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CAP NHAT CHUYEN THAM CONG TY

Tiém nang phuc hoi loi nhuén trong nam 2020

Két qua kinh doanh nam 2019

Cudi ndm 2019 NKG ghi nhan 12.177 ty dong doanh thu (-17,8% YoY), va ty suat loi nhuén
thip chi dat 47 ty dong loi nhuan (-17,5% YoY) do kho khan trén thi truong xuét khdu va ty
suat loi nhudn giam tir ap luc giam hang ton kho trong quy dau tién ctia nam. Tuy nhién, két
qué kinh doanh cta cong ty c6 mgt s dau hiéu phuc hoi trong dai han tir viéc mo rong xuét
khdu va ty sut loi nhudn gia tang trong nira cudi nam 2020.
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(ty dong) 2019 2018 YoY % KH 2019 2019 m
Doanh thu thuan 12177 14812 -17,8% 79%

Loi nhuan gop 342 793  -56,9% 28% 54%
Loi nhuén tir HDKD 204 396 -48,5% 1,7%  2,7%
EBIT 399 401 -0,4% 33% 2,7%
EBITDA 399 401 -0,4% 33% 2,7%
Loi nhuan trudc thué 90 62  44,9% 07% 0,4%
Lgi nhuén rong 47 57 -17,5% 16% 04% 0,4%
Lgi nhuan rong thudc vé co 47 57 -17.5% 04%  04%
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Cong ty Co phan Thép Nam Kim (NKG: HOSE) la cong ty
thép 6 linh vue kinh doanh tuong tu nhu céc cong ty ndi
tiéng trén thi truang chitng khodn, CTCP Tap doan Hoa Sen
(HSG: HOSE). Cong ty san xuat cac san pham tuong tu
(tAm thép ma kém, thép ma kém nong, 6ng thép), str dung
c4c vat ligu tuong ty (thép cudn can nong), va day chuyén

san xuat giéng hét nhau.

Trong ndm 2016, NKG ndm gitt 14,8% thi phan thép tam,
xép G vi trithit 2 sau HSG vai 32,3% thi phan. Cong ty ciing
thudc top 10 cong ty san xuat thép dng véi 5,1% thi phan.

Nguon: NKG, SSI Research

San lugng xuat khau giam dang ké dugc bu dap phan nao béi tang truéng san Iugng trong
nudc: Doanh thu thuan nam 2019 giam 18% dat 12,18 nghin ty dong, vai san lugng tiéu thu
giam 9% con 678 nghin tin va gia ban binh quan giam 9,6% YoY. Viéc san lugng tiéu thu giam
la do kho khan trong xuét khau giam 25% YoY do rao can thuong mai tai cac thi trudng xuat
khau khac nhau nhu My, EU, Dong Nam A, déc biét 1a viec My ap thué 456% doi véi san phdm
t6n ma cua Viét Nam c6 nguon gbc tir Han Quoc va Dai Loan trong thang 7/2019. Kénh xuét
khdu chiém 42% tdng san luong tiéu thu trong ndm 2019 so vai ty trong 51% trong ndm 2018.

Mt khac, san Iugng tiéu thu trong nudc cia NKG van tang 7% YoY, phu hap véi thi trudng
chung, mot phan nho vao viéc gia ting dong von FDI vao Viét Nam, va mot phan tir viéc ap
thué chong ban pha gia d6i voi ton ma mau tur Trung Quoc va Han Quéc trong thang 6/2019.
Khoang 80% san lugng trong nudc cta NKG dugc tiéu thu qua kénh ban 1é.
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NKG: San lugng tiéu thu theo nam
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Tuy nhién, theo s6 liéu quy, san luong tiéu thu cua NKG da cho thiy mot s6 dau hiéu phuc hdi nho né Iuc cla
cong ty trong viéc da dang hoa thi truong. Ngoai ra, viéc xudt khau sang My cang phuc hoi khi cong ty chitng
minh thanh ¢ong san pham thép dugc xuat xut sang thi truang My khong ¢6 ngudn goc tit Han Quoc va Dai Loan.
Thép can nong tlr nha may thép Formosa Ha Tinh, c6 nguon goc trong nudc, dugc st dung chiém khoang 20-
30% tong san luong thép can nong dau vao ctia NKG trong nhitng ndm gan day, va chiém 60% tit Q4/2019. Do
do, cong ty co thé xudt khau thép tdm dugc san xut tir thép can nong cua Formosa sang thi truong My dé tranh
cac muc thué mai.

