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BIDV SECURITIES JSC

CTCP THEP NAM KIM (HSX: NKG)
| KHUYEN NGHI: MUA | Gid muc tiéu: 17,500 | Upside: +22%

CAP NHAT KET QUA KINH DOANH QUY 4. 2024

K&t thuc Q4.2024, NKG ghi nhdn DTT = 4,499 ty VND (+1% YoY), NPATMI = 18 ty VND (-18% YoY). Trong dé:

1. San ludng tiéu thu +5% YoY nhd xuét khiu van duy tri tét (+22% YoY), trong khi néi dia phuc héi (+4% YoY).

2. Gia ban binh quén -4% YoY do mat bang gid thép trén thé gidi gidm.

3. Bién lgi nhudn gbp dat 6.7%, ting 0.6 diém % YoY

4. Chiphi bdn hang +27% YoY. Ching t6i cho rang nguyén nhan la do Cong ty tdng cac chi phi xuat khiu.

5. Chi phi tai chinh +134% YoY. BSC cho rang nguyén nhan chi yéu dén tr ng vay ngdn han +32% yoy va tdng cdc chi phi

chénh léch ty gia.

So véi cung ky, KQKD clia NKG -18% YoY. Mic du san lugng +5% YoY, tuy nhién két qua kinh doanh cla NKG sut gidm chd

yé&u do tang cdc chi phi ty gid, ban hang lién quan td&i xuat khiu.

So véi quy truéc,KQKD NKG gidam -22% QoQ do:

(1) Gid badn -6% QoQ trong bé&i canh thi trudng thép kém tich cuc\

(2) Chi phi tai chinh +99% QoQ va chi phi ban hang +39% QoQ do lién quan hoat déng day xuat khau.

DANH GIA KQKD QUY 4.2024:

« Lily k& 2024, NKG ghi nhan DTT 2024 = 20,708 ty VND (+11% YoY), LNST - COTS dat 453 ty VND (+271% YoY).

« K&t qua kinh doanh thuc té& clia NKG thap hon 13% so vdi du bdo clia BSC. Nguyén nhin a do cdc chi phi ban hang & chi phi
tai chinh lién quan xuat khiu vugt du bao.

+ KQKD Q1.2025 ky vong cai thién so véi Quy 4 do bién lgi nhudn gdp ting trong béi cdnh NKG tich trit hang tén kho HRC
gid vén t6t han. BSC udc tinh gid vén HRC trong Q1 sé& giam -3-5% QoQ.

KQKD 2022 2023 2024 2025F
Doanh thu thun 23,071 18,596 20,609 21,074
Ldi nhuan gép 1,481 1,112 1,832 2,104
NPATMI -125 178 455 442

EPS -474 446 1,434 988

BAO CAO CAP NHAT
26/02/2025 — 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 phidu LH (Triéu):

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

14,350
448
6,467
5.2

8%



T TRIEN VONG KINH DOANH NAM 2025 BAO CAO CAP NHAT
+ San lugng xuit khiu -10% YoY trong ndm 2025 dua trén ca s3 (1) BSC cho rang san pham tén ma cta Viét Nam xuét 24/02/2025 - HSX: NKG
khau di EU s& bj dp thué& chdng ban phd gid vao 2H.2025, (2) Tinh trang du cung thép toan ciu va xu hudng bdo hd, ndi dia
: hda tai cdc quéc gia, s& khi€n cho hoat ddng xuat khau tdn ma tré nén khé khan hon. KHUYEN NGHI: MUA
+ San lugng ndi dia + 15% YoY trong ndm 2025 do thi trudng Bat ddng san phuc héi. (Chi tiét Quy nha dau tu tham khao tai Gid muc tiéu: 17,500

7 7 by . .
Bdo cdo nganh) Upside: +22%

LUAN PIEM DAU TU

L L o e ) , ) - Thong tin doanh nghiép
* Dinh gia dang dang dudc chiét khau sau. Gla c6 phiéu da chiét khau 31% tu dinh Thang 6. Xét trong mét chu ky thép,
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dinh gi4 ctia NKG dang giao dich véi P/B FWD 2025 = 1x — thudc vling dinh gié trung binh & chu ky thép. BSC cho ring day Gia hien tai (VND): 14,350
13 th&i diém thich hop dé tich Lty NKG khi (1) ddy chu ky nganh thép, va ky vong s& phuc hdi trong thdi gian tdi, (2) NKG C6 phiéu LH (Triéu): 448
dang 8 trudc giai doan m3 rdng nha may thép — cé chi phi suit dau tu thap. Vén hod (Ty VND): 6,467
Hinh: Dinh gid P/B cia NKG - P/B Trung Binh 1 chu ky = 1x , A
g g Y Thanh khoan 30n (Triéu): 52
Chu ky 2015 - 2020 Chu ky 2020 - 2024 tr3 di D g3 , o
< Y > < / > S48 hitu nudc ngoai: 8%

