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CTCP THEP NAM KIM (HSX: NKG)

|KHUY@%NGHtTHEDD5I |Génnmﬁéwl3DOO |Upgde-13%

DANH GIA NHANH VE KET QUA KINH DOANH NAM 2025 CUA NKG

+ Ly ké ndm 2025, NKG ghi nhdn Doanh thu dat 14,899 ty VND (-28% YoY), LNST — CDTS dat 197 ty VND (-56% YoY),
lan lugt hoan thanh 94% du bdo vé doanh thu, 95% du bdo vé san lugng va 67% du bdo vé Lgi nhuin cta BSC. Su chénh léch
&n vé du bdo nay chl yéu dén tir viéc:

(1) San ludng tiéu thu Quy 4 khéng nhu ky vong clia BSC (Du bdo: 200,000 tan, Thuc t&: 180,000 t4n). Nguyén nhan chung cua
nganh thép hién tai: (i) xu hudng day thép qua cdc nudc thi 3 dé€ vao EU, My ngay cang khd khdn han, (i) Su thay d6i chinh
sach thué lién quan tdi CBAM, dnh hudng tdi xu hudng nhap hang cudi n8m cua thi trudng EU, (iii) nhu cau st dung thép toan
cau ndi chung van yéu. (Chi tiét xem tai Bdo cdo cip nhat HSG).

(2) Gia ban trong Quy 4 thap hon so véi ky vong, anh hudng tdi gia ban trung binh cd ndm. BSC ddnh gid NKG chiu 3p luc
d4y san lugng hon nhiéu so v8i HSG. Cu thé NKG d3 phai gidm gid ban trung binh trong Q4, trong khi HSG van dang gitr dudc
(Chi tiét tai phan sau).

* So véi Bdo cdo trudc dd, BSC nhan thay hoat dong kinh doanh cia NKG dang & giai doan khé khdn hon. San lugng yéu, di

kém gid ban thap, bat dau ghi nhan chi phi tai chinh tif nha may mdi sé cé thé tiép tuc duy tni it nhat téi 1H.2026:

(1) Kénh EU d3y san lugng chdm do (1) thay d8i chinh sach thué lién quan t8i CBAM, (2) Ti Thang 10.2026, EU du kién ap
dung chinh sach D6 va Duc dé han ché thép nhip khau. Tai cudi thang 1.2026, EU van chua dua ra gid tin chi Carbon, lam
cd s8 dé tinh thué nhip khiu vao EU. Do @8, BSC cho rang xuat khiu cé thé tiép tuc yéu trong Quy 1, trudc khi don hang héi
phuc lai theo y&u t8 mua vu.

(2) Chi phi tai chinh gia ting trong thdi gian tdi do hach toan tif nha may mdi. Theo k& hoach, nhd mdy Nam Kim Phd My sé bt
dau hoat ddng vao 1H.2026. Qua khao sat, BSC nhan thdy Céng ty bat dau tuyén dung nhan su cho nha may tir Quy 4. 2025.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 18,596 20,609 14,808 16,849
Lgi nhudn gbp 1,112 1,832 785 840
NPATMI 178 455 183 62

EPS 446 1,434 441 138

BAO CAO CAP NHAT
12/02/2026 - HSX: NKG

Trung tdm phan tich CTCP CK
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Pham Quang Minh
(Chuyén vién phan tich cao cap)

minhpg@bsc.com.vn

Thong tin doanh nghiép

Gia hién tai (VND): 14,950
C6 phiéu LH (Triéu): 448
Vén hoa (Ty VND): 6,691
Thanh khoan 30n (Triéu): 5.2
Sé hitu nudc ngoai: 8%
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Do d4, tai Bdo cdo nay, BSC tiép tuc gidm du bdo ndm 2026 clia NKG.

