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CTCP Thép Nam Kim (HSX: NKG) ,
Vung gia phu hop cho tich liy o KHA QUAN
Gia muc tiéu VND 18,800
Q3/25: Loi nhuan (LN) rong gidm 25% svck do doanh thu va bién LN gdp suy gidam .
Tiém nédng tang gia 19%

khi thj trwerng xuét khdu &m dam. LN rong 9T dat 207 ty VND (-52% svck), hoan
thanh 32% dw phong ca nam cuda chung toi.

= Chang t6i diéu chinh gidm 54%/48% LN rong nam 2025-26 so v&i dw bao cii do
mang xuét khau khé khan hon, LN rong 2025 sau diéu chinh giam 30% svck va tang
44% svck vao nam 2026.

= Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu 18,800 déng/cp.

Loi nhuan Quy 3 giam do thij trwéng xuat khau khé khin

Trong Q3/25, doanh thu gidm 27% svck trong bdi canh san lwong tiéu thu va
gi4 ban gidm 13% va 12% svck. Cu thé hon, san lwong tiéu thy dat 218 nghin
tAn (-12% svck) do thi trwéng noi dia kha quan hon (+71%) khong thé bu dap
cho xuét khau (-62% svck). Bén canh do, tac dong tir gia xuat khau gidm 27%
svck va néi dia giam 6% svck dan tdi gia ban trung binh gidm 13%. Mic gidm
nay cao hon clia gia HRC nguyén liéu (-4% svck) do do, bién LN gdp gidm manh
4 diém % svck. Do doanh thu va bién gdp gidm manh, LN rong gidm 25% svck
dat 49 ty VND. Sau 9T/25, LN rong dat 207 ty (-52% svck).

Piéu chinh giam LN rong 2025-26 54%/48% so v&i dw bao trwéc

Trong giai doan 2025 - 26, ching tdi diéu chinh gidm san lwong 33%/29%, gidm
gi& xuét khau 16%/21% so véi dw bao trwéc do thi triedng xuét khau kém kha
quan. Tuy nhién, chang téi diéu chinh tdng san lwong ndi dia 25%/37% nhé nhu
cau tich cwc va gidm gia ban 4%/6% do &p lyc tir thép TQ manh hon. Sau diéu
chinh, doanh thu gidm 30%/32% so v&i dw bao trwdc do va dat 16,024 ty VND
(-22% svck) vao 2025 va 17,625 ty (+10% svck) vao 2026. Do gia ban giam,
bién LN gop diéu chinh gidm 1.8/1.2 d % so v&i du béo trwdc va dat 6.9%/7.9
(-2/+1 diém % svck). Do doanh thu va bién gép kém hon, ching téi gidam du bao
LN rong 44%/48% so v&i trwdc do, sau diéu chinh LN rong dat 316/466 ty VND
(-30%/48% svck).

Khuyén nghij Kha quan vé&i gia muc tiéu 18,800 déng/cd phiéu

Chung téi diéu chinh gidm gia muc tiéu 8% so véi dy bao truéc do KQKD chwa
tich cwc. Tuy nhién xét tr ddu ndm, NKG da giam khoang 15%, phan anh rdi ro
clia mang xuét khau khi cac dbi tac ap dung cac bién phap phong vé. Ching toi
cho rang, gia tri cia NKG dang thap hon méc dinh gia trung binh cta doanh
nghiép trong nhirng giai doan diu cla chu ki ting trwdng. Do d6, ching toi
khuyén nghi Kha quan cho cé phiéu NKG véi gia muc tiéu 18,800 VND/cb phiéu
theo phuong phap SOTP (WACC:11.6%).

