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Bao céo cap nhat
Gia muc tiéu (12thang) 19,900 VND
Gia hién tai (14/03/2025) 15900 VND
Suét sinh 16 (%) 25%
VNINDEX 1326
HNXINDEX 242
VGnhaa ty VND) ne
SLCPlwu hanh (trieu CP) 448
Tudogiaodich (trieuCP) 31
52-tuan caofthdp (VND) 21189/13250
KLGD binh quan 90ngay trieu CP) 575
GIGD binh quan 90ngay (ty VND) R2
G donglen(%) HOMinh Quang 14.20%
Unicoh Specialty Chemicals 585%
Biéndonggid 31 61 127
Tuyet d6i(%) T4 -28 -151
Sovoi VINHndex (%) 24 88 -200
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Po6n soéng tang trudng

Pinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu 19,900 dong

CTCP Thép Nam Kim (NKG) & top 3 doanh nghiép 16n nhét trong linh vuc t6n ma (chiém 11% thi phan
trong nudc) va xudt khdu dén hon 50 quéc gia trén toan cau (chu yéu tai khu vuc Béc My va Chau Au).
N&m 2024, LNST ctia NKG gép 3.9 [&n so véi ciing ky nhd tang truéng vé san luong. Nam 2025, méc du
phai déi mét vai nhitng bién dong vé chinh sach thué quan, ching t6i ky vong NKG sé ving vang don
song tang trudng cdia nganh thép vai dong luc tiéu thu chinh tai thi trudng noi dia. Ngoai ra, du an Nam
Kim Pht My bét dau vao van hanh ndm 2026 sé gia tang thi phan ctia doanh nghiép. Bang phuong phap
dinh gia DCF va PE, chiing t6i dinh gia cap nhét ddi véi ¢S phiéu NKG & mirc gia 19,900 dong, tuong tng
Vi muc sinh 16i 25%.

Loi nhuan Q4/2024 syt gidm nhung van vuot muc tiéu ca nam

Trong Q4/2024, NKG ghi nhan doanh thu thuan dat 4,469 ty dong (+1% YoY, -14% QoQ) do sy sut giam
veé san luong (198,021 tan, -20.3% QoQ). LNST sut gidam manh, dat 18 ty dong (-18 % YoY, -71% QoQ) do
chi phi tai chinh tang vot 90% YoY [én 168 ty dong (anh huang ctia chi phi lai vay va bién dong ty gid).
M&c du két qua kinh doanh quy 4 giém, lay k& c& ndm 2024, NKG dat doanh thu thuan 20,609 ty dong
(+11% YoY), san lugng t6n ma va 6ng thép ca nam van tang trudng t6t ( dat 1.01 triéu tan, +18% Yo),
BLNG tang tir 6.0% 1&n 8.9% Yo, LNST dat 453 ty dong (+286% YoY), vuot 33% muyc tiéu lgi nhuan nam.
Thué CBPG vdi t6n ma nhap khau gitip doanh nghiép gia tang san lugng

Viéc BY Cong Thuong gia han thué t6n ma nhap khau tor Han Qudc va Trung Qudc dén T10/2029 sé gidm
bét ap luc canh tranh, gitip doanh nghiép méréng thi phan ndi dia trong béi canh: (1) Thi truong Bat dong
s&n &m lén, (2) Chinh pht ddy manh giai ngan dau tu cong, (3) Chinh pht tao diéu kién cho vay vdi lai
suét thap dé thuc ddy nén kinh té.

Nha may Nam Kim Phit My nang tam doanh nghiép tir nam 2026

Nha may Nam Kim Pht My (v6n dau tu 4,500 ty) du kién sé& nang 67% cong suét so vai hién tai (tir 1.2
triéu t&n vao nam 2024 |én 2 triéu tan vao nam 2027).

Tién d6 du 4n: da hoan thanh céc tha tuc phap 1y, bao gdm thanh toan 500 ty dong dé giai phong mat
béng va xin gidy phép xay dung. Cong ty st dung ca cdu ng vay/ vén chti s& hitu L& 70/30. Ching toi ky
vong du an s& bat dau di vao van hanh vao Q3/2026.

