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DOANH THU VA LQI1 NHUAN Bl XUONG, CAU TRONG NUGC
CHU’NG LAI TRONG NGAN HAN

KQKD ctia NKG theo quy

oo 107% Ly, * Doanh thu thuan Q2/2025 clia NKG dat 3,808.5 ty dong, gidm
5.000 1 32.7% svck. Bién lai gop quy 2/2025 cua NKG dat 7.09%, tdng nhe so
4000 7% .,  voi quy trwdc nhd gia ban ting nhe do cau on dinh va hwéng loi tr

3,000 e thué chdng ban pha gia tam thdi dbi véi ton ma nhap khau tr Han
s  Quéc va Trung Quéc, song gidm kha manh t&r mirc 9.04% cung ky

2% 2024. Bién lgi nhuan sau thué dat 2.40%, giam 144 dcb svck.

2,000

1,000

.hul B

0 N N
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 * Tinh trong 6 thang dau nam 2025, doanh thu thuan NKG dat 7,898.6

s Doznh thy thudn —o— Bién 131 gop Bienlsisauthué  ty dOng, gidm 27.9% svck, twong duwong 34.3% ké hoach doanh thu
nam 2025. Loi nhuan trwdce thué dat 193.4 ty dong, gidam manh 58%

Khéi long ban hang ton ma svck chd yéu do tang cao chi phi lai vay.

200,000
Thi trwong nodi dia 1a dong lwc chinh trong Q2: Tinh trong

190,000 Q2/2025, san lwgng ban hang tén ma dat 201,736 tan, gidm manh
100,000 16.06% svck do sw sut gidm tir hoat dong xuét khau. Tinh trong 6
50,000 I thang dau nam, khéi lwgng ban hang tén ma dat 407,159 tan, gidm

0

13.1% svck, trong do:

Q2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025

" Xudtkhdu = Noi dia Xuéat khau: khéi lwong xuat khdu H1/2025 dat 179,296 tan, giam
DAy manh tap trung ban hang tai mién Nam manh 49% tlr nén cao cuing ky, ddng thdi mirc gidm nay Ién hon
140,000 hdi Q1/2025 cho thay tinh hinh khé khan ctia NKG khi nhiéu nuwéc

120,000 gia tang chd nghia bao ho, dac biét la tai My va EU.

100,000

Trong nwéc: khéi lwong ban hang Q2/2025 cia NKG dat
00,000 I I 119,175 tan, tang manh 74.72% svck, tap trung hoan toan tai thi

80,000

40,000
20,000 trwdng mién Nam do nhu cau tiéu thu trong nwéc ndi chung ghi

0 nhan su kha quan, dwoc ching téi trinh bay cu thé trong Béo céo
Bure tranh nganh thép 2025. Tinh trong H1/2025, Iwvgng ban hang

tdn ma trong nwéc dat 227,863 tan, tdng 84.45% svck.

Q2/2021 Q2/2022 Q2/2023 Q2/2024 Q2/2025

Bic mTrung mNam

Gia ton NKG tiv giiva Q2/25 . R .
+ Sau khi tang nhe trong Q2, nhu cau chirng lai khién gia ban co
25,000

23000 xu hwéng giam nhe trong quy 3 déi véi cac doanh nghiép ban

buén. Theo thoéng tin t&r MySteel, hoat ddng phan phéi tai thi trudng

rr

21,000

19,000 t6n ma c6 dau hiéu cham lai do cac dw an xay dwng dan sw da hoan
17,000 tat thi cong chinh thirc trwdc mua mwa tai mién Nam — khu vuwe ban
O 62095 S16/2025 O hang trong yéu clia NKG. M&i day, dé thu hat khach hang, NKG da
e To1 k&M 2275, -Gl dwa ra méc gia chiét khdu cho khach hang trong tuan dau cla thang

Ton kém 28 -Gl 8. Twr do, cung viéc tang ap Ilwc canh tranh tai thi trwdng ndi dia,

s TON lanh mau AZ50 (0.5)-PPGL , . S i — . , - s
chung t6i cho rang bién 1ai gdp ctia NKG trong quy 3/2025 sé& giam

e TON lanh - GL

nhe so v&i Q2 va ky vong c6 s céi thién nhe trong Q4/2025 khi cac
dw an xay dwng khéi dong tré lai.


https://nhsv.vn/bao-cao/buc-tranh-nganh-thep-2025-trien-vong-dan-xen-kho-khan.html
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Gia tri cac muc chinh trong hang tén kho

3,500 « Hang tén kho giam: Tinh dén hét Q2/2025, gié tri hang ton kho tang

3,000

2,500 nhe tr& lai 4.3% svqt, dwoc kéo béi gia tri nguyén vat liéu tang 12.6%
2,000
1500 svgt.. Thanh phdm gidm nhe 3% svqt. Chang t6i cho rang du tinh hinh
1,000