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 18,596 20,609 16,024 17,625
Loi nhuan rong ve

cong ty me 178 453 316 466
Tang trwdng doanh thu

thuan -19% 11% -22% 10%
Tang trwdng LN rong -243% 155% -31% 48%
Bién LN gop 6% 9% % 8%
Bién EBITDA 5% 5% 6% 8%
ROAE 3% 8% 4% 6%
ROAA 1% 3% 2% 3%
EPS (VND/cb phiéu) 677 1,568 815 1,017
BVPS (VND/cd phiéu) 20,598 18,577 16,669 17,404

Ngudn: NKG, MBS Research dy phéng
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Thay déi trong yéu trong béo céo

Diéu chinh gidm 54%/48% EPS nam 2025-
2026
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s K| GD (Trigu CP) = Gia CP (VND/CP)

Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 16,000
Cao nhét 52 tuan (VND) 20,500
Thap nhét 52 tuan (VND) 11,300
Vén héa (ty VND) 7,115
P/E (TTM) 29.9
P/B 0.9
Thi suét cb tire (%) 0%
Ty 1&€ SH nwéc ngoai (%) 5%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Hb Minh Quang 15.8%
Nwée ngoai 6.9%
Khac 78.3%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Lé Hai Thanh
Thanh.LeHai@mbs.com.vn
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CTCP Thép Nam Kim (HSX: NKG)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Chung t6i ky vong gia tdn ma sé& hdi phuc tir Q4/2025 nhé vao tang truédng
nhu c3u noi dia, trong khi ap lwc tir thép TQ ha nhiét.

e San lwong clia NKG c6 thé tang trwdng tir ndm 2026 véi mirc tdng 9%
svck v&i dong gop twr thi trwdng ndi dia.

e Sau khi bi anh hwéng tiéu cuwc trong ndm 2025 do san lwong xuét khau,
LN rong nam 2026 c6 thé tang 48% svck.

e Védinh gia, NKG dang dwoc danh gia thap hon so véi trung binh P/B trong
2 chu ky trwwée (0.9 so véi 1.1) trong giai doan tang trwdng ctia chu ky thép.

Pinh gia

Chung t6i &p dung hai phwong phap dinh gia FCFF va P/B dé dinh gia NKG v&i
gia tri hop ly 1a 18,800 VND/cd phiéu. Ching tdi ky vong gia HRC c6 thé c6 xu
hwéng tang ttr cudi nam 2025 nhé ap lwe gidm t Trung Quédc va sy phuc hoi
nhu cu ndi dia.

Trong nhirng giai doan tang trwdng clia nganh thép, mdc P/B trung binh cla
NKG c6 thé dat 1.2-1.3, tuy nhién chlng t6i danh gia trong béi canh gia thép
chwa cé sw phuc hdi manh mé, chu ki nganh thép hién van dang & dau qua
trinh téng trwdng va mang xuat khau kém kha quan hon, mie dinh gia PB cua
NKG cé thé thap hon khodng 10%, do dé chang tdi lwa chon P/B & mirc 1.1x
dé dinh gia NKG.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 18,600
P/B (P/B muc tiéu 2026 = 1.1x) 50% 19,000
Gia muc tiéu 18,800

Ngudn: MBS Research

Hinh 2: Dw phéng FCFF

2025 2026 2027 2028 2029 2030
LN rong 316 466 583 783 828 1,130
Chi phi phi tién mat 324 497 531 559 585 556
L&i vay sau thué 166 210 266 277 271 274
Dau tw tai san cb dinh 3,509 21 320 410 434 331
Vén Iwu dong (2,039) 309  (1,471) 392 (114) (558)
FCFF (665) 842 2,530 817 1,365 2,187

Hinh 3: FCFF dinh gia

(+) Gia trj hién tai ctia FCFF tlr nam 2024-2028 Ty VND 4,871
(+) Gia tri hién tai cta gia tri cudi ciing Ty VND 9,969
(+) Tién va twong dwong tién Ty VND 395
(-) No vay Ty VND 8,395
Gia tri doanh nghiép Ty VND 6,839
S6 lwong cb phiéu dang lwu hanh Triéu cb phiéu 458
Gia cb phiéu VND 18,600
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Chi phi vén cé phan WACC va mirc ting trwéng dai han