Trong nam 2025, ching t6i du phong doanh thu clia NKG dat 25,266 ty dong (+23% YoY) va LNST dat
829 ty dong (+83% YoY) nha: (1) Chinh sach bao hd nganh tn ma dugc gia han trong béi canh nhu cau
ngi dia hdi phuc, (2) Gia thép hoi phuc gitip BLN céi thién, (3) Nam Kim Pht My [a dong luc dai han.

Rudi ro : (1) Rui ro bién déng gia thép HRC; (2) Rui ro thi trudng bt dong san trong nudic bét 6n; (3) Rui ro
tinh hinh kinh t€ thé gioi suy giam; (4) Rai ro xudt khdu sang thi truong My va Chau Au.

Nam 3 04 205 2006F A7
Doanh thu ( VND) 185% 0609 25266 2016 39593
LNt HEKD (t VND) 7 557 1021 1271 1958
Lof nhuan rong (t VND) 11 453 829 98 1500
EPS (dong) 446 1434 1853 2125 3040
BPS (dong) 2059 18584 18486 19594 2289
OPM (%) 10 27 40 44 49
NPM (%) 06 22 33 34 38
ROE%) 2 77 100 108 143
PRI 28 12 86 75 53
PERY) 16 09 09 08 08
EV/EBITDAY) 19 16 64 55 45

| Nguon: DIt liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG) Ngay 11thang 03 nam 2025

Cap nhat cac loai thué va danh gia tac dong dén NKG
Thué CBPG HRC cua Viét Nam ap lén thép nhap khau tir Trung Quéc

Ngay 21/2/2025, Bo Cong Thuong da ap dung thué CBPG tam thoi d&i voi san phdm HRC nhap
kh&u tr Trung Quéc, véi mic thué dao dong tir 19.38% dén 27.83%, co hiéu luc sau 15 ngay ké
tr ngay ban hanh va kéo dai trong 120 ngay.

Hién nay, NKG phu thudc phan 16n ngudn cung HRC tit Trung Quéc, phan con lai la mua tir HPG
hoac Formosa. Viéc thué nay duogc ap dung cé thé khién chi phi nguyén vat liéu dau vao cta
NKG tang l&n. Song, chung t6i ky vong doanh nghiép sé t&i wu hoa chi phi, da dang héa ngudn
cung HRC va diéu chinh gi& dau ra linh hoat dé bao vé duoc bién loi nhuan trong thai gian tdi.
Thué nhap khau cia My déi véi thép va nhom

Vao ngay 10/2/2025, T6ng th8ng My Donald Trump d& ky sac lénh ap thué 25% d6i voi tét
ca cac mat hang thép va nhém nhap khau vao My, khéng co ngoai lé hay mién trir. Mirc thué
nay sé co hiéu luc tir ngay 4/3/2025.

Ddi vai Viet Nam, mat hang thép nhap khau vao My da bi danh thué 25% theo Muc 232 ké tur
théng 3/2018. Trong khi d6, c&c dong minh clia My duoc mién trir thué nay bao gom Argentina,
Brazil, Canada, EU, Han Qudc, Nhat Ban va Vuong quéc Anh. Hién tai, tat ca d&i tac xuét khdu
thép vao My déu phai d6i mat vai cing mét mire thué. Trong nam 2024, ty trong thép Viét Nam
xudt khdu di My chi chiém ty trong 14% téng san luong. V&i riéng NKG, ty trong thép xuét khau
sang My chiém dén 15% t6ng san luong tiéu thu. Ching t6i cho rang chinh sach thué mai nay sé
tao co hoi gia tang san luong xuét khdu sang My cho NKG khi canh tranh tré nén cong béng hon
gilta cac nudc.

