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Mua

19/07/2021

Gia muc tiéu VND 40.800  Ditli¢u giao dich

Tang/giam (%) 33,5% Ty & CP ty do chuyén nhugng (%) 65%
Gia hién tai (16/07/2021) VND 30.550 GTGD TB 3 thang (ty VND - USD) 160/7
Vén héa thj trudng (ty) VND) 5.687 S& hitu nudc ngoai con lai (%) 15,4%
Du phéng KQKD & dinh gia

Nam 2018A 2019A 2020A 2021F
Doanh sé thuan (ty VND) 14.812 12.177 11.560 25.179
L&i/(16) tif hoat ddng kinh doanh (ty VND) 57 -105 317 2.268
Lgi nhudn ctia ¢6 d6ng cua cong ty me (ty VND) 57 47 295 1.954
EPS (VND) 310 250 1.600 11.700
Tang trudng EPS (%) -17,6% 528% 562%
P/E (x) 104.79 127.13 20.23 3.06
P/B (x) 20.09 19.78 18.76 11.53
ROE (%) 2% 2% 9% 38%

Ty sudt c6 tdc tien mit (%)
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0%
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Bi€u do 1: Dién bién gia c6 phiéu

NKG

VNINDEX

Ngudn: Bloomberg, KB Securities Vietnam

Cong ty Co phan Thép Nam Kim

Chuyén vién Phan tich V3t liéu xay dung va Nang Lugng - Nguyén Ngoc Hiéu
hieunn@kbsec.com.vn

KHUYEN NGHI PAU TU

Chung t6i khuyén nghi MUA d6i véi méa cé phiéu NKG, doanh nghiép hoat déng trong linh vuc
vat liéu xay dung. Gia muc tiéu 40.800 VND/CP, tiém nang tang gia 33,5% so v4Gi muc gia dong
cla ngay 19/07/2021.

DIEM NHAN PAU TU

Nhu cdu tif cac thi trudng xudt khau chinh ctia NKG tié€p tuc phuc héi sau dai dich. Thi trudng
xuat kh3u l8n nhat ctia NKG la khu vuc ASEAN, EU va Bac M. Cac qudc gia nay dang thic day
nén kinh té€ bang cach bom céc gdi chi tiéu do chinh phu tai trg cho cdc hang muc ¢d s& ha
tang lam gia tdng nhu cau tiéu thu thép.

Gia thép HRC va CRC tang va chua c6 dau hiéu cham lai do thi€u hut thép det trén thi trudng
EU. Theo Hiép hdi thép thé gidi, EU san xuat 138,8 triéu tan thép tho vao nam 2020, giam
11,8% so v3i cung ky ndm ngoai va la nam th ba lién ti€p so véi mdc dinh gan day la 169 triéu
tdn vao ndm 2017. Cac ngudn cung cap thép chua thé hai phuc so v8i mic trudc dai dich, it
nhat la cho t&i 2023 d&i véi ngudn cung va 2022 déi vdi nhu cau. Hiép hdi cac nha san xuat
thép chau Au - Eurofer du bdo rang san lugng san xuat tdng 7,4% trong ndm 2021 va 4,1% vao
nam 2022. Eurofer cho biét tiéu thu sé& phuc hdi nhanh hon vdi mdc tang 13,3% vao nam 2021
va 3,4% vao nam 2022, sau muc giam 13% clia ndm 2020.

Bién lgi nhudn gdp clia NKG ting manh va duy tri 6n dinh. Hang ton kho tdng manh 70% cla
Q2/2021 so v3i Q1/2021, va 63% cla Q1/2021 so v8i Q4/2020 do nhu cau tang manh tU thi
trudng trong nudc 1an suit khiu, do vay cdng ty ddy manh hoat dong san xuét, tich trit hang
ton kho thanh pham, nguyén vt liéu do dé hang ton kho cé xu hudng tdng dan nham phuc vu
nhu cau thép dé phuc héi cling nhu kich thich nén kinh té. Lugng hang ton kho gia thap dudc
ky vong s& gdp phan tang va duy tri mdc bién |gi nhudn tét cho NKG trong xu hudng gia HRC
van dang tang trong ngan han.

