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Luan diém dau tw

Chiing toi khuyén nghi NAM GIU d6i véi c6 phi€u NKG véi gia muc tiéu VND 40.500
trong bdi canh tiéu thu thép trong nudc va thé gidi van duy tri kha quan trong 2H2021. Gia
thép sau khi gidam manh tir gilra thang 5 da dan héi phuc va ky vong tang trudng véi téc do
cham lai trong ntra cudi nam.

Thong tin cap nhat

San lugng tiéu thu san pham thép cia NKG ting manh trong 5T2021. DN ghi
nhan tiéu thu ~333.400 tan ton ma, tang ~48% n/n trong khi san lugng tiéu thu 6ng
thép dat 82.900 tan. Ching tdi cho rdng NKG s& duy tri tiéu thu &n dinh d8i véi cac san
ph&m minh trong Q3 do DN d& nhan du don d3t hang tir thi trudng nudc ngoai.

Ty suat Igi nhuan ting truéng manh mé. Ty suét Igi nhudn tdng manh vdi bién LN
gop tang kha tir 8,6% trong Q1 2020 Ién 12,6% trong Q1 2021 nhd gia ban tang. Chung
t6i cho rang bién LN gbp clia NKG sé& duy tri 8 mdc cao trong ndm 2021 véi 11,3% nhdg
gia ban binh quan ca nam udc tang 30% n/n.

Ky vong sirc khée tai chinh tiép tuc dugc cai thién trong 2H2021. Viéc |én ké
hoach ban 10 triéu c8 phiéu quy trong khoang thdi gian 22/6/2021 — 21/7/2021 gilp sic
khoe tai chinh clia NKG dugc cai thién dang k&, ngudn vén dugc tai co trong khi vén Iuu
ddng dau tu cho hoat ddng san xuét kinh doanh dugc bé sung.

Gia thép thé gidi tang tré lai sau giai doan diéu chinh cudi thang 5/2021
nhung xu hudng tang sé cham lai trong 2H2021. Tuy nhién trong dai han gia thép
toan ciu s& giam tir mdc hién tai do (i) nhu ciu budc vao giai doan binh 6n sau khi hoi
phuc manh trong nam 2021, va (ii) chd nghia bao hé thi trudng thép gia tang trén toan
cau thic déy san xuét thép & nhitng nuGc bi anh hudng (theo Fitch Solutions).

Pinh gia

Ching t6i dinh gid c8 phi€u NKG véi gia muc tiéu VND40.500 dua trén phuong phap
chiét khdu dong tién. Mdc gia muc tiéu tuong (ng P/E forward khoang 4,6 lan (theo EPS
2021F ~ VND7.772).

Bién dong gia co phiéu

Ngay bao cao 29/06/2021
35.450 VND/cp

40.500 VND/cp

Thi gia ngay bao cao
Gia muc tiéu (VND)

Tang / giam (%) 14,2%

Ma Bloomberg NKG VN

s V8n héa 6.106 ty VND
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o oz paRr o5 08 S& hitu nudc ngoai 15,27%

