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Doanh thu thudn va Igi nhudn 2Q2022
ctia Nam Kim cé dién bién trai chiéu

Thi trudng bién dong anh hudng tiéu
cuc dén trién vong két qua kinh
doanh cua NKG

NKG ky vong hudng Igi tii khiang
hoang nang lugng tai EU

Ching t6i khuyén nghi NAM GIU 8
phi€u NKG véi gia muc tiéu 24,700
VND/CP

Doanh thu va LNST 2Q2022 ctia Nam Kim dat [an lugt 7,206 ty dong (+2.7% YoY) va
201.4 ty dong (-76.2% YoY). Chi phi ban hang va chi phi quan ly doanh nghiép tang
manh so vdi cling ky. San lugng xuat kh3u ton dat 147,217 tan (+13.4% YoY), van
chiém ty trong chinh trong tiéu thu thép ctia NKG. Bén canh do, tiéu thu ton va
dng thép trong nudc giam do nhu cau ndi dia yéu. Téng san lugng tiéu thu 2Q2022
dat 222.4 nghin tan, giam nhe 2.6% so v3i cung ky.

Gia nguyén liéu dau vao chinh ctia NKG la HRC d3 quay dau giam tu thang 5. Gia
HRC Viét Nam trén thi triGng giao ngay ngay 5/8 dudc giao dich & mic 605
USD/tén, tao ap luc cho NKG phai trich 13p chi phi du phong giam gid hang tén
kho. Gid ban ra ctia ton va ong thép ndi dia cling gidam trong béi canh nhu cau tiéu
thu trong nudc van con yéu.

Cac nha may san xuat thép tai EU budc phai giam san lugng hodc dong ctfa do chi
phi cho ndng lugng qua cao. Nhu cau tiéu thu thép tuy dang yéu tai khu vuc nay
nhung néu tinh trang khiing hodng nang lugng tiép dién, EU can tim nguén cung
t6t hon tUf cac qudc gia khac. NKG cé thé hudng lgi néu cung thép ndi dia cta khu
vyc EU sut giam.

Ching t6i du phong doanh thu NKG ndm 2022 dat 25,342 ty dong (-10.2% YoY), |gi
nhuén sau thu& dat 1,203 ty (-45.9% YoY). Chiing t6i khuyén nghi NAM GIU véi gia
muc tiéu 24,700 VND/CP, tiém ndng tang trudng 10 %.

NAM GI &

Gia muc tiéu 24,700 VND/CP

Tang/giam 10%
Gia hién tai (Sep 7) 22,550 VND
Gia muc tiéu dong thuan 24,000 VND
Vén héa(nghin ti VND/ti 5.63/0.24

Dif liéu giao dich Bién dong gia c6 phiéu

Ti l& CP ty do chuyén nhugng (%) 75% (%) M 3M 6M 12M
GTGD TB 3 thang (ti VND/triéu USD) 200/8.54 Tuyét doi 22 -6 -46 26
S& hitu nudc ngoai (%) 6.63% Tudng dai 14 -6 -32 -24

C6 dong 18n (%) Unicoh Specialty Chemicals
Co Ltd (5.85%)

CTCP Dau tu Thudng mai

UsD) SMC (4.98%)
Dy phong KQKD & dinh gia Gié ¢ phiéu (Phai)

FY-end 2019A 2020A 2021A 2022F 2023F 0T Tuong quan véi VN-Index (Trai) T 200
Doanh sG thun (ty VND) 12177 11,560 28,173 25,309 23,011 | s0000
L&i/(13) it HPKD (ty VND) 342 870 4,269 2,427 2.047 ’
Lgi nhuan sau thué (ty VNB) 47 295 2,225 1,203 937 | 20000
EPS (VND) 258 1,621 10,188 5,508 4,290

Tang trudng EPS (%) _17.6% 528.3% 528.5% -45.9% -22.1% 20,000
P/E (x) 87.46 13.91 221 4.09 5.26

P/B (x) 13.60 12.9 866 7.15 6.30 10000
ROE (%) 2% 9% 39% 14% 12%

Ty |€ ¢6 tiic tien mat (%) 0% 5% 5% 5% 5%

Nguon: Bloomberg, KB Securities Vietnam
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NKG la doanh nghiép san xuat tén va
6ng thép uy tin tai Viét Nam

