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Bién l&i gbp tdng manh trong Q2 la diém nhén

Ma ching khoan NKG
Gié cao nhat 52 tuan (VND) 18,100
Gid thap nhat 52 tuan (VND) 10,400
V6n héa (ty dong) 5,317.10
KLGD trung binh 52 tuan (CP) 6,642,102
S8 lwgng cp dang lwu hanh (Tr CP) 492.324
Beta 0.62
P/E 13.29
P/B 0.63
Gia hiéntai (VND/cp) 10,800
Giaky vong (VND/cp) 12,200
Upside +13%

Luan diém dau tu:

K&t qué kinh doanh: Doanh thu thuan Q2/2026 tang nhe 9% YoY l&én muic
4,150 ty déng, ldi nhudn sau thué tdng manh t& muc 16 sau thué 2.7 ty
dong lén 103 ty dong, . Dac biét, bién L&i gdp tang &n tugng lén mic 10.5%
nh tan dung chénh &ch gia nguyén liéu — thanh phéam, sic tang nhe
doanh thu tai thj trudng xuat khdu bu ddp phan ndo mdc gidm tai thi

trudng noi dia

Chung téi ky vong trong quy 4 nhu cau kha quan hon, NKG sé tan dung
dugc murc gia nguyén liéu thdp dé md rong bién Lgi, dac biét khi du cung
|6n tai Trung Qudc khién nhiéu doanh nghiép tai qudc gia nay hi sinh manh

lgi nhuén dé xu&t kh&u vai muc gid thap, bat chap phong vé thuong mai.

Ruiro:

Cham tré trong viéc thi céng nha may Nam Kim Phu My khién doanh thu
ghi nhan tU nha may mdi phai roi sang nam 2027, tang trudng doanh thu
nam 2026 it da bt phd, ngoai trir viéc tang gia ban do chién tranh hoi cudi
quy 1 va kéo dai trong quy 2. Chung tdi cho rdng H2-2026 muc dé anh

hudng tif chién tranh van hién hitu nhung khong con nhiéu.
Gia nguyén liéu bién déng manh do du cung tai Trung Qudc
Chi phf logistic van & muc cao

Ap lyc canh tranh tai thi trudng ndi dia

Luuy:

Béo céo tai chinh Q2-2025 clia NKG da dugc diéu chinh lai tir mdc ai 92
ty dong xudng 1& 2.7 ty dong sau dot kiém tra chat lugng kiém toan ctia Uy
ban ching khoan nha nudc. Van dé xay ra & khoan thu nhap khéc tri gia 94
ty dong, khi doanh nghiép giao dich chuyén nhugng quyén st dung dat
thué tai Khu céng nghiép My Xuan B1 - Pai Duang gitta Nam Kim va TNHH
Tén Nam Kim Phu My.
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Day manhtap trung b4n hang tai mign Nam

|
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mBic mTrung mNam

Ngudn: NKG, NHSV Research

Doanh thu thuén Q2/2026 tang nhe 9% YoY, tudng dudng tang 27.3% QoQ
[&n mc 4,150 ty dong. Bién lai gdp tang manh 3.4 % YoY, tang manh 7.9%
QoQ l&n muc 10.5%. Mat bang bién &i gop NKG da cai thién manh trong
quy 2 nhd nhu cau thi trudng tuong ddi kha quan va anh hudng mét phan tor
chién tranh, khién gid ban tang trudng nhanh hon gia nguyén liéu HRC.
Doanh thu tai chinh trong Q2 giam vé -536 triéu dong. Lgi nhuén sau thué &
muc gan 103 ty dong, tdng manh ti muc 16 sau thué 2.7 ty dong. Bién LA

sau thué tang kha quan [&n murc 2.5%.

San xuét va kinh doanh tén ma - tap trung toan lyc vao thi trudng mién
Nam: Tinh trong Q2/2026, t8ng lugng ban hang tdn ma dat han 203 nghin
tén, tdng nhe 0.65% YoY. Trong do:

¢ Xu8t kh&u: khéi lugng xudt khdu Q2-2026 dat hon 92 nghin tén, tang

11.7% YoY t&r nén thap, hd trd bu lai mitc giam ti thi trudng ndi dia.

e Trong nudc: lugng ban hang Q2-2026 cua NKG dat gan 111 nghin
tan, giam 7% YoY, tép trung hoan toan tai thi trudng mién Nam — ndi
c6 tru s& cong ty va nha may ctia Nam Kim, d& dang phan phéi dén
ndi khach hang. Stc tang vé lugng ban trong Q2 thép hon s6 liéu
trudec do du céd ghi nhan muc tdng nhe san lugng ban so véi quy
trude, cho thay thi trudng tdn ma trong nudc canh tranh cao va nhu
cau chua thuc su kha quan, tir do nhimng doanh nghiép ban budn nhu

NKG van chiu anh huéng khdng nhé du nhu cau kha quan.