2.5

T1/11 T1/12 T1/13 T1/14 T1/15 Ti/16 T1/17 T1/18 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24

Ngubn: BSC Research



https://www.bsc.com.vn/Report/ReportFile/12762714

CAP NHAT ANH HUGNG CUA THUE CHONG BAN PHA GIA HRC BAO CAO CAP NHAT

Trong Thang 2, B6 Céng thudng théng qua viéc dp thué chéng ban pha gia thép cudén can néng (HRC). Hién tai, gid thép 24/02/2025 - HSX: NKG

Trung Quéc: 480-490 USD/tdn CFR, giad thép Hoa Phat: 509 — USD/tdn CFR. Sau khi dp thué chéng ban pha gid 19.38% -

: 27.83%, gid HRC Trung Quéc vé Viét Nam sé& & mic 570 USD — 614 USD. BSC cho rang ¢é du dia dé cdc dan vi san xuét ndi KHUYEN NGHI: MUA
dia nhu HPG, FHS ting gid HRC néi dia. Diéu ndy cé thé dnh hudng dén Lgi thé vé xuit khiu clia NKG trong giai doan tdi. Gid muc tiéu: 17,500

RUI RO: Trong dai han, hoat ddng ddy manh xut khiu sang thi trudng My cé thé khé hon do rdi ro bi dé y dénh thué.
DU BAO KET QUA KINH DOANH NAM 2025
+ Trong ndm 2025, BSC du bdo NKG ghi nhan Doanh thu thuan dat 21,047 ty VND (+2% yoy), LNST - CDTS dat 442 ty

Upside: +22%

v 2 N A , Théng tin doanh nghiép
VND (-2% yoy), v@i san lugng = 1 triéu tan (+0% yoy), bién lgi nhuan gop = 10%. Trong do,
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+ San lugng nbi dia +15% yoy, San lugng xuat khiu -10% yoy. Gia hién tai (VND): 14,350
K&t qua kinh doanh 2021 2022 2023 2024 2025 [ |%YoY2024|%YoY2025§ C6 phi€u LH (Triéu): 448
Gia dinh v o,

San lugng (tan) 1,083,621 875231 860294 1,012,794 1,009,564 Vén hoa (Ty VND): 6,467

% YoY 54% -19% -2% 18% 0% Th - T

anh khoan 30n (Triéu): 52

Gid ban (VND/kg) 25,999 26,360 21,616 20,445 20,875 (Tricu)

% Yoy 58% 1% -18% -5% 2% S48 hitu nudc ngoai: 8%
Bién Lgi nhuan gbp (%) 15.2% 6.4% 6.0% 8.9% 10%
Doanh thu thuén 28,173 23,071 18596 20,609 21,074 11% 2%
Gid vén (23,904)  (21,590)  (17,484)  (18,777) (18,970) 7% 1%
Lgi nhuan gép 4,270 1,481 1,112 1,832 2,104 65% 15%
Chi phi ban hang (1,398) (1,202) (609) (1,018) (1,054) 67% 4%
Chi phi quan ly doanh nghiép (123) (186) (130) (120) (125) -8% 4%
Li tif HDKD 2,749 93 373 694 925 86% 33%
Doanh thu tai chinh 199 303 230 341 238 48% -30%
Chi phi tai chinh (397) (503) (426) (477) (621) 12% 30%
Trong dé: Chi phi Lai vay (244) (262) (293) (208) (199) -29% 4%
Lgi nhuan tir CTLK - - - - -
L&i/L8 khac 11 (0) (0) 1 1
Lgi nhudn trudc thué 2,562 (107) 177 558 543 216% -3%
Thué TNDN 20 (18) 1 (104) (101) -12243% -3%
Lgi nhuan sau thué 2,582 (125) 178 455 442 156% 3%
COTS - - - - -
LNST - CDTS 2,582 (125) 178 455 442 156% 3%

