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CTCP Thép Nam Kim (NKG) [PHTT -5,0%)]

Nganh Thép 2020A  2021F  2022F  2023F 28822 NKG  —oee- NI
Ngay bao cao 26/08/2021 Tang trwéng DT -5,1% 73,9% -12,1% 4,5% 400%
Gia hién tai 35.800VND Tang trwéng EPS  560,4%  511,5%  -60,9%  11,5% 3002/0
Giamyctiéuhigntai  34.000VND  Bién LN gop 75%  163%  102% 102%  [To000
Gia muc tiéu gan nhat  31.600VND Bién LN rong 2,6% 9,4% 4,2% 4,5% 0% AET LT LL LA bbbt
TL tang -5,0% EV/EBITDA 12,0x 3,7x 7,1x 6,9x Q Q N N N
Loi suét cb tire 0,0% P/B 2,3x 1,5x 1,3x 1,1x &QQ}(L &\'\\(L &0(19’ &S’D\q’ &QQ}(L
Tbng mirc sinh 1o -5,0% P/E 26,0x 4,2x 10,9x 9,7x
GT vén héa 339,9tr USD NKG  Peers* VNI Tbng quan vé coéng ty
Room KN 100,1tr USD P/E (trwot) 4,1x 11,5x 15,8x Thanh 1ap ndm 2002, NKG |a nha san xuét ton
GTGD/ngay (30n) 11,3tr USD P/B (hién tai) 1,7x 0,6x 2,5x ma va éng thép 16n nhat Viét Nam (thi phan
C6 phan Nha nwéc 0,0% No rong/CSH 0,6x 0,3x N/A chung 13% tinh dén 6 thang dau ndm 2021). Cac
SL cb phiéu lwu hanh 218,4 tr ROE 39,2% 5,5% 16,3% san pham cta cong ty dwoc st dung trong xay
Pha loang 218,4 tr ROA 14,0% 3,4% 2,6% dwng nha &, cong nghiép va dan dung.
* CT cung nganh trong khu vwe
Nguyén Thao Vy Dién bién kinh doanh 2021 manh mé trong boi canh giathép

fruong phong ting; dinh gia da phu hop

Lwu Bich Héng ) . . ) .

Trwéng phong Cao cp  ®  Chang toi duy tri khuyén nghi PHU HO'P TH TRUONG déi véi CTCP Thép Nam Kim (NKG) déng
th&i nang gia muc tiéu thém 8% lén 34.000 ddng/CP. Mirc diéu chinh tdng 12% cla tbng LNST
giai doan 2021-2025 ctia ching tdi bi anh hwédng mét phan tir sé dw no cao hon vao cudi thang
6/2021 so v&i cudi thang 3/2021.

e Chung t6i diéu chinh tdng LNST giai doan 2021-2025 thém 12% do ching t6i ky vong gia thép
van & mlrc cao trong giai doan dy béo. Gia cd phiéu ctia NKG da tang 18% ké tlr B4o céo cap
nhat nhat nganh thép cla ching téi - Da tdng cua gia thép phan Ién da dwoc dinh gid; ting trudng
loi nhuan gidm téc vao nira cudi ndm 2021, ngay 02/07/2021.

e Chung téi ndng dy b4o bién LN tir HDKD nam 2021 1én 12,3% so v&i 9,7% trwdc day do chung
t6i tang gid dinh gia ban trung binh cda tat c& cac san pham thép do gia thép da diéu chinh cham
hon so v&i dy kién, d&n dén viéc chang téi diéu chinh tang tang 32% LNST sau lgi ich CDTS nam
2021 dat 1,9 nghin ty ddng (+542% YoY) trong khi ching t6i duy tri dw bao san lwong tiéu thu ddi
v&i cac san pham thép khoéng dbi.

