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Gia thép hdi phuc tir day, Trung Quéc nd luc co cau lai ngudn

cung trong khi Au My tang cwdng phong vé

DIEN BIEN NGANH THEP VIET NAM
Thép xay dwng va HRC tiép tuc la dong lwc chinh

TRIEN VONG NGANH

DPA4u tw cong thuic day nhu cau

DOANH NGHIEP KHUYEN NGHI
HPG
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} DIEN BIEN NGANH THEP THE GIOI VCBSO
GIA NGUYEN LIEU VA GIA THEP DONG LOAT TANG TRONG NU'A PAU NAM

TINH HINH NGUYEN VAT LIEU Di&n bién gia thép HRC tai cac khu vye chinh trén thé gici
aftlha T;Q Sl.e,t chat an to.an ,khal t,ha(itha'n’ va SAU, USD/tén Béc My —FEU Viét Nam Trung Quéc
' cO gian doan tai cac mo sat Uc khién 1200 Béc My, 1,070

=248~ nguodn cung 2 nguyén liéu bi han ché.
. . 1000

Cang thang dia chinh tri, gia dau tang va
i === cac tuyén hang hai bi chan dng khién

EU, 811

‘ cho chi phi van tai tang manh coéng 800 .
thang vao gia nguyén liéu. Viét Nam, 646
600
~ P p p P P Trung Quéc, 517
DIEN BIEN GIA THEP THE GIOI 400
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Trung Quoc - gia thép phan rng cham
hon gia nguyén liéu x Lk A aeria fe i oer s A . £

gia nguy ) Dien bien gia nguyén vat liéu so v&i gia thép dau ra tai Trung Quoc
Gia nguyén vat lieu bat tang manh trong quy
1/2026, nhwng phai t&i quy 2 gia thép madi bat dau USD/tan ] o ) Mirc tang gia nguyén liéu va thép svck
phan &ng. Da tang kéo dai t&i hét thang 6, hién & 450 Quang sat Than coc Uc Thép phé Nhat Than antracite TQ

murc tdng 6% so voi cung Ky. ) £ Tonma B 1%

. i 400 Thép phé Nhat, <
Chau Au - chénh léch gia thép véi chau A 450 346 < HRC I 10%
gia tang do thiéu cung £ Thanh mmmm 6%

. 2y .z % R 300

Anh va EU cat giam han ngach mién thué tr 30,5 coc Uc, 244
triéu tan vé 18,3 triéu tan va ap thué ngoai han 250 ~ Than cAm 299,

N 4 X ) I 29°
ngach 1én t&i 50% khién ngudn cung giam manh, 200 < °
theo d6 gia HRC/CRC tang manh hon chau A. - Than a’;t;%dte TQ, ©  Thépphé I 18%
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5 ~ A J 4 a ~\A_ &) M
Bac My - Nguon cung han che & tap trung 100 —\'\\N-.J\'.'N/ \VVMW O Z Thancoc IS 27%
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Cac bién phap phong vé thwong mai cing lan song 50 Quéng sat, 107 quang sat N 12%
M&A khién thj trwdng tré nén tap trung hon. 03/23 06/23 09/23 12/23 03/24 06/24 09/24 12/24 03/25 06/25 09/25 12/25 03/26 06/26

Ngudn: VSA, VCBS téng hop 3
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Vietcombank Sec

—TRUNG QUOC BANG NO LUC CO CAU LAI NGANH THEP BANG CAC CHINH SACH KY LUAT

01 = Tran chinh sach vé téng céng suat 02.Chi tiéu moi trwéng cirng dworc siét chat

Yéu cau ty 1& hoan dbi cong suat nang l1én mirc 1:1,5 sau nam DPén cubi 2025, 80% CS nganh thép phai hoan thanh cai tao phat
2027, kénh hoan dbi gitra cac DN sé bj dong, nghiém cam luan thai siéu thap va dwa vao quan ly hiéu suat carbon vao thj trwdng
chuyén cong suat gitra cac khu vurc trong diém sé khoa chat giao dich quyén phat thai carbon toan quéc (chi phi carbon/tan thép
khong gian gia téng cong suat moi ngay tir dau nguon. (nghia dw kién ting thém 80-120 NDT/tan), tao ap lwc chi phi dang ké dbi
la mbi tdn céng suat méi duoc cép thi it nhat 1,5 tén CS cii v&i qui trinh 16 cao-16 chuyén.

phai dworc loai bd)

03. Ngwéng cirng vé hiéu suat nang lwong 04. Quan ly vé phan cap, phan loai

Tiéu chuan bat budc GB 21256-2025 sé chinh thirc cé hiéu luc Theo diéu kién chuan hoa nganh thép (ban 2025), sé dwoc quan ly
tr thang 7/2026. Cac co s& khong dat tiéu chuan sé bi bat theo 3 cap (dan dat / dat chuan / khéng dat chuén) va lién két dong
budc loai bd, dén cudi 2026, 30% cong suét phai dat chudn bd v&i cac chinh sach diéu tiét san lwong, tai chinh — thué, tai
tién tién, toan bd dudi chuén phai céi tao hodc rut khdi thi chinh — ngan hang va tin dung, cac ngudn luc sé tap trung vao cac
trvong. Cac dw an qui md Ién (tiéu thu > 500 nghin tan DN c6 lgi thé.

than/nam phai duoc phé duyét & cap qudc gia — twong dwong
S,én xuat ~ > 0,64 triéu tan thép thé véi 16 BOF va ~ > 3,3 triéu
tan voi 16 EAF).
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Vietcombank Securities

— XU HUONG PHONG VE THUONG MAI VAN DIEN RA CHONG LAI NGUON CUNG TU CHAU A

Cac khu vuc ap dung phong vé thwong mai Anh va EU:

Céat gidm 47% - 60% han ngach mién thué va tang gap doi thué ngoai han
ngach (25% - 50%)

Chénh léch gia HRC néi dia EU & hang NK CIF Chau A Ién t&i ~€150/tan,
phan I&n la do rdi ro phap ly CBAM va rao can phong vé thwong mai budc nha
My AD CORE, Rebar Viét Nam; Algeria, Bulgaria, Ai Cap nhap khau chuyén sang diéu khoén giao hang DDP (Delivered Duty Paid) dé
day rti ro phap ly sang bén ban thay vi giao gia CIF dong nghia véi viéc bén
mua phai d6i mat rdi ro bi truy thu thué hoi t6.