Cd cau cd dong

KB SECURITIES VIETNAM

TONG QUAN DOANH NGHIEP

Cong ty c6 phan thép Nam Kim (NKG) la mét dan vi hoat déng lau ndm trong
nganh thép. Cong ty dugc thanh ldp nam 2002 vdi von diéu & ban dau la 60 ty
déng. Hoat déng san xuat kinh doanh chinh bao gdm san xuat cac loai ton thép
nhu tdn ma k&m, tdn ma mau va kinh doanh s3t thép céc loai. NKG la top 3
doanh nghiép xuat khiu vat liéu xay dung uy tin tai Viét Nam. Doanh nghiép
dudc niém yét trén S3 Giao dich Chiing khoan Thanh phé H6 Chi Minh (HOSE)
tU 2011. NKG hién quan ly van hanh 04 Nha may vdi tong cong suat khoang 1
triéu tan san pham cudi cing/nam. Ton Nam Kim st/ dung trang thiét bi cong
nghé cla cac tap doan hang dau thé gidi trong nganh cong nghiép san xuat
thép nhu SMS (BUc), Drever (Bi). Nguon nguyén vat liéu dau vao dugc nhap tu
cac tap doan I6n nhu Nippon Steel (Nhat Ban). Huyndai Steel (Han Quéc), CSC
(bai Loan), Formosa (Viét Nam) ...Hé théng dai ly phan phoi ciia NKG rong
khap thanh phd H6 Chi Minh, Déng Nai va cac tinh lan cn. Hién tai san pham
Ton Nam Kim dugc tin dung toan qudc va xuat khau dén han 50 quéc gia trén
toan cau.

Bi€u d6 1. Lich st hinh thanh va phat trién

« Thanh lap CTCP Thép Nam Kim vdi ddy chuy&n ma kim loai cdng nghé NOF
dau tién tai Viét Nam

« Khdi cong xay dung Nha may ton ma sé 1 tai KCN Dong Nai 2, Thi Dau Mét,
Binh Dudng

« Niém yét ¢ phi€u ma NKG trén san chiing khoan

« Nha may tén ma s6 1 di vao hoat dong véi cong suat 350,000 tan/nam

« Khdi cong nha may ton ma s6 2 tai KCN Dong An 2, Tha Dau M&t, Binh Dudng
+ Khdi cong nha may 6ng Long An tai KCN Vinh Loc 2, Long An

« Nha mdy tén ma s6 2 hoat dong, tdng cdng suat cong ty dat 650,000 tan/ndm

« Téng cong suat 1 triéu tan san pham/nam

« Xay dyng nha may Chu Lai chuyén san xuat éng thép ma kém, von dau tu 150
ty VND, dién tich 30,000 m>

« Téi cau tric thanh cong, Ung dung hé théng ERP SAPHANA 4/S

« Khdi cong xay dung kho hang tap trung va Nha may éng tai KCN My Phudc 3,
Binh Dudng

€€E€€E€E€E€EEEEEKL

Ngudn: Bdo céo cdng ty

V& cd cau c6 déng cuia NKG, ban lanh dao nam gill 18.26% vén diéu 1é trong d6
dng H6 Minh Quang - Chu tich HDQT dang gili ty |€ 14.2%. Bén canh d6, nhém
c6 déng la cic t8 chiic ndm gill 17.94%, ¢ déng 18n c6 thé ké dén nhu Unicoh
Speciality Chemicals Co Ltd, CTCP Bau tu Thudng mai SMC, Vietnam Enterprise
Investments Ltd... Nha dau tu nudc ngoai chi sé hitu 6.63% va con lai thudc vé
cac c6 dong khac.
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Bi€u dd 2. Cd cau sé hitu

KB SECURITIES VIETNAM

Biéu db 3. Cd cau doanh thu

mBanldnhdao MTéchlic mNudcngoai mKhac

18.26%

57.47%

17.64%

mTrongnuéc M Xuat khdu

36.60%

63.34%

Ngudn: Bdo co doanh nghiép

Ngudn: Bao cao doanh nghiép

Cd cau doanh thu Ndm 2021, doanh thu ctia NKG dat 28,206 ty VND trong dé xuat khau chiém
68% tudng (Ing 19,200 ty VND. Doanh thu ban hang néi dia ghi nhan 900.6 ty
VND. Hién tai, linh vuc kinh doanh chinh ciia NKG gom san xuat cac loai ton
mau, tdn ma k&m, thép éng, thép cudn, mua bén st thép céc loai.

