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BIDV SECURITIES JSC

CTCP THEP NAM KIM (HSX: NKG)

| KHUYEN NGHI: THEO DO | Gia muc tiéu: 15,460 | Upside: -7%

CAP NHAT KET QUA KINH DOANH QUY 3.2025
K&t thic Q3.2025, NKG ghi nhan Doanh thu thuén = 3,789 ty VND (-27% YoY), LNST-CDTS = 50 ty VND (-24% YoY).

* San lugng tiéu thu = 195,102 tin (-22% YoY). Trong dd, san ludng xuat khiu -64% YoY do tinh hinh chung cdc qudc gia
4p dung cdc bién phap thué quan d&i vdi ton ma tir Viét Nam. N6i dia + 50% YoY do B4t d6ng san phuc héi. San lugng noi
dia phuc héi tiép tuc khéng bu d3p dudc san lugng xuat khiu sut gidm.

+ Gia ban binh quan = 19,339 VND/kg (-7% YoY).

+ Bién lgi nhuin gbp dat 4.8%, (-3.9 di€m % YoY). Nguyén nhan ld do NKG md réng xuét khdu sang cdc thi trudng nhé hon,
cd ty suat Lgi nhuén thap hon. Dic biét, Quy 3 & quy thip diém cla thi trudng ndi dia, do d6 dp luc ddy xuét khiu cang Lén.

+ Chi phi tai chinh -46% YoY. Hién tai chua cé thuy&t minh vé chi phi tai chinh. Tuy nhién, BSC cho réng a do gidam cdc chi
phi lién quan tdi ty gid khi sdn lugng xuat khau gid

Theo d6, LNST - CDTS clia NKG -24% YoY.
DANH GIA CUA BSC VE KQKD QUY 3. 2025: Hoat d6ng kinh doanh ciia NKG vin tudng ddi yéu:

(1) Tinh hinh xut kh3u gdp khé khan, khién cho san lugng xuat khiu -64% YoY. NKG phai phdt trién cdc thi trudng xuéat
kh3u nhé hon dé blu d3p cho thi trudng chinh & EU va M§.

(2) Ty suat cic thi trudng nhé vén bién méng han, di kém véi dién bién gida HRC gan nhu di ngang, khién cho ty sust Lgi
nhudn NKG & muc thip — chi dat 4.8%.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 23,071 18,596 20,609 15,883
Lgi nhuan gop 1,481 1,112 1,832 1,039
NPATMI -125 178 455 290

EPS -474 446 1,434 649

BAO CAO CAP NHAT
10/11/2025 - HSX: NKG

Trung tam phan tich CTCP CK

BIDV
Pham Quang Minh

(Chuyén vién phan tich cao cap)

