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CTCP Thép Nam Kim

Tang trudng thi phan la diém sang hiém hoi

Cap nhap Két qua kinh doanh Q3/2025

Trong Q3/2025, NKG ghi nhan doanh thu yéu & murc 3.773 ty déng (-27% CK), chiu tac
dong tlr san lugng tiéu thu gidm (195 nghin tan; -22% CK). DU san lugng ndi dia tang
manh (138 nghin tan; +50,2% CK), san lugng xudt khau gidm sau hon (56,6 nghin tan; -
64% CK), kéo téng san lugng xuéng 22% CK.

Chi phi binh quan/tan gidm 3,3% CK nhung gia ban binh quan lai gidm manh hon 7,3%
CK, khién bién lgi nhuan gop giam 3,9 diém % so v&i Q3/2024. Chi phi lai vay tang 12%
CK do NKG bat dau c6 ng dai han (2,049 ty déng tai Q3/2025) dé tai trg nha may mai
Nam Kim Phd M§. Trong khi do, chi phi SG&A gidm manh (-65% CK) do xuat khau giam
kéo theo chi phi lién quan. Mrc 16 ty gia cling ghi nhan gidm so véi ndm trudc khi NKG
uu tién str dung nguyén liéu trong nudc thay vi nhap khau. Tuy nhién, cac murc tiét giam
chi phi néu trén khéng du bu dap cho murc gidm san lugng va bién gop, dan dén LN
rong Q3/2025 gidm manh xudng 50 ty dong (-46% sv Q2/ -24% CK)

Trién vong va du phéng

Cho quy cudi nam, ching toi ky vong doanh thu va LN rong lan lugt dat 4.433 ty dong
(di ngang CK) va 67 ty déng (+471% CK), dugc hé trg bsi mirc nén thap clia Q4/2024.
Can luru y rang bién lgi nhuan nhiéu kha nang van s& duy tri & mdrc thap khi NKG da day
manh tiéu thu lugng hang ton kho gia thap tich Ity trong Q2. Ching t6i dy phdng bién
I&i gdp va bién LNHD di ngang so véi Q3.

Tuy nhién, khi budc vao Q4 véi mat bang chi phi da trd vé trang thai binh thudng, bién
lgi nhuan cha NKG sé it phu thudc hon vao chénh 1&ch gia nguyén liéu va chuyén sang
phu thudc nhiéu hon vao hiéu qua van hanh. Khi san lugng phuc héi va co cau san
pham dich chuyén sang cac dong c6 gia ban cao hon tir nha may mai (tén lanh/ton
mau), chiing tdi ky vong bién lgi nhuén va gia ban sé cai thién trong nam sau. Theo d6,
chiing téi dy phéng bién lgi nhuan gop tang tlr 5.5% trong FY25F 1én 9.2% trong FY26F.
Lgi nhuén rong du phéng FY25F dat 273 ty dong (-39.7% CK) va phuc hoilén 381 ty trong
FY26F (+39.6% CK).

Tang gia muc tiéu I&én VND16,250; Ha khuyén nghi xuéng Nam Giir

Chding tdi ndng GMT Ién VND 16,250 (tir VND16,000) nhung ha khuyén nghi déi véi NKG
tlr Mua xudng Nam gitr. Gia cd phiéu da tang 32% ke tir [an khuyén nghi gan nhét vao
thang 6/2025. Gia muc tiéu dugc xac dinh dua trén Igi nhuan du phong nam 2026 va
mUrc P/B 0.9x (giai doan Q3/2023-Q3/2024). M&c du cac yéu t6 tiéu cuc gan day (gid ban
thap, san lugng gidm va chi phi HRC tang) dugc ky vong s& dan 6n dinh, qué trinh dao
chiéu hoan toan tir viing day két qua kinh doanh van s& can thém nhiéu thai gian.

