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BAO CAO DOANH NGHIEP
CTCP THEP NAM KIM — NKG (HSX)

Vai nét vé doanh nghiép

NKG la 1 trong cac doanh nghiép san xuét tén ma va éng
thép lon nhét Viet Nam. NKG c6 thi phan tén ma 9T.2026
dat 16,4%, dirng thr 2 Viét Nam.

Khuyén nghij

Gia muc tiéu

Théng tin c6 phiéu

Phan nganh Toén ma
Thi gia (11/11/2026) 12.100
Bién dong 1 nam 9 -15
KLGD binh quan 15D (tr.cp) 6,8
Vén hoa (ty déng) 6.055
P/E 24,4x
P/B 0,8x
%NN s& hiru 5,06%

Dién bién gia

&P P P
1T 3T 12T
NKG +33% +10% -22%
VNIndex +1% 2% +1%
Ty lé s& hiru
BLD & lién quan 20,28%
Nwé&c ngoai 5,06%
Khac 74,66%

Chuyén vién phan tich

Nguyén Thj Thu Hang

ntthang-hcm@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA:
Chung t6i khuyén nghi NKG v&i gia hop ly 1a 11.099 déng/cp.

CAP NHAT KQKD:

3Q26: Trong 3Q26, NKG ghi nhan doanh thu thuan dat 5.472 ty déng, ting
manh 45,0% YoY va tiang 31,8% QoQ. Tang trwdng dén t& san lwong tiéu thu
tang manh 30,3% YoY va tw thi trwdng xuét khau ting manh 155% YoY, trong
khi noi dia lai gidm manh 20,6% YoY. LNST CT me dat 126 ty dong (+154,8%
YoY, +21,2% QoQ).

LUAN DIEM PAU TU

Chung t6i cho rang trong ngan han NKG dang phuc hdi tlr nén thap nhd xuét
khau tang manh. Pong lwc chd yéu dén tir san lwong xuat khau tich cwc nhe
mé& mai dwoec thi tredng Brazil va tang tw thi tredng EU.

Tuy nhién, ching t6i nhan thay rai ro tir viéc diéu tra hodc ap thué Chéng
ban pha gia ttr 3 thi trwong xuat khau I&n nhat cia NKG 1a Malaysia, Uc va
twong lai trong 12-16 thang téi cé thé thém thj trwong Brazil.

Trong trung han, viéc NKG ting cong suét tir nha may méi Nam Kim Pha My
trong bdi c&nh nganh té6n ma ndi dia dw cung va rao can thwong mai gia ting sé
tao ap lwc cho két qua kinh doanh ctia NKG trong nam t&i khi nha may Phu My
di vao van hanh chinh thirc.

LT 2024 2025 2026F 2027F
chinh

DTT (ty ddng) 20,609 14,808 17,679 18,961
+/- yoy (%) 10.8% -28.1% 19.4% 7.3%
(Lj[;:gT) CTme (ty 453 197 278 136
+/- yoy (%) 285.8% -56.5% 41.1% -51.3%
VCSH (ty déng) 5,871 7,635 7,779 8,044
No/TTS (%) 46.7% 41.6% 43.1% 50.5%
TS LN gop (%) 8.9% 6.1% 8.2% 7.5%
TS LN rong (%) 2.2% 1.3% 1.6% 0.7%
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Két qua kinh doanh 3Q26

Tiéu chi 3Q25 3Q26 % YoY 9T.25 9T.26 %YoY Nguyén nhéan

= o 2 "
Doanh thu 3773 5472 +45,0% 11.725 12.933 +10,3% Doanh thu 3Q26 tang manh 45,0 % yoy do tong SL tiéu thu

thuan tai kénh xuat khau tang vuot troi.

LNST Cb CT 50 126 +154,8% 207 253 +22.3% 39?6. ‘LNAST CT t’ang rr:anh 154,8% YoY do bién gbp cai
me thién va nén so sanh thap.

Bién gop 4,8% 9,0%  +427 bps 6,1% 7,9% +178 bps Bién gop 3Q26 cai thién manh, tdng manh 427 bps.

% 3Q26 — Xuat khau phuc h6i manh nhe thi trwong EU va Brazil, trong khi néi dia yéu

Trong 3Q26, NKG ghi nhan doanh thu dat 5.486 ty déng, ting manh 44,8% YoY va ting
31,6% QoQ. Tang trwdng dén tlr san lwong tiéu thu tding manh 30,3% YoY va tu thi
truong xuat khau tang manh 155% YoY, trong khi néi dia lai gidam manh 20,6% YoY.
NKG khéng céng bé doanh thu theo thj truéng.

