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Luan diém dau tuw

Ching t6i duy tri khuy&n nghi MUA d8i v6i c6 phiéu NKG véi gia muc tiéu diéu chinh
VND 41.600 trudc nhitng bién déng khé du doan cla thi trudng thép thé gigi va trong
nudc.

Chung t6i danh gia hiéu qua kinh doanh ctia NKG sé ti€p tuc dudc cai thién trong tugng lai
trong bGi canh (i) nhu cdu thép toan cau dugc du bao duy tri tdng trudng nhe trong giai
doan 2022 - 2023, trong khi (i) ngudn cung that chdt bai chinh sach han ché khi thai, (iii)
tao ddng luc ddy manh mang xuét khiu thép cia NKG, bén canh (iv) ndng luc san xuét
tang gap doi khi DN dua nha may Phd My vao hoat dong.

Thong tin cap nhat

+ L&i rong Q1 2022 tdng manh ~60% n/n nhd (i) gia ban thép xay dung tang, va (ii)
hoan nhap 300 ty dong du phong gidm gia hang ton kho. Bién LN gbp dat 13,4% trong
Q1 2022, cao han muic 12,6% clng ky ndm ngodi. Téng san lugng tiéu thu tdn ma trong
ky dat 214.000 tan, tang 28,7% n/n.

+ Lugng hang ton kho tinh dén 31/3/2022 dat khoang 8.500 ty dong & c6 thé
dap ng nhu cdu ban hang 1 quy. Tuy nhién ching t6i cho rdng bién LN gbp Q2 c6
thé s& gidm kha so véi mic 18,6% trong Q2 2021 trudc dién bién gidm gid cic san
pham thép tr d4u thang 4.

- COng suat tang 100% khi nha may m@i hoat dong. NKG Ién k& hoach xay dung
Nha may tdn Nam Kim Ph( My v&i quy md 33ha & téng mirc dau tu 4.500 ty déng. Nha
may mdi van hanh s& gilip cong suat clla NKG tang tir 1,2 triéu tan/nam hién tai 1én 2,4
triéu tAn/nam t&r ndm 2027, tao tién dé tang trudng dai han cho DN.

Pinh gia
Chiing téi dinh gid c8 phiéu NKG véi gia muc tiéu VND41.800 dua trén phuong phap

chiét khau dong tién. Mdc gid muc tiéu tuong U'ng P/E forward khoang 4,7 lan (theo EPS
2022F ~ VND8.804).

Bién ddng gia cd phiéu Ngay bdo céo 17/05/2022

Thi gid ngay bao cao VND 27.450

50 Gia muc tiéu (VND) VND 41.800

! Upside (%) 52,7%
M3 Bloomberg NKG VN
Vén héa 6.022 ty VND

Bién dong 52 tudn VND 23.950

VND 55.900

2o KLGDBQ 8.579.213 Cp
A ‘ ’ ' Gi6i han s hifu nuéc ngodi 49,00%
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Ty VND 2020A 2021A 2022F 2023F
Doanh thu 11.560 28.173 30.650 32.517
EBIT 509 2.749 2.435 2.661
Lai rong 295 2.225 1.923 2.144
EPS (VND) 1.622 10.186 8.804 9.816
P/E (x) 20,5x 4,5x 3,1x 2,8x
BVPS (VND) 17.478 26.205 34.012 43.687
P/B (x) 1,9x 1.5x 0,8x 0,6x
ROE (%) 9% 38,9% 25,9% 22,5%
Ng/VCSH (%) 94% 67% 65% 55%

Ngudn: MBS Research
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L3i rong Q1 2022 tang manh nhé hoan nhap du phong

- Lai rong Q1 2022 tang manh ~60% n/n, dat tuong (ing 507 ty dong nhd (i) gid ban binh
quan udc tinh tdng 46% n/n trude dién bién xu hudng ting gia cla gid ban thép xay dung, va
(i) hoan nhap 300 ty dong du phong giam gia hang ton kho. NhG do, bién LN gop dat 13,4%
trong Q1 2022, cao han mic 12,6% clng ky nam ngoai. Néu loai bd khoan hoan nhap nay,
bién LN gop clia NKG chi con 9,2% trong bdi canh gid HRC dau vao van dang duy tri ¢ mic
cao.

Téng san lugng tiéu thu ton ma trong ky dat 214.000 tan, tdng 28,7% n/n trong khi dng thép
giam 13% n/n.

« Lugng hang ton kho tinh dén 31/3/2022 dat khoang 8.500 ty dong & co thé dap
irng nhu ciu ban hang 1 quy, trong dé don hang xudt khdu hién d& chét ban dén giita
thang 7/2022. Doanh thu Q2 utc tinh dat trén 8.000 ty dong.