Loi suét phi rdi ro 3.0%  Chiphivon no 12.0%
Beta 110  Thué suat 20.0%
Phan bu rdi ro 96%  WACC 11.2%
Chi phi vén cb phan 13.1%  Tang trwéng dai han 204

Hinh 4:P/B ctiia HSG trong giai doan téang trwéng cua hai chu ky
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Ngudn: FinproX, NK, MBS Research

Hinh 5: So sanh cac doanh nghiép cung nganh

Cong ty Ma CP Gahigntai Gidmuctiéu  Khuyén nghi Vén hoa PIE(x) PIB (x) ROA (%) ROE (%)
Bloomberg WDICP  WNDICP Ty WD ™ 2025 TT™ 2025 ™ 2025 TT™ 2025

Tép doan Hoa Phat HPG VN 26,700 33,000 KHA QUAN 206,000 115 8.5 1.6 15 5.4% 7.6% 10.2% 14.5%
Tap doan Hoa Sen HSG VN 16,750 22,000 KHA QUAN 10,500 126 11.8 13 12 26%  34%  AT% 1%
CTCP Ong thép Vit - Bk VGS VN 28,900 NA KKN 1800 293 215 19 17 24% 4%  41%  55%
Ton Bong A GDAVN 16,500 NA KKN 2400 73 6.5 0.9 08  54% 62  71%  85%
Trung binh 55,175 1527 136 14" 13 40%"  54% 6.5% 8.9%
Nam Kim Group NKG VN 16,000 18,800 KHA QUAN 7,183 29.9 20.5 11 1 3.6% 5.2% 9.5% 10.3%

Nguén: Bloomberg, MBS Research

Rai ro dau tw

(1) RUi ro gidm gia cta Trung Quéc tiép tuc dén ndm 2026 sé& gay ap luc
Ién gi& thi trvdng trong nwéc.

(2) Nguén cung nha & van chwa phuc héi nhw ky vong.
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Tong hop két qua kinh doanh Q3/25 va 9T25

LN rong 9T giam manh 52% svck do doanh thu va bién gép giam svck

Hinh 6: KQKD ctia NKG trong Q3/25 va 9T25 (Bon vi: Ty VND)