FY () 12/31/2023 12/31/2024 12/31/2025 12/31/2026 12/31/2027
Doanh thu (ty dong) 18,596 20,609 16,104 19,739 25,642
Loi nhuan HPKD (ty dong) 373 694 351 610 896
Bién lgi nhuan HBKD (%) 2.0 34 2.2 3.1 35
Loi nhuan rong (ty déng) 117 453 273 381 496
EPS (VND) 446 1434 610 852 1,109
ROE (%) 2.2 8.0 4.0 48 6.0
P/E (x) 36.0 1.2 26.3 18.8 14.5
P/B (x) 0.8 0.9 0.9 0.9 0.8
Loi sut 8 turc (%) - - - - -

Ghi cht: Lgi nhudn rong la Igi nhuan sau thué clia ¢8 ddng cdng ty me theo BCTC hgp nhét
Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Hinh 1. Téng quan két qua kinh doanh quy 3

November 20, 2025

Ty dong Q3/24 Q2/25 Q3/25
oT24 9125  Svck(%) Ghi chii
Thucté Sv. Q2 Svck
Sanluong, tin 248609 219,373 195,102 111 215 | 780474 619,898 -20.6
Tiéu thy ndi dia 92,180 136812 138,428 1.2 502 | 279223 383,928 375 | xust khau sut gidm manh do gia tang chinh séch
Xuat khdu 156,429 82,561 56,674 314  -638 | 501,251 235,970 529 | baohd
Tén ma 215870 219373 195,102 1.1 06 | 684,231 619,898 94 | Dilieuvsa knong ghi nhan sin luong 6ng thép clia
Ong thép 32,739 0 0 -100 96,243 0 -100 | NKGtrong9M25
Gia ban binh quan 209 174 193 14 73 207 188 g | Giaban giam do co cau dich chuyén sang thi truong
ndi dia (71% vs. mirc 37% cling ky)
Doanh thu 5,188 3,808 3773 09 273 16,140 11,672 277
Tiéu thy ndi dia 1,715 2,229 2,538 139 48.0 5,223 6,749 29.2
Xuat khdu 3473 1,579 1,235 218 644 10,917 4,923 -54.9
Loi nhuan gop 452 270 180 333 -60.1 1,531 673 -56 | Biénlof nhuan gop thu hep khilugng hang ton gia
thap tich Ity trong Q2 d& gidm; Mrc tdn kho tai cudi
Loi nhuan HDKD 141 101 7 -30 -49.6 612 227 -62.9 | Q3 chicon tuong duong 4.2 thang san xut.
Lef nhugn ngoai HOKD 0 0 0 0 40 Chi phi tai chinh gidm con 12 ty dong (so vdi 58/83 ty
Loi nhuan rong 65 92 50 459 236 435 206 5266 | 00ng trong 3Q24/2Q25), nhayId 1y gid thu hep khity
|& s&r dung nguyén liéu ndi dia tang 1én
LNR loai trir TN bét thusng 65 2 50 459 236 435 198 -54.4
o Chi phi BH&QLDN gidm manh con 109 ty déng trong
Bién gop (%) 87 7.1 48 33 45 95 54 43P | 3Q25 (-659% CK, -35% CQ), cht yéu nhd chi phi xuat
Bién LN HPKD (%) 2.7 2.7 1.9 -290 -31p 38 16 -58p | khaugidmsau.
Bién rong (%) 1.2 2.4 1.3 -45p 5p 2.7 1.7 -37p
Nguén: DT liéu doanh nghiép, Mirae Assets Research
Hinh 2. Xu hu'éng ty suat lgi nhuan gop ciia NKG Hinh 3. Xu huéng ty suat Igi nhuan gop cia cac DN ton ma
(Ty dong) EEE Hoan nhap/trich 1ap du phong tén kho e NKG e HS G
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Nguon: Dt liéu doanh nghiép, Mirae Assets Research
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Hinh 4. Trong 972025, NKG khdng ghi nhan san luong tiéu
thu 6ng thép (trung binh 10% tdng san lu'gng trong 2022-24)
Téng san lugng tiéu thy

Hinh 5. San lugng tiéu thu tdn ma ctia NKG trong 9T2025 giam
9.4% CK do mirc sut giam 53% tir san lugng xuat khau

6ng thép San lugng tiéu thu 'Téng tiéu thu Noi dia
(Nghin tan) Tén ma (Nghin tan) Xuét kh&u
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' 2.079 LRI}
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Ngudn: D liéu doanh nghiép, Mirae Assets Research

Hinh 6. Tiéu thu tdn ma trong nuéc van ting manh trong
2025 du cac DN da ting chuyén sang ban hang trong nuéc
San lugng tiéu thu cac thanh vién VSA

Hinh 7. Trong d6, NKG la doanh nghiép ndi bat nhat ghi nhan
thi phan ndi dia tang manh

