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CTCP THEP NAM KIM (HSX: NKG)

VUON TOI BDINH CAO MO

Khuyén nghi NAM GIT
Gia hién tai: 39,450
Gia muc tiéu: 46,500
Ty suét cd tire 0%

Tiém nang ting gia

17.8%

Ngay viét béo cao: 25/08/2021 Co céau cd dong

C6 phiéu Iwu hanh (Triéu) 218.4 Hb Minh Quang 12.9%
Vén héa (ty ddng) 8,616 V6 Hoang Vi 10.5%
KLGDTB 30 phién 5,834,500 CTCP BTTM SMC 5.0%
S& hiru nwéc ngoai 12.3% Dragon Capital Group 4.9%

Chuyén vién phan tich:
Pham Nguyén Long
(Tién ich, Thép)
longpn@bsc.com.vn

Chuyén vién phén tich ky thuat:
T Quang Vinh
vinhtg@bsc.com.vn

Gia khuyén nghi: 42,500

Gia cat 16: 31,500

Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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binh gia

= BSC khuyén nghi NAM GIU’ cé phiéu NKG vé&i gia muc tiéu nam 2022 1a
46,500 VND/CP twong dwong upside 17.8% so v&i gid ngay 01/09/2021 dwa trén
phwong phap dinh gid P/E = 5.5x.

Dw béo két qua kinh doanh

= BSC dw b&o DTT va LNST cta NKG trong ndm 2021 lan lwot dat 23,378 ty VND
(+102% yoy) va 2,202 ty VND (+646% yoy), twong dwong véi EPS 2021 = 10,957
VND/CP v6i gia dinh (i) tbng san lwong tiéu thu dat me 1.02 triéu tAn (+44% yoy)
va (i) gia ban binh quan +40% yoy theo gia ban HRC thé gidi.

» BSC dw béo DTT va LNST cla NKG trong ndm 2022 |an luot dat 24,066 ty VND
(+3% yoy) va 1,928 ty VND (-13% yoy), twong dwong véi EPS 2022 = 8,524
VND/CP véi gia dinh (i) san lwgng tiéu thu +14% yoy va (i) Gia ban binh quan -
10% yoy do hdi phuc ngudn cung thép thé gi¢i dan dén sw diéu chinh gia HRC.

Quan diém dau tw

= Xuét khau tiép tuc la dong luc thuc ddy KQKD ciia NKG trong tuong lai.

= Giathép HRC tiép tuc duy tri & mirc cao gilip nang cao bién LN cta NKG.
Rai ro

» Bién dong gia HRC c6 thé anh huéng truc tiép dén bién loi nhuan cda DN.
Cap nhat doanh nghiép 1H2021

» Doanh thu thudn va LNST cta NKG trong 1H2021 lan lwot dat 11,862 ty VND
(+149% yoy) va 1,166 ty VND (gap 19.7x yoy), vuot 94% so véi KH ndm 2021.

= San lwong tiéu thu 1H2021 dat mirc 564,500 tan (+91% yoy) nh& da ting trudng
manh mé cta san lwong xuat khau.

» Lwong hang tén kho cudi Q2/2021 +130% so véi Q2/2020 do NKG ddy manh hoat
dong san xuat dé dap ng nhu cau tiéu thu trén thj trudng.

PE (x) 22.1 3.3 4.2 18.3 Doanh thu 12,177 11,560 23,378 24,066
PB (X) 2.2 1.4 1.1 25 Loi nhuan gop 342 869 3,156 2,816
PS (x) 0.6 0.3 0.3 2.0 LNST 47 295 2,202 1,928
ROE (%) 9.5% 50.4% 30.1% 14% EPS 260 1,690 10,957 8,524
ROA (%) 3.8%  224%  16.2% 2% Tang trudng EPS  -17% 524% 646% -13%
EV/ EBITDA (x) 6.0 3.3 3.0 17.3 No rong/ VCSH 102% 94% 71% 22%
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CAP NHAT DOANH NGHIEP 1H2021

Két qua kinh doanh 1H2021 dat mic tang trwdng gap 19.7 1an yoy nhé& da tang cha gia ban HRC trén
thé gi&i. Doanh thu thuan va LNST ctia NKG trong 1H2021 1an lwot dat 11,862 ty VND (+149% yoy) va 1,166
ty VND (gép 19.7x yoy), vuot hon 94% so véi KH nam 2021. Bién lgi nhuan gép trong ky dat méc 16%, ting
hon 9 diém co ban so véi 1H2020 nhe dong lwe chinh dén tir dién bién tang cta gia HRC ké tr ndm 2020.