e Chung t6i tiép tuc ky vong gia thép trong nwéc sé diéu chinh dan trong phan con lai ciia ndm 2021;
do dé, bién LN cuia cac cong ty san xuét thép - bao gdm NKG - sé& gidm tir mrc co s& cao trong
6 thang dau nam 2021. Chung téi ciing ky vong dot tang gia thép cao nam 2021 sé tao mirc co
s& cao cho lgi nhuan trong ndm nay, dan dén mirc gidm 61% YoY cta LNST ndm 2022. Dw phéng
LNST sau lgi ich CDTS ndm 2022 ctia chdng tdi la 741 ty déng.

e Gia cb phiéu NKG da tang 186% tlr cudi ndm 2020 Ién mdc dinh lich st vao thang 8/2021 nhd
KQKD tich cuc va ky vong tang trwdng lgi nhuan ndm 2021 manh mé. Chang t6i cho rang NKG
hién dworc dinh gia kha phu hop véi P/E dw phéng ndm 2021/2022 1an lwot 1a 4,2 1an/10,9 Ian.

Doanh s6 xuat khau ting manh thuc day san lwong ban phuc héi trong ndm 2021. Trong 6 thang
dau nadm 2021, NKG ghi nhan téng san lwong ban tén ma va éng thép dat 518.200 tan (+75% YoY).
MUrc ting trwdng manh nay chi yéu dwoc thic day bdi xuat khdu manh mé trong bdi canh nhu cau
toan ciu tang cao. NKG ghi nhan san luwong xuéat khau dat 305.000 tan (+161% YoY) trong 6 thang
d4u nam 2021 trong khi san lwgng ban trong nwéc dat 213.200 tan (+19% YoY). Ty trong xuét khau
trong téng san lwong ban clia NKG tang 1én khodng 59% trong 6 thang dau nam 2021 so vd&i mic
40% trong cuing ky ndm 2020. Doanh sb xuét khau tdng manh ciing la xu hwéng chinh ctia nganh tén
ma. Tdng san lwong ban cla toan nganh da tang 44% YoY trong 6 thang dau nam 2021 - v&i xuét
khau ting 138% YoY va chiém 58% tdng doanh s6 cla toan nganh. Do tién d6 ban hang trong 6 thang
dau ndm 2021cta NKG phu hop véi du béo clia ching t6i, chung téi duy tri dw bao tbng san luwgng
ban tén ma va éng thép dat 935.100 tan (+33% YoY) trong ndm 2021.
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Chung toi ky vong bién Igi nhuan sé giam tir mrc co’ s& cao trong 6 thang dau nam 2021, diéu
nay sé dan dén mdrc giam Igi nhuan so vé&i cung ky nam trwéc trong nam 2022. Ngoai lgi nhuan
tuyét déi ting nho gia ban thép cao hon, trong xu huwéng tang ctia hang héa, khi ca hang hoa thuong
ngudn (thép cudn can néng - HRC) va ha ngudn (t6n ma va éng thép) déu duy tri da ting, cac nha
san xuét thép sé co bién loi nhuan cao hon. Tuy nhién, ching t6i lwu ¥ rdng chénh léch gia gitra
nguyén liéu dau vao (HRC) va dau ra (t6n ma) ctiia NKG nhé hon nhidu so véi chénh léch gia gitra
quéng sét va thép thanh pham, didu nay sé lam ting rdi ro bién lgi nhuan gidm khi cong ty st dung
hét HRC tdn kho c6 chi phi thap hodc khi chi phi dau vao bét kip gia san pham hoéc khi gia s&n phadm
gidm. Chung t6i hién dw bao bién Igi nhuan gép ciia NKG dat 16,3% trong ca nam 2021, sau d6 giam
con 10,2% trong nam 2022.
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Bao cao tai chinh