Quéc gia

khi xwéng Bién phap San pham Chong lai

Canada AD+CVD Rack Trung Quéc

Mexico AD CRS My, Trung Québc, Malaysia

Anh Quota Thép cay Viét Nam
ASEAN:

Uc AD Ton, thép két cAu Viét Nam, Han Quéc 08/06/2026, Thai Lan ra soat ‘Thué CBPG dbi voi HRC NK tv 14 guéc gia,
trong khi Indonesia ciing bé’t dau xem xét tam thoi vé Thué CBPG ddi v&i san

) . pham tadm thiéc c6 ngudn gbc tir Trung Québe.
Ai Cap AD HRC Trung Quoc, Tho Nhi Ky

Chi tiét vé chinh séch PVTM trén thé gidi xin tham khdo = phu luc

Uc:
Cac khu vire bi phong vé Hién mrc thué CBPG kha thap voi nhom ton lanh, nén nhidu DN VN déy manh
; . P n FUNTI. . san lwgng sang nwdc nay (100k-150k tan, ~38% san lwgng xuat sang Uc).
Trung Quoc, Han Quoc, Viét Nam, Tho Nhi Ky, An Do Hién nay ADC chwa dwa ra murc thué CBPG dw kién, tuy nhién murc khiéu nai
clia nguyén don la BlueScope kha cao — 56,21% so véi trong qué kher. Néu
R két qua cudi cung dwoc théng qua véi mirc cao thi sé tac dong dén cac DN
Khu vwe trung lap tén _ma Viét Nam, trong dé énh hwéng nhiéu la NKG, con déi véi HSG
mirc dé thap hon nhiéu va GDA thi khéng tdc déng dang ké.

CORE: thép chdng &n mon, Rebar: thép cbt bé tdng, Rack: thép chiu lwc. 5



THONG KE BIEN PHAP PHONG VE THUWONG MAI TREN THE GIOI

Thoi gian khéi

Nuwéc

Nwéc/Vung bi kién

San pham thép

Bién phap

Murc thué (So bo/Ap

Trang thai hién tai

Thoi gian két thic (Dw
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banh gia

xwéng

kh&i kién

1. CAC VU KIEN NHAM VAO VIET NAM

dung)

kién/Thuc té)

Residual quota:

SD chung han ngach dw (residua quota)

05/01/2026 Anh Viét Nam Thép cay Quota Q1.26: 23.514 té:n v&i nwde khac (khéng co quota riéng va
Q2.26: 23.774 tan phan bé theo qui
15/01/2026 AiCap | Trung Quéc, Thé NhiKy | HRC AD Chuwa xac dinh Dang diéu tra Dw kién: 01/2027
23/01/2026 Uc Viét Nam Ig‘sg kétcau che tao/gia | »py Pang didu tra Dy kién: 11/2026
10/2/2026 Uc Viét Nam, Han Quéc | Tén lanh AD (Gia han) Pang danh gia lai Pang didu tra Du kién: 16/11/2026  [2025: x R
HSG: Uc ~7% tong SL XK, ~ 2% tong SL
NKG: Uc ~ 18% SL XK, ~ 7% tdng SL

- re Y A O 0, 2 r ’ > 74 A ~ ~ .

30/04/2026 Uc Viét Nam, Han Quéc | Tén ma kém AD (Didu tra méi) ﬁi((’;b”‘-’c 56,21% (HSG, | pang didu tra Duw kién: 02/10/2026  |GDA: Uc ty trong rét thap, nén khong bi
) anh hwéng
19/3/12026 | Hoaky [Vi€tNam. Q"-’Ce; ';" Bulgaria, 1,45 cét be tong (Rebar) | AD VN: 117,61% (So bd) Phan quyét so bd Dy kién: 09/2026
22/05/2026 | Ukraine |V¢* Nam. ThO NATKY, HQ, ;:Sp carbon can phang co| Ay Chua xéc dinh Khéi xuéng Du kién: 05/2027
2. CAC VU KIEN NHAM NU'G'C KHAC
25/03/2026 | Hoa Ky | Mdonesia (dung neén thép | Thép chong dn mon AC (L4n tranh) | Chwa xéc dinh Pang didu tra D kién: 01/2027
Q) (CORE)
20/04/2026 | Canada Trung Quéc Steel racks AD+CVD Chua xac dinh bieutraban dau, so | 1y, yier. 0572027
bd trong 90 ngay
. ~ ) . . R So bo: 22/06/2026
16/02/2026 Mexico | My, Trung Quoc, Malaysia | CRS AD Chuwa xac dinh Diéu tra ban dau Cudi cing: 05/12/2026
3. CAC VU KIEN TOAN CAU PA KET THUC / CO HIEU LUC
26/12/2025 | Viét Nam Trung Quéc CRC AD (gia han) Gia han thém 5ndm dén | g2 06 pisy Iwe Hiéu lwc: 28/12/2025 | Murc AD: 4,43% - 25,22%
ngay 27/12/2030
17/04/2026 | Viét Nam Trung Quéc HRC khd rong AC (Lan tranh- | \py. 57 830, Pa c6 hiéu lwe Hidu luc: 17/04/2026 | 1PC va FHS hudng loitr bao ho thi
tam thoi) trwdng ndi dia
01112/2025 | HoaKy | & D'“"CE’) ;‘Titéra” QUOC, | 1146 ky thuat dién (NOES) ﬁz ?VD (Gia Gitr nguyén murc D3 c6 hiéu Iwc Hiéu luc: 04/2026
HPG: tir 2025 HPG da khong con XK
23/03/2026 | Mexico | ViétNam, Trung Quéc | HRC AD (Tam thdi) | VN: 196.6 - 230.4 USD/tan| D4 c6 hiéu lwc Hiéu luc: 24/03/2026 | sang Mexico (2024: XK sang Mexico 160
nghin tan)

16/04/2026 EU Trung Quéc Thép can phéng ma thiéc | AD (Stra di) Tuy doanh nghiép ba co hiéu lwc Hiéu lwc: 16/04/2026 Murc AD: 13,1% - 62,3%

Nguén: DOC, USITC, CBSA, UPCI, DGTR India, EU Commission, MOIT, VCBS téng hop 6



} DIEN BIEN NGANH THEP THE GIOI VCBSV
— EU - CHiNH SACH BAO HO MANH ME VA CO CHON LOC HON

EU chinh thirc ban hanh QQ 202,6/1457 thay cho bién phap tw vé cii trong QD 2025/612, chinh thirc kich hoat nhiéu bién phap bdo hé manh mé hon bt dau
c0 hiéu luc ter 01/07/2026 dén hét 31/12/2026, va quan ly theo quy.