Thué chéng trg cdp ciia My d6i v6i san pham ton ma chéng an mon

Vao ngay 25/09/2024, B& Thuong mai My (DOC) da chinh thirc ti€n hanh cac cudc diéu tra dé
ap thué chéng trg cdp ddi voi san phdm ton ma chéng an mon (CORE) nhap khéu tr Viét Nam
(ctng nhu tr Brazil, Canada va Mexico). K&t qua cudi cung sé dugc cong bé vao ngay 17/06/2025,
quyét dinh sé dugc dua ra vao ngay 01/08/2025 va énh co hiéu lyc tir ngay 08/08/20225. Trong
trudng hop bi danh thém thué chéng trg cép, cac doanh nghiép xuét khgu vao My lén nhu NKG
sé bi tac dong.

Dién bién gia HRC clia Hoa Phat, Formosa va Trung Qudc (USD/ton) Ty trong xuat khau thép Mij/ tong san Iuong clia cac doanh nghiép I6n
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Nguidn: Bloomberg, Bigmint, Chiing khon Shinhan Viét Nam

Ngudn: Téng cuc héi quan, Chimg khoan Shinhan Viét Nam
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP ThépNam Kim (NKG) Ngay 14 thang 03 nam 2025
Cap nhat két qua kinh doanh 2024 va du’ phong 2025
Khoan muc 2024 2025F
%YoY %YoY Chu thich
(Ty déng) (Ty déng)

Doanh thu thuan 20,609 +11% 25,266 +23% Doanh thu thuan nam 2024 ghi nhan tang 11% YoY. Bong
luc dén tir san lugng tang (1.01 triéu tan, +18% YoY), ddc
biét 3 & kénh xudt khau (620 nghin tan, +21% YoY). Trong
nam 2025, chiing t6i ky vong san luong tang trudng 14%
YoY, gia ton ma va 6ng thép trong nudc tang trudng 10%
Yo, tlr d6 dong gop cho da tang trudng doanh thu.

San lugng (ngan tan)

Ton ma 882 20% 1,014 15%  San lugng ton ma tang 20% YoY vdi dong luc tlr ca kénh noi
dia va xuét khau. Chling tdi ky vong san lugng ban hang ton
ma sé tang trudng 15% trong ndm 2025 do ky vong nhu cau
hoi phuc ddc biét tai thi trudng ndi dia, nhd (1) Thi truGng
BDS 4m [én, (2) Chinh pht ddy manh gidi ngan dau tu’ cdng.

Ong thep 130 -5% 137 5%  San pham 6ng thép clia Nam Kim chu y&u dudc tiéu thu tai
thi trutng ndi dia. Nam 2024, san lugng giam nhe 5% do nhu
Cau thép xay dung tai mién Nam chua khdi sc, trong khi hé
thong phan phai clia Nam Kim chti yéu tai khu vuc nay. Chiing
t6i ky vong san lugng ong thép sé tang 5% trong ndm 2025
nhd hoat dong xay duhg hdi phuc, cac du an Bat dong san tai
mién Nam dugc khai thong phap ly.

Lgi nhuan gop 1,832 65% 2,653 45% Trong 2024, gia HRC da giam 10.7% khién bién Igi nhudn gop

Bién Igi nhuan gop 8.9% 10.5% clia NKG bién dong (do gid ban dau ra thudng dugc diéu
chinh dua trén gia HRC giao ngay). Trong nam 2025, chling
t6i cho rang xu hung hdi phuc cla gia thép HRC, két hap Vi
chién Iugc quan ly hang ton kho linh hoat sé gitp Nam Kim
cai thién bién Igi nhuan gop.

Chi phi ban hang va quan ly 1,138 54% 1,337 17.4%  Nam 2024, gia cudc van chuyén ting gap doi khién chi phi
ban hang clia NKG tang dot bién. Ching t6i ky vong gia
cudc van chuyén s quay lai miic 6n dinh trong ném 2025.

