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Bao cao doanh nghiép Ngay 08/10/2025

Giam ty trong (tr Nim gicr) Loi nhuan kém va deé bi anh hwéng; ha khuyéen
Gia muc tiéu: VND15,000 (ter VND14,700) . X .2 >

Tiém nang tang/giam: -14.8% nghl xuong Giam ty trgng

Gia c6 phiéu (déng) (30/9/2025) 17,600 RS khuyén nghi doi voi NKG xubng Gidm ty trong A(.tL‘PNNém gitr) sau khi gia 96
M Bloomberg NKG VN phiéu tang tArong thoi gian gan d.a’y. Tuy phlen,mchun.g to! t?ng phe gia myc tl,eu Ign
Gia cao/thép 52 tun (d) 11,300-19,900 1§.OQOG, t.hap hf)’n 15% so Voi gia t[u trufcnyng hlen’tal, }Ehl tg,c dong tI'Ch cure clia cac
GTGD (bq 5 phién) (tr.d) 18,017 gia dinh dinh gia mé&i I&én hon tac dong tiéu cwc cla viéc giam dw bao Igi nhuan.
Vén hoéa thi treong (ty d) 7,877 = Du bao loi nhuan thuan giai doan 2025-2027 - do didu chinh giam binh quan 29%
Vén hoa trj trwong (tr.USD) 298 do xuét khau yéu, va thap hon wéc tinh binh quan cla thj trwong khoang 10-29% —
Sig CP lwu hanh (tr.dv) 448 cho thdy mic sut gidam 37% trong nam nay trueéc khi phuc héi lan lwot 61%/48%
Slg CP NN duwoc s& hiru (tr.dv) 224 trong nam 2026/2027 (CAGR 3 nidm: 14,8%), nh& dwa cong suét méi vao van hanh.
Slg CP NN duge mua (ir.dv) 196w Sau khi gia cd phiéu ting 33% trong 3 thang qua, NKG dang giao dich v&i P/E trot
Giéihan tj 1€ & htu NN 50.0% du phéng 1 nam Ia 20,6 1&n, chi thap hon mét chit so véi binh quan 3 ndm & mic
TY16 & hu cia NN 6.25% 22,9 13n — mtrc dinh gia kém hap dan, trong khi NKG dé& bj anh hwéng trdc cac
Ty 16 freefloat : RS chinh sach bao hd dang dwoc ap dung rong rai.

Co6 doéng lon HO6 Minh Quang (15.9%)

Nguén: Cobng ty, Uoc tinh cua HSC Sl_.P kién: Cap nhat san |u’9,ng tiéu thu
Hiép hoi Thép Viét Nam vira cong bd bao céo hang thang. NKG ghi nhan san lwong tiéu

Elsuldolgld R thu yéu trong ca thang 7 va thang 8, gidm 31% so véi cung ky, do san lwong xuét khau
24000 e o) aondex(Saagoenth) gidm 71% so vé&i cuing ky trong khi san lwong tiéu thu trong nwée tang 42% so véi cling
e ky. Ly ké 8 thang dau ndm 2025, san lwgng tiéu thu clia NKG da giam 25% so véi cling
18000 ky xubng con 529.094 tan, v&i san lwgng xuat khdu gidm 54% so véi cing ky mac du
19000 san lwong tiéu thy trong nwde tang 27% so vo&i cung ky. So vo&i cac cong ty cling nganh
12000 trong danh sach khuyen nghi, sén Iucmg tiéu thu ctia NKG kém hon do phu thudc nhiéu
10000 vao hoat dong xuét khau. Bang chu y, san lwong xuat khdu cla toan nganh trong thang

7-8/2025 gidm it hon NKG, chi 7,5% so vé&i cuing ky va gidm 4% so véi cuing ky trong 8
d  heesteiviens mem.:..mm.mMﬂHhMh thang dau nam 2025. Do do, thi phan ctia NKG thu hep xuéng chi con 10,4% trong 8

T9/24 Ti124 T25 T3/25 5125 7125 T9/25

' thang dau nam 2025 so v&i 13,4% trong 8 thang dau n&m 2024 (tinh chung cho phan

Gia co phiéu (%)  -1thg  -3thg -12 thg IEENIEGCLENERERLIELE)]