So v&i Tin So v&i
Céc tiéu chi KQKD Q3/25 Svck (%) quy 9T25 % dw banh gia
20 svck (%) .
truwéc (%) phong
Téng san lugng o0 oo o0 o T0ng san lvong Q3 va 9T suy gidm do tac
tiéuthu (Nghintan) 218400 L 2 B nzve 67%  ong tu thi trwong XK
Trong do:
. . San lwong XK giém manh trong béi canh EU
Xuat khau 59,500 -62% -28% 238,600 -52% 39% va My ap thue CPBG khoang 30-65% v&i
thép HRC nhap khau.
San lwgng ndi dia phuc héi nhe nhu cau
Noéi dia 158,900 71% 14% 451,700 61% 108% tang trwdng manh mé va chiém thj phan tw
thép TQ
Gia thép (USD/tan):
] Gia XK gidm manh svck do nhu ciu yéu va
Gia xuét khiu 670 -27% -2% 680 -20% 84% cac chinh sach bdo hé.Gia XK tiép tuc duy
tri & mure thap trong Q3
Gia noi dia giam trong bdi canh &p lwc canh
Gia noi dia 850 -6% 2% 865 -8% 92% tranh tL‘y thép TQ hién hiru tuy nhién co sy
phuc hoi nhe trong Q3 so v&i quy truvdc
Doanh thu 3,773 -27% -1% 11,672 -28% 51%
o . - 4 diém - 2 diém - 3 diém -2.6 Bién LN gdp gidm manh svck do gia XK va
0, 0, 2
N Gel e % % L %  diém% noidiagiam manh hon giad HRC nguyén liéu.
LN gép 180 -60% -33% 713 -53% 36%
DT tai chinh 52 -12% -13% 159 -33% 65% E’/ng chinh giam do khong con ghi nhan [ai
Chi phi tai chinh 64 -46% -56% 272 -12% gap oL STED QRGkI sE ke e Sl
ap lyc o ty gia
7:r_ong dé: Chi phi 54 10% -10% 171 2904 81% Chi phi Ialsvay Eang QO QN gia tang quy md
18i vay no vay nham xay nha may tén Phu My.
Chi phi ban hang 83 71% -38% 355 -57% st L Pl LR Gl ) Al el e Ll
nang tr chi phi van tai.
Chi phi quan ly DN 27 -4% -21% 91 -2% 57%
% Chi phi ban hang 3% -1 diém -05 4% -15 -1 diém
va QLDN/DT 0 % diém % 0 diém % %
LN ti* HBDKD 59 -28% 228% 154 -72% 40%
L ; LN khac ting dot bién do DN chuyén
0, = 0, 0, 0, 2 - "
Lgi nhuan khac 1 0% 99% 98 8809% 9800% nhuong lai quyén st dung dét
LN trwéc thué 59 -28% -47% 252 -54% 45%
Q3/25: LN rong suy giam do (1) doanh thu
giam 27% svck bdi thi trwdng xuat khau bi
anh huwéng va (2) bién gop gidm manh 4
LN rong 49 -25% -46% 207 -52% 32% diém % svck do ap lwc tir thép TQ van hién
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Diéu chinh giam LN réng 54%/48% do mang xuat khau kém kha
quan hon, LN rong dw bao giam 30% svck vao nam 2025 va tang
40% trong nam 2026

Hinh 7: Dw bao KQKD giai doan 2025 — 2026 (Bon vi: Ty VND)

Cac tiéu 2024 2025 % svck % sv dw 2026 % svck % sv dw banh gia

chi KQKD bao cii bao cii

Tdng san

lwong tiéu

thu (Nghin

tén) 1,013,000 | 932,415 -8% -9% | 1,019,492 9% -1%

Trong do:
Pidu chinh giam san lwong XK lan lwot

Xuét khéu 619,200 | 408,672 -34% -33% 416,845 2% -29% | 33%/29% do thi trvding xuét khau tiéu cuc hon
Diéu chinh tang dy bao tiéu thu néi dia nher san
lwong kha quan va thué CBPG gitip cac DN ndi

Noi dia 393,800 | 523,743 33% 25% 610,820 17% 37% | dia gia ting thi phan

Gia thép (USD/tan):

Gia xuat Giam dw bao gia XK do tiéu thu kho khan va bj

khéu 760 630 -17% -16% 630 0% -21% | &p thué
Giadm dw bao gia ban néi dia trong bdi canh gia
thép VN bi anh hwéng tiéu cwe bédi da giam cla

Gia noi dia 890 860 -3% -4% 886 3% -6% | thép TQ.

Doanh thu 20,609 16,024 -22% -30% 17,625 10% -32%

Bién LN Giam dy bao bién LN gop do gia néi dia va XK

gop 8.9% 6.9% -2d% -1.8d% 7.9% + 1d% -1.2d % | khéng phuc hdi nhw ki vong

DT tai

chinh 341 246 -28% 0% 241 -2% 0%

Chi phi tai

chinh 477 325 -32% -19% 427 31% -9%

Trong do6: Tang dw bao CP lai vay nam 2025 do DN gia

Chi phi lai tang quy mé no vay nhiéu hon dy kién nham xay

vay 208 262 26% 24% 332 27% 0% | dwng nha may.

