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San lwong ban hang tang nhe so vé&i thang truwéc do

- Hiép hdi Thép Viét Nam (VSA) cong bd san lwong san xuat va ban hang thép
trong thang 11. San lwong dat mirc 1.67 triéu tan, -13.0% t/t, -37.8% n/n.
Chung t6i nhan thy sy suy gidm & san lwong & hau hét cac san pham.

- Tdng san lwong tiéu thu tdng nhe 1.0% t/t vé mirc 1.78 triéu tn, -17.1% n/n.

- San lwong tiéu thu trong nuwéc suy gidm (1.34 triéu tan, -8.3% n/n), chung toi
nhan thay sy sut giam dang ké & thép cuon.

- San lwong xuat khau & marc 438,922 tan, giam 35.9% n/n, -1.2% t/t.

- Lwong ton kho thép tinh dén cubi thang 11 gidm 0.4% so v&i cung ky ndm
ngodi va 11% so véi thang trudc dat 1.29 triéu tan.

- Dién bién gid nguyén liéu dau vao trong vong 30 ngay qua: tinh dén ngay
21/12, gia quang sat & mirc 106USD/tan (+17USD/tan), thep cudn can néng
(HRC) tang 1&n 588USD/tAn (+43USD/tan), than luyén cbc giam xubng 282
USD/tén (-30USD/tén).

- Can cl vao gia niém yét cua thép thanh Hoa Phat trong thang 11, gia thép
thanh pham néi dia & mirc 15.09 triéu dong/tan.

Tinh hinh 11 thang van 6n dinh

- Nhin chung, Viét Nam da san xuét 25.14 triéu tan trong 11 thang 2022, gidm
11.2% n/n. Téng san lwong ban ra & mic 23.1 triéu tn, giam 6.6% n/n.

- N&i s du thira cung & Trung Quéc phan nao dé dwoc xoa dju nhé cac chinh
sach hd tro nganh bat déng san tir Chinh phi. Thém vao dé, gia HRC ciing
da tang tré lai nhd vao tam ly tich cwe tir viéc Trung Qudc tai mé clra.

Khuyén nghi va danh gia: Trung lap vé trién vong 2023F

- Chung t6i duy tri danh gia Trung lap dbi véi nganh thép cta Viét Nam do trién
vong tang trwdng khong that sy tbt, diéu nay co thé tiép tuc lam tac nghén
doanh sé kinh doanh cua thj trwdng trong nhitng thang t&i. Hon niva, téc do
tang trwdng kinh té toan cau cham hon co thé de doa hoat dong xuét khau.
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VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



Bang 1. Ting trudng san lugng ban hang (Tén)
Thang Céng dén

11//21 11/22 TIT (%)  N/N (%) 11721 11722 N/N (%)
Thép éng 158,345 169,882 (8.2) 7.3 2,009,278 2,092,496 4.1
Xuét khau 13,028 23,207 (2.5) 78.1 216,732 240,114 10.8
Noi dia 145,317 146,675 (9.0 0.9 1,792,546 1,852,382 33
Thép ton 485,772 316,177 10.7 (34.9) 4,969,101 3,833,740 (22.8)
Xuét khau 326,759 150,594 10.0 (53.9) 3,129,139 1,923,722 (38.5)
Noi dia 159,013 165,583 11.3 41 1,839,962 1,910,018 38
Thép xay dwng 744,946 733,631 20.5 1.5) 9,177,048 9,596,203 4.6
Xuét khau 199,185 89,462 (7.7) (55.1) 1,808,362 1,890,775 4.6
Noi dia 545,761 644,169 25.9 18.0 7,368,686 7,705,428 4.6
Thép cuén 760,748 563,009 17.9) (26.0) 8,653,796 7,654,691 (11.5)
Xuét khau 146,195 175,659 (5.7) 20.2 1,795,843 1,400,603 (22.0)
Noi dia 614,553 387,350 (22.5) (37.0) 6,857,953 5,311,088 (22.6)
Téng 2,149,811 1,782,699 1.0 7.1) 24,809,223 23,177,130 (6.6)
Xuét khau 685,167 438,922 1.2) (35.9) N.A N.A N.A
Noi dia 1,464,644 1,343,777 1.7 (8.3) N.A N.A N.A

