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GIU Xuat khau am dam
Bao co cap nhat - L s T . .
Dinh gia cap nhat véi khuyén nghi GIU, gia muc tiéu 17,000 dong
Gia muc tiéu (12thang) 17,000 VND CTCP Thép Nam Kim (NKG) l& top 3 doanh nghiép lén nhét trong linh vuc t6n ma ctia Viét Nam.
Gi hiéntai (0112/2029) 16000 VND 9T/2025, NKG da hoan thanh lan lugt 51% va 47% k& hoach doanh thu va LNST c& nam. Nam 2026,
Sudtsinh 6i (%) 6.2% chiing t6i ky vong BLN sé& cai thién nhd gia thép phuc hoi. Tuy vay, rdi ro vé san lugng tiéu thu van hién
v b e httu do canh tranh gay gét tai thi trudng ndi dia, trong béi canh xuét khdu kho. Ve dai han, nha may
VNINDEX 70 Nam Kim Pht My s& dong gop tich cuc vao doanh thu va lgi nhuén clia doanh nghiép. Bang phuong
HRINDEX 2579 phap dinh gia DCF, ching toi dinh gia c&p nhat d6i véi ¢8 phiéu NKG ¢ mirc gia 17,000 dong.
Vénhoa(ty VND) 7116 Doanh thu néi dia tang nhung khéng da bu dap cho su sut giam ctia xuat khau. Bién loi nhuan
SLCPluuhanh (riéu CP) 448 gop suy gidam do da téng ctia gia HRC dau vao sau khi ap dung AD20.
;‘é’i’ﬁa"gﬂf"%‘? - 353(‘) Q3/2025, NKG ghi nhan doanh thu thuain 3,773 ty dong (-1% QoQ, ~27% YoY) va LNST 50 ty dong (-
KLGD?:;qua:%Ongay . Tsa | 46% QoQ, ~24% YoY). Ly ké 91/2025, doanh thu dat 11,672 1§ dong (-28% YoY, 51% ké hoach) va
GTGDbirh quan Dngay WD) 237 LNST 297 ty dbng (—5h2%, YoY, ff7% k& floach). SéAn lqug béan hang trong nAerc tz}?mgﬁ 1 6‘% 90Q va 50%
Cdongln()  HoMinh Quang 1587% YoY nhd dugc bao hé bai thué CBPG ton ma nhap khau (AD19), nhung khong dt dé bu dap cho sur sut
. : - gidm ctia xudt khdu (-31% QoQ, -64% YoY). BLNG Q3 dat 4.8% (-2.3 dpt QoQ, -3.9 dpt YoY) do chi phi
Béndenggia 3 6 HRC tang sau AD20 va NKG khong con loi thé hang on gia thap nhu trong Q2. Ching t6i danh gié
Tuyétddi(%) 03 209 52 | canh tranh ton ma ndi dia ngay cang gay gat khi xudt khdu suy yé&u, khién doanh nghiép kho co thé
Sov6i VNndex((6) 09 5 308 | chuyén phan chi phi tang cho khach hang.
- VN Index (LHS) D) Gia thép Trung Quéc phuc héi ky vong cai thién bién loi nhuan
——— NKG VN Equity (RHS) N&m 2026, gia thép Trung Quéc ky vong tao day va phuc hoi trong béi canh Chinh ph Trung Quéc
2,000 - 25,000 s L g s o s am . . x i n < e
1800 [ siét chat cat gidm nguon cung du thira va ddy manh chinh sach chéng canh tranh tiéu cuc. Mac du
1' 600 50,000 thué AD20 da lam tang gia HRC dau vao clia NKG, chiing toi ky vong doanh nghiép c6 thé tan dung
1' 100 ' t6t chién lugc tich trir hang ton kho gia thap trong chu ky phuc hoi ctia gia thép trong nam 2026, tr do
1:200 | 15,000 céi thién BLNG. Chung téi du phdng BLNG clia NKG nam 2026 co thé dat 9.0% (+2dpt YoY).
1,000 Nha may Nam Kim Pha My la déng lurc tang trudng dai han
800 1 - 10,000 Nha may Nam Kim Phu My da trién khai xay dung va du kién di vao van hanh tir Q1/2026, nang 67%
600 1 cong suat so véi hién tai. Tuy nhién, véi quan diém than trong do lo ngai i ro thué quan trén toan cau
400 1 - 5000 khién san lugng xudt khdu chua thé phuc hdi, chiing t6i gia dinh nha may Nam Kim Phii My s& bat dau
202 1 . diong gop vao KQKD tir nam 2027.
12024 0325 06125 09125 Trong nam 2026, chiing t6i du phong doanh thu ctia NKG dat 18,307 ty dong (+7% YoY) va LNST dat
547 ty dong (+49% YoY).
RW— 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.
P N&m 2023 2024 2025F 2026F 2027F
L& Thién Hudng Doarhthu i VND) 185% 20609 17052 18307 259%
LNtUYHBKD (ty VND) 177 557 451 6% 1,080
; (:4'28)|t6129 shg . oho Lofnhugnong (t VND) 17 453 37 547 828
LIS el EPS (dorg) 6 1434 820 1164 1677
BPS(dong) 205% 18584 17,505 17987 18805
Ly Bi — Giam doc Phan tich OPM (%) 10 27 26 38 42
NPM (%) 06 22 22 30 32
& (8428)6299-8029 ROE(%) 2 77 47 65 89
>4 lybtt@shinhan.com PER(X) 238 1.2 195 137 95
PBRX) 16 09 09 09 09
W EV/EBTDA(¥) 19 16 100 78 62
‘?E]:::'E O] | Neuion Di i cong ty, Sinhan Securites 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 fim
may have a confiict 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
assodated 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 disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP ThépNam Kim (NKG) Ngay 01 théng 12 ném 2025
Cap nhat két qua kinh doanh 9T/2025 va du phdng 2026

