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Khuyén nghi

BSC

CTCP THEP NAM KIM (HSX: NKG)

Gié hién tai: 51,200
Gia muc tiéu: 60,400
Ty suét cb tie N/A
Tiém ning ting gia 18%

Ngay viét bao céo: 10/03/2022 Co cau cb déng

C6 phiéu lwu hanh (Triéu) 219.4 Hb6 Minh Quang 12.83%
Vén héa (ty dong) 11,233  Unicoh Speciality Chemicals 5.88%
KLGDTB 30 phién 13,394,980 CTCP BT TM SMC 4.98%
S& hiru nwdc ngoai 8.24% Vietnam Enterprise Investment  4.92%

Chuyén vién phan tich:
Dinh Manh Théng

(Vat liéu xay dung)
thangdm@bsc.com.vn

Chuyén vién phéan tich ky thuat:
Vi Viét Anh

binh gia

= NKG dang dworc giao dich & mirc PE FW = 4.7x — twong dbi ré so v&i cac cb phiéu
cung nganh.

= BSC khuyén nghi MUA cé phiéu NKG vé&i gia muc tiéu 1 nam la 60,400 VNDB/CP
twong duong upside 18% so v&i gid ngay 10/03/2022 dwa trén phuwong phap dinh
gia P/E v&i PE muc tiéu = 5.5x.

anhvw@bsc.com.vn Dw béo két qua kinh doanh

= Trong nam 2022, BSC dy bao DTT va LNST cia NKG lan lwot 1a 33,788 ty VND
(+20% YoY) va 2,399 ty VND (+7.8% YoY), EPS FW = 10,985 VNB/CP dua trén
céac gia dinh: (i) San lwong tiéu thu thép cac loai +25.7% yoy, (ii) Bién LNG -1% yoy
do gia HRC -5% yoy.

Gia khuyén nghi: 63,000 VND

Gia cat 16: 46,500 VND

Bang so sanh gia CP va VN- Index
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San lwong tiéu thu ting nhd gia tdng thém cong suat tdn ma (+30%). Thi trudng xuat
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khau van déng vai trd quan trong trong co’ cau doanh thu (80%) do (1) nhu cau nhap
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khau clia cac nwdc phat trién cao; (2) lgi thé chi phi san xuéat tai Viét Nam.
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Bién lgi nhuan gidm do: (1) &p lwc canh cao tai thi trwérng xuét khdu va (2) bién dong
e \/NINDEX NKG

gia nguyén vat liéu dau vao.

Bang so sanh P/E va VN index RUi ro
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= Gia nguyén vat liéu bién dong manh hon dy béo.

Cap nhat doanh nghiép
’ » Téng san lwong tiéu thu cAc san pham thép trong ndm 2021 wéc dat 1.15 triéu tn

DD D D D D > D D 0 4 33 5 in t3 0 3
FEFFEF T EES (+64% YoY), trong d6 san lwgng tbn ma dat 978 nghin tan (+74%yoy), san luvgong

— e () - thép 6ng dat 173 nghin tan (+22% yoy).

*  San lwong xuat khau tén ma chiém 74% tdng san lwong tiéu thy, dat 719 nghin tan.

2021 2022F Peer  VN-Index 2019 2020 2021 2022F
PE (x) 7.20 4.70 6.66 16.89 Doanh thu 12,177 11,560 28,173 33,788
PB (x) 1.50 1.39 2.19 2.61 Loi nhuan gop 342 869 4,270 4,783
PS (x) 0.36 0.33 1.24 3.80 LNST a7 295 2,225 2,399
ROE (%) 38.9% 29.7% 42.0% 10.3% EPS 260 1,622 10,189 10,985
ROA (%) 14.5% 13.6% 19.7% 6.4% Tang trwdng EPS N/A 524% 528% 8%
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CAP NHAT DOANH NGHIEP

BSC

Két qua kinh doanh nam 2021 ctia NKG ting trwéng an twong (DTT dat 28,173 ty dong, +144% yoy va
LNST & murc 2,225 ty dong, +654%) v&i déong gop chinh dén tir hoat dong xuét khau ton ma.

