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KQKD ciia NKG theo quy LOI NHUAN Q4 AM KEO LO1 NHUAN TRUOC THUE
6,000 12% CHIi DAT 54.7% KE HOACH
5,000 10% .
4,000 8% « Doanh thu thuidn Q4/2025 clia NKG dat 3,136 ty déng, gidm manh -29.8%
3,000 ji YoY. Bién I4i gop quy 4/2025 ciia NKG dat 2.3%, gidm manh 2.5% QoQ,
2,000 | 2% twong dwong gidm manh tir mirc 6.7% cung ky 2024 do tang gia nguyén liéu
1000 I I I I . % diu vao HRC trong thang cudi ndm trong khi mirc ting gid ban san pham
° &P P o P P P P e con han ché do NKG la doanh nghiép ban buén va mirc d6 canh tranh trong
N ,D'l« o Y N ,.lfl/ ,b\’l/ W N R z . R . n ) . z
v ¢ o o o o < nganh san xuat va kinh doanh t6n ma gay gat. Bién lgi nhuan sau thué dat
s Doanh thu thudn Bién I4i sau thué ===o==Bién |3i gop -0.3%, giém 70 dcb YoY khi doanh nghiép 16 khoéng 9 tf/ déng sau thUé.
Ban hang tén ma theo thi trwong « Tinh trong ca nam 2025, doanh thu thuan NKG dat 14,808 ty dong, giam
800,000 28.1% svck. Loi nhuan truéc thué dat 241 ty ddng, twong duwong 54.7% ké

700000 hoach lgi nhuan truéc thué, gidm manh 56.9% YoY chd yéu do hoat déng
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kinh doanh khé khan va gidm doanh thu tai chinh.
500,000
400,000 « Tap trung toan lwc vao thi trwéng mién Nam trong Q4: Tinh trong
300,000 X
I Q4/2025, san lwgng ban hang ton ma dat 180,092 tan, gidm nhe 9.1% YoY
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100,000 do sw sut gidm manh t hoat ddng xuét khau. Mic du vay, viéc chi giam nhe

0 san lwong ban hang svck cho thdy nd lwc ddy hang manh mé tlr NKG qua thi

2021 2022 2023 2024 2025 Lo . . s .
uXubt khdu =G dia trvdng ndi dia, dac biét 1a thi trwdng mién Nam — noi co tru s& cong ty va

nha may san xuat ciia NKG. Tinh trong ca ndm 2025, khéi lwong ban hang
Lwong ban hang theo ving mién t6n ma dat 782,353 t&n, giam 11.3% YoY, trong do:
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Xuét khau: khéi lwvong xuét khdu ndm 2025 dat 287,608 tan, gidam manh
200,000 ra, chiing t6i ciing cho rang trwéc tinh hinh xuét khau khé khan hién tai,
150,000 £
I I I NKG da va dang chd ddng tap trung vao thj trwdng ndi dia thay vi xuat
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53.7% tlr nén cao cung ky, ddng thdi mic giam nay Ién hon hbi 9T/2025
cho thay tinh hinh khé kh&n clia NKG trong hoat déng xuét khau khi
nhiéu nwéc gia tang chd nghia bdo hd, dic biét 1a tai My va EU. Ngoai
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kh&u dé ting san lwong ban hang trong nam 2025.

2021 2022 2023 2024 2025 Trong nwée: khéi lwong ban hang Q4/2025 ciia NKG dat 128,454 tan,
Bac =Trung =Nam tdng manh 63.3% svck, tap trung hoan toan tai thi trwéng mién Nam.
Sirc tdng vé lwong ban trong Q4 th4p hon sé liéu 3 quy trwdc dd, cho

Gia ton NKG tir gitva Q2/25 ) N X .
aren o thay sy suy yéu vé nhu cau trong nhirng thang dau Q4. Strc ban va gia

25,000 —— ban phuc hdi nhe vao cudi Q4 khi nhu ciu xay dwng kha quan hon. Tinh

23,000 z
'\_| trong nam 2025, lwong ban hang tbn ma trong nwdc dat 494,745 tan,

21,000 ¥ * § v

19,000 === tang 89.1% YoY.