NKG: San lugng tiéu thu theo quy Co cau san lugng xuét khau tai cac thi trudng cia NKG
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Ty suat Igi nhuan gop phuc hoi va sitc khoe tai chinh cai thién: Ty suat loi nhuan gop ciia NKG dat mitc binh
quan la 11% trong nam 2016-2017, nhung bat du giam dang ké vao cudi nam 2017 va giam xubng mitc day
trong Q4/2018-Q1/2019 khoang 0% do canh tranh cao trong thi truong trong nudc, nhiéu thach thitc han trong
thi truong xuat khdu, va ap luc thanh Iy hang ton kho dé giam don bay tai chinh.
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NKG: Hang ton kho, no va ty suat Igi nhuan gép theo quy Hé s6 ng/VCSH cua HSG va NKG
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Vao cudi ndm 2017, s6 ngay ton kho cua NKG dat mitc cao nhat trong lich stt 1a 125 ngay, va tdng ng ciing dat
mifc ky luc la 6,2 nghin ty dong, tuang duang hé s ng/VCSH la 2,1 1an. Trong 5 quy tiép theo do, gia tri ng giam
gan mot nita con 3,27 nghin ty dong vao Q1/2019, nha hang tdn kho giam tir 4,1 nghin ty dong vao cudi nam
2017 xubng con 1,6 nghin ty dong vao cudi thang 3/2019. Hé s6 ng/VCSH an toan hon ¢ mifc 1,1 1an vao cudi
Q1/2019 gitp giam ap luc cho NKG trong viéc giam gia ban va nha do gidp ty suét Igi nhuén gop phuc hdi. Do
@6, mac du gia thép can néng binh quan giam 15% YoY trong nam 2019, gia ban binh quén cua NKG giam mc
thap hon, khoang 9,6% YoY. Nho vay, ty suét loi nhudn gop phuc hdi Ién muc 3-4% trong 3 quy cubi ndm 2019
(mac du ty I& nay van thap han mifc binh quan trong 9 ndm qua 1a 7%)

Pong thai, qua trinh xtt Iy ng ciing gidp cong ty giam 30% chi phi 1i vay tir muc dinh 339 ty dong trong nam 2018
xubng con 237 ty dong trong ndm 2019.

Ké hoach mé réng cong suat: Cong suét hién tai cua NKG bao gom 1 triéu tan san phdm ma kém, bao gom 500
nghin tan tAm thép ma kém va 500 nghin t4n tdm nhdm ma kém. Cong ty cing c6 day chuyén san xuit ma mau
va thép 6ng vai cong suat 2 150 nghin tn cho mai loai san pham. Do ty I& st dung cong suét hién tai cia NKG
la khoang 70%, cong ty khong co bét ky ké hoach md rong cong suét I6n nao trong trung han ngoai nha may thép
6ng @ tinh Quang Nam. Dy an nay vdi cong sut 150 nghin tin va chi phi 150 ty dong sé dugc khdi cong trong
Q1/2010 va sé dugc hoan thanh trong Q3/2010. Dy an ciing sé dong vai trd nhu kho chita san phdm ma kém dé
phan phoi cho cac tinh mién Trung nhu Hué, Quang Binh, Quang Nam va Quang Ngai.

Trong ndm 2017-2018, NKG da mua lai mot manh dét tai khu cong nghiép My Xuan thudc tinh Ba Ria Ving Tau,
c6 dién tich 33ha tri gia 300 ty dong, vdi y tuong phat trién du an I6n c6 cong suét 1 triéu tn/nam. Tuy nhién, do
k& hoach ma rong bi hiy bd, cong ty co thé xem xét chuyén nhugng manh dét nay trong tuong lai. Vdi don gia
hién tai trong khoang 80-90USD/m2 chung t6i udc tinh NKG ¢6 thé thu dugc khoang 300 ty dong Igi nhuén tu
viéc thodi von nay. Tuy nhién, do ap luc dong tién da dugc giai quyét, cong ty khong can thiét ddy nhanh tién do
viéc chuyén nhugng nay trong ngdn han.