Khoan muc 9T/2025 2025F 2026F

%YoY %YoY Chu thich

(Ty déng)  (Ty dong) (Ty déng)
Doanh thu thuan 11,672 17,052 (17%) 18,307 7%  Doanh thu Q3/2025 sut giam 17% YoY chl
yéu do san Iugng xut khau suy yéu. Ching
t6i du phong doanh thu ndm 2026 tang 7%
YoY nhg gia dinh: (1) San lugng ban thép
tang 1% YoY, va (2) Gia thép ma trung binh

tang 5% YoY.

San lugng (ngan tan)

Ton ma 602 7% (10%) 802 1% Du phdng san lugng ton ma nam 2026 dat
802 ngan tan (+1% YoY) vdi dong Iuc chl
yéu dén tr thi trudng ndi dia: (1) Thi trudng
B4t dong san phuc hdi; (2) Pau tv’ cdng déy
manh. Song, san lugng kénh xuét khdu du
kién ti€p tuc sut giam do rti ro thué quan.
Chung toi du phdng san Iugng ndi dia tang
10% YoY trong khi san lugng xuét khau giam
12% YoY trong ndm 2026.

Lgi nhuan gop 713 1,194 (35%) 1,648 38% Dy phdng bién Igi nhuan gdp nam 2026 dat
Bién Igi nhudn gop 6.1% 7.0% 9.0% 9.0% (+2dpt YoY) nh& ky vong gid thép
butc vao pha phuc hoi trong b6i canh chinh
phti Trung Quéc nd Iuc cit giam ngudn cung
du thira va d&y manh chinh sach chdng canh
tranh tiéu cuc. Qua dd, NKG cd thé tan dung
chién lugc tich trir hang ton kho gia thap dé
cai thién bién Igi nhuan.
Chi phi ban hang va quan ly 446 460 (60%) 542 18%
Lgi nhuan tir HDKD 267 451 (19%) 696 54%
LNTT 252 454 (19%) 699 54%
LNST 207 367 (18%) 547 49%
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[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG) Ngay 01 thang 12 ném 2025

Pinh gia va Khuyén nghi

Dinh gia cap nhat véi khuyén nghi GIU, gia muc tiéu 17,000 dong

Chung t6i dua ra dinh gid cap nhat vai CTCP Thép Nam Kim (NKG) vdi khuyén nghi gitr va gia
muc tiéu dat 17,000 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 0.97
Beta 0.87
Lai sudt phi rdi ro 4.0%
Chi phi str dung von 11.53%
Chi phi ng 7.00%
WACC 9.95%

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 ndm & muc 4.0% la 13i sudt phi rai 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 dudgc dinh gia & mirc 17,000 dong.
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[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG) Ngay 01 thang 12 ném 2025

