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Nganh: Thép

CTCP THEP NAM KIM (HSX: NKG)
Nang cao dan vj thé trong nganh thép

Khuyén nghi

Gia hién tai: 22,850 Ngay viét bao céo: 09/06/2022 Co c&u cd dong
Gia muyc tiéu trwoc: 60,400 C4 phiéu lwu hanh (Triéu) 263.3 H& Minh Quang 14.2%
Gia myc tieu mai: 30,400 Vén hoéa (ty ddng) 6,279  Unicoh Speciality Chemicals 6.89%
Ty suét cb tire N/A  KLGDTB 10 phién 7,740,190 CTCP BT TM SMC 4.98%
Tiém nang ting gia 27% S& hiru nwéc ngoai 6.56% Nguyén Thj Nhan 4.63%
Chuyén vién phan tich: DPinh gia
Binh Manh Thang = BSC duy tri khuyén nghi MUA cé phiéu NKG, tuy nhién diéu chinh giam gia
(VLXD, Béo hiém) muc tiéu 1 ndm vé murc 30,400 VNB/CP (sau chia cb tirc) twong dwong upside
thangdm@bsc.com.vn 27% s0 V&i gia ngay 09/06/2022.

= Chuing t6i str dung phwong phap PE, vé&i PE muc tiéu dwoce diéu chinh giam
Chuyén vién phan tich ky thuat: tlr 5.5x vé 4.5x so v&i bao cao trwde do thj trwong chung déu da chiét khau sau.
Va Vigt Anh Chung t6i cho rang dinh gia trén van hap dan do ky vong NKG c¢6 trwdng san luvong
ar.lhvv@b‘sc.con.w.vn tiéu thu trong nadm 2022, ciing nhw trién vong tang cong suét trong twong lai.
Gia khuyen nghi 27000 1 v hao két qua kinh doanh
Gia cat 16: 22,500 .

* So v&i bao céo trwdce, ching téi diéu chinh gidm DTT va LNST clia NKG nam 2022

Bang so sanh gia CP va VN- Index lan lwot vé mirc 31,653 ty VND (+12.3% YoY) va 2,026 ty VND (-8.9% YoY), EPS

oo 52000 FW (phaloang) = 7,697 VND/CP.
o ’V/J\‘M 12,000 = Chuang tdi gitr nguyén gia dinh: (i) Gia thép -5% yoy, va diéu chinh gia dinh, (ii) Tang
e ,V"L 32,000 trwéng san lwong tiéu thu thép giam tir 23.7% yoy vé 17.8% yoy (ii) Bién LNG
e 22,000 -1.6% yoy so vé&i mirc -1% trong bao cao truéc.
Zgé ZZZO Quan diém dau tw

I E B * San lwong tiéu thy nam 2022 ting nhé nhd tang cdng suét +20% va han ngach xuét

— NDEX NG khau tai thi treng EU dwoc tang thém sau 1énh cdm nhap khau thép tir Nga.

= Dinh gia hap dan so véi doanh nghiép cling nganh va so véi nhirng cai thién trong
hiéu qua hoat déng kinh doanh cGa doanh nghiép.

» ”  Rdiro

20

I Ve POy U = T&c nghén chudi cung rng anh huwéng dén hoat dong giao hang xuét khau:;
15

= Bién dong gia nguyén vat liéu;

Bang so sanh P/E va VN index

10 2 z 2
* Nhu cau tiéu thu tai cac thi trwong xuat khau suy giam.

Cap nhat doanh nghiép
» Téng san lwong tiéu thu cac s&n pham thép trong Q1.2022 wéc dat 257 nghin tan
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e UNINDEX (LH5) NKG (RHS) (+6% YOoY), trong dé san lwong tén ma dat 214 nghin tAn (+12%yoy), san lwong
thép 6ng dat 43 nghin tan (-17% yoy).
*  San lwong xuét khau tén ma trong Q1.2022 chiém 72.5% tbng san lwong tiéu thy,

dat 155 nghin tan.