Biéu db6 4. M4 hinh quan tri

Pai hdi cé
dong

quan tri

Ban Téng
Giam déc

Phong Nhan Phong Tai

sy Hanh Phong IT chinh K& Phong QA-HSE
chinh toan

Phong Kinh
doanh xuat
khau

Khai kinh
doanh ndi
GIE]

Khoi ké
hoach cung
Uing

Nha mdy ton
masé 1

M§ Phudc

Ngudn: Bao cdo doanh nghiép
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NKG san xuat va kinh doanh cac san
pham tén va éng thép

NKG ¢6 cac nha may vdi téng cong
suat khoang han 1 triéu tan va ké
hoach nang gap ddi téng cdng suat

NKG xép thif 2 vé thi phan tdn ma
noi dia

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH

Cac san pham chinh cta NKG:

- Ton ma ké&m: la thép dang cudn dugc phui 2 [8p bé m3t bang kém
nguyén chat (99%), st dung céng nghé nhing néng lién tuc, thdng
qua nhiét do |0 NOF dé kiém soat ca tinh phu hgp vdi cac ing dung
khac nhau.

- T6n ma hgdp kim nhém kém: thép dang cudn dugc phu 2 [6p bé mat
bang hdp kim (55% Nhém, 43.5% K&m, 1.5% Sillic) v8i kha ndng chéng
an mon. L8p ma c6 d6 déo va d6 bam dinh tot, dam bao kha nang
dinh hinh cho cac Ung dung khac nhau.

- Ténlanh mau: Tén lanh mau [a sy két hgp gill a |8p son PE tiéu biéu
dam bao mau sc duy tri lau dai va kha ndng chéng 3n mon vugt troi
cta I8p tdn nén hgp kim nhém kém. San pham dudgc san xuat trén Day
chuyén hién dai ca tdp doan SMS Group (Buc).

- Ongthép: San pham san xuit ra chat lugng, dat tiéu chuan quéc té

Hién tai, NKG dang sd hitu 2 nha may san xuat ton gdm Nha may tén s6 1 va
Nha may ton s6 2. Céng suat [an lugt clia 2 nha may nay [a 350,000 tan/nam va
650,000 tdn/nam. Ngoai ra, NKG con s6 hitu 2 nha may san xuat ong thép vdi
téng cong sudt 270,000 tan san pham/nam.

Gan day, doanh nghiép da thong qua ké hoach xdy dung nha may mdi tai KCN
M§ Xuan B1 - Dai Dugng (Ba Ria - Viing Tau) véi 3 giai doan. Dy kién téng muc
dau tu cho du an 1a 4500 ty. San lugng k& hoach ciia nha may la 1.2 triéu tan,
nha may khi di vao hoat dong sé& nang téng céng suat ciia Nam Kim [én 2.4
triéu tan. San pham clia nha may tap trung vao cac dong san pham chat lugng
cao.

Mang san xuat va kinh doanh tén ma chiém ty trong doanh thu [8n trong hoat

dong kinh doanh clia NKG. Theo Hiép hdi thép Viét Nam (VSA), thi phan ton ma

Nam Kim lién tuc tang trudng nhanh va én dinh qua cdc nam, t § vi tri th(' 8

nam 2011 (4%) lén vi tri thd 5 ndm 2012 (6.9%), |&n vi tri th( 2 nam 2013 (12%).

N&m 2021, thi phan Nam Kim dat 17.5%, xép th( 2 vé thi phan. Nifa dau nam

2022, thi phan NKG dat 18.25%. Cong ty ludn gili viing da tang trudng va duy tri

thudc top 3 toan nganh.

NKG tap trung vao thé€ manh ctia minh [a san xuat. NKG la mot trong nhiing nha

san xuat tén lanh dau nganh sg hiiu cdng suat I6n va day truyén hién dai, dam

bao dap Ung nhu cau ndi dia va xuat khau. Ngoai ra, doanh nghiép ludn cé ké

hoach dé md rong cong suét.

Day truyén san xuat ctia NKG:

—  NKG sd hitu day chuyén tay gi v8i cdng suat 900,000 tdn/nam, c6 thé

xu ly tay gi thép nguyén liéu c6 dd day tif 1.5mm -5.0 mm, khé réng
750 mm-1.300 mm day la day chuyén tién tién tai Viét Nam hién nay
dugc trang bi hé thong tai sinh Axit thu hoi gi thép dang vién thanh
pham, gép phan bao vé méi trudng

- NKG s@ hitu day chuyén can ngudi doi 2 gia can, 6 truc CVC dau tién &
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Xuat khau ting trudng tich cuc nifa
dau nam 2022 bu ddp nhu cau ndi

dia sut giam

KB SECURITIES VIETNAM

Viét Nam, gilip céng suat ting gap 2 lan va giam thiéu nhan luc, chi phi
van hanh san xuat

- Thép Nam Kim ¢4 5 day chuyén ma kim loai cng nghé& NOF ¢4 thé san
xuat tdn ma kém, ma lanh theo nhiéu tiéu chudn khac nhau. Céng
suat ma lén dén 1,200,000 tan/nam

