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Luén diém dau tu

Céng ty c6 phin thép Nam Kim van dang tiép tuc cho thdy su hoat déng hiéu qué trong
nam 2021 ciing nhu diu nam 2022 song song do la ké hoach dau tu ting cong sudt trong
dai han hudng tdi san phdm chéat luong cao gia ting thi phdn diy manh bién Ioi nhudn.
Ching t6i khuyén nghi MUA véi ma c6 phiéu NKG vdi cdc lun diém sau déy: (1) Thudc
nhom dan diu san xuét va tiéu thu tén ma, (2) ké hoach phat trién, md réng néng luc san
Xxuét vdi cdc du’ 4n Pha My va (3) muc tiéu can trong va ddy manh xuét khdu hudng toi
chét luong san phdm chét luong cao trong dai han.

Cap nhat doanh nghiép

San lugng san xuat va tiéu thu duy tri kha quan : T6ng san lugng tiéu thu 6ng thép va ton ma
trong quy 1 dat han 245 nghin tan (+0.77% YoY), trong d6 san lugng tiéu thu ton ma clta Nam Kim
dat hon 213 nghin tdn (+12.12% YoY). 5T/2022 tdng san lugng tiéu thu dat hon 435 nghin tan
(+4%), trong do san lugng tiéu thu ton ma dat hon 368 nghin tan (+12%)

Hoat dong kinh doanh hi€u qua . Doanh thu va Igi nhuan Nam Kim trong quy 1 nam 2022 ghi
nhan lan lugt dat han 7,1 nghin ty dong (+47% YoY) va hon 507 ty dong (+59% YoY). Bién Igi nhuan
gop dat 13.38% va bién Igi nhuan rong dat han 7.09%.

Phat trién dau tu nang cao quy mé san xuét : Dy an nha may Phi My s& bét dau khdi cong vao
ndm nay du kién s& hoan thanh giai doan 1 vao ndm 2024 nang tng cdng suét san xudt cla Nam
Kim thém 400 nghin tan va sau khi hoan thanh giai doan 3 clia du &n vao ndm 2027 tdng c6ng suét
cia Nam Kim sé dat hon 2,3 triéu tan.

Pinh gia : Chung t6i két hgp dong thdi phuang phap chiéc khdu dong tién tu do DCF va phucng
phap so sanh P/E dua ra khuyén nghi MUA ma cO phi€u NKG véi gid muc tiéu 23,500 dong/cp tiic
upside 21% so Vvdi thi gia.

RUi ro : cing théng chinh tri va chién tranh gitta Nga va Ukraine van chua dén hoi két, bén canh dé
cac chinh sach san xudt va tiéu thu thép tir Trung Quéc sé anh hudng I6n dén sy bién dong cla gia
thép va nguyén vat liéu dau vao.

Bi€u d6 gia cd phiéu
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Bon vi 2021 2022F 2023F 2024F 2025F

Doanh thu Ty VND 28,173 27,487 28,030 33,516 40,098
EBIT Ty VND 2,749 1,284 1,552 2,065 2,382
LNST Ty VND 2,225 914 1,144 1,633 1,937
EPS VND 11,115 3,795 4,344 6,201 7,357
Tang trudng EPS % 585% -66% 14% 43% 19%
P/E Lan 3.0 5.9 5.1 3.6 3.0
EV/EBITDA Lan 3.3 6.0 4.8 3.3 2.4
C8 tirc trén ménh gia VND 500 500 500 500 500
Lgi suét cd tirc tién mat % 2% 2% 2% 2% 2%
P/B Lan 1.3 0.9 0.8 0.6 0.5
ROE % 39% 14% 15% 17% 17%
Ng vay / Von CSH % 67% 78% 50% 43% 38%
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San lugng tiéu thu ndi dia va xuat khau ton ma Nam Kim

