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Théng tin cé phiéu

Vén hoa thi truong (ty ddng) 7.474
Sé CP dang luu hanh (triéu cp) 447,6
Gia thi truong (dong) 16.700
Gia cao nhat 52 tuin (ddng) 19.900
Gia thép nhat 52 tuin (ddng) 11.300
KLCP trung binh 20 phién
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(triéu cp)
G:FGD trung binh 20 phién (ty 174.4
dong)
EPS (ddng/cp) 502,6
P/E (lan) 333
BVPS (dong/cp) 17.047
P/B (lin) 1,0
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NKG 3,5 -0,9 15,6
VNINDEX 51 1,1 26,2
Co céu cb dong
Ong Ho Minh Quang 15,87%
Khéc 84,13%
Don vi: Ty dong
KHKD 2025 9T2025 % TH
Doanh thu 23.000  11.672 51%
LNTT 440 252 57%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong

Email: phuong.lna@bsi.com.vn

KQKD Q3/2025: Xuét khau khé khiin, chi phi trong ky dugrc t6i wu
CTCP Thép Nam Kim (NKG) di cong bd KQKD quy 3/2025 tiép tuc am dam
v6i doanh thu dat 3.773 ty dong (-27% YoY, -1% QoQ) va LNST sau loi ich
CDTS dat 50 ty dong (-24% YoY, -46% QoQ). Nguyen nhan chu yéu do san
lugng xuét khau tlep tuc suy giam manh, trong khi nhu cau ndi dia du tang cao
van chua da bu dap.

Thi truong ndi dia da tré thanh diém twa trong boi cinh xuit khau gip
kho6 khan

Xuit khau t6n ma tiép tuc suy giam do anh huong cua cang thang thuong mai
toan cau va lan song ap thué phong vé, dan dén doanh s6 xuat khdu giam manh.
Do ¢6 muc do phu thudc cao vao thi truong xuét khiu, NKG trd nén d& ton
thuong hon trong bdi canh kinh té thé giéi suy yéu. Trong khi d6, thi trudng
ndi dia dong vai trd ctru canh quan trong do dugce huong loi tir viée ap thué
chéng ban pha gia ddi v6i ton ma nhap khau tir Trung Qudc va Han Qudc.

Ting von, ddy manh diu tw mé rong nha may Tén Nam Kim Phi My
Thép Nam Kim tiép tuc diéu chinh tang tong v6n dau tu cho du an nay tir 5.800
ty dong 1én 6.200 ty dong vao thang 7/2025, chia 1am hai giai doan va du kién
di vao van hanh tir Q1/2026. Viéc ting von nham bd sung day chuyén va cong
nghé san xuat thép dién tir silic, nham tao khac biét va c6 muic canh tranh thap
hon so véi thi truong t6n lop phd thong. San pham hudng tdi phan khic cao
cap, chuyén dung trong cac nganh céng nghiép phu trg, 6 to, co khi chinh xac
va dién gia dung.

Dy an dang dugc trién khai ding tién do, tinh dén cubi quy 3/2025, gié tri chi
phi xay dung do dang dat 3.902 ty dong (tang 3.371 ty ddng so v4i dau nam).
Cho thay niém tin cua ban lanh dao cong ty vao phan khuc theép ky thuat cao,
don dau nhu cau tir cdc nganh cong nghiép phu trg mai noi.

Khuyen nghi: Chung t61 tiép tuc sir dunng phuong phap dinh gia chiét khau
dong tién dé dinh gia va duy tri mirc gia hop 1y cho NKG 1a 15.800 dong/cp,
tuong duong véi kha nang gidm -5,4% so véi gia thi truong ngay bao cao.

Yéu t6 theo dbi:
e Tinh hinh ban hang trong nudc va xuat khau
e Gia ban san pham dau ra va nguyén vat liéu dau vao
e Tién d¢ trién khai dy an nha may Nam Kim Phi My

Mot s6 chi tiéu tai chinh co ban:

Quy - VNDbn % YoY 9T2024 9T2025 2025F m,rco/t”ﬁfl‘l'
Doanh thu thuén 5,188 3.773 -27% 16.140 11.672 18.452 63%
Loi nhuan gop 452 180 -60% 1.531 713 1.199 59%
Loi nhuéan tr HDKD 141 71 -50% 612 267 469 57%
LNTT 82 59 -28% 543 252 365 69%
LNST & CDTS 65 50 -24% 435 207 297 70%
Bién lgi nhuén gop 8,7% 4,8% 9,5% 6,1% 6,5%

Bién lgi nhuan rong 1,2% 1,3% 2,7% 1,8% 1,6%
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Cap nhat KQKD Quy 3/2025