Bang 1: Tém tat KQKD quy 4/2021 ca nam 2021

Ty VND Q4.2021 Q42020  %vyoy 2021 2020  %yoy Ghi chu
DTT tang trwdng manh khi san

Doanh thu thuan 8,780 3,418 157% 28173 11,560  144% 'y‘g‘-’y“géﬁgét:‘hué:)hi?nzé:lﬂ%ii :ggzﬁ’
yoy)

Doanh thu theo thi trwvong:

Néi dia 9,005 6,874 31%

Xuét khédu 19,201 4,740  305%

Loi nhuan gop 1,058 307 244% 4,270 869  391%

Bién LNG 12.0% 9.0% 15.2% 7.5%

CPBH&OLDN 537 110  388% 1,521 360 323% Erg%"t'étfgg manh do chi phi xuat

% CPBH&QLDN/DTT 6.1% 3.2% 5.4% 3.1%

EBIT 521 197 164% 2,749 509 440%

Lai vay 68 49 39% 244 222 10%

DT tai chinh 106 25 324% 199 89  124% ;ciifngi\:li ggiog%i”thzatgi ;;?nzr:b

LNST 452 154 194% 2,225 295 654%

San lwong tiéu thu thép (tan)

Thép 6ng 34,315 58,030 -41% 173,336 141,744 22%

Tén ma 251,692 140,450 79% 978,543 561,989 74%

Thij phan tiéu thu ndi dja

Thép éng 7% 8% 8% 6%

Toén ma 9% 10% 10% 12%

Thi phan xuét khau

Toén ma 22% 17% 21% 18%

Ty trong xuét khau trong tdng san lwong tiéu thu

Tén ma 80% 57% 7% 53%

Mot sé chi tieu bang Can déi ké toan

No vay ngén han 3,773 2,520 50%

No vay dai han 46 482 -90%

. NKG day manh tich tri nguyén vat

Hang ton kho 8,281 2,371 249% liéu va thanh pham ké tr Q2/2021
khi gia thép tang manh

Tien, twong dwong tien & Bau tw ngan han 751 219 243%

BSC Equity Research

Nguén: NKG, Fiinpro, BSC Research
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TRIEN VONG KINH DOANH 2022

BSC

XUAT KHAU TON MA VAN LA TRONG TAM CUA NKG TRONG THO'I GIAN TO!l

Thi trweng xuét khau 1a trong tam trong chién lwgrc ban hang ctia NKG. Cong ty ludn duy tri ty trong xuét
khau tén ma & murc cao trong vai ndm trd lai day, va dac biét ddy manh xuét khau khi dich Covid 19 buing phat,
lam gian doan chudi cung &ng thép va gia thép det tai cac thi trwéng EU va Bac My tdng manh.

Hinh 1: Ty trong xuét khau trong téng san lweng tiéu thu tdn
ma tang manh trong nam 2021
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Hinh 2: Gia HRC (nguyén ligéu dau vao cho thép det) tai EU va
Bac My tang manh tao ra chénh léch I&n véi gia trong nwéc
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Viét Nam EU Bac My

Nguén: NKG, Bloomberg, BSC Research

BSC cho rang NKG sé tiép tuc duy tri ty trong xuat khau ton ma & mirc 80% trong ndm 2022 dya trén
cac yéu té: (1) nhu cau tiéu thu tai cac thi trwéng EU va Bac My van & murc cao va (2) loi thé chi phi san xuét

van duy tri it nhat cho dén hét Q2/2022.

(1) Nhu cdu tiéu thu thép tai cac thi trwéng EU va Bac My sé tiép tuc cao do (i) cac nwdc nay déu co ké
hoach dau tw nang cip co s ha tang quy mé 1én; (i) xung dét Nga — Ucraina c6 thé lam gian doan nguén

cung thép tai EU.