Chinh sach cé tite: Nho stic khoe tai chinh ciia NKG dugc cai thién, cong ty co thé xem xét chi tra ¢ tic béng
tién mt trong thoi gian t6i vdi ty 1€ 3-7%.
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Udc tinh Igi nhuan

Trong ndm 2020, chlng t6i udc tinh san lugng tiéu thu c6 thé dat 700.000 tan, mitc phuc hdi thap 3% YoY. Mic
du ca thj truong trong nudc va xuat khau ciia NKG déu c6 xu huang on dinh tir gita nam 2019, nhung kho c6 thé
ky vong mitc ting truéng dang ké trong nam 2020 khi thing du cong sut trong thi truong trong nudc van con
cao.

Tuy nhién, ching t6i cho réng ty suat loi nhuan cd thé cai thién tir 2,8% trong ndm 2019 1én 5,1% trong ndm 2020
do ap Iyc thanh Iy hang ton kho clia cong ty thap hon so vai nita dau ndm 2019. Ngoai ra, cudc chién gia ca giira
céc doi thu canh tranh trong nudc ciing ¢o thé & mitc vira phai do khong co su gia ting cong suét In nao trong
nganh va don bay cua cac cong ty khac nhu HSG ciing da giam xudng mitc thap han.

Do dd, ching t6i udc tinh doanh thu va Igi nhuan rong cta NKG 1an lugt dat 12.591 ty dong (+3,4% YoY) va 166
ty dong (+251% YoY) trong nam 2020.

