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GIU Cang budm dén bao

Bao céo cap nhat

DPinh gia cap nhat véi khuyén nghi GIU, gia muc tiéu 18,300 dong

Gia muc tiéu (12thang) 18,300 VND CTCP Thép Nam Kim (NKG) l& top 3 doanh nghiép lén nhét trong linh vuc t6n ma ctia Viét Nam.
Gia hién tai (20/08/2025) 16,150 VND H1/2025, NKG da hoan thanh [an lugt 34% va 36% k& hoach doanh thu va LNST c& nam (do tac dong
clia chti nghia bao ho toan cau khién xuét khau suy giam). H2/2025, chiing t6i ky vong BLN s& cai thién

Sudtsinh 16§ (%) 13% nhd gid thép phuc hoi. Tuy vay, rdi ro vé san luong tiéu thy van hién hitu do canh tranh gay gét tai thi
NNDEX ol trudng ndi dia, trong béi canh xuét khdu kho. Ve dai han, nha may Nam Kim Phi My dy kién di vao
HNINDEX '283 hoat dong tir QI/2026, s& dong gop tich cuc vao doanh thu va lgi nhuan clia doanh nghiép. Bang
Vénhsa(ty VND) 728 phuong phap dinh gia DCF, chiing t6i dinh gia cap nhét ddi véi cd phigu NKG & muc gia 18,300 dong.
SLCPluuhanh triéu CP) 448 Doanh thu va lgi nhuan Q2/2025 kém kha quan do tinh hinh xuét khau khé khan
gﬁ?ﬁ;ﬂ%ﬁ) o :;1 Q2/2025, NKG ghi nhan doanh thu thuan 3,808 ty dong (-7% QoQ, ~33% YoY), LNST 92 ty dong (+40%
KLGDbirh quénF:)O ey U ' 1’2 % QoQ,-33% YoY). Lity k& nira dau nam, doanh thu thuan 7,898 ty dong (-28% YoY, hoan thanh 34% k&
GTGDbinhquén Dy (tWND) 209 hoach), LNST 157 ty dong (-58% YoY, hoan thanh 36% k& hoach). San lugng ban thép clia NKG gidm

o 2%QoQ va 27% YoY do chu nghia béo ho toan cau gia téng: San lugng ban hang trong nudc tang 10%
Sdonglen(eg  HOMINQueng 420% 1 QoQ va 13% YoY nho dugc bao ho bdi thué CBPG ton ma nhap kh&u (AD19), nhung khong ddi d& b
Unicoh Speciatty Chemicals 585% dap cho su sut gidm ctia xuét khdu. BLNG Q2 dat 7.1% (+1.6 dpt QoQ) nha tich trir hang ton kho trudc

3 _ 3T 6 o khi thu& CBPG v6i HRC (AD20) c6 hiéu ltc. M6t s6 khoan muc dang chu y: (1) Chi phi tai chinh Q2 tang
Bién dcf)?ggé gép doi, chtyéu do 16 ty gid; (2) “Loi nhuan khac” bét thudng trong Q2 (97 ty dong), néu loai trir khoan
Toyet i1 2 37 34| nay, LNST Q2 chi dat 15 y dong, LNST ca nam dat 45 ty dong (moi hoan thanh 10% ké hoach nam).
Sovdi VNHndex (%) 11 -150 -34.1
Nauion Boomberg Gia thép Trung Qudc phuc hoi gitip cai thién bién loi nhuan

(pts) (VND) Ching t6i dy phong bién lgi nhuén gop clia NKG sé cai thién trong nita cudi ndm 2025, c6 thé dat 7.5%
1800 1 [ 20,000 nha (1) Gia thép Trung Qudc tao day trong bi canh Chinh pht nudic nay né lyc cat gidm ngudn cung

mgg 1 du thra; (2) Cac doanh nghiép ton ma Viét Nam da nhap dugc 16 hang HRC gia ré trong T4-T5 (do EU
1200 W 15,000 ap thué CBPG voi HRC Nhat Ban gay ra tinh trang du cung trén thi trudng nay). Tuy nhién, BLNG van &

1,000 1 muc thdp so véi ciing ky do canh tranh gay gat véi cac doanh nghiép t6n ma ndi dia, khién NKG phai

80 1 0% 1 trign khai cac dot chigt khau gia ban dé thu hut khach hang

600

400 4 - 5,000 Nha may Nam Kim Phu My sé hoat dong tir nam 2026

208 1 ) Nha may Nam Kim Ph My da trién khai xay dung, s& bat dau di vao van hanh vao Q1/2026, dy kién

0824 1124 025 0505 S& nang 67% cong sudt so vai hién tai ( dat 2 triéu t&n vao nam 2027).