+ Sau khi tang nhe trong Q2, nhu cau chivng lai khién gia ban lién tuc
O T T R J dworc chiét khau trong quy 3 va dau Q4 nham gia tiang strc canh tranh.
Theo thong tin tlr MySteel, d& thu hat khach hang trwée dién bién nhu cau
khong may kha quan tir thi trudng, NKG da dwa ra mic gia chiét khdu cho

TN kém 2275 -Gl

khach hang tir thang 8 cho dén ndy — gitba Q4/2025. Tuy nhién, tin hiéu thj

Ton kém Z8 -Gl
e Ton lanh mau AZ50 (0.5)-PPGL trwdng kha quan hon tir cudi thang 12/2025 dau thang 1/2026 khi hoat dong
e Ton lanh - GL xay dung sé hdi phuc, nhu cau ton ma gia ting gitip doanh nghiép dé téng

gi4 ban.
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Khoan muc trong yéu trong hang tén kho + Hang tén kho tang nh& gia tang nguyén vat liéu va hang mua di
2500 dwong: Tinh dén hét Q4/2025, gia tri hang tén kho tang nhe trd lai
2222 5.2% QoQ, song twong dwong gidm manh 20.7% YoY. Trong dé,
j‘;gg thanh pham gidm 15.1% QoQ, nguyén vat liéu va hang mua di dwéng
1,000 I I ‘ | I I I tang kha quan 12.9% va 70.3% QoQ, phan anh nhu cau thj truéng bét
500
0 I dau c6 tin hiéu phuc hdi vao Q4 va dy kién sé tiép tuc kha quan trong
& & & & ; , R
> & & PN P & P twong lai gan. Do thoi tiét mwa trong Q4 kéo dai khién nhiéu dw an
" Hang mua dang di duong Nguyeén liéu, vat liéu cham tré, chang t6i cho rang cac doanh nghiép xay dwng sé day manh
= Thanh phdm £ N z
e tien do trong Q1 dau 2026, trwéc va sau ki nghi Tét Nguyén dan,
Xy dyng & dang tiép tuc ting trsée hoan khién két qua kinh doanh c6 thé kha quan vao Q1 dau 2026. Viéc ting
6,000 manh nhu ciu gitp cac doanh nghiép san xuét thép va tén ma dé diéu
2000 chinh t&ng gia, va c6 bién loi nhuan tét hon quy 4/2025.
4,000
3,000 + Xay dwng dé& dang tiép tuc ting manh. Két thiic Q4/2025, xay dung
izzz dé dang cGa NKG tang 13.9% QoQ, chi yéu do doanh nghiép vira
0 hoan thanh va dang trong giai doan chay th*r Nam Kim Phu My sé€ dy
P PP PP PP LA Lk N R 2 N , A 2 o
A LG G G\ SR LI LG kién tién hanh san xuat thwong mai vao quy 1/2026, nang tong cong
" NouyéngidTSCB hiru hinh X8y dyng co ban A dang suat san xuét ton ma thém 800,000 tAn/nam, 1a ddng luc tang trwdng
Gia tiing ng vay dal han doanh thu va Igi nhuén trong trung va dai han. Trong Q1/2026, dy kién
8,000 - xay dwng d& dang giam manh nh& ghi nhan dy an hoan thanh vao tai
7,000 70 > £ g ~ <
6000 0 san cO dinh hiru hinh.
5,000 50 i
4,000 40« Nam Kim théng qua chu trwong nghién ctru san xuat tén ma thiéc cho
3,000 30
2,000 20 nganh bao bi, tdn ma thiéc nickel cho vé pin xe dién, phuc vu thi
1,000 10 £ 2 N L . X P . R
0 0 trwdng trong nwéc va xuat khau, phu hgp véi chién lwgc phat trien
W&" (L&“‘ W&“ %@P (L@"’ W@’J (Lgﬁ’ P R i . i
A G G G LG nganh thép dén nam 2030, tam nhin dén 2050 cta Pho Thu twéng
mmm Vay ngén han Vay dai han Chinh phd. Ching téi cho rang day la mét huwéng di tiém nang gitp

