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TIEU PIEM
NGANH NHU’A THE GIOI

Hat nhwa nguyén sinh — nguyén liéu san xuat nhwa chinh — dang trong tinh trang dw cung toan cau, tiép
tuc gay strc ép Ién gia hat nhwa giai doan té&i. Nguyén nhan dén tir cong suét lién tuc dworc mé rong (dic biét
& Trung Québc va mét sé qudc gia Chau A khac nham tang cwdng tw chd) dw kién vuot qua ting trwdng nhu cau.

Nganh nhywa thé giéi hién nay da bwéc vao giai doan bao hoa, véi tc do tang trwdng san tiéu thu gidm dan
xudng mdrc trung binh 3,3%/nam giai doan 2000 — 2023. Chi sb chat déo tiéu thu binh quan dau ngudi clia cac
khu virc nhw NAFTA, EU hay Nhat Ban déu da & mirc cao hon 200% so véi muire trung binh clia thé gi¢i 1a 61
kg/nguoi/nam.

Khu vwre Chau A — Thai Binh Dwong dwoc ky vong thic day ting trwéng nganh nhwa trong giai doan téi.
Day 1a khu vuc c6 quy mé dan sb 1&n, nén kinh té ting trwdng nhanh va nganh céng nghiép nhwa con twong déi
non tré. Chi s6 tiéu thu nhwa binh quan dau ngwdi tai Trung Quéc va cac quéc gia Chau A khac dat 1an luot 73
kg/ngudi/ndm va 37kg/ngwdi/nam, thp hon dang ké so véi cac khu viec phét trién.

NGANH NHU'A VIET NAM

Trién vong gia hat nhwa duy tri mirc thap sé hé tro’ cho bién i nhuan gop cia cac doanh nghiép san xuét
nhwa Viét Nam nho tinh trang dw cung trén thé gidi, dac biét khi ngudn hat nhwa nguyén sinh van dang phu
thudc vao nhap khau.

Tang trwéng san lwong tiéu thu nganh nhwa Viét Nam dwoc dw bao dat mirc trung binh 7,0%/nam trong
giai doan 2024 — 2030F, gap d6i so v&i trung binh thé gidi, véi 02 mang nhwa bao bi va nhya xay dung chiém
ty trong I&n nhét. Trong d6, mang nhwa xay dwng dwoc ky vong tng trudng kha quan hon nhd (1) nhu ciu éng
nhwa cho thj trwéng noi dia dang phuc hdi theo mang xay dwng nha & va (2) s&n phdm xuét khau cha lyc 13 van
san SPC c6 tiém nang gia tang thi phan tai My.

KHUYEN NGHI PAU TU VAO NGANH

e Ngan va trung han (dwéi 12 thang va 01 — 05 nam): Nhin chung, bién lgi nhuan gop cla cac doanh
nghiép nganh nhwya sé dwoc hd tro bdi trién vong gia nguyén liéu dau vao duy tri & mirc thap. Du vay,
chung téi dwa ra khuyén nghi KHA QUAN dbi véi mang nhwa xay dwng nho thi trudng xay dwng néi dia
dang trong giai doan phuc héi va thj trwdng xuét khau cé tiém ndng mé rong thi phan; va TRUNG LAP
véi mang nhwa bao bi vi nhu ciu tiéu thu nhin chung da bao hoa.

e Dai han (trén 5 nam): Chung t6i khuyén nghi TRUNG LAP déi véi mang nhwa xay dwng va nhém nhwa
bao bi — néi dia va KEM KHA QUAN di véi nhém nhwa bao bi — xuat khdu. San phadm bao bi xuét
khau clia Viét Nam tap trung vao loai tui nhyra mang don cé trién vong tang trwdng cham lai trong dai han
khi xu hwéng bao vé méi truedrng thuc day s dung nguyén liéu thay thé.
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A. TONG QUAN NGANH NHUA THE GIOI

I. Qua trinh hinh thanh & phat trién: Nganh nhwa thé gi®i da vao giai doan bao hoa, véi
dong lwc tang trwdng chu yéu téi tir Chau A

Nganh nhwa thé gi¢i da bwéc vao giai doan bao hoa véi tbc do tang trwdng san lwong tiéu thu hat nhua dat
murc binh quan ~3,3%/n&m tir 2000 t&i nay, dong lwc ting trwdng nhivng ndm gan day chd yéu téi tir Trung Québc
va cac quéc gia khac & khu viec Chau A. Nganh nhya thé gidi da bat dau hinh thanh tir khodng nam 1950, giai
doan dau tap trung & hai khu vwec chinh 1a My va Chau Au, sau dé lan rong qua khu virc Chau A t&r nhirtng ndm
1980. San phdm nhwa t&i nay da tré nén rat phd bién, mirc do (rng dung cao khi thay thé cac loai vat liéu truyén
théng (nhw kim loai, g6, thiy tinh...) trong nhiéu linh viec nhé dac tinh bén, nhe, chiu lwc tét va cach dién tét. Nhu
cau nhua kha thiét yéu véi nhirng giai doan sut giam déu gan lién véi cac cudc khiing hoang toan ciu.

Biéu do 1: Nganh nhwa da bao hoa vé&i san lwong tiéu thu hat nhwa ting 3,3%/nam giai doan 2000 — 2023

CAGR = 15,4%/n3m CAGR = 6,3%/nam CAGR = 3,3%/nam
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Nguén OECD, FPTS téng hop:

Trong giai doan 2022 — 2030F, OECD dw bao san lwong tiéu thu hat nhwa toan thé gi¢i tiang trwéng
~2,7%/nam v&i Trung Qubc va Chau A tiép tuc la khu vuc dan dét. Trong do, nhu cau tir Trung Quédc va cac québc
gia con lai tai Chau A dwoc dw béo sé tang lan lwot 3,1%/nam va 4,4%/n&m khi cé quy md Ién nhwng chi sb tiéu
thu binh quan dau ngudi van con twong dbéi thap. Ngoai ra, khu viee vén c6 mire tiéu thu hat nhwa thap 1a Trung
DPoéng va Chau Phi cling ky vong c6 mirc tdng trwdng cao hon trung binh thé gidi.

Biéu dd 2: Dw bao Trung Quéc va Chau A dan dat ting trwéng nhu cau nganh nhwa giai doan téi
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Ngudn: OECD, FPTS téng hop
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I. Téng quan chubi gia tri va trién vong nganh nhwa thé gi&i

BAO CAO NGANH NHUA

Nguyén liéu dau vao chinh cla nganh nhya la cac loai hat nhwa, dwoc x( ly qua qua trinh bién dbi vat ly (lam
néng chay nguyén liéu va dinh hinh) dé tao ra cac san phadm nhya.

Chubi gia tri ciia nganh nhwa dwoc mé ta qua so dé sau:

PAU VAO SAN XUAT PAU RA
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Nguén: FPTS téng hop

Co cau san lwgng san
pham nhwa dau ra (2023)
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Ngudn: OECD, FPTS téng hop

Dau vao: Chi phi nguyén vat liéu chiém ty trong ~70% trong co’ cAu chi phi san xuét kinh doanh nganh nhya.
Trong d6, hat nhwa wéc tinh chiém trung binh ~80% - 90% tuly thudc vao loai s&n pham. Ngoai ra, mét sb loai phu
gia, bot mau phdi trén ciing dwoc st dung véi ty trong nhd.

Hat nhwa nguyén sinh dwoc san xuét rong réi trén thé gidi, kha nang tiép can théng qua hoat dong xuét — nhap
khau khong kho khi hat nhua c6 thé d& dang van chuyén va du triv. Hién nay, cac doanh nghiép nhwa nhin chung
dang huéng loi tir gia hat nhwa ha thap nhér vao (1) tinh trang dw cung toan cau va (2) gia nguyén liéu diu thé &
murc thap.

San xuét: Quy trinh sdn xuat san phdm nhya twong déi don gian, cha yéu la bién dbi tinh chét vat ly clia nguyén
vat liéu, bao gébm cac bwdc co ban la nung néng hat nhwa nguyén liéu va dinh hinh sdn phdm. Céng nghé san
xuét cé thé chia thanh 05 loai chinh (bao gém thdi khuén, théi mang, ép phun, ép dun, dinh hinh nhiét), tao ra cac
loai sdn phdm khac nhau, tuy thudc vao yéu cau vé hinh dang va tinh chat san pham.

DPau ra: Dau ra nganh nhwa duoc chia thanh cac mang bao gdm nhuwa bao bi, nhwa xay dwng, nhwa ky thuat va
nhwa gia dung vé&i cac dac diém riéng vé nguyén liéu dau vao, quy trinh san xuat, san phdm cu thé va khach hang
khac nhau (Xem thém Phu luc 1: Dac diém co ban cla cac mang nhwa).

Nganh nhwa thé gi¢i nhin chung da bao hoa, tuy nhién cé sw phan héa khi khu vie Chau A dang c6 tbc do tang
trwdng kha quan hon. Trién vong giai doan t&i, nganh nhya thé gidi sé tiép tuc dwoc dan dat béi khu vee Chau
A nh& c6 quy md nhér quy mé dan sé Ién, nén kinh té ting trwdng nhanh va nganh céng nghiép nhwa con twong
ddi non tré so v&i cac khu vere nhw Chau Au hay Bac My. Trong d6, 02 mang nhwa chiém ty trong I&n nhét 1a
nhwa bao bi va nhwa xay dwng sé cé dong lwc ting trwdng riéng, 1an lwot dén tir khd nang tiéu dung va hoat dong
dau tw, xay dung tai cac quéc gia.
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Dau vao: Cac doanh nghiép nhwa hwéng lovi tir gia hat nhwa dang @ mire thap theo gia dau va trong
xu hwéng giam gia vi dw cung

Hat nhwa nguyén sinh cé ngudn gbc tir nguyén liéu héa thach (dau thd, khi thién nhién, than da — trong dé nguén
gbc tir than da han ché, hién nay chi yéu & Trung Quéc). Hat nhua trén thé gidi rat da dang vé chang loai khi cé
khoang 30 — 40 loai hat nhwa dwoc sir dung rong rai, trong dé PE, PP va PVC la cac loai nguyén liéu ph6 bién
nhét, chiém ~64% téng nhu ciu hat nhya trén thé gidi.

Biéu dd 3: Co’ cau san lwong san xuat hat nhwa nguyén sinh theo chiing loai (2024)

Khac, 17,1%

PE, 29,0%
PS, 5,7%
PUR, 5,9% (I
PET, 6,9%
0,
PVC, 14,3% PP, 21.2%

Nguén: Plastics Europe, FPTS woc tinh

Bién ddng gia hat nhwa phu thudc vao bién déng gia dau va khi. Trong xu hwéng dai han, gia hat nhwa nhin
chung c6 dién bién cung pha v&i gia dau thé va khi thién nhién, ngoai ra con phu thudc vao twong quan gitra gia
d4u va gia khi. Dién hinh nhw giai doan 2009 — 2011, gia hat nhwa dién bién thuan chiéu véi da tang cla gia dau
thd, tuy nhién mere tang khéng manh bang, do gia khi gidm sau tao loi thé cho nhirtng doanh nghiép san xuét hat
nhwa ngudn gdc tir khi thién nhién gia tang san lwong.

Biéu do 4: Gia hat nhwa nguyén sinh* ¢6 xu hwéng dién bién twong dong gia dau tho va khi thién nhién
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hoang tai chinh

2011: B4t bn dia chinh
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2021: Nhu ciu thang chinh tri
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150% \ phong téa 2022 - nay: Kinh
1 | T09/2008: A P tésuy yéy
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0 1 NV giam san ) = \ A ‘4 i y !
0 :3 / cung dau khi da Covid-19 bung \,luon
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0% PR TN A 2 / AR / Ny
’ v A N U T P
SO AR S RN S~ - / o n s v \
N v e \ I\
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Hatnhwa — — —DauBrent — — —Khithién nhién

Nguén: Bloomberg, EIA, FPTS téng hop
*Gia hat nhwa nguyén sinh duoc tinh trung binh tcte cac loai hat nhwa HDPE, LDPE, LLDPE, PP va PVC

Bén canh dé, bién dong gia hat nhwa con phu thuéc chat ché vao tinh trang cung - cau hat nhwa trén thé
gi®i, dac biét tlr cac khu vwe c¢é anh hudng 16n Trung Quéc, Bac My, Trung Dong, An Dé... khién gia hat nhya
déi khi bién dong ngwoc chidu véi gia cac loai nguyén liéu héa thach trong mét sb giai doan ngan. Dién hinh t
khoang cubi T03/2021, bat chap viéc gia nguyén liéu héa thach diu vao tiép tuc tdng manh va lap dinh vao
T07/2022, da tang cua gia hat nhwa da c6 xu hwéng chirng lai vi (1) nhu cau hat nhwa suy yéu do lo ngai vé mot
lan séng bung phat Covid-19 méi lan réng va (2) chinh sach Zero — Covid tai Trung Quédc lam dw thira nguén
cung hat nhya.
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Chung t6i ky vong gia hat nhwa duy tri & viing thap trong giai doan 2025 - 2030F, nguyén nhan dén tw (1)
tinh trang mét can ddi cung — cau tiép dién trong dai han va (2) gia cac loai nguyén liéu thd dy bao 6n dinh & mic
thap. (Xem tiép: Nganh nhwa Viét Nam — Trién vong)

Bang 1: Dw bao gia cac loai hat nhwa tiép tuc duy tri & viing thap trong giai doan 2025 — 2030F

Pon vi: USD/tan
2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

HDPE 1.178 1.032 1.013 958 940 930 930 940 940
PP 1.170 998 1.001 975 940 930 940 940 940
PVC 1.144 843 806 712 715 720 750 755 755

Nguén: Bloomberg, FPTS dw phéng

Cu thé v&i tinh hinh cung — cau: Nguyén liéu nganh nhua toan ciu dang trong tinh trang dw cung, dic biét ty
l& huy dong sut giam manh tir giai doan 2021 — 2022 & hau hét cac loai hat nhwa. Nguyén nhan dén tir nhu cau
yéu trong bbi canh kinh t& suy thoai, trong khi cdng suét tiép tuc dwoc mé réng, dac biét & Trung Qudc khi quéc
gia nay da dat muc tiéu tw chd nganh hoéa dau (kh&i diém tlr nam 2014 va bat dau trién khai manh tir 2018).

Tinh trang dw cung cac loai hat nhya dwgc dw bao gia tang trong giai doan 2025 — 2027F (chi cai thién nhe tlr
khoang nadm 2028F) khi nhiéu dy an héa dadu méi tiép tuc di vao hoat dong, tap trung tai Trung Qudc va mot sb
quéc gia Chau A khac nhw An Do, Han Quéc, Indonesia..., trong khi tdng trwéng nhu ciu khéng bat kip (Xem
thém Phu luc 2: Chi tiét dw béo cung — cau cac loai hat nhwa trén thé gidi)

Biéu do 5: Dw bao ty lé huy dong* cac loai hat nhwa tiép tuc sut giam do cong suat ting nhanh
95%
90%

85%

80% f —0— PE

75% \\‘_._./.-_. —opP

70% PVC
65%
60%

A R R R R R AR R

Ngudn: S&P Global, ICIS, Chemical Market Analytics by OPIS, FPTS wdéc tinh
*Ty 16 huy dong = Nhu cdu/Ngudn cung (CSTK)

D6i v&i gia nguyén liéu thé: Gia dau thoé Brent nam 2026F dy kién dat khoang 60 USD/thung (-4,4% YoY) va
duy tri & mirc ~60 — 65 USD/thung trong dai han do (1) thang dw ngudn cung dau thé khi OPEC+ tang san luwong
trong nam 2025 va dy kién tiép tuc gia tdng vao T11/2026, (2) mirc 65 USD/thung 1a hoa vén khai thac dau da
phién My va cac mé dau khi ngoai khoi (~10% tdng san lwgng dau tho).
2. DPau ra — ng dung rdng rai, véi nhwa bao bi va nhwa xay dwng la san pham chu lwc
Tbng quy mé sén pham nhya toan cdu nam 2023 dat khoang 490 triéu tAn. San phdm clia nganh nhua dwoc rng
dung réng réi trong nhiéu linh virc ctia nén kinh té, c6 thé phan thanh 04 mang chinh bao gém (1) nhya bao bi,
(2) nhwa xay dwng, (3) nhwa gia dung; (4) nhwa ky thuat. Trong d6, s&n phdm nhwa bao bi va nhya xay dwng
hién chiém ty trong I&n nhét.
Trong pham vi clia béo céo nay, chung téi sé tap trung vao 02 mang chiém ty trong I6n nhét la nhura bao bi va
nhwa xay dung.
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Biéu d6 6: Nhira bao bi va xay dwng chiém ty trong I&n nhét trong co cau san lwong
nganh nhwa toan cau (2023)

27%

10% '

14%

32%

17%

Baobi =Xaydwng =Kythuat =Dandung Khéac
Nguén: OECD, FPTS téng hop

Nhwa bao bi: Nhém san pham nay chiém ty trong I&n nhéat, dat 32% trong tng san lwong nhua toan cau, twong
&ng khoang 157 triéu tAn/ndm, bao gdm céc loai tui ni I6ng, chai nhwa,... 'ng dung trong déng géi, dw trir va van
chuyén san pham.

