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Bao cao doanh nghiép Ngay 24/3/2025

Tang ty trong (i nguyén) Dinh gia ré nhwng rui ro dang gia tang; Tang
Gia muc tiéu: VNDB17,000 (ter VND17,528) -

Tiém nang tang/giam: 6.9% ty trc_)ng

Gia cé phiéu (d6ng) (14/3/2025) 15,900 = HSC duy tri khuyén nghi Tang ty trong d6i véi NKG nhung gidm nhe gia muc tiéu
Mé Bloomberg NKG VN xubng 17. 000d (tlem nang tang gia 7%) dwa trén dw bao lgi nhuan gidm nh&m phan
Gia caol/thap 52 tuan (d) 13,250-20,877 anh nhu cu dang yéu di.

GTGD (bg 5 phién) (tr.d) 15,990

* Duw bdo lgi nhuan thuan ndm 2025-2026 dwoc diéu chinh gidm binh quan 15%, cho

Von héa thi truong (tj d) 7,116 thay mirc ting trwéng 35% trong nam nay va 32% trong nam sau. Dy bao méi cho
Vn héa trj truong (tr.USD) 279 nam 2027 cho thay lgi nhuan thuan tang nhanh lén mic 60% nhé déng gop clia
Slg CP Iwu hanh (tr.dv) 448 céng suét mai.

Sig CP NN dwoc s& hivu (tr.dv) 224 . ,

Slg CP NN duoc mua (tr.dv) 132 = Sau khi gia c0 phiéu téng 16% trong 1 thang qua, NKG dang giao dich v&i P/E truot
Gi6i han ty 18 s& hivu NN 50.0% dy phong 1 nam la 11,9 lan, thap hon so véi binh quén qua khie & mirc 14,3 lan.
Ty 18 s& hibu ciia NN 20.6% Kha néng ap thué chong ban pha gia (CBPG) Ién ton ma Trung Quoc — giup san
Ty 16 freefloat 79.6% pham cta Viét Nam tré nén twong doi hap dan hon — co the tré thanh dong luc tang
Cb dong Ion H& Minh Quang (15.9%) trwdng doi vai NKG.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan anh tac déng cua thué CBPG méi Ién HRC

Biéu db gia Mdrc thué CBPG tam thoi & mire 19,38-27,83% dbi voi HRC nhap khau ti Trung Quéc
srouo NKG (VND) VN30 Index (Gid géu chinn) bat dau c6 hiéu luc tir ngay 8/3/2025. Vi chinh sach thué nay, NKG can phai tim nguon
20000 cung HRC thay thé do thi trwdng Trung Quoc dong gop 25-30% nhu cau HRC cia Cong
byt ty trong nam 2024. Thué quan tang sé dan den chi phi dau vao tang. Mac du chung toi
17000 du bao NKG sé chuyén phan 1&n chi phi nay sang khach hang, nhung ty suat loi nhuan
{2000 van sé& phai chiu ap Iyc. Tuy nhién, mire d6 tang trudng lgi nhuén ngan han trong ném
oo 2025 ciling sé dwoc ho tro tr viéc ghi nhan chi phi hang ton kho gia ré trong nhiéu thang.
i h “ J Tac doéng: Giam 15% dw bao i nhuan thuan nam 2025-2026

2 M l"'T':ﬁ!'mh‘:f,;‘““'“i;};'f"“"“::',;4""“‘;7;;; b !!,25 Nham phan anh tac dong tiéu cuc cia viéc ap thué CBPG I1én san pham HRC Trung

e — . . . Quéc (I&n hon tac ddng tich cuce tiy viec ghi nhan chi phi hang tdn kho gia ré trong nhiéu
SRR IUCH O R IR Pl ), HSC giam binh quén 15% du béo lgi nhuan thudn nam 2025-2026 1an lrot

gg sdh:iiitr;gong 12; ;?g gg;; xubng 611 ty ddng (tang trwéng 35%) va 804 ty ddng (tng trwdng 32%). Pang lwu y,

loi nhuan ttr HDKD cét 16i nam 2025 dwoc dw bao dat 410 ty déng, gidm 9,0% so voi
cung ky do xuét khau sang My giam khi thj treong nay dang tién hanh diéu tra vé thué
chéng tre cAp va thué CBPG. Trién vong loi nhuén trong dai han cia NKG c6 vé tvoi
sang hon nho bd sung thém cdng suét vao cudi ndm nay, cung cp cho thj trudng nhiéu
EPS PC (d6ng) HSC Thijtrwéng % ch.léch dong san phadm mai va bdi canh it canh tranh hon. Theo d6, ching tdi dw bao lgi nhuan