MG hinh dinh gia FCFF
Dan vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 547 828 1,434 1,864 2,523
Cong: Lai vay sau thué 485 628 529 412 356
Cong: Khau hao 719 719 722 496 432
Trir: Thay ddi von Iuu dong 62 1,576 1,755 -543 1,611
Trlr: Von dau tu 1,541 41 100 139 120
Déng tién tu do (FCFF) 272 558 829 3176 1,579
Ty |é chiét khau 0.89 0.81 0.73 0.67 0.61
Gid tri hién tai clia dong tién tu do 241 450 609 2,121 959
Toc d6 tang trudng dai han 1%
Gi4 tri hién tai clia gid tri dai han 10,816
Gia tri doanh nghiép 14,238
Trlr: NG vay 6,955
Cong: S& du tién 348
S6 Iugng ¢6 phiéu dang luu hanh (ty cp) 0.448

17,000

Gia muc tiéu (VND) (%5m tron)

Ngudn: Dir liéu cdng ty, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 01thang 12 nam 2025
~ [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 c&u s&n ph&m ctia Nam Kim.
Co c8u san luong Nam Kim n&m 2024 Doanh thu va lgi nhuan Nam Kim 2014 - 2024
30,000
13% 25,000
20,000
15,000 '

N 10,000
= T6n ma

.
« ) 5,000
Ong thép I

Q

L~
-1 |

S & 3
(5.000) 57575 57 s 0&
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
A

VIGK €% Korea Zinc

Qua trinh can thép

NIPPON STEEL | thep cuon can
@ - R B Tr:mc'f:mg (HRC)

AA
HOA PHAT

Dau vao ctia Nam Kim chui y&u la thép cudn cadng ndng (HRC), sau khi trai qua qué trinh can thép
va ma hop kim, thép cudn cén ndng ban dau sé dugc sén xuat thanh ton ma va éng thép.

Hién nay, NKG phu thudc phan 16n nguon cung HRC tr Trung Quéc va An Do, phan con lai chu
yéu dugc cung tng tir thi trudng ndi dia (HPG, Formosa).
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BAOCAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 01 thang 12 ném 2025

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

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

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

Thj phan t6n ma trong ném 2024

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

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

Top 3 thi phan mang ton ma

Sén lugng va thj phan ton ma 2022 — 2024

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

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

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

CTCP Thép Nam Kim (NKG) Ngay 01thang 12 ném 2025
PE EV/EBITDA
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NKG VN Equity Multiple (BF P/E)
Multiple Average (5 Years)

Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam

NKG VN Equity Multiple (BF EV/EBITDA)
Multiple Average (5 Years)

PB Gid voi cac mitc P/S
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NKG VN Equity Multiple (LF P/BV) e Px= 16000 (Actual) @ P/S of 0.4x
Multiple Average (5 Years) Px =18910.96 @ P/S of 0.5x
Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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e Py = 16000 (Actual) @ P/BV of 0.9x
Px =32030.18 @ P/BV of 1.9x
====-Px=25211.29 @ P/BV of 1.5x

Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

----- Return on Common Equity (L1)
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BAOCAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 01 thang 12 ném 2025
Nhimg sur kién quan trong clia NKG
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Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG) Ngay 01 thang 12 ném 2025

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 gia thép HRC. Vao ngay 4/7/2025, Viét Nam chinh thirc &p thué CBPG véi HRC
nhap kh&u tr Trung Quéc va An Do, tir d6 lam tang gia HRC dau vao cta cac doanh nghiép ton
ma, trong d6 c6 NKG. Néu NKG khoéng tan dung t6t chién lugce tich trir hang ton kho gia thap

trong chu ky phuc hoi ctia gia thép, bién loi nhuén c6 thé bi bao mon.

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

Thi trudng bat dong sén &nh hudng truc ti€p dén luong ton ma va éng thép tiéu thu ctia Nam
Kim. Lugng thép tiéu thu cta trong linh vyc bat dong sén chiém hon 30% san luong tiéu thu thép
trong nudc. Nhitng dién bién bat &n 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 gi6i dnh hudng truc tiép dén nhu cau tiéu thu thép ctia 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 do tac dong tiéu cuc dén san luong tiéu thu va gid HRC trén thé gisi. V&i ty trong xuét khau
chiém gan 50% trong co c&u doanh thu cta Nam Kim, tinh hinh kinh té suy gidm sé anh hudng

tryc ti€p dén két qua kinh doanh ctia Nam Kim.