RUI RO
Rui ro 18n d6i v8i Thép Nam Kim la 1) gia nguyén vat liéu dau vao la thép HRC tang cao nhung
khong dudc chuyén vao gia ban 2) bao hé nganh thép tif cac thi trudng do NKG xuat khau.
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Trong Q2/2021, doanh thu dat 7.009 ty déng
(+107,6% YoY) va Ilgi nhuan dat 847 ty dong gap 49
lan so véi cung ky.

San lugng tiéu thu ton, 6ng thép clia NKG tang
trudng tot

Biéu d6 2. San lugng tdn ma, 6ng thép clia NKG (tin)

HOAT DONG KINH DOANH

Thép Nam Kim la doanh nghiép san xuat ton ma hang dau tai VN vdi thi phan 16,1% trong 6 thang dau nam 2021. Hién
tai, NKG s& hit cong nghé hién dai ti cac tdp doan hang dau thé gidi trong nganh céng nghiép thép nhu SMS (P(ic), Drever
(Bi) v8i cdng suat tdn ma 1.000.000 tan/ndm, dng thép 350.000 tan/nam. Ngoai thi truGng trong nudc, NKG con xuat khau
san pham t8i 50 quéc gia trén toan cau trong dé thi trudng trong diém la chau Au, Bac MY.

Lgi nhudn Q2/2021 clia NKG dat 847 ty dong cao gap 49 lan so vdi cling ky, doanh thu dat 7.009 ty déng +107,6% YoY. Bién
lgi nhudn gdp dat 18,6%, tang manh so vGi miic 4,6% clia Q2/2020. Bién Igi nhuan rong dat 12,1%, tang so v8i mdc 0,7%
ctia Q2/2020 va nhinh hon dang ké so v8i muc 6,6% ctia Q1/2020.

San lugng tiéu thu ton ma, 6ng thép trong Q2/2021 dat lan lugt la 228 nghin tan +97% YoY va 49 nghin tan ong thép.
Doanh thu dat 7.009 ty dong, trong d6 gan 54% doanh thu dén tif xuat khdu, tdng so vdi 39% doanh thu tui xuat khau so
véi cting ky Q2/2020, cho thay kha nang linh hoat trong viéc linh hoat, tim kiém thi trudng mdi va tiém nang dé ting doanh
thu, lgi nhudn cho doanh nghiép. Lily ké 6 thang, san lugng tiéu thu tdn ma dat 419 nghin tdn +51,4% YoY, bén canh dé
tiéu thu éng thép & mic tot dat 102 nghin tan.

Biéu do 3. NKG - Két qua kinh doanh (ti déng - %)
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DPIEM NHAN PAU TU

1. Nhu cau tif cac thi trudng xuat khau chinh cta NKG tiép tuc phuc hoi sau dai dich

Céc qudc gia nhu M¥, khai lién minh EU thic ddy nén kinh t& bang cadch bom céc gbi chi tiéu do chinh ph tai trg cho cac
hang muc cd sd ha tang khac nhau nhu cau dudng, cd sé ha tang tau chd khach va tau hang, cd sd ha tang dién, nudc va
internet, v.v. Thugng vién Hoa Ky da da dugc thda thuan cho du luét cc s& ha tang tri gia 1.2 nghin ty USD, bén canh d6
Uy ban EU da dé xuat ngan sach 1.1 nghin ty Euro (1.25 nghin ty USD) cong v&i qu§ phuc héi 750 ty Euro nham muc dich
tai thiét nén kinh té bi anh hudng bdi dai dich Covid-19. V3i diéu nay, ching t6i thdy né mang lai Igi ich cho cac cong ty
vat liéu xay dung ndi chung va nganh thép ndi riéng.

