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CTCP Thép Nam Kim (HOSE: NKG)

= San lwong ky vong cai thién 6%/8% svck va gia thép xuét khau cai thién 4%/8% svck
giai doan 2024-25 nho trién vong tich cwc & cac thj trudng xuét khau chinh.

= San lwong va gia ban tang khién bién LN gop c6 thé tiép tuc hdi phuc lén muc
7.5%/8.7% va gilp LN rong tang 287% - 111% svck trong 2024-25.

= Chuing t6i dwa ra khuyén nghi KHA QUAN cho NKG véi gia muc tiéu 30,000 ddng/cp.

Pong lwe ting trvdng chinh GD 2024-25 tiép tuc la cac thi trwong xuat khau
Xuét khau thép dy kién tiép tuc la diém sang khi nhu cau dén tir cac dbi tac xuét khau
chinh nhw Asean, EU va My phuc hdi trong béi canh néi 1dng chinh séch tién té. NKG
dwoc hwéng loi tr xu hwdng nay khi EU va M 1a 2 thj trweéng chd lwe chiém 60% san
lwong XK cla doanh nghiép. V&i nhu cau tiéu thu tir cac dbi tac thuan loi, ching toi
dw bao san lwong va gia thép xuat khdu ctia NKG sé dat mirc 556,307 tan (+6% svck)
va 920 USD/tan (+4% svck) trong nam 2024. Sang nam 2025, mdi truéng |4i suét thap
Sé tiép tuc tac dong tich cwe téi nhu cau tiéu thu thép, nhe d6 gia thép va san luong
xuét khau dw kién dat mirc 989 USD/tan (+8% svck) va 600,812 tan (+8% svck). O thi
trwdng ndi dia, san lwong va gia thép dw kién tang trudng 15%/4% va 4%/5% nhé nhu
cau phuc hdi trong bdi canh thi treéong BDS dm Ién. Téng hop lai, san lwong thép cla
NKG c6 thé tang 9%/6% svck va gia ban sé c6 nhiéu cai thién GD 2024-25.

Loi nhuan rong dw bao tang 287%/111% svck trong 2024-25

Séan lwong va gia ban phuc hdi két hop cung ky vong nguyén liéu dau vao 1a HRC co
mirc do ting gia thap hon gia ban (+3.5%/4% trong 2024-25) do &p lwc dw cung tw
Trung Quéc, cac yéu td nay sé gilp bién loi nhuan gdp hdi phuc 1én mirc 7.5%/8.7%
trong giai doan 2024/2025 (so v&i mirc 6% trong nam 2023). Theo do, ching téi dy
phéng lgi nhuan rong ndm 2024 va 2025 clia NKG sé 1an lwot dat 453 ty ddng (+287%
svck) va 956 ty dong (+111% svck) véi déng lwe chi yéu tir trién vong tich cwc & cac
thi trwdng xuat khau chinh bao gdm EU va My.

Khuyén nghi KHA QUAN vé&i gid muc tiéu 30,000 ddng/cd phiéu

Chung t6i str dung 2 phwong phap FCFF va P/B dé dwa ra gia muc tiéu NKG |& 30,000
VND/CP. M&c du diéu chinh giam dw bao EPS 2024-25 di 26%/10%, gia muc tiéu ting
13% so véi bdo céo trwée do (1) ching t6i chuyén dinh gia tlr cudi nam 2023 sang
cudi ndm 2024 véi mire P/B muc tiéu tng tir 1.2 13n [én 1.4 1&n nham phu hop véi bdi
canh phuc hdi rd nét ctia nganh thép, (2) diéu chinh giam 0.6 diém % phan bu rai ro
trong md hinh dinh gia do mirc d6 rii ro & thi trwéng Viét Nam dwoc cac té chire qubc
té danh gia giam. RUi ro giam gia bao gébm: (1) nhu cau khéng phuc hdi nhw ki vong
tac dong tiéu cwc dén gia thép va (2) chi phi nguyén vat liéu tang manh gay ap luc 1én
bién lgi nhuan gép cda DN.

Chi tiéu tai chinh Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuan 23,071 18,596 22,344 26,201
Loi nhuan rong (125) 117 453 956
Tang trwdng doanh thu thudn -18% -19% 20% 17%
Tang trwdng LN rong -106% -194% 287% 111%
Bién LN gop 6% 6% 7% 9%
Bién EBITDA 2% 5% 5% 7%
ROAE -2% 2% 8% 15%
ROAA -1% 1% 4% 7%
EPS (VND/cb phiéu) (518) 446 1,724 3,632
BVPS (VND/c6 phiéu) 20,205 20,598 21,666 24,336

Ngudn: BCTC NKG, MBS dy phéng va téng hop
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KHA QUAN
Gia muc tiéu VND 30,000
Tiém néng téng gia 16%

Thay dbi trong yéu trong bao céo:
Diéu chinh gidm EPS 2024 - 2025 26% - 10%
S0 voi dw phong ci

Diéu chinh gidm 0.6% diém % phan bu rdi ro

Théng tin ¢é phiéu
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Ngudn: FiinPro, MBS Research