Ty trong xuét khdu tén ma clia Nam Kim trong ciu thanh tiéu thu dang dudc lién tuc ci thién, néu quy
1 nam 2020 ty’/ trong xudt khdu chi 1a 46% thi trong 4 quy gan nhat (tlr quy’l 2/2021 dén qu;’l 1/2022)
Nam Kim d& nang ty trong xuat khdu ton ma Ién [an lugt 1a 67%; 87%; 81% va 73%. Piéu nay chling td
Nam Kim dang chu trong va day manh t4p trung vao thi trudng xuét khdu tai cac nudc trong khu vuc
Chau Au va Uc. Trong quy 1 tng san Ierng xuét khiu tén ma dat han 155 nghin tan tdng trudng hon
11.4% Yoy, trong thang 4 Nam Kim da day manh xudt khdu tén ma dat han 60 nghin tan ting trudéng
vugt tréi han so Vi cung ky (+53%) va tdng manh so vdi thang 3/2022 (+41%). Trong dai han Nam
Kim van sé tiép tuc day manh thi trudng xuét khau véi cac san phdm chét lugng cao nhdm cai thién tot
hon bién Igi nhudn gop trong dai han. 5T/2022 trong khi toan nganh ghi nhan xuét khdu giam -6% YoY
thi t8ng san lugng xuat khau ton ma dat hon 275 nghin tan (+21% YoY) chiém ty trong 24%.

O thi trudng nbi dia, trong quy 1/2022 Nam Kim ghi nhan san lugng tiéu thu ndi dia kha quan véi tdng
san Iu’dng dat hon 58 nghin tan (+14% YoY va +21% QoQ), dinh diém la thang 2/2022 san lugng tiéu
thu ndi dia dat han 20 nghin tdn (+110% YoY). Tuy nhién thi trudng ndi dia thang 4 khong kha quan
cho toan thj trudng dan dén san Iu‘dng tiéu thu ndi dia toan thi trerng cling nhu Nam Kim cé phan suy
giam. Ching t6i cho rang thi trudng ndi dia trong nifa cubi ndm sé dugc phuc hdi trong vién canh nén
kinh t€ Viét Nam tang trudng manh mé trdg lai. 5T/2022 san lugng tiéu thu ndi dia chi dat han 92 nghin
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San lugng tiéu thu 6ng thép Nam Kim

+ San lugng tiéu thu 6ng thép ctia Nam Kim chiém ty trong kha nho, va da phan la tiéu thu ndi dia.

Tuy nhién Nam Kim van dang néng dan ty trong ti€u thu cia minh so vdi toan nganh vdi ty trong
chi 3% trong n8m 2019 d3 cai thién dat 7% trong ndm 2021 vdi tdng san lugng han 154 nghin tan
(+8.71% YoY).

Trong Quy 1/2022, tdng san lugng tiéu thu 6ng thép tai Nam Kim dat hon 43 nghin tan (+27%
QoQ), trong dé dinh diém ghi nhan tai thang 2/2022 véi hon 15 nghin tan (+30% YoY, +33%
MoM). Do thi truGng néi dia tai Viét Nam trong thang 4 khdng kha quan va da phan dng thép Nam
Kim diéu tiéu thu tai thi trudng ndi dia dan dén tiéu thu éng thép cua Nam Kim chi dat hon 13
nghin tan trong thang 4 (-37% YoY). MBS ky vong Vi cac chinh sach ho trg phuc hoi kinh t€, tiéu
thu 6ng thép tai Nam Kim s& dudc cai thién trong 6 thang cudi nam 2022 va dat han 169 nghin tan
(+10% YoY) cho ca ndm 2022.
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Két qua hoat dong kinh doanh Nam Kim duy tri kha quan va kha nang
cai thién trong dai han

