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CTCP Ton Nam Kim (HSX: NKG)

Thi trird'ng ndi dia tré thanh dong lwc tang trwéng

= Loi nhuan (LN) rong 2024 ting trwdng 287% svck trén nén thap cda 2023. LN rong
hoan thanh 82% dy phéng cla ching tdi do thij trwdng xuat khau con kho khan.

= DU trién vong thi trwéng ndi dia duy tri tich cwe, xuét khdu c6 thé kém kha quan trong
bdi canh EU va My &p dung bién phap phong vé. Ching téi ky vong LN rong 2025-26
tang 50%/31% svck v&i dong Iwc chinh tir thj trwong ndi dia.

= Chung t6i khuyén nghi KHA QUAN cho NKG véi gia muc tiéu 19,700 ddng/cp.

Tang trwéng san lwong & cac thi trwweng va bién LN gop cai thién tré thanh
doéng lwce tang trwédng cho nam 2024

Trong nam 2024, doanh thu dat 20,609 ty déng (+11% svck) nhé sy nhu cau ndi
dia hdi phuc. V& san lwong ban hang, NKG dat 1,020 nghin tan (+18% svck),
trong do6 61% dén tr xuat khau. Thi trweng xut khdu va néi dia phuc hdi tich cuc
21% va 15% so v&i nén thap nam 2023. Hon niva, nhé gia nguyén liéu HRC gidm
manh hon gia ban tén ma gitp bién LN gop cai thién 3 diém % svck. Chi phi tai
chinh dat 477 ty ddng (+12% svck) do &p lwc tir 16 ty gia. Do dé, loi nhuan rong
ctia NKG trong nam nam 2024 dat 453 ty déng (+287% svck).

Thi trwéng ndi dia phuc héi bu dap cho xuat khau cham giai doan 2025-26
Nhu cau ndi dia dw bao phuc héi 8% svck nhé tac dong tir ngudn cung BDS phuc
hdi va giai ngan vén BTC, trong khi san lwong XK gidm 2% svck do han ngach
tr EU va céc rui ro ap thué & My, do dé san lwong 2025 c6 thé tdng 2% svck.
Bén canh do, ty gia va chi phi van chuyén ha nhiét tac dong tich cwc t&i chi phi
tai chinh va ban hang cta DN dy kién gidm l1an lwot 16% va 17% svck. Nhe do,
LN rong cGia NKG c6 thé dat 681 ty VND (+50% svck).

Sang nam 2026, tiéu thu xuat khau c6 thé gidm manh hon (-4% svck) khi ngudn
cung tai EU va My phuc hdi, san lwong ndi dia tré thanh dong luc ting trwdng
khi cai thién 6% svck chung t6i dw bao bién LN gop tang 0.3d % svck nho déng
gop tlr mang ndi dia khi gia ban tang 5% svck (nhiéu hon mc tang 3% cla gia
nguyén liéu HRC), do d6 LN rong dw kién tdng 31% svck lén mirc 890 ty VND.
Khuyén nghi KHA QUAN vé&i gia muc tiéu 19,700 ddng/cp

Chung t6i tin rang day la thoi diém thich hop dé dau tw NKG do céc ri ro chinh
vé san lwong XK gidm da phan anh vao gia cd phiéu. Tl Q2/25, ching tdi ky
vong gia tdn ma noi dia sé cai thién nho &p lwc gidm dan tir phia Trung Qubc.
Ngoai ra, &p dung thué CBPG tré thanh diém sang thac day loi nhuan rong cia
NKG trong ndm 2025-26. Vi thé, chang t6i khuyén nghi KHA QUAN véi gia muc
tiéu 19,700 ddng/cp, tdng 34% théng qua hai phwong phap dinh gia FCFF va P/B
(WACC: 11.6%). RUi ro diu tw bao gébm (1) RUi ro &p thué dén tv My va EU (2)
thi trwng bat dong san kém kha quan.

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuan 18,596 20,609 22,859 25,755
Loi nhuan rong 178 453 682 890
Tang trwéng doanh thu thudn -19% 11% 11% 13%
Tang trwdng LN rong -243% 154% 51% 30%
Bién LN gop 6% 9% 9% 9%
Bién EBITDA 5% 5% 6% %
ROAE 3% 8% 10% 12%
ROAA 1% 3% 5% 6%
EPS (VND/ch phiéu) 677 1,564 2,158 2,817
BVPS (VND/cb phiéu) 20,598 18,577 21,101 23,952

Nguédn: NKG, MBS Research dw phéng
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KHA QUAN
Gia muc tiéu VND 19,700
Tiém nédng téng gié 34%

Thay déi trong yéu trong béo céo

Théng tin ¢cé phiéu
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Ngudn: FiinPro, MBS Research

Gia tri trwong (VND) 15,450
Cao nhét 52 tuan (VND) 21,200
Thap nhét 52 tuan (VND) 13,000
Vvén héa (Ty déng) 6,920
P/E (TTM) 19.5
P/B 0.9
Ty suét cb tirc (%) 0%
Ty 1& SH nwdc ngoai (%) 6.9%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Hb Minh Quang 15.8%
Nwée ngoai 6.9%
Khac 78.3%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich
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CTCP Ton Nam Kim (HSX: NKG)
Luan diém dau tw & Pinh gia
Luan diém dau tw

e Chulng t6i ky vong gia thép ma ndi dia c6 thé phuc hdi ké tr Q2/25 nhé nhu
cau tich cye tac dong cua thué CBPG.