Quy - VNDbn Q225  Q3/25 °0 2025F Yg"Y w/g tslflh
Séan lwoeng tiéu thu (tAn) 248.609 201.736 194255 -22%  -4% 1.012.794  932.855 -8% 64%
- Xuét khéu 156.429 82561 57877 -63%  -30%  620.595 403387  -35% 59%
- Trong nudce 92.180 119.175 136378  48% 14% 392199  529.469 35% 69%
8;23?6;‘;2%31@ 20,9 18,9 194 7% 3% 20,3 198 -3% 98%
Doanh thu 5.188 3.808 3773 27%  -1% 20.609 18452  -10% 63%
% Xuat khau 66% 41% 33% 65% 43%
% Trong nudc 34% 59% 67% 35% 57%
Lgi nhuén gop 452 270 180 -60%  -33% 1.832 1199 -35% 59%
Chi phi SG&A 311 169 109 -65%  -35% 1.138 731 -36% 61%
LN tir HDKD 141 101 71 -50%  -30% 694 469  -32% 57%
Thu nhap tai chinh 60 60 52 -12%  -13% 341 230 -33% 69%
Chi phi tai chinh 118 144 64  -46%  -55% 477 431 -10% 63%
- Trong d6: Chi phi 1ai vay 49 60 55 12% -9% 208 270 30% 63%
Loi nhuan tir CTLK - - - - -
Loi nhuan khéac (0) 94 0) -36% -100% 1 98 100%
LNTT 82 112 59 -28%  -48% 558 365  -35% 69%
LNST 65 92 50 -24%  -46% 453 297 -35% 70%
LNST sau lgi ich CPTS 65 92 50 -24%  -46% 453 297 -35% 70%
Chi phi SG&A/ Doanh thu 6,0% 4,4% 2,9% 55% 4,0%
Bién ldi gop 87% 7,1% 4,8% 8,9% 6,5%
Bién ldi rong 1,2% 2,4% 1,3% 2,2% 1,6%

Ngudn: NKG, BETA tong hop

CTCP Thep Nam Kim (NKG) dé cong b6 KQKD quy 3/2025 tiép tuc am dam vai
doanh thu dat 3.773 ty dong (-27% YoY, -1% QoQ) va LNST sau lgi ich CDTS dat 50
ty dong (-24% YoY, -46% QoQ). Trong do:

e Sin hrgng tidu thu tiép tuc xu hudng giam mic du thi truong trong nude tang
truong dang ké (+48% YoY, +14% QoQ) nh¢ huong loi tir viée ap thué chong
ban pha gia dbi v6i ton ma nhap khau tur Trung Quoc va Han Quéc (AD19).
Tuy nhién khong du dé bu dip cho hoat dong xuat khau kho khan (-63% YoY,

-30% QoQ).

e Bién loi nhuén syt giam manh xuéng mtc 4,8% (so véi quy trudc 1a 7,1% va
quy 3/2024 1a 8,7%). Chiing t6i cho rang, nguyén nhan dén tir chi phi thép
HRC dau vio ting 1én sau khi thué AD20 c6 hiéu lyc, trong khi hang ton kho
gia thap da tich trir trude d6 da dugc dua vao san xuat quy trude. Pong thoi,
murc do canh tranh tai thi truong néi dia vbn da trong tinh trang du cung thi
nay cang tro nén gay git hon do bbi canh hoat dong xuét khau suy yéu. Cac
nha san xuat t6n ma tir 46 mat di stc manh thuong luong vé gia dé c6 thé
chuyén phan chi phi ting cho khach hang.

e Chi phi SG&A di duoc kiém soat tot hon dat 109 ty dong (-65% YoY, -35%
QoQ), ty I¢ chi phi SG&A/ Doanh thu giam con 2,9% giup t6i wru loi nhuan
cho quy nay. Chu yéu do san luong xuat khau giam manh ciing véi gid cude
véan chuyén trong nam nay di 6n dinh hon.
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e

 Chi phi tai chinh cling giam xudng con 64 ty dong (-46% YoY, -55% QoQ),
tuy nhién chua cong bd chi tiét trong bao cdo tai chinh quy. Ching t61 cho rang
su cai thién vé chi phi nay chu yéu lién quan dén chénh léch ty gia.

Téng két trong 9T2025, NKG ghi nhan doanh thu dat 11.672 ty dong (-28% YoY) va
LNST sau lgi ich CDTS dat 207 ty ddng (-52% YoY). Nhin chung, ching t6i nhan
thiy hoat dong kinh doanh ¢4t 18i trong nim nay cia NKG chua c6 d4u hiéu hoi phuc
khi san lugng tiéu thy tiép tuc giam, bién 13i gdp thu hep nhung lai chiu rui ro tir chi
phi tai chinh 16n.

San lwgng ban hang cia NKG trong 9T2025
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyc hién bdo céo phan tich nay xac nhan ring: hoan toan trung thuc va khong c6
ddng co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cay va da duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét di ctia nhitng
thong tin néu trén. Cac quan diém, nhan dinh trong bio cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay ndm giit chimg khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién phén tich hodc Cong ty C6 phan Ching khoan
BETA (BETA).

Béo cdo phén tich nay chi nhim muc dich cung cap thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 16 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trudc nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cio nay vé nhimng ton
thit co thé xay ra khi dau tu hodc nhiing thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong béo céo
c6 thé s& khong phit hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang cach tham khéao cac nha tu
vén tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong chung, vi
véy khong ai dugc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao ciia béo cao vi bat ky
muc dich nao néu khong c6 vin ban chip thuin caa Cong ty C6 phan Ching khoan BETA. Khi str dung cac ndi dung da duoc
BETA chip thuan, xin vui 1ong ghi rd ngudn khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i véi BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang cia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cta phap luat.
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