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Securities

CAP NHAT KQKD NKG Q4/2024

THANHCONG

QUALITY MAKES DIFFERENCE

Mac két qua Q4 am dam, NKG béo |ai ca nam tang 287%

+ Két thic Q4/2024, NKG béo doanh thu dat 4,469 ty ddng (di ngang svck, -13.9% QoQ). Pay la quy thi 3 lién tiép NKG c6 sy sut gidm trong doanh
thu khi c& san lwong va gia ban trung binh (ASP) déu gidm méc cho gia thép (mat bang chung) da cé sw cai thién tir T9/2024.

+ Thi trwng xuét khdu (chiém hon 60% san lwong ciia NKG) bi sut gidm dang ké, trong khi nhu cau ndi dia ngang. Tinh hinh xuat khdu ctia nganh
Thép ndi chung trong Q4 ghi nhan s di IUi.

+ Bién loi nhuan gop giam tir 8.7% trong quy 3/2024 con 6.7% trong quy 4/2024. Ching tdi nhan thay méc du gia dau vao (HRC, CRC) clia NKG giam,
nhwng viéc nhu cAu tiéu thu qué yéu khién gia ban ctia NKG khéng dwoc cai thién, tham chi tiép tuc bop hep bién lgi nhuan. Ching tdi cho réng kha
nang cac thi treong xuét khdu chinh ctia NKG (My, EU) da tranh tht nhap khdu Thép tr Trung Quéc truéc khi Trump déc ¢l vi lo so 6ng sé ap thué
Ién Trung Quéc. Thuc té, san lwong xuat khdu Thép ctia Trung Quéc trong thang 12 da tang 31% so véi cling ky.

Sau KQKD Q3/2024, tai mirc gia 13, 500d/cp ngay 23/01/2025, vén héa NKG dat 6,020 ty, giao dich quanh mic P/E (tralling) 13.2x 1&n, P/B 0.8x, ngang

murc dinh gia trung vi 5 nam cua NKG.

Don vi: ty VND 2022 2023 2024 Q1/2024 Q2/2024 Q3/2024 Q412024
San lwong (tan) 875,231 860,294 1,012,794 254,503 277,362 248,609 232,320
Doanh thu (ty) 23,071 18,596 20,708 5,291 5,661 5,188 4,469
COGS (21,590) (17,484) (18,777) (4,724) (5,149) (4,737) (4,168)
Loi nhuan gép 1,481 1,112 1,831 567 512 452 301
GM 6.4% 6.0% 8.8% 10.7% 9.0% 8.7% 6.7%
SG&A (1,388) (739) (1,131) (324) (284) (311) (217)
Thu nhap tai chinh 303 230 341 66 114 60 101
Chi phi tai chinh (503) (426) (477) (121) (70) (118) (168)
L3i/(16) rong trwéc thué (107) 177 558 188 273 82 16
LNST (125) 117 453 150 220 65 18
NPAT growth YoY -105.6% -194.2% 287.4% -404.7% 75.2% 174.1% -17.9%

EPS (VND) (474) 446 1,012 335 491 145 40
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TUYEN BO MIEN TRU

Géac thdng tin va nhan dinh trong bao cdo nay dwoc cung cap bdi TCSC dwa vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching t6i khdng dam bao tinh chinh xac hay day du cua céac théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cia chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyét dinh cta minh.

TCSC c6 thé dwa vao céac théng tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung céc thong tin trong b&o céo
nay. Cac thong tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TICH

PHAM HOANG AN PHAM TIEN THANG DINH KIEN VUONG NGUYEN PHUONG TIEN PHAT

Phé phong phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

(028) 38 27 05 27, ext 8700 Ban |é, F&B, LOgiStiCS & CNTT Ngén héng & Kinh té vi mo Dét may, Hoéa Chét, Go & Thl]y san

An.ph@tcsc.vn (028) 38 27 05 27, ext 8702 (028) 38 27 05 27, ext 8705 (028) 38 27 05 27, ext 8701
Thang.pt@tcsc.vn Vuong.dk@tcsc.vn Phat.npt@tcsc.vn

PO HOANG PHUC TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Chuyén vién phén tich Nhan vién phan tich Nhéan vién phan tich Nhén vién phan tich

Vat liéu xay dwng Dau khi Ban lé Van tai, cang bién & mia dwong

(028) 38 27 05 27, ext 8407 (028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

Phuc.dh@tcsc.vn Quan.tm@tcsc.vn Khoa.ta@tcsc.vn Luc.t@tcsc.vn
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