e Thué CBPG déi v&i tdbn ma gidp thu hep gitra gia thép Viét nam va Trung
Qubc, tr A6 NKG c6 thé gia tang thi phan 1én mirc 19% trong ndm 2025 (tir
khoang 17% nam 2024)

e Loi nhuan rong trong ca ndm 2025-26 c6 thé ting 50%/31% svck do ting
san lwgng thj trirdng ndi dia va cai thién bién LNG.

e Muc dinh gia PB ctia DN dang & mdc 0.9 (thdp hon mirc 1.05 ctia DN trong
nhirng giai doan tang trwdng clia chu ki.

Pinh gia

Chung t6i ap dung 2 phwong phap dinh gia FCFF va P/B v&i NKG va duwa ra gia
tri hop ly 1a 19,700 déng/cp (gidm 9% so véi gia muc tiéu trwdc dé). Ching toi
gidm gia muc tiéu khi xem xét giam Mirc dinh gia PB vé mic 1.05 (so véi 1.15)
ca nam 2025 do thj trworng xuat khdu gap khé khdn hon va chu ki nganh phuc
hdi cham hon, yéu tb khién chang t6i diéu chinh dw béo LN rong 2025 giam 28%
so v&i dy phong cii mac du van dat me tdng 50% svck.

Chuing t6i dwa ra P/B muc tiéu & mirc 1.05 dé dinh gia NKG dwa trén trung binh
P/B cta doanh nghiép trong giai doan héi phuc cta nganh thép trong 2 chu ky
gan day. Vi thé, trong bdi cdnh nganh thép hdi phuc, dinh gia nay phu hop véi
doanh nghiép trong giai doan dau cla chu ky phat trién.

Hinh 1: Tém tat dinh gia

Phwong phap Trong sé Gia (VND)
FCFF 50% 18,600
P/B (P/B muc tiéu 2024 = 1.05) 50% 20,800
Gia muc tidu 19,700

Ngudn: MBS Research

Hinh 2: FCFF dw phéng

2025F 2026F 2027F 2028F 2029F
LNST 682 890 1,202 861 396
Chi phi khong béng tién 359 439 471 521 568
Chi phi 1ai vay sau thué 166 170 275 (73) (424)
Dau tu tai san cb dinh 429 452 495 617 677
Vén Iwu dong (605) 1,673 (2,261) 1,627 (1,600)
FCFF 1,383 (627) 3,714 (935) 1,463

Hinh 3: Dinh gia FCFF
(+) Gia tri hién tai FCFF giai doan 2024-2028 Ty ddng 3,885
(+) Gia trj hién tai clia gia tri dai han Ty dong 6,079
(+) ) Tién & twong dwong tién Ty déng 1,424
(-) No vay Ty dong 5,876
Gi4 tri doanh nghiép (EV) Ty dong 5,511
Sé lvgng cb phiéu dang Iwu hanh Triéu cp 316
Gia cb phiéu VND 18,600
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Chi phi vén WACC va mtrc tang trwéng dai han
Loi suét phi rdi ro 3.0%  Chiphivén no 12.0%
Beta 120 Thué 20.0%
Phan bu rdi ro 96%  WACC 11.2%
Chi phi vén 13.1%  Tang trwéng dai han 1%
Hinh 4: P/B cta NKG trong giai doan tang trwéng cta 2 chu ky
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Ngudn: FinproX, MBS Research
Hinh 5: So sanh cac doanh nghiép cuing nganh
Ma cb phiéu Gia hién tai Gia muyc tiéu Khuyén nghi  Vén hod P/E (x) P/B (x) ROA% ROE (%)
Congty  Bloomberg VND/CP VND/CP Ty VND 2024 2025F 2024 2025F 2024 2025F 2024 2025F
Hoa Phat Group HPG VN 27,700 33,500 KHA QUAN 177,880 12.4 9.9 16 15 5.4% 7.6% 10.2% 14.5%
Hoa Sen Group HSG VN 17,900 24,800 KHA QUAN 16,676 14.2 12.8 13 12 2.6% 3.4% 4.7% 7.2%
Nam Kim Group NKG VN 15,450 19,700 KHA QUAN 250 15.1 14.1 11 1 3.6% 5.2% 9.5% 10.3%
YN-Gemany -y qq vy 30,500 NIA KKN 185 203 275 1.9 17 2.4% 4.2% 41% 5.5%
Steel Pipe JSC
Dong A Group  GDA VN 24,500 N/A KKN 150 7.3 6.5 0.9 0.8 5.4% 6.2% 7.1% 8.5%
" 157 142 14 12 3.9% 5.3% 6.0% 8.7%

Trung binh

Rui ro dau tw

(1) RUiro ap thué t» My va EU.