KQKD (ty doéng)
Doanh thu thuan
Gia vbn hang ban
Loi nhuan gop
Chi phi ban hang
Chi phi QLDN
LN hoat dong (EBIT)
Doanh thu tai chinh
Chi phi tai chinh
- trong d9, chi phi lai vay
LN tir cong ty lien két
Lgi nhuan/(chi phi) khac
LN truéc thué
Thué TNDN
LNST trwérc CDTS
Loi ich CP thiéu s
LNST sau lgi ich CDTS bao cao
LNST sau lgii ich CDTS diéu chinh

EBITDA

EPS co ban (déng)

EPS co ban diéu chinh (ddng)
EPS pha loang (ddng)

Cb tlre tién mét (ddng/cp)

Cb twre tién mat/ EPS (%)

CHI SO
Tang trwéng:
Doanh thu thuan
EBIT
LN trwéc thué
EPS co ban diéu chinh

Kha nang sinh 16i:
Bién LN gop
Bién EBIT
Bién EBITDA
Bién LNST sau lgi ich CDTS diéu chinh
ROE
ROA

Chi s6 hiéu qua:
Sé ngay tdn kho
Sé ngay phai thu
Sé ngay phai tra
Chu ky luan chuyén tién

Thanh khoan:
CS thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
No vay/ Tai san
No vay/ Vén
No vay rong/ Vén CSH
CS kha nang thanh toan lai vay

2020 2021F
11,560 20,108
-10,690 -16,835
869 3,273
-268 -603
-92 -201
509 2,469

89 75
-281 -312
-222 -209

0 0

4 0

321 2,232
-25 -335
295 1,897

0 0

295 1,897
295 1,897
886 2,851
1,378 8,425
1,378 8,425
1,378 8,425
300 0
22% 0%
2020 2021F
-5.1% 73.9%
710.8% 384.7%
256.0%  595.7%
560.4% 511.5%
7.5% 16.3%
4.4% 12.3%
7.7% 14.2%
2.6% 9.4%
9.5% 44.4%
3.7% 19.3%
84.7 70.5
30.1 30.7
49.3 39.1
65.5 62.1
11 1.4
0.5 0.8
0.1 0.3
38.7% 27.8%
48.6% 38.1%
75.9% 21.5%
2.3 11.8

2022F 2023F
17,680 18,481
-15,870 -16,587
1,810 1,894
-530 -554
-177 -185
1,103 1,155
70 72
-301 -254
-211 -159

0 0

0 0

872 973
-131 -146
741 827

0 0

741 827
741 827
1,491 1,543
3,293 3,673
3,293 3,673
3,293 3,673
0 0

0% 0%
2022F 2023F
-12.1% 4.5%
-55.3% 4.7%
-60.9% 11.5%
-60.9% 11.5%
10.2% 10.2%
6.2% 6.2%
8.4% 8.3%
4.2% 4.5%
13.0% 12.8%
6.2% 6.9%
96.3 95.4
48.0 48.0
56.7 53.8
87.7 89.6
1.6 1.9