Nguén: BSC Research
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\"oz PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
24/02/2025 - HSX: NKG
m Doanh thu 4,466 4,466 5% 1% 18,621 20,708 11% )
: Giam trif (7) (7) 6% 340% (25) (98) 290% KHUYEN NGHI: MUA
—_— Doanh thu thuan 4,459 4,459 5% 0% 18,596 20,609 11% '
- Gid v6n (4,186) (4,186) 3% 0% (17,484) (18,777) 7% Gia muc tiéu: 17,500
L3i gbp 273 273 33% 10% 1,112 1,832 65% - 0
O Doanh thu tai chinh 43 43 -45% 134% 230 341 48% Upside: +22%
3[: Chi phi tai chinh (89) (89) 5% 90% (426) (477) 12%
L1l Trong dé: L3i vay (60) (60) -1% 13% (293) (208) -29% Théng tin doanh nghiép
W L3i tlr Cong ty lién két - - - -
L Chi phi ban hang (175) (175) 27% 9% (609) (1,018) 67% Gia hién tai (VND): 14,350
o Chi phi quan ly doanh nghiép (23) (23) -29% 18% (130) (120) -8% C6 phidu LH (Triéu): 448
L&i tir Hoat dong kinh doanh 30 30 1% -48% 177 558 215%
Thu nhap khéc, rong (0) (0) 1116% -230% (0) 1 -300% Vén hod (Ty VND): 6,467
Ldi nhuan trudc thué 30 30 2% -48% 177 520 194% , in
Thué TNDN (8) (8) 29% -128% (55) (106) 92% Thanh khoan 30n (Trieu): 5.2
Ldi nhuan sau thué 22 22 -5% -18% 122 453 271% S3 hitu nudc ngoai: 8%
Lgi ich CDTS - - - -
LNST - CDTS 22 22 -5% -18% 122 453 271%
Doanh thu
Noi dia 1,811 1,811 14% 15% 7,585 7,297 -4%
Xuét khau 2,655 2,655 -1% -9% 11,036 13,410 22%
San lugng (tan) 222,017 222,017 7% 5% 860,294 1,012,794 18%
N6i dia 96,527 96,527 18% 17% 3485581 392,199 13%
Xust khau 125,490 125,490 0% -5% 511,713 620,595 21%
Gia ban (VND/kg) 20,085 20,085 2% -4% 21,616 20,349 -6%
N6i dia 18,767 18,767 -3% -2% 21,760 18,605 -14%
Xuét khau 21,157 21,157 0% -4% 21,567 21,608 0%
L3i gép trén 1kg 1,231 1,231 -24% 5% 1,419 1,797 27%
Ty L& chiét khau cho dai ly 0.2% 0.2% 0% 0% 0.0% 0.0% 0.0%
Bién lgi nhuan gop 6.1% 6.1% 1% 0.6% 6% 9% 2.9%
Bién ldi nhuan rong 0.5% 0.5% 0% 0% 0.7% 2.2% 1.5%

Nguén: BSC Research
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KHUYEN NGHI CUA BSC

BSC dua ra quan diém MUA d6i vdi c6 phiéu NKG vdéi gid muc tiéu 2025 la 17,500 VND/cp, tudng dudng véi upside +22% so
véi gid ddng clra sdng ngay 26/02/2025 vdi P/B muc tiéu = 1.2x. Chuing t6i cho rdng day (3 thai diém thich hop d& mua NKG do
(1) dinh gid c6 phiéu d3 chiét khau sdu P/B FWD 2025 = 0.99x. (2) NKG dang dlng trudc giai doan md rébng nha mdy thép cé
suat dau tu thap.

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu Hinh 2: Dinh gid EV/EBITDA

Lan
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VNIndex — NKG (RHS) Median EV/EBITDA ~  —=—=- +1xStd
Ngudn: Bloomberg, BSC Research Nguédn: Bloomberg, BSC Research
Hinh 3: Dinh gia P/E Hinh 4: Binh gia P/B
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
24/02/2025 - HSX: NKG

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
17,500
+22%

14,350
448
6,467
5.2

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

Db Thu Phusng

P. Gidm d@8c Trung tdm PTNC
Binh lWwgng
Phuongdt@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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