Nguén: VSA, KIS

Bang 2. Tang trudng san lugng (Tan)
Thang Céng dén

11/21 1122 TIT(%)  NIN (%) 11721 11T22  NIN (%)
Thép éng
San xuét 178,070 168,482 (8.8) (5.4) 1,946,690 2,014,301 35
Tén kho 75,883 63,514 1.1 (16.3)
Thép tén
San xuét 565,318 301,609 (18.9) (46.6) 5,488,370 4,176,705 (23.9)
Tén kho 212,202 214,071 3.3 0.9
Thép xay
dwng
San xuét 923,935 545,800 (11.1) (40.9) 9,525,148 9,539,652 0.2
Tén kho 764,063 721,349 (17.1) (5.6)
Thép cudn
San xuét 1,016,283 653,723 (12.8) (35.7) 11,354,807 9,409,546 17.2)
Tén kho 247,162 294,923 (5.8) 19.3
Téng
San xuét 2,683,606 1,669,614 (13.0) (37.8) 28,315,015 25,140,204 (11.2)
Tén kho 1,299,310 1,293,857 (11.0) (0.4)

Ngudn: VSA, KIS




Hinh 1. Gia HRC toan cau ting tré lai

Thép
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Ngudn: Bloomberg

Hinh 3. San lwgng thép suy giam trong thang 11

Ngudn: Bloomberg

Hinh 4. Tiéu thu noi dia di ngang
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Nguén: VSA, Fiinpro

Hinh 5. San luvgng xuat khiu cai thién trong 2 thang qua

Nguén: VSA, Fiinpro

Hinh 6. Luwgng hang tén kho giam
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Hinh 7. Gia ban thép thanh gidm trong thang 11
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Nguén: Fiinpro, Hoa Phat




Nguyén tac danh gia ciia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.

e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

Nguyén tac danh gia ciia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudre clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéic néu ngay phat hanh bao cao sau ngay cudi thang lién trwéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi® 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng quan Iy hodc ddng quan ly viéc phat hanh ra céng chiing cb phiéu cta cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoac cac bén lién quan khdng nhan duoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khong tao 1ap thi trweéng cho cd phiéu clia cong ty dwoc phan tich trong bao cao tai thdi diém phat hanh
bao céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia cong ty dwoc phan tich trong bao céo tai ngay 26/12/2022.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thuc hién béo co nay va ngudi lién quan khong sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 26/12/2022.
CTCP Chtrng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cd phiéu Thép va hién 1a cong ty tao 1ap thi trwong.

Nguoi thue hién: Research Dept




Mién Trtr Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketlng cho chung khoan Viét Nam dwoc thyc hién va phat hanh béi phong phan tich cia CTCP Chirng
khoan KIS Viét Nam, cong ty dwoc cip gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyen vién phan tich, nguoi thwe
hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly béi UBCKNN Viét Nam.
Bao cao nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bé hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dwoc
s chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khong dwoc dién giai nhw mét d& nghi mua hogc
ban hoac khuyen khich mua ho&c ban bat ctr khoan dau tw nao. Khi xay dwng ban bao cao nay, ching t6i hoan toan dé khéng can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh d4u tw cho riéng minh cac
nha dau tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh ddc Iap cGa minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng d@m bao nha dau tw
sé dat dwoc loi nhuan hoac dwoc chia sé lgi nhuan tlr cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan s cap cao, gidm déc va nhan vién tuyén bd mién trir trach nhiém véi cac khoan 16 hoac tdn thét lien quan dén viéc st dung toan bd hoéc
mot phan bao céo nay. Thong tin va nhan dinh cé thé thay ddi bat cir IGc ndo ma khong can bao trwéc va cé thé khac hogc nguwoc voi quan
diém duoc thé hién trong cac mang kinh doanh khéc ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh dau tw cubi cuing phai dya trén cac
danh gia ca nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc stv dung nhw 1a chirng ct cho cac tranh
chép phap ly lién quan dén cac quyét dinh dau tuw.

Bén quyén (© 2022 cta CTCP Ching khoan KIS Viét Nam. Bao cao nay khong duoc sao chup, nhan ban hoéc xuét ban (toan bo hoac tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