Sovbienise " 112 ss4 ee Tacdéng: Giam dw bdo loi nhuan thuan giai doan 2025-2027

So v&i nganh = 5 5 Nh&m phan &nh da suy gidm ctia cac hoat dong xuét khau, HSC giam du bao san lwong
Ngudn: Céng ty, FactSet  tiéu thu giai doan 2025-2027 cla NKG binh quan 15%, kéo theo mirc gidm dw bao lgi

nhuan thuan binh quan 29%. Dy bao cho giai doan 2025-2027 cla chung téi cho thay

HSC va trung binh thj trwéng li nhuan thuan giam 37% trong nd&m 2025 xudng con 286 ty ddng, sau dé phuc hdi 1an
EPS DC (d6ng) HSC Thij trwéng % ch.léch lwgt 61%/48% trong nam 2026/2027, 1én 461 ty dong/685 ty dbng Dong lyc tang trvdng
2025F 607 784 (22.6) cho cac n&m téi dén tir ddng gop maéi ciia nha may Pha M, dy kién sé van hanh thvong
2026F 979 1,084 (9.6) mai tlr Q1/2026. Dw bao lgi nhuan thuan méi cho giai doan 2025-2027 — thap hon nhiéu
2027F 1,454 2,052 (29.2) s0 v&i dy bao trung binh cla thi trwdng — cho thdy mirc tang trwéng vai téc do CAGR

Nguén: Bloomberg, HSC wéc tinh 3 nam la 14,8% (trwéc do: 35%).

Dinh gia va khuyén nghi

Sau khi gia cé phiéu tang 33% trong 3 thang qua, NKG dang giao dich v&i P/E trwot dw
£ héng 1 nam la 20,6 lan, thap hon mét chat so voi quan 3 ndm & mirc 22,9 lan. Mac du

t h ton Viét Nam. 60-65% doanh thu dé P

t[?ggcnr?::t dc?nng xfat ki?u va thi t:wo’%znxuatukhzz chung toi tang 2% gia muc tiéu 1én 15.000d (do gia dinh WACC thap hon bu d&p cho

chinh ciia NKG bao gdm cac nwéc Dong Nam A, viéc cét giam duy bao lgi nhuén), mirc nay van ham y rdi ro gidm gia khoang 15%. Do

My va Chau Au. d6, ching téi ha khuyén nghj déi véi NKG xudng Giam ty trong (tr Nam git).

C6 phiéu tré nén kém hap dan do trién vong xuét khdu x4u di mac du Cong ty dw kién

s€ bo sung cong suat maéi tir Q1/2026. Ngoai ra, viéc tang cwdng céc bién phap bao ho

dbi v&i san phadm HRC trong nwédc co thé tao ra ap Iwc 1én ty suat loi nhuén cta NKG —

nhuwng cac dong san phdm méi c6 chét lwong cao dwoc san xuéat tir nha may méi co

thé gitp giam thiéu rai ro nay.

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 1/10.

M6 ta doanh nghiép
Tap doan Nam Kim la doanh nghiép I&n th& hai

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty ddng) 749 1,064 822 1,262 1,576
Lei nhuan thuan (ty ddng) 117 453 286 461 685
EPS DC (ddng) 249 962 607 979 1,454
DPS (ddng) 0 0 0 0 0
BVPS (ddng) 20,598 18,584 17,194 18,246 19,198
EV/EBITDA BC (14n) 11.5 10.8 14.6 10.2 8.31
P/E BC (1&n) 70.6 18.3 29.0 18.0 121
Chuyén vién phan tich Loi suét cb tirc (%) 0 0 0 0 0
V6 Thi Ngoc Han, CFA P/B (lan) 0.85 0.95 1.02 0.96 0.92
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 155 286  (36.9) 61.4 48.4
han.vtn@hsc.com.vn ROAE (%) 2.19 8.02 4.21 5.82 8.17
+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 08/10/2025

Dinh gia kém hap dan trong béi canh xuat khau xau di; ha
khuyén nghi xuéng Giam ty trong

HSC dw béo trién vong loi nhuan thuan clia NKG trong niva cudi nam 2025 kém tich
cuc, v6i loi nhuan thuan Q3/2025 chi dat 50 ty dong glam 23% so voi cung ky (va
gidm 45% so v&i quy trwdc), do doanh thu xuét khdu gidm manh hon va nhu cau
trong nwéc tam thoi tdng cham lai do mua mwa va thang c6 hén. Téng thé, ching
t6i giam binh quan 29% dw bao lgi nhuan thuan giai doan 2025-2027, qua dé ha
murc tang trwdng kép 3 nam xuéng con 14,8% (so v&i 35% trwdc do). Gia muc tiéu
m&i da phan duoc gl nguyén & mire 15.000d, do tac dong tich cwe clia viéc giam
gia dinh WACC bu dap hoan toan cho tac dong tiéu cuc tir viéc giam dy bao loi
nhuén. V&i rai ro giam gia 15% tai gia muc tiéu maéi, chung téi ha khuyén nghj xubng
Giam ty trong (tr Nam gitr).