Gia thi trwong (VND) 26,000
Cao nhét 52 tuan (VND) 26,700
Thép nhét 52 tudn (VND) 13,350
Vén héa (ty VND) 6,437
P/E (TTM) 50.1
P/B 1.2
Ty suét c6 tirc (%) 0%
Ty 1é€ SH nwéc ngoai (%) 10.6%

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

Co’ cau s& hivu

Hb Minh Quang 14.2%
C6 déng nwéc ngoai 16%
Khac 69.8%

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 (HOSE: NKG)

Luan diém dau tw & Khuyén nghi
Luan diém dau tw
e Nganh thép xuét khdu va néi dia ki vong buéc vao chu ki phuc héi tir
nam 2024 khi nhu cau phuc hdi. Vé&i trién vong tich cwe cda thi trudng
chi lyc EU va My, NKG sé& duwoc hwdng loi véi loi thé 1 trong nhirng
DN dau nganh.

e LN rong ctia NKG sé buwéc vao chu ki phuc héi véi mire tang trwdng
manh mé 287%/111% trong nam 2024 — 2025 nh¢ (1) Doanh thu tang
trwdng 20%/17% svck trong boi cadnh san lwgng va gia ban phuc héi khi
nhu cAu xuét khau cai thién va (2) Bién LN gép tang lan lwot 1én mac
7.5% va 8.7% nh¢& gia ban tang manh hon gia nguyén liéu HRC.

Pinh gia

Chung t6i st dung 2 phwong phap dinh gia FCFF va P/B dé dinh gia NKG voi
gia tri hop ly 14 30,000 VNB/cp (téng 13% so véi bao céo trwédc). Du diéu chinh
gidm EPS, ching téi tdng gia muc tiéu cho NKG dwa trén céac yéu té (1) ching
t6i chuyén dinh gia tir cudi nam 2023 sang cudi nam 2024 v&i mirc P/B muc
tiéu tang twr 1.2 1an 1én 1.4 14n nham phu hop véi bbi cadnh phuc héi rd nét caa
nganh thép, (2) diéu chinh gidm 0.6 diém % phan bu rdi ro trong mé hinh dinh
gia4 do mre d6 rdi ro & thi tredng Viét Nam dwoc cac td chire qubc té danh gia
giam.

Chung toi st dung P/B & mrc 1.4x dé dinh gia NKG, mirc P/B nay dwa trén P/B
trung binh ctia doanh nghiép trong giai doan phuc hdi ctia nganh thép tai 2 chu
ki gan nhat. Chang tdi cho rdng mrc dinh gia nay phu hop véi doanh nghiép
trong nhirng giai doan dau cla chu ki tang trwéng.

Hinh 1: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 29,000
P/B (v&i P/B muyc tiéu 2024 = 1.4x) 50% 31,000
Gia muc tiéu lam tron 30,000

Ngudn: MBS Research

Hinh 2: Dw phéng dong tién FCFF

2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 464 997 747 657 873
Chi phi phi tién mét 316 382 381 380 386
Lai vay sau thué 234 249 160 161 (42)
Dau tv vén lwu dong 13 57 36 35 35
Piu tw TSCH 33 945 (1,047) 256 (2,131)
FCFF 958 625 2,299 907 2,313

Hinh 3: Dinh gia theo FCFF

(+) Gia tri hién tai giai doan 2024F-2028F ty dong 4,831
(+) Gia tri hién tai cta gia tri dai han ty ddng 6,757
(+) Tién va twong dwong tién ty déng 785
(-) No ty ddng 4,767
Gia tri doanh nghiép ty ddéng 7,606
S6 luong cb phiéu cP 263,277,806
Gia tri cé phiéu theo PP FCFF VND 29,000
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Chi phi VCSH WACC va tang trwwéng dai han
Lai suét phi rdi ro 3.0% Ty trong VCSH 62.1%
Beta 1.20 Ty trong ng 37.9%
Phan bu rdi ro thj trwéng 9.0%  Chiphing 10.2%
Chi phi VCSH 14.0%  Miec thué 20.0%
WACC 12.0%
Tang trwdng dai han 2.0%
Hinh 4:Lich sr P/B ctia NKG trong 2 chu ki gan nhat
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Ngudn: FinproX, MBS Research dy phéng
Ruai ro giam gia
- Nhu c4u tr cac thj trwerng xuét khau chinh EU va My khéng phuc héi nhw
ki vong.
- Chi phi nguyén vat liéu tang manh gay ap Iwc Ién bién Igi nhuan gdp cda
DN.
Hinh 5: So sanh cac doanh nghiép cung nganh
G'gg‘J‘-“’ “::‘::'wr;’nag PIE (x) PIB (x) ROA (%) ROE (%)
M3 cb phiéu VN K:;""?“ (Ltg;‘)’ TTM  2024F TTM  2024F  TTM 2024F  TTM  2024F
Hoa Phat Group NKG VN 37 000 MUA 6,660 234 135 17 16  3.80%  6.60% 7.20%  12.50%
Hoa Sen Group HSG VN N/A KKN 610 1302 238 13 12 057%  44% 120%  4.50%
Nam Kim Group NKG VN 30,000 MUA 270 501 251 12 11 095%  3.25% 3.11%  7.36%
\ét“éeli‘,?52§g3é VGS VN N/A KKN 110 183 95 13 15  540%  620% 7.12%  8.50%
Nippon Steel 5;3&8? N/A KKN 19800 198 168 066 052 12.10% 11.80% 18.1%  17.60%
é’f(‘)'h”pswe' 002335;:” N/A KKN 4750 132 193 09 09  560%  630% 890%  9.60%
Kobe Steel 5406 JP Equity N/A KKN 4,100 8.8 82 07 0.6  7.70%  7.50% 850%  8.30%
Trung binh 5186 376 166 108 093 560%  6.40% 6.00% 8.70%
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Téng hop KQKD 2023
Hinh 6: Két qua kinh doanh Q4/2023 va ca ndm 2023 (Pon vi: ty VND)
n Tang sv Tin % so v&i
Cac tiéu chi KQKD  Q4/2023 9 quytrwec 2023 9 duw Panh gia
svck (%) svck (%) .
(%) phéng
Tong san lugng tieu 222,017 22% 8% 860,635 2% 91%
thu (Nghin tan)
Trong do:
San lwong xuét khdu trong Q4/23 tang
manh so v&i nén thadp ndm 2022 do EU
Xuét khdu 139,414 53% 11% 524,818 4% g795 MiSU hut nguon cung trong boi canh cac

