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Luan diém dau tuw

Ching tdi khuy&n nghi MUA déi véi cd phiéu NKG véi gia muc tiéu VND 53.500 trong
b6i canh tiéu thu thép trong nudc va thé gidi van duy tri kha quan trong ndm 2022. Bén
canh do, nhitng tin hiéu tich cuc tir dong luc dau tu cong va su’ phuc hoi nganh BDS trén
toan qudc sé gitp nganh thép tiép tuc so6i dong.

Thong tin cap nhat

Xuat khau tiép tuc la di€m sang trong hoat dong kinh doanh ciia NKG véi
Doanh thu xuét khau dat hon 19.200 ty dong cao gap 4 Ian cung ky. Hién, chau
Au va Béc My 1a thi trudng trong tam clia NKG, chiém khoang 70% tong san lugng ban
ra. Bén canh dd, nhu cau tai thi truGng ndi dia trong ndm 2021 cling ghi nhan su’ phuc
hoi tich cuc dat 9.005 ty dong tdng 31% so vGi nam ngoai. Ching tdi cho rdng NKG sé
duy tri tiéu thu &n dinh d6i v&i cac san phdm minh trong nlra dau 2022 do DN d& nhan
da dan dat hang tur thi trudng nudc ngoai.

Ty suat Igi nhuan tang trudng manh mé. Ty suat Igi nhuan téng manh véi bién LN
gop tang kha tir 7,5% trong nam 2020 Ién 15,2% trong nam 2021 nhG gid ban ting.
Chlng t6i cho rang bién LN gdp cla NKG sé& diéu chinh gidm 2-3% trong ndm 2022
xuéng 13,3% khi trung binh gia ban thép gidam 5-8 % va cong ty tang trich 1ap du phong
giam gia hang ton kho.

Cho ndam 2022, NKG du kién sé tang thém 200.000 tin cong suit tdy ma nhg
md& rong nha may & Binh Du'dng va tai co cau kho hang. Trong thang 6/2021, NKG
da hoan tat mua thém 5ha xudng & Binh Duong khi thau tom cong ty Dea Myung Vvdi gia
udc tinh khoadng 5,5 triéu USD, nhdm chudn bi cho mé réng day chuyén tay hién cd.

Pinh gia

Chung toi dinh gid c6 phiéu NKG v6i gia muc tiéu VND53.500 dua trén phuong phap
chiét khau dong tién. Mirc gia muc tiéu tuang 'ng P/E forward khoang 7,01 [an (theo EPS
2022F ~ VND7.546).

Bién ddng gia co phiéu

Ngay bao cao 28/02/2022
44.150 VND/cp

53.500 VND/cp

Thi gia ngay bao cao
Gia muc tiéu (VND)

Tang / giam (%) 21,2%

i M3 Bloomberg NKG VN
i V6n héa 9.061 ty VND
Biéh dong 52 tuan VND 13.700 -

VND 55.900
- KLGDBQ 6.309.766 cp
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0421 o721 1021 o122 S& hitu nu'Gc ngoai 6,56%

Ty VND 2019A 2020A 2021A 2022F
Doanh thu 12.177 11.560 28.173 25.356
EBIT 63 509 2.806 2.019
Lai rong 47 295 2.225 1.648
EPS (VND) 260 1.622 10.188 7.546
P/E (x) 127,7x 20,5x 4,5x 7,0x
BVPS (VND) 16.576 17.478 26.086 25.805
P/B (x) 2,0x 1,9x 1.5x 1,6x
ROE (%) 2% 9% 49,98% 28,79%
Ng/VCSH (%) 102% 94% 169% 151%

Ngudn: MBS Research
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Két qua kinh doanh NKG duy tri tang trudng an tugng...

Nam 2021, NKG l3i ky luc 2.225 ty déng, hon 2/3 doanh thu tir xuét khau. Luy k& ca
nam 2021, doanh thu thuan dat 28.173 ty dong tdng cao gap 2,5 lan cung ky trong dé doanh
thu xuat khiu dat 19.200 ty d6ng cao g&p 4 Ian ndm ngodi. NKG k&t thic ndm 2021 vdi khoan
[3i sau thué Ién tdi 2.225 ty dong cao gap 7,5 lan ndm ngodi — Day cling la con so I&i cao ky
luc trong lich str hoat dong ctia Nam Kim.

