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Ludn diém dau tu

Ching t6i khuyén nghi MUA d&i véi ¢ phiu NKG vdi gia muc tiéu VND 40.500 trong
bGi canh tiéu thu thép trong nudc va thé gidi van duy tri kha quan trong 2H2021. Gia thép
sau khi giam manh tir gi(ra thang 5 da dan hoi phuc va ky vong tang trudng vdéi téc do
cham lai trong nlra cudi nam.

Thong tin cap nhat

Lai rong 1H2021 vugt 94% ké hoach nam véi 1.166 ty dong, tang 1.884%
n/n. Bién LN gop tang tir 7% trong 1H2020 lén 16% trong 1H2021 nhd gia ban tang va
chinh sach quan ly hang ton kho hiéu qua hon sau tai cg cau. Bong luc tang trudng
chinh dén tir viéc thi€u hut ngudn cung tai cac thi trudng xudt khdu chau Au va My.
Ching t6i cho réng NKG sé& duy tri tiéu thu 8n dinh d6i vdi cac san phdm minh trong Q3
do DN da nhan du dan dat hang tir thi trudng nudc ngoai.

Sirc khée tai chinh dang dudc cai thién. Viéc ban thanh céng 10 triéu ¢ phiéu quy
gilp strc khde tai chinh clla NKG dugc cai thién dang k&. Ty 1é ng thuan/VCSH giam tir
0,76 lan hoi dau nam con 0,61 [an.

Gia thép thé gidi ky vong tang vao cac thang cudi nam do (i) giai doan nay la cao
diém mua xay dung, (i) su tdng gid cla nguyén liéu san xudt (quidng sat, phé
thép...), (i) nhu cau vé thép cua thé gidi tang trong b6i canh nén kinh t€ toan cau dang
phuc hdi, trong khi (iv) cdng sudt thép toan cdu ndm nay chua thé phuc hdi nhu trudce
dai dich (theo OECD)

Chiing toi diéu chinh nang du phong KQKD ctia nam 2021 vdéi doanh thu va LNST
dat tugng Uing 21.406 ty dong va 2.206 ty dong, tang lan lugt 85% va 647% n/n trong
boi canh két qua kinh doanh cia DN trong Q2 2021 t6t han ky vong cla ching toi.

Pinh gia

Chung ti dinh gid ¢ phiéu NKG vdi gia muc tiéu VND40.500 dua trén phuang phap
chiét khau dong tién. M(c gia muc tiéu tuang (ng P/E forward khoang 3,3 lan (theo EPS
2021F ~ VND12.121).

Bién dong gia cé phiéu

Ngay bao cao

Thi gia ngay bao cao

Gia muc tiéu (VND)

20/07/2021

31.800 VND/cp
40.500 VND/cp

Tang / giam (%) 27,3%

20 Ma Bloomberg NKG VN
Von héa 5.788 ty VND

. Bién dong 52 tuan VND 6.000 —
VND 35.500

oM ‘ KLGDBQ 4.787.506 cp
il ||"|h||||||||I|||||||||||I||i|||||‘|||I|l||||”||‘||||il|||l|iI|l|iIII!n|u!I|I|||I||||||‘iz DL /AT O Bt AL

ov2  eem  esm osm o7 S8 hifu nuéc ngoai 15,27%

Ty VND 2019A 2020A 2021F 2022F
Doanh thu 12.177 11.560 21.406 19.105
EBIT 63 509 2.716 1.717
Lai rong 47 295 2.206 1.442
EPS (VND) 260 1.622 12.121 7.922
P/E (x) 127,7x 20,5x 2,6x 4,0x
BVPS (VND) 16.576 17.478 28.141 36.646
P/B (x) 2,0x 1,9x 1,1x 0,9x
ROE (%) 2% 9% 43,1% 21,6%
Ng/VCSH (%) 102% 94% 72% 51%

Ngudn: MBS Research



Cong ty c6 phan Thép Nam Kim (HSX: NKG)

‘;‘.}- MBSecurities

(MUA - Gia muc tiéu: VND 40.500)
Két qua kinh doanh NKG duy tri tang truéng an tugng...