O Chi phi 18i vay z z
Nam Kim tao lgi thé tang trwdng trong bdi canh nganh tdn ma trong

nwéc da c6 phan “bdo hoa”. Tuy nhién, hién tai doanh nghiép méi bat
dau nghién ctru, chwa c6 céng bd phwong an trién khai cu thé, ching
t6i s& khéng dwa dw phéng cho sdn phdm mdi va sé cap nhat trong

cac bao cao sau do.
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+ Trién vong 2026:
> Chung t6i ky vong nhu cau ton ma sé kha quan tré lai trong ngén han, sau dip Tét Nguyén dan tai mién Nam
do hoat déng xay dwng s6i dong tré lai nhdm dam bao tién do.
> Doanh nghiép gia tdng ndng lwc san xuét qua viéc tdng dau tw vao cong ty con Nam Kim Pha My va tai khéi
déng nha may Chu Lai & tién d& dé tang doanh thu va bién loi nhuan trong trung va dai han.
+ Yéu tb can theo doi:
> Dién bién gia ton ma va gia nguyén liéu dau vao HRC
» Tinh hinh ban hang cltia doanh nghiép tai thj trwéng néi dia

> Tinh hinh van hanh dy an méi nha may tdm lgp Nam Kim Pha My
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Dwa trén s6 liéu béo céo tai chinh cap nhat 4 quy ndm 2025, ching ti quyét dinh diéu chinh sé liéu dw phéng

va dinh gid nhu sau:

Doanh thu thuan

Gia vén hang ban
Loi nhuan gép

Chi phi ban hang
Chi phi QLDN

Loi nhuan sau thué
Tbéng tai san

Téng no

Vén chi s hiru

Tang trwdng doanh thu
Bién lgi nhuan gop
Bién lgi nhuan sau thué

ROE
ROA

20,609

(18,777)
1,832
(1,018)

(120)
453
13,519

7,648
5,871
10.8%

8.9%

2.2%
7.7%
3.4%

14,808

(14,023)
785
(431)

(124)
197
16,494

8,858
7,635
-28.1%

5.3%

1.3%
2.6%
1.2%

15,281

(14,572)
777
(413)

(107)
128
15,122

7,359
7,763
3.2%

5.1%

0.8%
1.6%
0.8%

Doanh thu thudn ndm 2026 duw kién ting nhe 3.2 YoY, chii yéu do doanh

nghiép bat déu van hanh nha may méi, tao ngudn cung khodng 400,000

15,423 t4n t6n ma thanh phdm trong ndm 2026. Nhu cdu hdp thy ton ma duw kién

gidm nhe hodc di ngang khi nhu cdu xay dung kinh doanh BPS chiing lai,

tinh hinh canh tranh vén tuong déi gay gat

(14,690)
803
(447)

(108)
176
14,545

6,606
7,939
0.9%
Bién loi nhuan gép duw kién gidm nhe so véi cuing ky va duy tri & mic kha
5.2% thép do gid HRC c6 kha nang tang tét hon ton ma ttr doanh nghiép ban
budn.
1.1%
2.2%
1.2%

La&i suat chiét khau

Uéc tinh téc do tang trwdng dong tién dai han

Gia tri doanh nghiép (ty VND)

(+) Tién mét va dau tw ngén han (ty VND)

(-) No ngén han va dai han (ty VND)

