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KHUYEN NGHI BDAU TU

Gia ky vong 19.105
Gia thj trwdng 13.200
(10/06/2015)

Trién vong 3 thang Tang
Trién vong 6 thang Tang
Trién vong 12 thang Tang

THONG TIN GIAO DICH

Téng gia tri von héa (ty)

Gia tri s6 sach/cp 13.206
S& hiru nwée ngoai (%) 2,39%
Gia hién tai (d/cp) 13.200
KLTB 10 ngay (cp) 53.710
Gia thap nhat 52T (d) 9.000
Gia cao nhéat 52T (d) 16.200
+/- 7 ngay qua 1,54%
+/- 1 thang qua 2,22%

Chuyén vién phan tich
Lwong Thu Huwong

Email: huonglt@bsc.com.vn
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Chuang t6i duy tri gid muc tiéu NKG nhw trong bao céo trwéc 14 19.105
dong/cp. Trong trwdng hop LNST 2015 dat muc tiéu 120 ty déng, EPS
2015 sé& twong (ng dat 3.008 dong, va cb phiéu NKG dang dwoc giao dich
v&i PE FW = 4,39x, muc hap dan so véi PE cia HSX hién & 12,75x.

Q1/2015 LNST cua NKG dat 20,45 ty déng (+102,03%yoy), nhé& thi phan
tdn ma tang 4%, bién lgi nhuan gop cai thién va chi phi lai vay giam.
(1) Theo théng ké cua Hiép hoi Thép, trong 3 thang ddu nam 2015, san
lwong tiéu thu éng thép cla NKG dat 10.699 tan (+15,29%yoy, chiém 3,8%
thi phan), san lwong tiéu thu tdn ma dat 57.670 tan (+87,29%yoy, chiém
13,3% thi phan — tang 4%). (2) Mac du gia thép gidm manh nhung nho lwc
cau tang, NKG van duy tri dwoc mde bién loi nhuan gop Q1 ting nhe, dat
5,91%, cao hon mwc bién 4,94% cla cung ky 2014. (3) Cung v&i do, chi
phi 13i vay gidm 61% so véi Q1 2014, chi con 13,18 ty ddng gép phan cai
thién KQKD Q1.

Bién lgi nhuan gép ctia NKG c6 thé dworc cai thién dang ké tir Q2 2015
khi day chuyén can ngudi di vao hoat doéng. Day chuyén can ngudi thir 2
cta NKG cong suét 200.000 tAn/nam di vao hoat déng tlr thang 3/2015,
nang téng cong suat can ngudi thiét k& dat 400.000 tAn/nam. Céng suét
van hanh cta day chuyén nay hién dat 80 — 90%. DAy chuyén méi di vao
hoat déng gitip cong ty tiét kiém khoang 30 USD/tAn san phadm can ngudi.

Day chuyén ma lanh NOF céng suéat 100.000 tAn/ndm sé di vao hoat
dong tlr thang 7/2015. Hién tai cong suat ma hop kim nhém kém cla
NKG la 150.000 tdn/ndm. Mat hang ma lanh c6 md&c bién loi nhuan cao
nhat va chiém t&i 77% trong co ciu san lwong xuét khdu va 39% san
lwong tiéu thu ndi dia cia NKG.

Dw kién KQKD Q2 2015 kha quan vé&i LNST dat khoang 40 — 45 ty
dong, NKG wéc tinh téng san lwong tiéu thu tén ma va éng thép trong Q2
2015 c6 thé dat 82 — 83 nghin tdn. Bén canh do, strc ép gidm bién loi
nhuan ciing sé& dwoc han ché do da gidm cua gia phoi thép det da cé xu
hwéng chivng lai, gia thép det HRC dang giao dong khoang 400 USD/tan.

Ngoai cac thi trwdng xuat khau truyén thdng, NKG dang xuéat khau sang
Nga, Belarus nhwng sb lwgng khong dang ké&, khoang 500 tan / thang, thué
suét hién tai la 5% (thué suét c6 thé vé 0% sau khi Hiép dinh FTA Viét Nam
v&i Lién minh kinh té A — Au chinh thirc ¢6 hiéu luc).

Céc chi tiéu tai chinh 2011 2012 2013 2014

Q1-2015

DTT (ty d) 2,575 2,927 4,663 5,835 1,177
% tang trudng y-o-y 0.29% 13.67% 59.32% 25.13%

Tong tai san (ty d) 1,933 2,276 2,323 2,937 3,036
Vén chl s& hivu (ty d) 383 278 330 506 527
Vén didu 1& (ty d) 299 299 299 399 399
LN gop (ty d) 206 118 302 317 69.54
LN sau thué (ty d) 11.53 -105.13 51.85 76.65 20.45
% tang trudng y-o-y -88.95%  -1011.7%  -149.32% 47.83%

Bién LN gop 7.98% 4.03% 6.48% 5.43% 5.91%
ROE 3.01% -37.82% 15.72% 15.13% 3.88%
ROA 0.60% -4.62% 2.23% 2.61% 0.67%



CBsc Bao cao Phan tich CTCP Thép Nam Kim - NKG

HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching t6i dwa trén sy phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudc vao timg nganh, timg doanh nghiép va
tumg c6 phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khong qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cir theo chinh sach cta BSC khi
BSC déng vai trd tw van trong mét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du di liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phén Ching khodn Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
céu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén str dung céac théng tin, phan tich, binh ludn cda Bén bdo cdo nhw la ngudn tham kho truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat
trién Viét Nam (BSC) khéng dam bédo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao cdo nay, ciing nhuw
khong chju trach nhiém vé nhiing thiét hai déi vai viéc st dung toan bg hay mét phan néi dung cda ban bao cao
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bao cao nay dya trén sw can nhéc cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khoédn Ngén hang DBau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khodng c6 sw dong y cdia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Puwong Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cda Cong ty Cé phan Chung khoan Ngén hang Péau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong
thirc ndo hodc (i) duoc cung cép néu khéng duoc sw chdp thuan cda Cong ty C6 phan Ching khoan BIDV.
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