Nguén: Bloomberg, MBS Research

(2) Ngudn cung bat dong sén khong phuc hdi nhw ky vong.
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San lwong va bién gop hoéi phuc 1a déng lwc chinh cho KQKD 2024

2024: Tang trwéng tich cwce tir mirc nén thap

Tang sv

Céc tiéu chi Tang svck B . Tang svck % so véi . ‘s
KQKD Q4/2024 (%) quy(ot/l;;ro’c 2024 %) dw phéng Danh gia
Téng san lwong
ti,éu thu (Nghin 181,540 -7% -20% 1,012,300 18% 107%
tan)
Trong do:
San luwgng xuét khau gidm manh trong
’ i Q4 trong boi canh thj treéng chu lwe EU
Xuat khau 102,000 -19% -35% 620,600 21% 111% (chiem 35% san lwgng) dieu tra thué
CBPG. Tuy nhién nam 2024, san lwgng
cai thién nho' 3 quy dau nam.
San lwong noi dia tang 6% trong Q4 do
Noéi dia 79,540 8% 0% 391,700 15% 101% apluc th thép TQ. Do dé, ca pém cod mirc
phuc hoi 15% svck do nhu cau céi thién.
Gia thep
(USD/tan):
Gia XK cai thién nhe so v&i nén thap nam
. 2023. Ca nam gia XK giam 9% svck
Gia xuét khdu 850 5% -3% 840 -9% 95%  trong boi canh ap lyc gia tang tir thép TQ
va nhu cau tai cac thi trwc‘y(\g chinh nhw
EU, My chwa c6 sw phuc hoi.
Gié ndi dia 870 3% -2% 890 -6% 939 Sia ban noi dia bi tac dong tigu cue do
ap lwc canh tranh tir thép TQ.
Q4/24 di ngang trong béi canh méang ndi
dia tang trudng 12% svck va xudt khdu
Doanh thu 4,469 0.2% -14% 20,609 11% 92% gidm 10% svck. DT ca nam tang 11%
svck nho san lwong tadng 18% trong khi
gia ban suy giam.
Bién LN gop hdi phuc nhe nhe gia xuét
” . khau tiang 5% svck trong Q4/24. Ca ndm
0, 0, - 0, 0, 0, 0,
Bién LN gép 6.7% +0.5d % 2d % 8.9% 3d % 1.4d % 2024, bién gop tang 3d % svck nho gid
nguyén vat liéu gidam manh 16% svck
DT tai chinh 102 137% 70% 340 48% 1450, DT tai chinh tang manh nho dong gop
dén tw 1ai ty gia.
NPIP I Chi phi tai chinh ca nam tang 12% do ap
Chi phi tai chinh 168 91% 42% 477 12% 109% luc 16 ty gia trong khi chi phi I3 vay giam
Chi phi Iai vay tang trong Q4 do NKG day
7:rpng dé: Chi phi 67 14% 37% 208 -29% 67% manh no' ngan han nham tich trix HTK.
1ai vay Tuy nhién, ap lwc [&i vay trong nam ,g|am
29% svck trong boi canh 1ai suat thap
Chi phi ban hang 10% 63% 1,017 67% NoEys ol [l Lo el e 65 Wl e Lk Ll el
192 ap Iy tir chi phi van tai
Chi phi quan ly DN 26 -80% -7% 120 -8% 92%
% Chi phi ban o o o o, Ty |é chi phi ban hang va QLDN téng do
hang va QLDN/DT 2L D% LB & 2Ll 1d% " chi phi van tai tang 30% svck,
LN trwéce thué 16 -47% -75% 558 215% 83%
LN rong Q4 gidm 18% svck do chi phi tai
chinh va ban hang tang lan lwvot 91% va
. 10% svck. Ca n&m LN rong tang dot bién
LN iy 18 LR D A Az 82%  587% svck dén tir (1) DT tiing 11% svck

4| MBS RESEARCH

nho sén lwgng cai thién va (2) bién LN
gop tang 3d % svck.
Ngudn: NKG, MBS Research
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Hinh 7: Doanh thu ctia NKG trong 2022 — 2024 (don vi: ty dong) Hinh 8: Bién LNG va I nhuan rong ctia NKG (don vi: ty déng)
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Nguén: NKG, MBS Research ' .
Thj trwong ndi dia tré thanh diem sang trong boi canh xuat khau
gap khoé khan

San lwong xuat khau dw kién giam 2%/4% trong nam 2025 - 26
San luong xuét khdu toan nganh gidm nhe 0.6% svck trong ndm 2024

Theo VSA, san lwong xuét khu thép trong ndm 2024 dat 8.0 triéu tan (-0.6%
svck) trong béi canh nhu ciu tai thi trwéng chi lwe EU (23% san lwong) khéng
phuc hdi nhu ki vong. San lwong tiéu thu thép tai EU da gidm 3.3% svck vé mic
7.8 triéu tAn do tac dong tiéu cuc cta nganh xay dwng trong bdi canh I4i suét &
mtrc cao. Cu thé hon, ting trwdng nganh xay dwng tai EU dat mirc am 1.4%
svck. Bén canh nhu cdu thap, EU da tién hanh diéu tra thué CBPG dbi v&i cac
san phdm HRC tr Viét Nam va didu nay c6 thé tac dong tiéu cuc téi san lwong
xuét khau tuy nhién viéc cung rng nguén cung HRC tai EU c6 thé méat thoi gian
do d6 san lwgng xuét khau toan nganh dy kién di ngang trong nam 2025 va
gidm nhe trong nam 2026.