Chi phi Giam chi phi ban hang nh& chi phi van tai thap

ban hang 1,018 486 -52% -43% 527 8% -39% | hon

Chi phi

quan ly DN 120 144 20% -10% 149 4% 0%

% Chi phi

ban hang

va +

QLDN/DT 6% 4% 2d% 1d% 4% 0.1d% 1d %

LN trwéc

thué 558 394 -29% -52% 536 36% -51%
Ha dw bao Ln rong giai doan 2025 - 26 do (1)
gidm dw phéng doanh thu 1an lwot 30%/32% nhe
san lwong va gia ban thdp hon (2) diéu chinh
gidm bién gop 1.8/1.3 diém % svck do &p lwc clia

LN rong 453 316 -30% -54% 466 48% -48% | thép Trung Quéc con lén.

Mang ndi dia: Chu ki tang trwéng tich cwe trong giai doan 2025 - 26

Chung t6i du bao doanh thu néi dia c6 thé dat mirc 10,827 va 13,167 Ty VND,
twong trng tang trwdng 1an lwot 27%/22% svck nhd sén lwong va gia ban phuc
hdi. So v&i dw bao trwée, trong bdi canh thi trwdng noi dia thuan loi ching toi
diéu chinh tdng 30%/32% so v&i du bao trwdc do san lwong manh mé bu dap
cho diéu chinh gia ban:

e Nhu cau tiéu thu néi dia phuc héi nhe nganh xay dwng dan dung va
BTC. Bén canh dé, trong 6T/25, DN ton ma trong nwéc da gia tang thj
phan 1&n mirc 60% tir khodng 46% cubi nam 2024. Nh& d6, véi dong
lwe dén tlr nhu ciu téng trwdng va thi phan tdng manh hon so véi dw
bao trwdc, ching t6i didu chinh ting dw phéng san lwong noi dia
25%137%, dat 523/610 nghin tan (+33%/17% svck).
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o Déi v6i gia ton ma ndi dia, xu huwéng gidm gia thép clta TQ tiép tuc tac
dong tiéu cwe tdi gia ban ndi dia khi sau 9T/25, gia tdbn ma ghi nhan
gidm 6% svck. Tuy nhién diém sang phuc hdi da xuét hién ké tir thang
10, khi phuc héi khoang 6% ké tr day thang 9 nh& nhu cau tich cuwec.
Chung t6i dw bao, gia tdn ma c6 thé phuc hdi trong Q4 nhe nhu cau
manh mé trong mua cao diém xay dwng va dy kién mdre tang trong quy
khoang 8% svck. Do dé, ching toi diéu chinh gia ton noi dia 2025-26
gidm 4%/6% so véi dy bao truwéc, dat 860 USD/tan (-3% svck) va 886
(+3% svck).

Hinh 8: San lwong ndi dia ciia NKG (DBon vi: Hinh 9: Gia ban néi dia cia NKG (Pon vi: Hinh 10: Gia thép TQ phuc héi nh& chién
Téan) USD/ Tén) Iwoc cat giam manh mé trong nira cudi nam
40% 1,600
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20%
1,200 800
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Hinh 11: Doanh thu néi dia ciia NKG (Pon vi: Ty VND)

20,000 30%
0,
15,000 A 20%
10%
10,000 A
0%
5,000 H
-10%
0 : : . 0%
2024 2025F 2026F ~eV70
-5,000 -30%
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Xuét khau: San lweng tiéu thu giam manh trong nam 2025 va phuc hoi
vao 2026

Trong giai doan 2025 — 26, doanh thu mang xuat khau ctia DN dw bao dat mirc
7,913 (-20% svck) va 7,337 ty VND (+2% svck). So v&i dy bao trwédc, ching toi
diéu chinh giam san lwong khodng 33%/29% va gia ban khoang 16%/21% so
v&i dy béo trudc dé dén tir viéc thi trudng xuét khau chinh nhw EU va My ap
thué CBPG.