ddi tac XK khong thé duy tri san lwong.
Liy ké 2023, san lwong XK ting 4%
svck.

San lwgng ndi dia duy tri & mikc thap do
tac dong cla thi trwdng bat déng san

Noi dia 82,603 1% -10% 335,817 -10% 97% déng bang khién tiéu thu thép toan
nganh gidm 8% svck. Ca nam 2023, san
lwgng noi dia gidm 10% svck.

Gia thép (USD/tan):
Gia thép XK Q4 gidm 6% svck so voi

Gia xuét khau 795 -20% 6% 890 -12% 949 MUC NEN ca0 nAm 2022 do nhu cau tiéu
thu chwa cai thién. Trong nam 2023, gia
thép XK giam 12% svck.

Gié néi dia 790 18% 5% 860 8% 98% Gia ton ma ndi dia Q4/23 tiep da giam

18% svck khi thi treong BBS déng bang

DT cla NKG trong Q4 tang 3% svck nho
san lwong tiéu thu phuc hdi 22% svck du

Doanh thu 4,465 3% 5% 18,621 -19% 94% gia thép gidm khoang 20% svck. Tuy
nhién xét cad nam 2023, DT giam 19% do
gia thép tiép tuc duy tri & mirc thap.

Bién LN gop trong Q4 tang nhe 0.4 diém
% so v&i quy trwdc nhd gia HRC gidm
7% svck. Ca nam 2023, bién LN gop
gidm nhe 0.5 diém %

Bién LN gép 6.5% 7.6d % 0.4d% 6.3% -0.5d % 79%

DT tai chinh gidm manh 45% svck trong
DT tai chinh 43 -45% -9% 230 -24% 108%  bbi canh lai suat gidm manh so v&i thoi
diém Q4/22.

Chi phi tai chinh giam 12% svck nho ap
Chi phi tai chinh 88 -12% 5% 426 -15% 94% lwc lai vay gidm manh trong béi canh lai
suat thap.

Trong do: Chi phi lai Chi phi 1ai vay gidm 28% svck do DN

60 -28% -0.2% 292 11% 108% .. R Ay i

vay giam 8% no vay va lai suat giam manh.
Chi phi ban hang nam 2023 gidm khoang

Chi phi ban hang 175 28% 15% 609 -49% 114% 49% svck do chi phi van chuyén gidm
40% svck.

Chi phi quan ly DN 22 -33% -50% 130 -30% 76%

% Chi phi ban hang o ) o § o o P

va QLDN/DT 4% 0.6 d % 0.5d % 4% 1d%

LN trwde thué 30 N/A 2% 177 N/A 39%
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LN rong Q4 cai thién nhe Ién mirc 22 ty
VNB trong khi cung ki 16 414 ty VND nho
bién LN gop cai thién va gidm ap lwc dén

5 0 0, A
LN rong 22 NIA 1% 117 N/A 32% & chi phi ban hang. Liy ké ¢ nam 2023,
LN rong dat 117 ty VND (cai thién tir mirc
16 124 ty VND).
Ngudn: NKG, MBS Research
Hinh 7: Doanh thu néi dia va xuat khau (Bon vi:Ty VND) Hinh 8: Bién lgi nhuén gép phuc héi theo tirng quy sau khi cham day
trong Q4/22 nhé gia xuat khau ting nhe
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San lwong va gia thép xuat khau phuc hoi la dong lwe tang trwéng
chinh trong 2024-25
San lweng xuat khdu NKG dw kién tang trwéng 6%/8% svck trong 2024-25
v&i dong lwe tang trwdng dén tir thi trwdng chu lwe Asean, EU va My
Hinh 9: San lweng xuat khau thép VN (Don vi: Triéu tan) Hinh 10: Ty trong cac thi trwéng xuéat khau
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Ngudn: VSA, MBS Research Ngudn: VSA

