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Cdng ty ¢é phdn Thép Nam Kim (HOSE: NKG)

Sdan xudt Thép

XEP HANG 1 NAM

NAM GIU

Du dn md réong céng sudt van hanh trong bdi canh cac

Gid muc tiéu

Lgi nhudn ky vong

Gid déng ctra gdn nhat

15,700 déng/CP

6%

14.800 déng/CP

thi trudng xudt khdu I6n siét chdt bién phdp bdo hd

Cap nhat Trién vong kinh doanh

»  Xuthé bdo hd tai cdc thi trusng EU va US lam suy gidm dnh hudng tich cuc tu

thi trudng ndi dia va tao dp luc 1én gid xudt khdu binh quan.

» Khd nang cdi thién bién Igi nhudn gdp bi gidi han do khéng thé tan dung

ngudn HRC Trung Qudc gid ré sau khi thué CBPG HRC dugc ban hanh.

> Hiéu qud cla du édn Nam Kim Phi My can dugce theo déi thém trong bdi cdnh

ngdnh tédn ma ndi dia van dang trong tinh trang du cung.

Rai ro ddu tu

> Laisudt tiép tuc t&ng manh gdy tdc déng tiéu cuc téi nhu cdu tiéu thu tdn ma

va khién gid tri du dn Nam Kim Phu My tang vust tdng mic ddu tu ké hoach

>  Gid HRC ddu vao tdng manh hon du phéng hodc gid bdn trung binh gidm
manh hon du bdo tdc déng tiéu cuc téi ty sudt Igi nhudin gdp.
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V&n héa (ty déng) 6,624
S& CP luu hanh (tr CP) 447.6
S& hiu NN ¢con lai (tr CP) 199.2
KLGD TB 52 tudn (tr CP) 9.9
Gid cao nhdt 52 tudn 19,900
Gid thdp nhdt 52 tudn 11,300
Beta {I&n) 0.9
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VND 2025 2026F % YoY
EPS (VND) 491 37 -24%
BVPS (VND) 17,026 17,397 2%
P/E 320 39.9 25%
P/B 0.9 0.9 0%
ROA 1.3% 1.0% -23%
ROE 2.8% 2.2% -21%
Co cdu cé déng

BLD va ngudi lién quan 19%
T6 chuc trong nudc 0,8%
Nudc ngodi 6,9%
Con lai 73,3%

Téng quan doanh nghiép

NKG n&m trong top 3 cdng ty tén ma Ién nhdt
Viét Nam. Cdc sdn phdm chinh cla cong ty
bao gdm tdn ma mau, tdn ma kém, thép &ng.
Doanh thu ti hoat ddng xudit khdu chiém 60-
65% t&ng doanh thu ctia NKG trong giai doan
2023 - 2024,

Chuyén vién phdan tich

Nguyén Duong Tudn Minh
minhndt@vplbanks.com.vn
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Xu thé bdo hé tai cdc thi trusng EU va US lam suy gidm dnh hudng tich
cuc tu thi trudng ndi dia va tao dap luc Ién gid xudt khdu binh quan

Da&i vai thi trudng EU, chung téi nhdn thdy sdn luong xudit khdu clia NKG sang thi trudng
ndy sé tiép tuc sut gidm so vdi 2025 trong bdi cdnh han ngach nhdp khdu mién thué b
cat gidm manh. Cu thé, vao ngdy 13/04/2026, EU d& dat dugc su déng thudn vé viéc cdt
gidm gan 47% han ngach nhdp khdu mién thué hién tai déi vsi todn bd mat hang thép noi
chung. Mic han ngach mién thué hang ndm mdi bi gidi han & muc 18.3 triéu tdn va sé bat
ddu co hiéu luc ti 01/07/2026. Ngodi ra, muc thué dp dung cho phdn sdn lugng vust han
ngach s& dugc nang tu 25% 1én 50%. EU clng siét chat viéc truy xudt ngudn géc béng
cdch ban hanh diéu kién xdc dinh xudt x( thép thdng qua noi luyén gang 1éng.