. L. Han ngach nhap khau thép chau Au Muc sp Phan bé san pham Nghin tan
Quy dinh m&i MELT&POUR theo Sam phim .
< N ., . . . LR en 1A HRC 5,199
Bat budc chirng minh xuat x luyén thép ké twr 01/10/2026 4A Ton ma 1621
z z .- 9 16 Thép day khong gi 1,570
Thué suét ngoai han ngach ;o RC 28% paayxhong g
2 CRC 1,545
25% 2. 50% o o
Qb 2025/612 g Qb 2026/1457 4 \ : .
Thép thig;}"a quota 7 Thép tAm day cac loai 1,197
Han ngach mién thué ’ ' dn ma 4AB 12 Thép thanh & thép hinh c& nho 882
479, Thép tdm 7% 16% 13 Thép thanh 845
. % = (o) i <
Triéu tan N 1 8 3 5 Triéu tan PR - - 00 o Khac 4,250
3 5 y 45 Qb 2025/612 > y Qb 2026/1457 Thép déy khong gi 9%  CRC 8% .
Tong 18,346
12.86
Coché phanlép hanngach = CSQ — buffer —  phandw
- €SQ = Countries —specific quota duoc cap cho bat ky nudc nao chiém duoc trén 5% thi phan dbi voi
= 2175 cac san pham nhat dinh Gb 2022-2024, dwoc chia lam 2 phan [a MFN va FTA
5 .
<O . x
= CSQ riéng cho cac quoc gia thudc thanh viéen WTO CSQ riéng cho cac quoc gia da ky FTA voi
(MFN). Khi st dung hét Quota thi phai xuéng canh EU. Cac nwéc nay dwore truy cap ca vao
tranh & han ngach cho “Other countries”. MFN part lan FTA part trong CSQ.
_____________________________________________________ * [ Kni st dung hét Quota thi c6 thé tham gia
tiep tuc canh tranh trong nhém “pbuffer” theo
(first come-first served). ~
— 0.95 ]- Nhém cac quéc gia con lai, khong dat du
0, . PN
Khac CSQ-MFN part FTA quota - CSQ Other countries 5% thi phan
csQ Tbng Quota cii Téng Quota m&i CSQ-FTA part (buffer) FTA quota - Other

Nguén: EU Commission, VCBS téng hop 7



) DIEN BIEN NGANH THEP THE GIO VCBS

— EU - CHINH SACH BAO HO MANH ME VA CO CHON LOC HON

Céc nuwéc tirng cé quota riéng theo chinh sach cii sé chiu thiét hai ndng khi CSQ ctia ho déi véi HRC va tdn ma gidm manh. Trong khi cac nwéc méi dwoc cap nhat trong danh sach
CSQ moi sé cé thém quota riéng dé xuat khau. M6 ta ve thay doi CSQ cho 2 loai san pham cua tirng quoc gia thanh vién cé thj phan >5% dwoc thé hién trong 2 bang dwi day:
Quota HRC/quy: dv tan % thay doi Quota ton ma (4A)/quy: dv tan &i % thay déi
csQ 1,168,932 1,078,623 8% csa 320,190 128,033 150%
<'j - Tiirkiye 160,574 402,733 -60% ] .
& ) Viet Nam 117,497 Thém méi
o India 149,319 227,782 -34%
52 1 Korea 115,458 163,078 -29% Taiwan 33783 Tham méi
= E Serbia 64,524 144,088 -55%
5 | United Kingdom 38,481 140,943 -73% Turkiye 63,925 Them moi
e
P4 - 137 The L.
Japan 37,885 emmot India 58,296 54,280 7%
Ukraine 120,882 Thém maéi
Viet Nam 103,743 Thém moi Korea 26,120 37,974 -31%
& Egypt 101,232 Thém moi
% . Taiwan 69,731 Tham mai United Kingdom 11,600 35,779 -68%
52 ) N .
£ _ Brazil 42,513 Thém méi Japan 2,874 Thém méi
“%“8 Indonesia 31,834 Thém ma&i
8. g’ Australia 11,830 Thém méi Egypt 2,944 Thém moi
>
© 3 Saudi Arabia 9,545 Thém maéi
£ , N
S Switzerland 5,473 Them méi South Africa 3,150 Thém mdi
Z N .
Kazakhstan 2,378 Thém ma&i FTA Quota — CSQ 155,526
L North Macedonia 3,532 Thém maéi
FTA Quota - CSQ 120,921 FTA Quota — Other countries 51,045
FTA Quota — Other countries 4,272
: _ o,
Other countries 5,564 867,051 Other countries 133,355 477,714 72.1%
C6 thé thay, theo chinh sach méi thi CSQ ctia HRC va tén ma tré nén phan manh hon, thay vi chi tap trung vao 1 vai qudc gia nhuw trwéc day. Cac québc gia co thi phan Ion véi
HRC nhw Tho Nhi Ky, An Bd, Han Qudc, Serbia, va Anh phai chia sé CSQ v&i 12 qudc gia khac méi dwgc thém vao danh sach, trong dé cé Viét Nam. Doi véi tdn ma (nhém
4A), Viét Nam chiém thém dwgc nhieu CSQ nhat v&i 117k tan/quy. tuy nhién day cé thé coi la 1 dong thai "khoanh vung" ctia EU . Trwdc day VN gianh duwoc kha nhiéu san
lvong trong quota chung theo chinh sach cii thi gio day VN dwoc chi dinh 1 mdc quota cu thé, mac du la Ién so v&i cac nwédc khac nhwng lai thap hon han san lvgng ban dwoc
trong nam ngoai.