Loi nhuan tir HDKD 557  215% 1,021  83%

LNTT 558 215% 1,023 83%

LNST 453 286% 829 83%

3 1 € Shinhan Securities



BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG) Ngay 14 thang 03 ném 2025

Pinh gia va Khuyén nghi

Dinh gia cap nhat v6i khuyén nghi MUA, gia muc tiéu 19,900 dong

Chung toi dua ra dinh gia cap nhat véi CTCP Thép Nam Kim (NKG) vé6i khuyén nghi mua va gia
muyc tiéu dat 19,900 dong, tuong tng véi mic sinh 16i ky vong 24%. BSi véi tdm nhin dau tu
trong 12 thang tdi, NKG c6 thé dugc can nhéc vdi nhitng uu diém sau:

1) Chinh sach bdo h¢ nganh tén ma dugc gia han trong bdi canh nhu cau ndi dia hdi phuc;
2) Gia thép tién vao chu ky hdi phuc gitp bién loi nhuan cai thién;
3) Nha may Nam Kim Pht My nang tam doanh nghiép trong dai han.

Phuong phap dinh gia

Chung toi ap dung két hgp phuang phap dinh gia P/E va Chiét khdu dong tien (FCFF) vai ty trong
1an luot 1& 50% va 50% dé dinh gia CTCP Thép Nam Kim (NKG).

Phuaong phap Ty trong Gia (VND)
P/E 50% 18,500
FCFF 50% 21,200
Gia muc tiéu 19,900
Gia hién tai (14/03/2025) 15,900
Ty suat sinh IGi 25%

Source: Chiig khodn Shinhan Viét Nam

Phuong phéap Chiét khau dong tién (DCF) - FCFF

Bién Gia tri
D/E 0.88
Beta 1.18
Lai sudt phi rdi ro 3.1%
Chi phi str dung von 12.99%
Chi phi ng 7.00%
WACC 10.81%

Ngudn: Bloomberg, Chiing khoan Shinhan Viét Nam

DaGi véi Chi phi von binh quan (WACC), ching t6i sir dung lai sudt trai phi€u chinh phu Viét
Nam 10 nam & muc 3.1% la I3i sudt phi rui ro. Beta dugc tinh toan dua trén dir liéu lich sir 5
nam gan nhat ctia NKG va VNINDEX. Dua trén cac gia dinh do, gia muc tiéu theo phuang
phap FCFF clia NKG dudc dinh gia & mirc 21,200 dong.

4 1 @ Shinhan Securities



BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG) Ngay 14 thang 03 ném 2025

MG hinh dinh gia FCFF
Dan vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 829 998 1,500 1,833 2,283
Cong: Lai vay sau thué 401 510 608 496 326
Cong: Khau hao 635 719 719 722 496
Trir: Thay ddi von Iuu dong -558 490 2,758 1,850 267
Trlr: Von dau tu 3,189 1,541 41 100 139
Dong tién tu' do (FCFF) -766 197 29 1,01 2,698
Ty 18 chiét khau 0.91 0.82 0.75 0.68 0.62
Gid tri hién tai clia dong tién tu do -692 160 21 730 1,615
Toc d6 tang trudng dai han 0%
Gi4 tri hién tai clia gid tri dai han 14,938
Gia tri doanh nghiép 15,157
Trlr: NG vay 6,311
Cong: S8 du' tién 638
S6 Iugng ¢6 phiéu dang luu hanh (ty cp) 0.448

21,200

Gia muc tiéu (VND) (%5m tron)

Ngudn: Dir liéu cdng ty, Shinhan Securities Vietnam
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BAO CAOCONG TY

Phuong phap P/E

[Viét Nam / Thép]
CTCP Thép Nam Kim (NKG)

Ngay 14 thang 03 ném 2025

Dua trén phuang phap P/E, ching t6i thu thap dir liéu tir cac cong thép trong va ngoai nudc.

Chlng t6i udc tinh P/E muc tiéu cta NKG & 10.0x. Két hgp cling EPS 2025 du phdng ¢ mic 1,853

doéng, gia muc tiéu clia HPG dudc dinh gia 8 muc 18,532 dong.