Xét theo dac tinh san phdm, nhwa bao bi dwoc chia nhd hon thanh bao bi nhira mém (flexible plastic packaging)
va bao bi nhya cirng (rigid plastic packaging), phuc vu cho cac muc dich khac nhau, cu thé nhu sau:

Bang 2: Phan loai bao bi nhwa theo dac tinh

DP6i twong
khach hang
chinh

Hinh anh minh
hoa san pham

(*ng dung phé
bién

Loai bao bi  Phan nhém Céu tao

B2C/B2B:
Nguwoi tiéu dung
cudi, siéu thi,

] Tui siéu thi, tai rac,
Mang don 1 16p nhwa (PE, tai PE dwng quan

Nhwa mém (Mono-layer) PP, PVC) éo; mang boc thuc clra hang ban &,
(flexible pham cho
plastic i . N N .
packaging) Mang phirc 24 16p nI.'LL_ra hogc Bao bi ca ptle,
nhwa + giay + kim snack, thwc pham B2B: Doanh
(Multi-layer /105 (PET/AIPE, dénglanh, stta chua nghiép san xuét -

Laminated)  gopp/cPP) udng, nwéc giat

Chai / hép / Nuwdc giai khat, B2B: Doanh

£ Nhwa PET nwéc tinh khiét, ddu  nghiép san xuét,
; coc PET o e : Lz
Nhwa cirng an, nwéc suc miéng  dich vu an udng
(rigid plastic . .
. Chai / hop / )
packaging 4" nhwa PP, HDPE, PVC, Sira tuoi, hda chét ﬁzﬁé safiﬁgr
khac (Non- PC chét thy riva, dau goi o P San xuat,
PET) dich vu an uéng
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Xét theo muc dich st dung, bao bi nhya dwoc B,ié” d‘i? 7: Bong goi thwe p[\ém va dé uénq 3 Dh‘_‘,‘féu
dung cho cac linh v nhw (1) thwe phdm — dd I&n nhat trong trng dung mang nhwa bao bi thé gi&i
udng chiém ty trong I&n nhat (~51%) trong tbng
gia tri bao bi nhwa trén thé gigi; (2) cham séc ca
nhan va gia dinh (19%), d& dong géi cac san
ph&m vé sinh, chét tay rlra, my phdm,... (3) cdng
nghiép (12%), chd yéu dung cho dy trir va van
chuyén hang héa quy mé I&n nhw néng san, phan
bon, xi mang,...; va (4) dwoc phdm (11%), cu thé
nhw vi thuéc, lo thude...

7%

Thuc pham va dé
uong

= Cham séc ca nhan
va gia dinh

12% Cong nghiép

51%

= Dwoc pham

Khac

Nguc‘in: Grand View Research, FPTS wéc tinh

Nhwa xay dwng: Nhém sdn phdm nhwa xay dwng chiém ty trong 17% trong tdng san lwong sdn phdm nhwa toan
cau, twong &ng khodng 84 triéu tAn/ndm, phuc vu cho nganh xay dwng nha &, nha khéng dé &, ha tang,... Trong
do, sé&n phdm éng nhwa chiém ty trong I&n nhat khodng 40%, ngoai ra con civa nhya, tAm san, thm tran, ...

Hinh 1: Hinh anh mét s6 san pham nhwa xay dwng

Ong nhwa Tam lop nhwa Van san nhwa

2.1.  Khu vwec Chau A - Thai Binh Dwong dan dat tang trwéng nganh nhya

Nganh nhya thé gi¢i dwoc dw béo tang trudng véi CAGR = 2,7%/ndm giai doan 2024 — 2030F, mirc ting trwdng
thap vi nganh da bao hoa. Trong d6, Chau A — Thai Binh Dwong sé 1a khu vic dan dat ting trwdng & hau hét cac
mang sa&n phdm nhd quy md dan sb I1&n, nén kinh té tang trwdng nhanh va nganh céng nghiép nhwa con twong
ddi non tré & mot sd quéc gia. Cu thé vé trién vong mang nhwa bao bi va nhya xay dung nhw sau:

2.1.1. Nhuwa bao bi — Phu thuéc vao kha nang chi tiéu trong nén kinh té

Nhu cau tiéu thu san phdm nhwa bao bi mang tinh thiét yéu, phu thuéc chat ché vao quy mé dan sé, thu
nhap va chi tiéu ctia ngw®i dan. Sdn phdm nhuwa bao bi dwoc (ng dung trong cac nganh hang tiéu dung thiét
yéu nhu thuc phdm, db ubng, dwoc phdm va sén phdm cham sdc ca nhan va gia dinh, hodc trong céc hoat dong
mua sam hang ngay. Do do, sy phat trién clla mang nay song hanh véi sy tang trwdng cla chi tiéu trong nén kinh
té, dac biét la chi tiéu ho gia dinh.

Mang nhwa bao bi trén thé gi¢i da bao hoa khi gia tri thi trwéng tang trwéng véi CAGR = 3,7%/nam giai
doan 2018 — 2024 (Mordor Intelligence), gan lién vé&i tang trwdng chi tiéu hd gia dinh trén thé gi¢i dang dan cham
lai, v&i CAGR = 2,8%/nam giai doan 2010 — 2023 (-0,5 dpt so vé&i giai doan 2000 — 2010). Hién nay, khu viec Chau
A — Thai Binh Dwong dang chiém ty trong 16n nhat ~45% trong co' c4u tiéu thu nhya bao bi va gia dung toan cau
khi c6 quy mé dan sb Ién, tiép theo 1a hai khu vic Bédc My va Chau Au chiém tdng ~45% vi c6 thu nhap cao,
nganh cdng nghiép nhwa va thoéi quen str dung sdn pham nhwa hinh thanh tir sém.
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Biéu d6 8: Tang trwéng chi tiéu tiéu dung cudi
cung cua ho gia dinh va NPISHs* toan cau dang
cham lai

BAO CAO NGANH NHUA

Biéu d6 9: Chau A - Thai Binh Dwong chiém ty trong
I&n nhat trong co’ cau doanh thu nhwa bao bi 2024
nh®& quy mé dan so Ié&n

10% 5% 2% ,
o Chau A - Thai
8% Binh Duwong
6% 21% Bac My
0, n
% |\ /N L °
- ~— 0, "
2% 3,3% \ /\ \ | 45% . chau Au
0% \/
2% Chau My Latin
-4%
6% Trung Béng va
O & o » Y > 0 & O N Chau Phi
SHFFLS Q¥ RO NP 9P g
S S S S P AP
=—Thé gi6i CAGR

Nguén: World Bank, FPTS téng hop

*NPISHs (Non-Profit Institutions Serving Households): Céc té
chtre phi loi nhuén phuc vu hé gia dinh

Nguén: Precedence Research, FPTS téng hop

Quy mé mang nhwa bao bi toan cau dwoc dw bao ting trwéng véi CAGR = 3,5%/nam giai doan 2024 —
2030F (Morder Intelligence). Trong d6, Chau A — Thai Binh Dwong dwoc ky vong la khu vuc dan dat khi cé quy
mo dan sb 16n, dat 4,07 ty ngwdi ndm 2024 (chiém 50% thé gidi) va thu nhap ngwoi dan tdng nhanh nhét thé gioi,
dw bao dat CAGR = 5,0%/nam giai doan 2024 — 2030F.

Biéu dd 10: Ky vong Chau A — Thai Binh Dwong la khu vwe dan dat tang trwéng nganh nhwa bao bi trong
giai 2024 — 2030F nh& quy mé dan sé I&n va thu nhap tang nhanh

Dw béo tang trwdng dan sé thé gidi

10

2,5%

80

Dw bao GDP binh quan dau ngudi

6%

) 2,1% 5 5,0%

5> 8 20% - 5%
I ! £ 60 0
= I - 3,6% 2.5 (357 (3% o,
’ ° ) 2,80/0
08% ) = 40 3%
‘1 0,5% | 06% W5 2%
y 0

2 0.4% 0,5% 20 o
l I 01% | - J 1%
0 - L E_ 00% 0 I = L 0%

Thé gi¢i Chau A Trung Béic My Nam My Chau Au

World ChauA Trung B&c My Nam My Chau

-Thai Doéng & - Thai Doéng & Au
Binh  Chéau Binh  Chéau
Dwong  Phi Dwong  Phi
m2024 2030F CAGR 2024 - 2030F m2024 2030F CAGR 2024 - 2030F

Nguén: World Bank, FPTS téng hop Nguén: IMF, FPTS téng hop

2.1.2. Nhuwa xay dwng — Nhu cau gan véi ting trwéng nganh xay dwng

Nhu ciu cta san pham nhwa xay dwng dworc thic day béi ting trwdng cia nganh xay dwng va xu hwéng
thay thé vat liéu truyén théng. Trong xay dung, san phadm nhya dwoc dung trong 03 phan khic bao gdm xay
dung nha &, nha khéng dé & va ha tang, trong dé xay dwng nha & chiém ty trong I&n nhat ~65%. Ngoai ra, theo
Plastics Europe, mirc do (rng dung ctia sdn phdm nhya trong linh virc xay dwng ngay cang cao, thay thé mét s
vat liéu truyén théng nhd cac dac tinh vé dd bén, kha nang chéng &n mon, cach nhiét va chéng chay nd, hiéu qua
vé chi phi, dé 13p d&t va bao tri, ...

Nganh xay dwng thé gi®i da bao hoa, dic biét tai cac quéc gia phat trién. Tang trwdng thuc gia tri gia tang
nganh xay dwng thé gidi dat mirc trung binh 2,6%/nam trong giai doan 2010 — 2023, tuy nhién c6 sy phan héa
y_________________________________________________________________________________________________________________________________________________________
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gitra cac khu vue. Cu thé, khu vuc cé nén kinh t& dang phat trién van dang c6 murc tang trwdng cao, trong do
Chau A — Thai Binh Dwong 1a dong lwc dan dat khi cé quy mé 1&n (ddng gop 40% vao gia tri gia tdng nganh xay
dwng toan cau ndm 2023) va ting trwdng nhanh nhat véi CAGR = 4,6%/nam giai doan 2010 — 2023. Cac nén
kinh t& phat trién cé quy md nganh I&n nhw Bac My (d6ng gép 25%) va Chau Au (24%) déu c6 mirc tang trudng
thép, dat trung binh lan lwot 1,5%/ndm va 0,7%/nam trong giai doan trén.

Biéu d6 11: Tang trwéng thwe gia tri gia ting nganh xay Biéu dé 12: Tang trwéng thwe nganh xay

dwng thé gioi dwng theo khu vwec va % so v&i quy moé toan

cau

6% i
Chau A -
5% Thai Binh
5%
4% ° . Dugng
rung
0 4% |Bong &
3% 4 & " |chauPhi
o,
2% Trung binh < 39, o
1% 2,6%/nam =
o
0% v 2% Béc My
-1% 2 R .n
O 19 Chéau Au
2% My Latin °
-3% 0% L2
QO g0 g g0 W $0 20 & R WO D B PP 0% 20% 40% 60%

% so v&i toan cau (2023)
Nguén: UN Data, FPTS téng hop

Chau A - Thai Binh Dwong dwoc ky vong la dong lwc ting trwdng chinh ciia mang nhwa xay dwng thé
gi®i. Trong giai doan 2024 — 2029F, khu vyc Chau A — Thai Binh Duwong dwoc dy bao tiép tuc la khu vwe dan
dat tdng trwdng nganh xay dwng thé gidi, trong diém la hoat déng xay dwng ctia Trung Québc dwoc ky vong dan
phuc hdi ttr nam 2026. Ngoai ra, cac quédc gia Chau A khac nhw An Do, Indonesia, Philippines, Viét Nam déu tang
trwdng nhanh khi dwoc hé tro bdi quy mé dan sb I1&n va tdng nhanh, xu hwéng nhan khau hoc manh.

Biéu dd 13: Dw bao Chau A — Thai Binh Dwong tiép tuc dan dat ting triwdng nganh xay dwng thé gi&i

59% 4,9%
3,9%
a% | 38% ° 3,5%
, 2,9%
3% 2,4%
2%
1%
0% R
Thé gisi Chau A - Trung Béng & My Latin Chau Au Béc My
Thai Binh Dwong Chéau Phi

m CAGR 2024 - 2029F CAGR 2029 - 2034F

Nguén: Oxford Economics, FPTS wéc tinh
2.2.  Xu hwéng thic day nhwa tai ché, nhwa sinh hoc — Tac déng mang nhwa bao bi

Trwdc van dé qua tai rac thai nhwa, cac qudc gia trén thé gi¢i dang dan day manh viéc han ché bao bi nhya, tap
trung vao nhém san pham c6 bién phap thay thé hoac dé tai ché nhw (1) chai PET dwng d6 ubng va (2) tii mua
sam dung mét 1an, nham gidm thiéu lwong rac thai nhwa ra méi trwdng. Trong do:
Déi véi chai PET dwng do6 udng — Thuc dy tai ché:

o Mot sé thi truong di dAu: EU, My, Nhat Ban
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e Bién phap bao gdm (cé thé ap dung riéng 1& hoac két hop):

(1) Trién khai hé thdng thu hdi — dat coc: Nguoi tiéu dung tré thém phi khi mua d6 udng, va dwoc hoan
lai khi tra chai réng;

(2) Yéu cau ty lé ti thiu nhya tai ché (rPET) trong chai méi;
(3) Banh thué dbi v&i chai PET san xuét tr nhwa nguyén sinh;
D6i v&i tai nhwa mua sam dung mét 1an - Han ché tiéu thu, thic day st dung nguyén liéu thay thé:
e Mot sb thi trwdng di dau: EU, My, Trung Quéc
e Bién phap bao gdm (cé thé ap dung riéng 1& hodc két hop):
(1) CAm hoan toan tui nhwa khéng phan hiy, thay bang tdi ¢ kha nang phan hay sinh hoc;

(2) C&m tui nhwa siéu méng, yéu cau dd day téi thiéu (tuy khu vuc sé cé quy dinh riéng, théng thuwdng
yéu cau > 25-70 micron...) dé khuyén khich tai st dung;
(3) Thu phi bét budc;
(4) Yau cAu/khuyén khich ty 1& tai ché.
Céc bién phap trén chi yéu ap dung cho tdi mua sédm (carrier bag) tai cac dia diém ban 18, siéu thj. Con lai,
mot s bao bi nhwa diing mét Ian chwa cé phuwong an thay thé nhw tui rac, tai thwe phdm khéng ndm trong
pham vi han ché.
Nguyén liéu nhua tai ché va nhwa sinh hoc cé téc dé tang trwdng cao hon trung binh nganh, dat 1an lwot 3,9%/n&m
va 20,1%/nam giai doan 2018 — 2023. Tuy nhién, nhya tai ché va nhuwa sinh hoc hién con chiém ty trong kha nho
trong tdng san lwong nganh nhua thé gidi, dat 1an lwot dat 1an lwot 8,8% va 0,7% vao ndm 2023. Nguyén nhan
do con nhiéu rao can dé gilp cac bién phap trén dem lai hiéu qua cao, bao gdbm chi phi va théi quen tiéu dung
(dbi v&i tai nhwa), kha nang thu gom va phan loai rac thai (d6i véi chai nhwa), va trinh dd cong nghé.

Biéu do 14: Nhwa tai ché va nhwa sinh hoc phat trién nhanh trong xu hwéng han ché rac thai nhwa

San lvong tiéu thu nguyén liéu San lwong tiéu thu nguyén liéu
nhwa tai ché toan cau nhwa sinh hoc toan cau
40 9,0% 4 0,8%
8,8%
30 8.6% 3 0.6%
& 840, "= Sanluyong &
g % 8,2% 32 0.4%
= ’ %Ty trong toan =
10 8,0% nganh nhya 1 0,2%
7,8%
0 7,6% 0 0,0%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

Nguén: Plastics Europe, FPTS téng hop
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NGANH NHUA VIET NAM

. T6ng quan nganh nhwa Viét Nam: Nganh nhwa Viét Nam trong giai doan tang trwéng
nhanh va dang phuc héi tich cwc sau dich Covid-19

Nganh nhwa Viét Nam ting trwéng cao hon so véi toan nén kinh té, doanh thu nganh tang véi CAGR =
13,4%/nam trong giai doan 2015 — 2024, cao hon 5 dpt so v&i tang trwdng GDP danh nghia cia Viét Nam. Nam
2024, quy mé doanh thu nganh dat 31 ty USD, déng gép khoang 6,5% trong téng GDP, twong (rng v&i san lwong
san xuat nganh dat 11,7 triéu tAn san pham.

Nganh nhwa Viét Nam 1a nganh céng nghiép twong dbi non tré, tuy c6 khéi dau kha sém tlr nhixng ndm 1960
nhwng trong mét giai doan dai, nhirng san phdm nhwa chi yéu phai nhap khau. Nganh nhua chi thuc sy phat
trién manh mé tlr ndm 2003 t&i nay, khi dwoc quy hoach l1a mét trong nhirng nganh céng nghiép mii nhon, dwoc
wu tién phat trién. So véi trung binh thé gidi, tbc dd ting trwdng san lwong nganh nhwa Viét Nam giai doan 2014
— nay cao hon +6,3 dpt (dat CAGR = 8,6%/nam).