Nguén: EU Commission, VCBS téng hop
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DIEN BIEN NGANH THEP THE GIOI

1 Gia thép hdi phuc tir day, Trung Quéc nd lwc co cau lai
ngudn cung trong khi Au My tdng cwéong phong vé
DIEN BIEN NGANH THEP VIET NAM ol
° Thép xay dwng va HRC tiép tuc la dong lwc chinh
TRIEN VONG NGANH
3 DPA4u tw cong thuic day nhu cau
DOANH NGHIEP KHUYEN NGHI
4 HPG



) DIEN BIEN NGANH NOI DIA veesV

SAN LUWUONG TOAN NGANH TANG TRUWONG NHO THEP XD VA HRC. KENH NOI BIA BONG VAI CHINH
Tinh hinh tiéu thu

Tinh hinh tiéu thu thép Viét Nam

=== San luong tiéu thy 2025 Tiéu thu theo san pham Tiéu thu theo thi trm‘yng
e'—- 31 6 Triéu tén +86 1 +ss 1
| |
/] ] 1 8,6% sv 2024
[2.41]
2621 2.72 (*) Kénh XK tinh thém
; - 195 : ; 40 tho
M San lwong tiéu thu Q1.2026 £ 242 2.55 - c san luong thép tho
Triéu tan 5 +15,2 pet +20,2

I @ % o %

II 1 15,3% sv Q1.2025 = =
J 1.142
—_— 17.98
10.91 11.91 13.29 — msEs

5.784 7.342

Bién dgng san Iu’g’ng 2023 2024 2025 1Q25 1Q26 2023 2024 2025 1Q25 1Q26

mThép XD mHRC ®mTénma =Thépéng mCRC mNoi dia ®Xuét khau

2025 — Noi dia la dong lwc chinh trong khi
xuat khau sut giam

Trén kénh ndi dia, thép XD ’(+1,79 triéu tan, +18%
yoy) va HRC (+3,24 triéu tan, +75%) la déng luwc
tang chinh.

Bién dong san lwong theo san pham va tirng kénh ban hang

Dién bién san lwong 2025 Dién bién san lwgng 572026

N T o P ) . Nai di Xut kh Néi dia Xuét khau
O chiéu ngwoc lai, kénh xuat khdu ghi nhan sut orda watiha . o . o
‘2 2 PN E  Thép Ong Thép Ong c ep . ng ep . ng
glam manh ¢ HRC va tén ma. g XD HRC Ténma thép XD HRC Tonma thép “© XD HRC Ton ma thép XD HRC Toénma thép
X 2 A > . < @ 2
1Q26 - Xuat khau hoi phuc tré lai cung = \75, 2 +85%
As s o X °
ndi dia tang toc 2 g% & % Ry % é +20% +23% +9%  +9% 1% agoy T2
o ® h - (] ® o [ ] )
P = < ~ P ;s ” o =] ® N -46% o ®
Thép XD dan dét kénh noi dia véi mirc tang 1,01 =2 o S 62% o ° = ¢ o
triéu tan (+39%yoy). HRC c6 dau hiéu gidm toc voi i +3.24 S 097
mUrc tang 230k tan (+14% yoy). § 179 2 +0.68
Dang chu y, xuat khau HRC bat dau tang toc tré lai S +0.84 ° o1 +0.30
e ’ - 2 N X =2 « . +
v&i mire tang 110% so véi cung ky (+220k tan) @ l | +0.17 2 — 29 [ | +0.00
o . H N o oz
-0.16 0.41 -0.16 -0.27

-1.36  -1.38

Ngudn: VSA, VCBS téng hop

10



} DIEN BIEN NGANH NOI DIA
THEP XAY DUNG LA PIEM SANG NOI PIA. XUAT KHAU SUY YEU

5T2026: 6.46 triéu tan (+14,3%)

San lwoeng tiéu thu noi dia 5T2026
5 85 Triéu tan

y 1 19,9% sv 5T2025
San lwong xuat khau 572026

0,61

DIEN BIEN THI TRUONG

HPG tiép tuc dan dau thj phan

HPG tiép tuc ndm gil vi tri dan dau vé&i 36,1% thi
phan toan nganh. Ty 1& nay gidm nhe so v&i ndm
ngoai (36,5%) do xudt khau thép XD ctia HPG
giam.

Trén thi trwdng xuét khdu, HPG gidm thi phan ti
40,3% vé 35,8%, va nhwong ché cho Thép Mién
Nam, Formosa va Vinakyeoi.

Triéu tan
| 20,6% sv 5T2025

Gjé thép xay dwng bat tang trong nira
dau nam.

Trwée nhu cau bung nd cho cac dw an dau tw cong
va xay dwng, cung v&i viéc Trung Québc that chat
cac diéu kién xuat khau thép thanh, gia thép xay
dwng ndi dia ghi nhan tang kha tich cwc dac biét
trong quy 2, hién dang & mirc hon 17k/kg, tiép can
vung dinh ttr nam 2023.

vces ¥

Vietcombank Securities

Dién bién tiéu thu thép xay dwng
San lwong tiéu thu

+11,5%

13.29

Triéu tan

11.91

2023

2024 2025

Bién dong gia ban thép xay dwng
déng/kg
17,500
17,000
16,500
16,000
15,500
15,000

14,500

12/22 03/23 06/23 09/23 12/23

Thi phan thép XD 2025 (vong trong) va
5T 2026 (vong ngoai)

+14,3%
Khac, 41.8 3r.7

5.65 %.4"
Vinakyoei, 2.9 4 n 6i VnSteel,

12.2

5T25 5T26

Posco, 2.7 “v/igt Burc, 4.4

Thép Xay Dwng mac CB300 phi 10 caa HPG

03/24 06/24 09/24 12/24 03/25 06/25 09/25 12/25

HPG, 36.1

03/26 06/26

(*) Trong: 2025 - Ngoai: 5T.2026

Ngudn: VSA, VCBS téng hop 11



} DIEN BIEN NGANH NQI DIA
THEP HRC TIEP DA TANG TRUONG. XUAT KHAU GHI NHAN HOI PHUC

5T2026: 4,30 triéu tan (+29,5%)