minhpg@bsc.com.vn

Thdng tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

16,700
448
7,496
5.2

8%
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BIDV SECURITIES JSC

PHU LUC 1: BANG TOM TAT KET QUA KINH DOANH 9T.2025

KQKD Q2.2025 | Q3.2024 | Q3.2025 9T.2024 9T.2025

Doanh thu 3,827 5,209 3,789 -1% -27% 16,209 11,725 -28%
Gidm trif (19) (21) (16) -12% -20% (69) (53) -23%
Doanh thu thuan 3,808 5,188 3,773 -1% -27% 16,140 11,672 -28%
Gid von (3,538) (4,737) (3,593) 2% -24% (14,609) (10,958) -25%
Lai gbp 270 452 180 -33% -60% 1,631 713 -53%
Doanh thu tai chinh 60 60 52 -13% -12% 239 159 -33%
Chi phi tai chinh (144) (118) (64) -55% -46% (309) (272) -12%
Trong d6: L3i vay (60) (49) (55) -9% 12% (140) (171) 22%
L3i tlr Cong ty lién két - - - - -
Chi phi ban hang (134) (283) (83) -39% -71% (826) (355) -57%
Chi phi quan ly doanh nghiép (34) (28) (27) -22% -5% (93) (91) -2%
L3i tir Hoat dong kinh doanh 18 83 59 227% -28% 542 154 -72%
Thu nhap khdc, rong 94 (0) (0) -100% -36% 1 98 14826%
Lgi nhuén trudc thué 112 82 59 -48% -28% 505 252 -50%
Thué TNDN (21) (17) (10) -55% -45% (108) (48) -56%
Lgi nhuin sau thué 92 65 50 -46% -24% 435 207 -52%
Lgi ich CDTS - - - - -
LNST - CDTS 92 65 50 -46% -24% 435 207 -52%
Doanh thu
Néi dia 2,265 1,701 2,501 10% 47% 5,223 6,749 29%
Xuét khiu 1,562 3,508 1,288 -18% -63% 10,986 4,975 -55%
San lugng (tan) 201,736 248,609 195,102 -3% -22% 780,474 602,261 -23%
Néi dia 119,175 92,180 138,428 16% 50% 279,223 366,291 31%
Xuét khiu 82,561 156,429 56,674 -31% -64% 501,251 235970 -53%
Gia ban (VND/kg) 18,879 20,869 19,339 2% -7% 20,680 19,380 -6%
Noi dia 19,003 18,455 18,070 -5% -2% 18,705 18,426 -1%
Xuét khiu 18,924 22,423 22,725 20% 1% 21,917 21,085 -4%
L3i gdp trén 1kg 1,338 1,817 1,128 -16% -38% 1,964 1,249 -36%
Ty L& chiét kh3u cho dai ly 0.0% 0.0% 0.0% 0% 0% 0.0% 0.0% 0.0%
Bién lgi nhuan gop 7.1% 8.7% 4.8% -2% -3.9% 9% 6.1% -3.4%
Bién Lgi nhuén rong 2.4% 1.2% 1.3% -1% 0% 2.7% 1.8% -0.9%

Ngudn: BSC Research

BAO CAO CAP NHAT
10/11/2025 - HSX: NKG

KHUYEN NGHI: THEO DO
Gia muc tiéu: 15,460
Upside: -7%
Thong tin doanh nghiép

Gi4 hién tai (VND): 16,700
Cé phiéu LH (Triéu): 448
Vén hod (Ty VND): 7,496
Thanh khodan 30n (Triéu): 5.2
S48 hitu nudc ngoai: 8%



- Xét t8ng két 9T.2025, NKG hoan thanh 69% du bao doanh thu va 60% du bdo LNST — CDTS clia BSC (LNST -CDTS cii = BAO CAO CAP NHAT
301 ty VNB)(Chi tiét tai Bdo cdo cii). Trong dé, san ludng tiéu thu hoan thanh 70% du béo san ludng ctia BSC - thap hon 5-6% 10/11/2025 - HSX: NKG
so vdi ky vong clia BSC. Do vay, BSC diéu chinh du bdo vé san lugng trong ndm 2025.
- . R . . N L . KHUYEN NGHI: THEO DOl
CAP NHAT QUAN DIEM cUA BSC BOI VSl NHA MAY MGI NAM 2026
X L Gia muc tiéu: 15,460
1. THONG TIN CHUNG VE NHA MAY _
Upside: -7%

Hién tai, NKG dang trién khai du an dau tu bao gdm Nha mdy Tam lgp Nam Kim Phud My. Trong d4, giai doan 1 cé cbng suét

