UPDATE REPORT

Vlethc:mke

SECURITIES

CONG TY CO PHAN THEP NAM KIM (NKG)

HUONG LOTI TU XU HUONG GIA TON TANG
MANH NAM 2021 VA SAN PHAM ONG THEP TIEU

THU TOT.

CAP NHAT KET QUA KINH DOANH

Bang KQKD 2019

Doanh thu thuan 12,177
Gia von ban hang -11,835
Lgi nhuan gop 342
Chi phi tai chinh -275
Chi phi ban hang -210
Chi phi quan ly DN -69
Lgi nhuan tir hoat dong kinh doanh -105
Lgi nhuan trudc thué 20
Lgi nhuan sau thué 47
Lgi nhuén ¢6 ddng cdng ty me 47

2020F

13,987
-13,169
818
-275
-284
-87
260
288
254
254

2021F

16,317
-15,374
943
-327
-324

(Ngudn: NKG, CTS téng hop)

Ludn diém dau tuw

- Tiéu thu 6ng thép Nam Kim tang trudng t6t, san lugng du kién
khoang hang nim hon 180 nghin tdn/ndm. Cong ty ciing san sang

ma rong nha may khi cong suat dat gidi han.

- Ty sudt Igi nhuan mang ton ma ti€p tuc cai thién trong nam 2021

nhG xu hudng gia ton tang gia.

CHIEN LUQ'C GIAO DICH:

Vung gid mua ky vong: 14,900 — 15,200 VND/c6 phiéu.

Vung gia ban ky vong: 17,400 — 17,700 VNB/c6 phiéu.

Thdi gian ndm gilt: < 12 thang.

Loi nhuan du ki€n: 16.8%.

Research Department

Email: research@cts.vn

Théng tin c8 phiéu (21/12/2020)
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NGANH CAP 4:

San xuat thép

S6 lugng CP niém yét 181,999,868
S8 Iugng CP Iuu hanh 171,999,868
V8n héa (ty VND) 2,562

Bi€n dong gia 52 tuan +109.0%
KLGDTB 10 phién 5,864,183
% s@ hitu nudc ngoai 100.0%
Room nudc ngoai con lai 85.4%

C6 dong I16n

HO6 Minh Quang 13.6%
V0 Hoang Vi 11.05%
Unicoh Specialty Chemicals 7.3%

Do thi gia
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(Ngudn: FiinPro, Cafef, CTS téng hap)
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Nhu cau tiéu thu:

Kinh t& thé gidi phuc hdi ndm 2021 dan tdi nhu cau vé thép
HRC tang truéng manh. Gia HRC tdng tdi 30-40% so vGi
cudi Quy I11/2020.

Nén kinh t& Viét Nam tiép tuc tdng trudng vdi téc do téng
san phdm qudc ndi duy tri hang ndm tir 6.5% dén 6.8%.
Lan s6ng dau tu khién cac cong ty nudc ngoai ti€p tuc ma
cac cd sG san xuat trong nudc, dan dén viéc tiéu thu nhidu

thép cudn hon.

Ton kho thép:

TOn kho thép tai Trung Qudc giam xudng mirc thap tuong
duong thang 12/2019 (Bang 2).
Do d6, gid ban thép nhin chung khé cé thé giam trong ngén

han, gia thép ti€p tuc tang trong thdi gian tdi.

Gia quang sat — luyén than céc:

Gia thanh nguyén vat liéu chiém chi yéu trong gia thanh
san xuat thép (60% ty trong gid von). Gia quang tang
manh trong thdi gian qua khi san xuat thé gidi phuc hoi.
Nhin chung gid nguyén vat li€u du bao tdng so vdi nam
2020. (bang 3 — 4).

San lugng san xuat Nam Kim:

Chdng t6i udc tinh san lugng ton thép dat khoang 603
nghin tan ndm 2020 va tdng lén 660 nghin tan nam 2021
(Bang 5).

San lugng thép 6ng khoang 138 nghin tan nam 2020 va
téng 1én 157 nghin t&n ndm 2021. Céng ty cling san sang
ma rong ¢ mang 6ng thép néu san lugng dat cong suat tdi
han. Chang t6i danh gia ty suat Igi nhuan clia mang 6ng

thép cao han mang ton ma.

Hiéu qua san xuat — nang luc canh tranh:

Udc tinh: ching t6i du bao ty sudt Igi nhudn mang ton sé
dugc cai thién trong nam 2021 Ién mirc 5.1%, san lugng
mang tén sé tang dan quay trd lai mic nam 9-10% hang
nam. Gia ban trung binh nam 2021 tang khoang 5.7% so
vdi gid trung binh ndm 2020 do mat bang gia ton thé gidi
cai thién. Mang 6ng thép 1a luc day cai thién ty sut Igi
nhudn gop. Ty suat Igi nhuan trung binh thi trudng khoang

HRC - eNYM USD/T.
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(Bang 1: gid HRC - ngudn: CTS téng hap)

Ton kho HRC Trung
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(B3ng 3 - ngudn: Bloomber, CTS téng hop)
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9-10%, san lugng mang 6ng thép tiéu thu kha tét du kién

dat 157 nghin tan nam 2021. Ban lanh dao Cong ty cho y Qudng than coc - cDCE CNY/MT

kién sé tich cuc mé rdng cong suat mang 6ng thép khi nha 3000
may dat t&i han. 2500
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- Covid-19 dien bién phutc tap ca trong nudc va thé gidi gay g g S S g S g g g S
nén nhitng hdu qua rat kho ludng trudc tac dong I6n dén s e g T e e me g
doanh nghiép. (Bang 4 - ngudn: Bloomber, CTS téng hop)
- Gia thép trong nudc gan lién vdi gia thép thé gidi, do do
trong trudng hop gid thép bién déng manh cb thé anh
hudng I6n dén hiéu qua san xuat cta doanh nghiép. San lugng thép NKG
- Nganh thép xu hudng dugc bao hd & cic nuGc dan tdi thi 1,200,000
trudng xudt khau ctia NKG bi anh hudéng khi cac nude ap 1’223'222

dung thué tu ve. 600,000
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QUAN PIEM VA PINH GIA
Nam Nam Nam Nam
- Tai gi4 déng clra ngay 21/12/2020, c8 phiéu NKG dang 2020 2021 2022 2023

dugc giao dich véi chi 6 P/E 2021 13 8.6 [an, mc dinh gia mTon mThépong mTong

nay theo quan diém ctia ching tdi kha 1a thap so vdi tiém

(Bang 5: san luong NKG - ngudn: CTS du’ bao)

nang va vi thé ciia NKG trong nganh thép.
- Chuang t6i sir dung thém hai mé hinh dinh gia la FCFF va
FCFE dé& dinh gia c6 phiéu NKG déu cho mdc gia kha quan

. " . Mo hinh dinh gia Trong s
do dong tién NKG mang lai cho co dong trong tuong lai du  p/E 33% 17,200
bdo tdng trudng manh. Binh quén 3 phuong phép: gia  FCFF 33% 15,600
FCFE 34% 19,400

NKG dinh gid: 17,400 déng/cé phiéu —tuong duang Gia muc tiéu binh quan
mic tdng +16.8% so vdi mlc gid dong clra ngay  (dong/cp)
21/12/2020.

17,400
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CONG TY C8 PHAN THEP NAM KIM (HOSE: NKG) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén co s& mic tdng/giam tuyét ddi cla gia cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CS phan Chitng khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thirc ciia CTS. Khdng mét thdng tin cling nhu' y kién nao dudgc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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