Hinh 2: San lwgng 1H2021 tang manh so véi 1H2020 nho da

N . n = 3 0 .
Hinh 1: Bién LNG Q2/2021 tang 14 diem % so v&i Q2/2020 tang cua gia ban HRC
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San lwong tiéu thu ting trwdng manh mé 99% yoy nhé xuéat khau. Trong 1H2021, tdng san lwong thép
tiéu thyu ca NKG dat mirc 589,532 tan (+99% yoy), trong dé san lwong tdn ma va thép éng lan lwot dat 468,167
tan (+77% yoy) va 121,365 tan (+290% yoy). San lwong xuat khau ton ma ctia NKG trong ky dat 292,237 tan
(+176% yoy), twong duwong khodng 50% téng san luong tiéu thu clia NKG. CAc thi trudng xuét khau chinh cta
DN bao gdm M§ va cac nwéc Chau Au.

Hinh 3: Lweng hang tén kho trong 1H2021 tang 129% so v&i 1H2020
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Lwong hang tén kho ting 129% yoy nham dap ng nhu cau san xuét ctia DN. Tinh dén cubi Q2/2021, gia
tri hang ton kho cia NKG dat gan 6,000 ty VND, ting 129% so v&i cudi Q2/2020. Sb ngay tén kho ciing c6 xu
hwéng tang khodng 20 ngay so véi Q2/2020 ciing nhw Q1/2021. Diéu nay xuét phéat tir nhu cAu tiéu thu cho
xuét khau, dan dén lwong hang tén kho dwoc dy trik nhiéu hon dé phuc vu viéc ddy manh hoat ddng san xuét.
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TRIEN VONG KINH DOANH 2021-2022

Hoat dong xuat khau la dong lwe thic ddy KQKD ctia NKG trong ndm 2021. Hién tai, NKG c6 du don d&t
hang xuét khdu dé hoat dong hét cong suét cho dén thang 11 ndm nay. Nhu cdu tiéu thu thép det tai cac thi
trwérng chinh nhw My va Chau Au tadng manh do cac quéc gia nay trién khai cac goi chi tiéu dau tw ha tang lon
(nhw dw luat dau tw ha tang tri gia 1,000 ty USD ctia Thwong vién My va ké hoach dau tw ha tng 750 ty euro
clia Hoi ddng Chau Au). Bén canh do, tinh trang thiéu hut nguén cung tai cac thj trwéng Ién (My, Chau Au, v.v)
do hoat ddng san xuét tai cac thi trudng nay chwa hdi phuc vé muc truée khi dich bénh dién ra. Diéu nay sé
gitp cho san lwong xuat khau trong thei gian téi ctia NKG du kién tang Ién mirc 70-80% téng san lwong.

Hinh 4: SL san xuét trong 1H2021 tai cac thi trwéng chinh cua Hinh 5: Gia ban cac san pham HRC tai cac thi trwéng My &
NKG chwa hoi phuc ve mtrc trwérc dich bénh (triéu tan) Chéau Au cao hon cac thi trwwong khac
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Ngoai ra, gia ban HRC tai cac thi trwéng My va Chau Au ciing cao hon tir 30-90% so vé&i cac thi trwéng
khéac (hinh 5), gitp cho ty suét loi nhuan ctia NKG khi xuat khdu sang My va Chau Au tét hon dang ké, déc
biét khi ty trong xuat khau trong thoi gian t&i cé thé chiém dén 80% san lwong. Trong thoi gian téi, BSC cho
rang xu hwéng tiang gia ctia HRC tai cac thi trwdng trén c6 thé tiép tuc duy tri trong cac quy tiép theo,
gilp gia ban cac san pham thép det cia NKG sé tang Ién theo gi4 ban HRC cla thé gidi.