San lwoeng tiéu thu noi dia 5T2026
3 65 Triéu tan

y 1 23,1% sv 5T2025
San lwong xuat khau 572026

Triéu tan
y 1 84,6% sv 5T2025

DIEN BIEN THI TRUONG

HPG dan dau va gianh thém thj phan

Thi phan cia HPG dat 63% tang 4% thi phan so
v&i ndm 2025, va tang manh 9% diém thi phan so
v@i cung ky nam ngodi la 54%. Ca& 2 mang ndi dia
(60%, +100 bps) va xuét khau (77%, +500 bps)
cung ghi nhan tang sau khi nha may méi di vao
hoat déng.

i,

[mll

Gia HRC tang cung chiéu véi thép XD

Gia thép HRC ghi nhan téng lién tuc trong nra dau
nam tlr vuang 506 USD/tAn 1&én t&i 590 USD/tan
trong thang 6. (1) Cac dao luat khat khe hon han
ché san xuét thép tai Trung Qubc khién ngudn
cung giam, cung v&i (2) ap lwc tang chi phi nguyén
liéu va van tai khi chién tranh Trung Dong dién ra
trong nra dau ndm 1a nhirng nguyén nhan chinh
cho da tang nay.

vces ¥

Vietcombank Securities

Dién bién tiéu thu thép HRC

San lwong tiéu thu
+28,5%

C
S
3
@
= 6.1 6.58
2023 2024 2025
16,000
O
<
A 14,000
z
s
12,000

12/22  03/23  06/23

09/23

Bién dong gia ban thép HRC cua HPG tai mién Bac va gia xuat khau (chwa CIF)

12/23

Thi phan thép HRC 2025 (vong trong) va
5T2026 (vong ngoai)

+29,5%

5T25 5T26

HPG, 63

Mién béc,

15,360 J \ 660
uat khau c
600 'S
590 5
[72]
-]
540
480
03/24  06/24 09/24 12/24 03/25 06/25 09/25 12/25 03/26  06/26

e \i&N b&C = XUu4t kh3u

(*) Trong: 2025 - Ngoai: 5T.2026

Nguén: VSA, VCBS téng hop 12



) DIEN BIEN NGANH NOI DIA

XUAT KHAU TON MA SUY YEU. TIEU THU NOI BIA DUY TRI

TON MA
5T2026: 1,91 triéu tan (-7,73%)

San lwong tiéu thu noi dia 5T2026
1 3 5 Triéu tan

y 1 8,8% sv 572025
San lwong xuét khau 572026

Triéu tan
y | 32,0% sv 572025

Trén thi trwong ndi dia, HSG ghi nhan tang thi
phan. Trong khi d6, NKG gidm thi phan ca trén ca
ndi dia va xuat khau.

&l

['T

ONG THEP
5T2026: 1,18 triéu tan (+9,30%)

San lwong tiéu thu ndi dia 5T2026
H 1 0 2 Triéu tAn
— 1 9,4% sv 572025
San lwong xuat khau 572026

-
- 1 Triéu tan
y 1 2,3% sv 5T2025

HPG tiép tuc gia tang thi phan, trong khi GDA, TVP
gidm nhe thj phan.

l.r

vces ¥

Vietcombank Securities

Dién bién thj trieéng ton ma

San lwong tiéu thu

-10% =
L

Triéu tan

2024 2025 5T25 5T26

Dién bién thi triré'ng 6ng thép

San lwong tiéu thu

+6,7% l

2.55

+9,3%

Triéu tan

2024

2025

5T25

5T26

Thi phan tén ma 2025 (trong)
va 5T2026 (ngoai)

Thi phan 6ng thép 2025
(trong) va 5T2026 (ngoai)

Khac,
30,

déng/kg

31,000

28,000

25,000

22,000

12/22
03/23

déngl/kg

23,000

20,000

17,000

Gia ton lanh 0.35mm

= HSG == GDA = NKG

06/23
09/23
12/23
03/24
06/24
09/24
12/24
03/25
06/25
09/25
12/25
03/26
06/26

Gia 6ng hop thép ma kém 1.0mm

—HPG ——HSG NKG

Q)\'lz o)\'lz (19/ ‘b\'l,b‘ ‘b\'l/b‘ °.>\{1/b‘ \,19/ \‘133 Q)\‘fJ

(*) Trong: 2025 - Ngoai: 5T.2026

Nguén: VSA, VCBS téng hop 13
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Vietcombank Securities

DIEN BIEN NGANH THE GIOI

Gia thép hdi phuc tir day, Trung Quéc nd lwc co cau lai

ngudn cung trong khi Au My tdng cwéong phong vé

DIEN BIEN NGANH VIET NAM
Thép xay dwng va HRC tiép tuc la dong lwc chinh

TRIEN VONG NGANH ol

DPA4u tw cong thuic day nhu cau

DOANH NGHIEP KHUYEN NGHI
HPG
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) TRIEN VONG NGANH THEP 2H2026 veasV

Vietcombank Securities

Nganh XD tich cwc trung han

Chung t6i ky vong nganh xay dwng sé la mot trong Nganh xay dwng tang trwéng tich cwc va dwoc coi la moét trong nhirng dong Iwc chinh cho GDP
nhirng déng lwc chinh cua tang trudng kinh té nam

nay, dac biét la xay dwng ha tang tai cac dy an e— % Nganh XD 9, GDP VN

trong diém quodc gia. Theo do, nhu cau doi voi vat 12%

- o TR A s R 10.8%

liéu thép sé duy tri toc dé tang trwdng cao trong 10.0% 9.6%

trung han. 10% a7 92%  91% /

i R 10.0%
Ké hoach dau tw cong 2026-30 8%

: Jd e 0%
Quéc hdi da thong qua ké hoach dau tw cdng trung 6% /1%
hgn Gb 2026-2‘030 v&i qui mo lén t&i 8,22 triéu ty
dong sé tao nén tang cho nganh xay dung, phat 4% 5.0%
trién ha tang qui mo I&n trong nhiéu nam toi 2.1
186% 2%
o o T 0%
5 44% 6220 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026F
!
c re N
D 5000 2870 Keé hoach dau tw cong 2026 - 2030
Z
Thwe hién dau tw cong 2021-25 Ké hoach d3 éna 202
2016-20 2021-25 2026-30 o J € hoach dau tw cong 2026-30