—0—2024 Thi phan ctia NKG sv. téng san lugng clia VSA

(Nghin tan)
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Ngudn: Dtr liéu doanh nghiép, VSA, Mirae Assets Research

Hinh 8. Mirc xuat khau kém chia NKG ciing twong tuw véi xu

Hinh 9. Sau thué CBPG, NKG phai sir dung nguén HRC ndi dia,
huéng suy yéu chung clia ca nganh thép Viét Nam

vén khdng c6 mirc chénh I&ch gia cao nhu HRC nhap khau

(Nghin tan) NKG HSG GDA (UsSD/tan) Chénh I&ch gia tdn ma - HRC ndi dia (P) HRC noi dia
HPG Others HRC Trung Quéc (chua bao gom CPBG ) Gia ton ma
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Ngudn: Dt liéu doanh nghiép, VSA, Bloomberg, Mirae Assets Research
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Két qua lgi nhuan clia NKG c6 thé cai thién trong quy t&i

Véi cac yé&u t8 hé trg bao gém: (1) mirc nén cuing ky & murc rat thap; (2) gid ban dang dan cé
dau hiéu hoi phuc; va (3) nhu cau ton ma thudng suy yéu trong Q3 nhung theo quan sat lich st
6 xu hudng phuc héi trd lai trong Q4. Ngoai ra, cac yéu té thai tiét bat Igi gan day cé thé thuc
day nhu cau slra chita, qua d6 hé trg san lugng tang tét hon.

Tuy vay, ching tdi du phéng ty sudt lgi nhuan gop va LNHD van duy tri di ngang & muc thip
tuong tu so vai Q3 do khdng con yéu té gia vén thap. Mirc ton kho dugc tich |Gy trong giai doan
gid HRC cham day T3-T6 d& duogc sir dung tuong déi nhiéu, hién chi con khodng 4.3 thang san
xudt tai cudi ki. Theo d@6, doanh thu va lgi nhuén rong Q4/2025 udc dat lan lugt 4,433 ty dong
(+17% sv. Q3; di ngang CK) va 67 ty déng (+52% sv Q3; +471% CK).

Trién vong 2026

Thi trurdng ton ma trong nuéc du kién sé duy tri mirc dé canh tranh cao. Cac doanh nghiép
€6 san lugng va thi phan tang nhanh hon mat bang nganh, nhu NKG, nhiéu kha nang sé tiép tuc
&p dung chinh sach chiét khdu & mirc hdp dan dé bao vé san lugng, qua d6 tao thém ap luc [én
gia ban. O phia chi phi, gid HRC ndi dia dang c6 xu hudéng ting va du kién sé phan anh vao chi
phi binh quan clia NKG trong thoi gian téi. V6i thué chéng ban pha gia da cé hiéu lyc mot thoi
gian, chiing t6i danh gia du dia gidm gia HRC cling nhu du dia cai thién bién lgi nhuan tir yéu td
chi phila kha han ché.

Tuy nhién, mat bang chi phi 6n dinh hon giap gidm bét bién dong da tirng xay ra trong
bién lgi nhuan. Khi budc vao Q4 vdi chi phi da tré lai mirc binh thudng, bién lgi nhuan clia NKG
€6 kha nang sé it phu thudc vao chénh léch gid nguyén liéu va gan nhiéu hon véi hiéu qua van
hanh. Khi san lugng dan phuc héi va co cdu san pham dich chuyén sang nhom cé gia ban cao
hon (t&n lanh/t6n mau tir nha may méi), cac cai thién du nho vé gia ban c6 thé chuyén héa tét
hon vao bién lgi nhudn. Trén cg s& nay, chdng toi du bao bién gbp tang tlr 5.5% trong FY25F I1én
9.2% trong FY26F.

Chuing t6i diéu chinh lai du phdng va udéc tinh doanh thu FY25F dat 16,104 ty dong (gidm 21.9%
CK), trudc khi hdi phuc +22.6% CK trong FY26F. Sur phuc hdi nay dugc hé trg béi ky vong san
lugng tang l1én 993 nghin tan, tuong irng murc tang 17.3% CK.