Trong n&m 2023, xuét khau thép tr& thanh diém sang trong béi canh thi trudng
ndi dia dm dam do tac déng cia nganh bat ddng san. San lwong xuat khiu toan
nganh tang trwdng 28% svck véi dong lwe dén t thi trwerng EU véi mire tang
hon 90% svck. Thiéu hut nguén cung HRC tai EU do anh hwéng cla chi phi
dién ting cao cling nhw cac déi tac xuét khau chinh nhw Ukraine, Thd Nhi Ki
khéng thé duy tri san lwong da tac dong tich cwe dén san lwong xuét khdu cia
thép Viét Nam. Sang ndm 2024, chang téi danh gia nhu cau tiéu thu phuc héi
tai 2 thi trwong chd lwc Asean va EU chinh la diém nhan gidp san lwong xuét
khau duy tri da tang trwdng.
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e Theo dy bao cla Hiép hdi Thép thé gidi (WSA), nhu cau tiéu thu thép
tai Asean dy kién tang trwdng 5.1% svck 1én mirc 80 triéu tan. Dong
lwe chinh dén tr cac qudc gia chiém ty trong tiéu thu cao nhw Indonesia
(25%) va Malaysia (18%) c6 thé ting trwdng san lwong 1an lwot 5.3%
svck va 4.6% theo Hiép héi thép cac québc gia nay nhé day manh gidi
ngan vén dau tw cong nham phat trién kinh té.

e Trong B4o cdo m&i nhat ctia Hiép hoi Thép Chau Au (Eurofer), tiéu thu
thép sé phuc hdi 5.6% svck dat mirc 137 triéu tAn vao ndm 2024 sau
khi giam khoang 6.3% trong nam 2023. Chinh sach tién té n&i ldng hon
so va&i cung ki dw kién tac déng tich cuc téi nhixng nganh chiém ty trong
tiéu thu thép cao nhw nhw xay dwng (52%) va san xuat 6 to (12%). Theo
dw béo cta Hiép Hoi Xay dwng Chau Au (FIEC), vdn dau tw xay dung
dw kién phuc hdi 1.3% sé tac dong tich cwc téi nhu cau s dung thép
trong linh vwc nay. Hon niva, theo Hiép Hoi cac Nha San xuéat O t6
(ACEA), san lwong san xuat xe trong nam 2024 dat 11.7 triéu xe (+3%
svck) khi nhu ciu phuc hdi véi ki vong chinh séach tién té duwoc néi 1dng.

Hinh 11: Tiéu thu thép tai EU (Pon vi: Triéu tan) Hinh 12: Tang trwéng nganh xay dwng tai EU (Pon vi: Ty VND)
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Ngudn: Eurofer, MBS Research Nguén: MBS Research

e DAi véi thj trwong My, san lwong tiéu thu dw bao ting trwdng 1.6% voi
ki vong FED duw kién thwc hién 3 Ian cat giam va dwa lai suat diéu hanh
vé murc 4.25% - 4.5%. L&i suat thap sé thuc ddy thi trwdng bat dong
séan khi I suét cho vay thé chap ha nhiét. Ching téi danh gia, nganh
BDS (35% nhu cau thép) va nganh san xuét (20% nhu cau thép) phuc
hdi tac dong tich cwc dén san lwong tiéu thu tai nwéc nay trong nam

2024.
Hinh 13: Doanh sé ban nha méi tai My cai thién 3% svck trong T1/24 (Pon  Hinh 14: Chi sé PMI ctia My c6 dau hiéu phuc héi (Bon vi: Ty
vi: Nghin can) VND)
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Ngudn: Eurofer, MBS Research Nguén: MBS Research
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San lwong xuét khdu cia NKG dw kién héi phuc 1&n luot 6% va 8% svck trong
giai doan 2024 — 2025

Theo danh gia ctia ching t6i, NKG sé& dwoc huéng loi trong béi canh thj trwdng
xuét khau thuan loi véi vi thé [a doanh nghiép dau nganh va thi trwéng chd lwc
EU va My (chiém 65% san lwong) dw bao hdi phuc tich cwec. San lwong xuét
khau c6 thé dat mirc 556,307 tan (+6% svck) trong nam 2024.

Sang nam 2025, véi ki vong cac Ngan hang Trung UWong tiép tuc thuc hién ngi
I6ng, san lwong xuat khau cé thé tiép tuc duy tri & mirc cao quanh mirc 600,812
tAn (+8% svck).