+226% l

Phan bé ngan sach cho dau tw céng

()]
Dy én S 755 300 +139%
o ix = e} @]
yén tiép > 589 n x33
4% c 539 549 2 +106%
P " 0,
S 431 = l 136 2% +100%
43% ngan sach dw 92 | 100 I v
- kién tai tro cho cac 17 35 o7 10 12 3 5 10
Cac chuong dw an ha tan I
trinh khéc Ha tang mai i 2 ang ) ‘ - W . S - i
57% 29% 2021 2022 2023 2024 2025  2026F Téng ddutw Duwdngbd Nanglwong Sanbay  Budngsat Cang bién
CSHT

Nguén: MoF, GSO, VCBS téng hop 15



} TRIEN VONG NGANH THEP 2H2026 VCBS@
— NHU CAU TU XAY DUNG BDS DAN DUNG DANG GIA TANG

(1. iéu chinh chi tiéu phat trién nha & xa hoi t&i 2030 Diéu chinh chi tiéu phat trién nha & xa héi 2025-2030

] (NQO7 thay cho QD444)
T1/2026, CP da ban hanh NQ 07/NQ-CP giao chi tidu phat trién NOXH GD 2025-2030 la

‘n < < 300
1.073 triéu can NOXH tang so v&i ké hoach cii la theo QD 444/QD-TTg vao T2/2025 la 271
GD 2025-2030 Ia 995.445 c&n NOXH. Trong dé, chuing tdi thdy muc tiéu muén ting manh & 250
nam 2026-2027 (2026, ting 36,4%, va 2027 tang 40,2% sv ké hoach cii) va giam chi tiéu & © 200 206
nim 2030 xudng (giam 24,2%). E
2 150
. Nhu cau xay dwng dan dung héi phuc nho hanh lang phap ly dan hoan thién )
02 y dung dan dung hdi pht ih lang phap 1y : 2 100 -~ s
Hoan thién Luat D4t dai stva d6i vao nam 2026, cac NQ vé co ché, chinh sach d&c thu dé x 5 100 NQO7
ly vi pham phap luat vé dat dai trwdc khi Luat D4t dai 2024 c6 hiéu lwc va gidi phap cho céac
dw an ton dong, kéo dai (NQ 29/2026/QH16 c6 hiéu lwc tir 01/05/2026), da gép phan thuc day 0
hoat dong xay dwng dan dung bat dau tang trwdng trd lai sau 1 thdi gian dai di ngang & ving 2025 2026F 2027F 2028F 2029F 2030F
thap.
S6 can ho thwong mai dwoc cap phép xay dwng $6 cén hg thwong mai dang trién khai xay dwng
40 700
31.80 618
E:' 30 600
)8 :E
c @
S 20 S 500
z b
()]
z
10 400
1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26

Ngudn: MoF, B6 XD, VCBS téng hop 16



} TRIEN VONG NGANH THEP 2H2026 VCBSO
—THI TRWONG EU - CO HOI VA RUI RO PAN XEN

(1. Téng quota riéng cua Viét Nam thap hon so véi sén lwong XK 2025 CSQ top 10 quoc gia va ty trong CRC. 49 Thep dign, 3%
Theo co ché mai, Viet Nam co CSQ riéng la 1,1 triéu tan,cho 6 san pham thudc nhém . khgl:ltégpgciiég%‘ ‘
1A, 3B, 4A, 5, 9 va 16, xép thir 4/10 nwéc co quota riéng I&n nhat (6% tdng quota EU) nhwng ,°
thap hon san lwong thuc té 2025 1a ~2,08 triéu tAn. H&t CSQ cho 6 muc nay, sé khong dwoc 5 Quota Ton ma,
tham gia phan FTA quota-CSQ ctia 6 muc nay. Cac muc khac ngoai 6 muc trén thi dwgc phép e e 1,1 triéu 48%
tham gia FTA quota-Other countries. 5;3 ° ° HRC, 38
@ : : :
02. Tuy nhién, co hdi va rui ro sé phan héa theo tirng nganh hang F 286 | |
] ] : | ; 6% 6%
Co hdi cho HRC: Quota HRC riéng: 415 nghin tan/nam (~103 nghin tan/quy) — cao hon 2.07 1.94 ' ° 5% » » » »
17% so voi san lwong XK HRC 2025 clia VN (353 nghin tan) va twong dwong mirc XK ' o 1?05 1900 o o . .
Q1/2026 (116 nghin tan). Trong d6, HPG dang chiu thué CBPG 0% sé cd loi hon Formosa. ' " : 0.80 0.80 0.67 0.67
Ruii ro cho tén ma: Quota ton ma: 520 nghin tan/nam (~130 nghin tAn/quy) — thép hon I I ' . . H N
nl'1iéu so v&i mirc XK binh quan quy 2025 cta nhém ton ma VN (~300 nghin tan/quy). Va khi 2\t Ky Han Quéc  AnBo | VistNam| Ukraine Anh Trung  NhatBan Dailoan  AiCap
héet CSQ thi Viét Nam khéng dwoc tham gia FTA quota-CSQ cho tén ma nira. Quoc
So sanh san lwgng XK thép sang EU 2025 va quota 2026
mKhac L. 2 i P N N Trong do6
474 CRC va cac san pham khac dy kién giam manh  Npom gp San pham Tdng quota Ty trong
169 nhét, khi quota chi bang ~20% san lwong XK 2025. i MFN quota FTA quota
mCRC : ® 9
VN con chwa st dung hét quota HRC, san lwong 1A~ HRC 415 38% 231 184
sang EU c6 thé tang 17% nh& chinh sach méi 4A  Ton ma kim loai 470 43% 254 216
mHRC 5 Toén mamau 50 5% 29 22
Quota ton ma chi twong duwong 50% san lwong 16 Thép day khong gi 97 9% 52 45
thwe t& xuat khau 2025, theo do nhém tén ma
= Ton ma xuat khé’u sgng_j’EU sé’gép khé khan khi bi san 9 Thép khoéng gi can ngudi 44 4% 19 24
520 Iwong c6 thé giam 1 niva ]
3B  Thép dién 28 3% 9 19
2 . < A = 0,
XK 2025 Quota 2026 Tong Dv: nghin tan/nam 1,104 100% 594 510