Ty VND 2019A 2020A 2021F 2022F
Doanh thu 12,177 11.560 20.617 17.679
EBIT 63 509 1.786 1.473
Lai rong 47 295 1.415 1.207
EPS (VND) 260 1.622 7.772 6.633
P/E (X) 127,7x 20,5x 4,6x 5,3x
BVPS (VND) 16.576 17.478 24.397 31.188
P/B (x) 2,0x 1,9x 1,5x 1,1x
ROE (%) 2% 9% 32% 21%
Ng/VCSH (%) 102% 94% 81% 56%
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] ) KQKD theo quy
Két qua kinh doanh NKG duy tri tang truéng an tugng... 6,000  14%
+ San lugng tiéu thu ting manh trong 5T2021. Cu thé, DN ghi nhén tiéu thu ~333.400 tan 5,000 - 12%
tén ma, tdng ~48% n/n trong khi san lugng tiéu thu 8ng thép dat 82.900 tan. Ching tdi cho 4,000 l - 10%
réng NKG s& duy tri tiéu thu 8n dinh ddi véi cac san phdm minh trong Q3 do DN da nhan dl 2 3000 P - 8%
don dat hang tur thi trudng nudc ngoai. i 2'000 l ' I I . - 6%
« Ty suat Igi nhuan tang trwuédng manh mé. Trong Q1 2021, doanh thu tang gap doi so VGi = 1.000 I 4:/°
cung ky nam trudc trong bdi canh nhu cau thép tang cao gilp san lugng tiéu thu tdng manh 0 2%
P \ o 2 N " RN v > , ~ N . - 09
so vdi cung ky vGi san lugng tiéu thu tang 64% n/ véi dong luc tang trudng chinh dén tu cac 0 o @ N 0%
thi truding xudt khdu chau Au va M. Bién LN gdp cai thién khé tir 8,6% trong Q1 2020 I1én 1000 & P LSS P2
A N . LT L WISV VI VPN VAU CEIN U U N VN
12,6% trong quy nay nhd gia ban binh quan tang 20,7% so v@i cung ky & chinh sach quan ly OO A A AT AR O AR A A O A A s AN AT
hang ton kho hiéu qua han sau tai cd cau. Lgi nhuan thuan cla NKG tang 668% so vdi cung
ky, dat 319 ty dong. mmm Doanh thu thuan (trai) = L3i rong (trai) Bién LN gop (phai)
- Hoat dong xuat khau ting manh. Trong Q1 2021, san lugng xudt khdu tén ciia NKG chiém . R . ]
78%, dat tuong (ing ~152.000 t&n, t&ng 124,5% n/n, chli yéu xudt khau di Bic My va Chau San lugng tiéu thu ton ma theo thang
Au - dudgc coi 13 thi trudng khoé tinh, thudng nhap s lugng I6n, nhiéu yéu cau nhung gia ca 90,000
tét. Tinh trang mat can dG6i cung cau doi véi cac SP thép tai 2 thi trudng nay ti€p tuc tao da 80,000
téng trudng cho hoat ddng xuét khdu ctia NKG trong nhitng thdng cudi ndm. 70,000
« Ky vong sirc khée tai chinh tiép tuc dudc cai thién trong 2H2021. Tinh dén cudi Q1 gg’ggg
2021, ng vay ngan han mac du tdng 22,3% YTD do nhu ciu v6n luu ddng nhung ng vay dai EE 40’000
han gir nguyén khién ty trong ng vay/VCSH giam con 0,7 lan, thadp han mirc 0,76 [an hoi dau 30’000
nam. Mat khac, viéc 1én k& hoach ban 10 triéu cd phiéu quy trong khoadng thdi gian 22/6/2021 20’000
—21/7/2021 cling s& gilp stic khde tai chinh clla NKG dugc cai thién dang k&, ngudn vén dudc 10’000
téi cd trong khi v6n Iuu ddng dau tu cho hoat ddng san xuét kinh doanh dugc b8 sung. o
+ Lugng hang ton kho gia ré ky vong hd trg bién LN cao trong nira cudi ndm khi gia 1 2 3 4 5 6 7 8 9 10 11 12

thép van duy tri xu huéng téng trong ngan han.
EFY2019 ®FY2020 =FY2021

(Ngudn: NKG)



Céng ty c& phan Thép Nam Kim (HSX: NKG) :‘_,';:- MBSecurities

(GIU - Gia muc tiéu: VND 40.500) Di&n bi&n XNK thép ciia Viét Nam

...trong bdi canh nhu cau vé cac san phﬁm thép tiép tUC téng manh W Lugng 2018 Lugng 2020 ® Lugng 2021 Gid 219 Gia 2020 Gid 2021

= Xuét khdu thép 5T2021 ciia Viét Nam ting 80% n/n trong khi tiéu thu trong nu'éc 1.400.000 tén m oy 754 1iguUsD 800
ciing ghi nhan tang kha so va@i cung ky. Theo Hiép hoi thép Viét Nam (VSA). Trong giai e m 700
doan nay, c6 haon 11,9 triéu tan thép cac loai dugc tiéu thu ngoai thi trudng, tang 38% -
n/n, trong do trong nudc 9,1 tridu tdn (+29% n/n) va xuét khau han 2,8 triéu tan thép (+80% 1o —
n/n) véi cac thi trudng xuét kh&u chinh 13 ASEAN, EU, Hoa Ky, va Trung Quéc. 800,000 500