N&m 2024, san lwong nganh ting trwdng & mirc cao ~15,7% YoY nh& nhu ciu phuc hdi & thi trwéng noi dia va
hoat dong xuét khdu tang trwéng tich cuc (sau giai doan chiu anh hwéng b&i dai dich Covid-19 giai doan 2020 —
2021 va su phuc héi cham twong dbi cham trong giai doan 2022 — 2023).

Biéu dd 15: San lwong san xuat san pham nhwa Viét Nam

15 40%
B&t dAu tré thanh  Tang trueng | |.2¢ dong tiéucuc Kinh té phuc hai, Anh huéng tir
nganh cong nhanh, gia twr khiing hoang hoat déng xuét Covid-19 va s
12 nghiép mii nhon  nhap WTO kinhté toan cauva  khau huwdng Ioi tir phuc hdi sau dai 30%
. . hoat dong ),(éy bong béng bat chién tranh thwong ~ dich
9 dung &Bps ~ dongsan mai My - Trung
55 kha quan . 20%
=}
@
- 10%
0%
-10%
@ P ¥
DN

= S3n lwong Tang trwdng

Nguén: VPA, NSO, FPTS woc tinh

Nganh nhwa Viét Nam dwoc chia thanh 04 mang chinh bao gém nhwa bao bi, nhwa xay dwng, nhwa gia
dung va nhwa ky thuat, trong d6 nhwa bao bi chiém ty trong I&n nhat — dat 35% tdng san lwong nganh ndm
2024. Du vay, nhya bao bi cling ¢6 bién loi nhuan gop thdp nhat, wéc tinh thap hon khoang 05 dpt so v&i trung
binh nganh, do quy trinh san xuét cling céng nghé don gian, dem lai gia tri gia tdng th&p cho san phim.
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Biéu d6 16: Nhwa bao bi chiém ty trong I&n nhat Biéu d6 17: Bién Igi nhuan gép nhwa bao bi thap

trong co’ cau san lwoing san xuat nganh nhya (2024) hon cac mang san pham khac
40%
35%

35% 30%
25%
20%
15%
10%

18%

22%

25% 5%
= Nhya bao bi Nhya xay d 0%
tra bao bl wa xay dung 2019 2020 2021 2022 2023 2024

= Nhwa gia dung  Nhwa ky thuat

Trung binh nganh Nhwa bao bi

Nhya xay dwng

Nguén: VPA, FPTS téng hop Nguén: FPTS téng hop

San pham nganh nhwa Viét Nam chi yéu dwoc phuc vu cho nhu cau trong nwéc, chiém ~78,3% doanh thu
toan nganh, da dang cac loai sdn phdm nhw nhwa xay dwng (chd yéu 1a éng nhwa), nhwa bao bi, nhwa gia dung
va nhya ky thuat véi nhitng mau ma don gian. Ngoai ra, cac san phdm xuét khau chi yéu ching loai don gian,
gia tri gia tang thap nhw bao bi mang don, sa&n pham gia dung phd théng, va van san (thuéc nhém nhua xay dung,
cht yéu do doanh nghiép FDI s&n xuét). Bén canh d6, dé dap ng nhu cau néi dia, hang nam Viét Nam van phai
nhap khau cac san phadm cé yéu cau trinh d6 cong nghé cao hon, tap trung vao mang nhwa ky thuat nhw linh kién
cho 6 t6, dién — dién tl,... vdi gia tri nhap khdu nam 2024 dat 8,9 ty USD (chiém ~22,2% tbng gi4 tri tiéu thu noi
dia).

D6i v&i hoat dong xuat khau, xuét khdu sdn phdm nhwa cla Viét Nam danh ddu bwéc tang trwdng méi tir ndm
2018 khi xuét khdu qua MJ lién tuc tdng nhanh nh& huéng loi tir chién tranh thwong mai My - Trung, khién cac
don hang chuyén dich sang Viét Nam.

Biéu do 18: My, Nhat Ban, EU la cac thi trieéng xuat khau san pham nhwa I&n nhat caa Viét Nam

8 25%
7
\/\/ 20%
6
55 15%
84
Py | o
2 m E =
= o
1 [
m = N
0 0%
2016 2017 2018 2019 2020 2021 2022 2023 2024
My = Nhat Ban Tbng EU27 Khac %doanh thu nganh

Nguén: B6 Céng Thuong, FPTS téng hop

D6i vé&i nhu cau ndi dia, ndm 2023, ty |é tiéu thu nhwa binh quan dau ngudi cta Viét Nam (trong Nhém Thu
nhap trung binh thdp Déong Nam A) dat 34 kg/tdn/ndm, thap hon trung binh thé gi¢i do nén kinh té néi chung va
nganh céng nghiép nhwa naoi riéng con non tré.
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Biéu do 19: Tiéu thu hat nhwa binh quan dau ngwei cua Viét Nam thap hon trung binh thé gii

140 130 124
120
E 100 .
§ 80 61
2 37
S 34
i I .
0 [ ]
Thé gi6i Chau My Chau Au Trung Quéc  Chau A (loai  Nhom Thu nhap Trung Bong va
Trung Quoc)  trung binh thap Chau Phi
Béng Nam A*
(bao gom Viét
Nam)

Nguén: OECD, FPTS téng hop
* Thu nhép trung binh thdp Béng Nam A: Bao gém céc quéc gia Campuchia, Indonesia, Lao, Myanmar, Philippines, Viét Nam

Il. Méi trwwong canh tranh nganh nhwa Viét Nam

Canh tranh trong nganh nhwa ctia Viét Nam & mdrc cao. Nguyén nhan do nganh nhwa Viét Nam cé rao can
gia nhap nganh twong dbi thap khi yéu cau ky thuat khdng quéa cao, ap lwc canh tranh cao tir thj trwéng phan
manh (nhét [& sdn phdm nhya bao bi), thém sirc manh méc ca cla khach hang 1a cao khi san pham twong déng
(khéng c6 qué nhiéu khac biét vé mau ma ciing nhw chét lwong) va chi phi chuyén déi thap.

Mdrc d6 canh tranh
trong nganh

Méi de doa tir déi thi
ma&i gia nhap

Strc manh mac ca cla
nha cung cap

Strc manh méac ca cu Méi de doa tr s,én
nguwdi mua pham thay thé

Cu thé cac chi tiéu cia mé hinh 05 yéu t6 nhw sau:

Nhan dinh

Canh tranh trong nganh nhwa Viét Nam & mirc cao do:

(1) S6 lwgng doanh nghiép I&n: nganh nhya Viét Nam hién c6 khodng
4.000 doanh nghiép dang hoat déng, trong d6 mang nhwa bao bi ngi
dia phan manh cao, mang nhwa xay dwng noéi dia tap trung hon tuy
nhién canh tranh van & mtc cao trong phan khuc ha tang.

Canh tranh gitra

cac cong ty trong Cao

nganh . . ’
(2) San pham khéng c6 qua nhiéu khac biét, cong nghé san xuat cua
nganh nhwa Viét Nam twong dbi don gian nén khac biét vé san phdm
gitra cac doanh nghiép la khong dang ké.

RUi ro dén tir d6i thG mai gia nhap nganh & muirc cao do: Rao can dau
Cao tw nganh nhwa khong 16n, cong nghé san xuét ciing rat dé dang tiép
can, va khong cé nhiéu han ché vé gidy phép.

RUi ro tor d6i tha
gia nhap nganh
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RUi ro san pham thay thé cho cac san phdm nhuya rat thip do nguyén
liéu nhwa c6 rat nhiéu loi thé trwéc cac loai nguyén liéu truyén thdng
RUi ro tw san Thép khac nhu: trong lwong nhe, dd bén héa hoc cao va tinh linh hoat cao.

pham thay thé e a T £ s
Riéng san pham tui nhya (bao bi mang méng) co rii ro thay thé &

murc cao do lo ngai vé méi trudng.

Strc manh méc ca cla khach hang cao khi cac s&n pham nhwa kha
twong doéng vé chét lwong, chi phi chuyén dbi nha cung cip khéng
cao. Dé&c biét véi mang nhya bao bi, sdn phdm khéng cé kha néng

Stre manh mac ca xay dwng thuong hiéu nén.
: ’ Cao

cla khach hang Riéng san pham &ng nhuya tai thi trwérng Viét Nam, strc manh méc ca
ctia khach hang & murc trung binh — thdp do (1) 6ng nhwa chiém ty
trong nhé trong co' cau chi phi xay dwng; (2) khach hang nhé 1& thwéng
wu tién chéat lwong va thwong hiéu hon gia ban.

S6 lwgng nha cung cap ndi dia it va ndng lwc san xuét trong nwéc
khéng du dap (ng nhu cau, tuy nhién thj trieng nguyén liéu nhua 1a
thi trwdng toan cau nén viéc tiép can véi cac ngudn nguyén liéu nhwa

Thap nhap khau cGa nganh nhwa Viét Nam khéng kho, nhét [a trong béi
canh dw cung. Bén canh dé, nguyén liéu nhwa la loai nguyén liéu co
thé dw trir dé dang va Viét Nam hién tai cling c6 cac hiép dinh thuwong
mai tw do v&i cac khu vwe san xuét nguyén liéu nhya Ion.

Strc manh mac ca
cla nha cung cap
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lll. Chudi gia tri nganh nhya Viét Nam

Chuédi gia tri nganh nhya Viét Nam kha twong déng véi nganh nhua thé gidi, nguyén liéu dau vao chinh la cac
loai hat nhwa, qua qua trinh bién dbi vat ly (lam néng chay nguyén liéu va dinh hinh), tao ra cac san pham nhuva.

PAU VAO SAN XUAT PAU RA

NGUYEN LIEU SAN PHAM NHUA

Bién doi vatly
Bao bi
No6ng chay, dinh hinh
e

CONG NGHE SAN XUAT dung

rz

Nguyén liéu chinh: Hat nhya Céng nghé thai khuon — G*‘
7 Kythuat N5

Ngoai ra: Phu gia, bot mau m

Cong nghé thdi mang

B — . “l

(]
Cong nghé ép phun @
Gia dung

Cong nghé ép dun

Cocéu chi phiSXKD nganh Co céu san lweng nganh
nhua Viet Nam (2024) Cong nghé dinh hinh nhiét nhwa Viét Nam (2024)
3% 5% Nguyén véat 18% Nhua bao

8% liéu bi
= Nhén céng 35%

~ i
Chi phi vén 4na

héqh 220, Nhwa gia
* Khéu hao dung
Nhwa k§

76% Khac 259, thuat
Ngudn: FPTS téng hop Ngudn: VPA, FPTS téng hop

Dau vao: Twong tw nganh nhwa thé gidi, chi phi nguyén liéu vat liéu chiém ty trong I&n nhat (~76%) trong co' cau
chi phi nganh nhua Viét Nam, trong dé hat nhwa chiém ~80%. Ngoai ra, mét sé loai phu gia, bt mau phéi tron
cling dwoc stir dung véi ty trong nho.

Bién dong gia hat nhwa anh hwéng rat Ion téi bién loi nhuan cla nganh nhwa Viét Nam khi cac doanh nghiép
nhwa chii yéu 1a ngudi chap nhan gia véi kha nang méc ca han ché, va gia hat nhya tai Viét Nam neo theo mat
bang chung toan cau — phu thuéc vao tinh hinh cung cu ciing nhw bién déng gia dau/khi.
San xuat: Cong nghé may maéc ctia nganh nhwa Viét Nam hién nay phu thudc hoan toan vao nhap khau do nganh
coéng nghiép ché tao may méc trong nuwéc chwa phat trién. Chang téi cho rang gia tri nhap khau may maéc phan
anh murc dd dau tw mé rong ctia nganh nhwa va dang phuc hdi tich cwe tir ndm 2024.
Dau ra: Phan phan tich nganh nhya Viét Nam tap trung vao 02 mang la nhwa bao bi va nhua xay dwng (chiém ty
trong 1&n trong co’ ciu san lwong nganh va tap trung nhiéu doanh nghiép niém yét), véi cac yéu té dan dat tang
trwdng khac nhau, dén tir sy da dang trong chiing loai san phdm va thj trwéng tiéu thu. Cu thé, ching toi danh
gia:

e Bao bi mang phirc va chai nhya — tiéu thuy trong nwéce: Thi phén phan manh, tiéu thu cham lai trong giai

doan 2020 — 2024 do anh hwéng tlr nhu cau tiéu dung trong nwéc than trong.

e Bao bi mang don — xuét khau: Nhu cau tai cac thi triérng xuat khau trong diém da dan bao hoa.

e Ong nhwa — tiéu thu trong nwéc: Thi phan tap trung, nhu cdu @m dam trong giai doan 2020 — 2024 khi
chiu tac dong tiéu cwc cia mang xay dwng nha 6.
e San nhya — xuéat khau: Hoat déng xuat khdu qua My cla Viét Nam dang hwéng loi tr xu hwéng dich

chuyén don hang ra khdi Trung Quéc.
A S
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Dau vao - Bién lgi nhuan chiu anh hwéng Ién tir bién déng gia hat nhwa (~60% chi phi)
Chi phi nguyén liéu vat liéu chiém ty trong I&n nhat (~76%) trong co’ cAu chi phi nganh, trong dé hat nhwa chiém
~80%, vi qua trinh san xuét chd yéu la dbi vat ly va hinh dang cuia cac loai nguyén liéu nhya.

Biéu d6 20: Nguyén vat ligu chiém ty trong I&n nhat  Biéu d6 21: PE, PP va PVC chiém ty trong I&n nhat
trong co’ cau chi phi SXKD nganh nhwa Viét Nam trong co’ cau san lwong tiéu thu hat nhwa Viét Nam

(2024) (2024)
30/0 50/0
8% )
Nguyén vat liéu 33.1% 28,7% o
9% = Nhan cong
PP
Chi phi van hanh
£ = PVC
= Khau hao
Khac
Khac
769
g 12,6% 25,6%
Nguén: BCTC céc doanh nghiép niém yét, FPTS téng hop Nguén: FPTS téng hop

Nhin chung, bién déng gia hat nhwa anh hwéng rat I&n t&i bién lgi nhuan cta cac doanh nghiép nhwa khi
cac doanh nghiép nhwa chu yéu la ngwoi chap nhan gia véi kha nang mic ca han ché. Hat nhya la hang
héa théng dung véi gia theo mat béng chung toan ciu, phu thudc vao tinh hinh cung cau ciing nhw bién déng gia
dau/khi toan cau.

Ngoai ra, bién loi nhuan gdp nganh nhwa phu thudc vao kha nang chuyén gia ctia doanh nghiép. Nhém doanh
nghiép B2B (dién hinh nhw nhya bao bi) trong moét sé trwdng hop cé diéu khodn chét gia ban dwa trén gia hat
nhwa dau vao, qua dé bién loi nhuan gdp thuwdng bién ddng thap hon so véi nhém B2C (dién hinh nhw sé&n phdm
éng nhwa) véi gia ban twong dbi 6n dinh.

Biéu do 22: Bién dong gia hat nhwa anh hwéng Ién téi bién loi nhuan gép doanh nghiép nhwa

40% 1.600
35% _- 1.400
30% ———— P 1.200
259% | Sseo - 1.000 c
- - . N
° = i -~\\ o"’ ©
20% S - 800 &
15°/0 e 600 (2
0
10% 400
5% 200
0% 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Gia hat nhya trung binh (phai) Nhya bao bi = == Nhya xay dwng Trung binh nganh
Nguén: Bloomberg, FPTS téng hop

Nguyén liéu nhwa nguyén sinh Viét Nam phu thudc phan I&n vao nhap khau, nguén cung méi tir Té hop
héa dau Long Son (LSP) cuing cé thém sirc ép Ién gia hat nhwa. Tinh dén cudi 2024, téng cong suat thiét ké
cla cac nha may san xuét hat nhya tai Viét Nam dat ~2,7 triéu tAn/ndm. LSP v&i cong suét thiét ké 1,4 triéu tan
hat nhwa/nam (bao gdm hat nhya PE va PP) méi van hanh thwong mai vao T08/2025 da nang kha néng tw chu
nguyén liéu hat nhya cia Viét Nam 1én mirc ~35%. Nguyén nhan khién ngudn cung nguyén liéu cia nganh nhya
Viét Nam chwa phét trién di dé dap (rng nhu cau trong nwéc 1a do (1) nganh héa dau tham dung vén 1&n, vé ca
von dau tw ban dau va vén lwu dong; (2) han ché vé ngudn cung nguyén liéu thé.

Xét vé chiing loai, ngudn cung ndi dia cling twong déi kém da dang khi tinh d&n ndm 2025, nganh nhwa Viét Nam
chi c6 kha nang san xuat 05 loai hat nhwa nguyén sinh phé bién bao gém PP, PET, PE, PVC va PS. Hang nam,
Viét Nam st dung khodng 30 loai nhwa nguyén sinh khac nhau va phu thuéc vao nhap khau. Trong d6, hat nhya

A S
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PE la loai nguyén liéu dworc nhap khau Ién nhét do tinh t&i nam 2024 chwa cé kha ndng san xuét trong nwéc va
nhu cu Ion.