RUi ro xuét khau qua My va Chau Au

Uy ban Chau Au (EC) da ban hanh quyét dinh digu tra thué€ chéng ban pha gia véi thép nhap
kh&u dén hét thang 6/2026, dong thdi ap dung han ngach 15% déi véi thép nhéap khéu tir nudc
khac (tuong duong véi 142 nghin tan/quy d&i voi Viét Nam). Ngoai ra, My da ap thué 25% 1én
cac san phém thép nhap kh&u theo Muc 232 tr ndm 2018. Trong ndm 2025, xu hudng bdo ho
thuong mai trén toan céu tiép tuc gia tang. Biéu nay tao ra rao can l6n cho cac doanh nghiép

xudt kh&u thép, bao gbm Nam Kim, khi ti€p can thi truong xuét khau.

9 1 € Shinhan Securities
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[Viét Nam / Thép]
CTCP Thép Nam Kim (NKG)

Ngay 01 thang 12 ném 2025

Phu luc: Bao cao tai chinh

Béng can ddi ké toan

Nam (Ty dong) 2023 2024  2025F  2026F  2027F
Téngtaisan 12235 13519 16737 18053 20023
Taisan ngén han 9323 10,202 1,712 12,205 14,853
Tién va tuong duong tién 785 392 649 830 958
DautuTC ngén han 290 247 241 272 376
Céc khoan phai thu 1927 1943 2,786 2638 2,876
Hang ton kho 5719 6,690 7276 7,650 9,488
Tai san dai han 2913 3317 5026 5847 5170
Taisén cd dinh 1989 1,700 4,609 5490 4871
Loi thé thuong mai 3 525 264 264 264
Tai sdn khac 239 238 238 238 238
Téngng 6,812 7,648 8903 9600 10,744
Nongan han 6,784 7,621 7,377 7,324 9,968
Khodn phai tra 2016 1,309 1414 1,746 2574
Vay vangthué tai chinh 4,768 6,312 5962 5578 7,393
Khac 385 453 330 342 499
Ng dai han 28 27 1,527 2277 777
Vay vangthué tai chinh 0 0 1,500 2,250 750
Khac 28 27 27 27 27
Vénchasehiu 5423 587 7834 8452 9278
V6n gop chiisd hitu 2633 3159 4475 4,699 4934
Théng duvén 786 259 521 521 521
Lai nhuan gitt lai 2,004 2453 2837 3232 3823
Vén khac 1,731 2172 2,556 2951 3542
Loi ich CD khong kiém soat 0 0 0 0 0
*Téngng 4,768 6312 7462 7,828 8143
#Norong (ien) 3693 5673 6512 6726 6809
Luu chuyén tién té

N&m (Ty ddng) A3 24 A5F 20F  202F
Tién tif HOKD 269 (541) 717 1312 (52)
Loinhuan rong 117 43 367 547 828
Khdu hao TSCD 360 361 635 719 719
(L) tirHD daut (19) 9) (14) "% @)
Thay d6i vén lut dong G) (05 (7)) 6 (157%)
Thay doi khéc (133) 700 : - -
Tién tir HD dau tw (146)  (1,360) (2908) (1,556)  (122)
Thay d6i &i san ¢S dinh ) @GSN 15 )
Thay d6i tai san dau tu - - 267 @Y (104)
Khéc 60)  (1,288) 3% 59 59
Tién tif HD ti chinh (342) 1,507 2448 425 302
Thay d0i vin ¢ phan - 1,316 24 235
Tién di vay/(t3) ng (342) 1507 1158 36 315
@it I nhugn dé tra cho CSH - 18 (164  (48)
Luu chuyén tiénthudntrongnsm (200 (393) %7 181 128
Tong tién dau ndm 1,005 785 392 649 830
Thay ddi trong ty gid > - - - -
Tong tién cudi ndm 785 392 649 830 958