So véi nganh - - -
Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng

5025F 1,289 2.026 (36.4) thuan nam 2025 sé tang ttu’c’yng 60%‘ lén 1.286 ty déng.
2026F 1,698 2,625 (35.3) Dy bao ma&i — méc du thap hon nhiéu so voi binh quéan dy bao cua thi trwong — cho
2027F 2,714 - N/a thay lgi nhuan thuan téng trwdng véi toc dd CAGR 3 nam dat 42%.
Nguén: Bloomberg, HSC wérc tinh Dlnh glé va khuyén nghl
M6 ta doanh nghiép Sau khi gia cé phiéu tang 16% trong 1 thang qua, NKG dang giao dich v&i P/E trwot du

Tap doan Nam Kim Ia doanh nghiép Ion ther hai phéng 1 nam la 11,9 Ian, thAp hon nhiéu so vé&i binh quan qua khr & mac 14,3 1an.
trong nganh ton Viét Nam. 60-65% doanh thu dén HSC duy tri khuyén nghi Tang ty trong nho' Cong ty c6 dinh gia hdp dén, mac du chang
tir cac hoat dong xuét khau va thi treong xuat khau t6i da giam 3,0% gia muc tiéu sau khi diéu chinh giam dw bao loi nhuén. Gia muc tiéu
chinh ctia NKG bao gdm cac nwéc Dong Nam A, mai la 17.000d (tiem nang tang gia 7,0%). Tuy nhién, ty trong xuat khau cao (déng gop
M§ va Chau Au. Ién den 61% tong doanh thu) cho thay Cong ty dang phai doi mat véi rdi ro ngay cang
tang trong boi canh thj trwong dang bién déng. Mdi lo ngai I&n nhat trong giai doan nay
Ia viéc chinh phi My tién hanh diéu tra chdng ban pha gia dbi véi san phdm ton ma
nhap khéu tr Viét Nam. HSC dw bao két qua so b clia cudc didu tra nay sé dwoc cong
bd trong thang 4/2025 va két qua cudi cung sé dwoc cdng bd vao thang 6/2025.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 17/3.

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA BC (ty ddng) 749 1,064 1,275 1,797 2,406
Lei nhuan thuan (ty ddng) 117 453 611 804 1,286
EPS BC (ddng) 248 956 1,289 1,698 2,714
DPS (dbng) 0 0 0 0 0
BVPS (ddng) 20,598 18,584 17,869 19,567 21,835
EV/EBITDA BC (14n) 10.9 10.3 104 7.83 5.62
P/E BC (1&n) 64.2 16.6 12.3 9.36 5.86
Chuyén vién phan tich Loi suét cb tirc (%) 0 0 0 0 0
V6 Thi Ngoc Han, CFA P/B (lan) 0.77 0.86 0.89 0.81 0.73
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 155 286 34.8 31.8 59.8
han.vtn@hsc.com.vn ROAE (%) 219 802 878 9.55 13.8
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG) Ngay 24/3/2025

Cong suat méi dw kién sé dan dat tang trwéng trong
dai h

Thué CBPG tam thei d6i véi HRC nhap khau tir Trung Quéc bét dau co hiéu luc tir
ngay 8/3/2025. V&i chinh sach thué trén, cac cong ty san xuat HRC va ton ma/éng
thép tang 4-7% gia ban binh quan. Mac di dén nhan nhirng tac dong tich cuc trong
ngan han ti viéc ghi nhan chi phi hang tén kho gia ré, NKG cung sé& phai dbi mat voi
tac dong tiéu cuc lén ty suét lgi nhuan khi nhu cau xuét khau giam va chinh sach thué
clia My van |a méi lo ngai vi day 1a mét trong nhivng thi trwerng xuét khau chinh cua
Cong ty. Nhdm gidm thiéu rdi ro canh tranh/chi nghia bao ho trén toan cau, NKG sé
san xuat tdn ma chét lwong cao tir cudi ndm 2025 dé tao ra sy khac biét cho san
ph&m va cai thién ty suét loi nhuan. HSC duy tri khuyén nghi Tang ty trong méc du
giam nhe gia muc tiéu xudng 17.000d (tiém nang tang gia 7%).

Dw bao nhu cau xuat khau sé giam

Nhirng tac dong tiéu cwc tir viéc ap thué CBPG tam th&i Ién HRC nhap
khau ttr Trung Quéc...