2. Bién lgi nhudn gdp ctia NKG tang manh va duy tri 6n dinh

Bang 4. T6n kho, vong quay tén kho va gia chao HRC tai Viét Nam
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Ngudn: NKG, KBSV
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Hang tén kho tdng manh 70% ctia Q2/2021 so v&i Q1/2021, va 63% ctia Q1/2021 so v8i Q4/2020 do nhu cau tdng manh ti
thi trudng trong nudc 1an suat khiu, do vay cong ty ddy manh hoat déng san xuat, tich trif hang tén kho thanh pham,
nguyén vét liéu do d6 hang tén kho cé xu hudng tang dan nham phuc vu nhu cau thép dé phuc hdi cling nhu kich thich
nén kinh té. Lugng hang ton kho gia thap dugc ky vong s€ gdp phén tang va duy tri mdc bién [gi nhuan tét cho NKG trong
xu hudng gid HRC van dang tang trong ngén han.

3. Gia thép HRC va CRC tang va chua c6 dau hiéu cham lai do thiéu hut thép det trén thi trudng EU.

Theo Hiép hdi thép thé gidi, EU san xuat 138,8 triéu tan thép thd vao nam 2020, giam 11,8% so véGi cung ky nam ngoai va
[a ndm th{ ba lién ti€p so vi mdc dinh gan day [a 169 triéu tdn vao ndm 2017. Cac ngudn cung cap thép chua thé hoi
phuc so véi mic trudc dai dich, it nhat la cho t8i 2023 d6i v8i ngudn cung va 2022 déi véi nhu cau. Hiép hdi cac nha san
xuat thép chiu Au - Eurofer du bédo rang san lugng san xuat ting 7,4% trong ndm 2021 va 4,1% vao nam 2022. Eurofer
cho biét tiéu thu sé phuc héi nhanh hdn v8i mdic tang 13,3% vao nam 2021 va 3,4% vao nam 2022, sau mUc giam 13%
clia ndm 2020.

Su thiéu hut, d3c biét déi v4i cac san pham thép det, ngay cang tram trong han do nhu cu rat cao va lugng nhap khau
rat thap. Cac nha san xuat & cac nudc chau A chi ban cho cac khach hang truyén théng, khdng chap nhan khach hang
mdi. Viéc m& ban cac san pham CRC va HRC dudc mé ra va cling két rat nhanh tif cdc nha san xuat chau A, dic biét 13 tur
Dai Loan. Diéu nay dan dén viéc khéng thé bu dap lugng cung thiéu hut tif cic nha san xuat chau Au, do vay gid HRC va
CRC van duy tri da tang ma chua cho thay c6 dau hiéu chiing lai.
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Bang 5. Ty trong doanh thu ctia NKG

Bang 6. Gia thép cudn can néng (HRC) va thép cudn can ngudi (CRC) (EUR)
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Nguon: NKG, KBSV

Ngudn: Bloomberg, KBSV

V@i viéc ty trong doanh thu xudt khau cia NKG tang |én 54% trong Q2/2021, cho th3y rang, cdng ty dang trién khai manh
mé, thic day tim kiém thi trudng tiém nang va c6 gia ban tét gidp cai thién va duy tri bién Igi nhuén, gép phan tdng doanh

thu va Igi nhuan cho doanh nghiép. Bén canh dd, viéc mat can bang trong cung cau 4§ thi trudng xuat khau 18n ctia NKG

la cdc quéc gia tai thitrudng EU, sé tiép tuc tao da tang trudng vé san lugng tiéu thu ddi vdi hoat ddng xuat khau cia NKG

trong 2H2021.