Dw bao lgi nhuan Q3/2025
Cap nhat san lwong tiéu thu

Trong d6, san lwong tiéu thu thang 8/2025 gidm manh do tac dong tdng hop cla da
sut giam manh vé san lwong xuat khdu va nhu cau trong nwéc tam thdi tang cham lai
do mua mwa va thang c6 hdn. Theo dd, san lwong tiéu thu trong thang 8 déc biét yéu,
chi dat 57.000 tan, giam 34% so vé&i cling ky va gidm 12% so véi thang trude. M
gidm sau nay do san lwgng xuét khdu lao déc 75% so véi cung ky, trong khi san lwgng
tiéu thu trong nwéc tang 41% so véi cuing ky cling khéng dd bu d&p hoan toan.

Do d6, san lwong xuat khau trong thang 8 clia NKG giam xudng mirc thap nhét trong
5 nam (ké tlr thang 6 nam 2020). Pa sut giam nghiém trong nay cho thdy mac d6 phu
thudc clia Cong ty vao thi trwdng xuét khau dat mirc cao ky luc (chiém dén 70% tong
doanh thu) va sy that bai trong viéc tim ra cac thi trieyng méi dé bu dap cho phan sut
giam tai thj trvong My trong bdi canh cac chinh sach bao hd ngay cang gay gat trén
toan cau.

Du vay, san lwong tiéu thu trong 8 thang dau ndm 2025 clia Cong ty yéu hon dang ké
so v&i mat bang chungthi trwdng, gidm 25% so véi cung ky xudng chi con 529.094
tAn, do san lwgng xuét khdu gidam 54% so véi cung ky trong khi san lwgng tiéu thy
trong nwéc tang 27% so véi cung ky. HSC lwu y réng téng san luong tiéu thu tdn ma
va bng thép cla toan thj trwong chi gidm 4% so véi cung ky. Diéu nay cho thay thi
phan ctia NKG gidm xubng 10,4% tlr mirc 13,4% trong 8 thang dau nam 2024.

Bang 1: Co’ cau san lwong tiéu thu, NKG
Trong thang 7 va thang 8: Gidm manh 31% so véi cung ky, trong 8 thang dau ndm gidm 25% so vai cing ky

T7+T8-2024 T7+T8-2025 SOV gr2s  SOVvoicung
Ton ma 153,042 121,935 20.3% 621,403 529,094 -14.9%
Trong nuéc 39,564 88,614 124.0% 163,103 316,477 94.0%
Xuét khau 113,478 33,321 -70.6% 458,300 212,617 -53.6%
Ong thép (*) 22,651 0 -100.0% 86,155 0 -100.0%
Trong nuéc 22,651 0 -100.0% 86,155 0 -100.0%
Xuét khau 0 0 0 0
Téng san lwong tiéu thy 175,693 121,935 -30.6% 707,558 529,004 25.2%
Trong nusc 62,215 88,614 42.4% 249,258 316,477 27.0%
Xuét khau 113,478 33,321 -70.6% 458,300 212,617 -53.6%
Ty trong 100.0% 100.0% 100.0% 100.0%
Trong nuéc 35.4% 72.7% 35.2% 59.8%
Xuét khau 64.6% 27.3% 64.8% 40.2%

Ghi chu: (*) NKG khéng con cong bd san luong dng thép riéng 18 ké tir thang 1/2025 trong bao céo hang thang clia VSA. Hién tai, sn lvong nay da duoc gép vao san
Iwgng ton trong nuoc..
Ngubn: VSA, NKG, HSC
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Bang 2: San lwong toan nganh, Vietnam
NKG dé mét thi phan nhanh chéng trong T8/2025, do san lwong tiéu thu kém

T7+T8-2024 T7+T8-2025 ST gT25 SO VoI °”'|‘(9
Tén ma 945,183 795,489 -15.8% 3,674,281 3,291,752 -10.4%
Ong thép 432,535 479,314 10.8% 1,613,638 1,784,836 10.6%

Téng san lwong ton ma va 6ng

. o v 1,377,718 1,274,803 -7.5% 5,287,919 5,076,588 -4.0%
thép cua Viét Nam
San lwong tiéu thu cia NKG 175,693 121,935 -30.6% 707,558 529,094 -25.2%
Thi phan tdng 2 san phdm ctia NKG 12.8% 9.6% 13.4% 10.4%

Nguén: VSA, HSC

Xét theo thi trwong, san lwong xuat khau chi chiém 27% san lwong tiéu thu cia NKG
trong thang 7-8/2025, hodc chiém 40% san lwong tiéu thu trong 8 thang dau n&m
2025, so v&i 65% cung ky ndm ngodi. Chung t6i tin ring doanh thu xuat khdu sé tiép
tuc duy tri mrc déng gép thap trong nhirng nam tiép theo khi Céng ty dang day manh
tap trung vao thi trwdng trong nwéc, ngay ca khi nha may méi bat dau van hanh
thwong mai tir Q1/2026.