- NKG s@ hifu 2 day chuyén ma mau tién tién, c6 kha nang dap Ung bat
ky mau sic nao do khich hang yéu cau, véi thdi gian bado hanh 15
ndam, cong suat 180,000 tdn/nam

San lugng tiéu thu trong 2Q2022 ghi nhan su suy giam. Cu thé, tiéu thu tbn ma
va ong thép Quy 2 ctiia NKG dat [an lugt 222.4 nghin tan (-2.6% YoY) va 37.8
nghin tan (-24% YoY). Trong dd, xudt khau tdn ma van chiém ty trong dang ké
(63.4% doanh thu). Cac thi trudng xuat khau chinh cia Nam Kim bao gém Chau
Au (chi€m 50% san lugng xuat khau), My (20% san lugng xuat khau) va céc
nudc khu vuc ASEAN khéc. Xuat khau tén ma tich cuc trong Quy 2 dat 173,217
tan, tang trudng 13.4% so véi cung ky. Luy ké 6 thang dau nam, san lugng xuat
khau dat 324,344 tan (+7.8% YoY).

Tuy xuat khdu tén déng gép tich nhung téng san lugng tiéu thu van giam do
nhu cau tiéu thu thép trong nudc di xuéng. Tiéu thu ndi dia ton ma dat 15,941
tan (-38.7% YoY). Ong thép ciing chi dugc tiéu thu trong nudc, dat 37,824 tan (-
24%YoY) trong 2Q2022. Nguyén nhan cau thép ndi dia yéu dén tur viéc Chinh
pht siét dong von vao thi trudng BDS va giai ngan dau tu cong thap ntfa dau
nam.

Nganh thép dang trai qua giai doan khé khan nhung tinh hinh clia NKG van tét
hon so véi cac cdng ty cung nganh. Thi phan ndi dia 1H2022 ciia Nam Kim dat
18.25%, tang trudng so vGi 1H2021 (17.4%).

Bi€u d6 5. Thi phdn mang tén ma dau ndm 2022 so véi 2021 Biéu d6 6. NKG - San lugng xuat khau (tan)

B HoaSen EMNamKim mTénDongA

5T
2022

p

Hoa Phat mKhéc

2021 m2022

2021 90,000 T
80,000 1
70,000 1
60,000 -
50,000 -
40,000 A
30,000 -
20,000 -
10,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Nguodn: VSA, KBSV

Ngudn: NKG, Fiinpro, KBSV
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Nam 2021, doanh thu thudn NKG
dat 28,173 ty déng, Igi nhuan sau
thué ghinhan 2,225 ty dong

Doanh thu 2Q2022 ctia NKG dat 7.2
nghin ty déng (+2.7% YoY) va LNST
ghi nhan 201 ty dong (-76.2% YoY)

KB SECURITIES VIETNAM

Bi€u d6 7. San lugng tiéu thu tén, 6ng thép (tin)

mTon mOngthép

120,000 +
100,000 +
80,000 -+
60,000 +
40,000 +

20,000 +

R S T N S

R LAV S R O A T L e
DN S S SN S SN G S S S R S VA L L N A
R A I N R R N N R SR RO

Ngudn: NKG, Fiinpro, KBSV

KET QUA KINH DOANH VA TiNH HINH TAI CHiNH

Doanh thu thuan ciia NKG nam 2021 dat 28,173 ty dong, tang 143.7% so véi
nam 2020. Day la dinh cao ctia NKG khi doanh thu va Igi nhudn cao ky luc. Bién
[gi nhudn gop ghi nhan 15.2% tang han 7% so v3i nam 2020. Tuy nhién, chi phi
ban hang ctia NKG ghi nhan 1,398 ty (tdng manh do dit gay chubi cung Ung
khién chi phi van chuyén cao). Lgi nhuan sau thué dat 2,225 ty dong (+654.22%
YoY)

NUa ddu nam 2022, lu§ ké doanh thu clia NKG dat 14,437 ty dong (+20.9% YoY),
LNST ghinhan 1,454 ty dong (+24.6% YoY). Bién Igi nhudn gop 6 thang dat
12.8%.

Doanh thu 2Q2022 ctia NKG dat 7.2 nghin ty dong (+2.7% YoY). Bién Igi nhuan
gop dat 12.4% giam hdn so v8i Quy 1 (13.2%). Tuy nhién, NKG da hoan [ap 300
ty chi phi trich lap du phong giam gia hang ton trong Quy 1. Néu khong bao
gom khoan hoan nhdp dy phong nay, bién [gi nhudn Quy 1 udc tinh chi dat
9.2%. Chlng t6i cho rang su cai thién bién Igi nhuan trong Quy 2 so vdi quy lién
trudc (sau khi diéu chinh trich 1ap du phong) dén tuf viéc gia HRC va gia tén
phuc hoi trong sau khi giam manh tif cudi 2021. NKG hudng Igi tu tich trii
nguyén vat liéu gia ré. Bén canh d6, NKG con cé cac don hang xuat khiu sang
nhiéu qudc gia. Nhitng ddn hang nay thudng dudc NKG ky hgp dong ky han 2
thang nén mdc gia ban ra dugc giit d mdc cao.