Hinh 15: San lwong xuat khau dw kién ctia NKG (Pon vi: Nghin Téan)
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Nguén: NKG, MBS Research dw phéng

Gia thép xuat khau ctia NKG ki vong tang trwéng 4%/8% svck trong nam
2024-25

Gi4 HRC tai EU va My duw kién phuc héi 1&n luot 4% va 5% vao ndm 2024 nho
nhu c4u phuc héi

Hinh 16: Gia thép HRC tai cac khu vwc (Bon vi: USD/tan)
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Nguén: Bloomberg, MBS Research dw phéng

7| MBS RESEARCH



B&o céo c6 phiéu | 28 Thang 3 2024

Vi trién vong tich cwe dén tr nhu cau phuc héi, Fitch du bao gia HRC trung
binh trén thé gi¢i dat mic 740 USD/tn (+4% svck) véi nhu ciu phuc hoi tich
cwe tai EU va My. Chung téi danh gia, du ngudn cung cai thién do chi phi dién
da gidm 15% svck, tuy nhién nh& nhu ciu tang trwdng trong béi canh néi 1dng
chinh séch tién té, gia HRC tai EU va My dy bao dat mirc 810 USD/tan (+5%
svck) va 950 USD/tan (+4% svck) vao ndm 2024. Hién tai mirc chénh l&ch gitra
gid HRC EU va M§ véi khu vc chau A & mirc 200 — 250 USD/tan va theo danh
gia cGa ching toi, m&c chénh léch nay c6 thé khién cac nha nhap khau tang
cwong tim dén thép chau A.

Gia HRC phuc héi tac dong tich cwc dén gia ton ma tai EU va M§, ching toi
danh gia gia tén ma sé dwoc huwdng loi nhd gia HRC hdi phuc va dat 1an lwot
950 USD/tan (+4% svck) va 1,180 USD/tan (+5% svck) trong ndm 2024.

Ap luc ter gid thép TQ c6 thé 1a rdi ro én trong nira ddu ndm

Hinh 17: Gia HRC tai TQ da giam 6% ké tir dau ndm va 25% svck (Bon vi:
USD/tan)

Hinh 18: San lweng san xuéat thép tai TQ ting manh (Pon vi:

Triéu tan)
1,200 120
1,000 A 100 A
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Ngudn: Bloomberg, MBS Research

Trong thang 3/2024, gia thép TQ tiép tuc gidm 7% so v&i cudi ndm 2023 trong
bdi cdnh nganh BDS nuéc nay khdng thé phuc héi nhw ki vong. Hon niva, ngudn
cung tdng manh tac dong tiéu cuwc 1én gia thép khi cac 16 cao da hoan tat ki béo
duéng cubi nam. San lwong san xuét thép trong 2 thang dau 2024 da tang
trdng 6% svck.

Hinh 19: Gia XK héi phuc trong 2024 - 2025 (BPon vi: USD/tan)

Jul-21 1
Sep-21 ]

Nov-21 T
Jan-22 1
Mar-22
May-22 ]
Jul-22 1

NN MmO MmO ®n S
dagagagqagqaqad
QL > C 5 >35 2 2 C
O O a T 3 0 0 &
0n z > == (]

Ngudn: WSA, MBS Research

Hinh 20: Gia ton ma EU/My dw bao tang 4%/5% svck trong 2024

1,400 60.0% 2,500
1,000 - 40.0% 2,000 1
600 - 20.0% 1,500 1
200 - 0.0% 1,000 1
-200 - -20.0% 500 1
o+
-600 -40.0% o4 4 4 4 N N N N ™
2021 2022 2023 2024F 2025F 22T 2L YLD
g2z2e222e
m— Gii XK Tang trwdng
EU USA
Ngudn: NKG, MBS Research dy phéng Ngudn:

Hién tai, 1 s6 khu vuc san xuét thép I&n tai TQ nhw H6 Nam va Bwéong Son da
lén k& hoach cét gidm 30% - 40% san lwong nham hé tro' gia thép. Theo 1 sb
ngudn tin, cac bién phap han ché cé thé dwoc ap dung ké tir thang 5 va diéu
nay gop phan gilp trién vong gia thép twoi sang hon ké tir nlra sau 2024.

8 | MBS RESEARCH
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Gia thép xuét khdu cia NKG ki vong tang truéng l&n Iwot 4%/8% svck trong
2024-25

Chung t6i dw bao gia thép xuét khau ctia NKG sé phuc hdi lén miec 920 USD/tan
(+4% svck) va 989 USD/tan (+8% svck) véi ki vong gia sé phuc héi manh mé
ké tr Q3/24 khi nhu ciu san xuét cla céac thi trwéng Am |én va ap lwc cla thép
TQ ha nhiét trong ntra cudi nam.

San lwong dw kién tang trwéng 15%/4% va gia noi dia dw kién tang trwéng
4%/5% trong nam 2024 — 2025

Thi trwdng ndi dia dwoc dw bao c6 sw phuc héi dang ké khi sén lwong thép tiéu
thu toan nganh c6 thé tang trwdng 6.5% svck Ién mirc 21.6 triéu tan theo bao
céo cla VSA. Trién vong phuc hdi dén tir nganh BDS 4m 1én va chién lwoc day
nhanh vén dau tw cong ctia Chinh phd. Tl ndm 2024, ngudn cung BDS cai thién
nhé 1 sb vwdng mac trong qua trinh xac dinh tién si dung dat, dén bu va GPMB
ki vong dwoc thao g& théng qua Luat Dat Dai (stra dbi), Luat Kinh doanh BDS
(stra d6i) va Luat Nha & (stra d6i). Ngudn cung cdn ho tai HN va TP.HCM ting
trwdng lan lwot 30% va 20% svck khi cac tha tuc phap ly duwoc gidi quyét va ap
lwe chi phi l&i vay ctia chi dau tw ha nhiét trong béi canh lai suat thap.