Viéc LSP di vao hoat déng gép phan gia tang tinh trang dw cung hat nhua toan ciu, qua dé tao thém &p luc cho
gia hat nhwa. Ngoai ra, LSP bd sung ngudn cung ndi dia 6n dinh cho nganh nhwa Viét Nam, gép phan han ché
céc rdi ro vé chudi cung (rng va bién dong gia cwdc van chuyén trong dai han. Tuy nhién, ching t6i danh gia viéc
phu thudc vao ngudn nhap khau hién dang khéng anh hudng I6n t¢i nganh nhwa Viét Nam trong bdi canh hat
nhwa duw cung toan cau, viéc tiép can véi cac ngudn nhap khau khong khé khi hat nhwa 14 loai nguyén liéu c6 thé
van chuyén va dw trir dé dang.

Biéu d6 23: Ngubn cung hat nhya tai Viét Nam chwa di dé  Biéu d6 24: Nguon cung hat nhwa Viét Nam
dap rng nhu cau twong doi kém da dang
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< 6
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2
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N N N N v % % % ‘1/ )
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Nhucidu ®Nguéncung ®Nhap khau =PP =PET =PE =PVC -PS
Nguén: World Bank, FPTS wéc tinh
2. San xuat — Hoat dong dau tw may méc nganh nhwa ting trwéng tré lai trong nam 2024

Chung t6i cho rang gia tri nhap khau may méc phan anh mirc dé6 dau tw mé réng ctia nganh nhwa, va
dang phuc héi tich cwc trong nam 2024. Cong nghé may méc clia nganh nhwa Viét Nam hién nay phu thudc
hoan toan vao nhap khau do nganh céng nghiép ché tao may méc trong nwéc chwa phat trién. Giai doan 2011 —
2019, gia tri nhap khau lién tuc ting trwdng nhanh trong giai doan tr 2011 — 2019 vé&i CAGR = 13,6%/nam. Riéng
nam 2019, gia tri nhap khau may moc nganh nhya Viét Nam tang manh 31,4% YoY, dat mire 1.078 triéu USD khi
chién tranh thwong mai My - Trung dién ra, nhiéu nha may (bao gém ca doanh nghiép nganh nhwa va cac nganh
st dung nhwa lam san phdm phu tro' hodc vat liéu ban thanh pham) dich chuyén sang Viét Nam. Tty 2019 — 2023,
gia tri nhap khau may méc gidm véi CAGR = 7,7%/nam do tac dong cta Covid — 19 va nén kinh té phuc hdi cham
hau dai dich, hoat déng dau tw moi nganh nhwa han ché. Riéng nam 2024, gia tri nhap khau may moc tang manh
39,2% YoY, vwot mirc cao clia ndm 2019, cho thdy hoat ddng dau tw nganh nhwa dang quay tré lai, phan anh ky
vong clia cac doanh nghiép vé nhu cau kha quan ciia nganh nhya trong giai doan téi.

Biéu dd 25: Gia tri nhap khau may méc nganh nhwa ting trweéng tré lai nam 2024

1.200 +39,2% YoY
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800 CAGR”
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Nguén: ITC, FPTS téng hop
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May méc tir Trung Quéc chiém ty trong I&n  Biéu dd 26: Gia tri may méc nhap khau tir Trung Quéc
trong co cdu nhap khiu cia Viét Nam. Nam chiém ty trong I&n nhat ctia nganh nhia Viét Nam (2024)

2024, 70% gia tri nhap khau may méc nganh ., 6%

nhwa Viét Nam dén tir Trung Qubc nhd cé gia 6% " « Trung Quéc

ca canr} tranh, nhat I1a khi doanh nghiép Viét 6% = Nhat Ban

Nam gan 90% la doanh nghiép vtra va nhd, \ « Dai Loan

quan tam t&i gia ca, vi tri dia ly gan Viét Nam. 9% ' o

Ngoai ra, cac doanh nghiép FDI gbc Trung = Han Quoc

Quéc ¢6 xu huwéng nhap may méc tiv cong ty 70% oue

me. Khac
Nguén: ITC, FPTS téng hop

3. DPau ra — San pham da dang, khac biét trong chiing loai dan dat thj trwdong néi dia — xuat khau

N&m 2024, tng san luong tidu thy nganh Biéu dd 27: Nhya bao bi va nhya xay dwng chiém ty trong
nhua clia Viét Nam dat 11,65 triéu tAn, twong I&n nhat trong co’ cau san lwong nganh (2024)

trng doanh thu 31,5 ty USD, v&i mang nhya

bao bi va nhwa xay dwng chiém ty trong l6n 18%
nhat, chiém l1an lvot 35% va 25% tbng san

35% = Nhwa bao bi
lwong.

= Nhwa xay dwng
= Nhwa gia dung
Nhwa ky thuat

22%

25%

Ngudn:VPA, FPTS téng hop

Vé mét thi trudng, khodng 22% doanh thu nganh nhwa Viét Nam t&i ti thi trwdng xuét khau, dat 6,7 ty USD nam
2024. Cac san phadm xuét khau ciing tap trung & 02 nhém nhya xay dwng va nhya bao bi, cu thé 02 loai san
phdm cé gia tri xuat khau I&n nhét trén 1 ty USD bao gdm (1) D6 vat dung trong xay l&p — chd yéu la van san
nhwa, va (2) Tai nhya.

Biéu do 28: Nhwa xay dwng va nhwa bao bi chiém ty trong I&n nhat trong co’ cdu doanh thu xuat khau

(2024)

Linh kién Iap do
dac trong nha,
xe ¢0, 4%

Chau
hoa, db

trang tri
SP nhwa gia dung, | khac,
9% 2%

D6 vat dung trong xay lap, 26%

Tai nhwa, 16%

Cac loai — e SP nhya
éng va phu V6 my Nut, nap, Tam, phién, mang cdng
Vi bat, 6% KIERR2%] pham, 2% | MU van, nhua, 18% Loai khac, 5% | nghiép, 4%

® Nhya xay dwng B Nhuwa bao bi TAm, phién, mang nhuwa ™ Nhya gia dung ™ Nhuya k§ thuat va khac

Nguédn: Bé6 Céng Thuong, ITC, FPTS wéc tinh
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Trong nhirng phan tiép theo, ching t6i sé& tap trung phan tich riéng nhwa bao bi va nhwa xay dwng khi day la 02
mang chiém ty trong I&n, tap trung nhiéu doanh nghiép niém yét va cé kha nang tiép can div liéu hon so véi cac
mang con lai. Trong d6: (1) nhwa bao bi: gdm bao bi mang phtrc va chai nhya — tiéu thu trong nwéc, bao bi mang
don — xuét khau; (2) nhwa xay dwng: gdm éng nhua — tiéu thu trong nwéc va san nhya — xuéat khau.

3.1.  Mang nhwa bao bi (35% san lwong nganh)

M6 hinh kinh doanh ctia cac doanh nghiép nhwa bao bi chi yéu Ia mé hinh B2B (Business to Business)
déi véi mang phirc va nhwa cirng, va B2C (Business to Customer) d6i véi mang don. Cu thé xét theo dac
tinh s&n pham:

(1) Bao bi mang phtrc va bao bi nhwa cirng (chiém tdng 85% gia tri): Cha yéu dung trong khau déng goi
clia cac doanh nghiép san xuét, ché bién thwc phdm, d6 udng, hang tiéu dung nhanh (FMCG). B&c thu
bao bi mang phirc va chai nhya cta Viét Nam da phan tiéu thu noi dia, it xu4t khau vi (1) bao bi mang
phirc thworng duoc thiét ké riéng cho tirng san pham, khéng thé tach roi thwong hiéu va tiéu chuan thi
trwdng s tai, (2) chai nhwa kém hiéu qua khi van chuyén xa vi cé thé tich 1&n nhuwng gia tri thap,.

(2) Bao bi mang dorn (15%): Phuc vu cho nhu cau tiéu ding thuwéng xuyén cia cac doanh nghiép ban 1é va
ngwdi mua hang, bao gébm cac san pham nhw tdi mua sdm, tdi rac.... Bao bi mang don véi quy trinh san
xuét don gian hon, dé tiéu chuan héa, 1a mét trong nhirng san phadm xuét khau chi luc clia nganh nhya
Viét Nam.

Xét theo nhu cau déng géi: bao bi nhwa duwgc (ng dung phd bién nhét trong quy trinh déng géi thwe phdm va dd
ubng, dd chadm séc ca nhan va gia dinh.

Biéu dé 29: Bao bi mang phtrc chiém ty trong I&n Biéu dé 30: Nhu ciu dong géi thwc pham va doé

nhéat trong gia tri bao bi nhwa Viét Nam (2023) udéng dan dat mang nhwa bao bi Viét Nam (2023)
25% 27%
= Thyc pham va d6
= Mang Phirc uong
Mang don DPd cham séc ca
? 53% nhan va gia dinh
60% Chai nhya Khac
15%
20%

Nguén: FiinGroup, FPTS wéc tinh
3.1.1. Bao bi mang phtrc va chai nhwa — Thij trieé'ng néi dia
> Cac doanh nghiép tap trung & mién Nam — noi c¢6 nhu ciu san xuat hang tiéu dung nhanh Ié&n

Khéach hang ctia cac doanh nghiép nhwa bao bi chii yéu 1a cac doanh nghiép san xuét, ché bién thuwc phadm, dé
ubng, cac doanh nghiép nganh hang tiéu dung nhanh (FMCG).

Thwe phdm — khach hang clia cac doanh nghiép bao bi mang phtrc

Masan Consumer AceCook Ajinomoto Viét Nam

Orion Viét Nam Micoem Vifon

D6 ubng — khach hang clia cac doanh nghiép san xuét chai PET va non — PET

Coca Cola Suntory Pepsico Nestle

Tan Hiép Phat Urc Viét Nam
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Méng bao bi nhya chiém khoang 38% sb lwgng doanh nghiép nganh nhua (~1.520 doanh nghiép), trong dé
khodng 70% dat & mién Nam (theo Hiép hoi bao bi) vi day la khu vuc trong diém tiéu thu FMCG cuta ca nuwéc.
Riéng dbi v&i bao bi mang phirc, du dé dang trong khau van chuyén, hoat déng san xuét van mang tinh khu vue
cao, thwdng wu tién dat gan khu nha may ctia khach hang vi dic thu can san pham c6 yéu ciu riéng vé mau ma,
tiéu chuén véi tirng mat hang, can kiém tra va stra ddi nhanh chéng dé dam bao chét lwong.

Thi phan mang bao bi mang phirc phan manh véi 17 doanh nghiép 16n nhéat chiém khoang 70% thi phan. Trong
do, cac doanh nghiép FDI chiém wu thé nhé cé trinh dd céng nghé cao hon, dap tng nhirng tiéu chuén trong
khau ghép mang, in an.

> Nhu cau cham lai trong giai doan 2021 — 2024

Nhu cau tiéu thu bao bi nhya ctia Viét Nam tang trudng cham lai véi CAGR = 2,4%/nam trong giai doan 2020 —
2024, thdp hon mirc 6,6%/nam trung binh giai doan 2014 — 2020. Nguyén nhan dén tir (1) ndm 2021, cac dot
gian cach do dai dich Covid — 19 tai Viét Nam da gay sut gidam manh nhu cau dong goi cho cac mat hang khéng
thiét yéu nhw d6 udng, dd cham séc ca nhan, (2) nhu ciu cho bao bi déng géi tiép tuc tang trwdng & mirc thap
trong giai doan 2022 — 2024 khi ban |é hang hoéa tang trwdng cham, chiu anh hwédng béi tam ly cla ngwoi tiéu
duing than trong trwdc nhirng bién déng cla kinh t& vi mé toan cau.

Biéu dd 31: San lwong bao bi nhwa ting trwéng cham lai do anh hwéng ctia nhu cau tiéu dung
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10%
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0%
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Tang trwdng san lwong bao bi nhyra Viet Nam  =@=Tang trwéng tdng mirc ban 1& hang hoéa Viét Nam
Nguén: Euromonitor, NSO, FPTS téng hop

3.1.2. Bao bi mang don — Thj trwdng xuat khau

Bao bi nhwa mang don san xuét tai Viét Nam chd yéu (~70% san lwong) phuc vu cho thi trudng xuat khau — san
pham nay chiém 16,1% trong tbng kim ngach xuét khau san phdm nhya cla Viét Nam, véi cac thi trwdng chii lwec
la EU, Nhat Ban va My. Ngoai ra, quy mé thi trworng ndi dia con kha nhd, phan Ién dwoc cung cap béi cac doanh
nghiép nho va co sé tha cong.

Gia tri xuat khau san pham tai nhwa dat 1,08 ty USD nam 2024, tang trwéng véi CAGR = 6,9%/nam giai
doan 2016 — 2024, trong do, EU va Nhat Ban la thj trwong Ién nhat nhwng tang trwdng han ché, My 1a dong luc
thuc day chinh. Cu thé, EU, Nhat Ban va My chiém tdng 78% trong gia tri xuat khau tGi nhwa nam 2024 cuda Viét
Nam. Day déu la cac khu vuc ¢ nén kinh té phat trién, ngudi dan cé mirc thu nhap va chi tiéu cao, théi quen tiéu
dung s&n pham nhya dwoc hinh thanh t sém, tuy nhién khéng chi trong sén xuét bao bi mang don vi gia tri gia
tang théap.

Nhu cau bao bi nhwa tai cac thj trwéng I&n néu trén nhin chung da bao hoa, gia tri xuat khdu sang EU va
Nhat Ban tang trwdng & mdrc thap trong giai doan 2016 — 2024, dat trung binh 1an lwot 4,0%/nam va 5,3%/nam.
Riéng xu4t khau téi My cé tbc d6 tang trwdng cao nhét, dat 17,6%/nam nhé xu hwéng chuyén dich don hang cla
M§ ra khdi Trung Quéc, ké tir khi chién tranh thwong mai My - Trung 14n dau dién ra (My ap thué bd sung 10% twr
24/09/2018 va tang lén mirc 25% vao 10/5/2019).
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Biéu do 32: Kim ngach khau tdi nhwa cta Viét Nam theo thij trwong

1.200
=6,9°/olném
1.000 CAGR +w
800
) 23%
>} [
@ 600 13% 20% 26%
= 400 | M%
200
39% 35% 29% 32% 29%
0

2016 2017 2018 2019 2020 2021 2022 2023 2024 9T2024 9T2025
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Nguén: Bé6 Céng Thuong, ITC, FPTS wéc tinh
3.2, Nhwa xay dwng (25% san lweng nganh)

San pham nhwa xay dwng dwoc phan lam 2 mang chinh 1a (1) 6ng va phu kién 6ng nhwa va (2) vat liéu
xay dwng nhwa khac (van san, khung ctra nhwa, tdm lo)p nhwa...). Trong d6, 6ng nhwa la san phadm chinh
dwoc tiéu thu noi dia vi dic thu dng nhwa cdng kénh khé van chuyén xa, con lai cac sdn phdm nhya vat liéu xay
dung khac 1a san phdm xuét khau chi lyc ctia nganh nhya Viét Nam hién nay (~34% kim ngach xuat khau).

3.2.1. Ong nhwa - Thij trwong ndi dia

Ong nhya duwoc phuc vu chi yéu cho nhu cau xay dwng nha & (chiém khodng ~70%) va xay dwng ha tAng (~20%),
con lai dung trong twéi tiéu, thay san,...

Thi phan 6ng nhwa thi trwong noi dia twong déi tap trung, dan dau la cac doanh nghiép cung cap 6ng
nhwa dan dung cé thwong hiéu lau d&i. Canh tranh trong nganh mang tinh viing mién vi d&c thu san pham
twong ddi cdng kénh, chi phi van chuyén I&n. Hién nay, nganh nhwa Viét Nam dwoc dan diu bdi Nhwa Tién
Phong (HNX: NTP) — thj trwérng chinh & mién Bac va Nhwa Binh Minh (HSX: BMP) — thj trwdng chinh & mién
Nam, tap trung & phan khuc xay dwng dan dung véi ty trong khodng 70% - 80% v&i NTP va ~90% dbi véi BMP.

Trong d6, 2 phan khuc khach hang 1a dan dung va ha tang lai cé nhirng d&c diém riéng vé mang lwdi phan phoi
va dac diém khach hang, mrc d6 canh tranh. Cu thé:

Biéu do 33: Thi phan 6ng nhwa Viét Nam (2024) Ong nhwa dan dung — uPVC, PP-R: Phuc vu cac dy an
c6 dac xay dwng nha & riéng 18, nha & thwong mai. San pham
duoc tiéu thu qua hé théng phan phéi, cac daily, ctra hang.
Vi 6ng nhua chiém ty trong nhd (~5% — 7%) trong chi phi
xay dwng nha &, nén thwong hiéu, chat lwong, va mang
lwéi phan phéi la yéu tb quan trong dé danh thi phan. NTP
va BMP dan dau mang nay, lan lwot & 2 mién Béc — Nam,
déu co loi thé vé thwong hiéu lau doi, hé thdng phan phbi
virng chac, qua d6 xay dwng dwoc rao can gia nhap dang
ké déi vai cac doi tht méi.