Ty suat Igi nhuan tang trudng manh mé. Trong nam 2021, doanh thu tang gap 2,5 lan so
vGi cung ky ndm trudc trong bGi canh nhu cau thép tdng cao gilp san lugng tiéu thu ting
manh so vdi cung ky vdi san lugng tiéu thu tdng 64% n/ vdi dong luc tang trudng chinh dén
tUr cac thi trudng xuét khdu chau Au va My. Bién LN gdp cai thién manh tir 7,5% trong nim
2020 Ién 15,2% trong nam 2021 nhg gid ban binh quan tang han 20% so véi cung ky & chinh
sach quan ly hang ton kho hiéu qua hon sau tai co cdu. Bién Igi nhuan rong clia NKG ciing
tdng manh tur 2,6% lén 7,9%.

Lugng hang ton kho tich trir ky vong ho trg bién LN cao trong nira dau ndm 2022
khi gia thép dang trong xu huéng phuc hoi. Két thic nam 2021, NKG ghi nhan mirc hang
ton kho 1a 8.702 ty déng, tdng 3,6 1an so véi dau ndm. TU quy 3 ndm 2021, NKG mdi bt dau
du phong giam gia hang ton kho, bdt dau vai quy 3 la 167 ty dong, sang quy 4 gia tri du
phong giam gia hang ton kho tang 1én 420 ty dong. Tich tr{r hang ton kho cao la con dao hai
luGi anh hudng rat I16n dén két qua kinh doanh clia doanh nghiép. Néu nhu gia thép ting trd
lai lugng hang ton kho cao sé tdng Igi nhuan cho cong ty. Tuy nhién, néu nhu gia thép di
ngang hodc gidm gia, diéu nay sé anh hudng tdi két qua kinh doanh cia cac doanh
nghiép. Déy cling la co hdi va rui ro can phai theo déi ddi véi NKG trong ngén han.
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(MUA - Gia muc tiéu: VND 53.500) Dién bién XNK thép cta Viét Nam

...trong bGi canh nhu cdu vé cac san pham thép tiép tuc ting manh DIEN BIEN LUGNG VA GIA THEP XUAT KHAU TAI VIET NAM 2021
1.800.000 2" TiguUSD 1 500
= Thi trudng thép trong nudc sé tang trudng tot trong nam 2022 va nhitng nam ti€p theo. (1)

nhiéu du an bat dong san dang trong qua trinh trién khai da bi hoan lai do anh
hudng gidan cach xa hoi, nhung tir dau nam 2022, cac du an nay sé nhanh chong
dudc trién khai dé€ dap rng yéu ciu vé tién do da cam két véi khach hang. (2) ndm
2022 sé chirng kién nhiéu du an dau tu cong c6 quy mo I6n khdi cong, nhat la cac
tuyén cao toc Bac - Nam, san bay qudc té Long Thanh va cac tuyén dudng vanh dai... 800.000-1
s€ gilip lugng thép tiéu thu phuc hdi manh mé trong thai ky thich (fng véi dai dich Covid-19. 600.000T
400.000

1.600.000 | 1.035.661 07195 1000 f
; 1.000
1.400.000 | -
1.200.000 - - 800
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= Viét Nam [an dau tién trong lich sir xuat siéu sat thép, xuit khau vugt 10 ty USD. 100000 | 200
Theo Hiép hdi thép Viét Nam (VSA), Viét Nam d& xuét khiu hon 14 triéu t&n thép thanh pham :
va ban thanh phdm dén hon 30 quéc gia khu vuc va thé gidi, véi kim ngach xuét khau dat hon "M T 13 ™ 15 T T 18 T9 To T T2
12,7 ty USD. Viéc ddy manh xudt khdu gilp da dang héa thi trudng tiéu thu khi thi trung = Lugng 2019 = Lugng 2020 we Lugng 2021 —— Gid 2019 —=— Gid 2019 —— Gia 2019
trong. nudc bi anh hu<m)g do dai dich Covid-19. Pay cling la lan dau xuat khau san pham thép Di3n bién gia thép thé giGi (CNY/tan)
dat kim ngach hon 10 ty USD.