Biéu dé 3: Tang trwdng san lwong theo thang, NKG
Tiép tuc gidm manh & mc hai chi sb trong T7 va T8/2025, chi yéu do xuat khau suy yéu

Tbng san lwong tiéu thu San lvong xuét khdu
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Nguén: VSA, HSC
Biéu dé 4: San lwgng xuét khau theo thang, NKG Biéu dé 5: San lwong xuat khau trong nwéc, NKG

Chuwa hoi phuc, gidam 67%/75% so voi ciing ky trong T7/T8-2025  Nhu cau trong nwdc 6n dinh nhung khong da dé bu dap cho mire
sut gidm cla xuét khau
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Nguén: VSA, HSC Ngubn: VSA, HSC
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Bang 6: Uéc tinh i nhuan Q3/2025, NKG
U'éc tinh loi nhuan thuan Q3/2025 gidm 23% so véi cung ky va 45% so véi quy trudc, do san lwong giam
So véi an . % hoan

So véi

Q3/24 Q2/25 Q3/25 g K quy 9T24 : g 5 thanh dw
cung ky truéc bao
ts.f"” Uiz 248609 201,736 186,935 -24.8% -73% 780,474 594,094  -23.9% 850,204 69.9%
iéu thu A(tan)
Lot nhuan 65 92 50 -229%  -45.4% 435 207 -52.4% 286 72.4%
Nguén: HSC
Loi nhuan Q3/2025 dw kién sé kém do nhu cau thap
Dwa trén san lwgng tiéu thu thang 7-8/2025 do VSA va N[(G cbng bd, HSC dy bao
san lwong tiéu thy Q3/2025 cua Cong ty sé dat 186.935 tan, giam 25% so voi cung
ky va giam 7% so v&i quy trvde. Theo do, lgi nhuan thuan Q3/2025 dy kien dat 50 ty
dong, gidm 23% so v&i cling ky va gidm 45% so véi quy tredc.
Nha may Phu My dw kién sé& van hanh thwong mai vao
Q1/2026
Luu y, tai DHCD gan day, duoc tb chirc vao thang 4/2024, c6 dong da thong qua ké
hoach xay r]hé may thép mé’i VOi tE"Jng von d?u tw 4,5 nghin ty doéng, bd sung thém
1.000.000 tan thép thanh pham maoi nam (dieu chinh tang tr mire 800.000 tan ban
dau), nang tong cong suat thiét ké Ién 2,1 triéu tan, tang 91%. Trong doé:
Bang 7: Gia dinh san lwong tiéu thu, NKG Bang 8: Hiéu suat clia cac nha may, NKG

HSC du bao nhu cu giai doan 2026-2027 sé& hdi phuc so v&i Chung t6i dw bao ty 1€ van hanh cla nha may m¢i sé & mire

murc nén thap ndm 2025 thap, do nhu cau yéu trén toan thi trwong.
tan 2025F 2026F 2027F Ty Ie van hanh 2025F 2026F 2027F

San lwong tiéu thu 850,204 1,049,350 1,216,116 Téng céng 7% 50% 58%

Cong suét hién tai 850,204 749,350 716,116  Céng suét hién tai 77% 68% 65%

Cong suét bd sung 300,000 500,000 Céng su4t bd sung 30% 50%

Tang trwdng -16.9% 23.4% 15.9% Nguén: HSC
Nguén: HSC

* 400.000 tan tén ma mdi nam, nang téng cong suat ton ma hang nam Ién 1,5 triéu
tan (t&r mrc hién tai la 1,1 triéu tan), twong ng véi mirc tang 36%.

e 600.000 tan thép tAm chat lwgng cao, nhw thép can ngudi cirng CRFH, thép cudn
can néng PO va thép can ngudi CRC. Ngoai cac céng ty FDI nhw Posco (Han
Quéc) va CSVC (lién doanh gitra Trung Qudc va Nhat Ban), hién cé rét it cong ty
ban nhirng san phdm nay. Viéc san xuat nhixtng dong san pham nay giip NKG chiu
it ap Iwc canh tranh cling nhw ap Iwc tlr cac chinh sach bao hé thwong mai hon so
v&i viéc phan phéi cac san phém tén ma nhw ton ma kém, tén ma hop kim va tén
lanh mau.

