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HOAT DONG KINH DOANH GAP KHO KHAN KHI

CAU THI TRUONG VAN TRAM LANG
KQKD ctia NKG theo quy

6,000 125 * Doanh thu thudn Q3/2025 clia NKG dat 3,773.1 ty ddng, gidm 27.3% svck.

5,000 10% Bién lai gop quy 3/2025 cua NKG dat 4.8%, gidm manh 2.3% so v&i quy
4000 o trwdc, twong dwong gidm manh tir mic 8.7% cung ky 2024 do tang gia
3,000 6% .

2000 o nguyén liéu dau vao HRC trong khi tdng cao mrc dd canh tranh trong nganh.

1,000 2% Bién loi nhuan sau thué dat 1.3%, t&ng nhe 6.3 dcb svck nhe gidam manh

0% dworc chi phi ban hang khi hoat dong xuét khau yéu di.

+ Tinh trong 9 thang dau ndm 2025, doanh thu thudn NKG dat 11,672 ty déng,
s Do th thudn Bién I3 sau thué ——o— Bién I3 gop gidam 27.7% svck. Loi nhuan truwdc thué dat 252 ty déng, twong dwong

57.3% ké hoach lgi nhuan truwéc thué, gidm manh 53.5% svck chd yéu do

Lirgng ban hang ton ma hoat déng kinh doanh kho khan va giam doanh thu tai chinh.

250,000
+ Thij trwong noi dia tai mién Nam tiép tuc |a déng lwc chinh trong Q3:
200,000 X
Tinh trong Q3/2025, san lwgng ban hang tén ma dat 195,102 tan, gidm nhe

150000 I 9.6% svck do sw sut giam manh tir hoat dong xuét khdu. Mac du vay, viéc

100,000
50,000 I
0

Q3/2021 Q3/2022 Q3/2023 Q3/2024 Q3/2025

chi gidm nhe san lwong ban hang svck cho thdy nd lwc ddy hang manh mé
ty NKG. Tinh trong 9 thang diu nam, khéi lwogng ban hang t6n ma dat
602,261 tan, giam 12% svck, trong do:

Xuéat khau: khdi lwong xuét khadu 9T/2025 dat 235,970 tan, gidm manh

= Xuatkhdu =Noi dia s N . A
52.9% tlr nén cao cung ky, dong thoi mirc giam nay Ién hon hoi H1/2025

Lwong ban hang ton ma theo viing mien cho thay gia tang tinh hinh khé khan clia NKG trong hoat déng xut khau
mzzzz khi nhiéu nwéc gia tang ch nghia bao ho, dic biét 1a tai My va EU.
140,

120,000 Ngoai ra, ching toi cling cho rang trwdc tinh hinh xuat khau khé khan

100,000 hién tai, NKG da va dang chu déng tap trung vao thj trwong ndi dia thay

80,000 vi xut khdu dé tang san lweng ban hang trong Q3/2025.

60,000

40,000 I Trong nwée: khdi lwvgng ban hang Q3/2025 clia NKG dat 138,428 tén,

20,000 . I tdng manh 132.9% svck, tap trung hoan toan tai thj trwéng mién Nam.
o — N = — -

Q32021 Q32022 Q32023 Q32024 Q32025 Tinh trong 9 thang 2025, lwvgng ban hang tdn ma trong nwéc dat 366,291

mB4c #Trung ®Nam tan, tang 100.2% svck.