Ong nhwa ha tang - HDPE: Phuc vy cho céc dv an ha
tang nhuw cac cong trinh hé théng cép thoat nuwéc do thi,
23% thay loi, khu cdng nghiép. San pham dwoc ban tryc tiép
cho cac dw an, ddi khi can d4u thau, do dé ap lwc canh
tranh vé gia ciing cao hon éng nhwa dan dung. Nhya Déng
Nguén: BMP, NTP, HSG, DNP, FPTS wéc tinn  Nai (HNX: DNP) hién la doanh nghiép co thi phan I&n nhat

& mang nay.

21,9%

9,3% '

13%

32%

s NTP =BMP =HSG =DNP = Khac

Nhu cau éng nhwa trong nwéc am dam trong giai doan 2020 — 2024 khi chiu tac dong tiéu cwe ctia mang
xay dwng nha &. Giai doan 2020 — 2021, nhu cau éng nhwa cho xay dwng nha & (chiém khodng ~70%) chiu &nh
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hwéng tiéu cwe do tac dong clia Covid — 19 lam gian doan qua trinh thi cong. Giai doan 2022 — 2024, hoat dong
xay dwng nha & tiép tuc suy yéu kéo dai theo thj trieorng bat ddng san, nguyén nhan dén tr (1) chinh sach tién té
that chat va ap lwc trai phiéu dao han trong ndm 2022 — 2023, va (2) vuwéng méac trong phap ly 1am ngudn cung
bat dong san tiép tuc suy yéu trong 2024.

Biéu do 34: Tang trwéng tiéu thu dng nhwa cham lai trong giai doan 2020 — 2024 do chju tac dong tiéu cwc
ttr nganh xay dwng
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+5.9% lai trong giai doan 2023 - 2024
400 -13,6% +4,0%
A 00% 4
v v 15%
300 10%
\EE o \’\/\’
,E 200 0% — _~F N
2
-5%
100
-10%
0 -15%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
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= Tang trwdng gia tri thirc Nganh xay dwng
Nguén: FPTS wéc tinh Nguén: NSO, Bo Xay dung, FPTS téng hop
3.2.2. San nhwa - Thj trwong xuat khau

San nhua hién dang la san phadm xuét khdu chi dao cla nganh nhya Viét Nam (~25% kim ngach xuét khau
2024), trong d6 san nhwa SPC' chiém ty trong I&n nhét (~70% tdng san nhwa), va duwoc xuat khau chi yéu qua
My (~90%). Gia tri xuat khau san nhwa cla Viét Nam sang My ndm 2024 dat 1,5 ty USD, d4 ting truéng nhanh
v6i CAGR = 121,7%/nam giai doan 2019 - 2024 véi dong luc tang trwdng dén tir nhu ciu tdng nhanh va huéng
loi tr sw chuyén dich ra khéi Trung Quéc. Cu thé:

San lwong tiéu thu san SPC tai My ting trweéng nhanh khi dan thay thé cac loai van san truyén thong (dién
hinh la tham) trong phéan khic cai tao nha &. Tai thi trvdng My, san lwong tiéu thu san SPC tang nhanh voi
CAGR=26,2%/nam giai doan 2019-2024, twong (ng ty trong trong tbng san lwong cac loai van san duoc tiéu thy
tang tir 3,9% lén 12,3% trong cung giai doan trén. Van san SPC Ia dong s&n pham méi xuat hién trén thé gidi vao
khoang nam 2015 — 2016 nhwng nhanh chéng phat trién, thay thé cac loai van san truyén théng nhér ¢ nhiéu wu
thé nhuw dé I&p d&t, do bén cao, gia ré, khong thdm nudc, tinh thdm my cao... Riéng tai My, nhu ciu san SPC
dwoc ng dung chi yéu trong xay dwng nha & (chiém hon 90% sén lwong tiéu thu san SPC), d&c biét la phan
khuc cai tao nha & khi cac dac tinh nhw dé 13p dat, dé dang thi cong trén nén cii cang dwoc wu tién.

Ngoai san SPC, c4c loai san nhwa khac ciing gitr dwoc thi phan dn dinh ~20% trong giai doan 2019 — 2024,

1 San nhya SPC (Stone Plastic Composite): Cau tao gdbm 05 I6p véi déc tring quan trong nhét 1a I6p 16i SPC, va c6 hém khéa dé
dé I3p dat. Trong dé, I6p 16i SPC duoc tao thanh tir hén hop bét dé véi, nhura PVC va chét phu gia, nho d6 san SPC c6 kha ndng
khéang nuéc, chiu luc tét, ...

Ngoai san SPC, trén thj trrong cé nhikng loai san nhuwa khac phu thuéc vao thanh phén, céu tao,.. Vi du, san WPC véi I6p 16i duoc
tao thanh ttr hén hop bot g6 va nhwra PVC, hodc san LVT truyén théng chi gébm 1 16p nhua. ..

https://lezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 23



https://ezadvisorselect.fpts.com.vn/

"  FPT Securities BAO CAO NGANH NHUA

Biéu dd 35: Nhu cau san nhwa SPC nhanh chéng gia tang tai My
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Nguén: Floor Covering News, FPTS wéc tinh

San lwong tiéu thu san SPC cia My chirng lai trong giai doan 2022 — 2024 do chi tiéu tuy y cho cac khoan
cai tao I&n han ché khi l3i suat va lam phat tang cao. Bén canh d6, theo Floor Covering News, nhu cau tiéu
thu san SPC ciing bi han ché b&i doanh sé ban nha hién c6 clia My d3 lién tuc sut gidm véi CAGR = -12,3%/nam
trong giai doan tir T01/2022 — T07/2025 trong bdi canh 13i sut vay mua nha tang cao, qua dé gian tiép tac dong
tiéu cwe t¢i nhu ciu tiéu thu san SPC (chd nha c6 xu hwdng thay san trwéc khi ban lai dé ting gia tri hodc thay
ngay sau khi mua nha).

Biéu d6 36: Doanh s6 ban nha hién cé sut giam manh tir dau 2022 do l3i suat cho vay mua nha ting cao

oo
©

%

Triéu don vi
O =~ N W h~h 0O O N
O =~ NWHHA~ OO N O©

s

NS X\

) 9 Q

N N $k y
S 5 $
Q Q

Q
o o o
S S N ¢ N S8 &

123
52

Doanh s ban nha hién c6* = i suét cho vay mua nha 30 ndm (phai)

Nguén: FRED, FPTS téng hop

*Doanh sb ban nha hién c6 (Existing home sales, Monthly, Seasonally Adjusted Annual Rate): Puoc diéu chinh tinh mua vy va

quy vé ty Ié hang nédm
Du nhu cau tiéu thu san chirng lai, san nhwa (bao gom SPC) nguén géc tir Viét Nam lién tuc gia tang thi
phan tai My nh& hwéng loi tir xu hwéng chuyén dich tir Trung Quéc. Hién nay, hon 90% nhu cau san SPC
tai My dwoc nhap khau. Trong d6, san lwgng SPC cua Viét Nam lién tuc tdng manh, tinh dén ndm 2024 da tré
thanh nha cung cép san SPC I&n nhét khi chiém 49,6% tdng san lwgng san SPC nhap khdu vao My nhd huwéng
lgi trwc tiép nhe chuyén dich chudi cung &ng (Thi phan san phdm SPC clia Trung Quéc sut gidm trong giai doan
2022 — nay vi My da (1) ap thué 10% tir T08/2018 va 25% tir T01/2019 lén san phdm san nhya ctia Trung Quéc,
(2) b sung san phadm PVC vao linh virc quan tam theo Dao luat ULFPA vao T02/2023 — Dao luat ngén chan nhap
khau hang hoéa dwoc khai thac, san xuét tai Khu tw tri Tan Cwong, Trung Quéc, khu viec cung cap khoang 10%

PVC toan thé gi¢i. Dé twong quan, Viét Nam chi chiu thué MFN 5,3%).

Céc loai san nhwa khac du cé tiém nang téng trwdng thdp hon so véi SPC, tuy nhién san lwong xuat khdu cla
Viét Nam ciing dang dién bién kha quan nho lay dwoc thi phan tir Trung Quéc.
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Biéu do 37: San SPC cua Viét Nam nhanh chéng gia tang thi phan tai My
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Nguén: U.S. ITC, FPTS téng hop
*Giai doan 2019 — 2020: Khéng béc tach sé liéu san SPC va san nhura khac
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IV. Méi trwwéng kinh doanh nganh nhwa Viét Nam
1. Co quan & hiép hdi tham gia quan ly nganh nhwa Viét Nam

e B Cong Thuwong: https://moit.gov.vn/

e B0 Tai chinh: https://www.mof.gov.vn/

e B& Nong nghiép va Mbi trvdng: https://mae.gov.vn/

e Hiép héi nhwa Viét Nam: https://vpas.vn/
e Hiép hoi bao bi Viét Nam: https://www.hhbb.vn/

2. M6t s6 van ban phap ly & quy dinh anh hwéng I1&n téi nganh nhwa Viét Nam
2.1.  Nghi dinh 08/2022/ND-CP: Quy dinh chi tiét mét sé diéu cta luat bao vé méi trwong

Nghi dinh 08/2022/ND-CP dét ra 16 trinh han ché san xuét, nhap khiu sadn phdm nhwa st dung moét 1an, bao bi
nhya khé phan hay sinh hoc va san pham, hang hoéa chira vi nhya.

Do d6, cac doanh nghiép san xuét nhwa clrng dung mét Ian (nhw khay, hop chira dwng thuc pham, bat, dia, ly,
cbc, dao, thia, dia, 6ng huat, dung cu &n ubng khac) hodc san xuat bao bi mang don (tui rac, tdi mua sédm...) nhd
I& phuc vu cho thj trwérng ndi dia sé& chiu anh hudng tiéu cwe. Con lai, cac doanh nghiép san xuéat bao bi mang
don I&n tap trung cho thj triedrng xuat khau hodc san xuét bao bi mang phirc dé déng goéi san pham khoéng bi anh
hwéng. Vi vay, cac doanh nghiép niém yét hién nay khéng bi &nh hwéng vi chi yéu san xuét bao bi mang don
cho thi trwéng xuét khau.

Cu thé Nghi dinh 08/2022 nhu sau:

- T ngay 01/01/2026, khong san xuét va nhap khau tui ni 1dng khé phan hiy sinh hoc ¢é kich thuwéc nhd
hon 50 cm x 50 cm va dd day mét I6p mang nhd hon 50 um, trir trurong hop san xuét dé xuét khdu hoédc
sén xuét, nhap khéu dé déng géi sdn phdm, hang héa ban ra thj truong.

- Sau ngay 31/12/2030, dirng san xuat, nhap khau sadn phdm nhwa st dung moét 1an (trr san phdm dwoc
ching nhan Nhan sinh thai Viét Nam), bao bi nhwa khé phan hiy sinh hoc (gdm tui ni 16ng khé phan hay
sinh hoc, hdp nhwa x6p déng géi, chira dwng thwe phdm) va san phadm, hang héa chira vi nhwa, trer truong
hop sén xuét dé xuét khéu va truong hop san xuét, nhap khéu bao bi nhuwa khé phéan hiy sinh hoc dé
déng goi sdn phédm, hang héa ban ra thj truong.

- UBND Tinh ban hanh quy dinh va té chtrc trién khai hoat ddng quan ly chat thai nhwa; bdo ddm sau ndm
2025, khong lwu hanh va st dung san phdm nhwa ding mét 1an, bao bi nhwa khé phan hdy sinh hoc (gdm
tui ni 16ng khé phan hay sinh hoc, hdp nhwa x6p déng géi, chira dwng thwe phdm) tai cac trung tam thwong
mai, siéu thi, khach san, khu du lich, trir sdn pham, hang héa c6 bao bi nhwa khé phan hdy sinh hoc.

2.2.  Nghi dinh 05/2025/ND-CP: Stra déi, b6 sung mot sé diéu cia Nghi dinh s6 08/2022/ND-CP

Nghi dinh lam rd céac tb chirc, ca nhan san xuét, nhap khau bao bi dé dwa ra thi trwéng Viét Nam phai thuc hién
trach nhiém tai ché bao bi do theo ty |&, quy cach tai ché bat budc. Trong do, bao bi dwoc dé cap 1a bao bi thwong
phdm (gébm bao bi tryc tiép va bao bi ngoai) ctia s&n phadm, hang hoa.

Nhw vay, Nghi dinh yéu ciu cac doanh nghiép san xuét sdn phdm cé st dung bao bi nhw nha san xuét thuc
phdm, my phdm, dwoc phdm, thirc &n chdn nuéi,... chiu trach nhiém cho hoat ddng tai ché (c6 thé hop tac véi
cac doanh nghiép san xuét bao bi), qua do gian tiép thuc day cac nha san xuat bao bi nhwa cung cap cac san
pham tai ché hoac dé tai ché hon. Trong dai han, doanh nghiép san xuét cac loai bao bi nhwa néu trén cé kha
nang bi thu hep nhe bién loi nhuan gop khi phai gia tang st dung nguyén liéu tai ché va dau tw vao cong nghé
méi. Trong cac doanh nghiép niém yét, Nhwa Tan Phu (HNX: TPP) véi mang bao bi cirng c6 kha ndng chiu anh
hwéng tir nghi dinh nay.

Cu thé:
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Danh muc bao bi Ty lé tai ché bat budc Quy cach tai ché bat budc

Giai phép tai ché duoc lwa chon:

1. S&n xut manh, hat nhwa PET thwong pham.

i ] o re 2

Bao bi PET cung 22% 2. San xuat cac san pham khac nhw xo, si, bao bi
nhua,... (khédng bao gdm nhién liéu dét nhw: vién
dét, dau,...).
Giai phép tai ché duoc Iyra chon:

Bao bi HDPE. LDPE. PP. PS 1. San xuat manh, hat nhya thwong phém.

) ] ] ] 15%
clrng

2. San xuét cac sédn phadm khac nhw xo, soi, bao bi
nhwa, dau,... (khéng bao gébm vién dét).

Bao bi EPS, PVC cirng va bao

o Y P ) £ 3
bi nhira cimg khac 10% Giai phap tai ché duworc Iwa chon:

- Bao bi EPS cing 1. San xuét manh, hat nhwa thwong pham.

2. San xuét cac sadn phadm khac nhw xo, soi, bao bi

- Bao bi PVC cirng nhwa, dau,...(khdng bao gém vién dét).

- Bao bi nhya crng khac

Bao bi nhya mém Giai phap tai ché duoc lira chon:
- Bao bi don vat liéu mém 10% 1. San xuét hat nhwa thwong pham.
- Bao bi da vat liéu mém 2. San xuét cac san pham khac.

Trong d9, ty |& tai ché bat budc dwoc diéu chinh tang dan 03 nam mot Ian.
Cac dbi twong khong phai thwe hién trach nhiém tai ché bao gém:

- Nha san xuét, nhap khau cac san pham, bao bi dé xuat khau hodc tam nhap, tai xuat hodc san xuét, nhap
khau cho muc dich nghién ctru, hoc tap, thir nghiém;

- Nha san xuét, nhap khau c6 doanh thu ban san phadm dwéi 30 ty ddng/ndm;

- Nha san xuét da dwa ra thj trwérng bao bi nhung bao bi d6 dwgc chinh nha san xuét d6 thu hoi, déng goi
dé tiép tuc dwa ra thi truwdng; ty 1& thu hdi, dong goi tiép tuc dwa ra thi trwdng bang hodc cao hon ty 1& tai
ché bét budc.

2.3.  Nghi dinh 199/2025/ND-CP

Nghi dinh s6 199/2025/ND-CP clia Chinh pht quy dinh mirc thué suat thué nhap khdu wu dai danh cho nguyén
liéu nhya PP va PE, anh hwédng nhe t&i bién lgi nhuan clia cac doanh nghiép san xuat nhwa noi chung. Cu thé:

Loai hat nhwa Mdrc thué

Hat nhwa LLDPE 2%
Hat nhwa HDPE 2%
Hat nhwa PP 3%

So v&i trwde do, cac loai hat nhwa LLDPE va HDPE trwéc day dwoc mién thué, thué nhap khau hat nhwa PP
khong dbi.
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TRIEN VONG NGANH NHU'A VIET NAM
I. Trién vong nganh nhwa Viét Nam

DPau vao: Gia hat nhwa dy kién duy tri & ving thap trong dai han sé tiép tuc hé tro cho bién lgi nhuan gop cla
cac doanh nghiép nganh nhya Viét Nam (Xem lai: Nganh nhya thé gi¢i — Dw bao gia hat nhua).

