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Bao cao nhanh Ngay 05/8/2026

Giam ty trong Q2/2026: Loii nhuan phuc hoi; vwrot dang
Gia muc tiéu: VND11,455 2 , - - - -

Tiém nang tang/gidm: 4.6% ke du-’ bao

Gi4 cé phiéu (ddng) (31/7/2026 10,950 . . .

Ma Blomberg o : NKG VN * Doanh thu thuan va lgi nhuan thuan Q2/2026 ctiia NKG dat lan lwot 4,2 nghin
Gié caofthép 52 tudn (d) 10,400-18,091 ty déng (tang 9% svck) va 104 ty déng (so v&i khoan 16 thudn 3 ty ddng trong
S:f:o;bt‘:ﬂfﬂi'g ((:y“;; 1223? Q2/2025). Loi nhuan thuan vwrot dang ké du bao 50 ty dong ctia HSC nho ty
vén héa tri truémg (tr.USD) 205 suat loi nhuan cai thién do Coéng ty cé lwong hang ton kho gia thap.

Sl OP NN dwe o8 o (.00 e = Theo do, tinh chung niva dAu nam 2026, doanh thu thudn va lgi nhuan thuan
Slg CP NN duoc mua (tr.dv) 203 dat lan lwot 7,4 nghin ty dong (di ngang svck) va 126 ty ddng (tang 102% svck),
Gidihan ty/lgishtruiNN 50.0% bang 48% va 67% du b&o twong (rng cho ca nam 2026 ctia HSC. Chuing toi
g :: frzehffg‘;f“a NN ‘;g;;‘: dang xem xét lai cac dw bao nay.

C& dong lon ] Hb Minh Quang (15.9%)
Nguon: Céng ty, Uéc tinh cia HSC

= Sau khi gia c6 phiéu gidam 16% trong 3 thang qua, NKG dang giao dich & mirc
P/E trvot dw phong 1 nam 1a 22,3 1an, so v&i binh quéan 3 nam (i thang 1/2023)
& mirc 29,7 lan. HSC dang xem xét lai khuyén nghi va gia muc tiéu.

Biéu db gia
NKG (WND) VN30 Index (Giédiéu chinh)

o Sw kién: Céng b6 BCTC Q2/2026
i NKG da cong b BCTC Q212026 véi KQKD cao hon dy béo cda HSC nho ty
;jggg suat loi nhuan cai thién, dwoc hé tro béi lwgng hang ton kho gia thap. Cu thé,
10000 loi nhuan thuan Q2/2026 dat 104 ty dong, vwot dy bao 50 ty dong cua HSC.
. h N \ Theo d¢, loi nhuén thuan nira dau nam 2026 dat 126 ty dong (tang 102% svck),
WLH.. Irig:HL.u.u:;;:m.u:‘.;ih bbb b s emnemcns bang 67% dw bao cd nam 2026 cua chung t6i. Chi tiét nhw sau.

Ngusn: Cong ty, FactSet  Doanh thu thuan tang 9% svck nhé gia ban binh quan ting
Tém tat tai chinh va dinh gia Doanh thu thuan dat 4,2 nghin ty dong (tang 9% svck), nho gia ban binh quan
CuoinamaAlhg12 P U red  tang 8% svck trong khi san lwgng tiéu thyu gan nhw di ngang. Cu thé:
DT thuan (ty dong) 14,808 15,452 18,352
fﬁ'TTTD(f;fégg)““g) S 2 M1% e Theo Hiép hoi Thép Viét Nam, trong Q2/2026, NKG ban dugc 203.050 tan
LNT BC (tj déng) 187 179 253 san phém thép, di ngang so v&i cung ky. Trong do, san Iu’gng tjéu thu trong
FCF (ty dong) (2104) (3,075)  (266) nwéc dat 110.808 tan (gidm 7% svck) con san lwong xuat khau tang 12%
EPS BC (dong) 381 364 513 A
PS (aéno) g ) ) 5 dat 92.242 tan.
-?YZZﬁZ"ESfmA (%) 1(54:0353 156800_3 15'18712 « Day la quy dau tién san lvong xuat khau téng so véi cung ky sau 5 quy lién
T.trung EPS BC (%) (69.3) (428) 409 tiep sut giam do cac bién phap chong ban pha gia tai nhirng thj trwdng cha
Tang truong DPS (%) o i Dm chot. Dieén bién nay cho thay NKG dwong nhw dé da dang hoa thanh céng
L baririimait B e thi trudng xuét khau, qua d6 hd tro san lwong xuét khdu phuc hoi.
Ty sudt LNT BC (%) 1.33 1.22 1.45 \ x . n " o en . . A .. x
T9 16 LNt CT (%) 0 0 o Ty suat lgi nhuan gop cai thién nhé hang ton kho gia thap
No thuan/VCSH (%) 81.5 59.2 65.4 . ,
ROAE (%) 292 245 342 Loinhudn gdp tdng 62% svck dat 437 ty dong, trong khi ty suat lgi nhuan gép
ROACE (%) 201 278 410 t3ng 3 4 diém phan tram Ién mirc 10,5%. Nhe tich Idy lwong tén kho HRC gia
E&j‘;‘;ﬂ;}fgﬁi‘.’a’n) (1)97; (1)062 3?? thap vao cubi quy truéc, NKG huéng loi khi gia HRC trong nwdc tang manh
P/E BC (ian) 288 304 213 trong giai doan thang 4-6 sau khi Viét Nam ap thué chong lan tranh doi voi HRC
e o) orr 0% 08 khd rong nhap khau tir Trung Quoc. Nhor d6, Cong ty co thé tang gia ban cac