Gia ban tdn ma tir sau Tét o xu hudng tang déu do nhu céu kha quan va gia
nguyén vat liéu tang. Nhu cau cai thién tir gita quy 1 sau Tét do cac doanh
nghiép xay dung ddy manh hoat dong nhdm dap Ung tién dd thi cong. Tuy
nhién, dén dau Q2, tinh hinh cau tdn ma b4t dau suy giam song gia ban ra
van tiép tuc tdng do anh hudng ti gidn doan chudi cung ing va gid nguyén
lidu, nang lugng tang bdi chién tranh, lWgng hang ton kho thanh phadm &
muc kha cao. TU trong thang 6 chién tranh ha nhiét tai Trung BDong khién gia
tdn ma giam song muc gia nhin chung van kha quan so vdi cung ky, udc
tang khoang 8%. Du kién trong Q3 khi nhu cau yéu di dang ké va gia nguyén

liéu cling dang ghi nhan giam, gia tobn ma sé tiép tuc dixudng.
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Ngubn: NKG, NHSV Research

Hang ton kho tdng manh 31.3%% QoQ, tuong duong giam 6.9%YoY. Trong
doé, nguyén vat liéu tdng cao 35.5% YoY, tuong duong tang 42.4% QoQ mot
phan dén tir mirc gid tang clia nguyén vat liéu, ngoai ra, thanh pham tang
nhe 4.7% YoY, tang cao 22.9% QoQ khi nhu cau suy giam do si'c mua
ching lai, thi trudng canh tranh L&n va do gia tdn ma da & muic tuong doi kha
quan so Vi quy trude nhd anh hudng tir chién tranh tai Trung Bong va mudc
giam gid cham hon gid HRC. Do nganh san xuét thép va tdn ma thuong co
xu hudng tich trir hang hoa trudc tir 2-3 thang, ching tdi cho réng gia nguyén
lidu tinh trong Q3 clia NKG van con & vung gié trung binh cao, tif doé am
gidm bién gi nhuén ctia doanh nghiép do vdéi quy 2, ky vong kich ban tich
cuc haon trong Q4 do nhu cau hoi phuc nhe va gid nguyén liéu dang trong xu
hudng giam do du cung manh tai Trung Qudc, du vay trong giai doan nay
cac doanh nghiép thudng tang chi phi va tung ra vu dai cho khach hang dé

gia tdng canh tranh, c6 thé lam giam sutc tang clia bién lgi nhuan.

Xay dung dd dang tiép tuc tang do du 4n nha may Nam Kim Phd My cham
tién do so vdi du kién ban dau. Doanh nghiép du kién sé dua vao van hanh
giai doan 1 clia nha may trong quy 3/2026 — cham hon du dinh ban dau
khodng ntra ndm va khai thac thuong mai giai doan 2 trong ndm 2027. Sén
phadm chinh bao gbm thép chat lugng cao, phi hdp cho séan xuét 6 t6, cd

khi, gia dung.
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[

Dua trén két qua kinh doanh nifa dau nam 2026, ching téi quyét dinh digu chinh tang nhe k&t qua du phong Lgi

nhuén gop va lgi nhuan sau thué ctia NKG nhu sau:

Dy phong két qua kinh doanh 2026F-2027F

Doanh thu thudn ndm 2026 du’ kién tdng nhe 3.2 YoY, chi yéu do tang gié

bén nhd chién tranh. Nhu c8u hdp thu tén ma du kién di ngang khi gig ban
Doanh thuthuan 20,609 14,808 15,281 15,423 tang do édnh hudng ti lam phat chi phi, tinh hinh canh tranh trong nganh
van tuong déi gay gat. Gia tdng chi nghia béo ho va co ché phong vé

CBAM tigp tuc énh hudng tiéu cuc [6n hoat dong xuét khau.