2021 2022F Peer  VN-Index 2019 2020 2021 2022F
PE (x) 7.2 3.1 4.2 17.2 Doanh thu 12,177 11,560 28,173 31,653
PB (x) 15 0.8 13 2.0 Loi nhuén gop 342 869 4,270 4,314
PS (x) 0.4 0.2 0.7 3.5 LNST a7 295 2,225 2,026
ROE (%) 38.9% 26.1% 36.8% 14.7% EPS 260 1,622 10,189 7,697
ROA (%) 14.5% 12.8% 17.8% 6.6% Tang trwdng EPS N/A 524% 528% -8.9%
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CAP NHAT DOANH NGHIEP

BSC

Két qua kinh doanh nam Q1.2022 ctia NKG ghi nhan tang trwéng (DTT dat 7,151 ty ddng, +47% yoy va
LNST & mutrc 507 ty ddng, +59%) véi dong gop chinh dén tir hoat dong xuéat khau ton ma.

Bang 1: Tom tit KQKD Q1.2022

Ty VND Q1.2022 Q1.2021 %yoy Q4.2021 % qoq Ghi cha

Doanh thu thuan 7,151 4,853 47% 8,780 -19%  pTT tang trwéng manh khi san lwong

Co ciu doanh thu theo thj trwong: tiéu thu thép cac loai +6% yoy va gia
thép tai thi trwdng trong nwéc +10.5%

Néi dia 37.3% 38.2% yoy, thi trwéng xuat khdu nhu My +9.5%

Xuét khéu 62.7% 61.8% yoy va EU +38% yoy

Lei nhuan gop 957 610 57% 1,058 -10%

Bién LNG 13.4% 12.6% 12.0%

CPBH&OLDN 316 200  58% 537 -41% %ESH tang manh do chi phi xuat khau

% CPBH&QLDN/DTT 4.4% 4.1% 6.1%

EBIT 641 410 56% 521 23%

L&i vay 123 72 71% 68 7%
Tién va BTTC binh quan 2 quy gan nhét

DT tai chinh 73 17 329% 106 -31% +45% yoy va lai suat tién gt tang, giup
tang doanh thu tai chinh

LNST 507 319 59% 452 12%

San lwong tiéu thu thép (tan)

Thép éng 43,426 52,332 -17% 34,315 27%

Tén ma 213,911 190,789 12% 251,692 -15%

Thij phan tiéu thu ndi dja

Thép éng 7.5% 9.5% 7%

Tén ma 9.8% 9.8% 9%

Thj phan xuét khau

Tén ma 23.6% 18.7% 22%

Ty trong xuét khau trong tdng san lwong tiéu thu

Tén ma 72.5% 72.9% 80%

Mot sé chi tieu bang Can déi ké toan

] No ngan han tang khi hang ton kho van

Ng’ vay ngan han 5,260 3,081 71% 3,773 39% & mUrc cao va khoan phai thu tédng
manh

No vay dai han 18 482 -96% 46 -62%

Hang tn kho 8,502 3,500  143% 8,281 3% E:n?%':] T;ipt;ooo f’zggfh“’”g giam gia

Dw phong gidm gid HTK 102 - N/A 420  -75% rgé’t’r‘o:gég ﬁgoggbng do gia thep phuc

Khoan phai thu 2,756 2,062 34% 751 45%

BSC Equity Research

Nguén: BCTC céng ty, Fiinpro, BSC Research
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Hoat dong xuét khau ton ma tiép tuc cé déng gép chinh vao KQKD clia NKG, phi hep véi phan tich
trwwéc cia chung tdi (link)

NKG tiép tuc duy tri ty trong xuat khau I&n trong téng san lweng tiéu thy. San lwgng xuat khau thép cé
tang trwdng nhe, +11% yoy va thj phan xuét khau ton ma tang tir 21% cubi ndm 2021 1&én 23% trong 4M2022.

Hinh : San lweng xuét khau thép ctia NKG (nghin tan) Hinh : Thi phan xuéat khdu té6n ma trong 4M2022
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Nguén: NKG, Fiinpro, BSC Research

Xuét khau thép tir Viét Nam t&i cac thi trwong cha lwe nhw My va EU dang ting trwéng tét. Trong 4
thang dau nam, xuét khau téi Chau Au +27.8% yoy, ting téi My tang 3.6 14n so vai cling ky. Ching ti ky vong
cac nha xuét khau tai Viét Nam c6 thé hwéng loi nhé ngudn cung thép tlr Nga va Ukraine suy gidm, dic biét
la tai thi trwong chau Au sau khi khdi nay ban hanh Iénh cdm nhap khau thép dbi véi Nga (chiém 14% san
lwong) va phan bé lai quota nhap khau ctia Nga cho cac québc gia khac.