San lugng tiéu thu duy tri da ting manh trong 1H2021. Cu thé, DN ghi nhan tiéu thu
~420.000 tan ton ma, tang ~60% n/n trong khi san lugng tiéu thu dng thép dat 95.335 tan.
Chuing t6i cho rang NKG s& duy tri tiéu thu &n dinh d&i véi cac san phdm minh trong Q3 do DN
da nhan du don dat hang tir thi truGng nudc ngoai. Tinh riéng trong thang 6/2021, san lugng
tiéu thu ton ma ghi nhan & mdc cao nhat trong nira dau nam, dat ~89.500 tan.

Lai rong 1H2021 vugt 94% ké hoach nam. Trong Q2 2021, doanh thu tdng 203% n/n véi
san lugng tiéu thu tdng manh ~98% n/n khi dong luc téang trudng chinh dén viéc thi€u hut
ngudn cung tai cac thi trudng xuét khdu chau Au va My. Bién LN gdp cai thién kha so véi quy
dau ndm vdi 18,6% nhg gia ban téng va chinh sach quan ly hang ton kho hiéu qua hon sau tai
cd cau. Liily ké 672021, NKG ghi nhdn 11.862 ty dong doanh thu, tdgn 149% n/n, bién LN gop
tang tor 7% trong 1H2020 Ién 16% trong 1H2021. L3i rong dat 1.166 ty dong, tédng 1.884%
n/n va vugt 94% k€& hoach nam.

Hoat ddng xuét khau tang manh. Trong Q2 2021, san lugng xuét khau tdn clia NKG & miic
tuong ducng Q1 2021 vdi ~152.700 t&n, chiém 67% téng san lugng tiéu thu trong ky, téng
209% n/n, chl yéu xudt khau di Bdc My va Chau Au - dugc coi 1a thi trudng kho tinh, thudng
nhap s6 lugng 16n, nhiéu yéu cau nhung gia ca tét, nang téng san lugng tén ma tiéu thu trong
1H2021 Ién 304.597 tan. Tinh trang mat can ddi cung cau doi véi cac SP thép tai 2 thi trudng
nay tiép tuc tao da ting trudng cho hoat ddng xuét khdu cla NKG trong nhitng thang cudi
nam khi hoat déng xay dung phuc hdi trong bdi canh dich bénh dang dugc ki€ém soat tét hon.

Sirc khée tai chinh dang dudc cai thién. Tinh dén cubi Q2 2021, nd vay ngdn han mac du
tang 48,5% YTD do nhu cau von luu déng nhung ng vay dai han giam 40% YTD khién ty I€ ng
thuén/VCSH giam tir 0,76 [an hdi dau ndm con 0,61 Ian. Viéc ban thanh cdng 10 triéu cd phiéu
cling gilip stic khoe tai chinh ciia NKG dudgc cai thién dang k&, ngudn von dudc tai co trong khi
vén luu déng dau tu cho hoat ddng san xuét kinh doanh dugc bd sung.

Lugng hang ton kho gia ré ky vong ho trg bién LN cao trong nira cudi ndm khi gia
thép van duy tri xu hudng tdng trong ngadn han.
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...trong bdi canh nhu cau vé cac san pham thép tiép tuc ting manh

= Xuat khiu thép 6T2021 cua Viét Nam ting 84% n/n trong khi tiéu thu trong nuéc
ciing ghi nhan tang kha so véi cing ky. Theo Hiép hoi thép Viét Nam (VSA), trong giai
doan nay, cé hon 14 triéu tan thép cac loai dugc tiéu thu ngoai thi truGng, tang 35%
n/n, trong do trong nudc 10,6 triéu tdn (+24% n/n) va xudt khdu hon 3,4 triéu tdn thép
(+84,4% n/n) vdi cac thi trudng xudt khau chinh 1a ASEAN, EU, Hoa Ky, va Trung Quéc.

Gia thép thé gidi ky vong ting vao cac thang cudi ndm. Tai thdi diém hién tai, gid thép
dang chiing ki€n xu hudng giam trong bGi canh (i) nhu cau thép & Trung Qudc di xudng do
thai tiét mua va ndng theo mua han ché cac hoat dong xay dung, trong khi (ii) su bung phat
cla virus bién thé Delta dang c6 dién bién phirc tap tai nhiu quéc gia trén thé gidi, dic biét tai
khu vuc chau A.