Chung téi luu y trong n&dm 2025, EU cling d& dat muc trdn nhdp khdu vsi tung quéc gia
trong nhom “Cdc quéce gia khdc” nhdm ngdn chdn viéc chuyén tiép han ngach du thua
gilia cdc quéc gia trong nhom. Theo dd, han ngach mién thué t8i da méi qudc gia thudce
nhom nay (trong do cé Viét Nam) nhan duoc sé la 25% téng han ngach déi nhédm sdn
phdm 4A (tdn ma k&m) va 20% téng han ngach ddi véi sdn phdm 4B (tén ma lanh). Ching
toi udc tinh bién phdp nay dé& lam san luong tén ma Viét Nam duge mién thué khi xudt
kh&u sang EU trong ndm 2025 sut gidm trén 50% svck.

Chung téi du phéng san luong xudt khdu cia Nam Kim sé tiép tuc sut gidm 47% trong ndm
2026 do: (1) Thi trusng EU tiép tuc cdt gidm manh han ngach mién thué déi véi san luong
thép nhdp khdu, nhu da trinh bay & trén va (2) San luong xudt khdu sang thi trusng My
tiép tuc gidm do thué chdng bdn phd gid va chéng tro cdp dp dung véi tdn ma Viét Nam
nhap khdu (bdt ddu cé hiéu luc tir thang 10 ndm 2025) s& phdn dnh ddy dd tdc dong tiéu
cuc trong cd n&m 2026. V3i muc sut gidm sdn luong xudt khdu du phdéng & trén, ching téi
nhan thdy dnh hudng tich cuc cla thué chéng bdn phd gid san phdm tén ma nhép khdu
tUr Trung Quéc do Viét Nam ban hanh sé suy gidm khi san lugng ton ma xudt khdu cua
NKG van chiém gdan 37% téng sdn luong tiéu thu trong ndm 2025.

Chung téi cling luu y viéc ty trong sdn luong xudt khdu sang cdc thi trusng My va EU sut
gidm cling sé& khién cho gid tdn ma xudt khdu binh quén cia Nam Kim diéu chinh gidm do
day la 2 thi trusng co gid bdn tdn ma cao hon nhiéu so véi cdce thi trudsng con lai.

Hinh 1: San lugng xudt khdu tén ma cia NKG va toan Hinh 2: Gid ban tén ma tai cdc thj truéng EU va US thudng

nganh gidm manh trong ndm 2025 cao hon thi trusng Pong Nam A
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Ngudn: VSA, VPBankS Research Ngudn: Bloomberg, VPBankS Research
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Hinh 3: Ty trong clia san lugng tén ma xudt khdu sang thi Hinh 4: Gia t6n ma xudt khdu trung binh ciia NKG giam

trudng My va EU lién tuc thu hep tir Q2/25 trong ndm 2025
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Ngubn: VPBankS Research t8ng hop Ngudn: NKG, VPBankS Research udc tinh

Chung téi hién dang gid dinh gid tdn ma xudt khdu trong ndm 2026 gén nhu di ngang so
v&i ndm 2025 mdac du du bdo ty trong don hang xudt khdu sang My va EU gidm, cha yéu
do ky vong gid tén ma tai 2 thj trudng ndy sé tiép tuc t&ng so vaéi 2025 (Tinh tir ddu ném
dén thai diém hién tai, gid tdén ma tai thi trudng My va EU dé tang tUr 9 — 10% do thiéu hut
ngudn cung tam thdi trong bdi cdnh sdn luong tén ma nhdp khdu gidm manh).

Khdé nding cdi thién bién Igi nhuén gép bi giéi han do khdng thé tén dung
ngudén HRC Trung Quéc gid ré sau khi thué CBPG HRC dudc ban hanh

