 5.8% 6.4%
CTCPThED o5 23,500 NA KKN 1450 95 86 14 13 8.0% 82%  138%  14.2%
Viétbuc

TCP T6
g()gg Aon GDAWN 14,100 NA KKN 2,100 8.4 8 0.7 0.6 2.2% 2.4% 6.2% 6.4%
Trung binh 43,990 147 128 11 1.00 4.6% 5.1% 8.9% 9.9%
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém coéng bd béo céo, va (i) ty suat cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khodn dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat déng san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc

Lé Minh Anh Pham Thj Thanh Hwong Pham Thj Thanh Huyén
Nghiém Phu Cwong Lé Hai Thanh

Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Nguyén Phwong Anh
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