Hinh 9: San lwgng XK thép thanh phadm (Don vi: Triéu tan)

40%

Ngudn: NKG, MBS Research

Hinh 10: Nhu cau thép tai EU (Pon vi: Triéu tan)

2024 2025F

9 A 30% 130 A
; _ 20% 100 -
- 10% 70 1
- 0% 40
1 " 2025F -10% 10 1
3 -20% 20 | 20;[ 203
5 — -30% 50
m— Xujt khéu =—=tang truéng mm Tiéu thy EU

Ngudn: VSA, MBS Research

Sang nam 2025, theo danh gia cta Hiép hoi thép Chau Au (Eurofer), trién vong
tiéu thu co thé tang trwdng 3.3% svck 1én mirc 133 triéu tAn. Trién vong tang
trwdng dw kién dén t» nganh xay dwng khi dw bao ting trudng 2 svck nhd |4
suat thap kich thich nhu cau bt déng san. Hon niva, nganh san xuét 6 to (25%
nhu cau thép) dwoc duw bao hdi phuc 3.3% svck nhé trién vong kha quan cua
[inh v 6 t6 dién.
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Ngudn: Eurofer, MBS Research
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Hinh 10: Chi s6 gia nha tai EU Hinh 11: Doanh sé ban nha tai My (Bon vi: Nghin can)
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Nguén: Eurosta, MBS Research

Theo théng ké cta Hiép hoi Thép Chau Au (Eurofer), nganh xay dwng dwoc dw
bao hdi phuc nhe & mirc 1.1% svck sau 3 nam lién tiép tang trwdng am. Bong
lwe tang trwdng cé thé dén tir xay dwng dan dung va co s& ha tAng nhe gia nha
phuc hdi. Chi sb gia nha tai EU da tang trwédng 3% svck trong ndm 2024 nho |ai
suét ha nhiét. Theo dw bao, ECB c6 thé ha |&i suat 4 1an twong dwong 100 diém
co ban trong nam 2025, do d6 lai suat dw bao s& quanh mrc 1.75% -2% vao
cubi ndm nay. Lai suat diéu hanh thap ki vong c6 thé thuc day tang trwdng thi
trwéng BDS nhe gia tang nhu cau do d6 tac dong tich cwe téi nganh xay dwng.
Nh¢& nganh xay dwng kha quan, trién vong tiéu thu thép tai EU dy bao hdi phuc
3.3% % svck. Mac du trién vong téng trwdng nhu ciu hién hiru, san lwong xuét
khau sang EU dw bao duy tri n dinh svck do hién tai EU dang tién hanh diéu
tra d6i v&i tdn ma nhap khau tir VN. Trong trwdng hop EU ap thué, ching tdi sé
cap nhat lai san lwong dw phéng tuy thudc vao mirc thué ap dung.

Déi vai thi trweng My, tang trwdng nhu cau thép cé thé cai thién 1.6% svck phan
I&n déng gop tr tang trudng nganh san xuét 6 té (25% nhu cau). Theo dw bao
tw Hiép hoi xe hoi My, doanh sé ban xe tai nwéc nay tang trwéng khodng 1.9%
lén mirc 16.2 triéu xe nho chi tiéu cha ngwdi dan phuc héi trong bdi canh I4i suét
& murc thép. Bén canh d6, nganh xay dung dwoc dw bao tang trudng 2% svck
trong nam 2025 theo Hiép hdi Xay dwng My, dén tlr sy phuc hdi cla Iinh vuc
BDS. Doanh sé ban hang tai thi trwéng BDS My da dat m&c 699,000 can (+3%
svck). Tuy tiém nang phuc héi hién hiu tai thi trieong My, sén lwong xuét khau
c6 thé di ngang trong bdi canh Chinh quyén nwéc nay quyét dinh ap thué 25%
Va0 tat ca cac san pham thép nhap khau.

Do 2 thj trwdng c6 ty trong xuat khau cao nhw EU (35%) va My (22%) giam nhe
svck trong béi canh cac bién phap bao hd thwong mai tac dong tiéu cwe, san
lwong xuat khdu cta DN trong nam 2025 dy kién giam 2% vé mic 608 nghin
tan. Sang ndm 2026, san lwong xuét khau c6 thé gidm 4% svck vé mic 583
nghin tan.

Gia xuét khdu c6 thé gidm 2%/3% svck do ap luc ter cac bién phap bdo ho

Trong n&m 2024, gia HRC trung binh trén thé gi¢i gidm khoang 10% svck trong
bdi cadnh nhu cau tai cac qubc gia tiéu thu thép hang dau nhw Trung Québc (TQ),
EU hay M§. Hon nira, ngudn cung du thira tr cac qudc gia nhw TQ, Han Quéc
tac dong tiéu cwc tdi gia thé thdi. Cu thé hon, nhu cau yéu va ap luc gidm gia
dén tr thép TQ, gia HRC tai EU va My giam lan lwot 9%/7% svck vé mirc
650/785 USD/tan. Diéu nay dan t&i, mirc chénh léch cta thép VN véi EU va My
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gidm 6% svck vé mirc 90 — 110 USD/tan, khiép thép VN gidm loi thé canh tranh
dbi v&i cac DN ndi dia cling nhw dbi tac xuét khdu khac nhuw TQ hay Han Quéc.
Do d6, san lwong xuat khdu HRC gidm 32% svck dat mic 2.2 tAn va gia xuét
khau giam 9% svck.