LNST Quy 2 ghi nhan 201.4 ty dong (-76.2% YoY). Chi phi ban hang va chi phi
quan ly doanh nghiép (SG&A) ctia NKG déu tang manh anh hudng dén [gi
nhudn cda Nam Kim.
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Tong tai san NKG tang trudng dang

ké ti nam 2020

Bi€u d6 9. NKG - Cd c3u tai san

KB SECURITIES VIETNAM

Téng tai san tang trudng dang ké trong ndm 2021 dat 15,397 ty (+104% YoY).
Do viéc dit gdy chudi cung (ing nhung van phai dam bao hang cung (ing cho thi
trudng xuat khiu, cd cau tai san ngan han clia NKG cé nhiéu thay déi so Vi
2020. Hang ton kho tang trudng manh (gan 4 [&n so véi ndm 2020) dat 8,701 ty
chiém 57% téng tai san.

Tinh dén hét quy 2/2022, TTS cta NKG dat 16,259 ty, giam 1% so vGi dau nam.
Trong d6, HTK chi€m 51.9% téng tai san. Khoan phai thu ghi nhan 2,061 ty
(giam khoang 5% so véi Quy 1) tudng duang 16% TTS.

NG vay ctia NKG giam 8% so vGi dau ky, ghi nhan 4,843 ty. Trong dd, vay ng
ngan han chiém ty trong chinh trong ¢d cdu nd. Nifa dau nam, ty |é ng phai
tra/TTS la 61.9%. Tuy nhién, ng vay/TTS cta NKG chi [a 29.7%. Chlng t6i danh
gia day [a mét ty 1€ an toan d6i vdi doanh nghiép. ROE 2021 clia NKG dat 38.9%
tang rat manh so v8i nam 2020 do doanh thu va Igi nhudn tdng manh. Doanh
nghiép da tan dung tot qua trinh tang gid clia HRC trong nlfa cudi ndm 2020 va
ntfa dau nam 2021.

Bén canh do, rui ro trich lap giam gia hang ton kho s& hién h{iu v8i NKG khi gia
nguyén vat liéu dau vao bién ddng manh. Hién tai, ty [ HTK/TTS (51.9%) dang
& mUc cao nhat trong 5 nam. So sanh vdi cac doanh nghiép niém yét cung san
xuat ton, ty |6 HTK/TTS ctia NKG dang cao han Hoa Phat (27.7%) va thap han
Hoa Sen (53%).

Biéu d6 8. NKG - Doanh thu, Igi nhudn sau thué, bién Igi nhuin gdp

Doanhthu thuan ~ —@— Bién Igi nhuan

10,000 + - 20%
9,000 + T 18%
8,000 + + 16%
7,000 + T 14%
6,000 + T 12%
5000 + + 10%
4000 + T 8%
3,000 + T 6%
2,000 + T 4%
1,000 + T 2%

0 : : : : : : : : : : : : 0%

2Q2019 3Q2019 4Q2019 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022

Ngudn: NKG, KBSV

Biéu d6 10. NKG - Cd ciu ngudn vén

20,000 T mHangton kho

mKhac
15,000 +

10,000 +

5,000 -+

Cac khoan phai thu

.
;-

2018

8,000 +

I I 6,000 + I I I
4,000 +

* SLL

672022
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m Tién va tugng duong tién 18,000 W Phai trd ngudi ban M Vay ngdn han
M Tai san dd dang dai han 16,000 - Vay dai han mV6n chu

14,000 +
12,000 +

10,000 +
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Ngudn: NKG, KBSV

Ngudn: NKG, KBSV
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Bang 1. Tong hdp KQKD 1H2022 clia NKG

Ty VND

Gia nguyén liéu dau vao

Gia thép HRC (USD/tan)

San lugng tiéu thu
Tén ma (tan)

Xuét khau

Néi dja

Ong thép (tan)

Doanh thu

Lgi nhuan gop

Bién Lgi nhuan gop (%)

Chi phiban hang

% chi phi ban hang/ doanh thu
Chi phi SG&A

% SG&A / doanh thu

LN tir HDKD

Thu nhép tai chinh

Chi phi tai chinh

Thu nhép khac (rong)
LN trudc thué
LN sau thué

Bién |gi nhuén rong (%)