So sanh cac doanh nghiép trong nganh

Tang trudng Tang trudng ROE
Tén odng ty Quoc gia PE Von hoa (ty USD) ROA (%)

doanh thu (%) EPS TTM (%) (%)
Hoa Sen Viét Nam 20.20 0.534 24,08 1,606.38 4.90 7.58
Ton Bong A Viét Nam 5.50 0.119 9.75 20.54 2.79 9.20
Jindal Steel & Power Ltd An D% 13.00 10.390 (2.93) 11441 8.02 14.30
Surya Roshni Lt An Db 6.70 0.663 (2.67) (2.84) 11.01 16.34
Shejiang Kingland Pipeline Trung Quéc 8.00 0.502 (5.68) 222 8.53 11.65
Jiangsu Chang bao Steeltube Trung Quoc 6.70 0.692 7.03 69.23 5.58 20.60
JK Tyre and Industries Ltd An o 8.30 1.351 7.05 200.94 4.03 8.10
Daehan Steel Co Ltd Han Quéc 6.00 0.235 (25.55) (41.24) 5.90 9.38
P/E trung binh 9.4x
P/E trung vi 8.0x
P/E trung binh 10 nam 11.6
P/E muc tiéu 10.0x
EPS muc tiéu 1,853
Gia muc tiéu 18,532

Ngudn: Bloomberg, Shinhan Securities Vietnam
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BAO CAOCONG TY

Co c8u san luong Nam Kim n&dm 2024

13%

LietNamThep Ngay 14thang 03 nam 2025
CTCP Thép Nam Kim (NKG) igay 14thang 03 nam

~ [N
Téng quan doanh nghiép
Lich stt hinh thanh doanh nghiép
Cong ty C6 phan Thép Nam Kim (NKG) dugc thanh lap vao ngay 23/12/2002, dén nam 2011, cong
ty duogc niém yét trén san chimng khoan HOSE véi ma c8 phiéu NKG. Cong ty C6 phan Thép Nam
Kim la mét doanh nghiép chuyén san xudt ton ma hang ddau tai Viét Nam. Cong ty ludn tién
phong trong d&u tu cong nghé dé cung c&p nhiing san ph&m dat tiéu chudn chét lugng tét nhat
dén khach hang trong nudc va qudc té. Hién san phdm ctia Nam Kim dugc tin ding trén toan
quéc va xudt dén hon 50 qudc gia trén toan cau.

San ph&m chinh chinh ctia Nam Kim bao gdm cac loai tén ma va éng thép. Trong d6 mang ton
ma chiém gan 90% co cdu s&n ph&m ctia Nam Kim.

Doanh thu va lgi nhuan Nam Kim 2014 - 2024
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mmmm Doanh thu (ty dong) B | i nhuan (ty dong)
Tang truang DT (%) Tang trudng LN (%)
Ngudn: Béo co cong ty, Ching khoan Shinhan Vit Nam
Chudi gia tri doanh nghiép
Pau vao Pau ra
Hop kim ma Ong thép
k ’ y

/F|-'IS\ & NIPPON STEEL | Thep cuon can

g

[VIGK € Korea Zinc

Qua trinh can thép

nong (HRC)

Dau vao ctia Nam Kim chi yéu la thép cudn cang ndng (HRC), sau khi trai qua qué trinh can thép
va ma hop kim, thép cudén cén ndng ban dau sé dugc sén xuat thanh ton ma va ng thép.

Hién nay, NKG phu thudc phan 16n ngudn cung HRC tr Trung Quéc va An Do, phan con lai chu
yéu dugc cung ung tur thi trudng nodi dia (HPG, Formosa).