» Gia thép thé gidi tdang trd lai sau giai doan diéu chinh cu6i thang 5/2021 nhu'ng xu 800,000 e
hudng ting sé cham lai trong 2H2021. D3u thang 5/2021, gia thép thé gidi dat mic cao o
ky luc v6i ~6.000 CNY/tan, tdng manh 42% YTD véi dong luc chinh dén tir (i) viéc kinh t& thé& 400000 200
giGi phuc hoi manh mé sau dai dich, (ii) ngudn cung quang sat toan cau sut giam, va (iii) hoat 200.000 160
dong mua dau cd tich trif tai thi trudng Trung Quéc, trudc khi giam vé mirc 4.600 CNY/tan vao " .
cudi thang 5/2021. ™1 Th2 T3 Thd Ths Thé T7 The The Thid Tl 1.
Tuy nhién, trong 1 thang trg lai day, gid thép dang bat dau téng trd lai khi (i) nhu cau tiéu thu Dién bién gia thép thé gidi (CNY/tan)
trén toan cau tiép tuc tang, va (ii) My va chau Au dua ra céc géi kich thich kinh t&. Cong ty =
phan tich thi trudng Fitch Solutions du’ bao gid thép sé &n dinh trong 2H2021, hd trg bdi nhu | 5006
cau cao trong khi san lugng chi di ngang trong giai doan nay. | s780

» Gia thép trong nudc ciing ghi nhan tang kha tir dau nam khi gia nguyén liéu thé gigi By
tang, tuy nhién ciing diéu chinh giam hdi dau thang 6/2021 mac du van ghi nhan é [~ 5250
mirc cao (+14% YTD). - 5.000

- ~ -2 N , oa . . “ p N . - 4.750

= Trong dai han gia thép toan cau sé giam tir mic hién tai do (i) nhu cau budc vao giai | s
doan binh 6n sau khi hdi phuc manh trong ndm 2021, va (i) ch( nghia bao hé thi trudng thép i 4'250
gia tdng trén toan cu thic ddy san xudt thép & nhitng nudc bi anh hudng (theo Fitch | 4'000
Solutions). Gia thép toan cdu dugc du bao gidm con 600 USD/tan trong nam 2022 va 535 i 3'?50
USD/tan trong giai doan 2023 — 2025. | 3'500

Th7 Th9 Th1 Thij2z021 Th3 Ths

(Ngudn: VITIC, Tradingeconomics)
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M6 hinh du phdong

Chiing t6i diéu chinh nang du phong KQKD ctia nam 2021 véi doanh thu va
LNST dat tuang 'ng 20.617 ty dong va 1.415 ty dong, tang lan lugt 78% va 379%
n/n. San lugng tiéu thu ton ma udc tinh tang 42% n/n trong khi san lugng 6ng
thép téng 20% n/n trong bdi canh nhu cdu déi véi cac san pham thép tdng manh
tai thi trudng trong nudc va xudt khdu phuc hdi manh mé sau dai dich. Gid ban
binh quan gid dinh tang ~30% n/n, trong dé da tang chu yéu dén tir Q2 2021
trudc khi giam dan & chitng lai da tdng trong 2H2021.

Bién Igi nhudn cua cong ty dugc cai thién nhd: (1) tédng gid ban dau ra; (2) chi
phi dugc phan bS hiéu qua hon do tdng san lugng san xuét va (3) giam don bay
gilp giam chi phi tai chinh.

Trong nam 2022, chlng t6i du phong doanh thu va LNST giam 14-15% so vdi du
phéng 2021 do gid ban cac san phdm thép giam manh khi cung — cau trg lai can
bang trén toan thé gidi.

Pinh gia

Ching tdi dinh gid c6 phiéu NKG véi gia muc tiéu VND40.500 dua trén phuang
phap chiét khau dong tién. M(rc gia muc tiéu tugng rng P/E forward khoang 4,6 lan
(theo EPS 2021F ~ VND7.772).

y VND

San lugng ton ma (tan)
7ang truéng

San lugng ong thép (tan)
Tang truong

Doanh thu
Tang truong

Lgi nhuan gop
7ang truéng

LNST
7ang truong

EPS
Tang trudng

BVPS

ROE

2019

595.987

1%

82.876

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

Du phéng KQKD

2020

561.989

-6%

141.744

71%
11.560
-5%
869
154%
295
523%
1.622
523%
17.478
9%

2021F 2022
795.404 795.404
42% 0%
170.093 178.597
20% 5%
20.617 17.679
78% -14%
2.320 1.944
166,9% -16,2%
1.415 1.207
379% -15%
7.772 6.633
379% -15%
24.397 31.188
32% 21%

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

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

Hé Thong Khuyén Nghi: Hé thng khuyén nghi ciia MBS dudc xdy dung dua trén mirc chénh 1éch clia gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai théi di€ém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén ndam 2020 thudc vé Cong ty CP Chitng khodan MB (MBS). Nhiing thong tin sir dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay Ia cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia MBS.
Khoéng mot thong tin cling nhu y kién nao dugc viét ra nhdm muc dich quang cao hay khuyé&n nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cliia MBS.

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

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



