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CTCP THEP NAM KIM (HOSE: NKG)

KQKD Q4.2024: GIA BAN TON MA GIAM
ANH HUONG TIEU CUC DEN DOANH THU
VA LGOI NHUAN

Thi truong ndi dia déng gép chinh cho muc tdng
trudng sdn lugng ton ma tiéu thu trong Q4.2024

NKG tiéu thu 198.021 tdn tdn ma trong Q4.2024, tdng
6,3% so v&i cung ky 2023 chi yéu nha vao san lugng tiéu
thu néi dia tang manh, dat 78.677 tdn (+29,3% YoY va
+32,4% QoQ). Trong khi do, san luong tédn ma xudt khdu
trong quy 4 dat 119.344 tdén (-4,9% YoY va -23,7% QoQ) .
Pay la quy dau tién san lugng tédn ma xudt khdu ghi
nhdn muc sut gidm so vdéi cung ky sau 4 quy lién tiép
tdng trudng. Tinh chung cd ndm 2024, NKG tiéu thu
882.252 tan tén ma (+22,1% YoY), trong dé sdn luong
xudt khdu dat 620.595 tdn (+21,3% YoY) va sdn luong
tiéu thu ndi dia dat 261.657 tan (+24,1% YoY).

D&i vdi sdn phdm éng thép, NKG tiéu thu 34.299 tén éng
thép trong Q4.2024 (-3,9% YoY). Tinh chung cd nédm
2024, sdn lugng éng thép tiéu thu dat 130.542 tan (-5,3%
YovY).

Gia téon ma tai thi trusng EU gidm, trong khi gia
HRC bt ddu tdng trong quy 4.2024

Gid ton ma trung binh trong quy 4.2024 tagi thij trucsng EU
(thi trudng xudt khdu chinh clia NKG) ghi nhdn muc gidm
-13,5% so vai muc gid trung binh trong quy 3. Trong khi
do, gid HRC trung binh trong quy 4 tgi cd thij trudng Viét
Nam va Trung Quéc lan lust ghi nhdn muc tadng 3% va
3,5% so vai quy 3.

Doanh thu quy 4 gan nhu di ngang so véi clung
ky 2023 trong khi Igi nhudn sut giam 18% YoY

NKG ghi nhén doanh thu va lgi nhudn sau thué trong
Q4.2024 dat lan luct 4.469 ty (+0,2% YoY) va 18 ty (-18%
YoY). Bién lgi nhudn gop trong quy 4 dat 6,7%, gidm -2%
so vdi bién Igi nhudin gép Q3.2024. Bién gdp dé lién tuc
suy gidm trong cd ndm 2024 chu yéu do gid ton ma lién
tuc diéu chinh gidm trong bdi cdnh nhu cdu tiéu thu toén
ma ddn suy yéu trong nda cudi 2024.

Tinh chung cd ndm 2024, NKG ghi nhdn doanh thu va Igi
nhudn truée thué lan lugt 20.609 ty (+10,8% YoY) va 558
ty (+215% YoY). Muc Igi nhudn cta NKG hodn thanh lén
luct 133% ké hoach Igi nhudn ndm 2024 cla doanh
nghiép va 89% du phdng Igi nhudn NKG 2024 clia chung
toi.

Ngay 11/03/2025

BAO CAO CAP NHAT NHANH

THONG TIN GIAO DICH
Ma& giao dich HOSE: NKG
KLGD TB 52W (CP) 5.864.476
Khéi lugng luu hanh (triéu CP) 44757
Ty lé free-float 80%
Vén héa doanh nghiép 7.183 ty VND
Beta 1,24
CO CAu cO bONG
BLD va ngugi lién quan 18,59%
S4 hitu nuéc ngodi 7,89%
Con lai 73,52%
CHi TIEU TAI CHINH CO BAN
Ty VND 2023 2024 2025F 2026F
Doanh thu 18.596 20.609 21.317 22.866
- Tdng trudéng DT -19.4% 10,8% 25% 7.3%
Lgi nhuén gép 112 1.832 2.009 2.243
- Ty sudt LNG 6,0% 8,9% 4% 98%
LNTT 177 558 738 899
- Ty sudt LNTT 1,0% 215% 3,5% 3.9%
Ta&i sdn ngdn han 9.323  10.202 12.169 11.892
Tai s&n ddi han 2.913 3.317 5.074 7.616
Téng tai san 12.235 13.519 17.243 19.507
Ng phdi trd 6.812 7.648 8.656 10.255
Vén cht sé hitu 5.423 5.87 8.588 9.252
- No vay/VCSH 0,9 1,0 0,8 0,8

Chuyén vién phan tich:
Nguyén Duong Tudn Minh

minhndt@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chidng téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tri trdch
nhiém, va cdc cébng bd quan trong khdc bdi VPBankS, duac trinh bady trong phu luc tai cudi bdo cdo.
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CAP NHAT TINH HINH KINH DOANH:

Ké&t qua kinh doanh quy 4 nédm 2024:

Pon vi: Tén Q4.2024 %YoY %QoQ 2024 %YoY
Sdn lugng t4n ma tiéu thu 198.021 6,3% -8,3% 882.252 22,1%
~Xudtkhéu 19344 49%  -237% 620595 21,3%
-Neidia e 293% 32,4% 261657 26,1%
sanlugng thép ng tieuthu 36299 39% 4,8% 130542 -5,3%
Pon vi: Ty déng Q4.2024 %YoY %QoQ 2024 %YoY
Doanh thu thudn 4.469 0,2% -13,9% 20.609 10,8%
laigee o1 101%  -334% 1832 64.7%
Doonh thu téichinh 02 134%  703% L2 R 47,9%
Chiphitaichinh (168) 90%  42,4%  (w1) 12,0%
Chiphibdn hdng & Quanly doanh nghiep 19 104%  -29.6% (1138) 53,9%
Loinhuén/(8) trusc thué 16 -485%  -810% ! ss8 215%
Loinhuén/(8) sauthué 18 18% 7,6% 453 286%

Dién bié€n gid HRC ddu vao va gia

t6n ma xudt kh&u (don vi: USD/t) Sdn lugng tiéu thu theo quy clia NKG

1,800 300 60%
1,600 9
1400 250 40%
1,200 — 200 20%
1,000 &
800 o 150 0%
600 S
400 =~ 100 -20%
200
0 50 -40%
N N N N M M M M Ny ) I N
N N N o~ o~ o~N o~ o~ N o~ Q] N o,
> 3 R S S T NS SIS 0 -60%
5385252882535 ° EEEEEEEEEEE
S AN M F S AN F oA ™ T
=—HRC Viét Nam  ===HRC Trung Quéc SECRCECRCRCRCC SR e
. XUt kh@u Noi dia % YoY

Tén ma EU

Tén kho nguyén vét liéu quy 4 cia NKG
hién & trén muc trung binh 6 ndm gan nhat

Doanh thu va bién Igi nhuén
NKG giam ddn tir Q2.2024

8,000 20% 4,500
15% 4,000
6,000 10% 3,500
o £000 e e R _B_ __
4,000
0% 2500
2000 5% 2,000
-10% 1500
0 _15% 1000
ARAAARIRIRIRIIIF 500
Oo0030860830306 35 - -
= Doanh thu (ty VND, LHS) Bién thudin (%) QLI9 Q420 Q421 QL22 Q423 QL2

Bién gop (%)

11/03/2025

B Hang mua dang di dudng

Ngudn: NKG, Bloomberg, VPBankS research uéc tinh

Nguyén liéu, vat liéu
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HOSE: NKG
PHU LUC 1 (Pon vi: Ty déng)
BAO CAO KQKD BANG CBKT

Ndm 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh thu thudn 23,071 18,596 20,791 21,317  Taisan ngén han 10,415 9,429 10,366 12,169
Gid vén 21,590 17,484 18,919 19,308  Tién & DTNH 1,257 1,075 1,324 2,745
LN gép 1,481 1,112 1,87 2,009  Phai thu thuong mai 1,499 2,028 2,298 2,336
CP Bdn hang & Quadn ly 1,388 739 1,129 1,066  Tén kho rong 7,000 5,719 5,985 6,480
EBIT 93 378 742 943  TSNH khdc 659 606 759 609
DT Tai chinh 303 230 307 213 Tai san dai han 3,046 2,807 2,732 5,074
CP Tai chinh 503 426 423 425 TSCD hiu hinh 2,305 2,026 1,706 1,594

Cp Ldivay 262 293 192 309  TSCPB khac 283 332 322 321
L&i 16 CTLK 0 0 0 0 XDCBDD 220 204 486 2,986
LN khdc 0 0 1 7  Dau tu tai chinh 8 3 0 0
LNTT =107 177 627 738  Tai sdn ddi han khdc 230 241 218 172
Thué& TNDN 18 60 125 148 TONG TAI SAN 13,461 12,235 13,098 17,243
LNST =125 n7 502 591
Loi ich CDTS 0 0 0 0 NGO PHAITRA 8,141 6,812 7,181 8,656
Khen thuéng phc Igi 0 0 314 17 No¢ ngdn han 8,109 6,784 7,157 7133
LNST CD Cty me -125 n7 187 573 Phai tra thuong mai 2,803 1,778 1,280 1,481

Vay ngdn han 5m 4,768 5,472 5,379

TANG TRUGNG & BIEN LN Phai trd khdc 195 238 404 273
- 2022 2023 2024F 2025F Ng dai han 32 28 25 1,523
Tang trudng doanh thu -18.1% -19.4% 1.8% 25%  Vay ddi han 3 0 0 1,500
Tang trudng EBIT -96.6% 299.8% 99.1% 27.1% Phai tra ddi han khdc 29 28 25 23
Tang trudng EBITDA -84.9% 58.9% 48.8% 79%  VCSH 5,320 5,423 5,917 8,588
Tang trudng LNST CP Cty me -105.6% -194.2% 327.5% 17.7%  Vén gop chu sé hiu 3,419 3,419 3,419 5,525
Bién LNG 6.4% 6.0% 9.0% 9.4% Lgi nhuén gil lqi 1,628 1,731 2,217 2,782
Bién EBIT 0.4% 2.0% 3.6% 44%  NEn khdc 273 273 281 281
Bién EBITDA 2.0% 4.0% 5.4% 5.6% Lgiich CDTS 0 0 0 0
Bién LNST Cb Cty me -0.5% 0.6% 2.4% 28% TONG NGUON VON 13,461 12,235 13,098 17,243