Hinh : San lwong xuét khau thép vao EU (nghin tan) Hinh : San lwong xuét khau thép det vao My (nghin tan)
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Nguon: Eurofer, US Census, BSC Research

Bién Igi nhuan gép giam néu khong tinh phan hoan nhap dw phong.

Trong b&o céo phan tich trwéc (link), ching tdi cho réng gia HRC phuc hdi trong Q1.2022 cé tac dong tich cuc
Ién bién LNG clia doanh nghiép. Mac du bién LNG trong Q1.2022 tang Ién mirc 13.4% (+140 bps so v&i quy
trwdc), ching t6i lwu y rang NKG da thuc hién hoan nhap 318 ty VND du phong gidm gia hang tdn kho trong
ky, bién LNG néu khéng tinh phan hoan nhap chi & mac 8.9%.
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Hinh : Lweng hang tén kho I1&n dwoc duy tri, véi chu ky Hinh : Bién LNG cai thién trong Q1.2022, nhwng thuc té
khoang 90-120 ngay giam neu khong tinh hoan nhap dw phong giam gia HTK
18.6%
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Nguén: BCTC cong ty, BSC Research
Hinh : Giad HRC tai Viét Nam phuc héi ké tir dau nam 2022 (USD/tan)
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Ngudn: Bloomberg, BSC Research

Chung t6i cho rang bién lgi nhuan (néu bé qua phan hoan nhap dw phong) giam do: (1) NKG chuwa ghi
nhan doanh thu dbi v&i cac don hang da chét trong thang 3 — thoi diém gia thép tdng manh nhat va (2) Hoat
doéng giao hang xuét khau bi anh hwéng bai tinh trang tdc nghén chudi cung tng.

(1) Chwa ghi nhan doanh thu cac don hang xuat khau da chét tai thoi diém gia thép ting manh. Gia
HRC tai thi tredng EU (chiém 50% san lwong xuat khau ndm 2021) dat dinh trong thang 3/2022, +44% ytd,
trong khi gia HRC tai My bat tang tré lai trong thang 3 sau quéng th&i gian gidm lién tuc ké t» Q4.2021. Do
cac don hang xuét khau thwdng dwoc giao sau trong khoang 1-2 thang, doanh thu va loi nhuan t cac don
hang d& chét & gia cao chwa dwoc ghi nhan trong Q1/2022.
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Hinh : Gia HRC tai Chau Au (USD/tan) ting manh trong
thang 3/2022
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Hinh : Gia HRC tai Bac My (USD/tan) tang manh trong
thang 3/2022
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Nguon: Bloomberg, BSC Research

(2) Tinh trang tac nghé&n chudi cung ng anh hwéng dén hoat dong giao hang xuéat khau. Cac cang bién
I&n ctia Trung Qudc bi phong téa vi Covid 19 bung phat va cudc xung dot Nga - Ukraine da anh hwéng
dang ké lén hoat déng van chuyén toan ciu. Ching tdi cho rang tinh trang trén sé dan cai thién khi Trung

Qudc tién hanh tai mé ctra Thwong Hai ké tr ngay 1/6.

Hinh : Sé lwot tau bién xuét nhap canh qua Viét Nam suy
giam trong Q1.2022 (-12% yoy)
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Hinh : Chi sé bién déng chudi cung ng toan ciu (GSCPI)
ting manh ké tir dau nam 2022 (% D léch chuan)
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Nguon: Vinamarine, New York FED, BSC Research

Chung téi ky vong khi hoat dong logistics tr& lai binh thwong, NKG sé ghi nhan dwoc doanh thu cho
cac don hang da chét thoi diém thang 3/2022 & mirc gia cao, gilp bién lei nhuan gép cac quy sau cai

thién so vé&i mirc 8.9% trong Q1/2022.