(i) Cac nwérc phat trién tai EU va Hoa Ky déu c6 ké hoach trién khai cac géi dau tw céng Ién vao co’
s®& ha tang dé hé tro phuc héi kinh té sau dich bénh. Hoa Ky dy kién dau tw 2.2 nghin ty USD ti nay
dén nam 2030, trong khi quy mé cac géi dau tw tai EU nhd hon va thi gian trién khai ngén hon nhung
ciing 1én t&i 750 ty EUR. Chung t6i cho rang viéc trién khai dau tw vao co s& ha tang sé kich thich nhu ciu

tiéu thu thép tai cac thi trwong nay.
Hinh 3: Quy mé céac géi kich thich kinh té tai EU va Hoa Ky (% GDP)
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Nguén: Allianz, BSC Research
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(ii) Xung doét Nga — Ucraina c6 thé lam gian doan nguén cung thép tai EU. Nga va Ucraina chiém ty
trong I&n trong xut khau thép vao EU (22% san lwong nhap khéu thép det ciia EU). Céng thang leo thang
tai khu viwe nay da kich déng cac nwéc trong lién minh EU chéng lai Nga bang céac lénh trisng phat kinh té.
Chung t6i cho réng Iénh cAm van Ién hoat ddng xuét khau thép vao EU va Hoa Ky ctia Nga néu xay ra sé
tao du dia I&n cho nhirng nha san xuét thép cla Viét Nam khai thac, d&c biét [a nhém tén ma.

Hinh 4: Nga va Ucraina chiém ty trong I&n trong cac déi tac xuat khau thép det vao EU
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Nguén: Eurofer, BSC Research

(2) Loithé chi phisan xuét thap van duy tri trong ngan han nhe: (i) chinh sach quan ly di véi nganh thép
tai Viét Nam thuan lgi hon so vé&i cac nuwéc nhap khau; (i) xu hwéng san xuat thép sach khién mét sé nwéc
xuét khau 1én chiu tac ddng manh hon khi gia thép phé tang; (iii) ngudn cung HRC trong nwéc du béo téng
nhe.

(i) Chinh sé&ch quan ly tac ddng méi trwdng déi véi nganh thép tai Viét Nam |éng hon so véi nwéc
nhap khau. Ngudn cung thép tai nhirtng nwéc phat trién nhw khu viee EU va Bac My bi han ché béi cac
chinh s&ch gidm phat thai carbon nham béo vé méi trwéng. Gia carbon chuén trong hé théng giao dich khi
thai cia EU & mirc 65.07 USD/tan va dy kién ting lén 81.36 USD/tAn trong nam 2022 (theo Reuters) khién
chi phi san xuét tai EU cao hon 110-150 USD/tan so véi Viét Nam (gia dinh s& dung c6ng nghé 1o cao
BOF).

BSC Equity Research Trang | 4
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Hinh 4: Pa phan cac quéc gia phat trién da ap dung céc bién phap kidm soat khi thai carbon
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Nguén: World Bank, BSC Research

(i) Xu hwéng san xuét thép sach khién chi phi san xuét thép tai cac nwéc xuat khau Ién khac chiu
tac dong manh hon khi gia thép phé ting. Cac nwédc xuat khu thép 16n nhw Thd Nhi Ky hay Han Quéc
dang cé xu hwéng gia tang st dung céng nghé 16 dién (EAF) trong san xuét thép dé han ché phét thai khi
carbon, trong d6 thép phé chiém hon 70% chi phi nguyén liéu dau vao. Diéu nay khién nhu cau thép phé
tang vot, day gia thép phé tang vwot me binh quan ndm 2021.

Hinh 6: Cong nghé san xuét thép bang 16 dién (EAF) chiém ty Hinh 7: Gia thép phé tang manh ké tir ddu nam 2022 phan
trong Ié&n trong san xuét thép cta Thd Nhi Ky anh nhu cau dang gia tang
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Nguén: Kallanish, Bloomberg, BSC Research
(iii) Nguén cung HRC trong nwéc van dwore dam bao do Tap doan Hoa Phat (mét trong hai nha san
xuat HRC trong nwéc duy nhét) duy tri chinh sach ban hang trong nwéc. Vi vay, ching t6i cho rdng nguén
cung va méc chénh léch gia HRC diu vao van du hap dan dbi véi cac doanh nghiép xuat khau ton ma
cha Viét Nam.