Nhirng san phdm méi nay, sé dwoc ban tai thi trweong trong nwéc (wéc khoang
65%) va xuét khau (wvéc khoang 35%), dwoc st dung lam nguyén liéu dau vao cho
cac nganh cong nghiép hd trg, may méc, cdng nghiép 6 t6 va dd gia dung Nhirng
san pham nay sé giip NKG cai thién ty suat loi nhuan nhe tao ra co' cdu san pham
tbt hon.

NKG hién dang 1ap dat may moc, voi viéc thir nghiém du kién bat dau vao Q4/2025.
Chung t6i du bao dy an sé cé dong gop thwong mai dau tién vao dau nam 2026. Mic
du NKG dat muc tiéu dat cong suét tdi da vao cudi ndm 2027, ching t6i c6 quan diém
than trong hon, dy bao Cong ty sé phai cho dén ndm 2029 mé&i cé thé dat mrc cong
suat do.

M6i trwdrng kinh doanh van con nhiéu thach thirc dbi véi NKG va cac cong ty san xuét
tén ma do nhu cAu xuét khau yéu. Do dé, viéc bd sung cdng suat maéi trong khi cac
day chuyén san xuét hién cé dang van hanh véi cdng suét hoat dong thap cé thé tao
ra rdi ro ngén han dang k&, chi yéu do ganh nang chi phi khau hao. Tuy nhién, cac
san phdm ma&i ctia nha may Phi My dwoc thiét ké dac biét d& nhdm dén thj trwdong
ngach, ma ching t6i tin rdng van mang lai co' héi ting trwéng tich cwc trong dai han
cho NKG.
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Dw bao Igi nhuan méi cho giai doan 2025-2027

Nham phén &nh san lwong tiéu thu thap hon ky vong, HSC gidm binh quan 29% dw
b&o lgi nhuan thuan giai doan 2025-2027 (Bang 9). Dy bao m&i cho thay loi nhuan
thuan tang trwéng véi tbc 6 CAGR 3 nam & murc 14,8%, thap hon so v&i mirc 35%
triwédc d6. Cac gia dinh chinh nhw sau:

Bang 9: Dw bao lgi nhuan cii va méi, NKG
HSC ha dy bao lgi nhuan giai doan 2025-2027 do san lwgng tiéu thu sut gidm
Dw bao cii Dw bao m¢i Diéu chinh Tang trwéng

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

az%gh thu 49230 23711 28006 15774 19,691 23287 -180% -17.0% -16.8%  -23.5%  24.8%  18.3%

h\‘ﬂ;}h”a” 509 562 924 286 461 685 -43.8% -17.8%  -25.8% 36.9%  61.4%  48.4%

"C‘g't ?c_:yan 409 562 924 186 461 685 -54.5% -17.8%  -25.8%  -59.0% 148.3%  48.4%
Nguén: HSC

Bang 10: Cac gia dinh chinh, NKG
Chung toi gidm gia dinh san lwong trong giai doan 2025-2027 1& 15%, do nhu cau xuét khdu kém hon wéc tinh

2024A 2025F 2026F 2027F

T6n ma va bng thép (tan) 1,022,794 850,204 1,049,350 1,216,116
Tang trwéng 18.8% -16.9% 23.4% 15.9%
Gia ban binh quan (triéu déng/tan) 20.1 18.6 18.8 19.1
Tang trwéng -6.7% -7.9% 1.1% 2.0%
Doanh thu (ty déng) 20,609 15,774 19,691 23,287
Tang trwéng 10.8% -23.5% 24.8% 18.3%
Lgi nhuan gép 1,832 1,371 1,815 2,303
Tang trwéng 64.7% -25.1% 32.3% 26.9%
Ty suét loi nhuan gop (%) 8.9% 8.7% 9.2% 9.9%

Nguén: HSC

e Cac gia dinh vé san lweng tiéu thy: Chang t6i gidm binh quan 15% gia dinh san
lwong tiéu thu giai doan 2025-2027 do nhu cau xuét khdu kém hon ky vong. Trong
khi cac nd lwc nhdm thac ddy nhu ciu trong nwéc khéng da dé bu dép sw sut gidm
clia nhu cau xuat khau. Theo d6, ching téi duw bao san lwgng tiéu thu ndm 2025
gidm 17% so vé&i cung ky, trwéc khi phuc héi 1an lwot 23%/16% trong nam
2026/2027, do (1) so v&i mirc nén thap va (2) cong suat mdi/sdn phdm méi tir nha
may Phu My nhw da thdo luan & phan trén.