Khi nha may Nam Kim Phd My du kién van hanh tir 1Q26, ty 1é chi phi BH&QLDN/doanh thu
dugc udc tinh tang 1én 6.2% trong FY26F (so vdi 3.6% FY25F), chll yéu do chi phi logistics cao
hon. Diéu nay dong nghia bién hoat déng chi md rong tlr 1.9% 1én 3.1%, thdp hon mirc tang clia
bién gop (tlr 5.5% 1én 9.2%). V& Igi nhuan, LN rong FY25F dugc udc dat 273 ty déng (-39.7% CK,
sau d6 phuc hoi 1én 381 ty déng trong FY26F (+39.6% CK)

Chu ky thap diém cta nganh tén ma c6 thé kéo dai theo thai han clia
cac chinh sach han ché& nhap khau cac nuéc trén thé gigi

Chu ky thap diém clia nganh tén ma cé thé bi kéo dai bdi cac bién phap han ché nhap khau tai
nhiéu quoc gia, qua dé khién ty trong tiéu thu trong nudc tang lén va tao sirc ép |én bién lgi
nhuan. Trong bGi canh nay, cau tric ctia nganh dang trd nén canh tranh hon véi cac tac dong:

Ap lure chi phi ban hang gia ting. Khi NKG chuyén trong tdm sang thi trudng néi dia, chinh sach

Mirae Asset Securities Research 4
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chiét khau va hoa hong cho dai ly/nha thau s& can duy tri @ mirc cao hon. DU mUrc tang nay chua
phan anh day dd trong 972025 do dugc bu dap bédi chi phi xudt khadu gidm manh, chi phi ban
hang nhiéu kha nang s& quay trd lai mirc cao khi san lugng ndi dia dugc du phdng sé tiép tuc
tang trong FY26.

Mé rdng thi phén di kém danh dai vé bién lgi nhudn. NKG da tang nhanh thi phan néi dia tir
9% cudi 2024 1én khoang 17% vao thang 9/2025, song phan tang trudng nay dugc danh déi bang
strc ép Ién gia ban. V&i thai diém nha may Nam Kim Phu My di vao hoat déng trong 2026, cong
ty c6 thé ti€p tuc wu tién sdn lugng, qua dé lam han ché du dia cai thién bién Igi nhuan.

Ngudn cung nganh tang manh, gia tdng canh tranh. Dau Q4/25, VNSteel (TVN) dua vao van
hanh nha may Tén Phi My véi téng cdng sudt 355 nghin tdn/ndm. Bén canh d6, Tén Béng A
(GDA) cling dang mé& rong cong sudt véi da giai doan tai Péng A - Phi My, b8 sung thém 300
nghin tan t&r 2026 va nang cdng suat tang thém I&én 850 nghin tan vao 2029. Viéc cac doanh
nghiép dong loat mé& rong cdng suat khién kha nang nganh sém tré lai trang thai cung-cau can
bang trd nén han ché.

Ha khuyén nghi xuéng Nam gilr

DU nganh tén ma van con du dia tang trudng nhd nhu cau tir cac du an ha tang, mdc dé canh
tranh dang gia tang nhanh khi nhiéu doanh nghiép déng loat md rong céng suét. Trong béi cdnh
do, du &n Nam Kim Pha My (800 nghin tdn/nam; vén dau tu VND6,200bn) c6 thé d6i mat rdi ro
hoat dong dudi cdng sudt trong giai doan dau, nhat 1a khi thi trudng can thdi gian dé hap thu
thém ngudn cung méi.

NKG cling vira trdi qua mét nam FY25 khé khan, véi doanh thu va lgi nhuén rong du bao gidm
[an lugt 21.9% va 39.7% CK. Mac du FY26 dugc ky vong s& phuc hoi, ROE du phdng chi quanh
4.8%, phan anh bién Igi nhuan van yéu va ap luc canh tranh du kién sé gia tdng. Trong béi cdnh
nay chuing t6i ti€p tuc str dung mirc P/B muc tiéu than trong dé dinh gia NKG.

Theo d6, chiing toi gitr nguyén murc P/B muc tiéu 0.9x va ap dung trén gia tri s6 sach 2026. Sau
diéu chinh dy bao, gia muc tiéu dugc nang 1én VND16,250/cp (tir 16,000 trudc day). Trén co s&
nay, khuyén nghi dugc ha tir tang ty trong xuéng nam gir.

