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CONG TY CP THEP NAM KIM (MA: NKG)
SAN LUONG TIEP TUC TANG TRUONG NHO' NHU
CAU TRONG NUOC HOI PHUC VA TANG DA XUAT
KHAU NHO YEU TO CHINH TRI.

CAP NHAT KET QUA KINH DOANH

Bang KQKD 2020 2021 2022F

Doanh thu thuan 11,560 28,173 30,521
Gia vén ban hang -10,690 -23,904 -26,248
Lgi nhuan gép 869 4,270 4,273
Thu nhap tai chinh 89 199 447
Chi phi tai chinh -281 -397 -494
Chi phi ban hang -268 -1,398 -1,362
Chi phi quan ly DN -92 -123 -161
Lgi nhuan tir hoat dong kinh doanh 317 2,551 2,703
Lgi nhuan truéc thué 321 2,562 2,714
Lgi nhudn sau thué 295 2,225 2,356
Lgi nhuén c8 déng céng ty me 295 2,225 2,356

. . (Ngudn: NKG, CTS téng hap)
Luadn diém dau tu

- San lugng tiép tuc tang trudng Ién tam cao mdi 1.1 tri€u tan
nhg: san lugng trong nudc tang khodng 10% do thdc dau
tu cdng, san lugng xuét khau tiép tuc tdng trudng nhd bu
dap khoang tréng xuat khau vao Chau Au.

- Dinh gi& hap dan khi gia giao dich hién tai tucng duang véi
P/E nam 2022 & mirc 4.8 kha thap vGi tiém nang tang
trudng cua NKG.

CHIEN LUOC GIAO DICH: MUA

Vung gid mua ky vong: 49,800 — 51,000 VND/cd phiéu.

Vung gia ban ky vong: 57,900 — 59,000 VNB/c8 phiéu.

Thai gian ndm gitr: < 12 thang.

Lgi nhuan du kién: 16.3%.
Research Department

Email: research@cts.vn

4 TON NAM KIM

NGANH CAP 4:
San xuat thép

Théng tin ¢ phiéu (03/03/2022)

S6 lugng CP niém yét 218,398,568
S6 lugng CP luu hanh 219,398,568
Von hda (ty VND) 10,298

Bién dong gia 52 tuan +235%
KLGDTB 10 phién 10,313,040
% s@ hitu nudc ngoai 49%

Room nudc ngoai con lai 43.04%

Cé dong I6n

HO6 Minh Quang 10.7%
Unicoh Specialty Chemicals 5.8%
Cong ty CP Bau tu TM SMC 4.1%

Pb thi gia

NKG D H @ Soswh f, Cacchivio = Bbuds ~  Hoso v 0o<
CTCP Thep Nam Kim 1D_HSX @ =
Volume - Knd ang

=4

(Ngudn: FiinPro, Cafef, CTS téng hap)
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J&c tinh doanh thu — Igi nhuan nidm 2022: s L
San lwgng thép tiéu thu
- San lugng thép udc tinh:

A LAl P N . . n 5 Thép HRC t 5 Thép HRC xuét kha
Theo Hiép hoi Thép Thé gigi, Nga va Ukraine chiém khoang u thep rong nuoc ® Thep xuat khau

\ e w \ , u Ong thép
5% san lugng thép toan cau va chiém khoang 10% san

lugng thép xudt khau. Thi trudng xudt khau chi yéu la 719,705 726,902 734,099

Chau Au do do khi 2 nuc Nga va Ukraine gap kho/han ché

trong xuat khau sé la cg hdi cua cac nudc xuat khau thép

khac nhu Viét Nam. Diéu nay cling giup dao ngugc xu

hudng lo 1ang vé san lugng thap haon & cubi ndm 2021 cua

NKG. CTS udc tinh san lugng xuét khdu thép clia NKG s& 505 371

tang lén khodng 726 nghin tan tang nhe so vdi san lugng 266,612 20,3 230,8 266,6

nam 2021. San lugng ti€u thu trong nudc sé tang khoang 1,744 4,094 7,176 0,319
0% Ién mdc 230 nghin tan nhd dau tu cong dugc thuc I

day manh. San lugng 6ng thép duy tri quanh mulc 154

nghin tan. Nam 2020 N&m 2021 N&m 2022 N&m 2023
- Gia ban HRC:

Gida HRC c6 xu hudng giam vao quy IV/2021 khi giam

khoang -10% so véi quy 3/2021. Gia HRC xu hudng giam

ti€p khoang -6% trong 2 thang dau quy 1/2022. Tuy nhién,

(Bang 1 — sén luong NKG, ngudn: CTS téng hop)

gia HRC da cd bi€én dong ngudc chiéu khi tang khoang gan
+6% trong cac phién gan day do nhitng bt 6n vé chinh 7,000
tri tir 2 nuéc Nga va Ukraine. CTS danh gia cac nhanté bat ¢ oo

on s& lam gid HRC dao ngudc chu ky gidm nhéat [a khi 2
5,000

nudc trén co cong sudt chi€m ty trong khong nhé trong cac

nudc san xuat thép thé gidi. 4,000
- Doanh thu va bién gép nam 2022: 3,000
Doanh thu va Igi nhuan nam 2022 sé tiép tuc duy tri & miic

cao. Lgi nhudn NKG sé tuong duong vén diéu 1& tugng 2000

duong muc EPS 10 nghin dong/cp. Doanh thu ciia NKG ma 1000 Gia HRC
CTS udc tinh cé thé dat mic kha cao khoang 29 nghin ty.
T . s sia P 0
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doanh thu NKG co thé sé phai chap nhan ty suat Igi nhuan e T T A D U - I
N NN NG N N N N N e

bién thap hon. Ty sudt Igi nhuan gdp c6 thé dat khoang
14% gidam nhe so v@i mic 15.2% nam 2021. CTS udc tinh
Igi nhuan sau thué clia NKG s€ han 2.2 nghin ty.

(Bang 2 — gid ban HRC, ngudn: CTS téng hop)
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RUI RO

RUi ro do dich Covid quay trg lai hodc mién nhiém vdi
vaccine 1a hoan toan c thé xay ra. C6 thé sé mét thém
thdi gian so vai udc tinh dé cd thé dap dich hoan toan.

Phuc hoi kinh t& va tu do di lai ¢ thé van con cé nhifng rui
ro kho ludng trudc dan ti s6 thuc t& khong nhu cac gia

dinh cla chdng toi.

QUAN DIEM VA PINH GIA

Tai gid dong clra ngay 03/03/2022, cd phi€éu NKG dang
dugc giao dich vai chi s6 P/E 2022 la 4.8 [an, mdc dinh gid
nay theo quan diém ctia ching toi khé 1a hdp dan so hiéu
qua kinh doanh cuia NKG.

Chiing t6i du phdng doanh thu Igi nhudn cla NKG cé thé
dat trong nam 2022 cao han nam 2021 vdi Igi nhuan sau
thué€ c6 thé dat 2.2 nghin ty dong. Su’ dung phuong
phap binh quan P/E, FCFE va FCFF dinh gia: 57,900
déng/cé phiéu —tuong ducng muc téng +16.3% so vdi
mUrc gia dong clra ngay 03/03/2022.

Hiéu qua kinh doanh

mmm Doanh thu mmmm | 0i nhuan gop

Bién rong

30,521.4

28,1734

=75%

11,559.7
,269.9 , ,507.8
869.2 ! !l
2% 0% !.0%

29,231.8

273.0

Nam 2020 Nam 2021 Nam 2022 Nam 2023

(Béng 3 — Doanh thu va loi nhudn gdp, nguon.

CTS téng hop)

Mo hinh dinh gia Trong s6

P/E 33% 56,500
FCFF 33% 58,200
FCFE 33% 59,100
Gia muc tiéu binh quan 57,900

(dong/cp)
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

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

Muc tiéu 03 thang

Hé théng khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU N&u gid muc tiéu cao hon gid thi trudng khong qué 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 Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi truéng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2022 thudc v& Cong ty C& phan Chirng 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 trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo ndy 1a clia (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt théng tin cling nhu' y kién nao dugc 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 ca nhan hodc t& chiic nao khi chua dudc phép cla CTS.
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