e Viéc EU va My &p thué CBPG ké tir dau nadm 2025 véi mic thué
khoang 55% - 70% da tac déng tiéu cwc téi cac DN tdn ma. Du nhu
cau tai EU va My dwoc dy bao téng nhe, chénh léch gia gitra thép VN
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va cac dbi tAc gidm khodng 60% svck vé& mirc 50-60 USD/tAn do d6
mét dan lgi thé trong mang xuét khau. V&i tac dong tiéu cwe tir hang
rao thué quan, ching t6i gidm dy b&o san lwong xuét khau 2025-26
33%/29%. Sau diéu chinh, san lwong dat 408 nghin tan (-34% svck)
nam 2025 va tang nhe 2% svck I1én mirc 416 nghin tan trong 2026.

e Céc DN xuét khdu phai gidm gia ban dé canh tranh thi phan. Do d6 gia
ban dw kién thap hon so véi dy bao trwdc dé 16%/21%. Gia ban sau
diéu chinh dat 630 USD/tan (-17% svck) vao nam 2025 va 642 USD/tan
(+2% svck) trong nam 2026.

15%

10%

5%

0%
-5%
-10%
-15%

2024

2026F -20%

Hinh 12: San lwong xuat khau cia NKG (Pon vi: Nghin tan) Hinh 13: Doanh thu xuét khau (Bon vi: Ty VND)
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Ngudn: NKG, MBS Research

Nha may tén Phi My: Trién vong dai han caa doanh nghiép

Twr Q2/24, NKG da kh&i cong nha may ton Phi My véi cong suét 1.1 triéu tan
nhdm hwéng téi muc tiéu nang cao cdng suat va tng trwdng trong dai han.
Téng vén dau tw cta dw an khoang 4,500 ty VND trong d6 vén dau tw GD1
khoang 2,100 ty VND va dy kién doanh nghiép st dung 60% vén vay déi voi
dw an nay.

. XK e T3ng tredng

Ngudn: NKG, MBS Research

Hinh 14: San lwgng ctia NKG sau déng gop cuia (Pon vi: Nghin tdn)  Hinh 15: Co’ c4u tai chinh ctia NKG khi trién khai dw an

1,400 10,000

1,200 A 8,000 A

1,000 - 6,000 -
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400 A 2,000
200 - 0 -
0 2025

35%

34%
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30%
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2025 2027 2028 mm— V/ay ngan han
mHién co ®Nha may méi Vay dai han

Ngudn: NKG, MBS Research
Chung t6i dw bao nha may tén Phi My GB1 (céng suét 500.000 tAn/ndm) cé
thé di vao van hanh ké tir cubi Q2/26 va c6 thé tré thanh tiém néng tang trudng
trong dai han ctia NKG véi ki vong thi phan tén ma ndi dia Viét Nam c6 thé tang
ttr 60% trong 2025 Ién 70% & giai doan sau. Do d6, thi trwdng ndi dia kha nang
cao sé tré thanh thj trwéng tiéu thu chinh cta tdn Pha My. Déi véi thi truong
xuét khau, do trong ngan han chwa cé nhiéu diéu tich cwc nén ching toi sé
danh gia thém khi nhu cau tai My va EU c6 thé phuc hdi manh mé hon trong 1-
2 nam t&i. Nhe& d6 nha may cé thé déng gop khoang 200 nghin tAn vao ndm
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2026 (twong dwong cong suét 80% GD1) va sé van hanh 100% cong suat GD1
vao nam 2027.

