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San ludgng ban hang cai thién trén nén thang . .
Trung Lap (Duy tri)

San lwong ban hang cai thién trén nén thang

- Hiép hdi Thép Viét Nam (VSA) cong bd san lwong san xuat va ban hang thép
trong thang 3. San lwong dat mic 2.2 triéu tn, +3.6% t/t, -27.6% n/n. Chang
t6i nhan thay s tang trwdng t/t vé san lwong & hau hét cac san pham.

- Téng san lwong tiéu thu cling gidm manh 29.0% n/n vé mic 2.0 triéu tan,
nhwng téng 8.3% t/t.

- San lwong tiéu thu trong nwéc gidam (1.4 triéu tan, -34.8% n/n), ching t6i nhan
thay sy sut gidm manh n/n & thép cuon.

- San lwong xuat khau & mirc 624,476 tan, -10.8% n/n, +21.9% t/t.

- Lwong tdn kho thép tinh dén cudi thang 3 tdng nhe 2.3% t/t, dat 1.13 triéu tan.

- Dién bién gia nguyén liéu dau vao cé xu hwéng gidm trong vong 30 ngay qua:
tinh dén ngay 17/4, gia quéng sat & mirc 116USD/tan (-5USD/tan), thép cudn
can néng (HRC) gidm |1&én 618USD/tAn (-42USD/tan), than luyén cbc gidm
xubng 286USD/tan (-84USD/tan).

- Can clr vao gia niém yét cha thép thanh Hoa Phat trong thang 3, gia thép
thanh pham noi dia & mirc 16.39 triéu dong/tan.

Hiéu suat 3T23 giam

- Nhin chung, Viét Nam san xuét 6.1 triéu tan trong 3T23, -21.6% n/n. Téng san
lwong tiéu thu gidm do nhu cau toan cau yéu (5.5 triéu tan, -26.6% n/n).

- Nhirng tin hiéu tich cwc tw thi trwéng bat dong san Trung Quéc va cac chinh
sach hd tro mai tai Viét Nam dang cai thién tam Iy cho nganh, tuy nhién, van
con kha sém dé ky vong vao suw phuc hoéi dang ké, du kién sé xay ra trong niva
cudi nam 2023.

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

ki vong

- Chung t6i duy tri danh gia Trung lap dbi véi nganh thép cta Viét Nam do trién
vong tang trwdng khong that sy tt, 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.

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

03/22 03/23 TIT (%)  N/N (%) 3723 3723 N/N (%)
Thép éng 247,185 181,691 45 (26.5) 639,975 536,005 (16.2)
Xuét khau 21,478 29,598 21.2 37.8 60,645 83,865 38.3
Noi dia 225,707 152,093 1.8 (32.6) 579,330 452,140 (22.0)
Thép ton 446,481 355,066 9.4 (20.5) 1,257,600 930,251 (26.0)
Xuét khau 207,003 178,427 23.0 (13.8) 658,131 447,648 (32.0)
Noi dia 239,478 176,639 (1.6) (26.2) 599,469 482,603 (19.5)
Thép xay dwng 1,242,912 737,060 32 (40.7) 3,195,455 2,141,773 (33.0)
Xuét khau 312,800 134,413 26.2 (57.0) 692,283 362,513 (47.6)
Noi dia 930,112 602,647 (0.8) (35.2) 2,503,172 1,779,260 (28.9)
Thép cuén 943,000 770,520 14.0 (18.3) 2,445,004 1,925,515 (21.2)
Xuét khéu 159,063 282,038 19.4 77.3 394,235 713,113 80.9
Noi dia 783,937 488,482 11.1 (37.7) 2,050,769 1,212,402 (40.9)
Téng 2,879,578 2,044,337 8.3 (29.0) 7,538,034 5,533,544 (26.6)
Xuét khau 700,344 624,476 21.9 (10.8) 1,805,294 1,607,139 (11.0)
Noi dia 2,179,234 1,419,861 3.2 (34.8) 5,732,740 3,926,405 (31.5)

Ngubdn: VSA, KIS

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

03/22 0323  TIT(%)  NIN (%) 3122 3123 NIN (%)
Thép éng
San xuét 242,399 176,436 (9.7) (27.2) 577,933 532,715 (7.8)
Tén kho 65,599 62,809 (2.6) (4.3)
Thép tén
San xuét 530,504 391,798 11 (26.1) 1,328,221 1,043,358 (21.4)
Tén kho 215,138 212,249 4.4 (1.3)
Thép xay
dwng
San xuét 1,169,225 754,340 (1.4) (35.5) 3,060,648 2,236,599 (26.9)
Tén kho 684,372 690,471 2.0 0.9
Thép cudn
San xuét 1,136,000 906,879 12.7 (20.2) 2,887,202 2,342,394 (18.9)
Tdn kho NA 170,045 2.8 NA
Téng
San xuét 3,078,128 2,229,453 3.6 (27.6) 7,854,004 6,155,066 (21.6)
Tdn kho NA 1,135,574 2.3 NA

Ngudn: VSA, KIS




Hinh 1. Gia HRC toan cau dién bién trai chiéu

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

Hinh 3. San lvdng thép gia ting trong thang 3

Ngudn:  Bloomberg

Hinh 4. Tiéu thu ndi dia phuc héi tir thang 1/2023
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Nguén: VSA, Fiinpro

Hinh 5. San luvgng xuat khau cho thay tin hiéu phuc hoi

Nguén: VSA, Fiinpro

Hinh 6. Luwgng hang tén kho ting tir day thang 12
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Hinh 7. Gia ban thép thanh tang trong thang 1
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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 khéng 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 hoéc cac bén lién quan khéng ndm gitt 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 18/04/2023.

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 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 18/04/2023.
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, ngwoi 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 khéng 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 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 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, giam 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 co thé khac hogc nguwoc voi quan
diém duwoc 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 céo 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.