Hinh 21: Nguén cung cén ho tai HN va HCM (Pon vi: Can hd) Hinh 22: K& hoach giai ngan vén dau tw cong (Don vi: Ty VND)
25,000 700,000
- 2
20,000 | 600,000 é
? 500,000 - %
15,000 - g ? 400,000 - é
10,000 | f/ % 300,000 - é
/ / 200,000 - %
5,000 4 / / %
/ / 100,000 - %
0 0

2020 2021 2022 2023 2024F  2025F 2018

m HN = HCM
Ngudn: CBRE, MBS Research

2019 2020 2021 2022 2023 2024

Ngudn: MBS Research tbng hop

Hinh 23: San lweng tiéu thu toan nganh va mang tén ma (Pon vi: Triégu Hinh 24: San lweng tiéu thu noi dia ciia NKG (Bon vi: Nghin tan)

tan)
60% 250 26
L 0,
45% 200 - 25
- 30%
150 - 24
- 15%
- 0% 100 - 23
A 0,
15% 50 - 22
- -30%
o 0 L 21
-5 -45% 2021 2022 2023  2024F  2025F
2020 2021 2022 2023 2024F

mmmm Toan nganh s Ton ma

Tang trwdng tén ma

Ngudn: VSA, MBS Research
Chung t6i dy bao san lwgng tiéu thu tdn ma nodi dia sé dwoc hwéng lgi khi san
lwong toan nganh phuc hdi tré lai. San lwong ndi dia dw kién dat mic 386,189

tan (+15% svck) tr mirc nén thap 2023 va gi4 ton ma ting 4% lén mirc 23 triéu
VND/tan. Sang nam 2025, ching t6i danh gia sw phuc hdi hoan toan cda thi
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trudng bat dong san sé tac dong tich cwe dén nhu cau tdn ma ndi dia. San
lwong va gia ndi dia trong nam 2025 dat mirc 401,637 tan (+4% svck) va 24.2
triéu VND/tan (+5% svck).

Bién LN gdp c6 thé cai thién 1én mirc 7.5%/8.7% trong nam 2024/2025 nho
gia ban cai thién

Hinh 25: Gia XK phuc hdi la tién dé cho bién LN gép cai thién

1,600 25%
1,400 A L 20%
1,200 A | 15%
1,000 - -
,’ F 10%
800 A -~
F 5%
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F 0%
400 A 0%
200 - [ 5%
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Gia xuat khau Bién LN gdp

Ngudn: NKG, MBS Research dy phéng
Do bién LN gdp trong qua trinh s&n xuét tdn ma & murc thap (khoang 8%) vi thé
nhirng bién déng cla gia xuat khau sé tac dong I&n t&i bién LN gop cta DN.
Dwa trén gia XK va bién gop ctia NKG trong chu ki gan nhat 2020 — 2023, chiing
t6i danh gia trong nhirng giai doan phuc hdi , gia XK tdng manh |a yéu té then
chét dé bién LN gop cai thién trong béi cdnh DN ¢6 xu hwéng tich trir hang ton
kho gia ré vao thoi diém gia NVL & murc thap. Trong giai doan phuc héi 2020 -
2022, bién lgi nhuan gop cai thién manh mé t& 5% lén 20% nho gia xuét khau
tang 120% trong giai doan nay va NKG tich tri hang tdn kho gia ré ti truéc dé.
Chung tdi cho rang mrc gia xuat khau cao trong Q4/23 c6 thé dwoc phan anh
vao Q1/24 khi doanh nghiép thuwong ki két hop ddng khoang 2-3 thang trwéc
khi xuét khau.

Hinh 26: Gia thép HRC tai TQ dw bao di ngang svck trong khi gia HRC ndi dia téng 6% svck
(Pon vi: USD/tan)
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Ngudn: Bloomberg, MBS Research dw phéng

10 | MBS RESEARCH



B&o céo c6 phiéu | 28 Thang 3 2024

\"'I [
—\’

MBS

Ngoai ra, gia xuat khau tang manh hon gia nguyén liéu HRC sé tac dong tich
cwe dén bién LN gop cua doanh nghiép. Mic gid xuat khau tang trwéng 5%
svck trong khi gia nguyén liéu tang khoang 3.5% do gia nguyén liéu HRC t&r TQ
va Nhat Ban (chiém 40% san lwong) cé thé di ngang svck do dw thira nguén

cung

Diéu chinh dy phéng KQKD giai doan 2024-2025
Hinh 27: Dw phéng KQKD giai doan 2024-2025 ciia NKG

= Tang/giam x Tang/giam
i aia . Tang Tang P
Ca‘f(“f(“DCh' 2023 | 2024  svck svaw 2025 svek SO Vo1 dvw Panh gia
Q (%) phong (%) phong
trwéc trwéc

E’;‘ggsggn) 860,635 | 942,497 9% -9% | 1,002,449 6% 1%

Trong do:
San lwgng xuéat khdu phuc héi nhe yéu té
tich cwe clia 2 thi trwong chd lyc EU va My.
Sang nam 2025, tiéu thu thép XK dy kien
phuc hoi hoan toan khi cac quoc gia thue

Xudtkhdu 524,818 | 556,307 6% 12% | 600,812 8% 39 | €N NOTIONg tien te.
Ching t6i diéu gidam gidm dy phong
12%/3% vao nam 2024/2025 do nhu cau
dy kién phuc hoi cham hon.
San lweng noi dia dwgc hwdng lgi khi tiéu

N6i dia 335817 | 386,190  15% 3% | 401,637 4% 295 | thu toan nganh phuc hai. Thi trrng BDS
am |én tac dong tich cywc dén san lwgng
tén ma trong nuwéece.