e Gia dinh gia ban binh quén: HSC giam 2% gia ban binh quén, da phan 14 do tinh
hinh xuat khau, cho thay gia ban binh quéan trong nam nay giam 8% so v&i cung
ky, sau d6 phuc hoi 1%/2% trong nam 2026/2027.

e Gia dinh ty suat lgi nhuan: HSC dy bao ty sudt logi nhuan gdp nam
2025/2026/2027 sé dat 1an lwot 8,7%/9,2%/9,9% so v&i mirc 8,9% trong nam 2024.
Ty suét loi nhuan gop dwoc diéu chinh gidm binh quan 1% do viéc tdng cudng cac
bién phap bao ho dbi véi HRC san xuét trong nwéc sé tao ra thém ap lwc 1én ty
suét loi nhuan ctia NKG va loi ich cla chi phi dau vao thap, dwoc tich triv vao dau
nam 2025, sé khong con hiéu qua trong nam 2026-2027.

Chung t6i ciing lwu y réng, ngay 26/9/2025, NKG da ban hanh nghi quyét HDQT vé
viéc thay dbi ké hoach phat hanh cé phiéu ESOP. Theo d6, ching téi da phan anh ké
hoach ESOP méi vao mé hinh dy bao lgi nhuan, phat hanh 4,5 triéu cé phiéu (1% sb
c6 phiéu dang lwu hanh) véi gia 10.000d/cp so véi ké hoach ban dau la 2,5 triéu cb
phiéu v&i gia 10.000d/cp. NKG d&t muc tiéu hoan thanh ké hoach phat hanh ESOP
nay trong nam 2025-2026. Chang téi gia dinh rang viéc phat hanh ESOP nay sé dwoc
hoan thanh vao cudi nam 2025, cho thay sb cb phiéu dang lwu hanh binh quan nam
2026 la 452 triéu.

V& viéc chi tra c6 tirc bang tién mét, do trong nam nay va nam sau, Cong ty can mot
lwgng von dau tw rat Ion dé‘ tai tro cho dw an Phu My nén chuing t6i gia dinh NKG sé
khong chi tra co tirc bang tien mat trong nam 2025/2026.
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG)
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Ngay 08/10/2025

Ha khuyén nghij xudng Giam ty trong do gia cé phiéu ting trong

th&i gian gan day

Két luan va phwong phap dinh gia

HSC da phan git* nguyén gia muc tiéu & mirc 15.000d do tac dong tiéu cuc cla viéc
gidm dy bao loi nhuan dwoc bu dap hoan toan béi tac dong tich cuc cha viéc gidm
gid dinh WACC. Véi ri ro giam gia 15% tai gia muc tiéu méi, ching t6i ha khuyén
nghi d6i v&i NKG xubng Giadm ty trong (tv Nam gid).

Vé phwong phap dinh gia, chang t6i:

o Gilr nguyeén lai suét phi rii ro 4% va phan bu rdi ro vén CSH 8,75%, nhwng giam
hé sé beta xubng 1,6 lan (tir 1,88 1an trwéc d6) cho giai doan 5 nam (theo di liéu
da mai cap nhat cha Bloomberg). Cac gia dinh dinh gia cho thdy WACC & murc
12,4%, so v&i 13,8% truwde do.

e Tbc do tang trwdng dai han dbi véi NKG dwoc gitk nguyén & mac 1%.

Bang 11: Tinh toan dong tién tw do ctia doanh nghiép, NKG

Gia dinh dong tién s& am trong nam 2026, do chi phi ddu tw xay dung cho dw &n Phu My cao

Thu nhap thuan 453 286 461 685 1,062
+ Chi phi 1ai vay * (1 — thué suét) 169 222 229 287 334
+ Khéu hao 367 397 687 740 744
- Thay ddi vén Iwu dong (2,023) 2,645 (1,090) (1,354) (456)
- Chi phi d3u tw tai san cb dinh (249) (3,257) (1,003) (20) (71)
Dong tién tw do cta doanh nghiép (1,283) 294 (715) 338 1,613
Nguén: HSC

Bang 12: Tinh toan chi phi vén CSH va chi phi ng, NKG
Giam gia dinh chi phi vén CSH xuéng 18% do beta & murc thap
20,5% ...