VN Index (LHS)  ——— NKG VN Equity (RHS) Trong nam 2025, chuing t6i dur phong doanh thu ctia NKG dat 16,463 ty dong (-20% YoY) va LNST dat
374 ty dong (-17% YoY).

Rudi ro : (1) Rui ro bién dong gia thép HRC; (2) Rui ro thi trudng béat dong san trong nudc bét 6n; (3) Rui
ro tinh hinh kinh t& thé giai suy giam; (4) Rui ro xuat khau sang thi truong My va Chau Au.

— Nem P 04 2005 20068 2027
L& Thién Hudng Doanhthu  VND) 185% 20609 16463 2579 8764
INHEKD(t VD) 77 557 m e 818
8 (8428)6298004 Lginhuamt‘xt‘é(t\'/VND] 17 453 74 30 7%
e BPs(dong 446 143 &5 808 1489
8PS (dorg 205% 18584 17,560 18033 19163
Ly Bili— Gidm dbc Phan tich OPM(%) 09 27 16 15 28
NPM (%) 06 21 2% 14 25
B (8428) 6299809 ROEC4) 2 7 47 44 7
54 ybtt@shinhan.com PER) 238 12 192 198 107
PERY) 16 09 09 09 08
EVIEBIDAG) 119 116 105 9% 7

| 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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CTCP Thép Nam Kim (NKG)

Ngay 20 thang 08 nam 2025

Cap nhat két qua kinh doanh Q2/2025 va du phong 2025

Khoan muc

Q2/2025
(Ty déng)

%YoY

2025F
(Ty dong)

%YoY

Chu thich

Doanh thu thuan

3,808

-33%

16,463

-20%

Doanh thu Q2/2025 sut giém manh 33% YoY do xu&t khau
giam trong b6i canh chli nghia bao ho toan cau gia tang.
Chuing t6i diéu chinh giam du’ phdng doanh thu ca nam 2025
xudng con 16,463 ty dong (-20% YoY) do (1) tinh hinh xuat
kh&u khé khan tai 2 thi trudng chinh EU va My; (2) quéa trinh
phat trién thi truting thay thé can nhiéu thai gian.

San lugng (ngan tan)

Ton ma

201,736

-16%

794,027

-10%

San lugng ton ma ti€p tuc giam manh (-16% YoY). Su' gia
ting san lugng tai kénh ndi dia (+13% YoY) khdng dd d& bl
d3p cho sur sut giam clia kénh xudt khau (-52% YoY). Ching
t0i dur phdng san Iugng ton ma giam 10% YoY trong ca nam

2025.

Lgi nhuan gop

Bién Igi nhuan gop

270
7.1%

-47%

1,235
7.5%

-33%

Trong Q2/2025, BLNG dat 7.1% (+1.6 dpt QoQ, -1.9 dpt YoY)
do NKG tich trlt dugc hang ton kho gia ré trudc khi AD20 c6
hiéu luc. Chiing ti du phdng BNLG clia NKG c6 thé cai thién,
dat 7.5% cho ca nam 2025 nhd (1) Gia thép Trung Qudc tao
déy trong b6i canh Chinh pht nudc ndy nd Iuc cit giam ngudn
cung du'thlra; (2) Cac doanh nghiép ton ma Viét Nam da nhap
dugc 16 hang HRC gia ré trong T4-T5 (do EU ap thué CBPG
v@i HRC Nhat Ban gay ra tinh trang du’ cung trén thi trudng
nay). Tuy nhién, BLNG van & m(tc thap so véi cling ky do canh
tranh gay gat vdi cac doanh nghiép ton ma ndi dia, dac biét la
HSG, khién NKG phai trién khai cac dat chiét kh&u gié ban dé
thu ht khach hang.

Chi phi ban hang va quan ly

168

“41%

856

-25%

N&m 2024, gia cuGc van chuyén ting gap d6i khién chi phi
ban hang ctia NKG tang dot bién. Ching t6i ky vong gia

cudc van chuyén s quay lai mic 6n dinh trong ndm 2025.