1H2021 1H2022
704.4 825.4
419,151 436,352
304,597 328,344
114,554 108,008
102,123 81,250
11,862 14,347
1,916 1,850
16.2% 12.8%
417.1 837.2
0.58% 0.3%
63.39 86.4
0.5% 0.6%
1,332 829.8
54.57 1815
157.84 280.5
10.27 8.5
1,342.5 830.2
1,166.2 708.3

YoY %

17.1%

4.1%

7.7%

-5%
-20.4%

20.9%

-3.5%

100.7%

36.4%

-37.7%

-38.2%

KB SECURITIES VIETNAM

Nhéan xét

Gid HRC quay dau giam tU thang 5 do nhu cau
tiéu thu thap

Xuat khau tich cyc sang EU (50% san lugng xuat
kh3u) va M¥ (20% san lugng xuat khau)

Doanh thu tang trudng phan |8n nhg xuat khau
tich cuc véi gid ban dau ra cao. Nhu cau nhap
kh3u tét tai cdc nudc phat trién

Bién |gi nhuan gdp suy giam do canh tranh [4n tai
thi trudng xuat khau va bién dong cua gia nguyén
vat liéu dau vao

Chi phi van chuyén ting gap 2 lan so vdi cung ky
2021

Nguon: NKG, KBSV
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Nam Kim chiu nhiéu anh huéng tu
bién ddng trén thi trudng thép

KB SECURITIES VIETNAM

DPIEM NHAN PAU TU

Vé yéu té dau vao, thi trudng HRC thé gidi c6 nhiéu bién dong. Gia HRC Viét
Nam trén thi trudng giao ngay da ghi nhan dgt giam gia lién tiép so vGi dinh
925 USD/tan vao ngay 1/4/2022, vé giao dich quanh miic 605 USD/tan. Ching
t6i cho rang gid HRC trung binh sé& khoang 800 USD/tan trong 2 Quy tiép theo.
DU gia nguyén vat liéu dau vao giam thap nhung diéu nay chua kip phan anh
luén vao két qua kinh doanh. NKG sé& con ton kho nguyén vat liéu gia cao. Luy
ké 6 thang dau nam, ton kho nguyén vat liéu NKG dat 2.25 nghin ty va thanh
pham dat 4.5 nghin ty. Ton kho dang & mdc kha cao. Viéc gia nguyén vat liéu
giam s& khién Nam Kim phai trich 1ap l6n cho chi phi du phong giam gia hang
ton kho.

Vé yéu t6 dau ra, gia ton xuat khau sang Chau Au va My dang chiu ap luc tif gia
HRC giam. Gia ban tiéu thu ndi dia s& giam clng nhip vdi gia HRC trén thi
trugng giao ngay. Khong riéng gi NKG, cac doanh nghiép nganh tén thép déu
chiu rti ro khi gid HRC tao dinh vao di xuéng bat dau tit 06/05/2022. Ching toi
du bdo gid xuat khau trung binh  mic 1100 USD/tan va gia ndi dia sé vao
khoang 900 USD/tan vao giai doan ntfa cudi 2022. NKG thudng xuat khau thép
vGi hgp dong ky han 2 thang nén gia ban da dugc chét trudc d6. Tuy nhién, gia
sé khéng con cao nhu don hang trong Quy 2 vi gid ban ra da di xudng tu dau
thang 5. Chénh léch gilia gia dau vao (HRC) va gia xuat khau dang dan thu hep,
bién lgi nhuén gbp clia NKG con chiu ap luc trong giai doan cudi nam. Vi vay,
chiing tdi cho rang trién vong két qua kinh doanh cia NKG s& con am dam
trong ngan han khi gid HRC giam.

Biéu d6 11. NKG - Gia tri hang ton kho (ty VND)
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Chinh sach thugng mai cia My va
EU lam gia tang sic ép canh tranh

Tuy nhién, NKG c6 thé hudng ldi tuf
cudc khung hoang nang lugng tai
EU

NKG ky vong duy tri lgi thé vé chi
phi va ti€p tuc ndng cao nang luc
san xuat

KB SECURITIES VIETNAM

Thép xuat khau Viét Nam sé chiu canh tranh gay gét tai ca Eu va My. TU dau
nam 2022, My d3 ndi long han ngach thué quan déi v@i thép Nhat Ban, EU va
Anh. Ngoai ra, EU gia tdng bién phap bao ho doi véi thép ma Viét Nam. Cu thé
tur 1/7/2022 dén 30/6/2024, tdn ma kim loai (nhém 4A) cha Viét Nam dudc quan
ly theo han ngach. Han ngach mién thué cia nhém “cac nudc khac”, gom Viét
Nam la 1,8 triéu tan cho giai doan 1/7/2022 dén 30/6/2023 va tang 4% trong
nam tiép theo. Mdc thué nhap khau phai nép néu vugt han ngach [a 25% (cho
phan vugt qua).