Bang 13: Tinh toan WACC, NKG
...theo d6 WACC gidm xuébng 12,4% tir mirc 13,8%

Co ciu ngudn vén Value

— Vén CSH / Téng nguén vén 53.3%
Ll sust ph' rairo 4.0% No / Téng ngudn vén 46.7%
Phan bu rui ro thj trwong 8.75% WACC 12.4%
Beta ) 1.6 Nguén: HSC
Chi phi von CSH 18.0%

Chi phi ng 7.5%
Thué suat 18.8%
Chi phi ng’ sau thué 6.1%
Nguon: HSC

Bang 14: Dinh gia DCF, NKG

Gia muc tiéu mai la 15.0004d (rdi ro gidm gia 15%)
Ty d6ng 2025F 2026F 2027F 2028F
Dong tién tw do clia doanh nghiép 294 (715) 338 1,613
Téc do tang trwdng dai han (g) (%) 1.0%
Gia tri dai han 14,246
Dong tién twong lai 294 (715) 338 15,859
Gia tri hién tai (715) 300 12,545
Gia tri cia doanh nghiép 12,130

Gia tri hién tai cda gia tri dai han 11,269

Gia tri hién tai cda dong tién t&i ndm 2028F 862

- Téng no (5,990)

+ Tién, cac khoan twong dwong tién & dau tw ngan han 1,038
Gia tri ciia vén CSH 7,178
Sé lwong cb phiéu dang Iwu hanh (triéu) 452
Gia tri hop Iy ctia cé phiéu cudi nam - 2026 15,900
Gia muc tidu (giira-2026) (déng) 15,000
Thi gia (déng) 17,600
Tiém nang ting gia -15%

Nguén: HSC
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Bang 15: Phan tich dé nhay, NKG
Kich ban co s& cla chung tai gia dinh 13i su4t phi rdi ro 1a 4% va tbc do ting trwéng dai han 1a 1%

= Lai suét phi rai ro

® 3.0% 3.5% 4.0% 4.5% 5.0%
- 0.0% 14,100 13,500 12,800 12,300 11,800
5= 0.5% 15,200 14,500 13,900 13,300 12,700
o 1.0% 16,400 15,700 15,000 14,300 13,600
b 1.5% 17,800 16,900 16,100 15,400 14,800
e 2.0% 19,200 18,300 17,400 16,700 15,900

Nguén: HSC

Béi canh dinh gia

Sau khi gia ¢ phiéu tang 33% trong 3 qua va dién bién tich cuc hon 6% so vai chi sb
VN Index, NKG dang giao dich v&i P/E trwot dw phong 1 nam la 20,6 1an, thap hon so
VvGi binh quéan 3 nam & mirc 22,9 lan. CO phiéu cling dang giao dich v&i P/B dy phong
nam 2025 la 1,02 lan, so v&i binh quan qua kh&r & mdrc 1 lan.

DPang chu y, mac du NKG hién dang giao dich véi mirc dinh gia thp hon so véi binh
quan 3 nam, chung tdi van khéng thay cb phiéu nay hap dan khi so sanh véi cac cong
ty cung nganh nhw HPG (Mua vao, gia muc tiéu 37.900d), dy kién dat mirc tang
trwdng véi tbc dd CAGR 3 ndm 1a 37%, cao hon so v&i mirc ky vong 14,8% cho NKG.
Hon niva, bén canh tbc d6 ting trwdng vwot trdi, HPG ciing dang giao dich véi P/E
trwot dw phong 1 ndm kha hap dan Ia 11 1an (thdp hon so véi binh quan 3 ndm & murc
13,3 1an). Cuing v&i chinh sach bao hd danh cho cho cac nha san xuat HRC trong
nwéc — tao ra yéu tb bat lgi cho cac cong ty ha ngudn nhw NKG — chung t6i nhan thay
dw dia ting gia cGa cb phiéu kém hap dan hon trong giai doan téi.

Biéu dé 16: P/E trwot dw phéng 1 ndm, NKG Biéu doé 17: P6 léch chuan so véi gia tri binh quan, NKG
NKG dang cé P/E trwot dw phong 1 ndm 12 20,6 1an ... ... thdp hon so v&i binh quan t& 3 ndm & mac 22,9 1an

Thuc té Dw b&o ctia HSC

5
Dy béo cua thj treeon
50 : : g 4
3
4
0 WL 2 .‘\
30 1
20.6
P 0 b
20 - Y ——w"

(1) h'S | (0.5)
10 T T T T T (2)
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC Nguén: HSC
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 08/10/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu 18,596
Loi nhuan gop 1,112
Chi phi BH&QL (739)
Thu nhap khac -
Chi phi khac -
EBIT 373
Lai vay thuan (196)
L4i/1 trong Cty LD,LK 0
Logi nhuan khac -
LN khéng thwdng xuyén 0.24
LNTT 177
Chi phi thué TNDN (59.9)
Loi ich cb dong thiéu sb 0
LNST khong thwdng xuyén