Dau ra: San lwong nganh nhya dwoc dy bao ting trwdng véi CAGR = 7,0%/nam trong giai doan 2025 — 2029F,
dat mirc 16,4 triéu tAn ndm 2029F. Trong d6, mang nhwa xay dwng sé la diém sang khi ca thj trwong nbéi dia va
xuat khau déu tich cwc.

Biéu do 38: Dw bao san lwong nganh nhwa Viét Nam ting trwéng véi CAGR = 7,0%/ndm GD 2024 —
2029F
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Nguén: FPTS dw phéng
1. Mang nhwa bao bi — Trién vong ting treéng cham lai trong dai han
1.1. Bao bi mang phtrc va chai nhwa — Ky vong vao nhu cau tiéu dung néi dia phuc hoi

Méng bao bi mang phtrc va chai nhwa chi yéu phu thudc vao thi trwdng néi dia khi chiém trén 80% toéng san
lwong. Mang nhwa bao bi tai Viet Nam hwéng loi tir trién vong tng trwdng kha quan cla chi tiéu cho thwe phdm
& dd ubng khong con, san phdm cham séc ca nhan & gia dinh — cac chi tiéu nay dwoc thic day bai chi tiéu ho
gia dinh sé tang v&i CAGR = 10,38%/nam giai doan 2024 — 2028F (theo BMI).

Biéu dd 39: Dw bao chi tiéu tiéu dung Viét Nam tiang trwéng kha quan giai doan 2024 — 2028F
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Nguén: BMI, FPTS téng hop
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Bao bi mang don — Thi trwéng xuat khau: Trién vong ting trwéng cham lai trong dai han

Trién vong mang bao bi mang don chid yéu phu thudc vao thj tredng xuét khau, chiém trén 70% téng san lwong
(hau hét cac doanh nghiép I&n niém yét déu tap trung thi trwéng xuét khau).

Trong ngén va trung han giai doan 2024 — 2029F, ching t6i dw phéng tang trwdng kim ngach xuét khdu sén pham
tUi nhwa cha Viét Nam dat 3,9%/nam, dong luc ting trwéng chinh tiép tuc dén t gia tang thi phan tai My (chiém
26% gia tri xuat khau), khi cac quéc gia cung cép bao bi nhwa Ién cho My hién nay bj ap thué déi rng cao hon
Viét Nam 10% — 25% (ngoai trtr Thai Lan).

Trong dai han giai doan 2029 — 2034F, ching t6i dw phoéng tang trwdng dan cham lai, dat mirc thap 3,0%/nam,
nguyén nhan dén tir (1) dw dia han ché tir cac thi trieong xuat khau tdi nhwa trong diém hién nay (bao gém EU,
My, Nhat Ban) déu la cac qubc gia phat trién, théi quen sir dung nhwa hinh thanh tlr sém, cé mure tiéu thu nhya
binh quan dau ngudi cao; (2) nhu cau san pham nhwa bao bi da bao hoa, (3) tang trwdng tii nhwa mua sdm dung
mot lan han ché b&i xu huéng quan tam dén van dé méi trudng, dac biét tai khu ve EU, MY.

Biéu d6 40: Dy phéng tang trwéng kim ngach xuat Biéu d6 41: Cac quéc gia c6 thi phan tui nhya Ion
khau tui nhwa cua Viét Nam cham lai trong dai han tai My chiu murc thué doi trng cao hon Viét Nam
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Nguén: FPTS dw phéng Nguén: U.S. ITC, FPTS téng hop
2. Mang nhwa xay dwng — Trién vong kha quan & san pham 6ng nhwa néi dia va san nhwa xuat khau

2.1.  San phadm 6ng nhwa — Trién vong tich cwc nh& nhu cau xay dwng nha & phuc héi va ké hoach
dau tw cong cao

Chung tdi dw phong san lwong 6ng nhwa clia Viét Nam sé tng trwdng & mirc cao trung binh 10%/n&m trong nam
2025 — 2026F va duy tri kha quan & mirc CAGR = 5,7%/nam trong giai doan 2026 — 2030F.

Biéu do 42: Dw phéng tiang trwéng san lwong 6ng nhwa tich cwe trong giai doan 2025 — 2026F
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Nguén: FPTS dw phéng
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Ngan han: Thi trieéng xay dwng nha & tai Viét Nam phuc héi va xay dwng ha tang tiép tuc kha quan (Xem
thém: Bao cdo chién lwoc nhém nganh B4t ddng san - Vat liéu Xay dwng T11/2025)

Riéng trong 9T202’5, san |U’Q’n‘g tiéu thu 6ng nhya tang trudng kha quan ~24,0% YoY, khi tang trwdng nganh xay
dwng tang cao nhat trong nhiéu nam, dwoc thic day béi nhu cau phuc hdi & cd mang xay dung ha tang va xay
dwng nha 6.

Biéu do 43: Nganh xay dwng dang phuc hdi vé&i tang trwéng gia tri thwe dat mirc cao nhat nhiéu nam
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Nguén: FPTS dw phéng

Déi v&i xay dwng nha &, bd 03 luat maéi bao gébm Luat DAt dai, Luat Nha & va Luat kinh doanh B4t dong san da
chinh thirc c6 hiéu lwc vao dau thang 8/2024, tiép d6 nhidu chinh sach dwoc ban hanh trong ndm 2025 nham day
manh thao g& phap ly cho cac dw an xay dung nha &. Sé can ho dwoc cap phép xay dwng trong 1H2025 tang
trwdng 61,1% YoY. Dbi v&i xay dwng ha tang, gidi ngan dau tw cong 10T2025 tang +34,0% YoY, dat 476,7 nghin
ty (hoan thanh 44,8% KH).

Biéu d6 44: Thi trwong bat dong san phuc hoi thic  Biéu do 45: Day manh dau tw céng tao dong lwc
day xay dwng nha & va nhém ong nhwa dan dung thuc cho nhém ong nhwa ha tang
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Nguén: Bé Xay Dung, FPTS téng hop Nguén: Bé Tai Chinh, FPTS téng hop

Chung t6i ky vong khung phap ly bat ddng san mai sé tiép tuc dem lai hiéu qua rdé nét hon trong giai doan cudi
2025 — 2026, gitip ngudn cung bat déng san hdi phuc trén dién rong, tao dong lwc cho thi cong xay dwng va nhu
cau tiéu thu dng nhwa dan dung. Gidi ngan dau tw céng ciing dwoc ky vong ddy manh trong giai doan nwéc rut
cudi nam 2025 dé& hoan thanh ké hoach va dap (rng muc tiéu tang trwdng kinh té, sé tiép tuc la déng lwc thuc day
mang 6ng nhwa ha tang. BMI dy bao ting truéng nganh xay dwng sé dat mirc cao nhat vao nam 2026F, dac biét
v&i sy cai thién clia mang xay dwng nha 6.
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Trong trung va dai han, nganh xay dwng Viét Nam dwoc dw bao tiép tuc ting nhanh véi téc doé trung binh
6,9%/nam trong giai doan 2024 — 2030F, dwoc hé tro bdi cac yéu t6 bao gdbm co cu dan sb vang, tiém nang
do6 thi hoa cao.

Biéu dd 46: Nganh xay dwng Viét Nam dwoc dw bao ting trwéng véi CAGR = 6,8%/nam (2024 — 2030F)
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Nguén: BMI, FPTS téng hop

Trong d6, dw dia dé thi héa cta Viét Nam con rat Ién. Tinh dén cudi ndm 2024, ty 1& d6 thi hoa tai Viét Nam dat
40,2%, thap hon nhiéu nwéc trong khu vee Dong Nam A nhw Philippines (48,6%), Thai Lan (54,3%), Indonesia
(59,2%),... nhung c6 tbc dd d6 thi hda giai doan 2019 — 2024 cao th( hai trong khu vic, tang trung binh +0,71
dpt/nam. Cuc Théng ké dy bao ty 1& dd thi hoa ctia Viét Nam sé tang véi téc d6 trung binh 1,6 dpt/ndm trong giai
doan 2024 — 2034F, twong wng dat mrc 57,3% vao nam 2034F.

Biéu do6 47: Tiém ning d6 thi héa cao thuc day tang trwéng nganh xay dwng Viét Nam trong dai han

Ty I& d6 thi hoa (2024) va tdc do do thi Dw bao téc do dd thi héa Viét Nam giai
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Nguédn: GSO, Worldbank, FPTS téng hop
2.2.  San pham san nhwa — Trién vong thi phan san nhwa Viét Nam tiép tuc gia tang tai My

San nhya Viét Nam dwoc tiéu thu chinh qua kénh xuét khau (chiém trén 80% san lwong) véi MY la thi trwdng
trong diém. Chung t6i dw bao san lwong xuat khau san nhwa cua Viét Nam sang My sé téng trwéng véi CAGR =
12,6%/nam giai doan 2024 — 2030F, trong d6 SPC tiép tuc 1a s&n pham chd lyc (chiém ~70% tong san lwong san
nhwa xuét khau).
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Biéu do 48: Dw phéng xuat khau san nhwa cua VIét Nam tiang trwéng tich cwe giai doan 2024 — 2027F
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Nguén: FPTS dw phéng

Xét vé nhu cau tai thi trwng My: Chung tdi ky vong nhu cau tiéu thu sé tiép tuc di ngang trong giai doan 2025
— 2026, va téng trwdng tréd lai & mirc 4% - 6%/nam trong giai doan 2027 — 2030F, riéng van san SPC tiép tuc la
loai van san dwoc wa chudng. Cu thé:

e Trong ngén han 2025 — 2026: (1) Nhu cau van san SPC ky vong tang trwdng & mirc thap khi hoat dong
sang nhwong va cai tao nha & chju anh hwédng bai 13i suat, lam phat con & mirc cao; (2) Cac loai san
nhya khac phuc vu cho xay dwng mai sé chiu tac déng tiéu cwc hon khi tién do dw an co kha nang bi tri
hoan trong béi canh gia vat liéu xay dwng nhw thép ting cao (sau khi My tang thué nhap khau Ién muc
50% ttr T06/2025).

e Trong trung han 2027 — 2030F: Ky vong nhu cAu van san, dic biét la san SPC cho phan khuc céi tao nha
& sé tiép tuc tich cwe nhé vao (1) doanh s ban nha hién c6 va nhu cau cai tao nha & phuc héi khi Cuc
Dw tri¥ Lién bang (FED) da ba lan cat gidm |ai suat trong ndm 2025 va dwoc dw bao sé tiép tuc 16 trinh ha
|3i suat trong ndm 2026, (2) xu huwéng san SPC thay thé cac loai van san truyén thdng sé tiép dién.

Xét vé thi phan cua Viét Nam: Chung t6i ky vong thi phan clia Viét Nam trong téng san lwong nhap khau san
nhwa ciia My sé tiép tuc mé réng nhanh, ting trung binh khodng 6,0 dpt méi ndm trong giai doan 2025 — 2027
nhd hwéng loi tir sy chuyén dich ra khéi Trung Quéc. Ké tir T08/2025, mrc thué ctia My ap 1én san pham cla
Trung Quéc tong 1a 55%, sau do gidm 10% thué lién quan dén giao dich fentanyl ké tir T11/2025, cao hon so véi
mirc 20% cla Viét Nam, hd tro tdng kha nang canh tranh clia doanh nghiép Viét Nam, déng thoi tiép tuc thic day
chuyén dich nha may san xuét tlr Trung Québc sang Viét Nam. Riéng trong 872025, thi phan san nhya cua Viét
Nam dang & muirc 39,6%, tdng 11,0 dpt so véi cudi ndm 2024,

Biéu dd 49: Ky vong thi phan san nhwa cua Viét Nam tiép tuc gia tang tai My
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Nguén: U.S. ITC, FPTS dw phéng
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Il. Khuyén nghi dau tw va rai ro nganh nhya Viét Nam
1. Khuyén nghij dau tw

¢ Ngéan han va trung han (dwéi 12 thang va 1 — 5 nam): Chung t6i khuyén nghi KHA QUAN déi véi mang
nhwa xay dwng nho thj trudng xay dwng néi dia dang trong giai doan phuc hdi va tiém ndng mé rong thj
phan tai thj trwéng xuét khdu; va TRUNG LAP véi mang nhwa bao bi vi nhu cau tiéu thu nhin chung da
bao hoa.

« Dai han (trén 5 nam): Chung t6i khuyén nghi TRUNG LAP déi véi mang nhwa xay dwng va nhém nhwa
bao bi — néi dia va KEM KHA QUAN dbi véi nhém nhwa bao bi — xuat khau. San phadm bao bi xuét
khau cuia Viét Nam tap trung vao loai tui nhyra mang don dw kién tang trwdng cham lai trong dai han khi
xu hwéng bao vé méi trwdng thuc day siv dung nguyén liéu thay thé.

2. Rui ro dau tw

Dau vao — Rui ro bién déng gia hat nhwa: Chi phi hat nhwa chiém khoang 60% trong tbng chi phi hoat dong
san xuét kinh doanh ctia nganh nhua, do d6 tac déng truc tiép 1&n bién loi nhuan gop. Bén canh xu hwéng gidm
gia dai han do dwv cung, gia hat nhwa cling chiu anh hwéng I&n tir gia cla cac loai nguyén liéu thd dung cho san
xuét hat nhwa nhw dau, khi — thuwéng chiu anh hwéng béi tinh hinh dia chinh tri trén thé gioi.

Pau ra:

e Mang nhwa bao bi xuat khau — Rui ro han ché stir dung nhwa mét 1an: Xuat khau tui nhwa chiu rii ro
trong dai han khi nhiéu quéc gia trén thé gidi, d&c biét Ia cac khu vuc phat trién nhw EU, My tang cuong
han ché nhwa dung mét 14n, anh hwéng téi nhu cau stiv dung tai nhua.

e Mang nhwa xay dwng xuat khau — Rai ro phu thudc vao thj trwéng My: Hoat dong xuét khau san
nhwa clia Viét Nam sang My dang c6 trién vong kha quan, tuy nhién viéc tap trung I&n vao thi trwéng nay
cling dang c6 nhiéu bat dinh bao gdm: (1) Kha n&ng bi danh thué transshipment 40% khi khoang 65% tiéu
thu PVC cla Viét Nam phu thudc vao nhap khau, d&c biét cac doanh nghiép xuét khdu san nhua Ién hién
nay la cac doanh nghiép FDI Trung Quéc; (2) My c6 nhiéu dong thai dé bdo vé nganh san xuét noi dia,
ddng thoi viéc ap thué nhap khau cao ciing cé kha nédng thic day cac nha san xuét san nhwa noi dia gia
tang dau tw trong nwéc, qua d6 anh hwdng tdi thi phan cta Viét Nam. Ngoai ra, can theo d&i thém cac
san pham cua Viét Nam dwoc M§ bd sung vao danh sach mién thué trong thoi gian téi.
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D. CAP NHAT CAC DOANH NGHIEP TRONG NGANH

I. Quy mé cac doanh nghiép nhwa niém yét

Vén héa Té:gntéi Doanh thu LNST
VND)
AAA  HSX 3.130 12.242 12782 -4,5% 362 41,3%
TDP  HSX 2.488 4.212 3458  93% 76 -6,2%
ECO  UPCOM 798 407 357 11,5% 11 293%
TPP HNX 667 2718 2350  3,9% 71 2251%
VNP UPCOM 400 305 41 -36,4% 22 60,6%
Nhua VBC  HNX 154 385 618 4,8% 21 05%
bao bi BBS HNX 77 301 342 38,0% 5 31%
STP  HNX 65 166 137 -6,7% 5 -34%
PBP  HNX 62 146 327 51.7% 6  05%
BXH  HNX 60 91 175 515% 1 707%
PMP  HNX 57 208 509 11.8% 6  7.6%
BPC  HNX 49 185 198 56% 1 16,5%
BMP  HSX 14.408 3.971 4224 18,5% 967  27,3%
NTP  HNX 11.117 6.920 4869 27.1% 790  52,2%
)':';;"jung DNP  HNX 2.833 17.893 7.002  12,2% 125 1,2%
HCD  HSX 286 784 562 -15,8% 17 -315%
DPC  UPCOM 21 67 17 -36,2% 3 HN/A™
2‘;%3 ga 1z HNX 1.386 3.059 3507 336% 47 27%
MKy NHH HSX 1.356 2.471 1756 17,1% 19 46,2%

Nguén: FPTS Téng hop

*Phan loai doanh nghiép duwa trén méng nhwa cé ty trong cao nhét trong co cdu doanh thu. Mot s doanh nghiép nhw AAA, NHH,
DNP, TTP... kinh doanh da nganh/tham gia san xuét nhiéu méng nhua.