0.9 1.0

0.3 0.4
23.1% 15.4%
31.4% 21.2%
10.8% -6.6%
5.2 7.3

CDKT (ty dong) 2020 2021F  2022F  2023F
Tién va twong dwong tién 219 1,712 1,689 1,866
Pau tw TC ngén han 370 438 438 438
Céc khoan phai thu 1,215 2,169 2,485 2,378
Hang tén kho 2,371 4,136 4,242 4,432
TS ngén han khac 317 434 518 496
Téng TS ngéan han 4,492 8,889 9,372 9,610
TS cb dinh (nguyén gia) 5,145 5,235 5,325 5,415
- Khau hao ldy ké 41,960  -2,342 2,730  -3,119
TS cb dinh (rong) 3,185 2,893 2,595 2,296
DAu tw TC dai han 23 23 23 23
TS dai han khac 63 63 63 63
Téng TS dai han 3,271 2,979 2,680 2,382
Téng Tai san 7,763 11,867 12,052 11,992
Phai trd ngan han 1,070 2,537 2,391 2,499
No' vay ngén han 2,520 3,016 2,652 1,848
No' ngén han khac 507 665 794 759
Téng ng' ngén han 4,098 6,218 5,837 5,107
Ng' vay dai han 482 286 132 0
No dai han khac 2 2 2 2
Téng no 4,582 6,506 5,971 5,109
Cb phan wu dai 0 0 0 0
Vén d4u tw cta chl s& hivu 1,820 1,820 2,184 2,184
Théng dw vén cb phan 766 1,029 1,029 1,029
Loi nhuén gilr lai 576 2,416 2,772 3,574
Vén khac 18 96 96 96
Loi ich CBTS 0 0 0 0
Vén cha sé hitu 3,181 5,362 6,081 6,883
Tdng ngudn von 7,763 11,867 12,052 11,992
SL c6 phiéu tai cudi nam (trigu) 208 218 218 218
LCTT (ty dong) 2020 2021F  2022F  2023F
Tién ddu nam 76 219 1,712 1,689
LNST sau lgi ich CBTS 295 1,897 741 827
Khéau hao 376 382 388 388
Thay ddi vbn lvu dong 622  -1,212 523 13
Diéu chinh khac -110 -57 22 25
LCTT tir HD kinh doanh 16 1,011 585 1,203
Chi mua s&m TSCD (rong) -54 -90 -90 -90
Khac 400 -68 0 0
LCTT tir HD dau tw 346 -158 -90 -90
Cb tuc da tra 52 0 0 0
Tang (giam) von 0 0 0 0
T&ng (gidm) no' vay ngén han 131 496 -364 -804
Téng (gidam) ng’ vay dai han -221 -196 -154 -132
Khac -180 341 0 0
LCTT tir HD tai chinh 218 640 518 936
Lwu chuyén tién thuan 143 1,493 -23 177
Tién cudi nam 219 1,712 1,689 1,866
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thao Vy, xac nhan rang nhi*ng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan
cla chung t6i vé cong ty nay. Chang téi cling xac nhan rang khéng c6 phan thu lao nao clia ching téi da, dang, hodc sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong béo céo nay. Cac chuyén vién phan tich
nghién cru phu trach cac bao céo nay nhan dwoc thu lao dwa trén nhiéu yéu t6 khac nhau, bao gébm chét lwong, tinh chinh
xac clia nghién ctru, va doanh thu ctia céng ty, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi
gidi td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dua ra dwa trén mic tang/giam tuyét déi cla gia cb phiéu
dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thj trwdng. Céng thirc nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co trc) trong 12 thang t&i dw bdo sé dwong tw

10%-20%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé& dao ddng

gitka @m 10% va dwong 10%

Téng loi nhuan cb déng (bao gdm cb tirc) trong 12 thang téi dw béo sé am tir 10-

20%

BAN Téng lgi nhuan cb déng (bao gdm ¢ tirc) trong 12 thang té¢i dw bao sé am trén 20%
Bo phan nghién ctru dang hodc c6 thé sé& nghién ctu cb phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyé&n hoac chi dé tuan tha cac quy

KHONG DANH GIA dinh cta luat va/hodc chinh sach cong ty trong treong hop nhét dinh, bao gom khi

VCSC dang thie hién dich vu tw van trong giao dich sap nhap hoac chién lwoc co

lién quan dén cong ty dé.

Hinh thirc danh gia nay xay ra khi chwa co day di thong tin co s& dé xac dinh khuyén

nghl dau tw hodc gia muc tiéu. Khuyen nghl dau tw hodc gia muc tiéu trwdc do, néu

c6, khéng con hiéu lyc dbi véi cd phiéu nay.