Loi nhuan thuan 117
Loi nhuan thuan BC 112
EBITDA BC 749
EPS (ddng) 446
EPS DC (ddng) 249
DPS (ddng) 0
Slg CP binh quéan (triéu dv) 263
Slg CP cudi ky (triéu dv) 263
Slg CP pha loang cuéi ky (triéu dv) 448

12-24A
20,609
1,832
(1,138)
694
(136)

0

0.72
558
(105)

453

430
1,064

1,434
962

316
316
448

12-24A

12-25F

15,774
1,371
(946)

425
(75.1)

7.45
357
(71.5)

286

272
822

639
607

448
448
448

12-25F

12-26F
19,691
1,815
(1,241)
574
(40.8)
0

9.24
543
(81.4)

461

438
1,262

1,031
979

448
448
448

12-26F

23,287
2,303
(1,467)

836
(68.7)

107
778
(93.4)

685

651
1,576

1,530
1,454

448
448
448

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

12-23A

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

12-23A

12-24A 12-26F
694 425 574 836
(370)  (397)  (687)  (740)
(136)  (75.1)  (40.8) (68.7)
(534) (715) (81.4) (93.4)
(1,632) 2,333 (1,398) (1,723)
(127)  (67.7) (315)  (58.0)
(541) 3,294 2041 277
(901)  (70.4) (4521)  (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 (226

0 0 0 0
1510 (2,984) 4,845 1,117
(3.07) 0 0 0
1,507 (2,984) 4,845 891

785 392 632 976
(393) 240 344 849
(0.71) 0 0 0
392 632 976 1,825
(1,441) 3,223

(4,500)  (42.0)

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 785
DAu tw ngan han 290
Phai thu khach hang 1,927
Hang tén kho 5,719

Céc tai san ngén han khac 602

Téng tai san ngan han 9,323
TSCDB hiru hinh 2,301
TSCDB v6 hinh 332
BAt dong san dau tw 0
Pau tw dai han 3.18
Déu tw vao Cty LD,LK 0
Tai san dai han khac 276
Téng tai san dai han 2,913
Téng cong tai san 12,235
No ngén han 4,768
Pha trd ngwoi ban 1,631
No ngén han khac 178
Téng ng ngan han 6,784
No dai han 0
Thué TNDN hoan lai phai tra 274
No dai han khac 0.90
Téng ne dai han 28.3
Téng ng phai tra 6,812
Vén cht s& hivu 5,423

Loi ich cb dong thiéu sé 0

Téng vén chi s& hivu 5,423
Tbng ng phai tra va VCSH 12,235
BVPS (d) 20,598
No thuan*/(tién mat) 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

632
124
1,420
4,609
789
7,572

5,084
328

0

525

0

216
6,152

13,725

4,321
720
203

5,529

473
25.9
0.90

500

6,029
7,696

0
7,696

13,725

17,194
4,162

976
61.8
1,772
5,363
985
9,157

5,392
336

0

525

0

194
6,446

15,604

5,005
894
213

6,426

985
259
0.90

1,011

7,437
8,166

0
8,166

15,604

18,246
5,014

1,825
741
2,212
6,295
1,164
11,571

4,664
344
0
525
0

175
5,707

17,278

5,876
1,049

225
7,495

1,164
259
0.90

1,191

8,686
8,592

0
8,592

17,278

19,198
5,215

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

0.46
11.5
39.5
70.6
0.85

0

889 869 922 989
516  5.21 6.41 6.77
220 181 234 294
188 200 150 120
108 (235) 248 183
421  (227) 534 249
286 (369) 614 484
222 (555) 614 484
286 (369) 614 484

nm nm nm nm

8.02 4.21 5.82 8.17
12.2 6.03 6.61 8.82
1.60 1.16 1.34 1.42
(0.78) 7.75 0.03 0.03
130 117 110 109
37.8 36.0 36.2 38.5
16.6 18.2 18.3 18.3

102 55.2 62.6 61.9
473 35.6 39.0 414
5.08 5.66 14.1 12.2
6.01 5.93 4.82 4.53
1.34 1.37 1.43 1.54

0.56 0.76 0.65 0.56
10.8 14.6 10.2 8.31
12.3 27.6 171 11.5
18.3 29.0 18.0 121
0.95 1.02 0.96 0.92

0 0 0 0

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Thép Nam Kim (NKG) Ngay 08/10/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, 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) 3933 4822

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