Thi trwéng xuat khau: tang manh 1én dat méc hon 144 nghin tan (+154,7% YoY va +
56,5% QoQ). Pay la qui xuat khdu ctia NKG tang vuot trdi véi phan tang trudng tir XK
hon g&p 3 lan phan sut gidm ti ndi dia. Day la qui thi 2 lién tiép kénh XK phuc héi ting
trwdng manh tir nén thap.

Tiang trwéng cha yéu dén tir thi trwrng EU va Nam My. EU dat hon 68 nghin tan
(+290% YoY) va Nam My dat hon 42 nghin tan (+5.252% YoY). Thi trwong EU clia NKG
tap trung & 5 quéc gia, it phan tan hon so véi HSG, trong d6 Anh va Bi chiém ty trong
dén 30% tdng SL XK. Tai Nam My thi NKG chi XK di 1 nwéc la Brazil, chiém ty trong Ién
dén 28% tdng SL XK.

Thi trwéng néi dia: dat gan 110 nghin tn, giam manh 20,6% YoY va giam 0,8% QoQ
do mtrc nén cao clia ndm ngodi. Bay la qui th 3 lién tiép kénh noi dia sut giam so vé&i
cac dbi tha trong nganh.

Bién Igi nhuan gép cai thién manh nh& nén so sanh thap. Bién téng lén mc 9,0%, tang
427 bps so v&i cung ky nam ngoai. Ngoai nh& san lwong tang 30,3% YoY thi gia ban
binh quan ctia NKG ciing cai thién manh, wéc tinh tang 8-10% YoY, +6% QoQ.

Ganh néng chi phi lai vay ting cao: chi phi tai chinh tdng 88% YoY chi yéu do chi phi
|ai vay ting manh 78% YoY va tang 106% QoQ, dat 100 ty dong. Téng sé dw vay no tai
cudi qui 1a hon 8.600 ty, chd yéu dé tai tro cho dw an NM méi Nam Kim Phi My. Trong
3Q26, NKG ciing da chinh thirc két chuyén CP XD d& dang co ban sang Tai san cb
dinh gia tri ~ gan 4.500 ty dong. Nha may c6 téng vén dau tw 6.200 ty ddng, CSTK 1a
1,2-1,3 triéu tan, trong d6 GD1 ¢6 CSTK khoang 800.000 tAn/nam. Gdm: ma kém 350
nghin tAn/ndm, ma lanh 450 nghin tAn/nam va ma mau 150 nghin tdn/n&m. Cac chi phi
lién quan nhw CP khau hao, CP lai vay sé tang cao trong cac qui tiép theo.

LNST CT me dat 126 ty déng (+154,8% YoY).
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Doanh thu thuan NKG Bién lgii nhuan gop NKG LNST CD CT me NKG
ty dong
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Ngudn: NKG, BBG, Fiin Pro, Tradeint, VCBS téng hop

% Lily ké 9T.26: nh& XK ting trong qui 2 va qui 3 da ctru thi trwong ndi dia lién tuc
giam manh trong 9 thang vira qua
DTT tang trwéng 10,4% YoY dat 12.884 ty dbng. Bién I&i gop tang 178 bps Ién mlc
7,9%.
SL tiéu thu noi dia: dat hon 324 nghin tan (-11,4% YoY).
SL xuét khau: dat gan 265 nghin tan (+12,3% YoY), cht yéu nhé& mé méi dworc thi tridng
Brazil, tdng trwdng thi truérng Dong Nam A (+89% YoY) va Bac M§ (+91% YoY), trong khi
giam & EU (-26% YoY).
Ty trong chi phi Ban hang & QLDN t&ng, chiém ty trong 4,3%/DTT. Do chi phi van chuyén
cao hon do ty trong xuét khdu tang 1én chiém 45% so v&i mic 39% cla cung ky ndm
ngoai.
Thu nhéap tai chinh tdng nhe 3,0% dat 164 ty déng. Chi phi tai chinh gidm nhe 5,7% dat
257 ty dbng, tuy nhién trong do chi phi 1ai vay tdng manh 25,4% dat 214 ty déng.
LNST CT me tiang 22,3% YoY dat 253 ty déng. Néu loai tri» thu nhap bét thwong cla
cung ky nam ngoai thi wée tinh LNST clia NKG tang 142% YoY.
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Doanh s6 thuin NKG
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CTCP THEP NAM KIM - NKG (HSX)

Bién lgi nhuan goép NKG
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TRIEN VONG NGANH VA DOANH NGHIEP