hang ma L& 400, 000 tan (chiém 50% t6ng cOng suat du kién clia Nha may). Théng tin doanh nghiép
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* V& san phdm dau ra: Theo Bdo cdo ddnh gid tdc ddng moi trudng ndm 2023, san pham dau ra la tdn ma lanh, tdn ma k&m, tén Gid hién tai (VND): 16.700
ma mau — chud yéu sif dung trong nganh xay dung dan dung, khéng dé cp tdi Toén Silic. BSC cho rang giai doan 1 ciing sé& chi o . A
‘ Cé phiéu LH (Triéu): 448
yéu tip trung vao cic san pham tén ma cho xay dung dan dung va giai doan 2 cGia du an nhiéu kha ning mdi trién khai ton )
Silic (Thép tam dién ti)- sir dung trong nganh dién ti, gia dung Von hoa (Ty VND): 7,496
\ e - , o a an , o . . . 5 Thanh khoan 30n (Triéu): 5.2
* Vé quy mo dau tu & phap ly: Du an ban dau co von dau tu 4,500 ty VND chd yéu cho ton ma xay dung dén dung. Trong nam
2, ~ /, \ -' o
2025, NKG diéu chinh quy m6 du an l&n 6,200 ty VND (+ 37% so vdi ban d4u), ch yéu dé dau tu day chuyén gia c6ng t6n Silic. S8 hitu nudc ngoai: 8%

Theo &6, BSC cho rang NKG cé thé sé& phai diéu chinh mdt s8 gidy t8 phdp ly do tdng quy md du &n. Hién tai Bdo cdo danh gid
tdc ddng moi trudng ndm 2023 chua dé cip tdi sdn pham Tén silic.

2. DANH GIA cUA BSC

Nhu &3 dé cip tai cidc Bdo cdo nganh, cdc nha may dau tu tai thdi diém nay cé suat dau tu tusng d6i tét do nganh thép dang & day

chu ky. Tuy nhién:

+ V& giai doan 1, BSC cho ring san pham t6n ma dan dung cé thé sé gdp ty suit lgi nhudn médng, day tiéu thu chdm do (1)
Nganh tén trong nudc dang b3o hoa, (2) Nganh tdn xuit khdu dang gdp khé khdn do cdc chinh sich thué quan. Do d8, BSC cho

rang bién lgi nhuén cla du dn G 1 s& kh6ng cao trong n8m 2026.

+ V& giai doan 2: Theo tim hiéu clia BSC, san phdm t4p trung vao Tén Silic (Thép tdm dién t). Hién tai, chi cé duy nhat 1 don vi
gia cbng tai Viét Nam, phan con lai da s6 nhip khiu ti Trung Quéc va chua bi 4p thu& Chéng ban pha gid (M3 HS: 7225.11.00;
7226.11.10). Do vay, déi véi giai doan 2, BSC cho rang NKG hoan toan cé thé tiéu thu t6t do san pham nay thiéu cung, va ty

suat ldi nhuin cao han cac sadn pham truyén théng



https://www.bsc.com.vn/bao-cao/14194-x-stock-nkg-15840-6-bao-mua-he/
https://www.bsc.com.vn/bao-cao/14194-x-stock-nkg-15840-6-bao-mua-he/
https://www.bsc.com.vn/bao-cao/14194-x-stock-nkg-15840-6-bao-mua-he/