Gia vén hang ban (18,777) (14,023) (14,4471) (14,589)
Lginhuédngbp 1,832 785 908 904
Chiphiban hang (1,018) (431) (405) (447)
Chi phi QLDN (120) (124) (168) (108)
Lginhuén sauthué& 453 103 213 131
TOng tai san 13,519 16,494 18,234 17,877
T6ng ng 7,648 8,858 10,386 9,898
Vén chu sd hitu 5,871 7,635 7,848 7,979
Tang trudng doanh thu 10.8% -28.1% 3.2% 0.9%
Bién loi nhudn gép du kién tang so vdi cung ky do anh hudng tor chién
o R tranh va nhu céu khé quan & thdii gian cao diém khién gia ban tang nhanh
Bién lgi nhuén gbp 8.9% 5.3% 5.9% 5.9%
hon gid HRC. Gig HRC du kién tiép tuc gidm trong H2 do du cung tai
Trung Quéc.
o . . Bién (4i sau thué cai thién manh tir nén thdp nhd' duoc kéo bdi bién (&i
Bién lgi nhuan sau thué 2.2% 0.7% 1.4% 0.8%
g0p tang kha quan.
ROE 7.7% 1.4% 2.7% 1.6%
ROA 3.4% 0.6% 1.2% 0.7%

Téng hop két qua dinh gia

1 P/E

50% 12,230
2 FCFF 50% 12,210
Trung binh gia 12,200 (+13% gié 10,800 ngay 1708/2026)
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BAO CAO HOATDONG KINH DOANH QUY 2/2026 THEO NIEN BO TAI CHINH

Q2-2026 Q1-2026 Q2-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 4,170 3,278 3,827 27.2% 8.9% 34%
Doanh thu thuan 4,150 3,261 3,808 27.3% 9.0% 49%
San lugng ban tén ma 203,050 132,189 201,736 53.6% 0.7%
Gia v6n ban hang (3,713) (3,176) (3,538) 16.9% 4.9%
Lgi nhuén gép 437 85 270 413.1% 61.9%
Doanh thu tai chinh (1) 97 60
Chi phitai chinh (79) (54) (144) 46.0% -44.7%
Chi phi ban hang & quan ly doanh nghiép (194) (102) (169) 89.8% 15.2%
Lgi nhuan thuan HDKD 163 25 18 548.3% 800.1%
Thu nhép trudc thué 163 25 18 547.1% 807.2% 31%
Lgi nhuén sau thué 103 21 (3) 378.5% 58%
Lgi nhuéan cua Cb congty me 104 22 (3) 366.3%
BANG CAN BOI KE TOAN
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
TONG TAI SAN 18,454 16,049 16,494 15.0% 11.9%
Tai san ngan han 11,060 8,958 10,536 23.5% 5.0%
Tién va DTNH 3,290 1,835 1,629 79.3% 102.0%
Khoan phai thu 719 1,963 1,621 -63.4% -55.7%
Hang ton kho 5,704 4,345 6,142 31.3% 71%
Tai san dai han 7,394 7,091 5,958 4.3% 24.1%
Tai san ¢ dinh 1,762 1,711 1,871 3.0% 5.8%
Dau tu dai han 54 ] 516 5187 70 89.6%
Tai san d& dang dai han 5,149 4,851 3,010 6.1% 61.2%
Tai san dai han khac 428 526 560 18.7% 23.5%
TONG NGUON VON 18,454 16,049 16,494 15.0% 11.9%
Ng ngén han 8,430 6,043 7,500 39.5% 12.4%
Phai tréd ngudi ban 1,592 850 1,623 87.2% -1.9%
Ng vay ngén han 6,208 4,646 5,468 33.6% 13.5%
Ng dai han 2,373 2,349 1,414 1.0% 67.8%
Vay dai han 2,346 2,325 1,389 0.9% 67.4%
V6n chti s& hitu 7,651 7,657 7,581 S0.1% 0.9%
V6n ¢ phan 4,923 4,476 4,476 10.0% 10.0%
L&i chua phan phoi 1,880 2,341 2,279 -19.7% 17.5%
CHi SO TAI CHINH
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
Bién lgi nhuan gop 10.5% 2.6% 7.1% 792 dcb 344 dcb
Bién lgi nhuan tir HBKD 3.9% 0.8% 0.5% 316dch 345dcb
Bién lgi nhuan sau thué 2.5% 0.7% -0.1% 182 dcb 255dcb
T6N kho/T6ng tai san 30.9% 27.1% 37.2% 384 dch -633dcb
Ng vay rong/VCSH 111.8% 91.1% 90.5% 2,075dch 2,135dch
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Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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