BSC Equity Research
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TRIEN VONG CA NAM 2022 - DU’ BIA TANG TRUONG VAN CON
San lwong tiéu thu ting nhe dworc cap thém han ngach xuét khau

Han ngach xuéat khau thép dwoc néi réng. Trong bao céo truéce (link), ching tdi ky vong cudc xung dot Nga
— Ukraine mé ra co hoi téng san lwong tiéu thu cho cac quéc gia xuat khau khac, trong do c6 Viét Nam. Ngay
15/3, EU chinh thirc ap 1&énh cAm nhap khau lén thép c6 ngudn gbc tir Nga, va phan bé lai quota xuat khau cia
Nga (woc tinh 14% trong nam 2021) cho cac nwéc khac.

San pham cta NKG c6 kha nang canh tranh tai thi trieéng nhap khau. Mac du nhu cu nhap khau thép tai
cac nwoc phap trién (thi tredng tiéu thu chinh cta NKG) dwoc dy bao ting trwdng cham trong ndm 2022,
chiing téi cho rang NKG van c6 kha néng canh tranh vé gid ban nh lgi thé vé chi phi san xuét thdp hon.

Hinh : Nhu cau tiéu thu thép dw bao tiang trwéng cham Hinh : Chénh léch gia HRC giira Viét Nam, EU va Bac My
trong nam 2022 néi rong ké tr thang 3/2022 (USD/tan)
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Nguén: WSA, Bloomberg, BSC Research

Kha nang mé rong cong suat dé dap rng nhu cau tiéu thu

Nguén cung ton ma dw kién tang nho tiép tuc mé réng cong suéat. Bén canh ké hoach nang coéng suét
+20% trong nam 2022 nhw ching téi da dé cap tai bdo céo trwdc (link), NKG dang 1én ké hoach trién khai dw
an maoi tai My Xuan, Ba Ria Viing Tau véi tbng cong suét 1.2 triéu tAn/nam (~120% cong suét hién tai) chia
lam 3 giai doan va tap trung vao san pham chét lwong cao.

Hinh : Cong suét ton ma ctia NKG dw kién +20% trong nam 2022 (tan)
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Nguon: NKG, BSC Research

Dwa trén nhirng thuan lgi v& han ngach xuét khau va kha nang canh tranh vé gia, chang toi ky vong nam
2022, NKG van sé c6 tang tredng vé san lwong tiéu thu sau khi ting céng suéat, & mrc +17.8% yoy.
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PINH GIA RE SO VO'I TIEM NANG DOANH NGHIEP

Chung téi cho rang NKG nén dworc tra mirc dinh gia tét hon cho: (i) vi thé dau nganh tén ma; (i) hiéu qua
kinh doanh dworc cai thién.

(i) Vi thé dau nganh tdn ma. NKG duy tri dwoc thi phan tén ma trong 5 ndm gan day va cé tng trwédng trong ndm
2021 du &p lwc canh tranh gia tang khi di thi I&n gia nhap. Bién loi nhuan dan cai thién va tiém can véi top doanh
nghiép dau nganh.

Hinh : Bién LNG cua NKG dang tiém can vé&i doanh nghiép

Hinh : NKG duy tri tét thi phan trong 5 nam tré lai day dAu nganh ton ma
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Nguén: BCTC céng ty, BSC Research

(ii) Hiéu qua kinh doanh dwoc cai thién. Trong giai doan thuan lgi cla nganh thép 2 nam qua, NKG |la mét trong
nhirng doanh nghié&p c6 hiéu qua kinh doanh tét nhat. Khi thj trwéng xuét khau thép cla Viét Nam van con rat tiém
néng, ching téi cho rdng mc dinh gia hién tai cho NKG Ia twong dbi hap dan so véi cac doanh nghiép cuing
nganh.