Trong nam 2026, BSC du bao NKG ghi nhan Doanh thu = 16,849 ty VND (+14% YoY), LNST - CDTS = 62 ty VND (-69%
YoY), tuong duong EPS = 138 VND/CP. So vdi Béo cdo trudc, BSC gidm 21% du bdo vé doanh thu va 63% du bdo vé Lgi
nhuin clia BSC. Chi tiét xem tai Phia dudi:

CAP NHAT CHI TIET KET QUA KINH DOANH QUY 4.2025
K&t thic Q4.2025, NKG ghi nhan Doanh thu thuan = 3,136 tj VND (-30% YoY), LNST-CDTS = -9 ty VND (-151% YoY):

San lugng tiéu thu = 180,092 tin (-22% YoY). Cu thé, san lugng xuat khiu: -57% YoY do cdc qudc gia dp dung rao can
thué€ quan d8i vdi tdn ma tir Viét Nam. San lugng ndi dia: +14% YoY do thi trudng B4t déng san phuc hoi, tuy nhién, khéng du
bu d3p cho thi trudng xuét khiu.

Gia ban binh quin = 17,416 VND/kg (-9% YoY), chl yéu do gid bén tai thi trudng ndi dia gidm. So véi HSG, BSC dénh gid
NKG chiu rat nhiéu dp luc day san lugng vao thi trudng ndi dia trong Quy 4. Bang ching 1 viéc (1) NKG phai giam gid ban -
10% QoQ so véi Quy 3.2025. (HSG: Gid bdan trung binh + 5% QoQ, (2) méc du cé yéu t6 mua vu, san lugng -8% QoQ.

Bién Lgi nhuin gép dat 2.3% (-4.4 diém % YoY) do san lugng gidm va gid ban giam.

Chi phi tai chinh -73% YoY. Xu hudng nay tudng déng vdi xu hudng sut giam cla san lugng xuat khiu.

Thu nhép khac dat 16 ty VND, khéng bu d3p dudc cho Lgi nhuin tir HDKD bi 4m.

Theo dd, LNST — CDTS ctia NKG -151% YoY. Néu bo di phan thu nhip khac thi LNST ghi nhén 16 25 ty VND.

CAP NHAT QUAN DIEM VE NHA MAY MGI:

So véi Bdo cdo trudc d6, BSC bao luu quan diém: Kha ndng tiéu thu clla nha mdy gdp nhiéu khé khan trong ndm 2026 do

kénh xuit khiu khé. Tuy nhién, xét géc dé doanh nghiép, day L thdi diém thich hgp dé dau tu do chi phi l§i vay trudc d6

thép, chi phi xy dung, mua may mdc thap.

BAO CAO CAP NHAT
12/02/2026 - HSX: NKG

KHUYEN NGHI: THEO DOI
Gia muc tiéu: 13,000
Upside: -13%
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CAP NHAT DU BAO KET QUA KINH DOANH NAM 2026

Trong nam 2026, BSC du bdao NKG ghi nhdn Doanh thu = 16,849 ty VND (+14% YoY), LNST — CDTS = 62 ty VND (-69%

YoY), tudgng dudng EPS = 138 VND/CP, dya trén cac gia dinh:

1. Gié ban trung binh — 5.6% YoY, trong dd, gid xuat khiu, ndi dia — 3% YoY do NKG tdng chiét khiu gid ban dé ddy san lugng
—tudng tu nhu Quy 4.
San lugng tiéu thu dat 937,272 (+20% YoY) do ddng gdp cla nha may mdi.
Bién Lgi nhuin gdp = 5%, trong dé, chi phi bién ddi/doanh thu = 92.2% tudng tu ndm 2025, chi phi khdu hao + 112 ty VND
do nha may Tén Nam Kim Phd My di vao hoat déng. BSC gia dinh nha may mdi khau hao theo phudng phdp san lugng. BSC
dua ra qua diém rat than trong d6i véi nha mdy mdi clia NKG trong b8i cdnh nganh thép van dang & ddy.