Sau khi thué CBPG chinh thurc tir 23.1% dén 27.83% déi vai HRC nhdp khdu ti Trung Quéc
c6 hiéu luc tu ngay 06/07/2025, chung tdi cho rdng hdu hét cdc nhd sdn xudt tdn ma
trong nudc sé chi yéu dung HRC néi dia dé san xudt do: (1) Gid HRC Trung Qudc sau khi
coéng thém thué CBPG ddt hon ddng ké so véi gid HRC ndi dia var (2) Cong sudt san xudt
HRC hién tai cta Viét Nam hodn todn ddp ung dugc todn bd nhu cau HRC ndi dia sau khi
du dn Dung Qudt 2 clia Hoa Phdt di vao hoat déng. Chung téi luu y cdc doanh nghiép
tdn ma van sé& phdi st dung mét phdn HRC ddu vao nhdp khdu theo chi dinh cla ngudi
mua hang va van con tén tai khd ndng HRC Trung Quéc sé 1dn tranh thué CBPG bdng
cdch xudt khdu théng qua nudc tha ba. Tuy nhién, chung téi cho rdng luong HRC ddéu vao
nhdap khdu van sé chiém ty trong nho do: (1) Chat luong HRC trong nudc hién tai cling dé
du ddp Ung cdc tiéu chi ki thudt yéu cdu cla phdn I6n cdc bén st dung cudi clng va (2)
Gid HRC Trung Quéc nhdp khdu théng qua nudc thic ba sé& khéng canh tranh ducc vai
gid HRC ndi dia.

Hinh 5: Gid HRC Trung Quéc sau thué cao hon dang ké  Hinh 6: Bién gop cia NKG va dién bién tn kho nguyén liéu
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Nguén: Bloomberg, VPBankS Research udc tinh

Ngudn: NKG, VPBankS Research
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Vdi viéc khong thé tan dung ngudn HRC Trung Quéc ddu vao gid ré, chung tdi cho rdng
viéc cdi thién bién gdp cla NKG trong ndm 2026 sé& gdp nhiéu khoé khdn do ddy Id ndm
dau tién doanh nghiép tdng manh ty trong ngudn HRC ndi dia sau giai doan si dung
ngudn HRC Trung Quéc gid ré ndm 2024 — 2025.

Hiéu qud cua du an Nam Kim Phi My cdn dugc theo ddi thém trong bdi
cdnh nganh tdn ma ndi dia van dang trong tinh trang du cung

Theo ké hoach da& dugc théng qua tai DPHCD thdang 04/2025, du én Nam Kim Phu My sé
co téng vén ddu tu 4,5 nghin ty déng, bd sung thém 1.000.000 tdn thép thanh phdm mabi
nam bao gém: (1) 400.000 tdn tén ma mdi ndm, ndng téng cdng sudt tdn ma hdng ndm
lén 1,5 triéu tdn, tuong Ung vaéi muc tang 36% CSTK mdng tén ma hién tai var (2) 600.000
tdn thép tdm chdt lugng cao, nhu thép cdn ngudi ciing CRFH, thép tdy ri pht déu PO va
thép cdn ngudi CRC. Nhiing sdn phdm mdi ndly du kién sé& ducc bdn tai thi trusng trong
nudc (khodng 65% san luong) va xudt khdu (khodng 35% sdn luong).

NKG cling d& bd sung thém giai doan 2 cho du dn va nang téng muc ddu tu cd 2 giai
doan 1én 6.200 ty déng (trong do giai doan 1co tdng muc dau tu 4.500 ty vaéi thong tin
chi tiét nhu chung téi dé dé cdp & trén), thai gian thuc hién du dn duge xdc dinh dén nam
2027. Danh muc san phdm cla giai doan 2 sé duoc bd sung thém thép dién tu silic ing
dung trong déng co dién, 6 t6, mdy bién dp... Do céng ty chua céng bd thém thoéng tin
chi tiét vé giai doan 2 clia du dn, chung t6i tam thdi chua dua giai doan 2 véo mé hinh du
phong.

Viéc ma rong danh muc sdn phdm mai véi Ung dung lam nguyén liéu déu vao cho cdc
ngdnh coéng nghiép hd trg, mdy moc, cdng nghiép 6 td va dé gia dung sé& mang tdi tac
doéng tich cuc cho NKG trong dai han bao gém: (1) Cdc sdn phdm ndy sé giup NKG gidm
thiéu rui ro tap trung sdn luong tiéu thu ndi dia véio ngdnh xdy dung (hoat déng xdy dung
hién chiém trén 80% nhu cAu tdn ma trong nudc) va (2) Gidm bét tde ddng tiéu cuc ti cdc
chinh sdch bdo hé thuong mai hon so vdi viéc chi phén phdi cdc san phdm tédn ma.

