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Chung téi vén duy tri khuyén nghj
Mua trung va dai han cé phiéu
NKG, gid muc tiéu 42,992 ddéng/cp
nhw trong bdo cdo trién vong
Nganh Q3 2017. BSC wdc tinh DT
2017 dat 12,093 ty ddng, LNST
2017 dat 711 ty déng, EPS 2017 =
7,179 dbng (chwa tinh s6 lugng cp
md&i phdt hanh riéng 18). Ngay
26/07/2017, c6 phiéu NKG duoc
gigo dich vdi gid 31,850 déng, PE
FW =4.44x.

Néu tinh theo sé lwong CP mdi sau
phdt hanh riéng Ié, thi EPS 2017 =
5,470 déng, PE FW = 5.82x.

Quan diém ky thudt: Nha déu tv
theo déi vén déng gid cta c6 phiéu
NKG trong nhitng phién téi déy
trong khi xdc Iap mét mdt bang gid
md&i 6n dinh hon va xdc dinh lai xu
hwéng trong ngdn han. Gid tham
gia hop ly 28, gid ky vong 36, thuc
hién cat 16 24.

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.

Cap nhat KQKD 6 thang 2017 & K& hoach phat hanh CP riéng 1é

San lwong xuat khiu tiép tuc tang trwdng tot. Tong San luong tiéu thu trong
672017 la 382,061 tan (+8%yoy). Trong dd san lugng xuat khau la 152,030
tan (+22%yoy) cung ky 2016 |a 124,849 tan. Ty trong cac thi truedng xuat khau
(theo san lwgng) chl yéu 1a Indonesia 37% - My 17% - Malaysia 8% (cung ky
2016 Ian luot 13 53% - 11% - 7%), bén canh d6 NKG dang day manh xuat khau
qua chau Au, Uc va mét s6 thj truong khac dang diéu tra CBPG vdi thép
Trung Quéc.

KQKD 6T2017 bj 3anh hwéng manh b&i dién bién bat Igi cha gia nguyén liéu
trong Q2, DTT 6T2017 cGa NKG dat 5,487 ty dong (+38.09%yoy), bién LNG
672017 la 11.75%, giam so véi cung ky 2016 (12.48%) nguyén nhan do trong
quy 2/2017 gia quéng s3t Thé gidi dién bién bat lgi, gia quing 62% Fe giam tir
dinh 92.46 USD/t4n (thang 2/2017) va tao ddy 56.07 USD ngay 31/05/2017,
dan t&i sw giam gid cla HRC va kéo theo gidm gid ban thanh pham cla cac
doanh nghiép Thép. Bién lgi nhudn gdp trong Q2 clia NKG giam con 10.92%,
trong diéu kién 6n dinh bién lgi nhuan gdp thudng giao déng & mirc 12 —
13%, néu gid nguyén liéu gidm, thi trudng khé khan thi bién LNG cé thé chi
dat 5 —10%.

Ty |& chi phi lGi vay / DTT trong 6T2017 la 2.19%, cao hon so vdi cung ky nam
trwdc (1.48%) do NKG dang trong giai doan dau tu dy an Nam Kim 3.

Ty |& chi phi ban hang / DTT trong 6T2017 la 2.26%, ciing tang so v&i mic
1.5% cla cung ky 2016. Nguyén nhan chd yéu do NKG ting xudt khau
(+22%yoy), do d6 tang thém chi phi van chuyén va bao hiém; bén canh do,
NKG cling ddy manh quang ba trong nuwéc nham ting thj phan, uéc tinh chi
phi chi cho marketing khoang 3 — 4 ty d6ng mdi thang.

Cap nhat vé dy an Nam Kim 3 va cac dy an khac. Thang 3/2017, NKG d3 dua
vao van hanh day chuy@n cin ngudi cong suat 400,000 tan/ndm. Dy kién
trong thiang 8, NKG s& dwa vao van hanh 1 day chuyén ma NOF céng suat
150,000 t4n/nam va 1 day chuyén ma mau céng suat 120,000 tdn/nam. Ngoai
ra, trong thang 10/2017, s& van hanh day chuyén cdn ngudi cdng suat
200,000 tdn/ndm. Q1/2018, 1 day chuyén ma NOF céng sudt 350,000
tan/ndm s& duwoc hoan thién.

Dy kién sau khi hoan thanh dy an Nam Kim 3, t8ng cdng suat can ngudi cla
NKG s& dat 1 triéu tdn/ndm va cdng suat ma la 1.2 triéu tdn/ndm. (tham khédo

phu luc)



Ngoai ra, trong thang 5/2017, NKG d3a dwa vao hoat déng Nha may 6ng thép
k&m Long An cong suat 180,000 t4n/nam, gitp ddm bao hoat déng kinh doanh
bén vitng hon khi thi treong tén ma gép khé khan.
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Du béo dién bién gia quing sat sé khong bién dong bat Igi nhw Q2. Dau ndm
2017, nhu cau dau tw ha tang va bat ddng san tai Trung Quéc (nudc chiém tdi
65% téng nhap khau qudng sat toan cau) tang vot dan t&i gid quing sat tao
dinh 92.46 USD/t4n trong thang 2/2017. Tuy nhién, hoat dong ngan hang lién
quan dén viéc tai tro cadc hop dong bat déng san tai Trung Quéc bj gidm sat
nghiém ngat hon, cung tién M2 giam 9.6%yoy trong thang 5/2017, céc nha tao
1ap thi trwdng phai cdng c6 lai don bay tai chinh va ban lvong quing ndm gitt,
gia quing sat lao ddc, va tao ddy 56.07 USD ngay 31/05/2017.