Hinh 10. Mtrc t6n kho gia van thap trong Q2/2025 da giam Hinh 11. Gia ban HRC forward cho giai doan dau nam sau da

trong Q3, hién dat khoang 4.4 thang san xuat tang lén mdrc 510-530USD/tan
(Binh quan thang san xuat) (Triéu @dng) (UsD/tan) Formosa Hoa Phat
Hang ton kho 660
210213 Gia von hang ban/tan san xuat (P) 22 640
> 195 101 20 620
18.7 :
4 18.6-18:6 17.9 184 184 18 400
3 16.1 16 580
560
2 14
540 /\
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520
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Nguén: Dt liéu doanh nghiép, Bigmint, Mirae Assets Research
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Hinh 12. D phéng két qua kinh doanh

San lugng (tén) 255 277 249 232 205 219 195 227 1,013 847 993 1,217
Gia ban binh quan (triéu dong) 208 204 209 19.2 19.9 174 19.3 19.6 203 19.0 19.9 211
Doanh thu 5,291 5,661 5,188 4,469 4,090 3,808 3,773 4433 20,609 16,104 19,739 25,642
Gia vén hang ban 4724 5149 4737 47168 | 3827 3538  -3593 4215 | 18777 15174 17915  -23,171
Lgi nhuan gop 567 512 452 301 263 270 180 217 1,832 931 1,825 2471
Lgi nhuan ngoai HBKD 0 0 0 0 40 0 0 0 0 40 0 0
Loi nhuan gop (digu chinh) 567 512 452 301 223 270 180 217 1,832 891 1,825 247
Bién li nhugn gép 10.7 9.0 87 67 55 7.1 48 49 89 55 9.2 9.6
Chi phi ban hang & QLDN 324 -284 31 219 -169 -169 -109 1133 1,138 579 1,214 -1,575
Ty Ié % doanh thu 6.1 50 6.0 49 41 44 29 30 5.5 36 6.2 6.1
Loi nhuan hoat ddng 243 228 141 82 55 101 7 84 694 311 610 896
Bién lof nhuén hogt dong (%) 46 40 27 1.8 1.3 2.7 1.9 1.9 34 1.9 31 35
Chi phi i vay -49 43 -49 67 56 -60 -55 -55 -208 226 -365 -418
Lgi nhuan tai chinh 66 114 60 102 47 60 52 60 341 219 232 143
Cac chi phi tai chinh khéc 72 27 -69 -101 -8 -84 -9 0 -269 -101 0 0
Lgi nhuan lién két lién doanh 0 0 0 0 0 0 0 0 0 0 0 0
Thu nhap khac, rong 0 1 0 0 4 94 0 0 1 98 0 0
Loi nhuan truéc thué 188 273 82 16 81 112 59 89 558 341 477 621
Thué thu nhap doanh nghiép 38 -53 17 3 -16 21 -9 23 -105 -68 95 -124
Loi nhuan sau thué 150 220 65 18 65 92 50 67 453 273 381 496
LNST 8 déng cong ty me 150 220 65 18 65 92 50 67 453 273 381 496

Ngudn: Dr liéu doanh nghiép, Mirae Assets Research

Hinh 13. Cap nhap du phéng so véi du bao gan nhat

(Ty déng) Du phéng méi Du phéng truéc dé Thay dai (%)

2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu 20,609 16,104 19,739 25,642 21,120 26,052 34,774 -23.7 -24.2 -26.3
Lgi nhuan HBKD 694 311 610 896 735 978 1,667 -57.7 -37.6 -46.3
Lgi nhuan rong 453 273 381 496 428 604 820 -36.2 -36.8 -39.5

Ngudn: DI liéu doanh nghiép, Mirae Assets Research

Hinh 14. Du phéng so véi ky vong vi trudong

(Ty dong) Du phéng Ky vong thi truong Chénh léch (%)

2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu 20,609 16,104 19,739 25,642 17,369 23,465 22,232 -73 -15.9 153
Lgi nhuan HDKD 694 311 610 896 512 877 853 -39.2 -30.4 5.1
Lgi nhuan rong 453 273 381 496 337 596 651 -19.0 -36.0 -23.7

Nguén: Bloomberg, Mirae Assets Research
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Hinh 15. Tém tét dinh gia