Lgi nhuan tir HDKD

LNTT
LNST

18

112
92

-93%

-58%
-58%

272

462
374

-51%

-17%
-17%
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[Viét Nam / Thép]

CTCP Thép Nam Kirm (NKG) Ngay 20thang 08 nam 2025

Pinh gia va Khuyén nghi

Dinh gia cap nhat véi khuyén nghi GIU', gia muc tiéu 18,300 dong

Chung t6i dua ra dinh gid cap nhat vai CTCP Thép Nam Kim (NKG) vdi khuyén nghi gitr va gia
muc tiéu dat 18,300 dong véi nhitng luan diém chinh:
1) Chinh sach bdo hé nganh ton ma dugc gia han trong b&i canh nhu cau ndi dia hoi phuc;
2) Gia thép tién vao chu ky hdi phuc gitp bién loi nhuan cai thién;
3) Nha may Nam Kim Phu My nang tam doanh nghiép trong dai han.
Song, chiing t6i quan ngai vé rui ro xuét khdu ctia NKG trong 12 thang tdi boi NKG co ty trong
xudt khdu cao han va mirc d6 da dang hoa thi truang thdp hon so vai cac déi thu canh tranh
truc tiép.

Phuong phap dinh gia

Chung t6i &p dung phuong phép dinh gia Chiét khau dong tién (FCFF) dé dinh gia CTCP Thép
Nam Kim (NKG).

Phuong phéap Chiét khau dong tién (DCF) - FCFF

Bién Gia tri
D/E 0.96
Beta 1.18
Lai sudt phi rdi ro 3.1%
Chi phi str dung von 12.99%
Chi phi ng 7.00%
WACC 10.71%

Ngudn: Bloomberg, Chiing khoan Shinhan Viét Nam

DaGi véi Chi phi von binh quan (WACC), ching t6i s 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. Dya trén cac gia dinh do, gia muc tiéu theo phuang
phap FCFF clia NKG dudc dinh gia & mirc 18,300 dong.
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[Viét Nam / Thép]

CTCP Thép Nam Kirm (NKG) Ngay 20thang 08 nam 2025

MG hinh dinh gia FCFF
Dan vi: ty VND 2025F 2026F 2027F 2028F 2029F
LN rong 374 380 734 1,253 1,606
Cong: Lai vay sau thué 421 616 637 522 430
Cong: Khau hao 635 719 719 722 496
Trir: Thay ddi von Iuu dong -1,860 1,124 921 792 339
Trlr: Von dau tu 3,189 1,541 41 100 139
Dong tién tu' do (FCFF) 100 950 1,128 1,604 2,054
Ty |é chiét khau 0.95 0.86 0.78 0.70 0.63
Gid tri hién tai clia dong tién tu do 95 -815 874 1,123 1,299
Toc d6 tang trudng dai han 0%
Gi4 tri hién tai clia gid tri dai han 12,121
Gia tri doanh nghiép 13,398
Trlr: NG vay 6,857
Cong: SO du tién 1,629
S6 Iugng ¢6 phiéu dang luu hanh (ty cp) 0.448

18,300

Gia muc tiéu (VND) (%5m tron)

Ngudn: Dir liéu cdng ty, Shinhan Securities Vietnam
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Co c8u san luong Nam Kim n&dm 2024

13%

[Viét Nam / Thép] T
CTCP Thép Nam Kim (NKG) igay 20thang 08 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
30,000

25,000 )

20,000

15,000 '

= Tén ma 10,000 - ! I I I ‘ ‘

‘o 5,000 = \

Grg ey “ 1L TLRVL
- | [

(5,000) 2015 2016 2017 2018 20192020 2021 202220232024

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 tlr Trung Quéc va An Do, phan con lai chu
yéu dugc cung ung tur thi trudng nodi dia (HPG, Formosa).