Co hai tac dong lén NKG twr viéc éprthué chdng ban pha gia tam thdi [én HRC Trung
Quac tai thj trwong Viét Nam. Chi tiét nhw sau:

e Trwéc day, HRC Trung Québc dap (rng 25-30% nhu cau nguyén liéu san xuét cla
NKG. Viéc ap thué CBPG d6i voi HRC Trung Qudc lam Cong ty phai tim ngudn
nguyén liéu thay thé, trong d6 c6 HRC san xuéat trong nwéc hoac nhap | khau (ngoai
trir Trung Quéc) tir Nhat Ban, Han Quéc, An B v.v. Viéc thay ddi ngudn cung dan
dén chi phi HRC dau vao téng, trong khi chi phi HRC chiém dén 70% chi phi san
xuét trén méi don vi san phadm clia Céng ty. NKG sé& can phai chuyén phan chi phi
tang thém nay sang khach hang bang cach téng gia ban binh quan, tiy thudc vao
diéu kién thuan lgi cta thi trudng. Theo dé, viéc tang gia ban binh quan cé thé tao
ra tac dong tiéu cwe 1én tinh hinh kinh doanh ctia Cong ty.

e Mac du trong dai han NKG sé phai chju tac déng tiéu cwec do chi phi HRC tang cao,
Cong ty ciing sé dén nhan tac dong tich cwe ngan han tir viéc ghi nhan chi phi hang
tdn kho gia ré trong nhiéu thang. Khi gia HRC tang, Céng ty s& hwéng loi tir lwgng
hang tdn kho sén cé, twong dwong véi 4 thang san xuét tinh tir cudi ndm 2024.
Hon niva, NKG da tdng 5% gia ban san phdm trong thoi gian gan day do gia HRC
tang hang thang khoang 3-4%.

HSC Iwu y rang, thué CBPG tam théi déi véi HRC Trung Qudc tai thi triwdng Viét Nam
bat dau c6 hiéu luc tr ngay 8/3/2025. Do d6, HPG (Mua vao; gia muc tiéu 36.800d)
va Formosa tang lan luot 3%/4% gia ban binh quan cho cac don hang giao trong
thang 4/2025 va 5/2025. Do d6, NKG chiju tac dong ttr viéc tang gia nguyén liéu HRC
dau vao tir thang 4-5/2024.

... cing v&i nhiéu thach thirc hon tai cac thi trwong xuat khau chinh

Ty trong xuét khau cao (dong gop dén 61% téng doanh thu nam 2024) cho thay Cong
ty dang pha| déi mat voi rdi ro ngay cang tang trong bdi canh thi trwong dang bién
dong. V& mat nhu ciu, chung téi nhan thay cac cong ty xuat khau tén ma Viét Nam
bao gdm NKG gap phai mot sb thach thirc trén thj trwdng xuét khiu trong ndm 2025.
Chi tiét nhw sau:

e Madi lo ngai I&n nhét trong giai doan nay la viéc chinh phi My tién hanh diéu tra
chéng ban pha gia dbi véi san pham tén ma nhap khau tir Viét Nam. Ching toi
dw bao két qua so bd clia cudc diéu tra nay sé duwoc cong bd trong thang 4/2025 va
két qua cudi cung sé dwoc cdng bd vao thang 6/2025 (Bang 1-2). Thong tin chi tiét
dwoc trinh bay trong bao cao phat hanh ngay 7/2/2025 cda chung téi. Khi chinh
phd My tién hanh cac cudc diéu tra nay, san lwong xuat khau sang thi truong My
ctia NKG giam vé 0 ké tir thang 10/2024. Chung t6i ky vong, néu phan quyét cudi
cung cla cudc diéu tra chdng tro cip va chéng ban phé gia déi véi san pham thép
cia NKG cho két qua tich cwc (khéng phai ap thué hodc mirc thué thap), hoat dong
xuét khau sang thi trwéng nay sé dwoc khoi phuc. Tuy nhién, dé dat dwoc mirc
tang trwdng tich cwc vé san lwong xuét khau trong ntra dau ndm 2025 sé 1a thach
thire dbi voi NKG.
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Ngay 24/3/2025

e Trong tudn nay, Uy ban Chau Au da dé xuét thay ddi han ngach bao hd cho san
pham thép nhap khau, cé hiéu lwc tr ngay 1/4/2025. Nhirng thay ddi nay bao gém
viéc dwa ra gi¢i han méi trong viéc phan bd han ngach cho cac nha cung cép thép
cudn ma kém nhdng néng (HDG) va thép can ngudi (CRC) tr 'cac nwéc khac'.