Tuy nhién, trong ngdn va trung han, chung téi cho réng NKG sé& gdp nhiéu thdch thac dé
dat duoc muc tiéu véan hanh du dn Nam Kim Phd M giai doan 1 tai cong sudit téi da vao
cudi 2027 do: (1) Danh muc sdn phdm mdi cla cdng ty s& phdi mdt thdi gian ddi ching
minh chdt lugng sdn phdm dé dugc tham gia chudi cung Ung cla cdc doanh nghiép FDI
ngdnh cédng nghiép sdan xudt ché bién ché tao va (2) San phdm tén ma (chiém 40% cong
sudt du dn) hién dang chiu dp luc canh tranh gay gdt tai thi trusng ndi dia do tinh trang
du cung trdm trong.

Hinh 7: Cdng sudt sdn xudt cua NKG tdng gdn gép dbdi  Hinh 8: Thi trudng tdn ma ndi dia hién dang trong tinh trang

sau khi du an Nam Kim Pha My di vao hoat déng du cung trdm trong
2,500 3.0 35%
A A
2,000 25 A A 30%
A
25%
5 1500 _ 20

S ‘G 20%
8 1,000 3 15%
"_— o

500 1o 10%

] 0.5 5%

2025 2026F 2027F 00 0%

Cong sudt Thép tdm chdt lugng cao 2020 2021 2022 2023 2024

Coéng sudt tdn ma téng thém tir Nam Kim Phd My Nhu céu ton ma néi dia (LHS)
B Cong sudt mang tén ma hién tai A Hiéu sudt hogt dong todn nganh (%)
Nguén: Bloomberg, VPBankS Research Nguén: Bloomberg, VPBankS Research
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NKG hién dang I&p dat mdy mac, vdi viéc thir nghiém du kién bdt déu vao Q2/26. Chung
toi du bdo du dn sé cé dong gép thuong mai ddu tién vao Q3/26, chdm hon mét quy so
vGi ké hoach ban déu. Nhu da trinh bdy & trén, chung téi gilr quan diém than trong vé hiéu
sudt hoat déong clia du dn Nam Kim Phud My. Chung téi hién dang gid dinh du dn sé dat
muc cong sudt téi da vao sau ndm 2030.

Téng hgp cdc gid dinh chinh
Gid dinh san lugng thép tiéu thu

Trong du phéng cho 3 ndm 2026/2027/2028, chung téi gid dinh sdn luong tén ma xudit
khdu cua NKG sé& diéu chinh lan luct -47%/-15%/10% svck, Chung téi tin rdng tdc déng
cla quyét dinh cdt gidm han ngach mién thué thép nhdp khdu ti EU sé dugc phdn dnh
day dd trong ndm 2026 (nam quyét dinh cdt gidm han ngach bdt déu cé hiéu luc) va 2027.
Trong n&m 2028, ching toi du phéng sdn luong tén ma xudt khdu sé tang trudng trd lai
v&i gid dinh NKG dd tim dugc cdc thi trusng thay thé 2 thj truong EU va My. D& vdi thi
trusng ndi dia, chung téi du phong sdn luong tiéu thu sé tang lan luct 21%/3%/0% svck
chu yéu nhd vao nhu cau xdy dung cdc du dn ha tang va bdt dong sdn néi dia hién dang
gilt 8 muc cao. B&i vdi sdn phdm thép chdt luong cao tir du édn Nam Kim Phi My giai doan
1, chdng téi du phong ddy chuyén sdn xudt thép tdm chdt lugng cao sé 1an lust vén hanh
tai muc hiéu sudt 39%/53%/67% trong lan lugt 2026/2027/2028.

Bdng 1: Gid dinh sdn lugng thép tiéu thu ciia Nam Kim

Nghin tan 2025 2026F 2027F 2028F
Téng sAn lugng tdn ma tiéu thu 781.5 748.1 7432 756.1
- Sdn luong xudt khdu 288.8 151.9 129.1 142.0
- Sdn lugng ndi dia 4927 596.2 614.1 614.1
Thép tdm chdt luong cao 89.0 316.6 401.0