BSC Equity Research Trang | 5
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Hinh 8: Ngudn cung HRC trong nwéc ndm 2022 dw bao tang nhe khi nha may cia HPG hoat déng hét cong suét (nghin tan)
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Nguén: Fiinpro, BSC Research

Chung téi cho rang khi nhu cau tiéu thu tai cac thi trwéng xuét khdu cha lwe van duy tri & mdrc cao,
NKG sé dworc hwéng loi nhe thi phan xuét khau 1én. NKG ndm trong top 2 nha xuét khau tén ma Ién nhét
cta Viét Nam (sau Hoa Sen) va cé s gia tang thi phan trong ndm 2021 (thj phdn NKG tang 3%, trong khi thi
phan ca Hoa Sen gidm 7%). Chang tdi cho réng, thi phan ctia NKG sé tiép tuc tang thém trong ndm 2022 do
doanh nghiép c6 ké hoach nang cong suét tdn ma tir 1 triéu tAn/ndm [&n 1.3 triéu tAn/n3m dv kién hoan thanh
trong Q2/2022.

BSC wéc tinh, néu doanh nghiép hoan thanh dw an nang céng suét dung nhw dy kién, san lwong tiéu thu
tdn ma cia NKG sé +30% yoy.

Hinh 10: San lwong tiéu thu tdn ma dw bao +30% yoy trong

Hinh 9: NKG nam trong top 2 doanh nghiép xuat khau t6n ma n&m 2022 (nghin tan)
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Ngudn: Fiinpro, BSC Research
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CANH TRANH GIA TANG, NHUNG GIA NGUYEN LIEU DANG BIEN PONG THEO HPONG CO LQI CHO
NKG

Chung t6i cho rang canh tranh gitra cAc nha xuéat khau thép sé gia ting trong nam 2022. Ty |é bao phu

v&c xin tai cac nwéc san xuat thép Ién & mire cao tao diéu kién cho hoat dong tai mé citra san xuét. San lwong
thép cla cac ddi tha canh tranh dan phuc hdi vé muc trwde dai dich, khién gia thép det tai thi trweng xuét khau

giam dan.
Hinh 11: Hiéu suat cac nha may tai Trung Quéc ting lén murc Hinh 12: Hiéu suat cac nha may thép tai Hoa Ky dan phuc héi
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Nguén: CNBS, Fred, BSC Research
Gia nguyén vat liéu dang bién déng theo hwéng cé loi cho NKG.

Bién dong gia HRC c6 anh hwéng |é&n dén bién I nhuan gép ctia NKG. Mac du HRC 1a nguyén liéu dau
vao chinh cla qua trinh san xuét tdn ma va 6ng thép, NKG c6 kha nang chuyén phan chi phi nguyén vat liéu
gia tang vao gia ban thanh phdm va trong qua kht, hoat ddng tich trir hang tén kho gidp bién lgi nhuan gop
cla NKG thwong tang khi gia HRC tang manh.

Hinh 13: Bién lgi nhuan gép ctia NKG ¢6 xu hwéng bién déng cluing chiéu véi gia HRC (USD/tan)
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Nguén: Fiinpro, Bloomberg, BSC Research
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Gia HRC tang tré lai |a yéu té hé trer trong ngan han déi véi NKG. Gia HRC dao chiéu khi gia nguyén vat
liéu dau vao nhw quang sét, than cdc va thép phé bat ngd tdng manh ké tir dau ndm 2022 do nhu cau tiéu thu
tai cac nwéc xuat khau thép phuc héi, va tam ly lo so ngudn cung than nhiét cta Nga (quéc gia c6 triv lwong
than da Ion thir 3 va chiém 4.5% san lwong khai thac cla thé gidi) bi gian doan bdi cac lénh cdm van. Ching
t6i cho réng NKG dwoc hwéng loi tir da téng gid HRC do doanh nghiép tich tri lwong I&n hang tén kho & mire
gié thép cao trong 6 thang cudi ndm 2021.