Déi voi thép can ngudi (CRC), mirc tran 13% sé anh hudng dén Viét Nam, Dai
Loan, Nhat Ban va Thé Nhi Ky. Téng khéi lwong han ngach CRC mai sé la 334.369
tan trong thang 4-6/2025, trong d6 han ngach cda moi nwdc dwoc gidi han & mirc
43.467 tan.

Déi v&i thép cudn ma kém nhing néng (HDG), mirc tran 20% dbi véi HDG loai
4B va 25% dbi véi HDG loai 4A sé anh hudng dén Viét Nam, Thé Nhi Ky va cac
nwéc khac. Trong quy 4/2024, san lwgng thép cudén ma kém nhidng néng cla Viét
Nam nhap khéu vao EU dat 321.405 tan, chiém hon 56% tdng han ngach 4A va
4B cla 'cac nwéc khac' cong lai. T thang 4, tdng san lwong HDG loai 4A va 4B
clia Viét Nam sé& chi duéi 140.000 tan.

Khéi lwong han ngach con lai tir cac quy trwéc sé khong dwoc gia han (ap dung
cho CRC va HDG loai 4A) bat dau tir ngay 1/7/2025, nhung co ché gia han nay sé
van dwoc ap dung cho HDG loai 4B.

Néu duwoc théng qua, d& xuét nay sé lam gidm manh lwong xuét khdu CRC va
HDG ctia Viét Nam sang chau Au. Mac du hoat dong xuét khadu CRC khong phai
la trong tam cla hau hét cac cong ty thép niém yét, nhung san lwong xuét khau
HDG gidm sé& anh hwéng tiéu cwc dén cac cong ty thép niém yét, trong d6 cé NKG.

Bang 1: Lich trinh cac cudc diéu tra chéng ban pha gia va chdng tro’ cip cua My déi véi cac san phdm thép CORE ctia VN
Quyét dinh so bo clia cudc diéu tra chdng ban pha gia sé dwoc cdng bd vao ngay 3/4, trong khi quyét dinh cubi cung clia cudc diéu

tra chéng ban pha gia/chéng tro' cip

sé& dwoc cong bd vao ngay 17/6.

Nop don

Ngay khéi xwéng diéu tra ctia DOC

Két luan so bo cta ITC
Két luan so bd ciia DOC
Két luan cudi cung ctia DOC

Két luan cudi cung cta ITC (*)
DOC ban hanh bién phap ap dung (**)

Diéu tra chdng tro cap

Piéu tra chong ban pha gia

5/9/2024 5/9/2024
25/9/2024 25/9/2024
21/10/2024 21/10/2024
3/4/2025 3/2/2025
17/6/2025 17/6/2025
1/8/2025 1/8/2025
8/8/2025 8/8/2025

Ghi chu: (*) Buéc nay sé chi duoc thuc hién trong trirong hop ¢é quyét dinh khang dinh cudi cung ttr DOC; (**) Budc ndy sé chi duoc thuc hién trong triong hop ¢

quyét dinh khéng dinh cudi cung ttr DOC va ITC
Nguébn: B6 thuong mai Hoa Ky, HSC

Bang 2: Xac dinh mirc thué chéng tro cap déi véi cac doanh nghiép thép ctia Viét Nam

Viét Nam

Hoa Sen Group (HSG)

Tén Pong A (GDA)

Cong ty TNHH Ong thép 190
CTCP Thép Viét blrc

Cong ty TNHH éng thép Viét
Nam

Coéng ty CPSX Thép Vina One
CTCP T6n ma Vnsteel Thang
Long

Téng cong ty Thép Viét Nam
Céng ty khac (Bao gdom Nam
Kim Group va Hoa Phat
Group)

Trong mét quyét dinh so bd, NKG phai chiu mirc thué chdng tro cap 1a 46,73%, tuy nhién két qua nay dang dwoc xem xét lai
Thué suat chéng

tros cAp Quan diém cua HSC
0.13 (t6i hiéu) HSG (Tang ty trong, gia muc tiéu 19.100d) sé thanh toan mt’rc'thué C'I;C la 0% tio
murc tro’ cap dwéi 2%