7 1 € Shinhan Securities



[Viét Nam / Thép]

BAOCAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 14 thang 03 ném 2025

Doanh thu trong nuéc va nudc ngodi 2022 - 2024 (ty dong) San luong tiéu thu theo co cdu san phdm 2022- 2024 (t4n)
25,000 1,200,000
1,000,000

20,000
Loa2] 800,000
15,000 -7’559
600,000
10,000 400,000
5,000 222 200,000
0 2022 2023 2024
2022 2023 2024 . B ,
m Nudc ngoai = Trong nudc B T6n ma Ong thép

Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Thi phan t6n ma trong ném 2024

Nam Kim hién duy tri ty & doanh thu xu&t kh&u khoang 60% va trong nudc khodng 40%. San
phdm ctia Nam Kim chu yéu dugc xuét khau tdi cac nudc nhu Chau Au, My va Bong Nam A. Voi
ty trong xuét kh&u cao, két qua kinh doanh ctia Nam Kim chiju &nh hudng truc tiép tr tinh hinh
kinh t&€ va nhu cau tiéu thy thép toan cau.

Hién tai nang luc san xudt hang ndm cdtia Nam Kim dat mirc 1 triéu tédn ton ma va 270 nghin t&n
6ng Thép. Nam Kim s& hitu 4 nha may trong d6 c6 2 nha may sén xuét ton ma va 2 nha may san
xuét éng thép.

Top 3 thi phan mang ton ma

Sén lugng va thj phan ton ma 2022 — 2024

1,000,000 20%
[1e%]
800,000 .
HSG 15%
600,000
= NKG .
10%
Ton Pong A 400,000
= HPG 200,000 >%
= TVP
- 0%
Other 2022 2023 2024
mm San luong (t8n) Thi phan (%)

Nguon: Bao cdo cong ty, Chig khoan Shinhan Viét Nam

Trong nam 2024, thi phan ton ma trong nudc ctia NKG gidm tir 17% xudng 11% do tép trung vao
kénh xudt kh&u. Tuy vay, Nam Kim hién van la top 3 doanh nghiép t6n ma l&n nhét véi san luong
tiéu thy tang trudng t6t qua cac nam. Tir ndm 2022-2024, sdn lugng ton ma ctia Nam Kim d&
tang tir 706,673 tén lén 882,252 tan.

8 1 € Shinhan Securities



[Viét Nam / Thép]

BAO CAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 14 thang 03 nam 2025
P/E 1ndm qua EV/EBITDA 1n&m qua
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 14 thang 03 ném 2025
Nhimg sur kién quan trong clia NKG
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Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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BAO CAOCONG TY

[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG) Ngay 14 thang 03 ném 2025

>0
Rui ro
Rdi ro bién dong gia thép HRC
Bién dong gia thép HRC c6 tac dong to lén dén gia ban ctia Nam Kim do thép HRC la nguyén liéu
chinh trong qua trinh san xuét ton ma ctia Nam Kim va gia ban ton ma ctia Nam Kim dugc tinh %

chénh léch véi gid thép HRC. Véi ti [& doanh thu xudt kh&u chiém hon 50% téng doanh thu, gia
ban thép ctia Nam Kim chiu &nh hudng bdi ca dién bién gia thép trong nudc va thé gisi.

Rui ro thi trwong bat dong san trong nudc bat 6n

Thi truong bat dong san &nh hudng truc ti€p dén luogng ton ma va éng thép tiéu thu ctia Nam
Kim. Lugng thép tiéu thu cda trong linh vuc bat dong sén chiém hon 30% san luong tiéu thu thép
trong nudc. Nhing dién bién bat 6n ctia tinh hinh bt d6ng san sé anh hudng tiéu cuc dén nganh
thép va Nam Kim.

Rui ro tinh hinh kinh té thé gi6i suy gidm

Tinh hinh kinh té& thé& gisi anh hudng truc ti€p dén nhu cau tiéu thu thép clia cac qudc gia trén
thé gisi. Kinh té€ suy gidm sé anh hudng truc tiép dén nhu cau déau tu va xay dung clia cac nudc
qua d6 tac dong tiéu cuc dén san luong tiéu thu va gid HRC trén thé gidi. V&i ty trong xuét khau
chiém gan 50% trong co cdu doanh thu ctia Nam Kim, tinh hinh kinh t& suy giam sé anh hudng

tryc tiép dén két qua kinh doanh ctia Nam Kim.