LUU CHUYEN TIEN TE CHi S8 TAI CHINH
(Ty VND) 2022 2023 2024F 2025F - 2022 2023 2024F 2025F
LNST -125 mn7 502 591 Chi s6 dinh gid
Khdu hao 378 376 372 258 P/E (792.7) 534.6 34.0 i
Diéu chinh khac -109 =26 bbb -100 P/B 18.6 1.6 11 0.7
Thay d6i vén luu dong =972 -189 -1,001 =269 P/FCFE 4081 (379.8) 1.8 (8.4)
Phai thu thuong mai 346 -530 -270 -38 EV/EBITDA 2179 88.8 95 8.7
T6n kho 1,281 1,282 -266 -495 EV/Sales L4 3.6 0.5 0.5
Tdi san khdc 229 41 -129 196 EV/FCFF (142.6) 194.6 (387.8) (5.5)
Phai tra thuong mai -2,659 -1,024 -499 201 Hiéu qud st dung vén
Phai trd khdc -169 42 163 -133 ROE% -2.3% % 8.9 1%
CFO -828 278 516 479 ROA% -0.9% 4.0 %
Capex -198 -130 -697 -2,646  ROIC% 1.0% 52% %
Dau tu khac 207 -38 -120 0  Cdu truc tai chinh
Thu nhéap dau tu 23 18 13 83  Thanh todn ngdn han 1.3 14 14 17
CFl B33 =151 -804 -2,563  Vay ng/Vén chu sé hiu 1.0 0.9 0.9 0.8
Thay déi vén 1,268 =313 722 1,407 Hé s6 tu tai trg TSCH 1.9 21 2.4 1.8
Vay rong 10 0 0] 2,106  Don bdy tai chinh 25 23 22 2.0
Cé tuc -219 0 0 -9 Chisé hoat dong
CFF 1,059 -313 722 3,504  S6 ngdy phdi thu 26 days 35 days 38 days 40 days
LCTT Thuén 264 -186 434 1,421 S8 ngdy tén kho 129 days 133 days 113 days 118 days
Tién ddu ky 751 1,005 785 905  S6 ngay phdi trd 70 days 48 days 29 days 26 days
Diéu chinh 0 0 0 0  Vong quay tién 86 days 120 days 121days 131days
Tién cudi ky 1,015 819 1,219 2,326  Chi s khdc
DTTC/DTT % % % %

FCFF -720 341 =27 -1919  CPTC/DTT % % %
FCFE 242 -165 541 -760  SG&A/DTT % % %
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MIEN TRU TRACH NHIEM

Cdic théng tin, s6 liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, dugc dua trén cdc
ngudn théng tin cong bé dai chung theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin md chung téi cho réng ddng tin
cdy tinh dén thai diém phat hanh bdo cdo. Phong Phan Tich Nganh va ¢d phiéu chi st dung ma khéng thuc hién xdc minh lai
cdc théng tin ndy, do dé Phong Phan Tich Nganh va cé phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde théng tin
nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdan bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo
ddnh gid chl quan cla ngudi Iap Ia hop ly tai thdi diém thuc hién bdo cdo. Do dd cdc phdn tich ndy coé thé thay déi trong
tuong lai theo tinh hinh bién ddéng thuc t&€ ma chung téi khéong cd trdch nhiém tu dong cdp nhdt lién tuc, tri trudng hop ducc
yéu cdu chinh thic tir Ban l1dnh dao Céng ty hodic rdng budc trong cdc diéu khodn diéu kién cla hop déng kinh té d& ducc
cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phan tich, dinh gid ndly nhdim muc dich tham khdo. Bdo cdo phdn tich nay va cdc tdi liéu di kém duoc 1&p bsi Phong
Phan Tich Nganh va cé phiéu — CTCP Chung Khodn VPBank, tdt cd cdc quyén sé hiiu tri tué lién quan dén bdo cdo ndy déu
thudc s& hiiu cta CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdan todn bd
hodc ting phan bdn Bdo cdo nay vi bdt cir muc dich gi ma khdéng co su chdp thuén ctia Coéng ty.

THONG TIN LIEN HE

Cdng ty C8 phdn Chiing khodan VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan Déng Ba, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh & Cé phiéu

Email: equityresearch@vpbanks.com
Chuyén vién phan tich

Nguyén Duong Tudn Minh

Thép & Tdi nguyén co bdn
Email: minhndt@vplbanks.com.vn
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