Cac ndam tGi tén ma Viét Nam vao EU gap kho do canh tranh cao trén thi trugng
xuat khau. Vén la moét doanh nghiép xuat khau nhiéu sang My (20% san lugng
xuat khau) va EU (50% san lugng xuat khau), chinh sach nay sé gia tang sdc ép
canh tranh cho san pham thép xuat khau cia Nam Kim.

V& nhu cau, Hiép hdi thép Chau Au (EUROFAR) cho rang nhu cau tiéu thu thép
tai khéi nay khong cé gi chac chan trong niia cudi nam 2022 bdi su ti€p dién
cubc xung dot gilia Nga va Ukraine, lo ngai lam phét cling nhu tri€n vong toan
cau xau di. Theo du bdo cua té chiic nay, tiéu thu thép tai EU ndm 2022 sé& vao
khoang 147 triéu tan (-2% YoY). Nhu vay, nlfa cudi nam nhu cau tiéu thu kha
nang sé di xudng so vdi cling ky 2021.

Vé ngudn cung, cung thép ndi dia ctia EU gan nhu di ngang trong Quy 1/2022
(+0.2% Yoy). San lugng thép thang 7 cGa EU da giam 6.7% so vdi cung ky 2021.
Thém vao dd, viéc Nga cat giam ludng khi dét vao EU da anh hudng truc tiép
dén nganh thép tai khu vuyc nay. Chi phi ndng lugng tang cao khién cac nha
mady san xuat budc phai cat giam san lugng, thdm chi déng ctfa. Tinh dén
06/9/2022, 15 nha may da dung hodc c6 ké hoach diing hoat dong. Diéu nay sé
ti€p dién trong ngan/trung han khi EU chua tim dudc ngudn cung nang lugng
thay thé trong khi ngoai giao v8i Nga van dién ra cing thang. Bén canh dé, du
cho 8n dinh lai tinh hinh ndng lugng thi san lugng thép tai cadc nha may ciing
khéng thé trd lai ngay. Doanh nghiép s& tén nhiéu thgi gian va chi phi d€ khdi
dong lai mot [0 san xuat thép sau khi diing hoat dong.

Xu thé gia tdng nhap kh3u thép cta EU da va dang dién ra trong vai ndm gan
day, cudc khiing hoang nang lugng hién tai dy bao s& gop phan day manh hon
nifa san lugng thép nhap khdu vao EU. Vén coi EU la thi trudng xuat khdu
chinh, NKG dudc ki vong tiép tuc duy tri hudng Igi nhd xu thé nay.

San phdm cta NKG canh tranh vé gia ban khi cé chi phi san xuét ré hon doanh
nghiép doi tha tai cac nudc san xuat thép phat trién bdi (1) Chi phi san xuat
thép tai cac nudc xuat khau [6n (Thé Nhi Ky, Han Quéc...) chiu tac déng nhiéu
bdi xu hudng san xuat thép sach (2) Chinh sach quan ly méi trudng tai Viét Nam
ndi long han so vdi cac nudc phat trién nhap khau thép nhu EU va M (gia san
xuat tai cac thi trudng nay cao hdn va nguén cung han ché do chinh sach giam
thai carbon) (3) Gia nang lugng tang cao tai EU khién chi phi san xuat thép tai
day tang vot.

Nang luc san xuat ctiia NKG tiép tuc cai thién nhd dy an nha may mdi tai My
Xuan vdi cong suat 1.2 triéu tan/nam (tang 2 lan tong cong suat so vdi hién tai)
vGi 3 giai doan tur 2022-2027 hudng dén san pham chat lugng cao, dam bao dap
(ing nhu cau tiéu thu ndi dia va xuat khau.
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Biéu d6 12. S6 liéu nhap khau sdn pham thép vao EU (nghin tan)
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Ngudn: EUROFER, KBSV

Biéu do 13. Cac quéc gia xuat khau thép phang nhiéu
nhatvao EU (nghin tan)

Biéu do 14. Dién bién gia HRC Chau Au, Bic My, Viét
Nam (USD/tan)
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RUi ro lién quan dén nguyén vat
liéu dau vao va gia thanh pham

RUi ro vé thué quan

RUi ro vé méi trudng

Ngudn: Bloomberg, KBSV

RUI RO PAU TU

Doanh thu va Igi nhuén ciia NKG gén chit vdi gid HRC va gid xuat khau sang céc
thi trudng phat trién nhu M§ va Chau Au. Gid HRC va gid thanh pham bién déng
theo thi tridng hang hoa toan cau vi thé két qua kinh doanh clia NKG cling sé
bi€n dong theo. Bén canh d6, viéc thi€u hut nguyén vat liéu dau vao cé thé lam
gian doan hoat dong clia NKG.