Ngudn: VPBankS Research dy phéng

Gida dinh gida thép

Vai ky vong sdn lugng tén ma xudt khdu taéi EU va My tiép tuc gidm trong ndm 2026 va
2027, chung téi du phéng gid tdn ma xudt khdu cla NKG sé& diéu chinh 1an lugt 0%/-2%/0%
svck trong 2026/2027/2028. Gid tén ma xudt khdu trong 2026 dugc chung téi du bdo di
ngang vai 2025 do chung tdi ky vong muc tang gid tdn ma tai cdc thi trudng EU va US sé
lam gidm di dnh hudng tiéu cuc tir viéc sut gidm sdn luong xudt khdu. Ba&i vdi thi trusng
ndi dia, chung tdi luu y NKG hién dang ddt gid bdn ton ma dudi muc gid bdn tén ma trung
binh trén thi trudng nhdm cung c¢d thi phdn ndi dia trude tinh hinh canh tranh gay gdt
trong nganh. Cho ndm 2026, chung téi ky vong Nam Kim sé& chi diéu chinh tdng nhe gid
bdn ndi dia do gid HRC déu vao diéu chinh téng dudi tdc déng clia thué CBPG HRC nhdp
khdu tur Trung Quéc.

Bdng 2: Gld dinh gid bdn thép trung binh cia Nam Kim

Triéu VND/tén 2025 2026F 2027F 2028F
Gid tdn ma xudt khdu 21.0 21.0 20.5 20.5
Gid ton ma ndi dia 17.7 17.8 17.8 17.8
Gid HRC trung binh 15.6 15.7 15.7 15.7

Ngudn: VPBankS Research dy phéng

Du phéng Két qua kinh doanh va Dinh gia

Du phéng két qud kinh doanh

Trong 3 n&m 2026/2027/2028, ching tdi du phong doanh thu ctia Nam Kim sé tang trudng
8.0%/28.8%/8.2% trong khi ty sudt Ioi nhuén gdp s& dan cai thién va dat 5.4%/6.9%/6.4%.
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Chung t6i du phoéng Igi nhudn sau thué cia Nam Kim s& diéu chinh lan luct -
N.3%/43.7%/28.2% svck va dat 175/251/322 ty cho cdc ném 2026/2027/2028. Lai nhudén
sau thué ndm 2026 diéu chinh gidm svck chd yéu do chi phi l&i vay 2026 tang 45% svck va
khéng con khodin thu nhdp bdt thudng nhu ndm 2025.

Bdng 3: Téom tat KQKD du phéng

Ty VND 2024 2025 2026F 2027F 2028F
Doanh thu 20,609 14,808 15,986 20,587  22.269
Ty sudt loi nhudn gop 8.9% 5.3% 5.4% 6.9% 6.4%
Loi nhudn tir HDKD 694 230 268 628 568
LNST 453 197 175 251 322
- %YoY LNST 285.8% -56.5% -1.3% 437% 28.2%

Ngudn: VPBankS Research du phong

Dinh gia va khuyén nghi

S dung phuong phdp dinh gid chiét khdu FCFF/FCFE theo ty trong 50/50, chung tdi xdc
dinh gid tri hop ly clia NKG & muc 15.400 VND/cp (cao hon 4% so véi gid dong cla tai

ngaly 15/04/2026).
Gid dinh: Téng hop dinh gia:
Chi phi VCSH 17.0% Phuong phdp Ty trong
Chi phi ng 7.0% FCFF 50%
WACC 10.4% FCFE 50%
G — t&ng trudng ddi han 2% Dinh gid téng hop 15,393
Binh gia theo FCFF: Pinh gid theo FCFE:
PV dong tién tu do 8,710
PV gid tri cudi cung 6,141 PV dong tién tu do 3,499
Gid tri doanh nghiép 14,850 PV gid tri cudi cung 1,570
(+) Tién & Bau tu 1,452 (+) Tien & Bau tu 1,452
(-) No (9,013) (-) Loiich CBTS (15)
(-) Loi ich CDTS (15) Gid tri vén chd s& hiu 6,505
Gid tri 16i doanh nghiép 7,274 S8 lugng cd phdn 447,570,881
S8 luong cd phdn 447,570,881 Gid tri mot ¢ phdn 14,535
Gid tri mot ¢ phdn 16,252
Ngudn: VPBankS udc tinh
Hinh 9: NKG dugc giao dich quanh P/E trung vi 7.3 ldn Hinh 10: NKG dugc giao dich quanh P/B trung vi 1.0 ldn
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Nguén: FiinPro, VPBankS Research