« Trong quy 1/2022, Nam Kim ti€p tuc dat tang trudng doanh thu kha quan dat han 7,1 nghin ty
dong (+47% YoY) vdi Igi nhuan sau thué dat han 500 ty dong (+59% YoY) vdi bién Igi nhuan
thuan tiép tuc dugc gitr 8 mifc cao 1 7.1%. MBS cho rdng vdi gia thép tiép tuc dugc gilt ¢ mirc
cao va doanh nghiép giif van gilr dugc da tiéu thu véi thé manh tai thi trudng xuat khau s& dat
dugc mic doanh thu thuan cho ca nam 2022 la hon 27 nghin ty dong. Bén canh do, vdi dien
bién khéng kha quan vé tinh hinh chién su da d4y cac gid nguyén vét liéu 1én § mic cao va sé
anh hudng dén Igi nhuén gdp cling nhu Igi nhudn rong clia doanh nghiép. MBS cho rang mirc Igi
nhuan gop bién sé cd da giam lai bdi su’ diéu chinh gia tang tir cac chi phi nguyén vat liéu dau
vao nhu than c8c va quang sat cling nhu' gia thép diéu chinh gidm tir mic dinh ndm 2021. Tuy
nhién, véi dién bién tinh hinh cdng thang chinh tri hién tai song song do 1a su’ phuc hdi nén kinh
t€ Viét Nam da tac dong khién cho gia thép noi dia dang cé dau hiéu tang trd lai trong quy
1/2022.

+ Lgi nhuan rong cho ca nam 2021 ghi nhan con sd an tugng dat han 2,2 nghin ty dong (+654%
YoY) vdi bién cai thién tir mirc 0.39% va 2.55 trong ndam 2019 va 2020 Ién hdn 7.9% trong nam
2021 nhd su tdng gid dot bién cla thép trong giai doan gilta nam 2021. Trong quy 1, du khéng
dat dugc su tang trugng dot bién nhu trong ndm 2021 tuy nhién Nam Kim van dat muc Igi
nhuan rong bién la 7.09%. Gia thép van dang dugc thiét 1ap § muc trung binh cao. Do vay, MBS
cho rdng muc gia trung binh cho ca ndm 2022 du c6 su suy giam. MBS dua ra muc du phdng Igi
nhuan rong cho NKG trong nam 2022 la han 914 nghin ty dong véi murc Igi nhuan rong bién dat
3.33%.

Doanh thu va Igi nhuan theo nam
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Du phdng va dinh gia

Ky vong sy phuc hdi tir nén kinh té& trong nudc cling nhu nén kinh t& toan ciu sé thic ddy kha
nang tiéu thu ciia NKG trong giai doan nam 2022-2023. Bén canh do, khi nha may Phi My dugc
dua vao hoat déng s& ddy manh san lugng san xudt cia Nam Kim ting truéng vuot trdi gop
phan thic day ting trudng téng doanh thu. San lugng san xuét va tiéu thu sé ting trugng vugt
tri khi du an Phi My hoan thanh theo 3 giai doan nhu sau:

+ Giai doan 1: 2022 - 2024 nang cong suat Ién thém 400 nghin tan/ nam
+ Giai doan 2: 2024 — 2025 nang cdng suat Ién thém 400 nghin tan/ nam
+ Giai doan 3: 2025 — 2027 nang cong suat Ién thém 400 nghin tan/ nam.

T6ng v6n dau tu cho du &n 1a 4,5 nghin ty déng vdi dién tich 13 33 ha. Theo k& hoach, ngudn
v6n duing d€ dau tu cho du &n sé dén tir ngudn Igi nhuén gilf lai clia doanh nghiép ma khdng st
dung v8n vay. Diéu nay s& giam don bay ciing nhu giam ganh ndng I5i vay trong dai han cho
doanh nghiép ciing nhu dong thai tan dung cac ngudn luc tu cd.

Hién tai cac hgp ddng xudt khdu tai doanh nghiép d3 dugc ky két dén hét thang 7/2022. Nam
Kim s& tap trung ddy manh xudt khau trong thdi gian téi (ty trong tir 55-60% téng tiéu thu) véi
muc tiéu san phdm chéat lugng cao trong dai han. Tuy nhién, ty trong cé thé linh dong tly hinh
gia ca tai thi trudng ndi dia cling nhu xuat khau.

Ngoai ra, Nam Kim ti€p tuc cé ké hoach vé’dinh hu‘c’ing phét trién thém cac dong san pham vé
hang gia dung nham da dang hda san pham thic day doanh thu cho doanh nghiép trong dai
han.

Trung Qudc dang hing chiu dai dich 16n tir Thugng Hai khién cho thd phu thép tai quéc gia nay
dang bi anh hudng rét I6n dén ngudn cung nguyén liéu va thép thanh pham.