**N/A (Not available): So vé&i cung ky DPC 16 -1 ty VND

https://lezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 34



https://ezadvisorselect.fpts.com.vn/

"  FPT Securities BAO CAO NGANH NHUA

Il. Cap nhat théng tin mét s6 doanh nghiép niém yét noi bat

1. Cong ty Cé6 phan Nhwa Thiéu nién Tién Phong (HNX: NTP)
Gia hién tai (VND/cp) 65.000 KLGD binh quan 10 ngay (cp/ngay) 129.590
Gia cao nhat 52 tuan (VND/cp) 70.000 EPS trailing (VND/cp) 5.885
Gia thap nhat 52 tuan (VND/cp) 44.400 P/E trailing 11,0x
e
Gia muc tiéu (VND/cp) 74.100 Chénh Iéch so vai hién tai +14,0%

(Xem thém: Bao cao cap nhéat tin ttec T10/2025)

> Téng quan hoat dong kinh doanh

NTP 1& mét trong cac doanh nghiép san xuét va kinh doanh dng nhwa cé quy mé I&n nhat nganh — hién CSTK
dat 260.000 tAn/nam, thi phan I&n thir nhat ca nwéc — wéc dat 32,2% ndm 2024, tap trung hoat ddng & mién Béc.
Sén phdm NTP chu yéu phuc vu cho xay dwng nha &, cu thé la 6ng va phu kién éng nhwa uPVC (chiém khoang
70% san lwong tiéu thy) va PP-R (khodng 10%); ngoai ra ha tang c6 éng nhwa HDPE (20%).

NTP cé vi thé vitng chéc va co rao can gia nhap nganh dang ké déi véi cac déi thi mai & thj tredng mién Bac
trong phan khic édng nhwa dan dung — phan khtc wu tién chat lwong va thwong hiéu hon so véi gia ban — nhe
nhirng loi thé vé thwong hiéu lau ddi, chat lwong san pham cao, ciing nhw hé théng phan phéi I6n va 1au ndm.

Ngoai ra, khoang trén 20% san lwong dwoc ban cho dy an ha tang ciing giip NTP gidm thiéu rdi ro tap trung
trong nhirng giai doan xay dwng nha & @m dam nhw nam 2022 — 2023, tuy nhién kénh nay cé mirc bién lgi nhuan
gop thap hon do yéu ciu canh tranh vé gia cao hon.

> Doanh thu thuan ting trwéng tich cwe tir 2024 — nay nh& nhu cau tiéu thu 6ng nhwa kha quan tai thi
trwong mién Bac

Doanh thu thuan cua NTP ting trwéng kha quan tir 2024 — 1H2025, riéng 9T2025 ting 27,1% YoY nho san
lwong cai thién va gia ban duy tri 6n dinh khi nhu cau dng nhwa cho nganh xay dwng tai mién Bac kha quan. Cu
thé, hoat déng xay dwng nha dan cai thién tr ndm 2024 khi cac bién phap thao g& phap ly dan dem lai hiéu qua
cuc bd cho thi trwéng bat déng san, tap trung tai Ha Noi va mot sé tinh mién Béc (trong khi thi trudng mién Nam
phuc hdi cham hon). Riéng tai Ha N&i, ngudn cung ndm 2024 tang gap 3 lan so véi 2023 va duy tri mic cao trong
9T2025. Bén canh d6, gia ban trung binh cia NTP da duy tri dn dinh & mirc ~52 trieu VND/tan tr ndm 2023 cho
t&i nay, tao nén mat bang gia ban mai cao hon ~7% so véi giai doan trwdc nam 2021 sau khi gia ban dwoc diéu
chinh theo s bién ddng manh cla gia hat nhua.

Biéu dd 50: Doanh thu thuan 1H2025 tang trwéng tich cwe nhe san lwong tiéu thu cai thién

Doanh thu thuan NTP San lvgng tiéu thu va gia ban trung binh
+9,3‘% YoY 4
6.000 ool 120 49 52 60
5.000 N5 _ 100 § 50 .5
o 4.000 < 80 09
< 3.000 £ 28 gg >
e Z @
¥ 2.000 20 10 =
1.000 0 0
O O N A D > X O
SOOI A VIR
DRSS IS

ESanlwgng ¢ Gia ban TB

Ngudn: NTP, FPTS wéc tinh
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> Loi nhuan sau thué lién tuc 1ap mirc ky luc nh& gia hat nhwa ha nhiét

Bén canh doanh thu tang trwdng kha quan, lgi nhuan sau thué NTP lién tuc tdng manh tir 2023 — nay va xay mic
nén lgi nhuan cao méi nhé BLNG duy tri tich cuwc & mirc 30% - 32% tir 2023. Dong lyc dén tir gia cac loai hat
nhwa déng loat ha nhiét, tinh dén T09/2025, gia PVC da gidm gidm 63% so v&i mirc dinh ctia T10/2021 (hién dat
680 USD/tan) va HDPE giam 14,7% so v&i mirc dinh ctia T03/2022 (hién nay dat 940 USD/tan). Nguyén nhan gia
céac loai hat nhwa sut gidam dén tir (1) tinh trang dw cung toan cau trong khi nhu cau tiéu thu tri tré, d&c biét 1a
ngudn PVC du thira do suy thoai bat déng san tai thi trwdng Trung Quéc, (2) gia nguyén liéu dau thé ha thap.

Biéu d6 51: Loi nhuan sau thué ctia NTP lién tuc 1ap ky luc nhé gia cac loai hat nhwa ha nhiét

Loi nhuan sau thué NTP BLNG va dién bién gia hat nhwa
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Nguén: NTP, Bloomberg, FPTS téng hop

> Trién vong ngan han tich cwe khi tiép tuc hwéng loi trong ca dau ra va dau vao
Chung téi danh gia trién vong ngén han ctia NTP tich cuc nho:

(1) Nhu cu tiéu thu tai mién Béc tiép tuc kha quan, dwoc thic day tir cd hoat ddng xay dwng nha & va xay
dwng ha tang.

(2) Gia PVC va HDPE trong 2H2025 dwoc dw phong di ngang & vung thap so véi 1H2025 (1an lwot dat khodng
~700 USD/tan va 940 USD/tan) khi tinh trang dw cung tiép di&n, nhu cAu tiéu thu chwa c6 dong lwc phuc
hdi trong ngan han.

Trién vong dai han ctia NTP kha quan dén tr (1) nganh xay dwng nha & tai Viét Nam kha quan trong dai han khi
duoc hd tro béi co ciu dan sb vang va tiém nang dé thi hda cao, (2) gia hat nhwa c6 thé tdng nhe tir khodng nam
2027 khi nhu cau trén thé gi&i cai thién, tuy nhién da ting khéng qua manh khi bi kim ham béi tinh trang dw cung
va gia dau Brent dwoc dw béo duy tri & mirc 60 — 65 USD/thung.

2. Cong ty C6 phan Nhwa Binh Minh (HSX: BMP)

Thoéng tin giao dich (12/12/2025)

Gia hién tai (VND/cp) 176.000 KLGD binh quan 10 ngay (cp/ngay) 86.950
Gia cao nhat 52 tuan (VND/cp) 172.200 EPS trailing (VND/cp) 14.639
Gia thap nhét 52 tuan (VND/cp) 98.300 P/E trailing 12,0
Gia muc tiéu (VND/cp) 169.000 Chénh léch so v&i hién tai -1,7%

(Xem thém: Bao cao cap nhéat tin tiec T08/2025)
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> Téng quan hoat dong kinh doanh

BMP Ia mét trong cac doanh nghiép san xuét va kinh doanh éng nhwa cé quy mé Ién nhat nganh — hién CSTK
dat 150.000 tAn/ndm, thi phan I&n thir 2 ca nwdc — wéc dat 23,2% ndm 2024, hoat ddng chinh & thj tridng mién
Nam. So v&i NTP, BMP tap trung nhiéu hon vao mang dan dung véi san phdm chi lwc 1a 6ng va phu kién ng
nhwa uPVC (chiém khoang 90%), phan con lai la PP-R va HDPE. BMP ban hang chi yéu qua hé théng phan phdi
va dwa t¢i cac dw an xay dwng nha & riéng Ié hodc nha & thwong mai.

Twong tw NTP, BMP ¢6 loi thé phan khic 6ng nhwa dan dung khi cé thwong hiéu 1au doi, chat lwong san pham
cao, hé théng phan phéi Ién va lau ndm. BMP han ché tham gia cac mang dng nhwa ha tAng do day Ia mang yéu
cau mure chiét khdu cao hon so véi mang dan dung.

> Doanh thu thuan sut giam trong giai doan 2023 — 2024 do mang xay dwng nha & mién Nam am dam

Doanh thu thuan ctia BMP lién tuc sut giam v&i CAGR = 10,9%/nam trong giai doan 2022 — 2024 do (1) san
lwong tiéu thu sut gidm twong (ng trong cung giai doan trén, du vay (2) gia ban duy tri én dinh & méc cao. Trong
do, nhu cau tiéu thu dng nhwa chju anh hwéng bdi hoat ddong xay dwng nha & tai thi trwerng mién Nam am dam
kéo dai tir 2022 — 2024, nhét 13 khi BMP tap trung vao mang éng nhwa xay dwng nha & khién chiu tac dong tiéu
cwe hon so véi cac doanh nghiép ban hang cho xay dwng ha tang. Déi vai gia ban, BMP da tang manh gan 40%
gia ban san pham trong nam 2021 trong bdi canh gia hat nhwa téng cao, va duy tri m&c gia ban cao ~59 triéu
VND/tan cho téi nay, mét phan khién kha nang canh tranh syt giam.

Trong 972025, doanh thu thuan tang trwéng tich cwc 18,5% YoY khi nhu cau tiéu thu 6ng nhwa cho xay dwng
nha & dan phuc hdi theo ngudn cung bat ddng san nho tich cuc trién khai cac bién phap thao g& phap ly. Tang
trwdng nganh xay dwng 972025 dat 9,3% — 1a mirc cao nhat so v&i cling ky giai doan 2021 — nay, hoat dong xay
dung tai mién Nam ciing dang dan cai thién, dién hinh tai TP.HCM tang 8,6% (+3,3 dpt YoY).

Biéu dd 52: Doanh thu thuan 1H2025 BMP cai thién nho san lwong tiéu thu bat dau giai doan phuc hoi

Doanh thu thudn BMP San lwong tiéu thu va gia ban trung binh
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Nguén: BMP, FPTS wéc tinh

> Loi nhuan sau thué tiép tuc cai thién nhe gia hat nhwa PVC ha thap

Tréi v&i doanh thu sut giam, LNST cia BMP & mét béng cao tir 2023 — nay nhd mirc gia ban cao va gia PVC dau
vao lién tuc ha thap, phan anh qua BLNG lién tuc tang cao tr mirc 27,7% nam 2022 Ién mirc ~41% - 46% nam
2023 t&i nay (twong tw NTP).
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Biéu d6 53: Loi nhuan sau thué 1H2025 ctia BMP tiép tuc ting cao nh& gia hat nhwa PVC sut giam

Loi nhuan sau thué BMP BLNG va dién bién gia hat nhwa PVC
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Nguén: BMP, FPTS téng hop
> Trién vong ngan han tich cwc
Chung téi danh gia trién vong ngén han ctia BMP tich cwc nho:

(1) Nhu cau tiéu thu 6ng nhya cho hoat dong xay dwng nha & tai mién Nam ky vong phuc hdi rd nét hon trong
giai doan 2H2025 va 2026, duwoc thuc day béi viéc cap phép dw an va ngudn cung bat déng sén phuc héi
trén dién réng.

(2) Gia PVC trong 2H2025 dwoc dw phéng di ngang & vung thap so véi 1H2025, dat khoang ~700 USD/tan.
Trién vong dai han ctia BMP kha quan, twong tw NTP, dén tr (1) nganh xay dwng nha & tai Viét Nam kha quan
trong dai han khi dwoc hé tro bdi co cdu dan sb vang va tiém ndng d6 thi hoa cao, (2) gia hat nhwa co thé téng
nhe tlr khodng nam 2027 khi nhu cAu trén thé gidi cai thién, tuy nhién da ting khéng qua manh khi bj kim ham
b&i tinh trang dw cung va gia dau Brent dwoc dw bao duy tri & mic 60 — 65 USD/thung.
> Yéu td theo doi:

Chinh sach ban hang va mirc dé canh tranh trong nganh: V&i mie gia ban cao, BMP sé dbi méat véi ap luc
canh tranh trong dai han, d&c biét khi nhu cau tlr nganh xay dwng dan phuc hdi sé tao dong lwc cho cac déi thu
m&i gia nhap nganh hodc cac doanh nghiép hién hiru ha gia ban dé gianh thi phan.

Tién dd phuc héi cua hoat dong xay dwng nha & tai mién Nam: San luvong tiéu thu 6ng nhya ctia BMP dang
dan phuc hdi tr méc nén thap khi hoat dong xay dwng nha & tai mién Nam dang dan cai thién (chiém khoang
90% san lwgng BMP). Du vay, hoat ddng xay dwng nha & tai mién Nam van dang phuc hdi cham hon mién Béc,
va nhu cau cho xay dwng nha & (mang kinh chinh ctia BMP) ciing dang cham hon méng xay dwng ha tang.

3. Cong ty C6 phan Nhwa An Phat Xanh (HSX: AAA)

Thoéng tin giao dich (12/12/2025)

Gia hién tai (VND/cp) 7.950 KLGD binh quan 10 ngay (cp/ngay) 3.584.570
Gia cao nhat 52 tuan (VND/cp) 8.900 EPS trailing (VND/cp) 924
Gia thap nhat 52 tuan (VND/cp) 6.200 P/E trailing 8,6x

» Téng quan hoat dong kinh doanh

AAA c6 hoat dong kinh doanh truyén thdng la san xuét bao bi nhwa. Nhitng ndm gan day, hoat déng kinh doanh
ctia doanh nghiép c6 nhiéu thay ddi, dac biét trong giai doan 2024 — 1H2025:

(1) Tham gia va m& réng san xuéat cac san phdm méi bao gdm nhwa ky thuat (linh kién 6 t& — xe may, linh
kién dién, dién t&), nhwa xay dwng (van san SPC): AAA chinh thirc tham gia vao 02 mang san pham trén
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sau khi tr& thanh cong ty me ctia Cong ty C6 phan Nhwa Ha Noi (HSX: NHH) ké tir 26/09/2024 (sau khi
tang ty 1& s& hivu tir mrc 47,44% lén 62,75%). Ngoai ra, AAA cling da dwa vao hoat déng nha may san
xuat van san SPC méi ké tir ddu nam 2025 voi CSTK 6,5 triéu m2/nam.

(2) Mé& rong linh vuc bat dong san khu cong nghiép: AAA mua thém 01 khu cong nghiép mdi vao Q4/2024
(nang téng s& KCN s& hiru Ién 03 KCN) sau khi mua lai CTCP Khu Céng nghiép Lwong Dién Ngoc Lién.

(3) Gidm ty trong mang thwong mai hat nhwa va san xuét hat nhwa phu gia: AAA gidm ty 1& s& hivu tai cong
ty con phu trach 02 mang trén — Céng ty C phan An Tién Industries (HSX: HIl) t mirc 54,9% vé 45,1%
(HIl khéng con 1a cong ty con clia AAA ké tir Q2/2025).

Tinh dén cudi Q2/2025, hoat ddng kinh doanh ctia AAA bao gébm 05 mang chinh: (1) sn xuat nhya bao bi (bao
bi mang méng va bao bi cdng nghiép); (2) san xuat nhya ky thuat; (3) san xuat nhwa xay dwng; (4) thwong mai
hat nhya; (5) Bat dong san khu céng nghiép.

Biéu dd 54: Hoat dong kinh doanh ctia AAA dang trong giai doan c6 nhiéu bién dong do tai cau tric

Doanh thu thuan va loi nhuan gop AAA Co c4u loi nhuan goép hop nhat AAA
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Nguédn: AAA, FPTS wdéc tinh
> Mang nhwa bao bi (44% LNG): Tang trweéng cham lai, bién lgi nhuan gop twong déi 6n dinh

Bao bi mang méng la san pham truyén théng cla AAA, v&i CSTK Ién nhat BDong Nam A & 108 nghin tan/nam.
Nam 2024, san luvong tiéu thu dat khodng 100 nghin tan, twong (ng hiéu suét hoat ddng dat 93%. Thi trwéng chi
lwc ctia AAA hién nay 1a My, EU, Nhat Ban (chiém tbng 88% trong co’ cdu doanh thu ndm 2024). Trién vong téng
trwdng san lwong bao bi nhwa sé& cham lai trong dai han do nhu cau tiéu thu da bao hoa va xu hwdng han ché tai
nhwa dung mét lan.

Bién loi nhuan goép mang bao bi mang méng ctia AAA twong dbi 6n dinh quanh mirc ~15% vi AAA thuwdng ban
hang bang co ché dam phan gia ban dau méi ky, dwa trén gia nguyén vat liéu diu vao tai thoi diém dat don.