Rui ro xuat khau qua My va Chau Au

Uy ban Chau Au (EC) da ban hanh quyét dinh digu tra thué€ chéng ban pha gia vdi thép nhap
kh&u dén hét thang 6/2026, dong thai &p dung han ngach 15% déi véi thép nhap khéu tir nusc
khac (tuong duong vdi 142 nghin tan/quy d&i voi Viet Nam). Ngoai ra, My da ap thué 25% én
cac san phém thép nhap kh&u theo Muc 232 tr ndm 2018. Trong ndm 2025, xu hudng bdo ho
thuong mai trén toan cau tiép tuc gia tang. Biéu nay tao ra rao cén 16n cho cac doanh nghiép

xudt kh&u thép, bao gdbm Nam Kim, khi ti€p cén thj trudng xuét khau.
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BAO CAOCONG TY

[Viét Nam / Thép]
CTCP Thép Nam Kim (NKG)

Ngay 14 thang 03 ném 2025

Phu luc: Bao cao tai chinh

Béng can ddi ké toan

Ném (Ty dong) 2023 2024  2005F  2026F  2027F
Tongtaisén 12235 13519 17130 19159 22515
Tai sanngan han 9323 10202 12,105 13,31 17,345
Tién va tuong duong tien 785 392 995 1,020 753
DautuTC ngén han 290 247 357 431 574
Cac khoan phai thu 1927 1943 2056 2240 3067
Hangton kho 5719 6690 7847 8617 11516
Tai san dai han 2913 3317 5026 5847 5170
Tai san 6 dinh 1989 1700 4609 5490 4871
Loi thé thuong mai 3 525 264 264 264
Tai san khac 239 238 238 238 238
Toéngng 6812 7648 8857 9951 12010
Nongén han 6784 7621 7330 7675 11234
Khoan phai tra 2016 1309 2174 2780 4169
Vay va nothué tai chinh 4768 6312 5156 4895 7065
Khac 385 453 489 542 762
No dai han 28 27 1527 2277 777
Vay va nothué tai chinh 0 0 1500 2250 750
Khac 28 27 27 27 27
Vién chi sshitu 5423 5871 8273 9207 10504
V6n gop chusohtu 2633 3159 4475 4699 4934
Thang duvén 786 259 521 521 521
Loi nhuan gitr lai 2004 2453 3276 3987 5049
Vén khac 1731 2172 2995 3706 4768
Loi ich CD khong kiém soat 0 0 0 0 0
*Tngng 4768 6312 6656 7145 7815
#Ngrong (fen) 3693 5673 5305 5694 6488
Luu chuyén tién té
Nam (Ty dong) 2023 2024 2025F  2026F  2027F
Tién tir HDKD 260 (541) 2000 1202 (573)
Ldi nhuan rong 17 453 829 998 1,500
Kndu hao TSCD 360 361 635 719 719
(L&) tir HD dau tr (19 29 @) (26) (34)
Thay d6i vén lut dong 57)  (2025) 558 (4%0) (2758)
Thay ddi khac (133) 700 = - -
Tién tir HP déu tu (146)  (1360) (3017)  (1,589) (149)
Thay doi i san o3 dinh 86) 72 (522 (1,574 (66)
Thay d6i tai san dau tw = - 151 (74) (143)
Khéc (60)  (1,289) 354 59 59
Tién tir HD i chinh (342) 1507 1,619 413 455
Thay d6i vn cd phén - - 1316 224 235
Tién di vay/(tra) ng (342) 1,507 344 489 670
(B tic, loi nhuén @ tra cho CSH - - @) (300)  (450)
Luu chuyén tién thuan trong ndm (200  (393) 603 26 (2698
Tong tién dau ndm 1,005 785 392 995 1020
Thay d6i trong ty gié - - - - -
T6ng tién cudi ném 785 392 995 1,020 752
Nguin: Dt idu cong ty, Shinhan Securities Vietnam
i)