Chung t6i két hgp dong thai 2 phuang phap chiéc khau dong tién tu do DCF va phuang phap so
sanh P/E dé dua ra mifc gid muc tiéu la 23,500 VND vai kha ndng upside la 21%.

Phan tich Dupont
LNST / Doanh thu
Téng TS/VCSH

Doanh thu/Téng TS

ROE

Vong quay kinh doanh

Thdi gian thu tién KH

Thdi gian ton kho

Thgi gian phai tra

Chu ky tién mat

21,111
20,984
20,859
20,735
20,614
20,495
20,378
20,262
20,149

2020A
0.03x
2.44x
1.49x
9.3%
2020A
30 ngay
85 ngay
49 ngay

66 ngay

1.25%
21,499
21,365
21,234
21,105
20,978
20,853
20,731
20,610
20,491

2021F

0.08x
2.69x
1.83x

38.9%

2021A

18 ngay

85 ngay

45 ngay

57 ngay

21,903
21,763
21,625
21,490
21,357
21,227
21,098
20,972
20,848

1.75%
22,324
22,178
22,033
21,892
21,752
21,615
21,481
21,349
21,219

2022F
0.03x
2.66x
1.56x
13.8%
2022F
25 ngay
132 ngay
71 ngay
86 ngay

2.00%
22,765
22,611
22,459
22,311
22,165
22,021
21,880
21,742
21,606

plipXiy

0.04x

2.26x

1.59x

14.7%

plipXig

29 ngay

133 ngay 1

69 ngay

93 ngay

Terminal FCFF Growth Rate:

2.25%
23,226
23,064
22,905
22,749
22,595
22,445
22,297
22,152
22,009

23,709
23,539
23,371
23,207
23,046
22,888
22,732
22,580
22,430
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2024F
0.05x
2.17x
1.64x
17.4%
2024F
27 ngay
16 ngay
64 ngay
79 ngay

24,216
24,036
23,860
23,687
23,517
23,351
23,188
23,027
22,870

0.05x
2.09x
1.69x
17.1%

2025
27 ngay
105 ngay
64 ngay
68 ngay

24,747
24,558
24,372
24,190
24,011
23,836
23,664
23,496
23,330
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2021 2022F 2023F 2024F 2025