Chiing t6i luu y rang tich trir hang ton kho cao la con dao hai IuGi anh hudng rét I16n dén két
qua kinh doanh clia doanh nghiép, cu thé trudng hgp khi gia thép tdng trd lai, lugng hang ton
kho cao sé tang Igi nhuan cho cong ty. Tuy nhién, néu gia thép di ngang hoac giam gia, KQKD
cla DN s& bi anh hudng. Pay ciing la cg hoi va rui ro can phai theo doi doi véi NKG trong
ngdn han.

V&i dién bién giam gid cac san pham thép tir dau thang 4 trudc nhitng han ché nghiém ngét
vé Covid-19 tai Trung Quéc, tdng gid ndng Iugng & gidn doan chudi cung (g, day 1én lo ngai
vé lam phat & nhu cau thép trén pham vi toan cau, khién cac nha giao dich phai than trong,
chiing tdi cho rdng bién LN clia NKG s& bj anh hudng trong ngdn han. Bién LN gop Q2 cé
thé sé& giam kha so véi mirc 18,6% trong Q2 2021.

« Quyét dinh chia cd tirc 2021 véi ty 1& 30%; bao gébm 10% bang tién mat (s& thuc hién
trong ndm 2022 sau khi dugc UBCKNN ch&p than) va 20% bang c6 tirc. Theo d6, NKG s& phat
hanh thém gan 44 triéu c6 phiéu, v6n diéu |é sau khi chia cd tic du téng lén mic 2.633 ty
dong.
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Trién vong dai han kha quan ho trg tir nganh & ndi tai doanh nghiép San Iuigng thép the gidi, Chau Au & Trung Quéc

= Nam 2022 sé la mdt nam trién vong doi véi nganh thép toan ciu, theo Hiép hdi thép
thé& gidi, nhd (i) dich bénh dugc kiém soat, (i) nhu cau xay dung hdi phuc manh, khién nhu cau Global, European, Chinese Steel Production
thép c6 budc ting trudng trong ndm nay. Nhu cu thép udc tinh ting 0,4% n/n 1&n 1.840 triéu [t
tan trong nam 2022, trong dé EU va My udc tang 1,1% n/n. Chénh léch cung-cau thép ti€p tuc
tiép dién trong bdi canh xung dot Nga — Ukraine dang dién ra, gay gidn doan chudi cung (ing. - Tl
\u

Vi ty trong xuét khdu chiém khoang 60% san lugng tiéu thu, tip trung tai cac thi trudng chinh
gdm My, EU va Uc, chiing t6i ky vong hoat dong xudt khau thép clia NKG trong thdi gian tdi sé
ti€p tuc dudc cai thién khi nhu cau tiéu thu tai cac thi truGng nay chiing ki€n hoi phuc trong khi
nguon cung thép tai Trung Qudc bi anh hudng bdi chinh sach han ché khi thai. g00

15

= Thi trudng thép trong nudc sé tang trudng tot trong nam 2022 va nhirng nam tiép 5

theo nhé (i) nhiéu du &n bat ddng san dang trong qué trinh trién khai d& bi hoan lai do anh 13

huéng gidn cach x& hdi, nhung tir dau ndm 2022, cac du &n nay sé nhanh chéng dugc trién .
khai d& dap (ing yéu cau vé tién dd da cam két vdi khach hang, (i) nhiéu du &n dau tu céng cé 10
quy md I6n khdi céng, nhét la cac tuyén cao tc Bac - Nam, sén bay qubc t&€ Long Thanh va El,Jmpej:i‘teel it
cac tuyén duGng vanh dai... s€ gilp lugng thép tiéu thu phuc hoi manh mé trong thdi ky thich
Urng V@i dai dich Covid-19.

2019 2020

== Global steel output

» Mait bang gia thép cé thé sé 6n dinh hon khi tinh trang dirt gdy nguén cung dan ducc
giai quyét gilip chi phi van chuy&n nguyén vat liéu va thanh phdm thép thdp hon. Dong thdi,
cac nha may thép s& gia tdng san lugng dé giai quyét bai toan thiéu hut san pham. - o —

Chinese steel output (y-0-y % change)

= Cong suat tang 100% khi nha may mai hoat dong. NKG Ién k€ hoach xay dung Nha may
ton Nam Kim Phd My véi quy md 33ha & téng mirc dau tu 4.500 ty déng. Téng cong sudt thiét
ké 1,2 triéu tan/nam, dugc chia thanh 3 giai doan: 2022 — 2024, 2024 — 2025, 2025 — 2027.
Nha may mdi van hanh sé gilp cong sudt cla NKG tang tur 1,2 tri€u tan/nam hién tai lén 2,4
triéu tdn/nam t&r nam 2027, tao tién dé tang trudng dai han cho DN.