4. BSC luu y BSC khéng dua vao LN bat thudng trong ndm 2026.

BAO CAO CAP NHAT
12/02/2026 — HSX: NKG

KHUYEN NGHI: THEO DO
Gia muc tiéu: 13,000
Upside: -13%

Thoéng tin doanh nghiép

Gi4 hién tai (VND): 14,950
C&6 phiéu LH (Triéu): 448
\V6n hod (T VND): 6,691
Thanh khodn 30n (Triéu): 5.2

S4& hitu nudc ngoai: 8%
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SECURITIES JSC

BIDV

PHU LUC 1: BANG TOM TAT KET QUA KINH DOANH NAM 2025

Doanh thu 3,789 4,499 3,174 -16% -29% 20,708 14,899 -28%
Gidm trif (16) (30) (38) 132% 28% (98) (91) -8%
Doanh thu thuén 3,773 4,469 3,136 -17% -30% 20,609 14,808 -28%
Gia vén (3,593)  (4,168) (3,065) -15% -26% (18,777) (14,023) -25%
L3i gbép 180 301 72 -60% -76% 1,832 785 -57%
Doanh thu tai chinh 52 102 55 5% -46% 341 214 -37%
Chi phi tai chinh (64) (168) (46) -29% -73% (477) (318) -33%
Trong dé: L&i vay (55) (67) (49) -11% -28% (208) (220) 6%
L3i tlr Cong ty lién két - - - - -
Chi phi ban hang (83) (192) (76) -8% -60% (1,018) (431) -58%
Chi phi quan ly doanh nghiép (27) (27) (32) 22% 20% (120) (124) 3%
L3i tif Hoat déng kinh doanh 59 16 (27) -146% -275% 558 127 -77%
Thu nhép khdc, rong (0) 0 16 123% 26767% 1 114 15812%
Lgi nhuan trudc thué 59 16 (11) -119% -173% 520 241 -54%
Thu€ TNDN (10) 2 2 -121% -8% (106) (46) -57%
Lgi nhuén sau thué 50 18 (9) -119% -151% 453 197 -56%
Lgi ich COTS - - (0) - (0)
LNST - CDTS 50 18 (9) -119% -151% 453 197 -56%
Doanh thu
Noi dia 2,501 2,074 2,077 -17% 0% 7,297 8,827 21%
Xuit khiu 1,288 2,424 1,097 -15% -55% 13,410 6,072 -55%
San ludng (tan) 195,102 232,320 180,092 -8% -22% 1,012,794 782,353 -23%
Noi dia 138,428 112,976 128,454 -7% 14% 392,199 494,745 26%
Xuat khiu 56,674 119,344 51,638 -9% -57% 620,595 287,608 -54%
Gia ban (VND/kg) 19,339 19,237 17,416 -10% -9% 20,349 18,928 -7%
Noi dia 18,070 18,360 16,173 -11% -12% 18,605 17,841 -4%
Xuit khiu 22,725 20,311 21,244 -7% 5% 21,608 21,114 -2%
L3i gbp trén 1kg 1,128 1,295 399 -65% -69% 1,797 1,037 -42%
Ty & chiét kh3u cho dai ly 0.0% 0.0% 0.0% 0% 0% 0.0% 0.0% 0.0%
Bién Llgi nhuan gop 4.8% 6.7% 2.3% -2% -4.4% 9% 5.3% -3.6%
Bién lgi nhuan rong 1.3% 0.4% -0.3% -2% -1% 2.2% 1.3% -0.9%

