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

- Hiép hoi Thép Viét Nam (VSA) cong bd san lwong san xuat va ban hang thép
trong thang 12. San lwong dat mc 1.95 triéu tan, +17.2% t/t, -22.7% n/n.
Chung t6i nhan thay sv gia tdng san lwong & hau hét cac san pham.

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

- San lwong tiéu thu trong nwéc suy gidm (1.46 triéu tan, -8.3% n/n), chung toi
nhan thay sy sut giam nhe & thép cudn.

- San lwong xuat khdu & mrc 511,069  tan, gidm 17.6% n/n, +16.4% t/t.

- Lwong t6n kho thép tinh dén cubi thang 12 giam manh 29.1% so v&i cung ky
nam ngodi va 23.7% so v&i thang trwdc dat 0.98 triéu tan.

- Dién bién gia nguyén liéu dau vao cé xu huéng tang trong vong 30 ngay qua:
tinh dén ngay 18/1, gia quang sét & mirc 117USD/tan (+11USD/tan), thép cudn
can nong (HRC) tang lén 620USD/tAn (+32USD/tan), than luyén cbc gidm
xudng 313 USD/tan (+31USD/tan).

- Can cl vao gia niém yét cha thép thanh Hoa Phat trong thang 12, gia thép
thanh pham ndi dia & mirc 15.24 triéu déng/tan. Hién tai, Hoa Phat d4 tang gia
ban lén 15.64 triéu ddng/tan, do gia dau vao tang.

Két qua 12 thang van dang vé&i ky vong cua ching toi

- Nhin chung, Viét Nam da san xuat 27.09 triéu tAn trong ndm 2022, gidm 12.2%
n/n. Téng san lwong ban ra & méc 25.1 triéu tan, gidm 7.3% n/n.

- Doanh sb ban hang gidm la do tbng san lwgng xuét khau giam manh (-21.2%
n/n), theo sau la san lwvong tiéu thu noi dia dat 18.24 triéu tan (-6.8% n/n).

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 tét, diéu nay co thé tiép tuc lam tac nghén
doanh sé kinh doanh cua thj trwdng trong nhivng thang t&i. Hon niva, téc do
tang trwdng kinh té toan cau cham hon c6 thé de doa hoat dong xuét khau.

Phong Phan Tich

researchdept@kisvn.vn

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

12//21 12/22 TIT (%)  N/N (%) 12721 12722 N/N (%)
Thép éng 179,297 200,297 17.9 11.7 2,188,575 2,292,793 4.8
Xuét khau 20,663 18,759 (19.2) 9.2) 237,395 258,873 9.0
Noi dia 158,634 181,538 23.8 14.4 1,951,180 2,033,920 4.2
Thép ton 465,785 351,255 11.1 (24.6) 5,434,886 4,184,995 (23.0)
Xuét khau 269,266 153,487 1.9 (43.0) 3,398,405 2,077,209 (38.9)
Noi dia 196,519 197,768 19.4 0.6 2,036,481 2,107,786 35
Thép xay dwng 912,483 863,514 17.7 (5.4) 10,089,531 10,459,717 37
Xuét khéu 190,767 113,516 26.9 (40.5) 1,999,129 2,004,291 0.3
Noi dia 721,716 749,998 16.4 3.9 8,090,402 8,455,426 45
Thép cuén 770,631 561,360 (0.3) (27.2) 9,424,427 8,216,051 (12.8)
Xuét khau 139,356 225,308 28.3 61.7 1,935,199 1,625,911 (16.0)
Noi dia 631,275 336,052 (13.2) (46.8) 7,489,228 5,647,140 (24.6)
Téng 2,328,196 1,976,425 10.9 (15.1) 27,137,419 25,153,555 (7.3)
Xuét khéu 620,052 511,069 16.4 (17.6) N.A N.A N.A
Noi dia 1,708,144 1,465,356 9.0 (14.2) N.A N.A N.A

Ngubdn: VSA, KIS

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

12/21 12022 TIT(%)  NIN(%) 12721 12722 NIN (%)
Thép éng
San xuét 171,871 209,975 24.6 22.2 2,118,561 2,224,276 5.0
Tén kho 72,684 59,843 (5.8) 7.7
Thép tén
San xuét 527,470 402,266 33.4 (23.7) 6,015,840 4,578,971 (23.9)
Tén kho 243,125 203,418 (5.0) (16.3)
Thép xay
dwng
San xuét 874,411 724,340 32.7 (17.2) 10,399,559 10,263,992 (1.3)
Tén kho 815,860 538,636 (25.3) (34.0)
Thép cudn
Séan xuét 957,829 619,444 (5.2) (35.3) 12,312,636 10,028,990 (18.5)
Tén kho 260,974 140,029 (52.5) (46.3)
Téng
San xudt 2,531,581 1,956,025 17.2 (22.7) 30,846,596 27,096,229 (12.2)
Tén kho 1,392,643 986,926 (23.7) (29.1)

Ngudn: VSA, KIS




Hinh 1. Gia HRC toan cau ting tré lai

Thép

Hinh 2. Gia NVL dau vao ting trong 30 ngay qua
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Ngudn: Bloomberg

Hinh 3. San lwdng thép gia ting trong thang 12

Ngudn:  Bloomberg

Hinh 4. Tiéu thu ndi dia gia tang
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Ngudn: VSA, Fiinpro

Hinh 5. San luvgng xuat khau 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 tang trong thang 12
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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 cdia nganh trong danh muc bang veéi ty trong dya trén vdn 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 clia 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, mdt 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 hoéc cac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béo 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 khéng quan Iy hodc ddng quan ly viéc phat hanh ra cdng chiing cb phiéu ctia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoac cac bén lién quan khéng 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 cao trong ba thang téi.

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

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia cong ty dwoc phan tich trong bao céo tai ngay 18/01/2023.

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

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 18/01/2023.
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.

Nguwoi thue hién: Phong Phan Tich




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 nghe va dwoc quan ly bei UBCKNN Viét Nam.
Bao c4o nay khdng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc
sw 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 khdng dwoc dién giai nhw mot 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 du 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 du tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng ddm 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 b 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 dwoc thé hién trong cac mang kinh doanh khéc ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh dau tw cubi ciing 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.

Bép quyén @ 2023 cﬁe} CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwec sao chup, nhan ban hoac xuét ban (toan bd hoic 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.