Hinh 12: Gia HRC phuc héi ngén han trong béi canh 1 sé nwéc ap thué CBPG va nguén
cung ndi dia chwa dap rng nhu cau (Pon vi: USD/ tan)
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Ngudn: Blooberg

Trong Q1/25, gia HRC tai My va EU cai thién lan lwot khodng 20% va 12% svck
trong bdi canh ap thué vao cac déi tac xuat khau thép trong khi d6 nguén cung
ndi dia dy kién can khoang 2 quy dé phuc héi. Trong nam 2025, du trién vong
phuc hdi hién hiru khi gia HRC tai EU dwoc dw bao tang 8% svck 1én mc 720
USD/tan nhé 2 nganh chiém ty trong cao trong tiéu thy thép 1a Xay dwng, San
xuét 6 t6 c6 thé ghi nhan mure tang trudng tich cuc va ap luc tir thép nhap khau
ha nhiét. Déi véi thj truéng My, ching téi danh gia cac DN tén ma VN c6 kha
nang phai giam gia ban khoang 2-3% nh&m gil thi phan trong bdi canh 1 sb san
pham thép hién tai m&c thué diéu chinh da tang tlr 22% lén 25%. Do do, gia
xuét khau dw b&o gidm 1an lwot 2%/3% svck vé mire 823/799 USD/tan.

Hinh 13: Gia HRC dw bao tai My va EU (Pon vi: USD/t4n) Hinh 14: Gi4 thép XK dw bao ciia NKG (USD/tin)
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Ngudn: Bloomberg, MBS Research
Trong nam 2025, doanh thu xuét khau dy kién gidm nhe 5% svck dat mirc
12,740 ty VND do san lwong gidm 2% va gia xuat khau gidm 2% svck. Sang
nam 2026, trong bdi canh san lwong va gia ban gidm 1an lwot 4% va 3% svck,
doanh thu dy kién dat 12,400 ty VND (-8% svck).

Hinh 15: Dw bao doanh thu mang XK (Bon vi: Ty VND)
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XK e Tang trwdng

Thi trwéng noi dia tré thanh diém sang ting trwéng nhe chu cau phuc
hoi va hé tro dén tir thué CBPG

Theo du b&o clia VSA, trién vong tiéu thu thép ndi dia dw kién tang trwdng 8%
svck [én mirc 23.2 triéu tAn. Trong d6, thép xay dwng, HRC va tdn ma c6 thé tré
thanh diém sang trong bdi canh nhu ciu tiéu thu phuc hdi dén tr linh vuc BDS,
DTC va tac dong tich cwc cla thué CBPG.

Nguén cung BDS dw kién tang truéng 30% svck tai khu vwc Ha Noi va TP.HCM
trong bdi cdnh cac vuwéng méc lién quan dén qua trinh dinh gia dat, dén bu va
gidi phong mat bang (GPMB) duoc gidi quyét nhe Luat D4t Dai (stra dbi). Hon
nira, ap lwc 1ai vay ha nhiét tac dong tich cuc téi qua trinh trién khai dw an cia
cac cha dau tw khi |ai suat di vay hién tai ciia cac DN trung binh & méc 10.5% -
11% (gidm 1d % svck). Hon niva, gia can ho tai cac thanh phé Ién nhw HN va
TP.HCM dwoc du béo tiép tuc tdng trwdng 1an lwot 9% va 11% svck do dé cac
DN day nhanh tién d6 xay dwng dw an nham hwéng loi tr chu ki phuc hoi cta
thi trwong.

Bén canh dd, ngudn vén giai ngan dau tw céng dwoc du béo tang trwdng 17%
svck trong bbi cdnh ndm 2025 tré thanh nam cuébi trong chu ki dau tw cdng trung
han va cac vwéng mac lién quan dén GPMB hay thiéu hut nguyén vat liéu (cét,
da xay dwng) dwoc gidi quyét. Nh cac vuéng mac dwoc thao g&, cac dy an
chién luvgc cé ké hoach hoan thanh trong nam 2025 nhw Cao téc Bac — Nam,
san bay Long Thanh. Trong giai doan 2026 — 2030, cac dw an BTC chién luvgc
c6 thé trién khai nhuw dwong sét cao tbc Bac — Nam, dwdng sat Ha Noi — Hai
Phong — Lao Cai c6 thé tré thanh dong lwc tang trwdng nhu ciu noi dia trong
dai han.