Hinh 14: Gia nguyén vat lig¢u dau vao ting manh ké tir dau nam 2022
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Nguén: Bloomberg, BSC Research

Tuy nhién, ching téi ciing lwu y rang da tang gia nguyén vat liéu dang bi chi phéi I&n tir cing thang
gitra Nga va Phwong Tay, va Chinh pha cac nwéc sé cé nhivng bién phap dé kiém ché da ting trong
dai han. Tai Trung Quéc - quéc gia nhap khau 67% lwong quéng sét va tiéu thu 50% lwong than da cda thé
gi¢i (theo OEC va IEA) - chinh phG m&i day da chan chinh hoat dong dau co quang sét, cling nhu &p co ché
gia trdn — gia san khi giao dich than da tai mot sé cang bién Ién ctia nwéc nay. Trong trung va dai han, ngudn
cung quang sat s& phuc hdi khi nha cung cép 16n tai Uc va Brazil khéi phuc san lwong vé me trwde dai dich,
nhwng nguédn cung than da chwa dap (rng dwoc nhu cau, do d6 chang téi ky vong gia HRC binh quan ndm
2022 -5% yoy khién bién lgi nhuan cta NKG giam 1% so v&i nam 2021.

BSC Equity Research Trang | 8
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DU BAO KET QUA KINH DOANH

BSC dy bao DTT va LNST clia NKG trong nam 2022 1an lwot dat 33,788 ty VND (+20% YoY) va 2,399 ty VND
(+7.8% YoY), EPS FW = 10,985 VNDI/CP dwa trén cac gia dinh: (i) San lwgng tiéu thy thép cac loai +25.7%
yoy, (ii) Bién LNG -1% yoy do gia HRC -5% yoy.

DINH GIA

C6 phiéu NKG hién dang dwoc giao dich & mirc PE FW, theo chung t6i wéc tinh, chi 4.7x. Mrc dinh gid nay
twong déi ré néu so véi cac cb phiéu ciing nganh.

Chung t6i str dung phwong phap P/E, véi PE muc tiéu & mirc 5.5x — twong dwong mic PE trung binh trong
chu ky trwédc cha cb phiéu nay. Véi dw bao EPS 2022 FW & mdc 10,985 VND/CP, ching t6i khuyén nghi MUA
déi véi cd phiéu NKG véi gia muc tiéu 60,400 VND/CP, upside 18% so v&i gia déng ctra ngay 10/03/2022.