G4 ton NKG + Sau khi tang nhe trong Q2, nhu cau chirng lai khién gia ban lién tuc
25000 dwoc chiét khau trong quy 3 nhé'm gia tang strc canh tranh’. Theo théng
23,000 \_ tin tr MySteel, hoat dong phan phai tai thi trixong tdn ma c6 dau hiéu cham
21,000 = \_ lai do cac d‘u’ an xay dwng dan sw da hoan tat tt?i cbng chinh thirc tredc mua
16000 7\ mua tai mién Nam — khu virc ban hang trong yéu cia NKG. M&i day, dé thu
17000 hat khach hang, NKG da dwa ra mic gia chiét khdu cho khach hang ti thang
15,000 8 cho dén nady — gilva Q4/2025. Viéc miia muwa kéo dai anh hwéng nghiém

5/16/2025 6/16/2025 7/16/2025

trong t&i hoat déng kinh doanh, san xuat clia cac doanh nghiép kinh doanh
Tonkem 2275 -Gl thép va tén ma, song, ching tdi ky vong ké tir thang 12, khi thoi tiét tt 1en,

Ton kém Z8 -Gl N . .

?n - i hoat ddng xay dwng sé hoi phuc tré lai, kéo theo viéc phuc héi nhu cau tiéu

e TON lanh mau AZ50 (0.5)-PPGL

e TN lanh - GL thu tbn ma.
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Nam giir nhiéu trai phiéu TCBS, Vinfast, Newco - ¢4 lién quan t&i TCBS va Vinhomes véi ty trong kha Ié&n trong tai san
dau tw tai chinh. T Q2 dén nay, NKG ndm gitr khodng 202.2 ty ddng trai phiéu TCBS, 524.1 ty ddng trai phiéu ctia CTCP Pau
tw va Phat trién Newco va 515.5 ty ddng trai phiéu clia Vinfast v&i lai suét 1an lwot 1a 7.5% (7.5% trong nam dau tién va tha néi
LS tiét kiém + 2.5% sau do), 9% va 13.5%. Téng mirc trai phiéu NKG hién nam gil la 1,241.9 ty déng, chiém 7.5% gia tri tbng
tai san. Chuang t6i cho rdng viéc nam gitr trai phiéu ctia 3 doanh nghiép trén sé giip NKG 6n dinh khodn doanh thu tai chinh,
d&c biét trong bdi canh tinh hinh hoat dong kinh doanh chuwa kha quan va hoat déng xuét khau yéu di, anh hwéng truc tiép dén
khoan thu tir chénh Iéch ty gié.

Hang tdn kho giam: Tinh dén hét Q3/2025, gia tri hang tdn kho gidm manh 17.8% svqt, twong dwong gidm 23.2% svck, bi kéo
b&i gia tri hang mua di dwéng gidam manh 61.9% svqt. Thanh phdm tang nhe 0.3% svqt, nguyén vat liéu gidm nhe 4.5% svqt,
phan anh nhu cau thi trwérng dang chirng lai dang ké trong khi gia HRC di ngang va chwa c6 d4u hiéu tang tré lai, khién nhiéu
doanh nghiép kinh doanh tén ma chan chir trong viéc mua hang méi va nhap nguyén vat liéu. M&c du vay, ching tbi cho ring
NKG trong Q4/2025 sé tiép tuc duy tri nd lwc ddy manh hoat dong ban hang nhw trong Q3 do khoang cach hién tai véi muc tiéu
doanh thu con xa. Viéc gia tdng cac khoan chiét khau cho khéach hang vao dip 1& cudi nam |a dwoc lwdng trwdc nham gia ting

strc canh tranh trwdc nhu ciu khdng méy kha quan. Dy kién bién 1ai gop trong Q4 sé gan nhw di ngang so véi Q3.

Xay dwng d& dang tiép tuc ting manh. Két thic Q3/2025, xay dwng dé& dang ctia NKG tdng manh 29.6% svqt, twong duwong
téng 12.6 1an do v&i ddu ndm. Chang t6i cho nguyén nhan la do doanh nghiép tién hanh xay dwng 2 dw &n 16n cung ldc (nha
may Chu Lai va Nam Kim Phd My). V&i mirc dau tw ting manh tir 500 ty ddng vao cudi 2024 1&n 2,079.67 ty ddng, dw kién nha
may Nam Kim Pha My sé& dwoc hoan thién vao quy 4/2025 va tién hanh san xuét thwong mai vao quy 1/2026, |a dong luc ting
trwdng doanh thu va lgi nhuén trong trung va dai han.