Két qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024  2025F  2026F  2027F
Doanh thu thuéin 185% 20609 25266 29016 39593
Tang trudng (%) -194 108 226 148 365
Gié vinhang bén (17484  (18777)  (22613) (25824)  (35159)
Loinhudngdp 1112 1832 2653 3192 4434
Bién loinhuén gop (%) 60 89 105 110 12
Chi phiBH&QLDN (739) (1138) (1337) (1499 (1970)
LNtYHEKD 17 557 1,021 1271 1958
Tangtrueng () 27) 21 08 02 05
Bién LN tirHPKD (%) 10 27 40 44 49
Nkhéc (196) (136) 293 @19) (509)
Thunhdp tai chinh 230 34 241 217 207
Chi phitai chinh (426) (477) (536) (639 (714)
Trong d¢: Chi phi l&i vay 293) (208) (337) (428) (51)
Lgi nhudn rong tr HDKD khac 0 1 2 3 3
LNTT (18) 42 78 851 1454
Thué TNDN 1 (991) (194) (276) (461)
LNST 17 453 829 998 1,500
Tangtruong (%) (194.2) 2858 831 204 503
Bién lofnhuén rong (%) 06 22 33 34 38
LNST cGdong congty me 17 453 829 998 1500
LoiichCPTS 0 0 0 0 0
INtrutc thuéva lai vay 470 766 1,360 1,703 2472
Tangtrueng () W1 30 75 B2 452
Bién IN (%) 25 37 54 59 62
Nt thué 15 vay va khdu hao 830 1127 1995 240 3191
Tangtruong (%) 602 357 711 214 317
Bién IN (%) 45 55 79 83 81
Chi s6 tai chinh
Ném 2023 2024  2025F  2026F  2027F
EPS (dong) 446 1434 1,853 2,125 3,040
BPS (dong) 20598 18584 1848 1959 21,289
PER (x) B8 12 86 75 53
PBR (x) 16 09 09 08 08
EV/EBLTDA (x) 119 116 64 55 45
Ty 8 chitrd B tic (%) 0 0 5 30 30
L5i o8 tiic (%) 00 00 50 50 6.0
Kha nang sinh Ioi
Bién EBITDA (%) 45 55 79 83 81
Bién LN tir HDKD (%) 10 27 40 44 49
Bién LNST (%) 06 22 33 34 38
ROA (%) 1.0 34 48 52 6.7
ROE (%) 22 772 100 108 143
Kha ndng tai chinh
Ngvay /V6n chi s hiu (%) 879 1075 805 776 744
Ng vay rong/ EBITDA (%) 448 5036 2659 251 2034
Ty 5 thanh todn tién mit (%) 158 84 184 189 118
Kha ndng thanh todn i vay (x) 16 37 40 40 48
Hiéu qua hoat dng (%)
Vong quay hang tn kho (ngay) 1328 106 1173 1164 1045
\/ong quay khoan phéi thu (ngay) 338 343 289 270 245
Viong quay khodn phéitra (ngay) 40 20 184 47 %60

Ngutn: Dif iéu c6ng ty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 14 thang 03 ném 2025
CTCP Thép Nam Kim (NKG VN)

Bién dong gi c6 phiéu Ngdy — Giamuyctieu | - Khodng gia MT (%)
50% - ‘ (WD)| TB Max/Min
40% 17/03/2023 (BC lan dau) MUA 19,100 | -24% -56%/177%

14/03/2025 (BC cap nhat) MUA 19,900 [+25% -6%+50%
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Stock price = = = Average price

Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam

C8 phiéu
¢ MUA: Kha nang sinh Li trong 12 thang tur 15% tré'lén
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15%
¢ BAN: Kha nang sinh |i trong 12 thang thap hon -15%

Nganh

+ TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ TRUNG LAP: C6 phiéu dugc theo doi c6 v6n hda lon nhét trong nganh dugc khuyén nghi

GIU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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BAO CAOCONGTY CTCP Thép Nam Kim (NKG)

Ngay 14 thang 03 ném 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Huong Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: NKG VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co., Ltd.
induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

* This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

14 1 € Shinhan Securities




m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street,
Thu Thiem Ward, Thu Duc City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

€9 Shinhan Securities