Steel Rebar
= Cac doanh nghiép thép Viét Nam tan dung tot cac co hoi tir cac hiép dinh thuong
mai tu do. Viét Nam da ky 15 hiép dinh thuong mai tu do (FTA), nhat Ia cac FTA mdi ky nhu
EVFTA véi EU; UKVFTA véi Anh; Xuyén Thai Binh Dudng (CPTPP); A Au (VCEFT); RCEPT; Asia
FTA...Id cd s6 cho phép cac doanh nghiép xudt khau véi nhiéu uu dai hon, thué thap hon. Ss00

6000

= Gia thép thé gigi tang tré lai sau giai doan diéu chinh cu6i nam 2021 nhung xu 5000
hudng tang sé cham lai trong 2H2022. Tir dau thang 12/2021 dén nay, gia thép thé gidi
6 su’ phuc hoi tét, déc biét 1a sau ky nghi I& dai ngay Tét Nguyén Ban. Tinh dén 25/2, gia thép
cay giao sau trén san Thugng Hai dat muc gia 4.643 CNY/tan, da tdng 11% tir mirc gia thap 4000
nhat trong thang 11/2021.Tuy nhién, mét béng gia thép cd thé s& 6n dinh hon khi tinh trang
dit gdy ngudn cung dan dugc giai quyét gidp chi phi van chuyén nguyén vat liéu va thanh
pham thép thdp hon. DPbng thdi, cdc nha may thép sé gia tdng san lugng dé giai quyét bai toan
thiéu hut san pham.
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source: tradingeconomics.com

(Ngudn: VITIC, Tradingeconomics)
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Mo hinh du phong

Du phdong KQKD cta nam 2022 véi doanh thu va LNST [an lugt giam 10% va
25% so véi ndm 2021 do gid ban cac san pham thép giam khi cung — cau trd lai
can bang trén toan thé gidi.

Chuing t6i ky vong xudt khau sé& ti&p tuc hd trg san lugng tiéu thu ctiia NKG trong
quy I va cd@ nam 2022 do chi phi san xuat canh tranh va chinh sach thugng mai
thuan Igi & chau Au va B&c My. Trong ngdn han, kha nng sinh 15i cia NKG tai
cac thi trudng Chau Au, Bac My c6 thé tang 1én trong quy I do dién bién gia thép
dang hoi phuc trg lai.

T cubi ndm 2021, nhiéu du 4n bat dong san trién khai trd lai, do d6 ching toi
cho rang san lugng cla 1Q22 sé hoi phuc manh, dac biét la thi trudng trong
nudc. Ching téi du phdong san lugng cla ton ma va ong thép trong nam 2022
[n lugt dat 846.090 tén (-10%) va 178.775 tan (-3%).

Chung t6i cho rang bién LN gop cla NKG sé diéu chinh 2-3% trong ndm 2022 véi
13,3% khi trung binh gia ban thép giam 5-8% va cong ty tang trich Iap du phong
giam gia hang ton kho. Bién LNR clia cong ty diéu chinh vé mic 6,5%.

Du phéng doanh thu nam 2022 dat 23.947 ty (-15%), dong thdi Igi nhudn rong
ca nam dat 1.556 ty dong (-30%).

VAL )

San lugng ton ma (tan)
7ang truong

San lugng 6ng thép (tan)
7ang truong

Doanh thu
7ang truéng

Lgi nhuan gop
7ang trung

LNST
7ang truéng

EPS
7ang truong

BVPS

ROE

2019

595.987

1%
82.876
-47%
12.177
-18%
342
-57%
47
-18%
260
-18%
16.576
2%

Du phong KQKD

2020 2021 2022

561.989 995.400 846.090

-6% 77% -10%
141.744 184.305 178.775
71% 30% -3%
11.560 28.173 25.356
-5% 144% -10%
869 4.270 3.372
154% 391% -21%
295 2.225 1.648
523% 654% -25%
1.622 10.188 7.546
523% 528% -26%
17.478 26.086 25.805
9% 49,98% 28,8%

(Ngudn : NKG, MBS Research)
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(MUA - Gia muc tiéu: VND 53.500)
Pinh gia

Chung téi dinh gid c6 phiéu NKG véi gia muc tiéu VND53.500 dua trén phuong phap chiét khdu dong tién. Mrc gid muc tiéu tuong (ng P/E forward khoang 7,01 1an
(theo EPS 2022F ~ VND7.546).

Hién NKG dang giao dich vdi mic PE thap nhat trong vong 4 nam trd lai day va thap hon so véi trung binh nganh 10,4 lan.

PE lich sir ciia NKG
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(Ngudn : Bloomberg, 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