11.099 VND/CP

LNST NKG
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Nai dia

dién bién tich cwc
9T.25 m9T.26 ©% YoY

89% 91%

-26%

-61%

EU Chau A Nam My Bac My Khac

Bong lwe tir thi trvong ndi dia  Tig, tyc tap trung thi trwong noi dia, giam phu thude vao xuét khau khi cac rao can
thwong mai sé tiép tuc ting cao

V6i bbi canh toan nganh tén ma van dw cung va ap lwc tlr bén ngoai la tinh trang dw cung tai
thi trwdng Trung Quéc, nhu cau tai thi treong EU va My yéu cing hang loat bién phéap béo
hé thwong mai tai cac thi trwéng xuat khau thi HSG van tiép tuc tap trung tai thi trwéng noi

dia.

Thi trwong bat dong sén dan dung van gap nhiéu thach thirc bdi anh huéng bdi xu hwéng
i suat ting cao, hoat déng tiéu thu tdn ma ndi dia c6 thé bi cham lai.
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Trién vong 2027: gidm thiéu g o5, thi tredng: do ca noi dia va XK déu yéu dan dén ty trong kénh XK ctia NKG lai

rai ro ttr thi trwb’pg XK & tap ting trong 2026

trung khai thac tiem nang caa

thi triro'ng ndi dia Cac DN tén ma néi dia c6 sw phu thudc vao kénh XK rat I&n (theo san lwong ndm 2024: NKG
- 61%; GDA - 59%; HSG — 50%); va da giam ty trong kénh XK xudng manh trong 2 nam vira
qua (9T.2026: NKG - 45%; GDA — 38%; HSG — 32%). Thi trwong ndi dia thwdng mang lai
bién gop 6n dinh va cao hon so véi XK. Trong khi d6, ngoai yéu té rdi ro t& rao can thwong
mai thi chi phi van chuyén tdng manh ciing gidm bién loi nhuan tir kénh xuét khau.

(1) Rai ro tir thi trwng Malaysia: ty trong 22% trén téng XK — 9T.26

T 17/07/2026, Malaysia da khéi xuwéng diéu tra chéng ban pha gia dbi véi thép co xuét
x& hodc nhap khau tir Viét Nam, Trung Québc va Dai Loan, cu thé Ia thép ma nhom kém.
Bién do ban pha gia ma nguyén don dé nghi 1a 22,69% cho Viét Nam. Thoi han cong b
két luan so bo 1a 14/11/2026 (c6 thé ap tam thdi). Thwdng trong vong 120 ngay sau dé
sé& c6 két luan cudi cung.

Chuing tdi danh gia rui ro tir thi trwdng Malaysia kha dang ké& dbi voi xuat khiu ctia NKG.
Do ty trong di Malaysia ciia NKG tang manh trong 9 thang diu ndm 2026 (chiém
22%Iténg XK) trong khi chi chiém 13%/téng XK trong nam 2025.

(2) Ruiro tir Uc diéu tra CBPG: ty trong 9% trén tdng XK — 9T.26

Uc da khéi xwéng didu tra CBPG dbi véi ton ma Viét Nam (HSG, NKG) nhap khau vao
Uc trong ndm 2025 tang dot bién, véi bién dd pha gia (do bi don khéi xwéng & mirc
56,21%) dbi v&i ton lanh tir T2/26 (diéu tra gia han) va tén ma kém tir T4/2026 (diéu tra
m&i). Dy kién sé cé két luan vao khodng T11-T12/2026.

Hién tai, thi trerng Uc chiém ty trong khoang 7%/ téng san lwong nam 2025 va 4% trong
9T.2026; va chiém ty trong 18% trén téng san lwong xuat khdu ndm 2025 va 9% trong
9T.2026 ctia NKG. Nhw vay, néu Viét Nam bj 4p mirc Thué CBPG & mirc cao ciing sé
tac dong tiéu cwc dén san lwong cia NKG.

(3) Rai ro Viét Nam bj diéu tra tai thi trwong Brazil trong 1 ndm téi: hién tai ty trong XK
di Brazil cia NKG 1a 24%/téng SL XK va 11% trén tong SL tiéu thu ctia NKG trong
9T.26.

Brazil dang st dung AD/CVD kha manh dé bao hd noi dia, dac biét nham vao Trung
Qubc. Hién tai Viet Nam chwa bi ap AD dbi véi cac dong thép carbon phd bién.