Ty sudt lgi nhudn gdp cai thién kha dang ké tir 4,6% Q2/2020 [&n 18,6% Q2/2021, do gid ban tdng manh ti dau ndm 2021.
Chding téi cho rang vdi gid ban duy tri § mic cao, cing vdi chién luc quan ly hang tén kho phtu hdp thi mic bién gdp cua

NKG sé& duy tri 8 miic 13.9% cho nam 2021.
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YEU TO RUI RO

RUi ro bién ddng gia nguyén vat liéu

Thép Nam Kim la doanh nghiép san xuat tén ma, 6ng thép, st dung nguyén vat liéu dau vao la HRC. V3i viéc gia dau vao
[2 HRC tang, doanh nghiép cé thé chuyén ngang sang gia ban, nén viéc kinh doanh ¢é Igi nhuén phu thudc rat lén vao
chién ludc quan ly ton kho nguyén vt liéu hiéu qua. Hién tai, ty trong doanh thu tif xuat khau ctia NKG chiém phan [4n,
dac biét [a thi trudng EU, va thi trudng nay dang mat can bang cling cau khién cho giad HRC tang cao chua thay c6 dau
hiéu chiing lai, va gia cac san pham thép det nhu tén ma dang dudc giao dich & mdc cao, dam bao Igi nhuén cho NKG.

DINH GIA

DU PHONG KQKD cho Q3/2021 v ca n3m 2021

Nhd& viéc hudng Igi tif gid ban duy tri 8 mic cao, va yéu t& mat cAn bang cung cau tlf phia thi trudng EU. Ching t6i du
phéng két qua kinh doanh cho Q3/2021 véi doanh thu va Igi nhudn [an lugt dat 6.770 ty dong (+98,1% YoY), 515 ty dong
(+523,7% YoY). Ca ndm 2021 vdi Igi nhuén dat 1.954 ty dong (+562% YoY) va doanh thu 25.179 ty dong (+117,8% YoY), bién
[gi nhudn gép & miic 13,9%.

DINH GIA

Dua theo phugng phép so sénh P/E, can nhic cac yéu té tich cuc va rii ro déi v8i NKG, ching tdi cho rang P/E hdp ly cua
NKG la 3.8x [an. V&i EPS 2021 (3 10.700 VND/CP. Chlng t6i dua ra khuyén nghi MUA vGi NKG, gid muc tiéu 40.800 VND/CP,
tiém nang tang gia 33,5% so v4i mdc gia dong ctfa ngay 19/07/2021.
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Biéu d6 7. Du phéng két qua kinh doanh

Ty VND 2018A 2019A 2020A 2021F Q3/2020  Q3/2021
Doanh thu thuan 14.812 12.177 11.560 25.179 3.375 6.770
Tdng trudng (%) -17,8% -5,1% 112,3% 98,1%
Gia v6n hang ban -14.019 -11.835 -10.690 -21.670 -3.133 -5.835
Lei nhuan gop 793 342 870 3.509 242 934
Bién lgi nhudn gép (%) 5,4% 2,8% 7,5% 13,9% 7,2% 13,8%
Chi phi tai chinh -430 -275 -281 -330 -72 -86
Chi phi ban hang -325 -210 -268 -882 -74 -237
Chi phi quan ly doanh nghiép -78 -69 -92 -130 -24 -34
Loi nhuan sau thué 57 47 295 1.954 82 515
Téng trwdng (%) -17,5% 527,7% 562,3% 523,7%
Bién lgi nhuén sau thué (%) 0,4% 0,4% 2,6% 7,8% 2,4% 7,6%
San lwong tidu thu 745.485 668.863 703.813  1.011.274 209.379 245.000
To6n ma 589.574 585.987 562.069 819.151 157.500 200.000
Ong thép 155.911 82.876 141.744 192.123 51.879 45.000
Ngudn: KBSV

KB SECURITIES VIETNAM



KB Securities

VIETNAM

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s 88 Lang Ha, Dong Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s& 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP Hd Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276

Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tlit ngdy phat hanh va dya trén théng
tin va dif liéu thu dugc tif cdc ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén bé rang théng tin va dif liéu la chinh xac hodc
day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay d6i ma khéng can thdng bao trudc. Khach hang nén doc
lap xem xét cac trudng hgp va muc tiéu cu thé ctia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu clia minh va ching
t8i s& khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua ctia ching. Nhiing tai liéu nay 1a ban quyén clia KBSV va khdng
dudc sao chép, phan phai lai hodc sita d8i ma khdng cé su dong y trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bao
céo nay ¢ tinh chat chung va chi nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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