Ngudn: EU Commission, VCBS téng hop 17
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Gia thép hdi phuc tir day, Trung Quéc nd lwc co cau lai

ngudn cung trong khi Au My tdng cwéong phong vé

DIEN BIEN NGANH VIET NAM
Thép xay dwng va HRC tiép tuc la dong lwc chinh

TRIEN VONG NGANH

DPA4u tw cong thuic day nhu cau
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HPG

¥
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) DOANH NGHIEP KHUYEN NGHI veasV

Vietcombank Securities

HPG — cTCP TAP POAN HOA PHAT

GIA MUC TIEU - 31.00 (+48%) — CAP NHAT HPKD
Khuyén nghi: MUA 1Q26, HPG ghi nhan lgi nhuan ting trwdng manh tir hoat dong cbt 16i (thép — 4.535 ty ddng, +47% yoy) va loi nhuan bét
Hoan thanh tédng céng suét vao thoi diém nhu cau tir thwong tlr chuyén nhwong dy an BDS Forestar Phd Nbi Hwng Yén (4.176 ty déng). San lwong tiéu thu thép dwoc thac day

dau tw cong bung no va phong ve thuvong mai kich hoat nhd thép xay dwng (+37%yoy do nhu cau xay dwng tich cuc), va HRC (+29%yoy nhd san lwong gia tang tr Dung Quét 2 di

vao van hanh va gan thoi diém ap 1an tranh thwong mai ctia HRC nhap khau ti» Trung Quéc).

THONG TIN CO PHIEU

Di&n bin aia 52W ¢= DOANH THU THUAN 1Q26 LO'l NHUAN SAU THUE 1Q26 SAN LUQNG TIEU THU 1Q26
g —— 2 1 Ty déng 4 Ty ddng /’fl 7 Triéu tan thép cac loai
) e; 5 . 1 41% sv cung ky . 1 169% sv ciing ky III y 1 27% sv cung ky
2 Ty suat LNST clia mang thép & HPG

mDTT @LNST

" 15,450 20% Riéng mang thép HPG
19

’ . 12,021 15%

T TN . | ! B 004

04/24 07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26 07/26 6’835 : 10%
Bién dong 1 nam 2228 l 3'244 , 5%
KLGD binh quan 15D 16.370.000 118, 95138 851561 100l 5027 [y 52.901 0%

Ty dong
—

vén hoa (t)’/ dang) 175.613 2023 2024 2025 1Q25 1Q26 Q1.23 Q3.23 Q1.24 Q3.24 Q1l.25 Q3.25 Q1.26
San lwong thép theo san pham hang quy
P/E 7 6x oo o’ng Y P g quy
C
P/B 1,2x © 1431 1471
L & 1500 1277 1174
% NN s& hiru 21,3% 2
. 1000
Dw bao KQKD 2026 2027
500 217 241
Doanh thu thuan 217.736 - 250.698 0-0-0-0~0-0-0-0-0 o1 52 e
(+39.5%)  (+15.1%) . 0-0~0-0-0-0-0-0-0 o> 700 -0
24 005 24 031 1Q24 3Q24 1Q25 3Q25 1Q26 1Q24 3Q24 1Q25 3Q25 1Q26 1Q24 3Q24 1Q25 3Q25 1Q26 1Q24 3Q24 1Q25 3Q25 1Q26 1Q24 3Q24 1Q25 3Q25 1Q26
Loi nhuén sau thue (+55,'4%) (+0;1 %) Thép xay dung HRC Ong thép Tén ma Phoi

Ngudn: FiinPro, VCBS téng hop 19



) DOANH NGHIEP KHUYEN NGHI veasV

Vietcombank Securities

HPG — cTCP TAP POAN HOA PHAT
— TRIEN VONG DOANH NGHIEP

01. Thién th&i dia loi tir Dung Quéat 2 (DQ2)

HPG da dwa DQ2 van hanh toan bd vao thdi diém ma (1) Bong lwe vi mé hién tai dwoc cliing cb bdi "siéu chu ky" dau tw cong giai doan 2026-2030, va (2) Thué CBPG &p thué 27,83% dbi
v&i thép HRC NK ttr Trung Qudc (hiéu lyc chinh thire ttr 07/2025) tao ra hang rao bao vé bién lgi nhuan tai thj tred'ng ndi dia.

Theo d6, ching t6i ky vong ké tr quy 2, DQ2 sé van hanh véi hiéu suat cao hon, va dong gép nhiéu hon vao tang trwdng doanh thu va lgi nhuan ctia HPG trong nira cubi ndm. Dwya trén div
lieu qua khr, ching téi ky vong DQ2 sé dat toi da cong suat thiét ké vao thdi diem cudi 2028 va dau 2029, twong (rng v&i san lwgng HRC co thé dat 9,64 triéu tan trong 2028 va 10,12 triéu
tan trong 2029. Vi viéc van hanh toan dung theo hiéu (rng don bay hoat dong sé cai thién bién lgi nhuan gop cta HPG.

Su hé tro cAu truc tir bién dong gia nguyén vat liéu va chinh sach cla Trung Quéc: chi phi dau vao ctia nganh thép dang phan héa va c6 loi cho cac nha san xuét.