Nguén: FiinPro, VPBankS Research
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Dé phdn dnh t&t hon tiém ndng phuc héi gid ¢d phiéu vé muc gid tri sé sdch, chung téi st
dung thém P/B dé dinh gid. V&i du phong gid tri vén chl s hiiu nédm 2026 dat 7,802 ty
VND, NKG dang dugc giao dich & muc P/B forward 2026 0.86 |&n. SU dung muc P/B trung
vi 5 n&dm 1.0 1&n lam P/B muc tiéu, dinh gid ctia NKG sé& Ia117.040 VND/ cp.

Két hop muc dinh gid tir cd 2 phuong phdp vdi ty trong 80% cho dinh gid DCF va ty trong
20% cho dinh gid theo P/B, chung tdi xdc dinh muc gid muc tiéu clia NKG |&115.700 VND/cp,
cao hon 6% so vdi muc gid déng clia ngdy 16/04/2026.

Vi két qud dinh gid va ludn diém nhu dé trinh bay trong cdc phén trén, chdng téi khuyén
nghi NAM GIU d&i vai NKG.

Rui ro dau tu

LGi sudt ti€p tuc tdng manh gdy tdc déng tiéu cuc téi nhu cdu tiéu thu ton
ma va khién gid tri du dn Nam Kim Pha My vuot téng mic ddu tu ké hoach
Trong trudng hop 1&i sudt ti€p tuc tadng manh véi mic dé tuong duong giai doan Q1/2026,
tién dé xdy dung cdc du dn dén dung va nha xudng cé thé chdm lai var lam tang rdi ro
sdn lugng tén ma tiéu thu du phong diéu chinh gidm. Bén canh do, chi phildi vay cao dugcc
vén hoa co thé khién gid tri du an Nam Kim Pha My taing vuct t8ng mic ddu tu ké hoach,
déng thai lam tang chi phi khdu hao khi du dn bdt ddu van hanh thuong mai.

Gid HRC ddau vao tdng manh hon du phéng sé tdac déng tiéu cuc téi ty
sudt Igi nhudn gép

Viéc gid HRC t&ng manh hon du phdng trong béi cdnh doanh nghiép kho tdng manh gid
bdn do tinh hinh canh tranh gay gdt trong ngdnh sé& lam tang rdi ro ty sudt Igi nhudn gdp
du phéng clia cong ty diéu chinh gidm.
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Phu luc 1 (Pon vi: Ty déng)