Hinh : NKG c6 ty suét sinh & cao véi mét quy md cong

suét twong déi 16N trong sé cac doanh nghiép niém yét Hinh : Von héa cia NKG con twong doi thap so véi nganh
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Nguén: BCTC céng ty, BSC Research
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Hinh : Binh gi4 (theo PE) ctia NKG twong déi ré so véi cé phiéu ciing nganh
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Nguén: Fiinpro, BSC Research
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DU BAO KET QUA KINH DOANH
So véi bao cdo trwdce (link), BSC diéu chinh dw bao DTT va LNST ctia NKG trong ndm 2022 nhu sau:

Bang: Dw bao trwéc va sau diéu chinh

+/- so v&i dw

Dw bao trwéc Dw bao diéu chinh Do trube % YoY
Doanh thu thuan (ty VND) 33,788 31,653 -6.3% +12.3%
Loi nhuan sau thué (ty VND) 2,399 2,026 -15.5% -8.9%
EPS (VND/CP) 9,112 7,687 -15.6% -8.9%

(*) EPS pha loang sau chia cb ttrc bang cb phiéu, ty 1& 20%

Ngudn: BSC Research

Dw phéng DTT va LNST thay ddi do chung t6i diéu chinh lai mét sb gid dinh dwa trén ké hoach san xuét kinh
doanh dwgc cong bd clia cong ty va bién dong gia nguyén vat liéu va gia thép trong 5 thang dau nam 2022.
Cu thé:

Bang: Céac gia dinh

) Béao cao )
Gia dinh Bao cao trwéc R R Ghi chu
cap nhat
. _ o _ Piéu chinh giam do tiéu thy thép noi
San lwgng tiéu thu thép cac loai +25.7% yoy +17.8% yoy . R L
dia va xuat khau dwoc dw bao giam
Gia thép binh quan nam -5% yoy -5% yoy
o Piéu chinh giam do trién vong gia
Bién lgi nhuan gop -1% yoy -1.6% yoy

ban thép giam

Ngudn: BSC Research
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PINH GIA

Chung t6i st dung phwong phap P/E, véi PE muc tiéu & mrc 4.5x — gidm so v&i mirc PE muc tiéu 5.5x trong
bao cdo trudc (link) phan anh thi trwdng chung da chiét khu kha sau so véi dinh gia ci trwdc rai ro lam phéat
va strc cau suy gidm. V&i dy bao EPS 2022 FW & mire 7,697 VND/CP, chiing tdi khuyén nghi MUA déi véi cb
phiéu NKG véi gia muc tiéu 1 ndm la 30,400 VND/CP, upside 27% so véi gia déng clra ngay 09/06/2022.

Bang : Téng hop dinh gia

LNST cho cé déng céng ty me trwéc hoan nhap dw phong (ty VND) 1,708
PE muc tiéu 4.5x
Hoan nhap dw phong (ty VND) 318
Gia tri doanh nghiép (ty VND) 8,004
Sé lwong CP lwu hanh (CP) 263,278,281
Giad muc tiéu (VND/CP) 30,400

Ngudn: BSC Research

Hinh : Chi sé P/E ctia NKG Hinh : Chisé P/B ctia NKG
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BAO CAO PHAN TiCH DOANH NGHIEP
09/06/2022 — HOSE: NKG