Giad tri Ghichi

Gia muc tiéu trudc 16,000

P/B muc tiéu 0.9x

Gi4 tri s6 sach 2025 17,790

Gid muc tiéu cap nhap 16,250
P/B muc tiéu 0.9% E:PSE gcglé lagat:zz LrjrgL:]cé ':T;ipn?]tztn trong giai doan Q3/2023-Q3/2024

Gia tri s6 sach 2026 18,044

Gia thj truong 16,800

Tiém nang tang/giam 3.3%

Khuyén nghi Nam gilr

Ngudn: Mirae Assets Research

Hinh 16. Mac du két qua kinh doanh Q4 duoc ky vong sé Hinh 17. NKG hién giao dich quanh vuing giira ctia bién d6 P/B

phuc hdi so véi mirc thap ctia 9 thang dau nam, quy maé lgi 5 nam. Chuing t6i dinh gia dua trén viing day P/B giai doan

nhudn du phéng van & mirc khiém tén, khé gidp dinh gid P/E  3Q23-3Q24, théi diém doanh nghiép bat dau phuc héi sau giai
__quay vé vung trung binh ~doan suy yéu lgi nhuén trong 2023
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Bao cdo tai chinh (tém tat)

Ban can doi ké toan (té6m tat)

November 20, 2025

(Ty dong) 2024 2025F 2026F  2027F (Ty dong) 2024 2025F 2026F 2027F
Doanh thu thuan 20,609 16,104 19,739 25,642 Tai sdn ngan han 10,202 11,849 11,656 14,109
Gia von hang ban 18,777 -15174 -17,915 -23171 Tién va cac khoan tuong duong tién 392 2,959 1,182 1,185
Loi nhuan gop 1,832 931 1,825 2471 Phai thu va cac khoan phai thu khac 1,129 1,362 1,691 2,224
Chi phiban hang & quan ly -1,138 579 1,214 -1,575 Hang ton kho 6,690 6,070 7,151 8,697
Loi nhudn hoat dong 694 351 610 896 Tai san ngan han khac 1,991 1,459 1,633 2,002
Loi nhuan hoat ddng (diéu chinh) 694 311 610 896  Taisandai han 3,317 4,473 6,360 5,790
Loi nhuan ngoai HDKD 0 40 0 0  Xaydung cobadndddang 531 2,016 1 36
Thu nhap tai chinh 341 219 232 143 Tai san ¢6 dinh hitu hinh 1,700 1,335 5,203 4,568
Chi phitai chinh 477 -327 -365 -418 Tai san dai han khac 1,085 1,122 1,155 1,185
L3i/16 tlr cdng ty lién két 0 0 0 0 Téng taisan 13519 16,322 18,016 19,899
L3i/16 khéac 1 98 0 0 No'ngén han 7,621 6,545 7,873 9,683
Loi nhuan trudc thué 558 31 477 621 Phai trd ngudi ban 1,139 1,404 1,892 2,535
Thué TNDN -105 -68 -95 -124 Ngvay ngan han 6,312 5,100 6,140 7,402
Loi nhuan sau thué 453 273 381 496  Ngngan hankhac 170 42 -158 -254
LNST loai trir thu nhap bat thuong 453 265 381 496  Nodaihan 27 2,067 2,067 1,659
LNST c& dong cong ty me 453 273 381 496 Ng vay dai han 0 2,040 2,040 1,632
Lgi ich ¢ déng thiéu s& 0 0 0 0  Nogdaihankhac 27 27 27 27
Téng no phai tra 7,648 8,612 9940 11,341
EBITDA 1,069 732 1,261 1,554 V&n chti s& hiru ¢8 déng cty me 5,871 7,709 8,076 8,557
Dong tién tu'do -797 171 -2,804 -837 Von diéu lé 3,159 4,476 4,476 4,476
Bién Igi nhuan gop (%) 89 5.5 9.2 9.6 Loi nhuan gitr lai 2,172 2,430 2,796 3,278
Bién EBITDA (%) 5.2 45 6.4 6.1 Thang du'von va cac khodn khac 541 804 804 804
Bién lgi nhuan hoat dong (%) 34 1.9 3.1 35 Lgi ich c8 déng thiéu s6 0 0 0 0
Bién Igi nhuan rong (%) 2.2 1.7 1.9 1.9  Vénchtsé hiru 5,871 7,709 8,076 8,557
Bdo cdo chuyén luru tién té (t6m tat) Pinh gia va cac chi tiéu tai chinh trong yéu
(Ty dong) 2024  2025F 2026F  2027F 2024 2025F 2026F 2027F
Luwu chuyén tién tir HD kinh doanh -541 1,711 -264 -747 P/E (x) 12.0 282 20.2 15.5
Lai nhuén sau thué 453 273 381 496 P/CF (x) -6.8 45.0 -2.7 -9.2