Source: Refinitiv Datastream: World Steel Association

(Ngudn: Bloomberg)
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Bién dong gia HRC tai cac thi truéng

|_INorth Europe Steel Hot 1) - Last Price ek

NE HRC prices have slid due to
lower demand on automobile
industry

Spot (USD) - Last PriceBEyERI]

North America HRC prices
have been less affected

M HR Sheet Export Shanghai (USD) - Last Price 780 |

\__\\

-

Zero-covid policy led China ™.
HRC drop

Jun25 Jul9 " "Jul307 7 Aug 27 Sep 10 Sep 26 Oct8  Oct 29 "Feb 25 Mar 11 Mar 25 Apr 8 Apr 29 May 16
2021 2022
STNWHCXW Index {Morth Europe Steel Hot Rolled Coil (HRC) Spot Ex-Works) Daily 04JUN2021-13MAY2022 Copyright® 2022 Bloomberg Finance L.P.

'Nov 26 Dec 100 Dec 31 = Jan 28

17-May-2022 14:08:58
(Ngudn. Bloomberg)




Cong ty co phan Thép Nam Kim (HSX: NKG)

¥~ MBSecurities

(MUA - Gia muc tiéu: VND 41.800)

Mo hinh du phong

Chung to6i diéu chinh tang du phong doanh thu va Igi nhudn ciia NKG trong nam 2022, dat
tuong rng 30.650 ty dong va 1.923 ty dong, cao hon mirc 25.356 ty dong va 1.648 ty dong theo
du phong trudc do, va dat tuang (ing 109% va 86% két qua thuc hién 2021 trén cd sG gia dinh:

« Tong san lugng tiéu thu ca ndm 2022 cla NKG dat ~1.120 tin, cao hon so v8i mdc ~1.025 nghin
tan theo du phong trudc do va tdng 4% n/n trén cd sd: (i) nhu cau thép dugc du bao tang truang
nhe khi nhu cdu xdy dung hdi phuc manh trd lai trén toan cau trong bdi canh dich bénh dugc kiém
soat, trong khi (ii) nguon cung bi gian doan bdi chinh sach han ché khi thai cia Trung Qudc, xung
dot Nga — Ukraine va gia nang lugng, dac biét la nguyén liéu thdé san xuat thép. Gia ban gia dinh
tang 5% n/n trong ndm 2022.

» Bién LN gop udc tinh giam con 13% khi chi phi san xudt gia tang trong bdi canh gia HRC dau vao
duy tri & muc cao.

Cho nam 2023, ching t6i udc tinh doanh thu & 13i rong tang 6% va 12% so vdi du phdng nam 2022
vGi bién LN gbp giam nhe con 12,8%. Gia thép binh quan udc tang 3% n/n.

Cho giai doan tlr 2024 — 2026, ching t6i du phong doanh thu ghi nhan toc do tang trudng binh quan
nam khoang 3% khi ndng luc san xuat cla NKG dugc cai thién tir nam 2024. Gia ban SP thép binh
quan udc tang nhe 2% trong nam 2024 trudc khi giam 10% trong ndm 2025 va giam ti€p 5% trong
ndm 2026 khi cdn béng cung — cau thép dugc thiét Ip.

Pinh gia
Ching toi diéu chinh giam gia muc tiéu xuéng con VND 41.800 trudc nhitng bi€én dong khd du

doan cua thi trudng thép thé gidi va trong nudc. MUt gia muc tiéu tugng 'ng P/E forward khoang 4,7
[an (theo EPS 2022F ~ VND8.804).

Ching tdi duy tri khuy&n nghi MUA d6i véi ¢6 phiéu NKG trong bdi canh (i) nhu cau thép toan ciu
dudc du bdo duy tri tdng trudng nhe trong giai doan 2022 — 2023, trong khi (i) ngudn cung that chat
b&i chinh sach han ché khi thai, (iii) tao ddng luc ddy manh mang xuét khau thép, bén canh (iv) nng
luc san xuat tang gdp doi khi NKG dua nha may Phi My vao hoat déng.

Du phong KQKD

y VND 2020 2021 2022F 2023
San lugng ton ma (tan) 561.989  933.000 988.761  1.018.424
Tang truong -6% 66% 6% 3%
San lugng ong thép (tan) 141.744  147.000 130.243 134.151
Tang truong 71% 4% -11% 3%
Doanh thu 11.560 28.173 30.650 32.517
Tang truong -5% 144% 9% 6%
Lgi nhuan gop 869 4.270 3.994 4.172
7ang truong 154% 391% -6% 4%
LNST 295 2.225 1.923 2.144
7ang trudng 523% 654% -14% 12%
EPS 1.622 10.186 8.804 9.816
7ang trudng 523% 528% -14% 12%
BVPS 17.478 26.205 34.012 43.687
ROE 9% 38,9% 25,9% 22,5%

(Nguén : NKG, MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thong khuy&n nghj cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thj trudng tai thdi diém

danh gia
Xép hang Khi (gia muc ti€u — gia hién tai)/gia hién tai
MUA >=15%
GI0r TUr -15% dén +15%
BAN <= -15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la clia (cic) tac gia va khdng nhat thiét lién hé vdi quan diém chinh thirc cia MBS.
Khoéng mdt théng tin cling nhu' y kién nao dudc viét ra nhdam muc dich quang cdo hay khuyé&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chiic nao khi chua dugdc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan B6ng Pa, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