CAP NHAT DU BAO NAM 2025 -2026 BAO CAO CAP NHAT

,

a
8 + Trong ndm 2025, BSC dy bdo NKG ghi nhan Doanh thu thuan = 15,883 ty VND (-23% yoy), LNST - CDTS = 290 ty 10/11/2025 - HSX: NKG
nn VND (-36% YoY), tusng dusng EPS FWD 2025 = 650 VND/CP, vdi gid dinh san lugng tiéu thu dat 810,235 tin (-20%
- yoy), bién lgi nhudn gbp = 6.5%. So véi Bdo cdo trudc dé, BSC diéu chinh gidm 3% du bdo vé& LNST cta NKG ch( yéu dén tu KHUYEN NGHI: THEO DOI
gidm 6% du bdo vé san luang. Gid muc tiéu: 15.460
O * DAi v@i nha may mdi cua Nam Kim, BSC giif quan diém than trong. Trong nam 2026, BSC du bao NKG ghi nhan Doanh Upside: -7%
o thu thuan = 21,457 ty VND (+35% yoy), LNST- CDTS = 167 ty VND (-43% YoY), tusng dusng EPS FWD 2026 = 372
< 5 -2 . hY 7 ’ ~ A A . . v . A -2 2 ~N ~N AY
LI VND/CP, vdi gid dinh nha may Phu My chay 60% cbéng suat giai doan 1 trong nam 2026. Lgi nhuan suy gidm cht yéu dén tu Th6ng tin doanh nghiép
()] (1) Chi phi khdu hao + 135 ty VND (BSC lua chon phudng phdp khau hao theo sdn lugng — tudng tu giai doan 2011, NKG su A .
L ) ) ) . o o o L o L Gia hién tai (VND): 16,700
o dung khau hao san lugng 2 day chuyén), (2) Bién Lgi nhuan thap do NKG chiu ap luc day san lugng khi nganh thép van & . . .
ddy Co6 phiéu LH (Triéu): 448
K&t qua kinh doanh 2023 2024 2025 2026 %YoY 2025 %YoY 2026 Vén hod (Ty VND): 7,496
Giadinh Thanh khodan 30n (Triéu): 5.2
San lugng (tan) 860,294 1,012,794 810,235 1,085,051
% YoY 2% 18% -20% 34% Sé hitu nudc ngoai: 8%
Gia ban (VND/kg) 21,616 20,445 19,603 19,775
% YoY -18% -5% -4% 1%
Bién lgi nhuan gop (%) 6.0% 8.9% 6.5% 6.5%
Doanh thu thuan 18,596 20,609 15,883 21,457 -23% 35%
Gia von (17,484) (18,777) (14,844) (20,070) -21% 35%
Lgi nhuan gép 1,112 1,832 1,039 1,387 -43% 33%
Chi phi bén hang (609) (1,018) (508) (858) -50% 69%
Chi phi quan ly doanh nghiép (130) (120) (125) (130) 4% 4%
L3i tir HPDKD 373 694 406 398 -42% -2%
Doanh thu tai chinh 230 341 238 228 -30% -4%
Chi phi tai chinh (426) (477) (385) (519) -19% 35%
Trong do: Chi phi l&i vay (293) (208) (178) (369) -14% 107%
Lgi nhudn tir Céng ty lién két - - - -
L3i/l6 khdc (0) 1 98 98
Lgi nhuén trudc thué 177 558 357 205 -36% -43%
Thué TNDN 1 (104) (66) (38) -36% -43%
Lgi nhuin sau thué 178 455 290 167 -36% -43%
CDTS - - - -
LNST - CBTS 178 455 290 167 -36% -43%

Ngubn: BSC Research
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CAP NHAT QUAN DPIEM DINH GIA

Trong giai doan nganh thép & ddy, BSC st dung phuong phdp P/B dé phan dnh dung gid tri clia doanh nghiép. Trong bdi canh
kénh xuat khau van g3p khé khin, BSC tiép tuc dua ra khuyén nghi THEO DOI ¢ phiéu NKG vdéi gid tri hgp ly cho ndm 2026 la

BAO CAO CAP NHAT
10/11/2025 - HSX: NKG

15,460 VND/CP (Upside -7% so vdi gid tham chiéu ngay 10/11/2025) vdi P/B muc tiéu ndm 2025 = 1.05x.

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu

Hinh 2: Binh gia cia NKG

2,000 25,000
Pinh giad Gid tri
1,500 20,000 ! 9 !
15.000 Gid tri s6 sdch FWD 2026 14,728
1,000 A 1.05x
10,000 P/B muc tiéu
Gia tri hop ly 15,460
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Ngudn: Bloomberg, BSC Research Nguén: BSC Research

Hinh 3: Dinh gia P/E Hinh 4: Binh gia P/B
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Nguén: Bloomberg, BSC Research
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KHUYEN NGHI: THEO DOI
Gia muc tiéu: 15,460
Upside: -7%
Thong tin doanh nghiép

Gi4 hién tai (VND): 16,700
Cé phiéu LH (Triéu): 448
Vén hod (Ty VND): 7,496
Thanh khodan 30n (Triéu): 5.2
S48 hitu nudc ngoai: 8%



Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vi C6ng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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