Bién LN gop dw kién giam 2 diém % svck vao nam 2025 tuy nhién phuc

hoi 1 diém % vao nam 2026

Trong n3m 2025, trong bdi canh gia xuat khdu gidm manh 17% do doanh
nghiép phai gidm gia ban nham gid thi phan xuét khiu va canh tranh véi tén
ma TQ tai thj trwéng noi dia, bién LN gop dw kién suy gidm 2 diém svck. Sang
nam 2026, khi gia tdn ma ndi dia phuc hdi va ty trong néi dia & mc cao hon,
bién LN gop c6 thé phuc hdi 1 diém % svck.

e Nhw chung téi da dé cap trong béo céo cap nhat HPG, gia HRC dw
kién sé tang 4%/3% so v&i cung ky nhd nhu cau tiéu thy ting va tac
doéng tir thué chdng ban pha gia. Tuy nhién cac DN tén ma noi dia c6
thé tich trir hang tén kho gia ré nham tranh tac dong tir da ting cua
HRC. Do dé, gia von HRC dau vao cla NKG wéc tinh sé ting cham
hon so v&i mét bang chung, chi tang khodng 3%/2% so v&i cung ky.

e Gia ban tdbn ma nam 2025 cua doanh nghiép gidm 12% svck do tac
dong tiéu cwe tr mang xuat khau trong khi HRC téng 3% dan t&i bién
LN gop gidm 1.9 diém % svck. Sang ndm 2026, trong bdi canh gia noi
dia phuc hoi 3% svck (cao hon murc tang 2% cla gia HRC nguyén liéu).
Do dé, mirc chénh léch gia gitra tdbn ma va HRC c6 thé dat 130/135
USD/tan (-2%/2% svck). Sy gia tang bién chénh léch gia sé la yéu td
chinh thic day BLNG téng trwéng trong ndm 2026.

Hinh 16: Chénh léch gitra gia HRC va HDG (Pon vi: USD/ Tén) Figure 17: Bién gop ctiia NKG dw kién 6.9/7.9% trong 2025 - 2026
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BAO CAO TAI CHINH

Bao cao két qua HDKD Dec-23 Dec-24 Dec-25 Dec-26 Béo cao lwu chuyén tién té Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thudn 18,596 20,609 16,024 17,625 LN trudc thué 177 558 394 536
Gia vén hang ban (17,484) (18,777) (14,921) (16,226) Khéu hao 376 370 375 497
Loi nhuan gop 1,112 1,832 1,103 1,399 CP lai vay 293 208 262 332
Chi phiquan ly DN (130) (120) (144) (149) Cac khoan diéu chinh khac (224) 9 ) 0
Chi phi ban hang (609) (1,018) (486) (527) Thay dbi VLD (353) (1,686) (2,427) (1,553)
LN tr HDKD 373 694 473 722 LCTT tir HDKD 269 (541) (1,395) 813
EBITDA thuén 749 1,061 797 1,220 DPau tw TSCD (130) (901) (2,142) (482)
LN trwére thué & lai vay 373 694 473 722 Thu tir TL, nhugng ban TSCD (15) (459) 113 8
Thu nhap lai 230 341 246 241 LCTT tir dau tw (146) (1,360) (2,030) (474)
Chi phi tai chinh (133) (269) (63) (95) Thu ti PH CP, nhan gép VCSH - - 1,422 -
Thu nhép rong khac 0 1 (0) 0 Tién vay rong nhan duoc (342) 1,507 1,991 (323)
TNt cac Cty LK & LD - - - - Dong tién tir HDTC khac - - - 1)
LN trwéc thué 177 558 394 536 Cb tirc, LN da tré cho CSH - - - -
Thué TNDN 1 (105) (79) (70) LCTT tir hoat déng TC (342) 1,507 3,413 (324)
Loi nhuan sau thué 178 453 316 466 Tién & twong dwong tién dau ki 1,005 785 392 380
Loi ich ¢ dong thiéu sé - - 1 - LC tién thuan trong ndm (220) (393) (12) 15
Loi nhuan rong 178 453 316 466 Tién & twong dwong tién cudi ki 785 392 380 395
Chi tra cb tic - - -
Loi nhuan gity lai 178 453 316 466 Céc chi sé co ban Dec-23 Dec-24 Dec-25 Dec-26