0 GDA sé thanh toan mirc thué CTC 1a 0%

140.05 Cong ty khong xuét khau sang thj trwrng My nén khong phai dbi dién véi cac diéu tra

140.05  Cong ty khong xuét khdu sang thi trwng My nén khong phai déi dién véi cac diéu tra

14005 COngty khéng xuét khdu sang thi trudng My nén khong phai dbi dién véi cac diéu tra

140.05  Cong ty khong xuét khdu sang thi trwong M§ nén khong phai déi dién véi cac diéu tra
14005 COngty khong xuét khau sang thi trudng My nén khong phai dbi dién véi cac diéu tra

140.05  Cong ty khong xuét khdu sang thi trwng My nén khong phai déi dién véi cac diéu tra

Cac cong ty nay sé yéu cau xem xét lai két qua vi tat ca cac cong ty tw nhan Viét

FlEe Nam déu hoat déng trong diéu kién kinh doanh twong tw nhau
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Nguén: Bé thuong mai Hoa Ky, HSC

Coéng suat méi sé dwoc bé sung tir cudi nam 2025

Lwu y, tai DPHCD gan nhét duoc td chivc vao thang 4/2024, cbé dong da thong qua ké
hoach xay nha may thép méi vai tbng vén dau tw 4,5 nghin ty déng, b sung thém
800.000 tan san phdm thép thanh phdm méi ndm, nang téng cong suét thiét ké 1én
1,9 triéu tan, tdng 73%. Trong sb d6 co:

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG) Ngay 24/3/2025

* 400.000 tan ton ma mdi nam, nang téng cong suét ton ma hang nam I&n 1,5 triéu
tan (tr mere hién tai la 1,1 triéu tan), twong ng véi mie tang 36%.

e 400.000 tan thép tAm chét lwong cao, nhw thép can ngudi cirng CRFH, thép cuédn
can néng PO va thép can ngudi CRC. Ngoai cac céng ty FDI nhw Posco (Han
Quéc) va CSVC (lién doanh gitra Trung Quéc va Nhat Ban), hién co rét it cong ty
ban nhirtng s&n phdm nay. Viéc san xuat nhirtng dong san pham nay gitp NKG it
chiju ap lwc canh tranh ciling nhw ap Iwc tir cac chinh sach bao hé thwong mai hon
SO vOi viéc phan phéi cac san phém tén ma nhw tén ma kém, tén ma hgp kim va
tén lanh mau. Nhung san phdm méi nay, sé dwoc ban tai thj trudng trong nwéc va
xuét khau, dwoc st dung lam nguyén liéu d4au vao cho cac nganh cong nghiép phu
tro, may maéc, cong nghiép 6 t6 va db gia dung. Nhung san pham nay sé giip NKG
céi thién ty suét loi nhuan nho tao ra co ciu san pham t6t hon.

Cong ty da l&p dat may moc va sé tién hanh chay tht tir Q4/2025. Chuing t6i dw bao
hoat dong san xuat san phdm mai nay sé bat dau cé déng gép thwong mai vao dau
nam 2026.

Dw bao lgi nhuan méi cho giai doan 2025-2027

HSC gidm dv bao lgi nhuan trong ngén han dé& phan anh tac déng cla viéc ap thué
CBPG mai [én HRC nhap khau tir Trung Quédc vao Viét Nam va khong cé hoat dong
xuét khau sang thi truéong My trong nira d&u nam 2025. Tuy nhién, ching t6i tang dw
bao lgi nhuan trong dai han, tlr nam 2027 tré di dé phan anh cac tac dong tich cue tir
viéc dwa cong suat méi vao van hanh tlr nam 2026.

Theo d6, chung t6i dw bao lgi nhuan thuan nam 2025 dat 611 ty déng, tang trwéng
35%, trong d6 loi nhuan tr HDKD cét I6i dw kién dat 411 ty déng, gidm 9,0% so Vo
cung ky do nhu ciu xuét khau gidm nhw d& dé& cap & phan trén va tac déng cla viéc
ap thué CBPG mai. Cho ndm 2026, HSC dy bao lgi nhuan thuan tang trwdng 32%
dat 804 ty dong, trong khi lgi nhuan tir HDKD cbt 16i dat gan gap d6i, dwa trén ky vong
hoat dong xuéat khau sang thi trwuéng My phan nao dwoc khéi phuc.

Cho ném 2027, chung t6i ciing dw bao lgi nhuén sé tang trwedng manh 1én 1.286 ty
dong, nho cong suat hoat dong cia nha may mai cai thién (Ién 55% tlr mirc gia dinh
29% trong nam 2026) va viéc guén ly chi phi hiéu qua hon. Dy bao méi cho thay lgi
nhuéan thuan tang trwdng vi toc d6 CAGR 3 nam & mac 42%.