Do xuat khau chiém ty trong chinh nén chinh sach thué, bao hd clia cac nudc
chinh quyén tai thi trudng xuat khau anh hudng nhiéu dén NKG. Ngay gan day,
EU d3 c6 chinh sach gia tang bién phap bao ho d6i véi thép ma Viét Nam. Diéu
nay anh hudng rat nhiéu dén tri€n vong tiéu thu ton xuat khau va kha nang
canh tranh cGa Ton Nam Kim trén trugng quoc té.

Nganh thép la mot nganh cong nghiép nang. Hoat dong san xuat thép ciia NKG
c6 nguy cd phéat sinh chat thai ¢ hai cho mai trudng. Vi vay cac chinh séch that
chat quan ly mdi trudng cé thé anh hudng dén hoat déng kinh doanh cua
doanh nghiép nhu NKG.
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Du phdong két qua hoat ddng kinh
doanh

Khuyén nghi NAM GIU véi ¢6 phiéu
NKG v@i gia muc tiéu 24,700
VND/CP

KB SECURITIES VIETNAM

Du phong két qua kinh doanh va dinh gia

Ching t6i du phéng téng san lugng tiéu thu nam 2022 cia NKG dat 1 triéu tan (-
7% YoY). Doanh thu va LNST tugng Ung dat 25,309 ty déng (-10.2% YoY) va
1,203 ty (-45.9% YoY). Bién |gi nhuan gép du phdng giam xudng khoang 9% do
lo ngai nhu cau tiéu thu yéu, dién bién gia nguyén liéu va gid dau ra dang bt lgi
cho NKG.

Nganh thép dang gap nhiéu kho khan khi gia ban ra giam va san lugng tiéu thy
kém tich cuc. M3c du vay, tinh hinh cila NKG van tét hdn so véi cac cong ty
cung nganh. Thi phan 1H2022 ctia Nam Kim dat 18.25%, tang trudng so v3i
cung ky 2021 (17.4%). Nam Kim dugc ky vong s& duy tri lgi thé canh tranh va
nang cao nang luc san xuat, xdy dung nha may mdi tap trung vao cac san pham
chat lugng cao dé dap Ung nhu cau tiéu thu trong va ngoai nudc.

Dua trén trung binh 2 phugng phap dinh gia P/E va FCFF, chlng t6i khuyén nghi
NAM GIU d8i véi c6 phiéu NKG, gia muc tiéu 24,700 VND/CP, upside 10% so v3i
gia dong ctfa ngay 07/09/2022:

- Theo phudng phap P/E, ching t6i ha dy bao P/E muc tiéu nam 2022
cta NKG xudng 5.5x lan do lo ngai nhu cau tiéu thu kém tich cuc va gia
ban ra giam. EPS du phdng cho ndm 2022 dat 4,574 VND/CP. Binh gia
tuong Ung dat 25,150 VND/CP.

- Theo phudng phap chiét khdu dong tién, ching t6i dinh gia NKG mdic
24,360 VND/CP.
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Du bao két qua kinh doanh

KB SECURITIES VIETNAM

Ty VND 2019A 2020A 2021A 2022F 2023F
San lugng tén ma (tan) 595,987 561,989 929,527 856,352 880,000
San lugng 8ng thép (tan) 82,876 141,744 154,064 151,250 160,000
Doanh thu thuan 12,177 11,560 28,173 25,309 23,011
Tang trudng (%) -17.8% -5.1% 143.7% -10.2% -9.1%
Gia v8n hang ban -11,835 -10,690 -23,904 -22,882 -20,964
Ldi nhuén gép 342 870 4,269 2,427 2,047
Bién lgi nhuan gop (%) 2.8% 7.5% 15.2% 9.6% 9%

Chi phi tai chinh 275 281 -398 276 -252
Chi phi ban hang -210 -268 -1,398 -633 -575
Chi phi quan ly doanh nghiép -69 -92 -123 -147 -147
Ldi nhuén sau thué 47 295 2,225 1,203 937
Ting trudng (%) -17.5% 527.7% 654.2% -45.9% ~22.1%
Bién Igi nhuén sau thué (%) 0.4% 2.6% 7.9% 4.8% 4.1%

Nguon: KBSV

Biéu do 15. Dién bién P/E clia NKG so v8i mdt s6 doanh nghiép cling nganh
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Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt troi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua clia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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