Gia thép

(Triéu ’

VND/tan):
Gia HRC xuét khdu trén thé gioi du kién
phuc hoi ttr nam 2024 khi cac nganh tiéu
thu thép lvon nhuw xay dwng (54%) va san

. . xuat 6 t6 (16%) cai thién tich cuc.

Xuat khau 22.4 23.2 4% -2% 24.4 8% -4%
Tuy nhién ching t6i gidam dy phong lan
lwot 2%/4% khi nhan thay ap lwc tir da
gidm cla thép TQ tac dong tiéu cuc trong
ntrka dau nam.
Gia thép ndi dia phuc hdi theo xu hwéng

Noi dia 254l 23 4% 5% 24.2 5% g || BIUW GUE 7] ) (S mE L
nhién m&c hoi phuc manh mé hon sé vao
ntra sau 2024.
DT téng trwdng 12% svck vao nam 2024
kkhi san lwgng tang tredng 9% va gia thép
tang 3.5% nh& nhu cau phuc hdi tich cuc.

Doanh thu 18,596 22,344 20% -11% 26,201 17% -6%
Tuy nhién chung t6i giam du phéng 1an
lwot 2%/4% khi nhén thay gia thép khong
phuc hoi & mirc cao nhw dw phéng truwédc
do.
Bién LN gdp phuc héi khi gia xuét khu
tang khoang 6% so v&i mirc 3% cla gia

Bién LN gép 6.0% 75% 1.50% -18% 87% 1.2d% -129 | NVLHRC
So v6&i dy phong trwéc, bién gop giam do
gia thép khéng phuc hoi nhw ki vong.

DT tai chinh 230 235 2% 20% 246 5% -2%

Chi ohi tai Chi phi tai chinh tang nhe trong nam 2023

chin‘; 426 437 3% -4% 374 -14% -4% | do lo ty gia tang 4% svck sau do gidm 14%
trong 2025 khi DN gidam quy mé ng vay

Trong do: o

Chi phi 1ai 292 310 6% 3% 250 -19% -15% tCh' phi lai vay tdng nhe 6% svck khi DN

vay &ng quy md no ngan han dé nhap NVL.
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Chi phi ban

hang 609 728
Chi phi quan

iy DN 130 153
% Chi phi

ban hang va 4% 4%
QLDN/DT

LN truge 177 588
thue

LN rong 117 453
EPS

(VNDICP) 446 1,724
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-7%
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Chi phi ban hang c6 thé tang 20% svck
khi gia cwéc van chuyén ting 15% svck.

Chi phi ban hang va QLDN tang tuy nhién
xét trén co’ cau TB 3 nam van dang &
muc 6n dinh

LN rong tang 287% svck nho DT tang
12% va bién gop cai thién Ién mirc 7.5%
(so v&i khoang 6% clia nam 2023). Sang
nam 2025, LN rong tang 111% nho gia
ban phuc hdi tich cuc.

LN rong giam so vé&i dy phong trwéec do
khi DN chaot gia XK thap hon ki vong.

Chung t6i diéu chinh EPS nam 2024 -
2025 giam lan lwot 26%/10% so v&i dy
bao trwdc do gia XK khdong cao nhw ki
vong.

Ngudn: MBS Research dw phéng
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Bao cao tai chinh

Bao cao két qua HDKD Dec-22 Dec-23 Dec-24 Dec-25 Bao c4o Iwu chuyén tién té Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuan 23,071 18,596 22,344 26,201 LN truoc thué (107) 177 588 1,165
Gia vén hang ban (21,590) (17,484) (20,676) (23,924) Khéu hao 378 376 362 382
Loi nhuan gop 1,481 1,112 1,668 2,217 CP li vay 262 293 (311) (249)
Chi phiquan ly DN (186) (130) (153) (174) Céac khoan diéu chinh khac (111) (224) 5 0
Chi phi ban hang (1,202) (609) (729) (809) Thay déi VLD (1,250) (344) (480) (1,390)
LN tir HDKD 93 373 786 1,294 LCTT t HDKD (828) 278 165 (92)
EBITDA thuan 471 749 1,102 1,675 Dau tw TSCD (211) (130) 23 (34)
LN trwéc thué & l3i vay 93 373 786 1,294 Thu tr TL, nhuong ban TSCD 244 (20) 366 131
Thu nhap lai 303 230 235 246 LCTT tir dau tw 33 (151) 388 96
Chi phitai chinh (241) (133) (127) (125) Thu ttr PH CP, nhan gop VCSH 10 - - -
Thu nhap rong khac 0) 0 5 0 Tién vay rong nhan duoc 1,259 (347) 330 (193)
TNt céc Cty LK &LD - - - - Dong tién ttr HDTC khéc - 1 - -
LN trwére thué (107) 177 588 1,165 Cd tire, LN d tra cho CSH (219) - - -
Thué TNDN (18) (60) (134) (209) LCTT ttr hoat dong TC 1,049 (346) 330 (193)
Loi nhuan sau thué (125) 117 454 956 Tién & twong dwong tién dau ki 751 1,005 785 1,669
Loi ich ¢b dong thiéu sb - - - - LC tién thuan trong ndm 254 (219) 883 (188)
Loi nhuan réng (125) 117 454 956 Tién & twong dwong tién cudi ki 1,005 785 1,669 1,481
Chitra cd tirc - . B .
Loi nhuén gitr lai (125) 117 454 956 Cac chisé co ban Dec-22 Dec-23 Dec-24 Dec-25