Khau hao va khau trir 370 381 651 658 P/B(x) -0.9 -1.0 -1.0 -0.9
Thay d6i khoan phai thu 612 -233 -329 -534 EV/EBITDA* (x) 104 15.9 1.5 9.8
Thay déi hang tén kho -972 621 -1,082 1,546 EPS (W) 1434 610 852 1,109
Thay d6i khoan phai tra -775 283 265 438 CFPS (W) -2,523 382 -6,266 -1,871
Thay déi tai san ngén han 914 532 -174 -369 BPS (W) 18584 17225 18,044 19119
Thay d6i ng ngan han 68 -147 23 59 DPS (W) 0 0 0 0
Cac khoan muc khac 617 0 0 0 Ty I chi tra ¢8 tdrc tién mat (%) 0.0 0.0 0.0 0.0
Luu chuyén tién tir HD dau tuw 1,360 -1,552 -2,553 103  C8tdrctién mattrén thi gia (%) 0.0 0.0 0.0 0.0
Thay déi chi phi xdy dung co ban 257  -1,540  -2,540 90  Tang trudng doanh thu (%) 10.8 219 226 29.9
Thay d6i tai san dai han -522 -12 -13 -13 Tang trudng EBITDA (%) 435 -31.5 72.2 23.2
Thay déi tai san d& dang 219 0 0 0  Tangtrudng Igi nhudn HD (%) 86.1 -49.4 73.8 46.8
Cac khodn muc khac -362 0 0 0  Tangtrudng EPS (%) 2215 -574 39.6 30.1
Luu chuyén tién tir HD tai chinh 1507 2,408 1,040 854  Vong quay phaithu (x) 11.8 11.7 11.5 114
Thay déi ngvay dai han 0 2040 0 -408  Vong quay ton kho (x) 25 25 2.7 27
Thay d6i ng'vay ngan han 1544  -1,212 1,040 1,262 Vong quay phaitra (x) 133 12.8 12.2 11.8
V6n ¢ phan 527 0 0 0 ROE (%) 8.0 40 4.8 6.0
Thay d6i cac quyi 518 1,580 0 0 ROA(%) 34 17 2.1 25
Cac khodn muc khac -45 0 0 0 ROIC (%) 1.1 0.9 1.0 1.1
Luu chuyén tién thuan 393 2567 1,777 4 Ngvayrong trénvon chd (x) 1.0 0.5 0.8 0.9
S0 du dau ki 785 392 2,959 1,182 Ty & thanh toadn hién hanh (x) 13 1.8 15 1.5
SO du cudi ki 392 2,959 1,182 1,185 Ty |é thanh toan nhanh (x) 0.2 0.7 0.4 04

Nguon: Dt liéu doanh nghiép, Mirae Assets Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cdng ty (mé 8 phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) NKG VN 12M target price
CTCP Thép Nam Kim (NKG VN) 11/17/25 Nam gitr 16,250 25,000
CTCP Thép Nam Kim (NKG VN) 05/30/25 Mua 16,000
J ) o 20,000
CTCP Thép Nam Kim (NKG VN) 04/05/25  Tang ty trong 16,000 . o r‘n‘\m -
CTCP Thép Nam Kim (NKG VN) 11/15/24 Mua 17,400 15,000 W v
10,000
5,000
0
Nov24 Jan25 Mar25 May25 Jul25 Sep25 Nov25

Hé théng khuyén nghi c& phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phong clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan diém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 céc vi tri dai hodc ngan trong bat ky chirng khoén chu d& nao vao bét ky lGc nao va c6 thé thuc hién mua hodc ban, hodc d@ nghj mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thai diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac c6 thé mong doi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoic tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuét ban,
toan b hodc mét phan, ma khong c6 su ddng y trude bang van ban clia MAS.

Mirae Asset Securities Research 9



CTCP Thép Nam Kim

November 20, 2025

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building

Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

Jl. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd
2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST Road,
Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Mirae Asset Securities Research 10