Trong ndm 2022, chung téi cho rang san lwong xuat khau nam 2022 sé kho duy tri & mirc cao nhw 2021
do ngudn cung thép toan cau sé phuc hdi tré lai trong ndm 2022 khi hoat ddng san xuat quay tré lai trang thai
6n dinh truée dich bénh, khién cho cac san phdm ctia NKG gap canh tranh tré lai. Ngoai ra, nguén cung thép
thé gi¢i 6n dinh tré lai khién gia HRC tai thj trwérng M va Chau Au c6 sy diéu chinh. Vi vay, BSC cho réng
bién LNG téng ctia NKG trong ndm 2022 cé thé chiu anh hwéng giam khoang 1.7-2.0 diém co ban so véi
murc LNG trong nam 2021.
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DY BAO KET QUA KINH DOANH

Nam 2021, BSC dy bao doanh thu thuan va lgi nhuan sau thué ctia NKG |1an lwot dat 23,378 ty VND (+102%
yoy) va 2,202 ty VND (+646% yoy) v&i gia dinh:

e Tbng san lwgng tiéu thy co thé dat mpc 1.02 triéu tan (+44% yoy), trong d6 san luwgng tén ma va éng
kém lan luot dat mirc 814,884 tAn (+45% yoy) va 201,276 tan (+42% yoy).

e Gia ban binh quan +40% theo gi4 ban HRC thé gidi.

Nam 2022, BSC dw b&o doanh thu thuan va Igi nhuan sau thué cia NKG |an lwot dat 24,066 ty VND (-11%
yoy) va 1,928 ty VND (-13% yoy) v&i gia dinh:

e Téng san lwong tiéu thu c6 thé dat mdrc 1.16 triéu tan (+14% yoy), trong dé san lwong tén ma va éng
thép I1an lwot dat mie 937,117 tan (+15% yoy) va 225,430 tan (+12% yoy).

e Gia ban binh quan dwoc gid dinh -10% yoy do sw hdi phuc cGa ngudn cung thép trén thé gi¢i dan dén
sy diéu chinh gia HRC.

Bang 1. Dw phong KQKD cua NKG 2021-2022

Don vi: ty VND 2019 2020 2021F 2022F
Doanh thu 12,177 11,560 23,378 24,066
Loi nhuan gop 342 869 3,156 2,816
Bién LNG 3% 8% 14% 12%
Doanh thu tai chinh 107 89 111 126
Chi phi tai chinh (275) (281) (186) (148)
Trong d6: Chi phi l4i vay (237) (196) (186) (148)
Chi phi ban hang & QLDN (279) (360) (634) (652)
Loi nhuan trwéc thué 90 321 2,447 2,142
Lo nhuan sau thué 47 295 2,202 1,928
EPS 260 1,690 10,957 8,524
San lwong (tan) 668,863 703,733 1,016,161 1,162,546
T6n ma 585,987 561,989 814,884 937,117
Ong thép 82,876 141,744 201,276 225,430

Nguén: NKG, BSC Research
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DINH GIA

Dwa trén phwong phap so sanh P/E, BSC cho rang m&c P/E hop ly déi véi cd phiéu NKG |a 5.5x. V&i EPS
2022 FW & murc 8,524 VNB/CP, chung tdi khuyén nghi NAM GIT cb phiéu NKG cho ndm 2022 véi gia muc
tiéu 46,500 VNB/CP, upside 17.8% so v&i gia dong ctra ngay 01/09/2021.

Hinh 6: Chi sé P/E ctia NKG Hinh 7: Chi sé P/B ctia NKG
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KQKD (Ty VND) 2019
Doanh thu thuén 12,177
Gia vén hang ban 11,835
Lo nhuan gép 342
Chi phi ban hang 210
Chi phi QLDN 69
L4i/l6 HDKD 63
Doanh thu tai chinh 107
Chi phi tai chinh 275
Chi phi 1ai vay 237
Loi nhuan tir LD/LK -
L&i/16 khac 195
Loi nhuan trudc thué 90
Thué thu nhap DN 43
LN sau thué 47
CDbTS 0
LNST - CDTS 47
EBITDA 505
EPS 260
COKT (Ty VND) 2019
Tién va BT ngén han 778
Phai thu ngén han 877
Toén kho 2,589
TS ngén han khac 191
Tai san ngan han 4,435
TSCD hiru hinh 3,049
TSCD vo hinh 247
B4t dong san dau tw 162
TS d& dang dai han 49
BT dai han 48
TS dai han khéac 70
Tai san dai han 3,629
Téng tai san 8,064
Phai tra ngan han 1,819
Vay ngén han 2,389
No' ngén han khéac 135
Téng No ngén han 4,342
Vay dai han 703
No dai han khéac 2
Téng No dai han 705
No phai tra 5,048
Vén gép 1,820
;Egrr:g dw vén cd 2766
LN chwa phan phoi 356
Vén cht khac 74
C6 dobng thiéu s6 -
Vén cha sé& hivu 3,017
Téng nguén vén 8,064
SLCP (triéu) 182