T&ng trudng doanh thu thuan -19.4% 10.8% -22.2% 10.0%
Bang can déi ké toan Dec-23 Dec-24 Dec-25 Dec-26 Tang trudng EBITDA 58.9% 41.7% -24.9% 53.1%
Tién va tuong dwong tién 785 392 380 395 Tang trwéng LN tir HDKD 399.8% 186.1% 68.2% 152.6%
Pau tw ngén han 290 247 865 605 Tang trudng LN trudc thué -265.8% 214.8% -29.3% 36.0%
Phai thu khach hang 1,741 1,129 1,148 1,179 Tang trwéng LN rong -242.9% 154.8% -30.5% 47.7%
Hang tn kho 5,719 6,690 5,751 6,711 Tang trwéng EPS -230.7% 131.7% -48.0% 24.7%
Téng tai san ngén han 9,323 10,202 9,978 10,680
Tai san cb dinh 1,989 1,700 1,439 3,468 Bién LN gop 6.0% 8.9% 6.9% 7.9%
Xay dwng co ban dé dang 312 531 3,978 1,989 Bién EBITDA 4.5% 5.5% 6.1% 7.7%
BDS dau tw - - - - Bién LN rong 1.0% 2.2% 2.0% 2.6%
PAu tw vao cong ty con 3 525 - - ROAE 3.3% 7.7% 4.1% 5.8%
PAu tw vao cong ty LD,LK - 346 289 ROAA 1.5% 3.4% 1.9% 2.7%
Cac khoan dau tw dai han khac - - 346 289 ROIC 1.7% 3.7% 2.2% 3.1%
Tbng tai san dai han 2,913 3,316 6,401 6,316
Téng tai san 12,235 13,519 16,379 16,995 Vong quay tai san 1.5 1.5 1.0 1.0

Téng no vay/VCSH 87.9% 107.5% 89.6% 88.0%
Vay & n¢ ngén han 4,768 6,312 5,379 5,700 No' vay rong/VCSH 73.4% 100.8% 84.6% 83.0%
Phai trd ngudi ban 1,856 1,219 1,751 1,574 No' vay rong/Téng tai san 32.5% 43.8% 39.4% 38.9%
Phai trd ngén han khac 161 90 125 108 Kha nang thanh toan lai vay 1.3 3.3 1.8 2.2
Téng no ngén han 6,784 7,621 7,255 7,381
Vay & ng dai han - - 1,460 1,314 Sé ngay phai thu 34.2 20.0 26.2 24.4
Céac khoan phai tra khac 28 27 28 327 Sé ngay nam gii hang tdn kho 119.4 130.1 140.7 151.0
Téng No' dai han 28 27 1,488 1,641 Sé ngay phai tra tién ban 38.7 23.7 42.8 35.4
Téng no 4,796 6,338 6,867 7,341

Kha nang thanh toan ngén han 1.4 1.3 1.4 1.4
Vén diéu lé 2,633 3,159 4,581 4,581 Kha nang thanh toan nhanh 0.5 0.5 0.6 0.5
Théng dw vén cb phan 786 259 472 472 Kha nang thanh toan tién mét 0.2 0.1 0.2 0.1
Cb phiéu quy - - - -
LN gie lai 1,731 2,172 2,311 2,777 Pinh gia
Cac quy thudc VCSH 273 279 272 143 EPS 677 1,568 815 1,017
Vén chd s& hiu 5,423 5,871 7,636 7,973 BVPS 20,598 18,577 16,669 17,404
Loi ich c¢b déng thiéu sé - 2 - - PIE 23.6 11.1 23.2 15.7
Téng vén chl s& hiiu 5,423 5,871 7,636 7,973 P/B 0.8 0.9 1.0 0.9
Téng ng va VCSH 12,235 13,519 16,379 16,995
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh béi Khéi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c¢é phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I1&i cta cb phiéu tir 15% tré lén.
TRUNG LAP Kha nang sinh I&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) vé&i tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS dé tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Pinh Céng Luyén Nguyén Minh i
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly
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