san pham tén ma va éng thép, dong thdi hwéng loi tir lwong hang ton kho co

Nguén: Bloomberg, HSC wéc tinh c ) A ! A A :
gia von thap, qua do giup ty suat Igi nhuan trong quy cao hon dy bao.

M6 ta doanh nghiép

Ban gbc bang tiéng Anh ctua bao céo nay dwgc phat hanh vao ngay 3/8.

Tap doan Nam Kim |a doanh nghiép I&n th& hai )

trong nganh tén Viét Nam. 60-65% doanh thu dén (Xem tiép trang 2)
tlr cac hoat dong xuét khau va thi trvdng xuét khdu
chinh ctia NKG bao gdm céc nwéc Bong Nam A, Bang 1: KQKD Q2/2026, NKG
My va Chau Au. ’

Loi nhuan thudn Q2/2026 tdng manh nhé hang ton kho gia thap

% db
Ty dong Q2/25 Q2/26 svck svqt 6T25 6T26 2026
HSC
Doanniu 3808 4150  9.0% 2% 7412 01%  48%
Chuyén vién phan tich {'h‘-zié?]h“é” 3) 104 N/m  366% 126 102% 67%
Ché Thj Mai Trang _ Nguén: HSC
Giam doc, Nganh C.Nghiép & Céng Nghé
trang.ctmai@hsc.com.vn
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Bao cdo nhanh - CTCP Thép Nam Kim (NKG) Ngay 05/8/2026

Trién vong Ioi nhuan nira cubi nam 2026

Loi nhuan nira ddu ndm 2026 vuot du bao ctia HSC nho ty suét loi nhuan cao
hon ky vong, dwgc hé tro bdi lwgng hang tdn kho gia thap. Tuy nhién, HSC
du bao ty suét loi nhuan sé tr& vé mirc binh thudng trong nira cudi ndm 2026
khi loi ich ti tén kho gia thap gidm dan va gia HRC gidm tir mirc dinh trong
thang 6. Pang chu y, dy bao hién tai cho ca nam 2026 cua HSC (dang dwoc
xem xét lai) két hop véi KQKD thwc hién trong ntva ddu ndm cho thay loi nhuan
thuan ntra cudi ndm 2026 dat 63 ty ddng, tdng 55% svck t» mérc nén thap cla
nam ngoai.

Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia c6 phiéu gidam 9% trong 1 thang va 16% trong 3 thang qua, NKG
dang giao dich & mc P/E trwot dyw phdng 1 nam la 22,3 l&n, thap hon 1,1 do
léch chuén so v&i binh quan ti thang 1/2023 & mirc 29,7 1an. HSC dang xem
xét lai khuyén nghi va gia muc tiéu.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:-hsc