Bang 3: Dw bao Igi nhuan méi va cii, NKG

Chung t6i ha 15% dw bao lgi nhuan thuan giai doan 2025-2026, nhwng dy bao lgi nhuan tir nam 2027 sé tang trwdng manh

Dw bao cii Dw bao méi Piéu chinh Tang trwéng

2024F 2025F 2026F 2025F 2026F 2027F 2024F 2025F 2026F 2026F 2027F

Doanh thu thuan 21,840 24,995 29,043 21,913 26,850 31,571 -5.6% -12.3% -7.5% 22.5% 17.6%

Lgi nhuan thuan 539 728 943 611 804 1,286 -16.0% -16.1% -14.7% 34.8% 31.8% 59.8%

Lgi nhuan ‘cot 161’ 539 578 943 411 805 1,286 -16.0% -29.0% -14.7% -9.4% 95.9% 59.8%
Nguén: HSC

Bang 4: Uéc tinh doanh thu, NKG
HSC wéc tinh doanh thu n&m nay sé chi tang trwéng 5,6%, do tam dirng xuat khdu sang My trong nlra dau ndm 2025

2023A 2024A 2025F 2026F 2027F

Ton ma va ng thép (tan) 861,228 1,022,794 1,080,461 1,308,507 1,507,358
Téang trwéng -1.6% 18.8% 5.6% 21.1% 15.2%
Gia ban binh quan (triéu dong/tan) 21.6 20.1 20.3 20.5 20.9
Tang trwéng -18.1% -6.7% 0.7% 1.2% 21%
Doanh thu (ty ddng) 18,596 20,609 21,913 26,850 31,571
Tang trwéng -19.4% 10.8% 6.3% 22.5% 17.6%
Loi nhuan gop 1,112 1,832 2,192 2,801 3,655
Tang trwéng -24.9% 64.7% 19.7% 27.8% 30.5%
Ty suét loi nhuan gop (%) 6.0% 8.9% 10.0% 10.4% 11.6%

Nguén: HSC
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG) Ngay 24/3/2025

Chi tiét nhw sau:

San lwong tiéu thu: Sau khi phan tich, HSC diéu chinh giam dy bao tbc dd ting
trwong san lwgng tiéu thu nam 2025 xuong mirc 5,6% tir 12% tredc do. Do do, san
lwong tiéu thu nam 2025 dwoc dy bao dat 1,08 triéu tan.

Cho nam 2026-2027, san lwong tiéu thu dwoc dw bao tdng manh nho bd sung thém
cong suat méi dé san xuat thém san phdm méi va viéc khdi phuc lai thi truong My.
Theo d6, HSC dw b&o san lwong tiéu thu ndm 2026/2027 dat an lwot 1,3 triéu tAn
(ting 21% so v&i cung ky) va 1,5 triéu tan (tdng 15% so véi cung ky). Lwu y rang
chung téi gia dinh cdng suat hoat ddng clia nha may mai sé ting dan, 1an lwot &@ mic
29%/55%/82%/100% trong nam 2026/2027/2028/2029.

Gia ban binh quan: HSC gia dinh gia ban binh quan di ngang trong nam 2025 & murc
20,3 triéurdéng/tén sau (jé tang nhe 1,2% va 2,1% trong nam 2026 va 2027, mét phan
nh& co cau san pham tot hon.

Ty s‘uét Igi nhuan gop: Ty suét loi nhuan gép ndm 2025/2026/2027 dwoc dy bao
dat lan lwot 10%/10,4%/11,6%.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

Sau khi diéu chinh gidm dw bao loi nhuan, HSC giam 3% gia muc tiéu xudng 17.000d
(tiém nang ting gia 7,0%). Chang tdi duy tri khuyén nghi Tang ty trong va van thay
gia tri cia NKG & murc dinh gia nay, dwa trén dy bao loi nhuan thuan téng truéng véi
tbc dd CAGR 3 nam dat 100% va mic dinh gia thap. Tuy nhién, trwdc sy bién dong
trong nganh ngay cang téng, chung téi nhan thdy NKG la mét cb phiéu beta tbt va
thich hop véi nha dau tw cé kha nang chép nhan rdi ro.

