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Trung Lap (Duy tri)

San lugng ban néi dia c6 tang nhe

Tiéu thu ndi dia tang nhe

- Hiép hdi Thép Viét Nam (VSA) cong bd san lwong thép thang 9 1a 2,2 triéu tan,
(+4,0% t/t nhwng -2,7% n/n). San lwgng thép cudn can néng (HRC) tang manh
v&i 17,1% t/t va 17,0% n/n.

- Téng lwong tiéu thu ciing tdng nhe 4,7% t/t va 9,8% n/n |én 2 triéu tan.

- Lwong tiéu thu trong nwéc dat 1,35 triéu tAn(tdng 9% t/t nhwng gidm 11,7%
n/n). Chung tdi thay lwong tiéu thu thép xay dwng tang trudng tich cuc, +17%
t/t va -0,1% n/n.

- Lwong xuét khau gidm xudng con 653.332 tan, gidm 3,3% t/t va tang 122.1%
n/n. San lwong xuat khdu HRC tang lén 320.635 tan (+10.3% t/t, 404% n/n).

- Ton kho thép cudi thang 9 1a 1,2 triéu tan, gidm 3,7% t/t va 17,2% n/n.

- Gia nguyén liéu dau vao dén ngay 16/10 van & mirc cao, quing sat khoadng
115 USD/tén (-3,8 USD/tan t/t), HRC cta Trung Quéc giam xudng 519 USD/tan
(-24 USD/tan t/t), than cdc Uc gitr nguyén & muirc 321 USD/tan (+8 USD/tan
tt).

- Duwa trén gia chao cla thép Hoa Phat vao thang 9, gia thép trong nwéc & mirc
13,4 triéu déng/tan (-0,9% t/t).

9T23 van thap so véi 2022

- Nhin chung, Viét Nam da san xuét 18,6 triéu tan trong 9723, -13,6% n/n. Téng
san lwong ban ra dat 17.5 triéu tn (-10,7% n/n) sut gidm do tbng nhu cau noi
dia con thap (11,7 triéu tan, -21.2% n/n)

Khuyéen nghi va danh gia: Trung lap ve trien vong yéeu 2023F

- Chung téi duy tri danh gia Trung lap dbi voi nganh thép Viét Nam do san Iuo’ng
ban ra khéng ting trwdng, diéu nay cé thé tiép tuc can tré doanh thu cia thi
trwdng trong nhirng thang tdi. Hon niva, tang trwdng kinh té dm dam co thé
anh huéng dén 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 truéng san lugng ban hang (Tén)
Thang Coéng dén

09/22 08/23 TIT (%)  NIN (%) 9M22 9am23 N/N (%)
Thép éng 226,484 164,886 1.1 (27.2) 1,737,642 1,632,105 (6.1)
Xuét khéu 21,890 24,644 (12.6) 12.6 193,108 234,913 21.6
Noi dia 204,594 140,242 4.0 (31.5) 1,544,534 1,397,192 (9.5)
Thép ton 299,326 353,718 3.2) 18.2 3,231,849 3,093,533 4.3)
Xuét khdu 104,494 180,809 (10.1) 73.0 1,636,189 1,636,353 0.0
N6i dia 194,832 172,909 5.3 (11.3) 1,595,660 1,457,180 (8.7)
Thép xay dwng 774,148 796,660 9.5 2.9 8,253,926 6,479,003 (21.5)
Xuét khéu 104,158 127,244 (18.1) 22.2 1,704,339 1,104,571 (35.2)
Noi dia 669,990 669,416 17.0 (0.1) 6,549,587 5,374,432 (17.9)
Thép cuén 529,168 693,163 4.6 31.0 6,405,529 6,323,666 1.3)
Xuét khau 63,599 320,635 10.3 404.2 1,197,633 2,817,044 135.2
Noi dia 465,569 372,528 0.0 (20.0) 5,207,896 3,506,622 (32.7)
Téng 1,829,126 2,008,427 47 9.8 19,628,946 17,528,307 (10.7)
Xuét khau 294,141 653,332 3.3) 122.1 4,731,269 5,792,881 22.4
Noi dia 1,534,985 1,355,095 9.0 11.7) 14,897,677 11,735,426 (21.2)
Ngudn: VSA, KIS
Bang 2. Tang truéng san lugng (T4n)

Thang Céng dén

09/22 08/23 TIT (%) N/N (%) 9M22 am23 N/N (%)
Thép éng
San xuét 221,327 162,347 (5.5) (26.6) 1,661,066 1,601,679 (3.6)
Tén kho 61,265 64,885 (2.0) 5.9
Thép tén
San xuét 347,187 401,123 (2.8) 15.5 3,503,156 3,433,160 (2.0)
Tén kho 216,440 237,631 14.7 9.8
Thép xay
dwng
San xuét 931,645 747,243 (3.1) (19.8) 8,379,955 6,313,929 (24.7)
Tén kho 882,067 691,089 (12.4) (21.7)
Thép cudn
San xuét 758,830 887,665 17.1 17.0 8,006,329 7,272,159 9.2)
Tén kho 326,841 237,825 10.2 (27.2)
Téng
San xuét 2,258,989 2,198,378 4.0 2.7) 21,550,506 18,620,927 (13.6)
Toén kho 1,486,613 1,231,430 (3.7) (17.2)

Ngudn: VSA, KIS




Hinh 1. Gia HRC toan ciu cham day Hinh 2. Gia dau vao trong thang 9 van cao
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Hinh 3. San lwgng thép Viét Nam di ngang trong thang 9 Hinh 4. Tiéu thu thép khéng thay dai I16n trong thang 9
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Hinh 5. San luvgng xuat khau thép dang trén da giam Hinh 6. Lwgng hang ton kho 8n dinh trong thang 9
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Hinh 7. Gia ban thép thanh gidm trong thang 8
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Ngudn: Fiinpro, Hoa Phat




Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc 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 tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

e 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 nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan no, 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 Chting khoan KIS Viét Nam ho&c céc bén lién quan khéng ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

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 ho&c cac bén lién quan khéng quan Iy hodc ddng quan ly viéc phat hanh ra cdng ching cb phiéu cuia cong ty dwgc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khéng nhan duoc khoan loi ich nao tir dich vy ngan hang dau tw tir cong ty dwec 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 tr 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
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 17/10/2023.

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 17/10/2023.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dadm bam vai cb phiéu Thép va hién 1a cong ty tao 1ap thi trwong.

Nguwoi thiee hién: Phong Phan Tich




Mién Trir 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 bédi 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
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 lap cGa minh va tuiy 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 bo 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 cing 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.

Ban quyén © 2023 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong duoc sao chup nhan ban hoac xuét ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