Hinh 15: Chi sé P/E ctiia NKG Hinh 16: Chi sé P/B ctia NKG
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Ngudn: Bloomberg, BSC Research
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PHU LUC
KQKD (Ty déng) 2019 2020 2021 2022F LCTT (Ty déng) 2019 2020 2021 2022F
Doanh thu thuan 12,177 11,560 28,173 33,677 (LO)/LNTT 90 321 2,547 2,754
Gia vén hang ban 11,835 10,690 23,904 28,910 Khau hao va phan b 427 585 1,057 1,130
Leii nhuan goép 342 869 4,270 4,767 Thay dbi vén luu dong 664 (891) (3,922) (475)
Chi phi ban hang 210 268 1,398 1,838 LCTT tlr HDKD 1,181 16 (318) 3,408
Chi phi QLDN 69 92 123 147
L&i/|6 HDKD 63 509 2,749 2,782 Tién chi mua TSCD (96) (54) (140) 217
Doanh thu tai chinh 107 89 199 303 Dau tw khac (134) 400 (164) (763)
Chi phi tai chinh 275 281 397 362 LCTT tir HD Pau tw (230) 346 (304) (546)
Chi phf 1ai vay 237 222 244 290
Loi nhuan tv CTLD/LK - - - - Tién chi tra cb tire - - - -
L&i/16 khac 195 4 11 30 Tién t vay rong (1,315) (67) 861 1,295
Le¢i nhuan trwéc thué 90 321 2,562 2,754 Tién thu khac (22) (151) 294 (20)
Thué thu nhap DN 43 26 337 362 LCTT ttr HD Tai chinh (1,336) (218) 1,155 1,275
LN sau thué 47 295 2,225 2,392
CDTS - - - - Dong tién dau ky 461 76 219 751
LNST - CDTS 47 295 2,225 2,392 Tién trong ki (385) 143 533 4,137
EBITDA 299 867 3,139 3,189 Dong tién cudi ky 76 219 752 4,889
EPS 260 1,622 10,189 10,951
CDKT (Ty déng) 2019 2020 2021 2022F Chi s6 (%) 2019 2020 2021 2022F
Tién va DTTC 778 589 1,199 5,723 Kha nang thanh toan
Phai thu ngén han 877 1,438 1,905 2,612 Hsb TT ngén han 1.02 1.10 1.27 1.57
Tén kho 2,589 2,371 8,281 6,281 Hsé TT nhanh 0.43 0.52 0.41 0.90
TS ngén han khac 191 95 833 180
Tai san ngan han 4,435 4,492 12,219 14,796 Co cau vén
TSCP hiru hinh 3,049 2,727 2,530 2,277 Hé sb No/TTS 63% 59% 63% 54%
TSCP v6 hinh 247 249 241 246 Hé s6 No/VCSH 167% 144% 169% 118%
TSCD thué tai chinh 162 151 - -
TS d& dang dai han 49 59 176 207 Nang lwc hoat dong
DT dai han 48 23 8 8 Sé ngay HTK 77 85 85 85
TS dai han khac 74 63 209 93 Sbé ngay phai thu 20 30 18 24
Tai san dai han 3,629 3,271 3,164 2,831 Sb ngay phai tra 36 49 45 47
Téng tai san 8,064 7,763 15,383 17,626 cce 60 66 63 64
Phai tra ngén han 1,819 1,070 4,879 3,752
Vay ngan han 2,389 2,520 3,773 4,563 Ty suét lgi nhuan
No ngan han khac 135 507 949 1,121 Loi nhuan gép 3% 8% 15% 14%
Téng Nor ngan han 4,342 4,098 9,602 9,436 Loi nhuan LNST 0% 3% 8% %
Vay dai han 703 482 46 106 ROE 2% 9% 39% 30%
No dai han khac 2 2 11 11 ROA 1% 4% 14% 14%
Téng Nor dai han 705 484 58 118
No' phai tra 5,048 4,582 9,659 9,554 Pinh Gia
Vén gép 1,820 1,820 2,184 2,184 PE N/A 16.3 7.2 4.7
Thang dw vén cb phan 766 766 786 786 PB 0.4 0.5 1.5 1.4
LN chwa phan phéi 356 576 2,636 5,028
Vén cha khac 74 18 117 75 Tang trwéng
Cb dong thiéu sé - - - - Tang trwéng DTT -18% -5% 144% 20%
Vén chu s& hiru 3,017 3,181 5,723 8,072 Tang trwéng EBIT -84% 711% 440% 1.2%
Téng ngudn vén 8,064 7,763 15,383 17,626 Tang trwéng LNTT -17% 256% 699% 7%
SLCP (triéu) 182 182 218 218 Tang truwéng EPS -17% 524% 528% 7%

Nguén: NKG, BSC Research
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BAO CAO PHAN TiCH DOANH NGHIEP
10/03/2022 — HSX: NKG BSG

Khuyén céo str dung

Ban béo c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoén. Nha déu tw chi nén str dung cac thong tin, phan tich, binh ludn cida Bén bdo céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nh4n dinh va dw bao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di¥ liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhiing thiét hai déi véi viéc st
dung toan bd hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong b&o céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng cén bo trwéc. Ban bao cdo nay c6 ban quyén
va la tai san cia Cong ty Cé phan Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a déi, in 4n ma khéng c6 sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyé&n Cong Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

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