5 kinh doanh chwa thy dau hiéu thwc sy khad quan, d& dam bao muc

0
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025

o
o

tiéu kinh doanh, NKG trong nira sau 2025 sé tiép day manh hoat déng

Hang mua dang di dwong Nguyén liéu, vat liéu .
® Thanh pham ®  Céng cu, dung cu ban hang trong nlra sau nam 2025, tham chi gia tédng cac khoan chiét
Tang n vay dai h?"n‘:gydau tw xay dung nha khau cho khach hang, anh huéng nhe t&i bién loi nhuan.
4,000
000 + Tai san d& dang dai han ting manh. Két thic Q2/2025, tai san d&
> 000 dang dai han clia NKG tdng manh gan 2.7 Ian svqt. Chang tdi cho
1,000 nguyén nhan la do doanh nghiép day nhanh tién dé thi cong dw an
o M m M I nha may Nam Kim Pht My, mirc dau tw ting manh tir 500 ty ddng
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025
== Xay dyng co ban d& dang Vay dai han vao CUéi 2024 1én mirc 2,079.67 t)’/ df“)ng DLI’ klén nha méy Nam Kim
Nor vaylténg tai san Pht My sé& dwoc hoan thién vao quy 4/2025 va tién hanh san xuét

NKG tiéng vén gép va ne dai han N ; o . . O
thwong mai vao quy 1/2026, l1a déng lwc tang trwedng doanh thu va lgi
5,000

4,000 nhuan trong trung va dai han. Bén canh dé, do doanh nghiép dang

ZZZZ day manh 2 dy an Ién cung lGc (nha may Chu Lai va Nam Kim Phu
1,000 M§), d& dadm bao ngudn vén, NKG da huy doéng qua ngudn vay dai

Q12024 Q212025 han va phat hanh quyén mua cé phiéu cho ¢b déng hién hivu.

mV6n goép = No dai han
+ Trién vong H2/2025:
> Thi trwdng ton ma tai mién Nam dang c6 dau hiéu chirng lai do thoi tiét buéc vao mua mua, khién cac
doanh nghiép ban budn khé tang gia ban trong ngén han. Ching tdi ky vong Q4/2025 nhu cau sé kha quan
hon tai mién Nam do nhiéu dw &n dau tw céng dwoc ddy manh va hoat déng xay dwng sdi dong tré lai
> Doanh nghiép gia tadng ndng lwc san xuét qua viéc ting dau tw vao cong ty con Nam Kim Pha My va tai khoi
déng nha may Chu Lai la tién dé dé tang doanh thu va bién lgi nhuan trong trung va dai han.
> Chung t6i cho réng trwdc tinh hinh kinh doanh kho khan va chi phi tai chinh gia tang, NKG sé linh hoat tang
thu qua hoat déng dau tw tai chinh bang viéc ndm gil trai phiéu ngan han va chirng khoan ty doanh déng
thoi vAn ddm bédo nhu cau vén lwu dong.
+ Yéu tb can theo ddi:
> Két luan cudi cling ctia B6 Cong Thwong vé viéc ap thué chéng ban pha gia 1én tdn ma nhap khau tir Han va
Trung Quéc.
> San lwong va gia nhap khau tdn ma tir Trung Quéc

3 » Tinh hinh ban hang va tinh hinh Igi nhuan ctia NKG
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Dwa trén s6 liéu bao céo tai chinh cap nhat 2 quy dau ndm 2025 chua dat ky vong ban dau, chang t6i quyét dinh

diéu chinh sé liéu dw phong va dinh gia nhw sau:

Doanh thu thudn ndm 2025 duw kién gidm manh do xuét khéu sét thép ngay

Doanh thu thuin 18,596 20,609 16,138 18,286 cang kho k‘hén tai <‘:ac lth,l truong trong diém nhui My va EU véi thué quan
cao va nhiéu yéu cau vé gidm thai carbon. Nhu cau trong nwéc dang ching
lai tee cudi Q2 va duw kién tiép tuc trong Q3

Gia vén hang ban (17,484) (18,777) (15,070) (17,059)

Loi nhuan gép 1,112 1,832 1122 1,286

Chi phi ban hang (609)  (1,018) (613) (731)

Chi phi QLDN (130) (120) (137) (146)

Le¢i nhuan sau thué 117 453 239 281

. D kién téng tai san tang nho gia tang gia tri tai sdn c6 dinh sau khi hoan

Tong tai san 12,235 13,519 14,580 14,595
thién nha may Nam Kim Phu My

T6ng no 6,812 7,648 7,154 6,888

Vén chl sé hiru 5,423 5,871 7,426 7,708

Tang trwdng doanh thu -19.4% 10.8%  -21.7% 13.3%

Bién lgi nhuan gép dw gidm manh do véi cung ky do nhu cdu HRC trong
nuéc van tét khién gid HRC cé kha nédng tdng tét hon tdn ma tir doanh