(-) Cb dong khong kiém soat

Gia tri vén cha s& hiru (ty VND)

Sé lwong cb phiéu lwu hanh (triéu)

8.9%
5.0%
12,301
1,674
(6,867)
7,108
448

Gia muc tiéu (VND/cé phiéu)

1 P/E

2

FCFF

~15,900

50% 16,000

50% 15,900

5 Trung binh gia

15,950 (+6.6% gia 14,950 ngay 12/02/2026)
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BAO CAO HOAT PONG KINH DOANH QUY 4/2025 THEO NIEN DO TAI CHINH

Q4-2025 Q3-2025 Q4-2024 QoQ YoY % KH 2025 %2025E
Doanh thu ban hang 3,174 3,789 4,499 -16.2% -29.4% 64.8%
Doanh,thu thuan 3,136 3,773 4,469 -16.9% -29.8% 97.5%
Kh(?i lwgng ban t,()n ma 128,454 138,428 58,600 -7.2% 119.2%
Khoi lwvong ban ong thép - - 34,299
Gia von ban hang (3,065) (3,593) (4,168) -14.7% -26.5%
Loi nhuan gép 72 180 301 -60.1% -76.1%
Doanh thu tai chinh 55 52 102 5.1% -46.0%
Chi phitai chinh (46) (64) (168) -28.9% -72.9%
ggggg ban hang & quan ly doanh (108) (109) (219) 0.6% 50.4%
L¢i nhuan thuan HDKD 27 59 16 -146.1% -275.3%
Thu nhap trwéc thué (11) 59 16  -1193%  -172.8% 54.7%
Loii nhuan sau thué ) 50 18  -1189%  -150.7% 76.4%
Lei nhuan cua Cb cong ty me 9) 50 18 -118.8% -150.6%
BANG CAN DOI KE TOAN
Q4-2025 Q3-2025 Q4-2024 QoQ YoY
TONG TAI SAN 16,494 16,473 13,519 0.1% 22.0%
Tai san ngan han 9,703 9,706 10,202 0.0% -4.9%
Tién va BTNH 1,674 1,455 639 15.0% 162.0%
Khoan phai thu 1,423 1,976 1,943 -28.0% -26.7%
Hang ton kho 5,303 5,049 6,690 5.0% -20.7%
Tai san dai han 6,791 6,767 3,317 0.4% 104.8%
Tai san cb dinh 1,805 1,789 2,021 0.9% -10.7%
PAu tw dai han 1 514 525 -99.9% -99.9%
Tai san d& dang dai han 4,443 3,902 286 13.9% 1454.7%
Tai san dai han khac 541 561 484 3.4% 11.9%
TONG NGUON VON 16,494 16,473 13,519 0.1% 22.0%
No ngén han 6,568 6,766 7,621 -2.9% -13.8%
Phai trd ngwoi ban 1,470 1,434 856 2.50% 71.8%
No vay ngén han 4,601 4,907 6,312 -6.2% 27.1%
No dai han 2,290 2,074 27 10.4% 8448.7%
Vay dai han 2,266 2,049 - 10.6%
Vén chu sé& hivu 7,635 7,634 5,871 0.0% 30.0%
Vén cb phan 4,476 4,476 3,159 41.7%
L&i chwa phan phéi 2,319 2,328 2,172 -0.4% 6.8%
CHi SO TAI CHINH
Q4-2025 Q3-2025 Q4-2024 QoQ YoY
Bién lgi nhuan gop 2.3% 4.8% 6.7% -2.5% -4.4%
Bién lgi nhuan tr HDKD -0.9% 1.6% 0.3% -2.4% -1.2%
Bién loi nhuan sau thué -0.3% 1.3% 0.4% -1.6% -0.7%
Tén kho/Tdng tai san 32.2% 30.6% 49.5% 1.5% -17.3%
No vay rong/VCSH 89.9% 91.1% 107.5% -1.2% -17.6%
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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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