Mirc dd |é thudc vao xuat khau clia NKG kha I&n, chiém trén 60% tdng doanh thu —
cao hon so v&i HPG (30%) va HSG (50%) — tiém &n ri ro cao hon truwéc nhirng bién
dong cua kinh té toan cau va cac bién phap bao ho thwong mai tiém nang tir cac thi
trwong xuat khau chinh. Hoat dong diéu tra chéng ban pha gia tai thi truong My (déng
gép 10% doanh thu ctia NKG) sé& cé thé anh hwéng Ién dbi véi doanh thu ctia Cong
ty. Tuy nhién, véi trién vong loi nhuan tich cwe va mire dinh gia hdp dan cung véi cac
nd lwc dang dwoc trién khai trong viéc da dang héa co cau sadn pham va thj trwong,
bat ky dot gidm gia nao déu mang lai co hoi dau tw hap dan. Viéc ap thué CBPG Ién
t6n ma nhap khau tir Trung Québc dé bao vé cac nha san xuét trong nwéc sé la dong
lwe tang trwdng cho gia cb phiéu.

Chung téi van ap dung phwong phap dinh gia DCF va gi®» nguyén gia dinh WACC &
mirc 12,5% va |i suat phi rdi ro 4,0%, phan bu rti ro vén CSH 7,5% va hé sb hé sb
beta 1,9 l&n (theo di liéu ctia Bloomberg). Ching t6i git¥ nguyén gia dinh téc dd tng
trwdng dai han 1,0% nham phan anh quan diém than trong déi véi rii ro ngay cang
tang trén thj trwdng toan cau.

Bang 5: Tinh toan dong tién tw do ctia doanh nghiép, NKG
HSC du bao dong tién sé& dao chiéu dwong tir nam 2027 tré di do cong suat méi dwgc dwa vao van hanh thwong mai tir nam 2026

Ty dang 2024 2025F 2026F 2027F 2028F
Thu nhap thuan 453 611 804 1,286 1,912
+ Chi phi lai vay * (1 — thué Suét) 169 274 360 441 483
+ Khau hao 367 397 687 740 744
- Thay dbi vén lwu dong (2,023) 351 (1,339) (1,182) (921)
- Chi phi dAu tw tai san cb dinh (249) (3,257) (1,003) (20) (71)
Dong tién tw do cua doanh nghiép (1,283) (1,624) (491) 1,264 2,147
Nguén: HSC
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG)

Bang 6: Tinh toan chi phi vén CSH va chi phi no, NKG
COE/COD duy tri & mtrc 1an lwot 1a 18,2% va 6,1%

Ngay 24/3/2025

Bang 7: Tinh toan WACC, NKG
Co cAu ngudn vbn dan dén WACC 1a 12,5%; khong déi

Lai suét phi rti ro 4.0% Vén CSH / Téng ngudn vén 53.3%
Phan bu rii ro thij trudng 7.5% No / Tdng ngudn vén 46.7%
Beta 1.9 WACC 12.5%
Chi phi vén CSH 18.2% Nguén: HSC
Tinh toan chi phi n¢
Chi phi ng 7.5%
Thué suat 18.8%
Chi phi no sau thué 6.1%
Nguén: HSC
Bang 8: Dinh gia DCF, NKG
Chung t6i ha 3% gia muc tiéu xudng 17.0004d (tiém nang ting gia 7%)

Ty déng 2025F 2026F 2027F 2028F
Dong tién tw do clia doanh nghiép (1,624) (491) 1,264 2,147
Téc dd tang trwéng dai han (g) (%) 1.0%
Gia tri dai han 18,820
Dong tién twong lai (1,624) (491) 1,264 20,967
Gia tri hién tai (1,624) (436) 998 14,717
Gia tri ciia doanh nghiép 13,655

Gia tri hién tai caa gia tri dai han 13,209

Gié tri hién tai cta dong tién t&i ndm 2028F 445

- Téng no (7,406)

+ Tién, cac khoan twong dwong tién & dau tw ngan han 1,419
Gia tri cia von CSH 7,668
Sé lwong cb phiéu dang Iwu hanh (triéu) 450
Gia tri hop ly ciia c6 phiéu cudi nam - 2025 17,000
Thi gi hién tai 15,900
Tiém néng ting gia (%) 7%

Nguén: HSC
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Béi canh dinh gia

Sau khi gia cb phiéu tang 16% trong 1 thang qua, NKG dang giao dich v&i P/E trwot
du phéng 1 ndm 1a 11,9 |an, thap hon binh quan giai doan tir dau ndm 2017 dén cubi
nam 2021 (do nam 2022, NKG ghi nhan EPS am) & mic 14,3 |an . Dinh gia theo
phwong phap P/B, ¢b phiéu dang giao dich dwéi gia tri sb sach, véi P/B dw phéng
nam 2025 & mrc 0,9 Ian, thap hon so véi binh quan tlr d&u nam 2017 & mirc 1,0 1an.