Doanh thu thuan 11,560 28,173 27,487 28,030 33,516 40,098 Pinh gia
Gia vén hang ban 10,690 23,904 24,756 24,999 29,699 35,638 EPS 1,622 11,115 3,795 4,344 6,201 7,357
Lgi nhuén gép 869 4,270 2,730 3,031 3,817 4,460  Gia tri s8 sach cta ¢8 phiéu (BVPS) 17,474 26,202 25,221 29,547 35,724 43,051
Doanh thu hoat dong tai chinh 89 199 224 219 230 272 PJE 26.3 3.0 5.9 5.1 3.6 3.0
Chi phi tai chinh 281 397 469 472 434 446 P/B 2.4 1.3 0.9 0.8 0.6 0.5
Chi phi quan Iy doanh nghiép 360 1,521 1,447 1,479 1,753 2,078 Kha néng sinh I6i
Lgi nhuan trudc thué 321 2,562 1,051 1,314 1,877 2,226  Bién Igi nhun gdp 8% 15% 10% 11% 11% 11%
Lgi nhuan sau thué 295 2,225 914 1,144 1,633 1,937 Bién EBITDA 8% 11% 6% 7% 8% 8%
Bién Igi nhuan sau thué 3% 8% 3% 4% 5% 5%
Bang can doi ké toan (ty dong) ROE 9% 39% 14% 15% 17% 17%
Tai san ngan han 4,492 12,216 14,035 13,514 15,956 19,083 ROA 4% 14% 5% 6% 8% 8%
1. Tién & tugng duong tién 219 751 950 324 1,443 2,840 Tang trudéng
I1. D3u tu tai chinh ngdn han 370 448 492 566 708 850  Doanh thu -5% 144% -2% 2% 20% 20%
II1. Céc khoan phai thu ngan han 1,218 1,493 2,199 2,242 2,681 3,208  Lgi nhuan trugc thué 257% 699% -59% 25% 43% 19%
1V. Hang ton kho 2,371 8,702 9,160 9,125 9,801 10,692  Lgi nhuan sau thué 528% 654% -59% 25% 43% 19%
V. Tai san ngdn han khac 314 822 1,234 1,256 1,323 1,494 EPS 528% 585% -66% 14% 43% 19%
Tai san dai han 3,270 3,182 3,641 4,105 4,424 4,624 T6ng tai san 4% 98% 15% 0% 16% 16%
1. Céc khoan Phai thu dai han 3 0 0 0 0 0 V&n chu s hitu 5% 80% 16% 17% 21% 21%
II. Tai san ¢8 dinh 2,976 2,771 2,407 2,056 3,357 3,847 Thanh khoan
1. Tai san ¢6 dinh hitu hinh 2,727 2,530 2,174 1,832 3,141 3,640 Thanh todn hién hanh 1.10 1.27 1.28 1.38 1.46 1.55
2. Tai san cd dinh vo hinh 249 241 233 224 216 207  Thanh toan nhanh 0.14 0.12 0.13 0.09 0.20 0.30
II1. Tai san cho thué tai chinh 151 0 0 0 0 0  Ng/tai san 39% 25% 29% 22% 20% 18%
1V. Tai san d& dang dai han 59 176 980 1,782 783 474  Ng/vn chl s@ hitu 94% 67% 78% 50% 43% 38%
V. Dau tu tai chinh dai han 23 8 9 9 9 10 Kha nang thanh toan Idi vay 372.33 135.04 63.04 76.25 101.41 116.99
VI. Tai san dai han khéc 58 227 246 257 274 293 Hiéu qua hoat déng
Téng tai san 7,762 15,397 17,676 17,618 20,381 23,707  Vong quay phai thu khach hang 12.1 20.8 14.9 126 136 136
Ng phai tra 4,582 9,675 11,036 9,839 10,975 12,373  Thdi gian thu tién khach hang binh quan 20 ngay 20 ngay 30 ngay 18ngay 25ngay 29 ngay
1. N ngén han 4,098 9,598 10,988 9,802 10,937 12,328  Vong quay hang tan kho 4.3 47 43 4.3 2.8 2.7
1. Céc khoan phai tra ngan han 1,578 5,825 5,833 5,899 6,854 8,054  Thdi gian ton kho binh quan 85 ngay 77 ngay 85ngay 85ngay 132 ngay 133 ngay
2. Vay & ng thué tai chinh ngdn han 2,520 3,773 5,155 3,903 4,083 4,273 Vong quay phai trd nha cung cdp 21.2 10.0 7.4 8.0 5.2 5.3
II. Ng dai han 484 77 48 37 39 45  Thdi gian tra tién binh quan 17 ngay 36 ngay 49 ngay 45ngay 71ngay 69 ngay
1. Cac khoan phai tra dai han 2 30 29 30 36 43
2. Vay & ng thué tai chinh dai han 482 46 19 7 3 pPAlCashflow Statement (VND bn) 2020 2021 2022F 2023F 2024F 2025
Vén chu sé hitu 3,180 5,722 6,640 7,779 9,405 11,334 Dong tién tir hoat dong kinh doanh 0 0 -280 1,565 1,938 2,169
1. V6n diéu I8 1,820 2,184 2,633 2,633 2,633 2,633  Dong tién tir hoat déng dau tu 0 0 -883 927 -994 962
2. Théng du v6n c6 phan 766 786 786 786 786 786  Dong tién tir hoat dong tai chinh 0 0 1,361 -1,263 175 190
3. Céc khoan Igi nhuén chua phan phéi 576 2,635 3,102 4,238 5,860 7,784 Dong tién trong ky 0 0 198  -626 1,119 1,397
4. Lgi ich c8 déng khdng kiém soét 0 0 0 0 0 0 Tién va cac khoan tucng duong tién - Pau ky 0 751 950 324 1,443 2,840
5. V6n khac 18 117 120 123 127 132 Tién va cac khoan tuong dudng tién - Cudi ky 0 751 1,148 -301 2,562 4,237
Téng ngudn vén 7,762 15,397 17,676 17,618 20,381 23,707