BSC Equity Research
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10,690

869
268
92
509
89
281
222

4
321
25
295
0
295
886
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2020
589
1,439
2,150
95
4,273
2,727
249
151
59
23
59
3,271
7,544
850
2,520
509
3,878
482

484
4,362
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766

576
18

3,181
7,544
182

2021F
23,378
20,222
3,156
492
142
2,522
111
186
186

2,447
245
2,202
0
2,202
3,000
10,957

2021F
1,754
2,464
4,709
192
9,119
2,435
234
139
23
187
2,887
12,146
1,662
3,833
989
6,484
103
2
105
6,589
2,184

766

2,573
33

5,557

12,146

218

BSC

PHU LUC
2022F LCTT (Ty VND) 2019 2020 2021F 2022F
24,066 (LB)/LNST 47 295 2,202 1,928
21,250 Khéu hao va phan bd 442 376 478 486
2,816 Thay dbi von lwu dong 692 -656 -2,397 94
502 LCTT tir HDKD 1,181 16 283 2,507
150
2,164 Tién chi mua TSCD -96 -54 -234 -241
126 Déu tw khac -134 400 0 0
148 LCTT tir HDDT -230 346 -234 -241
148
- Tién chi tra cé tire 0 0 -55 -182
- Tién tir vay rong -1,315 -145 0 0
2,142 Tién thu khac -22 -73 1,170 -2,378
214 LCTT tlr HDTC -1,336 -218 1,116 -2,560
1,928
0 Dong tién dau ky 461 76 219 1,385
1,928 Tién trong ki -385 143 1,166 -294
2,650 Dong tién cudi ky 76 219 1,385 1,091
8,524
2022F Chi s6 (%) 2021F
1,461 Kha nang thanh toan
2,530 Hsd TT ngén han 1.0 1.1 14 2.1
4,658 Hsb TT nhanh 0.4 0.5 0.7 1.0
198
8,846 Co cau vén
2,087 Hé s6 No/TTS 38% 40% 32% 13%
227 Hé s6 No/VCSH 102% 94% 71% 22%
128
- Nang Iwc hoat dong
23 S6 ngay HTK 77 81 62 80
306 S6 ngay phai thu 24 37 30 38
2,887 S6 ngay phai tra 35 42 20 26
11,627 ccc 66 75 73 92
1,747
1,475 Ty suét lgi nhuan
1,084 Lei nhuan gép 3% 8% 14% 12%
4,306 Loi nhuan LNST 0% 3% 9% 8%
83 ROE 2% 10% 50% 30%
2 ROA 1% 4% 22% 16%
85
4,391 Pinh Gia
2,184 PE 151.6 24.2 3.3 4.2
766 PB 2.3 2.2 1.4 1.1
4,143
143 Tang trwéng
- T&ng trwdng DTT -18% -5% 102% 3%
7,236 T&ng trwdng EBIT -18% 66% 385% -13%
11,627 T&ng trudng LNTT -17% 524% 646% -12%
218 T&ng trwdng EPS -28% 550% 577% -22%

Nguén: NKG, BSC Research
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Khuyén céo str dung

Ban bao céo nay cda Cdng ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhidng thong tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu céu cda bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luén cida Ban bao céo nhw la nguén tham
khéo trwéc khi duwra ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay duwoc dwa trén nhing nguoén dir liéu dang tin cdy. Tuy nhién Cong ty Cé phén Ching
khoén Ngén hang dau tw va phat trién Viét Nam (BSC) khéng dédm bao rdng cac ngudn thdng tin nay |a
hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cép dén trong bao céo nay, cliing nhw khéng chju trdch nhiém vé nhang thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truée. Ban bao cao nay cé ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cta BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thire nao hodc (i) duoc
cung cap néu khéng duroc sw chép thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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