Bao cdo nhanh - CTCP Thép Nam Kim (NKG) Ngay 05/8/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 20,609 14,808 15452 18,352 21,927 EBIT 694 230 268 381 504
Loi nhuan gop 1,832 785 841 1,063 1,318 Khéu hao (370)  (362)  (685)  (737)  (741)
Chi phi BH&QL (1,138)  (555)  (573)  (681)  (814) Laivay thuan (136)  (104) (52.3) (86.9) (98.1)
Thu nhap khac - - - - - Thué TNDN da nop (53.4)  (107) (33.3) (36.3) (49.8)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,632) 821 284 (1,547)  (851)
EBIT 694 230 268 381 504 Khac (127)  (199) (45.6) (79.2)  (89.1)
Lai vay thudn (136)  (104) (52.3) (86.9) (98.1) LCT thuan tir HDKD (541) 1,327 1,445  (198) 638
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (901) (3,431) (4,520) (68.6) (69.8)
Loi nhuan khac - - - - - Gop vén & dau tw (800) (901) 0 0 0
LN khéng thuwéng xuyén 0.72 114 6.73 7.71 9.08 Thanhly 341 1,303 0 0 0
LNTT 558 241 222 302 415  Khac 0 0 0 0 0
Chi phi thué TNDN (105)  (43.7) (33.3) (36.3) (49.8) LCT thuan tir HDDT (1,360) (3,029) (4,520) (68.6) (69.8)
Loi ich cb dong thiéu sb 0 0.03 0 0 0 Cbtc tra cho CSH 0 0 0 (224) (224)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 1,59 0 0 0
Loi nhuan thuan 453 197 189 266 365 Tang/gidam no 1,510 555 3,770 747 582
Khac (3.07) 0 0 0 0
Lo nhuan thuan BC 430 187 179 253 347 LCT thuan tir HDTC 1,507 2,450 3,770 523 358
EBITDA BC 1,064 593 952 1,118 1,245
Tién & twong duong tién dau ki 785 392 839 1,535 1,791
EPS (ddng) 1,304 401 383 540 742 LCT thuan trong ky (393) 448 696 257 927
EPS BC (ddng) 874 381 364 513 705  Anh huéng cua ty gia 0.71)  (0.92) 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 392 839 1,535 1,791 2,718
Slg CP binh quan (triéu dv) 348 492 492 492 492
Slg CP cudi ky (triéu dv) 348 492 492 492 492  Dong tién tw do (1,441) (2,104) (3,075)  (266) 568
Slg CP pha loang cudi ky (triéu dv) 492 492 492 492 492
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 392 839 1,535 1,791 2,718  Chi s hoat dong
DAu tw ngan han 247 835 417 501 601 Ty suét LN gop (%) 8.89 5.30 5.44 5.79 6.01
Phai thu khach hang 1,943 1,423 1,391 1,743 2,193 Ty suét EBITDA BC (%) 5.16 4.00 6.16 6.09 5.68
Hang tdn kho 6,690 5303 4,822 5706 5771 TysudtLNT (%) 2.20 1.33 1.22 1.45 1.67
Céc tai san ngén han khac 930 1,303 1,236 1,468 1,754  Thué TNDN hién hanh (%) 18.8 18.1 15.0 12.0 12.0
Téng tai san ngén han 10,202 9,703 9,401 11,209 13,036  T&ng trwdng doanh thu (%) 108  (28.1) 4.35 18.8 19.5
Tang trwdng EBITDA BC (%) 421 (44.3) 60.7 17.4 11.3
TSCP hiru hinh 2,231 5938 5522 4,797 4,117  Tang trwdng LNT BC (%) 286  (56.5)  (4.28) 40.9 37.3
TSCP vb hinh 321 310 317 325 333  Tang trwdng EPS (%) 222 (69.3) (4.28) 40.9 37.3
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 286 (56.5) (4.28) 40.9 37.3
DPAu tw dai han 525 0.65 0.65 0.65 0.65 Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 0 0 0 0
Tai san dai han khac 240 543 489 440 396
Téng tai san dai han 3,317 6,791 6,329 5562 4,846 Chisé lgi nhuan
ROAE (%) 8.02 2.92 2.45 3.42 4.66
Téng cong tai san 13,519 16,494 15,729 16,771 17,883 ROACE (%) 12.2 2.91 2.78 4.10 5.51
Véng quay tai san (lan) 1.60 0.99 0.96 1.13 1.27
No ngén han 6,312 4,601 4383 5187 6,183  Tiém mat HD/EBIT (1&n) (0.78) 5.76 540  (0.52) 1.27
Pha trd ngudi ban 856 1,470 1,461 1,729 2,061 S ngay tén kho 130 138 120 120 102
No ngén han khac 194 200 208 216 226  Sb ngay phai thu 37.8 37.0 34.7 36.8 38.8
Téng ng’ ngén han 7,621 6,568 6,379 7,491 8,864 SO ngay phaitra 16.6 38.3 36.5 36.5 36.5
No dai han 0 2266 1,545 1,468 1,096 Co céuvén
Thué TNDN hoan lai phai tra 25.9 232 232 23.2 23.2  No thudn*/VCSH (%) 102 81.5 59.2 65.4 61.0
No dai han khac 0.90 0.90 0.90 0.90 0.90  No/tai san (%) 47.3 42.8 39.0 41.1 421
Téng ne dai han 26.8 2,290 1,569 1,492 1,120 EBIT/i vay (1&n) 5.08 2.22 5.12 4.39 5.14
No/EBITDA (lan) 6.01 11.9 6.45 6.16 6.05
Téng ng phai tra 7,648 8,858 7,948 8,983 9,985 Chisd TT hién thoi (1an) 1.34 1.48 1.47 1.50 1.47
Vén cha sé hiru 5871 7,635 7,781 7,788 7,898 Dinhgia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.47 0.77 0.63 0.56 0.45
Téng vén chi s& hiru 5871 7,635 7,781 7,788 7,898 EV/EBITDA BC (lan) 9.14 19.3 10.3 9.17 7.99
P/E (1an) 8.40 27.3 28.6 20.3 14.8
Téng ng phai tra va VCSH 13,519 16,494 15,729 16,771 17,883 P/E DC (l4n) 12,5 28.8 30.1 21.3 15.5
P/B (1&n) 0.65 0.71 0.69 0.69 0.68
BVPS (d) 16,895 15,509 15,805 15,818 16,043  Loi sudt cd tic (%) 0 0 0 0 0
No thudn*/(tién mét) 5920 6,028 4,394 4,864 4,561

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nhanh - CTCP Thép Nam Kim (NKG) Ngay 05/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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