PHU HOP THI TRUONG

KEM KHA QUAN

KHUYEN  NGHI  TAM
HOAN

Trir khi c6 khuyén céo khac, nhixng khuyé&n nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong twong lai
¢6 thé lam cho cac khuyén nghi tam thdi khdng khép véi mire chénh léch gitra gia thi trwdng cla cd phiéu va gia muc tiéu nén
viéc viéc dién giadi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua kht khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té c6 thé anh hwdng béat loi dén gia tri, gid hodc loi nhuan cla bat ky chirng khoan hay cdng cu tai chinh ndo ¢ lién quan dwoc
néi dén trong bao cdo nay. P& dwoc tw van dau tw, thuwe hién giao dich hodc cac yéu cau khac, khach hang nén lién hé voi don
vi dai dién kinh doanh cla khu virc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
Www.vVCcsc.com.vn

Tru sé chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quéan 1, Tp, HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP, HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién cteu va Phén tich
+84 28 3914 3588

Ngan hang, Ching khoan va Bao hiém
Ng6 Hoang Long, Phé Giam déc, ext 123

- Ng6é Thj Thanh Trac, Chuyén vién, ext 116

- Hoang Minh Tu, Chuyén vién, ext 139
-Huynh Thi H&ng Ngoc, Chuyén vién, ext 138

Hang tiéu dung va Dwoc pham

DPing Van Phap, Phé Giam déc, ext 143

- Dao Danh Long Ha, Chuyén vién cao cap, ext 194
- Tran Thai Son, Chuyén vién cao cép, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Hoéng, Trwéng phong cao cép, ext 120
- Nguyén Thao Vy, Trwdng phong, ext 147

- Pham Minh Blrc, Chuyén vién, ext 174

Khéch hang c4 nhan

Vii Minh Btrc, Trwwdng phong cao cép, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

- Bui Thu Ha, Chuyén vién, ext 364

Chi nhanh Ha N&i

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich

236 - 238 Nguyé&n Cong Trir
Quéan 1, Tp, HCM

+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
Alastair.macdonald@vcsc.com.vn

Vimoé
Hoang Thuy Lwong, Trweéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cép, ext 132

DAu khi va Bién

Dinh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Ng6 Thuy Tram, Trwéng phong, ext 135

- Lé Trong Nghia, Chuyén vién, ext 181

- Lé Phudc Bire, Chuyén vién, ext 196

Cong nghiép va Van tai

Hoang Nam, Trwéng phong, ext 124

- Thai Nhut Bang, Chuyén vién cao cép, ext 149
- Phan Ha Gia Huy, Chuyén vién, ext 173

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@ vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc
H6 Chi Minh & Ha Noi

Chéau Thién Trac Quynh

+84 28 3914 3588, ext 222

quynh.chau@ vcsc.com.vn
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Khuyeén cao

Béo céo nay duoc viét va phat hanh béi Cong ty Cb phan Chirng khoan Ban Viét. Bao céo nay dwoc viét dwa trén ngudn thong
tin dang tin cay vao thoi diém cong bb. Céng ty Cé phan Chirng khoan Ban Viét khéng chiu trach nhiém vé d6 chinh xac cta
nhitng théng tin nay. Quan diém, dw bao va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém
phét hanh. Nhitng quan diém nay khong thé hién quan diém chung cia Céng ty C6 phan Chirng khoan Ban Viét va cé thé thay
d6i ma khdng can théng bao trwdc. Bao céo nay chi nham muc dich cung cép thong tin cho céac t6 chirc dau tw cling nhw céc
nha d4u tw ca nhan ctia Cong ty c6 phan chirng khoan Ban Viét va khdng mang tinh chat moi chao mua hay ban béat ky chirng
khoan nao duoc thao luan trong béo céo nay. Quyét dinh ctia nha dau tw nén dwa vao nhirng sw tw van déc lap va thich hop
vé&i tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan
phéi v&i bat ky muc dich nao néu khéng dwoc sw chap thuan bang van ban clia Coéng ty C6 phan Chirng khoan Ban Viét. Xin
vui long ghi rd nguén trich dan néu str dung céac thong tin trong bao céo nay.
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