Chung t6i cho rang dién bién gia quing sat va gia thép lao ddc nhu trong Q2
s& kho xdy ra trong Q3 do kinh t& Trung Quéc dang ting trwdng én dinh, ting
trwdng GDP Q2 dat 6.9%, dai hoi Dang Trung Quéc sé dién ra vao cudi ndm
2017, clng véi d6 Trung Qudc cling dang tich cyc cat gidm cong suat san xuat
thép, du kién cdt gidm 50 triéu tan ndm 2017 (nd3m 2016 cat gidm 65 triéu tan,
téng cdng suat thép cha TQ ndm 2016 |a 980 triéu tan).

Theo théng ké cla Bloomberg, dy bdo gid Quang 62% Fe s& theo xu huwéng én

dinh, gid trong Q3 va Q4 2017 lan lugt la 58.83 USD va 56.45 USD/tan; gid
trung binh ndm 2018 gidm vé khoang 51.25 USD/tan



Dién bién gia quing 62% Fe (USD/t3n)
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Vé viéc phat hanh c8 phiéu riéng Ié cho déi tac chién lwgc. Trong thing
7/2017, NKG d3 tién hanh dai hoi c6 dong bat thudng dé xin y kién vé viéc
phat hanh thém 30 triéu c6 phiéu cho ddi tac chién lugc. Gia dy kién phat
hanh s& khéng thap hon 27,000 déng/cp, s6 tién thu dwoc téi thiéu tir dot
phat hanh dy kién |a 810 ty déng trong d6 bd sung vén luvu dong 1a 400 ty
doéng, bd sung vén cho du an Nam Kim 3 13 150 ty déng va dau tv vao Dy an
Nam Kim Corea 13 260 ty déng. Thoi gian dy kién phat hanh 1a Q3 — Q4/2017
sau khi duwgc Uy ban Chirng khoan Nha nuéc chap thuan.

Chung toi cho rang, viéc phat hanh ting vén sé& gitp tinh hinh tai chinh cla
doanh nghiép vitng chic hon, gidm thiéu rui ro vay ng va cé thém tiém lyc dé
phat trién san xuat, thj trudng tiéu thy.

QUAN PIEM KY THUAT
Di€m nhan ky thuat:

o Xu huwéng hién tai: Dang trong qua trinh diéu chinh sau hanh trinh
tang gia trong 3 thang gan day (ho tro ngan han 30,hd tro lich sir 26)

o Chi bdo xu huédng MACD dudi mirc 0 va dudi duong chi bdo cham,
dau hiéu dang trong xu hudng gidm ngan han, chi bdo RSI dang cé xu
hudng huéng vé vung qud ban

o Thanh khoan: Thanh khoan suy giam trong nhitng phién gan day, dua
thanh khoan trung binh quanh méc 500.000 don vi /phién.

Nhan dinh: C6 phi€u NKG dang trong xu huwdng diéu chinh ngdn han sau khi
xac 1ap khu vuc dinh ngdn han 35.5 trong thoi diém dau thang. Dot diéu
chinh dua gia c6 phiéu thoat xuéng dudi cac dwdng trung binh ngan han va
trung han han MA(10), MA(60), héi phuc ngay trén duéng trung binh dai han
MA(100)

Khuyé&n nghi: Nha dau tu theo déi van ddng gid clia cd phiéu NKG trong
nhitng phién t&i day trong khi xac 1ap mot mat bang gia maéi 6n dinh hon va



xac dinh lai xu huwéng trong ngan han. Gia tham gia hop ly 28, gia ky vong 36,
thue hién cat 16 24.
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Created with AmiBroker - advanced charting and technical analysis software. http://fwew.amibroker. com



Cong suat hién tai va dang dau tv

Cong suat hién tai Nam Kim 1 + 2

Nha mdy Nam Kim 3

D&y chuyén Cong suat (tdn/nam)

Can ngudi 400,000
Ma kém 150,000
Ma lanh 250,000 - 270,000
Ma mau 170,000
Ong thép 120,000
Xé bing 500,000

Théi gian D&y chuyén san xuat
1 day chuyén ma NOF khé
Théng 1%50r11m (?hoAra 2spla
09/2016 Ton kém va Ton lanh).
Téng céng suat 300,000
tan/ndm
1 day chuyén tay ri khé
1450mm, cOng suat
Théng 600,000 t4n/nam
03/2017 1 day chuyén can ngudi
khdé 1450mm, cdng suat
can 400,000 tan/nam
1 day chuyén ma NOF,
cdng suat 150,000
Théng tdn/nam
08/2017 1 day chuyén ma mau,
cdng suat 120,000
tdn/nam
10/2017 oneg s ’
tdn/nam
1 day chuyén ma NOF
(san pham Ton k&m va
1/201 .
Q1/2018 Ton lanh), cdng suat
350,000 t4n/nam
IA\,lha may 9 day chuyén san xuat
ong thép f A e . x
thép hop, tong cong suat
Long An 180,000 t&n/n3m
Q2/2017 ! )

Ngubn: NKG, BSC Research



Khuyén céo sir dung

Bdn bdo cdo nay cia Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 ngudén tham khdo trwdce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin ndy ld hoan todn chinh xdc va khéng chiu bat ky mét trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhuv khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cia Céng ty C6 phdn
Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (i) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10& 11 Théap BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>