V&i trién vong tich cuwc tlr 2 nganh chiém ty trong tiéu thu thép cao nhw Xay
dung (30%) va Dau tw céng (20%), trién vong tiéu thu thép toan nganh co thé
tang 8% svck 1&n murc 23.2 triéu tAn va tén ma tang trudng 7% svck, dat 2.8
triéu Tan. Do dd, NKG véi lgi thé DN dau nganh sé dwoc hwdng loi nhe trién
vong kha quan clGa nganh tdn ma, san lwong ndi dia c6 thé dat mic 419/444
Ngin Tan (+7%/6% svck).

Hinh 16: Ngudn cung BDS giai doan 2020 — 2025 (Don vi: Cén) Hinh 17: Ngudn vén giai ngan BTC (Pon vi: Ty VND)
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Nguén: CBRE, MBS Research
Gia tébn ma ndi dja c6 thé phuc héi 6%/5% svck trong bdi cdnh &p luc ter thép TQ
ha nhiét khi 4p dung thué CBPG

Vao Q3/24, Bd6 Coéng Thwong da tién hanh diéu tra thué CBPG dbi v&i cac san
phdm tén ma tlr TQ va Han Quéc khi thj trwdéng tdn ma ndi dia bi canh tranhh
gay gat bdi cac san phdm nhap khau. Trong ndm 2024, san lwong tén ma nhap
khau tdng manh 30% svck lén mic 2.3 tAn, do dé ton ma nhap khiu chiém
khodng 55% thi phan trong nwéc va diéu nay tac dong tiéu cuwc tdi gia ban cia
cac DN ndi dia.

Hinh 18: Chénh léch gia tdn ma VN va TQ dw bao giam manh (Bon vi: USD/tan)

600
500
400
300
200 | D
| S .
100 -
o
1 A A N AN N NMOOONM ST I T WO W0 O O O O
AN AN AN AN AN AN AN AN AN NN AN ANANNANNNNNNNN N
E 5SS 8 cCE55B8CS 5508555855588 537%8
ST 08" 08" 08c"08<c>08<"0

Sang nadm 2025, ching tdi dw bao thué CBPG t6n ma nhap khau tir TQ va Han
Quéc (AD19) cé thé dwoc thdng qua va ap thué tam thoi ké tir Q2/25. Mire thué
duoc dy b4o sé quanh mrc 20% - 30% trong bdi canh gia ban tlr TQ dang thap
hon khoang 35% - 40% so v&i cac san phdm ndi dia (khoang 200 — 220
USD/tan). Do d6, trong bdi canh thé gi¢i dang thwc hién 1 sb bién phap bao ho
nham gidm thiéu thiét hai ti» thép gia ré TQ, ching toi danh gia viéc ap thué cua
B6 Cong thwong kha nang cao sé dwoc thong qua. Trong trwdng hop dwoc
théng qua, mic chénh léch gitra thép VN va TQ sé gidm khodng 26% svck
xudng mirc 140 USD/tan (chwa ké 1 sb chi phi nhw van tai, lwu kho) nhér d6 cac
DN ndi dia c6 kha nang sé gia tang thi phan.

V&i 4p lwc canh tranh ha nhiét tir thép TQ, thi phan clGa cac DN noi dia sé dat
murc 65% (t&ng tr mirc 45% ctia nam 2024). Do d9, gia tdn ma ndi dia dy kién
phuc héi 1an lvot 5%/6% svck va dat mirc 943/991 USD/tan.
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Hinh 19: Thi phan ton ma noéi dia dw kién (Bon vi: %) Hinh 20: Dw phéng gia ban tén ma noéi dia (Pon vi: USD/tan)
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Ngudn: VSA, MBS Research Nguédn: HPG, MBS Research
Bién Igi nhuan gép duy tri 6n dinh trong ndm 2025 va ting nhe trong
2026 nh& bién gop mang noi dia
Hién tai mtre thué ddi voi cac san phdm thép cta DN xuéat khau sang My & mirc
22% - 37% tuy mac thép do doé khi My ting mre thué téi thidu [én 25%, gia ban
ctia DN dy kién sé gidm 4% svck nham duy tri thi phan. Tuy nhién, gia HRC tai
My sau khi &p thué da tang 25% tir dau ndm 1én mirc 900 USD/tan do ngudn
cung thiéu hut trong ngén han, ching téi danh gia gia XK sang My c6 thé giam
ké ttr Q3/25 trong khi ngudn cung tai nwéc nay phuc hdi va dap tng dd nhu cau
(dw kién mét khoang 1 quy).
Trong bdi canh NKG dw kién c6 thé giam gia ban khodng 4% svck nhdm duy tri
thi phan tai thi trwéng My va EU. Ching tdi dw b&o bién LN gdp mang xuét khau
c6 thé giam khoang 1 diém % svck vé mac 8.0% trong ndm 2025 va 7.4% vao
nam 2026.
Hinh 21: Bién LN gdp mang xuat khau (Don vi: %) Hinh 22: Bién LN gép mang ndi dia (Bon vi: %)
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Nguén: MBS Research Nguén: Bloomberg, MBS Research
Déi véi mang ndi dia, trong bbi canh gia tdn ma lan lwot phuc héi 6%/5% svck
nhé nhu ciu phuc hdi va 4p lwc gidm gia tir thép TQ ha nhiét. Ching t6i dw bao
gia thép HRC hdi phuc 6%/7% vao ndam 2025 — 26, tuy nhién gia nguyén liéu
ctia NKG sé tang it hon gia HRC thi trwéng do DN c6 thé huéng loi nhy day
manh tich trir HTK gia ré, nh& dé gia nguyén liéu HRC dy kién tang khodng 2%
va 3% svck trong 2 nam toi.