Siéu chu ky dau tw ha tAng: vé dai han, dong luc ting trwdng thép ctia HPG khong chi & thép dan dung. K& hoach giai ngan dau tw cong GD 2026-2035 tao ra nén tdng nhu ciu khdng 16.
Trong trung han véi nhu cau xay dwng du bao tang trwdng trén 10%, dwoc thic ddy béi nhu cau dau tw cong va cac chwong trinh phuc hdi kinh té sé hd tro nhu cau thép bén virng. Véi rao
can tr PVTM sé khong tac dong nhiéu dén HPG. HPG thé hién strc dé khang cao trwdc cac rao can PVTM nhuw co ché quota méi hay thué carbon (CBAM) ctia EU.

Hiéu suat cua HRC ok . . .. z i
rieutan D bao san lwong tiéu thu cac san pham thép

Hiéu suat HRC ——DQ1 —DQ2
120% +22%
100% +149 +43%
’ 12 % 8.82
+21%
7.26
80% 8 668
7 5.88
60% g 4.85 5.08 +10%
4 +16% 5%
40% 3 +6%
2 1.08
1 0.650.98 0.420.450.47
20% ) [ 1 —— -
[s2] < Te) [T L [e2] < [Te] [T L [+2] <t o] L L ™ <t o] [T L
N [aN] N © N~ N [aN] (o] O N~ N N N (o) N~ (o] N N © N~
0% &« & & 8 ¢ & & & 8 ¢ & & & 8§ ¢ & & & 8 §
1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Q3.24 Q4.24 Q1.25 Q2.25 Q3.25 Q4.25 Q1.26 oo oo oo oo
Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q224 Q3.24 Q4.24 Q1.25 Q2.25 Q3.25 Q4.25 Q1. Thép XD HRC Ong thép Ton ma

Ngudn: VSA, VCBS téng hop 20



) DOANH NGHIEP KHUYEN NGHI veasV

Vietcombank Securities

HPG — cTCP TAP POAN HOA PHAT
— TRIEN VONG DOANH NGHIEP

02 Tham gia mang BDS kién tao phat trién thu do

HPG dy kién m& rong chién lwgc manh mé vao mang bat dong san véi viéc tham gia dw an
Dai 16 Truc séng Hong. Pay la siéu du an ha tang két hop d6 thi theo hinh thirc PPP-loai hop
doéng BT véi tbng mirc dau tw lén t&i hon 714 nghin ty déng béi lién doanh Dai Quang Minh,
Thaco & HPG. Dy kién kéo dai tir 2026-2038. Gdm 17 thanh phan, trai dai 11.418 ha va dw
kién dwoc thanh toan bang quy dat déi rng ~ 5.073 ha gdm dat ven séng & 2.265 ha khu v
ngoai vi nhw O Dién, Lién Minh, Pan Phuong.

HPG dy kién ndm ~ 30% cb phan. Véi co ché: thi cong ha tang -> nhan quy dat déi (ng,

xoay vong trong dong ddi DA sé tach biét dong tién ctia mang thép va BDS.

Ky vong trong trung-dai han tao ngudn viéc cho mang BDS va tao hé sinh thai dé HPG tiéu Binh hwéng phat trién khéng gian cum céng vién céng céng phweng Phu Thwong
thu cac san pham thép.

Hién tai, Lién doanh dang tham gia: DA thanh phan déc 1ap ban d&u phuc vu khéi cong la DA

XD céng vién phuong Pha Thwong (da dwoc chap thuan chi trwong dau tw) va phwong an

tai dinh cw tai KDT dinh cw x4 Thw Lam, Déng Anh (d& dwoc phé duyét qui hoach chi tiét Lich st dinh gia P/B

1/500). ——P/B Avg P/B -15td +1 Std -25td +2 Std
2.0

03. binh gia doanh nghiép v& viing thap so v&i qua khir 18

Loi nhuan quay vé vung dinh ci, dinh gia ré, P/B & vung hon 2 lan d6 1éch chun so voi 16

binh quan 5 ndm. Chuang t6i cho rang hién nay HPG dang dwoc chiét khdu kha sau trong khi 14

hiéu qua kinh doanh van dang tich cuc. 1.2
1.0
0.8

,\\“lz b{lz ,\\“lz Q\‘lz ,\\’lz b‘\{ﬂ/ ,\(ﬂ’ Q\’ﬂ' ,\\‘1/ bg' ,\\‘1/ Q\“l« ,\\"l/b‘ b{l/b‘ ,\\'lzb‘ ’1/ ,\\'1/ \‘1?" \'1?'> Q\'f? Q,\\’lg)gb‘\'lg) \’133

Ngudn: FiinPro, VCBS téng hop 2



) DIEU KHOAN VA THONG TIN LIEN HE vees ¥V

Vietcombank Securiti

DPiéu khoan str dung Théng tin lién hé

Bao cao nay va/hodc bat ky nhan dinh, théng tin nao trong bao cao nay khong phaila  Tran Minh Hoang

cac 16 chao mua hay ban bt ky mot san pham tai chinh, chirng khoan nao dwgc  Giam dbc Nghién ciu — Phan tich

phan tich trong bao cdo va ciing khéng la san phdm tw van dau tw hay y kién tw van

dau tw nao cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau

tw chi nén coi bao cdo nay la moét ngudn tham khao. VCBS khong chiu bat ky trach ~ Le Pire Quang

nhiém nao trwéc nhitng két qua ngoai y mudn khi quy khach st dung cac thong tin ~ Twong phong Phan tich Nganh - Doanh nghicp
trén dé kinh doanh chirng khoan.

Téat ca nhirng théng tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia
v&i mire can trong téi da co thé. Tuy nhién, do cac nguyén nhan chl quan va khach
quan tlr cac ngudn théng tin cong bd, VCBS khéng dam bado vé tinh xac thwe cia cac
thdng tin dwoc dé cap trong bao cao phan tich ciing nhw khéng c6 nghia vu phai cap
nhat nhirng thdng tin trong bao cdo sau thdi diém bao cao nay dwoc phat hanh.

Nguyén Thj Thu Hang

Chuyén vién phén tich cao cép

Bao cdo nay thudc ban quyén cla VCBS. Moi hanh déng sao chép mét phan hodc
toan bd ndi dung bao cao va/hodc xuat ban ma khdng cé sw cho phép bang van ban
ctia VCBS déu bi nghiém cam.

22
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