Khoan muc chinh trong hang tén kho Tang manh no vay dai han
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No vay/téng tai san

Trién vong Q4/2025:

> Thi trwdng t6n ma tai mién Nam dang cé d4u hiéu chirng lai do mua mwa kéo dai khién cac doanh nghiép ban budn phai
chiét khau gia ban dé tang kha nang canh tranh. Ching t6i ky vong nra sau Q4/2025 nhu ciu sé kha quan hon tai mién
Nam do hoat ddng xay dwng s6i dong tré lai khi cac vwdng méc trong kinh doanh BDS dwoc giai quyét tich cuc va tinh
hinh thoi tiét 6n dinh hon.

> Doanh nghiép gia t&dng nang lwc san xuét qua viéc tang dau tw vao cong ty con Nam Kim Pht My va tai khéi ddng nha
may Chu Lai | tién d& dé tdng doanh thu va bién lgi nhuan trong trung va dai han.

> Ngay 14/8, Bd Cong Thwong da ap thué chéng ban pha gia chinh thirc dbi véi mot sé san pham ton ma nhap khau tir
Han Quéc va Trung Quéc, gitip doanh nghiép ndi dia gidm bé&t mot phan &p lwc canh tranh vé gia.

Yéu té can theo doi:
> San lwong va gia nhap khdu ton ma tir Trung Quéc

» Tinh hinh ban hang va tinh hinh Igi nhuén clia NKG
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Dwa trén sé liéu bao céo tai chinh cap nhat 3 quy ddu ndm 2025, chang t6i quyét dinh diéu chinh sb liéu dw

phdéng va dinh gia nhuw sau:

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

cang kho khan tai cac thj truong trong diém nhw My va EU. Nhu céu trong
Doanh thu thuan 18,596 20,609 15,182 16,418 nusc dang chiing lai tee cudi Q2 va chua cé déu hiéu phuc héi khién nhidu

doanh nghiép phai gia ting khién khédu gia ban dé ddy nang luc canh

tranh.

Gia vén hang ban (17,484) (18,777) (14,274) (15,470)

Lei nhuan gép 1,112 1,832 961 1,007

Chi phi ban hang (609) (1,018) (577) (607)

Chi phi QLDN (130) (120) (118) (131)

Le¢i nhuan sau thué 117 453 258 163

Téng tai sén 12235 13510 15445 14536 D kién téng tai san tang nho gia tang gia tri tai sdn c6 dinh sau khi hoan
thién nha may Nam Kim Phu My

Téng no 6,812 7,648 7,999 6,927

Vén cha sé hivu 5,423 5,871 7,446 7,609

Tang trwdng doanh thu -19.4% 10.8%  -26.3% 8.1%

Bién lgi nhudn gdp dw gidm manh do véi cung ky do gid HRC c6 khd néng

tang tét hon ton ma doanh nghiép ban budn trong nira sau 2025. Viéc kho

Bién loi nhuan gép 6.0% 8.9% 6.3% 6.1% xuét khdu va nhu céu chiing lai trong quy 3 va ddu quy 4 khién cac doanh
nghiép ban buén c6 xu huéng chiét khau gia dé ddy manh khéi long ban
hang

Bién lgi nhuan sau thué 0.6% 2.2% 1.7% 1.0%

ROE 2.2% 7.7% 3.5% 2.1%

ROA 1.0% 3.4% 1.7% 1.1%

Lé&i suét chiét khau 8.4%
Uéc tinh téc do ting trwdng dong tién dai han 5.0%
Gia tri doanh nghiép (ty VND) 13,372
(+) Tién mét va dau tw ngén han (ty VND) 639
(-) No ngén han va dai han (ty VND) (6,312)
(-) Cb dong khong kiém soéat -
Gia tri von cha s& hiru (ty VND) 7,699
Sé lwong cb phiéu lwu hanh (triéu) 448
Gia muc tiéu (VND/cé phiéu) ~17,200
ST Pongpripange | twors L omwas
1 P/E 50% 17,940
2 FCFF 50% 17,200