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024  2025F  2026F  2027F
Doanhthuthuan 185% 20609 17052 18307  2593%
Tang trutng (%) -194 08 173 74 47
Gid vinhang bén (7484 (877]) (15858) (16660)  (23341)
Lginhuangdp 1112 1832 1% 1648 2593
Bién loinhuén gop (%) 60 89 70 90 100
Chi phiBH&QLDN 39 (139 @) (4 (919
LNtrHBXD 177 551 451 6% 1080
Tangtrueng (%) 27) 2 02 05 06
Bién LN i HDKD (%) 10 27 26 38 42
Nkhéc (19) (136) (280) (407) (532
Thunhaptai chinh 230 341 234 207 19%
Chi phitai chinh (426) (477) (517) (617) (730)
Trong d: Chi phi l&i vay (293) (208) (31) (407) (527)
Lgi nhudn rong tr HDKD khac 0 1 2 3 3
LNTT (18) 42 m 288 548
Thué TNDN 1 (108) 87) (152) (255)
LNST 17 453 367 547 828
Tangtruong (%) (1942) 2858 (190) 490 513
Bién lofnhuén rong (%) 06 22 22 30 32
INST c8 déng congty me 117 453 367 547 828
LoiichCBTS 0 0 0 0 0
INtrutc thuéva lai vay 470 766 m 1,106 1610
Tangtruong (%) 2021 630 07 34 456
Bién LN (%) 25 37 45 60 62
Nt thu, 15 vay va khdu hao 830 1121 1,406 1825 2329
Tangtruong (%) 602 357 248 298 276
Bién LN (%) 45 55 82 100 90
Chi s6 tai chinh
Nam 003 204 0F  AF  202F
EPS (dong) 446 1434 820 1164 1677
BPS (dong) 20598 18584 17505 17987 18805
PER (x) 38 112 195 137 00
PBR (x) 16 09 09 09 00
EV/EBITDA (x) 19 16 100 78 00
Ty 8 chitrd &S tic (%) 0 0 0 0 0
Kha nang sinh I6i
Bién EBITDA (%) 45 55 82 100 90
Bién LN tlr HDKD (%) 1.0 27 26 38 42
Bién LNST (%) 06 2.2 22 30 32
ROA (%) 10 34 22 30 41
ROE (%) 2 In 47 65 89
Kha nang tai chinh
Ng vay /Von chti 6 hitu (%) 879 1075 953 926 878
N vay rong/ EBITDA (%) 4448 5036 4674 3686 2924
T 5 thanh todn tién mét (%) 158 84 121 150 134
Kha néng thanh todn i vay (X) 16 37 24 27 31
Hiéu qua hoat dng (%)
Vong quay khodn phaithu (ngay) 410 20 208 248 245
Vong quay hang tn kho (ngay) 1328 1206 160.7 1635 1340
Vong quay khoan phdi tra (ngay) 338 343 506 54.1 388

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

BAOCAOCONGTY CTCP Thép Nam Kim (NKG) Ngay 01 thang 12 ném 2025
CTCP Thép Nam Kim (NKG VN)

i i i Giamuyctiéu | Khoang gid MT (%
Bién dong gia c6 phiéu Ngdy Knuyénngf i g8 M( )
(pts) VN Index (LHS) —— NKGVNEquityRHS)  (VND) (VND) inMax
2,000 1 25,000 17/03/2023 (BC lan dau) MUA 19,100 | -24% -56%/177%

[ 14/03/2025 (BC cap nhat) MUA 19,900 |+25% -6%/+50%
1500 - [ 20,000 20/08/2025 (BC cap nhat) GIT 18300|-58% | 65%/+3%
L 15,000 27/”/2025 (BC Cép nhét) GIU 17,%0 49% ‘16%/5400
1,000
L 10,000
%0 1 L 5,000

0 0

12124 03125 06125 09/25

Gia myc tiéu (VND)

28,000 -

26,000 -

24,000 -

22,000 -

20,000 -

18,000

16,000

14,000 1

12,000 1

10,000

09123 11/23 01/24 03/24 05/24 07/24 09/24 11/24 01/2503/25 05125 07/25 09125 11/25
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% trélén
¢ 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: C3 phiéu dugc theo doi c6 v6n hda lon nhét trong nganh dugc khuyén nghi
GIU

+ TIEU CUC: C6 phiéu dugc theo déi c6 vén hoa l6n nhét trong nganh dugc khuyén nghi BAN

11 T € Shinhan Securities
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BAO CAOCONGTY CTCP Thép Nam Kim (NKG)

Ngay 01 thang 12 ném 2025

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

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: NKG VN
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¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

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

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

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

Distribution

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

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