Z:BSC

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 31,653 (LO)/LNTT 90 321 2,562 2,333
Gia vén hang ban 11,835 10,690 23,904 27,339 Khau hao va phan b 427 585 1,052 295
Lei nhuan gop 342 869 4,270 4,314 Thay déi vén lwu dong 664 (891) (3,922)  (1,995)
Chi phi ban hang 210 268 1,398 1,806 LCTT tlr HDKD 1,181 16 (308) 633
Chi phi QLDN 69 92 123 138
L&i/|6 HDKD 63 509 2,749 2,370 Tién chi mua TSCD (96) (54) (145) 189
Doanh thu tai chinh 107 89 199 241 Dau tw khac (134) 400 (164) (779)
Chi phi tai chinh 275 281 397 288 LCTT tir HD Pau tw (230) 346 (309) (590)
Chi phf 1ai vay 237 222 244 202
Loi nhuan tv CTLD/LK - - - - Tién chi tra cb tire - - - -
L&i/16 khac 195 4 11 10 Tién t vay rong (1,315) (67) 862 (327)
Le¢i nhuan trwéc thué 90 321 2,562 2,333 Tién thu khac (22) (151) 288 (20)
Thué thu nhap DN 43 26 337 307 LCTT tir HD Tai chinh (1,336) (218) 1,150 (347)
LN sau thué 47 295 2,225 2,026
CDTS - - - - Dong tién dau ky 461 76 219 751
LNST - CDTS 47 295 2,225 2,026 Tién trong ki (385) 143 533 (305)
EBITDA 299 867 3,139 2,748 Dong tién cudi ky 76 219 752 447
EPS 260 1,622 10,189 7,697
CDKT (Ty déng) 2019 2020 2021 2022F Chi s6 (%) 2019 2020 2021 2022F
Tién va DTTC 778 589 1,199 1,297 Kha nang thanh toan
Phai thu ngén han 877 1,438 1,902 2,529 Hsb TT ngén han 1.02 1.10 1.27 1.60
Tén kho 2,589 2,371 8,281 8,139 Hsé TT nhanh 0.43 0.52 0.41 0.58
TS ngén han khac 191 95 833 839
Tai san ngan han 4,435 4,492 12,216 12,803 Co cau vén
TSCP hiru hinh 3,049 2,727 2,530 2,305 Hé sb No/TTS 63% 59% 63% 51%
TSCP v6 hinh 247 249 241 246 Hé s6 No/VCSH 167% 144% 169% 104%
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 85 110
TS dai han khac 74 63 227 210 Sbé ngay phai thu 20 30 18 24
Tai san dai han 3,629 3,271 3,182 2,976 Sb ngay phai tra 36 49 45 47
Téng tai san 8,064 7,763 15,398 15,779 cce 60 66 63 64
Phai tra ngén han 1,819 1,070 4,879 3,548
Vay ngén han 2,389 2,520 3,773 3,315 Ty suét lgi nhuan
No ngan han khac 135 507 946 1,117 Loi nhuan gép 3% 8% 15% 14%
Téng Nor ngan han 4,342 4,098 9,598 7,981 Loi nhuan LNST 0% 3% 8% 6%
Vay dai han 703 482 46 16 ROE 2% 9% 39% 26%
No dai han khac 2 2 30 30 ROA 1% 4% 14% 13%
Téng Nor dai han 705 484 77 46
No' phai tra 5,048 4,582 9,675 8,027 Pinh Gia
Vén gép 1,820 1,820 2,184 2,633 PE N/A 16.3 7.2 3.1
Thang dw vén cb phan 766 766 786 786 PB 0.4 0.5 1.5 0.8
LN chwa phan phéi 356 576 2,636 4,214
Vén cha khac 74 18 117 120 Tang trwéng
Cb dong thiéu sé - - - - Tang trwéng DTT -18% -5% 144% 12%
Vén chu s& hiru 3,017 3,181 5,723 7,752 Tang trwdng EBIT -84% 711% 440% -14%
Téng ngudn vén 8,064 7,763 15,398 15,779 Tang trwéng LNTT -17% 256% 699% -9%
SLCP (triéu) 182 182 218 263 Tang truwéng EPS -17% 524% 528% -9%

BSC Equity Research

Nguén: NKG, BSC Research
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BAO CAO PHAN TiCH DOANH NGHIEP )
- Z:BSC

09/06/2022 — HSX: NKG

Khuyén céo str dung

Ban béo céo nay cua Cong ty Cé phan Chung khoan Ngén hang Pau tw va phat trién Viét Nam (BSC), chi
cung cap nhdng théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu céu cua bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoan. Nha déu tw chi nén str dung cac thong tin, phan tich, binh ludn cda Bén bao cdo nhuw la nguén tham
khéo truéc khi duwra 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
duwoc dé cép dén trong béo céo nay, ciing nhw khdng chju trach nhiém vé nhing thiét hai déi véi viéc s
dung toan bé hay mét phan nédi dung cia ban béo céo nay. Moi quan diém cling nhw nhan dinh duoc dé
cép trong b&o céo nay dua trén sw can nhdc cén trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can béo truéc. Ban bao céo nay cé ban quyén
va la tai sdn ciia Cong ty Cé phan Ching khoédn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra ddi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cép néu khéng duwoc sw chép thudn cda Coéng ty Cé phan Chung khoéan BIDV.

BSC Tru s& chinh

Tang 10&11 Théap BIDV

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

Fax: +84422200669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

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

Bloomberg: RESP BSCV <GO>
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