Bién LNG dw kién gidm nhe vé mirc 8.7% trong ndm 2025 va héi phuc 1én mirc
9% trong néam 2026.
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Hinh 23: Bién LNG dw bao ctia NKG trong 2024 — 2026 (Don vi: %)
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Nguén: HPG, MBS Research
Trong n&m 2025 bién LN gdp gidm nhe 0.2d % svck vé mic 8.7% do ap luc tir
mang xuét khdu do NKG c6 thé giam gia dé duy tri san lwong. Sang ndm 2026,
bién gop dw kién tang 0.5d % svck Ién marc 9.2% nhé tac dong tich cwe tlr mang
noi dia.
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Diéu chinh dw phéng KQKD giai doan 2024-2026

Hinh 24: Dw bao KQKD cuia HPG trong giai doan 2024 — 25 - 26 (Do vi: ty dong)

Cac tiéu

+-% sv dw

chi KQKD 2024 2025F % svck bao cii 2026F % svck Panh gia

Tdng san

lwgng tieu

thu (Nghin

tén) 1,012,300 1,027,307 2% 2% 1,028,127 0%

Trong do:
Giam nhe dw bao nam 2025 do tac dong tiéu cuwc
clia thué nhap khau tir My va EU. Sang ndm 2026,
khi ngudn cung tai EU va My phuc hdi, san lwgng XK

Xuét khau 620,600 608,188 -2% -1% 583,860 -4%  giam 4% svck
Tang dy bao san lwgng ndi dia nam 2025 - 26 nho
trién vong kha quan cla thj trwérng tén ma va thué

Noéi dia 391,700 419,119 7% 5% 444,266 6% CBPG

Gia thép

(USD/tan):

Gia xuét Ha du bao gia thép XK trong béi canh DN phai giam

khau 840 823.20 -2% -2% 799 -3% gia ban dé gil thi phan
Tang dw bao gia ban noi dia nho trién vongk kha

Gia néi dia 890 943.40 6% 2% 991 5% quan hon cla nganh ton ma
DT tang 5% sv dy bao cii nho gia ban ndi dia, sang
nam 2026, DT tang trwdng nh& mang ndi dia tang

Doanh thu 20,609 22,858 11% 5% 25,754 13%  15% svck

Bién LN

gép 8.9% 8.7% -0.2d % 9% 0.3d %

DT tai

chinh 340 246 -28% 0% 240 -2%

Chi phi tai

chinh 477 400 -16% 9% 470 18%

Trong do: Chi phi I&i vay nam 2025 giam sv dy bao trudc nho

Chi phi lai 1ai suat & mirc thap. Sang nam 2026, chi phi tang

vay 208 212 2% -5% 343 62% nhd ddy manh ng vay nhdm tich trir HTK.

Chi phi ban

hang 1,017 852 -16% 5% 871 2%

Chi phi

quan ly DN 120 160 0.33 -8% 155 -3%

% Chi phi

ban hang

va

QLDN/DT 6% 5% -1d % 5% 0%

LN truwéc

thué 558 830 49% -29% 1,111 34%
Chung t6i ha dy bao LN rong nam 2025 do tac dong
tr thué nhap khau ctia My va EU tac dong tiéu cuc
t6i gia xuat khau. Sang ndm 2026, LN rong tang 31%
nho (1) DT mang ndi dia tang 13% va bién LN gop

LN rong 453 681 50% -28% 890 31% cai thién
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BAO CAO TAI CHINH
Bao cao két qua HDKD Dec-23 Dec-24 Dec-25 Dec-26 Bao cao lwu chuyén tién té Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 18,596 20,609 22,859 25,755 LN trudc thué 177 558 831 1,111
Gia vén hang ban (17,484) (18,777) (20,859) (23,387) Khéu hao 376 370 410 439
Loi nhuan gop 1,112 1,832 2,000 2,368 CP lai vay 293 208 (213) (344)
Chi phi quan ly DN (130) (120) (161) (155) Céc khoan diéu chinh khac (224) 9 ) 0
Chi phi ban hang (609) (1,018) (853) (872) Thay déi VLD (353) (1,686) 427 (2,329)
LN tir HDKD 373 694 986 1,341 LCTT tir HDKD 269 (541) 1,456 (1,122)
EBITDA thuan 749 1,061 1,344 1,780 Dau tv TSCD (130) (901) (318) (452)
LN trwérc thué & l3i vay 373 694 986 1,341 Thu tv TL, nhwong ban TSCD (15) (459) 85 8
Thu nhap lai 230 341 246 241 LCTT tir diu tw (146) (1,360) (233) (444)
Chi phi tai chinh (133) (269) (188) (126) Thu t PH CP, nhan gép VCSH - - - -
Thu nhép rong khac 0 1 ©) 0 Tién vay rong nhan duoc (342) 1,507 (191) 497
TN tir cac Cty LK & LD - - - - Dong tién tir HDTC khac - - - 528
LN trwérc thué 177 558 831 1,111 Cé twre, LN da tra cho CSH - - - -
Thué TNDN 1 (105) (149) (222) LCTT tir hoat déng TC (342) 1,507 (191) 1,025
Loi nhuan sau thué 178 453 682 890 Tién & twong duong tién dau ki 1,005 785 392 1,424
Loi ich cb déng thiéu sb - - - - LC tién thuan trong nam (220) (393) 1,032 (541)
L¢i nhuan rong 178 453 682 890 Tién & twong dwong tién cudi ki 785 392 1,424 883
Chi tra cb tirc - - -
Loi nhuan git lai 178 453 682 890 Cac chi s6 co ban Dec-23 Dec-24 Dec-25 Dec-26