16/04/2026
Bdo cdo cdp nhat

Ném 2024 2025 2026F 2027F (Ty VND) 2024 2025 2026F 2027F
Doanh thu thuén 20,609 14,808 15,986 20,587 Tai san ngén han 10,202 9,703 12,364 12,047
Gid vén 18,777 14,023 15,127 19,167 Tién & DTNH 639 1,674 1,452 3,552
LN goép 1,832 785 859 1,421 Phdi thu thuong mai 1,941 1,408 1,828 1,692
CP Bdn hang & Quadn ly 1138 555 591 793 Tén kho rong 6,690 5,303 6,594 6,215
EBIT 694 230 268 628 TSNH khdic 932 1,318 2,491 588
DT Tai chinh 341 214 298 352 Tai san dai han 3,317 6,791 6,852 5,715
CP Tdi chinh 477 318 416 673 TSCD hu hinh 1,700 1,495 5,569 5,042
Cp L&i vay 208 220 320 560 TSCD khdc 321 310 302 363
L&i 16 CTLK 0] 0 0 0] XDCBDD 286 4,443 143 143
LN khdc 1 14 62 ) DAu tu tai chinh 525 1 1 1
LNTT 558 241 212 314 Tdi san dai han khdc 485 543 837 166
Thué TNDN 105 44 37 63 TONG TAI SAN 13,519 16,494 19,216 17,762
LNST 453 197 175 251
Lgiich CDTS 0] 0 0 0] NG PHAI TRA 7,648 8,858 n,414 9,752
Khen thudng phtc Igi 27 10 9 13 Ng ngén han 7,621 6,568 8,891 7,599
LNST CD Cty me 426 187 166 239 Phdai tra thuong mai 935 1,662 1,893 2,468
Vay ngdn han 6,312 4,601 6,527 4,868
Phai trd khdic 374 305 470 263
- 2024 2025 2026F 2027F No déi han 27 2,290 2,523 2,153
Tang trudng doanh thu 10.8% -28.1% 8.0% 28.8% Vay dai han 0 2,266 2,486 2,131
Tang trudng EBIT 86.1% -66.8% 16.2% 134.8% Phdi trd dai han khdc 27 24 37 22
T&ng trudng EBITDA 421% -44.3% 19.4% 68.8% VCSH 5,87 7,635 7,802 8,010
Tang trudng NPATMI 285.8% -56.5% -1.4% 43.7% Vén gop chui sé hiu 3,419 4,998 4,998 4,998
Bién LNG 8.9% 5.3% 5.4% 6.9% Lgi nhuéin gilr Iqi 2172 2,319 2,485 2,716
Bién EBIT 3.4% 1.6% 17% 3.1% Vén khdc 281 304 304 281
Bién EBITDA 5.2% 4.0% L.4% 5.8% Lgiich CBTS 0 15 15 15
Bién LNST CD Cty me 2.2% 1.3% 1.1% 1.2% TONG NGUON VON 13,519 16,494 19,216 17,762
(Ty VND) 2024 2025 2026F 2027F - 2024 2025 2026F 2027F
LNST 453 197 175 251 Chi s6 dinh gid
Khéu hao 370 362 440 566 P/E 15.6 35.4 39.9 278
Diéu chinh khdc 779 -1,365 -273 -210 P/B 11 0.9 0.9 0.8
Thay d8i vén luu déng -2,162 2,132 -2,768 3,441 P/FCFE 99.3 (5.6) (13.6) 34
Phai thu thuong mai 87 533 -420 136 EV/EBITDA n.é6 19.9 201 8.4
T6n kho -972 1,387 -1,291 379 EV/Sales 0.4 0.8 0.9 0.5
Td&i san khdc -570 -443 -1,467 2,574 EV/FCFF (9.6) (7.6) (6.0) 23
Phai trd thuong mai -843 727 231 575 Hiéu qud st dung vén
Phdi trd khdc 135 -72 178 -222 ROE% 8.0% 2.9% 3% 2%
CFO -560 1,327 -2,426 4,048 ROA% 3.5% 1.3% 1.0% 14%
Capex -883 -3,061 -206 -100 ROIC% 4.6% 1.3% 1.3% 3.3%
Dau tu khdc -472 -59 0 588 Cdu truc tai chinh
Thu nhép dau tu 15 9 264 197 Thanh todn ngén han 13 1.5 14 1.6
CFI -1,340 -3,029 58 685 Vay ng/Vén chd s& hiu 11 0.9 12 0.9
Thay d&i vén 1,510 555 2,146 -2,015 Hé s6 tu tai trg TSCH 25 12 1.3 14
Vay rong 0 1,594 0 -23 Don bdy tai chinh 23 22 25 22
Cé tuc 0 0 0 -8 Chi s6 hoat dong
CFF 1,510 2,150 2,146 -2,045 S8 ngdy phdi thu 35 days 41 days 37 days 31days
LCTT Thudn -390 448 -222 2,688 S8 ngay tén kho 121 days 156 days 144 days 122 days
Tién ddu ky 785 392 839 617 S6 ngdy phai tra 26 days 34 days 43 days 42 days
Diéu chinh -1 -1 0 0 Vong quay tién 129 days 164 days 138 days 112 days
Tién cudi ky 395 839 617 3,305 Chi s6 khdic
DTTC/DTT 1.7% 1.4% 1.9% 1.7%
FCFF -1,275 -1,554 -2,368 4,397 CPTC/DTT 2.3% 21% 2.6% 3.3%
FCFE 67 -1179 -486 1,934 SG&A/DTT 5.5% 3.7% 3.7% 3.9%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dusc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé& dugc céng ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dugc lap bdi Phong Phan Tich Ngdanh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn todn bé hodc ttng phdan bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cong ty ¢é phdn Chiing khodan VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phoéng Phén tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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