Téng trudng doanh thu thuan -18.1% -19.4% 20.2% 17.3%
Bang can d6i ké toan Dec-22 Dec-23 Dec-24 Dec-25 Téng truéng EBITDA -84.9% 58.9% 47.2% 52.1%
Tién va tvong duong tién 1,005 785 1,669 1,481 Tang truwdng LN ttr HDKD 3.4% 399.8% 210.8% 164.6%
Déu tw ngan han 252 290 261 287 Téng trudng LN trudc thué -104.2% -265.8% 231.8% 98.1%
Phéi thu khach hang 1,061 1,741 1,401 1,571 Tang trwéng LN rong -105.6% -194.2% 286.6% 110.7%
Hang ton kho 7,000 5,719 5,985 6,508 Tang trwdng EPS -105.1% -186.1% 286.6% 110.7%
Tong tai san ngan han 10,415 9,429 10,273 10,829
Tai san ¢ dinh 2,264 1,989 1,699 1,367 Bién LN gop 6.4% 6.0% 7.5% 8.7%
Xay dyng co ban d& dang 220 204 224 246 Bién EBITDA 2.3% 4.5% 5.4% 6.9%
BDS dau tw - - - - Bién LN rong -0.5% 0.6% 2.0% 3.6%
DAu tw vao cong ty con 8 11 6 38 ROAE -2.3% 2.2% 8.0% 14.9%
Dau tuw vao cong ty LD,LK ROAA -0.9% 1.0% 3.5% 7.3%
Cac khoan dau tw dai han khac - - - - ROIC -1.2% 1.2% 4.2% 8.5%
T6ng tai san dai han 3,046 2,812 2,517 2,236
T6ng tai san 13,461 12,241 12,790 13,065 Vong quay tai san 17 15 1.7 2.0

Téng no vay/VCSH 96.1% 87.8% 89.3% 75.8%
Vay & ng ngén han 5,111 4,768 5,097 4,873 No vay rong/VCSH 77.2% 73.4% 60.1% 52.8%
Phai trd nguoi ban 2,734 1,856 1,744 1,550 No' vay rong/Tong tai san 30.5% 32.5% 26.8% 26.0%
Phai tra ngén han khac 264 160 212 186 Kha nang thanh toan lai vay 0.4 13 25 5.2
Téng no ngén han 8,109 6,784 7,053 6,610
Vay & ng dai han 3 - - - Sb ngay phai thu 16.8 34.2 22.9 21.9
Cac khoan phai tra khac 29 28 29 29 Sb ngay ndm gil hang ton kho 1183 119.4 105.7 99.3
Tong No dai han 32 28 29 29 Sb ngay phai tra tién ban 46.2 38.7 30.8 237
Téng ng 5,144 4,79 5,126 4,902

Kh& nang thanh toan ngén han 13 14 15 1.6
Vén diéu I 2,633 2,633 2,633 2,633 Kha nang thanh toan nhanh 0.4 0.5 0.6 0.7
Thang dw vén cé phan 786 786 786 786 Kha nang thanh toan tién mét 0.2 0.2 0.3 0.3
Cb phiéu quy - - - -
LN git# lai 1,628 1,731 1,936 2,629 Pinh gia
Cac quy thuéc VCSH 273 273 349 359 EPS - 518 446 1,724 3,632
Vén chii sé& hitu 5,320 5,428 5,708 6,426 BVPS 20,205 20,598 21,666 24,336
Loi ich cb déng thiéu s6 - 5 4 19 PIE 38.0 40.4 10.4 5.0
T6ng vén chd sé hiu 5,320 5,428 5,708 6,426 PB 0.9 0.9 0.8 0.7
Téng nova VCSH 13,461 12,240 12,790 13,065
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi ciia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguwdi nhan cu thé nao. Bao céo nay va tat ca ndi dung
la s&n phadm s& hivu ctia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TUV MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trweong tai thdi diém coéng bd béo céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&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 s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap tir thang 5 nam 2000 bai Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Cang ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

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

KHOI NGHIEN CU’U CONG TY CO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc

Ngd Quéc Hung D6 Lan Phuong Lé Hai Thanh

Nguyén Minh Tri

Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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