Tang trwéng doanh thu thudn -19.4% 10.8% 10.9% 12.7%
Bang can doi ké toan Dec-23 Dec-24 Dec-25 Dec-26 Tang trwdng EBITDA 58.9% 41.7% 26.7% 32.4%
Tién va twong dwong tién 785 392 1,424 883 Tang tredng LN tir HDKD 399.8% 186.1% 142.0% 136.0%
PAu tw ngan han 290 247 272 299 Tang trwdng LN trudc thué -265.8% 214.8% 48.9% 33.7%
Phai thu khach hang 1,741 1,129 1,148 1,681 Tang trwdng LN rong -242.9% 154.3% 50.5% 30.5%
Hang tén kho 5,719 6,690 6,230 7,846 Tang trwdng EPS -230.7% 131.1% 38.0% 30.5%
T6ng tai san ngén han 9,323 10,202 10,333 12,052
Tai san c6 dinh 1,989 1,700 1,717 1,745 Bién LN gop 6.0% 8.9% 8.7% 9.2%
Xay dwng co ban d& dang 312 531 584 584 Bién EBITDA 4.5% 5.5% 6.1% 7.4%
BDS dau tw - - - - Bién LN rong 1.0% 2.2% 3.0% 3.5%
DAu tw vao cong ty con 3 525 - - ROAE 3.3% 7.7% 10.4% 12.1%
DAu tw vao cong ty LD,LK - - - ROAA 1.5% 3.4% 5.1% 6.0%
Cac khoan dau tw dai han khac - - - - ROIC 1.7% 3.7% 5.6% 6.7%
Téng tai san dai han 2,913 3,316 2,939 2,900
Téng tai san 12,235 13,519 13,272 14,952 Vong quay tai san 1.5 1.5 1.7 1.7

Téng no' vay/VCSH 87.9% 107.5% 83.8% 81.1%
Vay & no ngén han 4,768 6,312 5,511 5,952 No' vay rong/VCSH 73.4% 100.8% 62.1% 69.1%
Phai trd nguoi ban 1,856 1,219 1,029 1,526 No' vay rong/Téng tai san 32.5% 43.8% 30.8% 33.9%
Phai trd ngén han khac 161 90 125 108 Kha nang thanh toan lai vay 13 3.3 4.6 3.9
Toéng no' ngén han 6,784 7,621 6,665 7,585
Vay & no dai han - - - - Sé ngay phai thu 34.2 20.0 18.3 23.8
Céac khoan phai tra khac 28 27 28 27 Sé ngay ndm gil hang tén kho 119.4 130.1 109.0 1225
Téng No' dai han 28 27 28 27 S6 ngay phai tra tién ban 38.7 23.7 18.0 23.8
Téng ng 4,796 6,338 5,539 5,979

Kha nang thanh toan ngan han 1.4 13 1.6 1.6
Vén didu 1& 2,633 3,159 3,159 3,159 Kha nang thanh toan nhanh 0.5 0.5 0.6 0.6
Thing dw von cb phan 786 259 786 786 Kha nang thanh toan tién mat 0.2 0.1 0.3 0.2
Cb phiéu quy - - - -
LN gilr lai 1,731 2,172 2,362 3,252 Pinh gia
Céac quy thuoc VCSH 273 279 272 143 EPS 677 1,564 2,158 2,817
Vén ch s& hiru 5,423 5,871 6,579 7,340 BVPS 20,598 18,577 20,825 23,233
Loi ich ¢ dong thiéu sé T 2 - - PIE 23.6 11.2 7.4 5.7
Téng von chti sé hivu 5,423 5,871 6,579 7,340 P/B 0.8 0.9 0.8 0.7
Téng no va VCSH 12,235 13,519 13,272 14,952
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi cta nhirng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can thong
bao truéc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. B4o céo nay va tt ca noi dung la
san phadm s& hiru cia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c¢é phiéu
Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh &1 dw kién cta cd phiéu, dwoc tinh bang tdng cua (i)

chénh l&ch phan tram gira gid muc tiéu va gia thi tredng tai thdi diém cong bd bao céo, va (i) ty suat cd tire dw kién. Triv
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh I3p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) vai tén goi tién than 1a Céng ty CP chirng khoan
Th&ng Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh B4t dong san — KCN - VLXD
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Ho Nguyén Minh Tri
Lé Hai Thanh
Céng nghé - Hoa chét Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Burc Héo Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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