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Ton Dong A Corp. (GDA) 
 

 
3Q25 – Domestic market supported earnings 
 

Export continued to decline, while domestic sales remained 

solid but faced rising competition 

- In 3Q25, GDA recorded the revenue of VND3,680bn, -28.7% yoy. Total sales 

volume reached 188,848 tonnes, -6% yoy. While selling prices were somewhat 

less favorable than the previous quarter and the same period last year. 

o The domestic market: Amid the challenges in export, GDA shifted its 

focus to domestic market from 1Q25. In 3Q25, domestic sales volume 

reached 155,612 tonnes, +60% yoy, accounting for 82% of total sales 

volume (fig 3-4). The positive trend in domestic market was enhanced 

by (i) a low interest rate enviroment and (ii) a higher number of real 

estate projects were licensed in the previous quarters. 

o The export market continued to face an unfavorable quarter. In 3Q25, 

export volume was only 33,236 tonnes, -75% yoy, accounting for 18% 

ofthe total sales. Notably, the downward trend was observed across 

the main export markets (EU-US) due to: 

(i) Excess supply in the Chinese market,  

(ii) Weak demand from the US and EU, 

(iii) Series of US trade protection measures on core steel products 

(import tax, CVD and AD), 

(iv) Increased coated steel export from Hoa Phat to the EU, which 

intensified competition for quotas among other Vietnamese – 

exporters (fig 7). 

  

 

Stock Data 

VNIndex (19 Nov, pt) 1,656 

Stock price (19 Nov, VND) 16,400 

Market cap (USD mn) 93 

Shares outstanding (mn) 149 

52-Week high/low (VND) 20,75/12,058 

6M avg. daily turnover (USD mn) 0.11 

Free float / Foreign ownership (%) 39.1/18.3 

Major shareholders (%)  

BoD & related 56.82 

Jfe Shoji Vietnam 7.44 

Others 35.74 

  

Performance 

 1M 6M 12M 

Absolute (%) (1.8) 13.4  (15.1) 

Relative to VNIndex (%p) (3.1) (13.9) (53.7) 

 

Stock price trend 

 
Source: Bloomberg  

 12M rating NON-RATED 
  

 

Company 

Brief 
 

 

20 Nov 2025 
 

 

0

5

10

15

20

25

Nov-24 Mar-25 Jul-25 Nov-25

(VND '000)

 
 

 

 
 

Research Dept 

researchdept@kisvn.vn 
 

 

 2020A 2021A 2022A 2023A 2024A 

Sales (VND bn)  12,438   25,302   21,681   17,463   19,154  

chg. (% YoY)  (1.7)  104.4   (14.4)  (19.3)  9.8  

Operating profit (VND bn)  345   1,479   (301)  309   393  

Net profit (VND bn)  286   1,210   (277)  284   342  

EPS (VND)  -     11,823   (2,411)  2,472   2,754  

chg. (% YoY) N/A N/A  (120.4)  (202.6)  11.4  

EBITDA (VND bn) N/A  1,813   140   647   660  

PE (x)  -     -     (10.8)  10.5   6.0  

EV/EBITDA (x)  -     2.1   53.7   11.8   12.1  

PB (x)  -     -     0.86   0.82   0.50  

ROE (%)  12.5   41.2   (8.0)  8.0   9.2  

Dividend yield (%)  -   -   3.85   3.85   6.06  

Note: Net profit, EPS and ROE are based on figures attributed to controlling interest 

Source: FiinproX, KIS Research 
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- Gross profit recorded VND197bn, -47% yoy, with gross margin of 5.4%,    

-1.9%ppt yoy or -2.6%ppt qoq. The decline in GM was attributed to (i) lower 

operational effiency, (ii) intensifying price competition in domestic market 

amid export headwinds (fig 5-6) and (iii) a decrease in proportion of export 

sales, which typically carry higher gross margins (fig 7). 

- However, NPAT came in at VND85bn, +58% yoy, supported by the 

contraction in selling expenses as export activities decreased (3Q24: 

VND281bn, 3Q25: VND67bn, -76% yoy). 

Table 1. Quarterly earnings snapshot in 3Q25           (VND bn, %, %p) 

 3Q24 4Q24 1Q25 2Q25 3Q25 QoQ YoY 

Sales 5,163  3,888  3,977  4,257  3,680  (13.5) (28.7) 

OP 71  (50) 97  132  100  (23.8) (42.1) 

OP margin 1.37  (1.28) 2.44  3.10  2.73  (0.4) 1.4 

EBT 67  26  82  108  107  (1.4) 58.6 

NP 54  21  63  88  85  (3.0) 58.3 

Source: Company data, FiinproX, KIS Research    

 

 
 
 

 

Figure 1. Total revenue declined 29% yoy   

Figure 2. …  However, NPAT came in VND85bn, 

+58% yoy, supported by the contraction in selling 

expenses as export activities declined 

 

 

 
Source: Company data, KIS Research  Source: Company data, KIS Research 

Figure 3. GDA’s sales volume by market   Figure 4. GDA’s sales volume by product and market 

 

 

 
Source: VSA, KIS Research  Source: VSA, KIS Research 
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 Company overview 

Ton Dong A Corporation (GDA) was established in 1998 and is one of Vietnam’s leading manufacturers in the 

steel industry. The company specializes in the production and trading of coated steel products, including 

galvanized steel, galvalume steel, and pre-painted steel coils. Looking ahead, GDA is investing in a new 

galvanized steel sheet plant in Phú Mỹ with a design capacity of 1.2 million tons/year, which would bring its total 

capacity close to 2 million tons/year once completed.  

Figure 5. … intensifying price competition in 

domestic market amid export headwinds …  
 

Figure 6. … as selling prices have risen less than 

HRC input prices  

 

 

 
Source: Bloomberg, thitruongthep.com 
Note: The selling price included VAT 

 
Source: Bloomberg, thitruongthep.com 
Note: The selling price included VAT 

Figure 7. … Along with a decrease in proportion of 

export sales, which typically carry higher gross 

margins 
 

Figure 8. …these factors led to a gross margin 

decline in 3Q25 

 

 

 

Source: Tradein, VSA, KIS Research  Source: Company data, KIS Research 

880

890

900

910

920

930

940

950

960

970

980

990

400

450

500

550

600

650

700

USD/ tonneUSD/ tonne Domestic HRC

Japanese- imported HRC

GDA's selling price ®

200

250

300

350

400

450

500

Gap bwt GDA price and JP-imported HRC, USD/ tonne

0

20

40

60

80

100

% sales volum by market

Domestics US EU SAE & others

8.5 
9.1 

7.2 

4.7 

7.1 

7.9 

5.4 

0

1

2

3

4

5

6

7

8

9

10

0

100

200

300

400

500

600

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

GM, %VND bn

Gross profit Gross margin



 
 
 

 4 

Ton Dong A Corp. (GDA) 

 

 

 
■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12(month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between (5% and 15% 

 Sell: Expected total return will be (5% or less  

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co(managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 20 Nov 2025. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 20 Nov 2025. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of Ton Dong A Corp. (GDA) and is not the liquidity provider. 
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Global Disclaimer 
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This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS 
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in 
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing 
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent 
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS 
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS 
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all 
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its 
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may 
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on 
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  
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Co., Ltd. or its affiliates.  Pursuant to Rule 15a(6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities 
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the 
contents of this report in the U.S.  The securities described in this report may not have been registered under the U.S. Securities Act of 1933, 
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from 
the registration requirement. 
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Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers 
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