Trong 2026, Brazil da &p it nhat 3 AD méi dbi véi thép, chi yéu 1a nhdm vao Trung Quéc
va moét phan An Do. Trong d6 gédm c6 2 AD lién quan dén tén ma c6 hiéu lwc tir thang
2/2026:

e AD cho thép tAm ma/pha tir Trung Quéc: 284,98-709,63 USD/tan, hiéu lwc 5 nam tir
18/02/2026.

e AD thép tAm ma mau t& Trung Quéc, An D6: 329,27-597,44 USD/tan, hiéu lwc 5 ndm
tir 02/02/2026.

Viéc Brazil danh Thué CBPG vao Trung Quéc va An Do da tao “khoang tréng ngudn
cung” cho Viét Nam 14p vao. Liy ké 9T.26 VN da xuat khau hon 470 nghin tan thép tAm
sang Brazil, chiém thi phan 20,4% (chi sau Trung Quéc: 40,5%). Trong khi 2025 VN chi
xuét khau sang Brazil 175 nghin tan, kim ngach 98 triéu USD (2024: 336 nghin tan, 198
triéu USD).

V6&i mirc tang dot bién cta thép Viét Nam sang Brazil trong 2026, rui ro Brazil mé rong
didu tra AD sang Viét Nam trong 12—-18 thang t&i la cao, nhét 1a véi HRC/CRC va thép
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ma. Do NKG cé ty trong xuat khau di Brazil trong 2026 kha cao nén rii ro tir AD trong 12-
16 thang t&i la hién hivu.

Top 3 thi trwong xuat khau ctia NKG Ty trong Top 3 thi trwong xuat khau ctia NKG
nghin tan mBrazi  =Malaysia Uc Khac mBrazi ®Malaysia Uc Khac
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Nguén: Tradeint, VCBS téng hop

Nam 2026-2027 ching tdi dw phong NKG ghi nhan DTT dat twong (rng 17.679 ty doéng (+7,3% YoY) va 18.961 ty
dong (+7,3% YoY), LNST céng ty me dat 278 ty dong (+ 41,1% YoY) va 136 ty dong (-51,3% YoY). Twong (rng EPS
forward dat 565 ddng va 275 déng/cp.

Céc gia dinh bao gdm:

e San lwong tiéu thu dat gan 809 nghin tan (+2,6% YoY) va 830 nghin tan (+2,6% YoY). Trong dé ty trong thi trwéng noi
dia chiém ty trong 55% va xuét khau chiém 45%. Chung toi gia dinh tlr kénh xuét khau thi trvong Uc va Malaysia bi
giam so v&i 2025.

e Bién lgi nhuan gbp dat twong tng 8,2% va 7,5%.

e Tytrong CP BH & QLDN chiém 3,6%/DTT (2025 : 3,7%).

e Thu nhap tai chinh dat 227 va 170 ty déng. Chi phi tai chinh dat 372 va 400 ty déng.

Pinh gia Chung t6i dinh gia cho NKG trong 2027 nhw sau. Chung téi str dung phwong phap P/B cho
c6 phiéu NKG. Gia muc tiéu ctia NKG la 11.099 dong/cp.

Chung t6i str dung P/B binh quan 5 nam lich s ctia NKG trir di 1 d6 léch chuan. P/B muc
tiéu 0,7x lan.

Gia tri
BV fwd 2026 16,070
P/B muc tiéu 100% 0.69
Gia hop ly cia NKG 11,099
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NKG ra céng suat méi dén 800 nghin tan (GD 1), trong khi nganh dang dw cung va gap
nhiéu thach thirc canh tranh ca tir ndi dia va thi trudng xuat khdu. NKG cé ty trong xuat
khau cao nén gap thach thirc hon cac doanh nghiép tén ma khac.

Nha may mé&i Nam Kim Pha My chinh thiec van hanh tir 3Q26. Ap luc ti chi phi khau hao
va chi phi lai vay khi nha may mé&i Nam Kim Pha My chinh thirc di vao van hanh sé tao ap
Iwc rln cho KQKD clia doanh nghiép trong théi gian téi.

Rui ro thj trwdng xuat khau bi Malaysia, Uc ap AD (cu6i nam 2026) va Brazil tién hanh
diéu tra AD trong 12-16 thang t&i.

Thi trwérng bat dong san phuc hdi cham hon dy kién, tién d6 giai ngan dau tw cong thap hon
dv kién.

San lwong dw cung tir Trung Quédc khién &p lwc canh tranh cao tai cac thi trwéng xuét khau
va ap lwc canh tranh vé gia véi thép Trung Quéc.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang Nguyén Thi Thu Hang
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich
Idguang@vcbs.com.vn ntthang-hcm@yvcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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