Quan diém dau tu

V6i mic gia hién tai, NKG dang giao dich 6 mitc P/E va EV/EBITDA 2020 lan Iugt 12 9,1 Ian va 4,3 Ian. Khuyén
nghi ctia ching toi cho ¢6 phiéu NKG 2 PHU HOP THI TRUONG véi gid muc tiéu 1 ndm 12 9.100 dong/cp dua vao
P/E va EV/EBITDA muc tiéu Ian luot 1a 8 1an va 5 1an. Mac du dinh gia co phiéu c6 vé hap dan vé mét EV/EBITDA,
hé s6 P/E van chua phai qua ré theo quan diém cua chung t6i. Chang t6i gia dinh ty suét lgi nhuan rong cho nam
2020 12 1,3% cao hon muc 0,4% trong ndm 2018 va 2019, nhung van thap hon so v6i mitc binh quan 5 nim
trudc 1a 2,9%. Chang t6i sé theo doi hoat dong ctia cong ty va cap nhat khuyén nghi vao thai diém thich hop.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2017 2018 2019  2020F Ty ddng 2017 2018 2019 2020F
Bang can doi ké toan Bao céo Két qua Kinh doanh
+ Tién va cac khoan tuong duong tién 93 461 106 79 Doanh thu thuan 12,619 14,812 12,177 12,591
+ DAu tur ngén han 415 198 657 657 Gia von hang ban -11,251  -14,019 -11,835 -11,932
+ Cac khoan phai thu ngan han 1,107 745 877 879 Loi nhuan gop 1,368 793 342 660
+ Hang ton kho 4,090 2,421 2,327 2,267 Doanh thu hoat dong tai chinh 115 98 179 111
+ Tai san ngdn han khac 423 278 191 194 Chi phi tai chinh -378 -430 -347 -268
Tong tai san ngan han 6,129 4102 4,159 4,076 Chi phi ban hang 0 0 0 0
+ Céc khoan phai thu dai han 4 3 3 0 Chi phi quan ly doanh nghiép -274 -325 -210 -224
+ GTCL Tai san c¢6 dinh 3,860 3532 3458 3,145 Loi nhuan tir hoat dang kinh doanh -69 -78 -69 -
+ Bét dong san dau tu 0 0 0 0 Thu nhap khac 762 57 -105 208
+ Dau tu dai han 133 444 49 49 Thu nhép tif céc cong ty lién két 20 5 195 0
+ Loi thé thuong mai 24 9 63 63 Loi nhudn trudc thué 781 62 90 208
+ Tai san dai han khac 26 32 70 72 Loi nhuan rong 708 57 47 166
Tong tai san dai han 4046 4020 3644 3329 Lai ich ctia ¢6 dong thiéu sb 708 57 47 166
Téng tai san 10,174 8122 7,802 7,405 Loi nhuan chia cho c6 dong 0 0 0 0
+ No ngén han 5557 3,924 4,081 3,595
Trong do: vay ngan han 4503 3201 2389 2386 EPS ca ban (VND) 7,143 363 260 913
+ Ng dai han 1,677 1,226 705 718 Gié tri s6 sach (VND) 22,619 16,325 16,576 16,989
Trong do: vay dai han 1,676 1,225 703 716 C6 titc (VND/cG phiu) 1,000 0 0 500
Tong ng phai tra 7,234 5151 4,786 4,313 EBIT 1,049 401 399 440
+ Vbn gop 1,300 1,820 1,820 1,820 EBITDA 1,369 822 841 903
+ Théng du von cd phan 766 766 766 766
+ Lai nhudn chua phan phoi 831 313 356 432 Téng trudng
+ Quy khac 44 72 74 74 Doanh thu 41.2% 17.4% -17.8% 3.4%
Vén cha sé hitu 2940 2971 3,017 3,092 EBITDA 495%  -39.9% 2.3% 7.3%
Téng ng phai tra va vonchu sé hitu 10174 8,122 7,802 7,405 EBIT 40.0%  -61.8% -0.4% 10.3%
Lgi nhuén rong 36.6% -91.9% -17.4%  251.1%
Luu chuyén tién té Von chi s hitu 86.1% 1.0% 1.5% 2.5%
Dong tién it hoat dong kinh doanh -1,456 2,336 1,210 204 Von diéu I8 96.9% 40.0% 0.0% 0.0%
Dong tién it hoat dong dau tu -1,440 -195 -228 -150 Téng tai san 59.2%  -20.2% -3.9% -5.1%
Dong tién it hoat dong tai chinh 2,816 -1,773 -1,336 -81
Luu chuyén tién thuan trong ky -81 369 -355 -27 Dinh gia
Tién dau ky 174 93 461 106 PE 5.4 21.8 26.5 9.1
Tién cubi ky 93 461 106 79 PB 17 05 0.4 05
Gia/Doanh thu 0.4 0.1 0.1 0.1
Cac hé so kha nang thanh toan Ty suét ¢ titc 2.6% 0.0% 0.0% 6.0%
Hé s6 thanh todn hign hanh 1.10 1.05 1.02 113 EV/EBITDA 7.8 6.3 4.3 4.3
Hé s6 thanh todn nhanh 0.29 0.36 0.40 0.45 EV/Doanh thu 0.8 0.4 0.3 0.3
Hé s6 thanh toan tién mat 0.09 0.17 0.19 0.20
Ng rong / EBITDA 3.68 6.11 413 2.60 Cac hé so kha nang sinh Ioi
Kha nang thanh toan li vay 3.92 118 1.29 1.89 Ty suét lgi nhudn gop 10.8% 5.4% 2.8% 5.2%
Ngay phai thu 19.8 20.0 19.6 20.3 Ty suét lgi nhudn hoat dong 8.1% 2.5% 0.2% 2.6%
Ngay phai tra 19.8 17.3 32,5 40.2 Ty suét lgi nhuén rong 5.6% 0.4% 0.4% 1.3%
Ngay ton kho 99.3 84.8 73.2 70.3 Chi phi ban hang/Doanh thu thuan 2.2% 2.2% 1.7% 1.8%
Chi phi quan Iy/Doanh thu thudn 0.6% 0.5% 0.6% 0.6%
Co cau von ROE 31.3% 1.9% 1.6% 5.4%
V6n chil o hitu/Tong tai san 0.29 0.37 0.39 0.42 ROA 8.5% 0.6% 0.6% 2.2%
Ng phai tra/Téng tai san 0.71 0.63 0.61 0.58 ROIC 12.8% 4.5% 3.1% 5.7%
No phai tré/Vén cha s6 hitu 2.46 1.73 1.59 1.39
No/Vén chii 6 hitu 2.10 1.49 1.02 1.00
No ngan han/Vén cha sd hitu - 153 1.08 0.79 0.77

Nguon: Company, SSI du bao
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1. KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knéng dam bao
sy chinh xac va ddy du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va can than, theo danh gia
chi quan clia chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢ Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI ¢ thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc v kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSI.

2. THONG TIN LIEN HE

Hoang Viét Phuong Giam doc Trung tdm phén tich va tu van dau tu phuonghv@ssi.com.vn

Pham Luu Hung Pho GD Trung tdm phan tich va tu vin dau tu hungpl@ssi.com.vn

Dao Minh Chéu, CFA Chuyén vién phan tich cao cap chaudm@ssi.com.vn
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