Nguén: BSC Research

BAO CAO CAP NHAT
12/02/2026 - HSX: NKG

KHUYEN NGHI: THEO DO
Gia muc tiéu: 13,000
Upside: -13%
Thoéng tin doanh nghiép

Gi4 hién tai (VND): 14,950
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\%7 PHU LUC 2: BANG TOM TAT DU BAO KQKD NAM 2026 BAO CAO CAP NHAT
m 4 12/02/2026 — HSX: NKG
@ ~ ~
KHUYEN NGHI: THEO DOl
—_ Gia dinh
' Gia muc tiéu: 13,000
T San lugng (tan) 860,294 1,012,794 782,353 1085051 937,272
@) % YoY 2% 18% -23% 39% 20% Upside: -13%
3(: Gia ban (VND/kg) 21,616 20,445 19,044 19,775 17,976
m % YoY -18% 5% 7% 4% 6% Théng tin doanh nghiép
L,_ﬂ Bién Lgi nhuan gop (%) 6.0% 8.9% 5.3% 6.5% 4.9% Gia hién tai (VND): 14,950
o C6 phidu LH (Triéu): 448
Doanh thu thuén 18596 20,609 14,808 21,457 16,849 -28% 14% Vén hod (T VND): 6.691
Gia vén (17,484)  (18,777)  (14,023)  (20,070)  (16,009) -25% 14% Thanh khodn 30n (Triéu): 29
Lgi nhuén gop 1,112 1,832 785 1,387 840 -57% 7%
Chi phi ban hang (609)  (1,018) (431) (858) (388) -58% -10% S6 hitu nude ngoai: 8%
Chi phi quan ly doanh nghiép (130) (120) (124) (130) (129) 3% 4%
L3i ti HDKD 373 694 230 398 323 67% 40%
Doanh thu tai chinh 230 341 214 228 222 -37% 4%
Chi phi tai chinh (426) (477) (318) (519) (470) -33% 48%
Trong dd: Chi phi &i vay (293) (208) (220) (369) (386) 6% 76%
Lgi nhun tir Cong ty lién két - - - - -
L&i/l6 khac (0) 1 97 98 -
Ldi nhu4n trudc thué 177 558 224 205 75 -60% -69%
Thué TNDN 1 (104) (42) (38) (13) -60% -69%
Lgi nhun sau thué 178 455 183 167 62 -60% -69%
CBTS - - (0) - (0)
LNST - COTS 178 455 183 167 62 -60% -69%

Nguén: BSC Research
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¢ ) CAP NHAT QUAN DIEM DINH GIA BAO CAO CAP NHAT
g _ . . 12/02/2026 — HSX: NKG
m§ Trong giai doan nganh thép & day, BSC st dung phuadng phap P/B dé phan anh dung gia tri clia doanh nghiép. Trong béi cdnh
mj kénh xuat khiu van gdp khé khdn va NKG sé gdp ap luc day san lugng d6i vdi nha mdy mdi, BSC tiép tuc dua ra khuyén nghi
: THEO DOI 8 phidu NKG vdi gid tri hdp ly cho ndm 2026 & 13,000 VND/CP (Upside -12% so vdi gid déng clfa ngay KHUYEN NGHI: THEO DO
—_— 10/02/2026) vdéi P/B muc tiéu ndm 2026 = 0.75x. M3dc du dinh gid P/B d3 vé muc thip trong chu ky nganh, tuy nhién, trién ., =
- vong kinh doanh chua phuc héi manh mé&. Do dé, BSC van gif quan diém THEO DOI d6i véi NKG. Gia muc tieu: 13,000
. e
;:) Hinh 1: Gi4 c6 phi€u va Vnindex VND/c3 phigu  Hinh 2: Dinh gia ctia NKG Wlpsidis Lot
< 2,000 25,000
L|_|/_)| o 20,000 Dinh gia Gid tri Thong tin doanh nghiéep
L W 15000 | Gidtris8sdch FWD 2026 17,164 Gia hién tai (VND): 14,950
1,000 ‘A ° 1 N
o 10,000 P/B muc tiéu 0.75x C6 phiéu LH (Triéu): 448
i tri / 13,000 L
500 5000 Lciatihdply Vén hod (Ty VND): 6,691
- 0 Thanh khodn 30n (Triéu): 5.2
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IR R D S S 2 [ P .
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Nguén: Bloomberg, BSC Research Nguén: BSC Research
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

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

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.

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