5 1 € Shinhan Securities



[Viét Nam / Thép]

BAOCAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 20 thang 08 nam 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 ,
B Nudc ngoai 1 Trong nudc B Tonma 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 té€ 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.
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BAO CAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 20 thang 08 nam 2025
PE EV/EBITDA
20 9

0
03/24 05/24 07/24 09/24 11/24 01/25 03/25 05/25 07/25

e HSG VN Equity Multiple (BF P/E)
Multiple Average (5 Years)

Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam
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HSG VN Equity Multiple (LF P/BV)
Multiple Average (5 Years)

Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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35,000
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25,000
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15,000

5,000
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— Py = 18850 (Actual) @ P/BV of 1x
Px = 37086.3 @ P/BV of 2x
-=w=ePx=29846.5@ P/BV of 1.6x

Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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ROE va duong trung binh
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Return on Common Equity (L1)
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 20 thang 08 nam 2025
Nhimg sur kién quan trong clia NKG
45000 | Gig thép tang manh do
xung dot Trung - Uc,
40,000 | '&m anh hudng dén san Gia thép giam do bat dong Trung Quéc md NhucauTheP
xudt thep cua Trung san Trung Quéc di xudng clta gitp gia tai Tjung Q‘{OC
Qudc thép hoi phuc yéu hon ky
35,000 i vong
30,000 / Chién tranh
Ukraine - Nga va
tinh hinh kinh t&
25,000 thé gidi suy giam
20,000 &
15,000
v
10,000 o i
Thué déi ing
clia My tac
5,000 dong trén toan
cau
§883ssgysdgdgyaaggaaddagddddsadgddacd
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T -53853~-5383853-c38853=-53853=-3538©5

Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

CTCP Thép Nam Kirm (NKG) Ngay 20 thang 08 nam 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 ap 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 tir ndm 2018. Trong ndm 2025, xu hudng bdo ho
thuong mai trén toan cau tiép tuc gia tang. Biéu nay tao ra rao cén l6n cho cac doanh nghiép

xudt kh&u thép, bao gdbm Nam Kim, khi ti€p cén thj trudng xuét khau.
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[Viét Nam / Thép]
CTCP Thép Nam Kim (NKG)