Chiing tdi cho rang gia thép cé thé sé ting tré lai trong cac thang cudi nam do (i) giai

doan nay la cao diém mua xay dung, (i) su tdng gid clia nguyén liéu san xuét (quing sat, phé

thép...), (iii) nhu cau vé thép cla thé gidi tang trong boi canh nén kinh t€ toan cau dang phuc
hoi, trong khi (iv) cdng suét thép toan cdu ndm nay chua thé phuc hdi nhu trude dai dich (theo
OECD).

Gia thép trong nu'éc ciing ghi nhan tang kha tir dau nam khi gia nguyén liéu thé gidi
tang, tuy nhién ciing diéu chinh giam h6i dau thang 6/2021 trudc nhu cdu yéu hon do
yéu t6 mla vu & tac dong tir dot bung phat cua dich Covid-19 trén ca nudc. Tuy nhién can luu
y rang xu hudng giam gia nay sé khdng kéo dai va gia thép sé budc vao chu ky tdng gia trong
nhifng thang cu6i nam.

Trong dai han gia thép toan cau sé giam tir mdc hién tai do (i) nhu cau budc vao giai
doan binh 8n sau khi hdi phuc manh trong ndm 2021, va (ii) cht nghia bao hd thi trudng thép
gia tdng trén toan ciu thic day san xuét thép & nhitng nudc bi anh hudng (theo Fitch
Solutions). Gia thép toan cau dugc du bao giam con 600 USD/tan trong nam 2022 va 535
USD/tan trong giai doan 2023 — 2025.

Dién bién XNK thép cla Viét Nam
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Mo hinh du phdng

Ching to6i diéu chinh nang du phong KQKD ctiia nam 2021 vdi doanh thu va
LNST dat tuong 'ng 21.406 ty dong va 2.206 ty dong, tang lan lugt 85% va 647%
n/n trong bdi canh két qua kinh doanh cta DN trong Q2 2021 tot hon ky vong cla
ching toi.

San lugng tiéu thu ton ma udc tinh tang 48% n/n trong khi san lugng 6ng thép
tdng 20% n/n trong bdi cdnh nhu ciu ddi vai cac san pham thép tdng manh tai thi
trudng trong nudc va xudt khau phuc hdi manh mé sau dai dich. Gia ban binh quén
gia dinh tang ~30% n/n, trong dé da tang chu yéu dén tir Q2 2021 trudc khi giam
dan & chiing lai da tang trong 2H2021.

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

Trong nam 2022, ching t6i du phéng LNST giam 35% so véi du phéng 2021 do gia
ban cac san phdm thép gidam manh khi cung — cdu trd lai cdn bang trén toan thé
gidi.

Pinh gia

Ching toi dinh giad cd phi€u NKG véi gia muc tiéu VND40.500 dua trén phuong
phap chiét khau dong tién. Mirc gid muc tiéu tuong ng P/E forward khoang 3,3 lan
(theo EPS 2021F ~ VND12.121).

2 oy ®
%~ MBSecurities
Du phong KQKD

y VND 2019 2020 2021F 2022F
San lugng ton ma (tan) 595.987  561.989 832.355 873.972
7ang truong 1% -6% 48% 5%
San lugng 6ng thép (tan) 82.876 141.744 170.093 178.597
7ang truong -47% 71% 20% 5%
Doanh thu 12.177 11.560 21.406 19.105
7ang truong -18% -5% 85% -11%

Lgi nhuan gop 342 869 3.269 2.233
7ang truong -57% 154% 276,0% -31,7%
LNST 47 295 2.206 1.442
7éng truong -18% 523% 647% -35%
EPS 260 1.622 12.121 7.922
7éng truong -18% 523% 647% -35%
BVPS 16.576 17.478 28.141 36.646
ROE 2% 9% 43,1% 21,6%

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

Ngu'di ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuy&n nghi ciia MBS dugc xdy dung dua trén muc chénh 1&ch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém

danh gid
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TU -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 sir dung trong bao cao dugc thu thap tir nhitng nguén dang tin cay va MBS khong
chiu trdch nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thdc cia MBS.
Khong mot thong tin cling nhu' y kién nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chua dugc phép cta MBS.
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Toa nha MB, 21 Cét Linh, Quan Bong Da, Ha Noi
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