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 24/3/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

18,596
1,112
(739)

373
(196)

0.24
177
(59.9)

117

112
749

446
248

263
263
450

20,609
1,832
(1,138)

694
(136)

0.72
558
(105)

453

430
1,064

1,434
956

316
316
450

21,913
2,192
(1,315)

877
(124)

10.3
763
(153)

611

580
1,275

1,357
1,289

450
450
450

26,850
2,801
(1,692)

1,109
(175)
0
12.6
946
(142)

804

764
1,797

1,787
1,698

450
450
450

31,571
3,655
(1,989)

1,666
(219)

14.5
1,461
(175)

1,286

1,221
2,406

2,857
2,714

450
450
450

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

373
(376)
(196)
(7.38)
(346)
(419)
269
(130)
(30.5)
15.0
0
(146)
0

0
(309)
(33.8)
(342)

1,005
(220)
(0.39)
785

138

694 877 1,109 1,666
(370)  (397)  (687)  (740)
(136)  (124)  (175)  (219)
(53.4)  (153) (142)  (175)

(1632) (27.9) (1,802) (1,728)
(127)  (114)  (163)  (205)
(541) 1,323 13 799
(901)  (70.4) (4,521) (69.7)

(800) 0 0 0
341 0 0 0

0 0 0 0
(1,360)  (70.4) (4,521) (69.7)
0 0 0 (225)

0 0 0 0
1510  (349) 5714 1,054
(3.07) 0 0 0

1,507 (349) 5,714 829

785 392 1296 2,602
(393) 904 1,306 1,558
(0.71) 0 0 0

392 1,296 2,602 4,159

(1,441) 1,253  (4,408) 729

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

785
290
1,927
5,719
602
9,323

2,301
332

3.18

276
2,913

12,235

4,768
1,631

178
6,784

0
274
0.90
28.3

6,812
5,423

0
5,423

12,235

20,598
3,982

392
247
1,943
6,690
930
10,202

2,231
321
0

525

0

240
3,317

13,519

6,312
856
194

7,621

0
25.9
0.90
26.8

7,648
5,871

0
5,871

13,519

18,584
5,920

1,296
124
1,972
6,311
1,096
10,798

5,084
328

0

525

0

216
6,152

16,950

6,311
986
204

7,786

1,096
25.9
0.90

1,122

8,908
8,042

0
8,042

16,950

17,869
6,111

2,602
61.8
2,417
7,215
1,343
13,637

5,392
336

0

525

0

194
6,446

20,084

8,177
1,202

215
9,908

1,343
259
0.90

1,369

11,277
8,807
0
8,807

20,084

19,567
6,918

4,159
741
2,999
7,816
1,579
16,628

4,664
344

0

525

0

175
5,707

22,335

8,933
1,396
228
10,902

1,579
259
0.90

1,605

12,507
9,827
0
9,827

22,335

21,835
6,352

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

5.98
4.03
0.63
33.8
(19.4)
58.9
194
194
155
nm

219
6.90
1.45
0.72

119
40.2
341

76.1
40.2
1.90
6.56
1.37

0.44
10.9
35.7
64.2
0.77

0

8.89 10.0 10.4 11.6
5.16 5.82 6.69 7.62
2.20 279 3.00 4.07
18.8 20.0 15.0 12.0
10.8 6.33 225 17.6
421 19.8 40.9 33.9
286 34.8 31.8 59.8
222 (5.39) 31.8 59.8
286 34.8 31.8 59.8

nm nm nm nm

8.02 8.78 9.55 13.8
12.2 11.6 115 15.4
1.60 1.44 1.45 1.49
(0.78) 1.51 0.10 0.48
130 117 109 102
37.8 36.5 36.7 39.2
16.6 18.3 18.2 18.2

102 771 79.6 65.7
473 442 47.9 47.5
5.08 7.05 6.33 7.60
6.01 5.88 5.35 4.41
1.34 1.39 1.38 1.53

0.53 0.61 0.52 0.43
10.3 10.4 7.83 5.62
111 1.7 8.90 5.57
16.6 123 9.36 5.86
0.86 0.89 0.81 0.73

0 0 0 0
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG) Ngay 24/3/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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