Ngay 20 thang 08 nam 2025

Phu luc: Bao cao tai chinh

Béng can ddi ké toan

Ném (Ty dong) 2023 2024  2005F  2026F  2027F
Tongtaisén 12235 13519 16016 20017 20626
Tai sanngan han 9323 10202 10990 14,170 15457
Tién va tuong duong tien 785 392 925 598 402
DautuTC ngén han 290 247 1646 2579 2876
Cac khoan phai thu 1927 1943 1375 2004 2248
Hangton kho 5719 6690 5727  809% 8887
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 8157 11543 11,171
Nongan han 6,784 7,621 6,630 9266 10394
Khoan phai tra 2016 1309 1142 2591 285
Vay va nothué tai chinh 4768 6312 5489 6675 7538
Khac 385 453 319 482 554
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 7859 8474 9455
V6n gop chusohtu 2633 3159 4475 4699 4934
Thang duvén 786 259 521 521 521
Loi nhuan gitr lai 2004 2453 2862 3253 4000
Vén khac 1731 2172 2581 2972 3718
Loi ich CD khong kiém soat 0 0 0 0 0
*Tngng 4768 6312 6989 8925 8288
#Ngrong (fen) 3693 5673 4417 5748 5010
Luu chuyén tién té
N&m (Ty dong) 2023 2024 2025F  2026F  2027F
Tién tir HDKD 260 (541) 2769  (180) 360
Ldi nhuén rong 17 453 374 380 734
Kndu hao TSCD 360 361 635 719 719
(L&) tir HD dau tr (19 29 99 (55 (173
Thay di vén luu dong (67 (2025 1860  (1,124)  (921)
Thay ddi khéc (133) 700 = - =
Tién tir HP déu tu (146)  (1360) (42290 (2319) (166)
Thay doi i san o3 dinh (86) (72 (3444) (1445 73
Thay d6i tai san dau tw = - (1139 (933) 297)
Khéc (60)  (1,289) 354 59 59
Tién tir HD i chinh (342) 1507 1993 2160 (402
Thay d6i vn cd phén - - 1316 224 235
Tién di vay/(trd) nd (342) 1507 677 1936  (637)
(B tic, loi nhuén @ tra cho CSH - - - - -
Luu chuyén tién thuan trong ndm (200  (393) 534 (339 (08
Tong tién dau ndm 1,005 785 392 925 587
Thay d6i trong ty gié - - - - -
T6ng tién cudi ném 785 392 925 587 378
Nguin: Dt idu cong ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024  2025F  2026F  2027F
Doanh thu thuéin 185% 20609 16463 25790 28764
Tang trutng (%) -194 08 01 567 15
Gié vinhang bén (17484) (8777 (15229) (3727) (26179
Lginhudnggp 1112 1832 1235 2063 2589
Bién loinhuén gop (%) 60 89 75 80 90
Chi phiBH&QLDN (739) (1138) (856) (1324) (1419)
LNtrHPKD 17 557 272 389 818
Tangtruong (%) 27 21 (05) 04 11
Bién LN tirHPKD (%) 10 27 17 15 28
LNkhéc (19) (136) m (301) @719
Thunhdp tai chinh 230 34 318 46 346
Chi phitai chinh (426) (477) (426) (69) (699)
Trong d¢: Chi phi l&i vay 293) (208) (353) (518) (534)
Lgi nhudn rong tr HDKD khac 0 1 % 50 73
LNTT (18) 7] 261 83 538
Thué TNDN 1 (991) 88) (106) (227)
LNST 1 453 374 380 74
Tangtruong (%) (194.2) 2858 (175) 16 935
Bién lofnhuén rong (%) 06 22 23 15 26
INST c8 déng congty me 17 453 374 380 734
LoiichCPTS 0 0 0 0 0
INtrutc thuéva lai vay 470 766 815 1003 149
Tangtrueng () W1 630 64 Bi 491
Bién IN (%) 25 37 50 39 52
Nt thué 15 vay va khdu hao 830 1127 1450 172 2214
Tangtrueng (%) 602 357 287 188 286
Bién IN (%) 45 55 88 6.7 71
Chi s6 tai chinh
Ném 2023 2024  2025F  2026F  2027F
EPS (dong) 446 1434 835 808 1,489
BPS (dong) 20598 18584 17560 18033 19163
PER (x) 38 1.2 192 198 00
PBR (x) 16 09 09 09 00
EV/EBLTDA (x) 119 116 105 95 00
Ty 8 chitrd &S tic (%) 0 0 0 0 0
Kha nang sinh 16i
Bién EBITDA (%) 45 55 88 67 77
Bién LN tir HDKD (%) 10 27 17 15 28
Bién LNST (%) 0.6 22 23 15 26
ROA (%) 1.0 34 23 19 36
ROE (%) 2 In 48 45 78
Kha nang tai chinh
Ng vay /Von chti 6 hitu (%) 879 1075 889 1053 87.7
NG vay rong/ EBITDA (%) 4448 5036 347 3337 2263
Ty <6 thanh todn tién mét (%) 158 84 388 343 315
Kha nang thanh toan [di vay (x) 16 37 23 19 28
Hiéu qua hoat déng (%)
Vong quay hang tn kho (ngay) 410 20 186 208 280
\/ong quay khoan phéi thu (ngay) 1328 1206 1488 106.3 1184
Vong quay khoan phdi tra (ngay) 338 343 368 239 270

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

BAOCAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 20 thang 08 nam 2025
CTCP Thép Nam Kim (NKG VN)
Bién ddng gia c8 phiéu Nedy oy Giamuctieu | Khoanggia MT %)
(pts) (VND) (WD)| TB Min/Max
1800 - 20000 17/03/2023 (BC lan dau) MUA 19000 | -24% |  -56%/177%
1,600 - - 18,000 14/03/2025 (BC cép nhat) MUA 19,900 | +25% -6%/+50%

800 A
600 -
400 A
200 A

1,400 W o 20/08/2025(BC cap i) GIU 18300 |-58%  -65%43%
1,200 A ’
1,000 r 12,000

r 10,000
- 8,000
r 6,000
r 4,000
r 2,000

08/24 11124 02/25 05/25
VN Index (LHS) = NKG VN Equity (RHS)

Gia myc tiéu (VND)

28,000 1
26,000 A
24,000 A
22,000 A
20,000 1
18,000 1
16,000 A
14,000 1
12,000 1

10,000

06/23 08/23 10/23 12/23 02/24 04/24 06/24 08/24 10/24 12/24 02/2504/25 06/25 08/25

Stock price = = = Average price

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

Shinhan Securities Vietham
C6 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 CUC: C6 phiéu dugc theo d6i c6 vén hoa l6n nhét trong nganh dugc khuyén nghi BAN
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