Bién loi nhuan gop 6.0% 8.9% 6.9% 7.0% nghiép ban bubn trong nira sau 2025. Viéc khé xudt khdu va nhu cdu
chiing lai trong quy 3 khién cac doanh nghiép ban buén c6 xu huéng chiét
khéu gia dé ddy manh khéi lvong ban hang

Bién lgi nhuan sau thué 0.6% 2.2% 1.5% 1.5%

ROE 2.2% 7.7% 3.2% 3.7%

ROA 1.0% 3.4% 1.6% 1.9%

L&i suét chiét khéu 8.6%
Udc tinh téc do ting trwdng dong tién dai han 5.0%
Gid tri doanh nghiép (ty VND) 13,119
(+) Tién mét va dau tw ngén han (ty VND) 639
() N ngén han va dai han (ty VND) (6,312)

(-) Cb dong khong kiém soét -

Gié trj vén chd sé hivu (ty VND) 7,446
Sé lweng cb phiéu lwu hanh (triéu) 448
Gia muc tiéu (VNB/cb phiéu) ~16,630
1 P/E 50% 16,500
2 FCFF 50% 16,630
Trung binh gia 16,600 (+2.0% gia 16,250 ngay 06/08/2025)
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BAO CAO HOAT PONG KINH DOANH QUY 2/2025 VA 1H2025 THEO NIEN DO TAI CHINH

Q2-2025 Q1-2025 Q2-2024 QoQ YoY % KH 2025 %2025E (*)

Doanh thu ban hang 3,827 4,108 5,684 -6.8% -32.7% 34.5%

Doanh thu thuén 3,808 4,090 5,661 -6.9% -32.7% 49.2%

Kh(?i lwgng ban t,()n ma 201,736 205,423 240,328 -1.8% -16.1%
Khoi lwvong ban ong thép - - 37,034
Gia von ban hang (3,538) (3,827) (5,149) -7.5% -31.3%

Leoi nhuan gép 270 263 512 2.6% -47.3%

Doanh thu tai chinh 60 a7 114 29.6% -46.9%

Chi phi tai chinh (144) (64) (70) 123.2% 105.5%

fgr'ﬂ%';' ban hang & quan ly doanh (169) (169) (284) -0.1% -40.6%

L¢i nhuan thuan HDKD 18 77 272 -76.4% -93.3%

Thu nhap trwéc thué 112 81 273 38.5% -58.8% 43.9% 66.0%

Loi nhuan sau thué 92 65 220 40.0% -58.3%

Loi nhuan caa CD c6ng ty me 92 65 220 40.0% -58.3%

BANG CAN DOI KE TOAN

Q2-2025 Q1-2025 Q2-2024 QoQ YoY

TONG TAI SAN 16,479 14,216 12,899 15.9% 27.8%

Tai san ngén han 10,522 10,191 10,110 3.2% 4.1%
Tién va DTNH 1,629 1,541 773 5.7% 110.8%
Khoan phai thu 1,621 1,834 2,814 -11.6% -42.4%

Hang t6n kho 6,127 5,869 5,743 4.4% 6.7%
Tai san dai han 5,958 4,025 2,789 48.0% 113.6%
Tai san c6 dinh 1,871 1,937 2,181 -3.4% -14.2%
B4t dong san dau tw 516 518 3 -0.5% 161.1x
Tai san d& dang dai han 3,010 1,097 377 174.4% 699.4%
Tai san dai han khac 560 472 228 18.7% 146.1%

TONG NGUON VON 16,479 14,216 12,899 15.9% 27.8%

No ngén han 7,485 6,518 7,083 14.8% 5.7%
Phai trd ngudi ban 1,609 629 1,822 155.9% -11.7%
No vay ngan han 5,468 5,594 4,792 -2.3% 14.1%

No dai han 1,414 182 28 677.6% 49.7x
Vay dai han 1,389 156 - 789.2%

Vén chil sé hivu 7,581 7,516 5,788 0.9% 31.0%
Vén cb phan 4,476 4,476 2,633 0.0% 70.0%
L&i chwa phan phéi 2,279 2,237 2,088 1.9% 9.1%

CHi SO TAI CHINH

Q2-2025 Q1-2025 Q2-2024 QoQ YoY

Bién lgi nhuan gop 7.1% 6.4% 9.0% 65 dcb -195 dcb

Bién lgi nhuan tr HDKD 0.5% 1.9% 4.8% -140 dcb -432 dcb

Bién lgi nhuan sau thué 2.4% 1.6% 3.9% 81 dcb -148 dcb

Tén kho/Téng tai sén 37.2% 41.3% 44.5% -4.1% -7.3%

Ng vay rong/VCSH 90.5% 76.5% 82.8% 13.9% 7.7%
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.
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