> Mang nhwa ky thuat (16% LNG): Trién vong kha quan & san pham linh kién dién — dién to

Mang nhya ky thuat méi dwoc hop nhat véi AAA sau khi AAA mua lai NHH ké tir 26/09/2024. Trong mang nhya
ky thuat, AAA cung cap 02 nhdém sén pham chinh bao gdm (1) san pham linh kién 6 t& — xe may (chu yéu l1a xe
may), (2) san pham linh kién dién - dién tt. Trong do:
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) Nhém linh kién xe may (chiém ~80% tébng Biéu dd 55: Doanh sé ban xe may cua Viét Nam da
doanh thu nhya ky thuat): La san pham chirng lai trong giai doan 2018 — 2024
truyén thdng cla codng ty con, tuy chiém ty 4.000

trong 1&n nhwng doanh thu tang treédng

cham do thj trwong xe may Viét Nam da

bao hoa. Ngoai ra, BLNG nhém san phadm 3.000
nay twong ddi 6n dinh va thuwong thip hon @

linh kién dién — dién t&r khoang 3 — 5 dpt, vi é 2000
doanh nghiép hoat déng twong tw nhw mot g
doanh nghiép gia cong. Nguyén nhan dén =

tlr khach hang tiéu thu san pham linh kién 1.000
xe may la nhirng khach hang I&én (Honda,

Yamaha, Toyota, Piaggio, Vinfast,...) cé 0
strc manh mac ca cao. 2018 2019 2020 2021 2022 2023 2024

Nguén: VAMM, FPTS téng hop
(2) Nhém linh kién dién — dién tlr (~20%): Cé tiém nang tang trudng cao, tuy nhién quy mé hoat dong nhé va
loi nhuan bién dong cao. Nhdm san phdm nay dang dwoc doanh nghiép chu trong ddy manh phat trién
(tr n&m 2019) nho (1) nhu cAu tang trwéng nhanh va (2) mirc BLNG cao. Tuy nhién, vi quy mé con nhd,

loi nhuan céng ty con cé mirc bién déng I&n phu thudc vao diéu kién thi trwéng, bi @m trong nhiéu nam.

Biéu dd 56: San pham linh kién — dién tlr c6 tiém ning ting trwdng tuy nhién con nhiéu bién dong

Doanh thu va lgi nhuan céng ty con* phu lIP san pham dién t&, may vi tinh va
trach mang linh kién dién - dién to san pham quang hoc
0,
400 12% 11,3%
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, 2%
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Nguén: NHH, FPTS téng hop Nguédn: NSO, FPTS téng hop

*Sé lidu qué khir cta céng ty con phu trach mang linh kién dién
— dién t&, chi dwgc hop nhat voi AAA tir Q4/2024
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> Mang nhwa xay dwng (9% LNG): Trién vong xuét khau My kha quan, dw dia tang trwéng tir nha may
mé&i

Twong tw nhya ky thuat, mang nhwa xay dwng ciing Biéu dé 57: Doanh thu va lgi nhuan céng ty con*
m&i dwoc AAA hop nhéat sau khi tré thanh cong ty me  Phu trach mang nhwa xay dwng

ctia NHH ké tir 26/09/2024. Cong ty con clia AAA co 800

cong suét thiét ké san nhwa dat 3 triéu m2/nam, tuy 700

nhién da hoat dong tbi da CSTK ké tlr ndm 2021. 600

Cong ty me AAA ciing da dau tw nha may san xuét a 500

san nhya mgi véi CSTK 6,5 triéu m2/nam, chinh thirc < 400

di vao hoat déng tir cudi nam 2024, tao dw dia tang F 300

trwdng cho mang san nhwa khi trién vong xuét khau 200

qua My kha quan. Riéng trong nam 2025, chung t6i 100 23 9 34 35
wée tinh nha may san nhwa méi cia AAA hoat doéng 0

véi hiéu suat khoang ~20% trong nam 2025, déng 2021 2022 2023 2024
gop loi nhuan chwa dang ké do chi phi ¢b dinh 1&n. = Doanh thu thuin ~ LNST

*Sé liéu qué khir cta céng ty con phu tréch mang linh kién dién
— dién t&, chi dwoc hop nhat véi AAA tir Q4/2024

Nguén: NHH, FPTS téng hop
» Mang thwong mai hat nhwa (17% LNG): Chu trwrong giam quy mo

Mang thuwong mai hat nhwa cé quy mé doanh thu I&n nhat (38% téng doanh thu hop nhat 9T2025) va quy mb loi
nhuan gdp I&n thé hai (17% LNG hop nhat 9T2025). Tuy nhién, mang thwong mai ¢ mire bién déng cao khi phu
thudc chat ché vao dién bién gia hat nhwa. Cu thé, sau giai doan gia hat nhya tang cao va lap dinh vao 1H2022,
gia hat nhwa bat diu sut gidm vao 2H2022 da khién lgi nhuan mang kinh doanh nay giam sau. Tl nam 2023 —
nay, gia hat nhwa di&n bién &n dinh hon hé tro BLNG cai thién. Bdng thdi, doanh nghiép cé xu hwéng hoat ddng
than trong hon & mang thwong mai bang cach (1) chi ddng gidm quy mé, tap trung ngudn lwc cho cac mang san
xuét kinh doanh va BBS KCN, (2) tang cwdng ban L/C giap lwng? dé han ché rdi ro ti viée tich triy ton kho.

Biéu do6 58: AAA dang c6 chu trwong giam quy mdé mang thwong mai hat nhwa dé tap trung cho san
xuét
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Ngudn: AAA, FPTS téng hop

> Mang BDS KCN (6% LNG): Hoat dong hiéu qua tuy nhién quy mé nhd, trién vong tir KCN méi An Phat
5

AAA hién dang s& hiru 03 KCN, tap trung & TP. Hai Phong (thudc tinh Hai Dwong ci). Trong dé 02 KCN cii la
KCN An Phat (dién tich dét thwong phdm 31 ha) va KCN An Phat 1 (123 ha) da c6 kha nang cho thué tét khi

2 |/C gidp lung la hinh thic Trader ky hop ddéng ban hang cho Customer — diéu khodn thanh toén bang L/C; déng

thoi Trader cing ky hop dbéng nhdp hang cia Supplier thanh toan bdng L/C, cho cung mét 16 hang véi céc didu

khoén twong tw.
A
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nhanh chéng 1ap day 100% sau khi di vao hoat ddng. Phan doanh thu con lai & 02 KCN trén dén tir doanh thu
cho thué dat hang nam khoang 160 ty VND/ndm va mic BLNG khoang 53%.

BAO CAO NGANH NHUA

Trién vong giai doan t&i dén tir KCN An Phat 5 (t&n cii la KCN Lwong Dién — Ngoc Lién), dang dwoec trién khai
xay dwng véi dién tich dat thwong phdm khoang 105 ha, dy kién di vao hoat ddng dau nam 2026.

Bang 3: AAA dang s& hiru 03 khu cong nghiép, tap trung & TP. Hai Phong

KCN An Phat Complex

Phwong Viét Hoa, TP.
Hai Phong (Km47, Quéc
16 5, P. Viét Hoa, TP. Hai
Duwong, tinh Hai Dwong
ch).

Vi tri
KCN cach trung tdm TP.

Ha No6i 53 km, cach san
bay qubc té No6i Bai 90
km, cach cang Hai Phong
50 km.

Téng vén dau tw (ty VND) 2.035
Téng dién tich (ha) 46,4
« Dién tich dat 31
thwong pham
N&m bat dau khai thac 2019
Th&i han dw an TO7/2057

D3 lap day (sau ~3,5

Hien trang nam di vao hoat déng)

KCN An Phat 1

Xa An Phu, TP. Hai
Phong, doan Km 72,
Quéc 16 37

hanh chinh 3 x4 Quéc
Tuén, An Binh, An Lam
cla huyén Nam Sach,
tinh Hai Dwong cii,)

KCN cach trung tdm TP.
Ha No6i 84 km, cach san
bay quéc té Noi Bai 80
km, cach cang Hai Phong
46 km.

1.947
180

123

Q3/2023
T02/2071

D3 |ap day (sau ~1,5
nam di vao hoat dong)

KCN An Phat 5

Xa Cam Giang, TP. Hai
Phong (thuéc Xa Lwong
Dién - Ngoc Lién, huyén
Cam Giang, tinh Hai
Duwong ci).

KCN cach trung tam TP.
Ha No6i 40 km, cach san
bay qubc t& Noi Bai 55
km, cach cang Hai Phong
65km.

2.000
150

105

D kién Q1/2026

2073

Dang trién khai xay dung

Hinh 2: Vi tri 03 khu cong nghiép cua AAA

TUYEN QUANG

CUA KHAU TAN THANH
THAINGUYEN LANG SON
S BACNINH
M p 3th A
ey,
ool
L7 v 2
QUANG NINH
SAN'BAY KCN An Phat 1

* GV BING ® | KeN An Phat Complex L CANG CAILAN
HA NOI 4

73] =
KCN An Phat 5

Pudng vanh dai 4
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HAI PHONG

CUAKHAU HOU NGHI I

CANG
HAIPHONG

SAN BAY CAT BI

Nguén: AAA, FPTS téng hop

e

CUA KHAU
MONG CAI

Nguén: AAA, FPTS téng hop
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PHU LUC
I. Phu luc 1: Pic diém co ban ctia cac mang nhwa
(Quay lai)

Bang 4: Cac mang san pham nhwa khac nhau cé nhirng dic diém riéng vé nguyén liéu, cong nghé san
xuéat va khach hang

Mang  Nguyeén liéu Cong nghé san xuat San pham LGE BN

B2B: Doanh nghiép ché

Thoi khuon (Extrusion blow nhwa, lo my phdm  bién thuwc phdm, db uéng,

moulding) ~ oz 2
my pham, dwgc pham...
Nhyabao oe bp pet ,
bl . TGi ni 16ng, bao bi B2B va B2C: Hé théng
Théi mang (Blown film R . . a .o >
, mang don, bao bi ban Ié, siéu thi va nguoi
extrusion) . . N
mang phtrc tiéu dung
Nhua X3 Ong nhwa, thanh B2C va B2B: Nguoi tiéu
o Y PVC,PE,PP Ep din (Extrusion moulding) profile, tm tran, san ding, doanh nghiép xay
+ng nhwa dwng
Nhva gia oo pg ags EP  phun (Injection . an phémgiadung B2C: Ngudi tidu ding
dung moulding)
- . S B2B: Doanh nghiép san
NS LY oo oy gy 0 BRSO n A o b s 9 ) () 6
thuat moulding)

dién — dién to

Il. Phu luc 2: Chi tiét dw bao cung — cau cac loai hat nhwa trén thé gi&i
(Quay lai)

Nguyén liéu nganh nhua toan cau dang trong tinh trang dw cung do nhu cau yéu trong bdi canh kinh té suy thoai,
trong khi cong suét tiép tuc dwoc mé rong, dac biét & Trung Quédc khi quéc gia nay da dat muc tiéu tw chd nganh
héa dau (khéi diém tir ndm 2014 va bat dau trién khai manh to 2018).

Tinh trang dw cung dw kién ngay cang I&n trong trung han, chi cai thién nhe tir khoang nam 2028F. Cu
thé, dbi v&i 3 loai hat nhwa phé bién nhat, gdm PE, PP va PVC nhu sau:

Hat nhwa PE: Hiéu suat lién tuc sut giam ké tir 2021 — nay, dat mdrc 80,2% nam 2024, trén CSTK toan cau
1a 151 triéu tan/nam. Trong giai doan 2020 — 2023, mét dot céng suat I&n méi da di vao hoat doéng, téng céng
tang thém 25,8 triéu tAn/ndm (+22,0% so v&i cudi 2019), tap trung ~56% & Trung Quédc va ~19% & Bac My.

Trong giai doan t&i, S&P Global dw bao tinh trang dw ciing sé tiép tuc kéo dai, hiéu suat hoat dong sé giam vé
murc day ~77,7% vao nam 2028F va cai thién nhe sau d6. Giai doan 2025 — 2028F sé cé mét lan séng cong suét
mai di vao hoat déng, tap trung tai Trung Quéc nhdm muc tiéu ting cwdng tw chd san xuét PE (hién nay Trung
Quéc van dang nhap siéu PE).
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Biéu do 59: Dw bao hiéu suét hat nhwa PE tiép tuc sut giam do cong suat m&i tang thém tai Trung Quéc

Cung: CAGR 2024 - 2030F = 3,8%/nam

Cung: CAGR 2018 - 2024 = 4,2%/n&m<— >
200 o S, Chu: CAGR 2024 - 2030F = 3,9%/nam | 95%
Cau: CAGR 2018 - 2024 = 2,7%/nam w B B o
) ? é é 'g 90%
150 w 4% 7 7z 7 7
3 100 7 7 g 5/; . 80%
= b = 2 % =
50 2 7z 7 7 7 7
7.z 7o 7 7z
7 7 7 7 77 7| 70%
'R B B R B
72 7 7 7z 7 7
N T TR B T S N LN, B SR S NS - S SR
D L S S S S S S SN I P I
mmm Ngudn cung (CSTK) Nhu cau Hiéu suét

Ngudn: S&P Global, ICIS, FPTS wéc tinh

Hat nhwa PP: Hiéu suat hoat dong ciing lién tuc sut giam ké tir nam 2022 — nay, dat 79,1% trén mirc CTSK
la 111 triéu tan/nam. Twong ty PE, giai doan vira qua PP ciing lién tuc mé& rong véi mire cdng suét ting thém
25,8 triéu tAn/nam trong giai doan 2020 — 2024 (30,2% so v&i cubi 2019), tap trung tai ~70% tai Trung Québc. San
xuét hat nhya PP |a mang dang duoc Trung Qubc diy manh phat trién nhdm muc tiéu tdng cudng tw chl. Qua
do, Trung Québc da tiv qudc gia nhap siéu trong giai doan trwdc, tré thanh quéc gia xuat siéu trong mét sb thang
dau nam 2025.

Hiéu suét hoat dong hat nhya PE dwgc dw bao sé cham day vao khoang nam 2028 & mirc ~75%. M(rc cong suat
bd sung thdi gian tdi sé tap trung Ién nhét & Trung Quéc, ngoai ra 1a moét sé qudc gia Chau A khac nhw An Do,
Han Quéc, Indonesia.

Biéu d6 60: Dw bao hiéu suat hat nhwa PP tiép tuc sut giam do cong suat méi tang thém tai Trung Quéc

Cung: CAGR 2024 - 2030F = 3,9%/nam

160 Cung: CAGR 2018 - 2024 = 5,1%/ndm < > 90%
<= —» Chu: CAGR 2024 - 2030F = 3,4%/nam
140 Cau: CAGR-2018 - 2024 = 3,4%/nam o % ?/ 85%
w 4 2 7 7
w7 Z
BEERERAAN
sz 7 7 7 . 7| 8%
£ 100 . 7
et ot % i % ] b
3 & B a s f’ ? 5%
= 60 | ‘ B ? . é | o
BB B B B o
40 B BE B BB
7 e
= Z 65%
2 1111
0 é é 2 g é é_ 60%
X 0 © QA & & N N L TN 24 < & < NS &
N N N N N N v 2 v v X ) 9 A S ) )
S L A P A IR L L ! ) A0 B ) S AR R R
Vv Vv Vv Vv Vv % % % Vv Vv X S QD S P
mmmm Nguén cung (CSTK) Nhu cau Hiéu suét

Nguén: ICIS, Chemical Market Analytics by OPIS, FPTS wéc tinh

Hat nhwa PVC: Hiéu suat huy déng PVC toan cau giam manh tir nam 2022, dat mirc ~77,4% vao nam 2024.
Nguyén nhan hiéu suét sut gidm dén tlr (1) nhu cau tiéu thu &m dam khi PVC dwoc (ng dung chi yéu trong vat
liéu xay dwng, tinh trang nganh bat dong san va xay dwng suy yéu tai nhiéu thi trieong I&n trén thé gidi, dic biét
khting hodng bat ddng san tai Trung Québc da khién nhu ciu sut gidm trong giai doan 2022 - 2023; (2) ngudn cung
van tiép tuc gia tang véi CAGR = 1,9%/ndm trong giai doan 2018 — 2024, tap trung tai Trung Quéc (70%).
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Hiéu suét hoat dong PVC dwoc dy bao tiép tuc di ngang & ving thap cho téi ndm 2027F, va dan cai thién tlr ndm
2028F khi c6 it dw an bd sung hon. Trong giai doan 2025 — 2030F, céng suat méi PVC lan rong qua An D6 (30%)
nham tang cwdng tw chi d& phuc vu cho nhu cu I&n cla nganh xay dwng ndi dia, ngoai ra tiép tuc mé rong tai
Trung Québc (~45%).

Biéu d6 61: Dw bao hiéu suéat hat nhwa PVC cai thién tir 2028F khi ké hoach mé rong céng suat cham
lai

Cung: CAGR 2024 - 2030F = 1,8%/nd&m
Cung: CAGR 2018 - 2024 = 1,9%/nam <— >
80 < » Cau: CAGR 2024 - 2030F = 3,1%/ndm | 90%

70 Céu: CAGR 2018 - 2024 = 1,3%/n&m
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Nguén: Chemical Market Analytics by OPIS, FPTS wéc tinh
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Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung clp bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin
cay, c6 san va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay ddy du cla cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y réng cac nhan dinh trong bao c&o nay mang tinh chét chii quan ciia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao cao nay khoéng duwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thirc ndo néu khdng dwoc sw chap thuan cta
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thue hién bao cao phan tich, FPTS, ngudi phé duyét va chuyén vién phan tich khdng ndm gitr ¢ phiéu nao cla
cac doanh nghiép NTP, BMP, AAA.
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