4 Trung binh gia 17,580 (+1.9% gié 17,250 ngay 17/11/2025)
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BAO CAO HOAT PONG KINH DOANH QUY 3/2025 THEO NIEN DO TAI CHINH

Q3-2025 Q2-2025 Q3-2024 QoQ YoY % KH 2025 %2025E

Doanh thu ban hang 3,789 3,827 5,209 -1.0% -27.3% 51.0%

Doanh,thu thuan 3,773 3,808 5,188 -0.9% -27.3% 76.9%

Kh(?i lwgng ban t,()n ma 195,102 201,736 215,870 -3.3% -9.6%
Khoi lwvong ban ong thép - - 32,739 -100% -100%
Gia von ban hang (3,593) (3,538) (4,737) 1.5% -24.1%

Loi nhuan gép 180 270 452 -33.3% -60.1%

Doanh thu tai chinh 52 60 60 -13.4% -12.4%

Chi phi tai chinh (64) (144) (118) -55.4% -45.7%

ﬁgggp‘)‘ ban hang & quan ly doanh (109) (169) (311)  -353%  -64.9%

L¢i nhuan thuan HDKD 59 18 83 227.0% -28.4%

Thu nhap trwéc thué 59 112 82 -47.6% -28.3% 57.3% 80.1%

Loi nhuan sau thué 50 92 65 -45.9% -23.6%

Lei nhuan cua Cb c6ng ty me 50 92 65 -45.9% -23.6%

BANG CAN DOI KE TOAN

Q3-2025 Q2-2025 Q3-2024 QoQ YoY

TONG TAI SAN 16,473 16,494 13,782 -0.1% 19.5%

Tai san ngan han 9,706 10,536 10,946 -7.9% -11.3%
Tién va DTNH 1,455 1,629 959 -10.7% 51.7%
Khoan phai thu 1,976 1,621 2,561 21.9% -22.8%

Hang t6n kho 5,049 6,142 6,577 -17.8% -23.2%

Tai san dai han 6,767 5,958 2,836 13.6% 138.6%
Tai san c6 dinh 1,789 1,871 2,107 -4.3% -15.1%
Pau tv dai han 514 516 - -0.4% -
Tai san d& dang dai han 3,902 3,010 486 29.6% 7.0x
Tai san dai han khac 561 560 242 0.1% 1.3x

TONG NGUON VON 16,473 16,494 13,782 -0.1% 19.5%

No ngén han 6,766 7,500 7,902 -9.8% -14.4%
Phai trd nguoi ban 1,434 1,623 1,301 -11.6% 10.3%
No vay ngan han 4,907 5,468 6,044 -10.3% -18.8%

No dai han 2,074 1,414 27 46.7% 74.7x
Vay dai han 2,049 1,389 - 47.5%

Vén chil sé hivu 7,634 7,581 5,853 0.7% 30.4%
Vén cb phan 4,476 4,476 2,633 0.0% 70.0%
L&i chwa phan phéi 2,328 2,279 2,153 2.2% 8.1%

CHIi SO TAI CHINH

Q3-2025 Q2-2025 Q3-2024 QoQ YoY

Bién lgi nhuan gop 4.8% 7.1% 8.7% -2.3% -3.9%

Bién lgi nhuan tr HDKD 1.6% 0.5% 1.6% 1.1%

Bién lgi nhuan sau thué 1.3% 2.4% 1.2% -1.1% 0.1%

Ton kho/Téng tai san 30.7%  37.2%  47.7% -6.6% -17.1%

No vay rong/VCSH 91.1% 90.5% 103.3% 0.7% -12.1%
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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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