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Khuyén nghi MUA
Gia muc tiéu (VND) 21,830
Gia thi truong 8,390
Loi nhuan ky vong 160,2%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuin 9,900 — 4,400
Von hod (ty dong) 1,527
SL ¢6 phiéu luu hanh (cp) 181.999.868
KLGD trung binh 3 thang (cp) 1.776.806

S¢ hitu nudce ngoai 20,57%

Dién bién gia (1 nim)

Cb dong 16n (%)
Luong Tri Thin 11,57
Hd Minh Quang 11,79
V& Hoang Vi 10,45
KIM Vietnam Growth Equity

7,11
Fund
CTCP Dau tu Thuong mai
SMC 5,00

Tong quan cong ty

Cong ty c6 phan Thép Nam Kim
(NKG) dugc thanh 1ap tor nam
2002 va hién dang hoat dong
chinh trong linh vuc san xudt va
phan phdi cac loai ton lanh, ton
ma kém, ton ma mau va cac loai
san pham thép cong nghiép.

Chuyén vién phan tich

boan Nhat Anh
+84 2432181896
anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir ndm 2016 t6i 2018, doanh thu thudn (DTT) ctia NKG trai
qua mot thoi ky ting truéng an tuwong, nhung c6 ddu hiéu di
xudng tir nam 2019 véi DTT va loi nhuan sau thué (LNST) lan
luot dat 12,177 ty dong (-17,8% yoy) va 47 ty dong (-17,4%
yoy). Mic du san lugng ting nhe nhung DTT chi dat 82,2% ké
hoach d& ra nim 2019 1 do thi truong nganh thép bi du thira
ngudn cung, khién gia ban thanh pham giam. Thi trudng ndi dia
canh tranh gay git den tr viée cac doanh nghiép cung nganh
déu gia ting cong xuat. Song song do, cac san pham thép du
thira tir Trung Qudc do bi han ché xuit khau sang My cling
dugc diy manh sang thi trudong Viét Nam gay ap luc vé gia cho
cac doanh nghiép nganh thép trong nudec.

Bién lgi nhuan gop (BLNG) ciia NKG ¢6 xu hudng di xudng tir
nam 2016 va dat 2,8% nam 2019. Nguyén nhan chinh dén tir
chi phi dau vao nhu gia quing sit ting manh trong nim vira
qua. Nam 2019, gia quing sit ting do su kién v& dap tai mo
khai thac cia tap doan Vale SA, mét trong nhiing tap doan khai
thac quang sit 1on nhat thé gidi. Cung chung xu hudng, bién lgi
nhuén sau thué (BLNST) ciing lién tyc giam tir nim 2016 va
dat 0,4% nam 2019. Mic du cac chi phi quan 1y doanh nghiép,
chi phi tai chinh va chi phi ban hang giam nhung lgi nhuén tur
hoat dong kinh doanh ghi nhén 156 hon 100 ty déng. Néu khong
¢6 khoan thanh 1y nha may thép Nam Kim 1 va chuyén nhuong
v6n gop tir duy an Nam Kim Corea trong nim hon 195 ty dong
thi LNST ctia Cong ty nim 2019 da ghi nhan 15.

Trong Q1/2020, DTT dat 2,452 ty dong (giam 16,7% so v&i
Q1/2019) va LNST dat 41 ty dong (ting 140,2% so vdi
Q2/2019). Vi viéc gia than va quing sat giam manh, bién loi
nhuan gop cua NKG dugc cai thién dang ké 1én 8,6%, tang
manh so vai Q4/2019 (4%). Méc du tinh hinh nganh thép nhin
chung dang gap kho khan nhung NKG la doanh nghiép di
nguoc voi thi trudong khi chimg kién ting truéng vé lgi nhuan
sau ba thang diu nam.

Pinh gia

Hién nay dich Covid-19 da dugc kiém soat tai Viét Nam
va cac hoat dong san xuét kinh doanh da duoc mé cira trd
lai. Voi giai doan khoé khan chung nay, NKG la mot trong
s6 it doanh nghiép nganh thép c6 duoc két qua lgi nhuan
kha quan 14 nhd nhu cau thép trong nudc ting truong trd
lai. Thém vao do, CTCP Thép Nam Kim la doanh nghiép
thudc top 3vé thi trrong ton ma tai Viét Nam va nha may
san xuat Ong thép ma kém tai Chu Lai hoan thanh trong
nam nay s& thuc ddy tiang truong doanh thu va loi nhuan
dang ké cho doanh nghiép. Chiing t6i khuyén nghi MUA
¢d phiéu NKG véi gia muc tiéu 12 thang la 21,830
ddng/cp, loi nhuan ky vong 1a 160,2% (so voi muc gia
8,390 ddng/cp ngay 09/06/2020), dya trén phuong phap
EV/EBITDA va P/E.
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Két qua hoat dong kinh doanh

Doanh thu thuin vé ban hang va cung cip dich vu

Tang truong doanh thu

Gid v6n hang ban

Loi nhuén gdp vé ban hang va cung cip dich vu

Bién loi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phén loi nhuan/13 tir cong ty lién két lién doanh
Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhun thun tir hoat dong kinh doanh
Loi nhuan khac

Tong lgi nhuan ké toan truée thué

Loi nhuén sau thué thu nhip doanh nghiép

Bién loi nhudn sau thué
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2016
8,936,247
347.7%
7,924,277
1,011,970
11.3%
110,478
299,466
0
161,720
53,845
607,417
348
607,765
517,770

5.8%

2016
3,074,821
174,109
26,009
496,324
2,032,864
345,515
3,315,401
276
1,884,716
0
1,406,944
0
23,464
0
6,390,222
4,809,776
2,948,434
1,861,342

1,580,446

2017

12,619,284

41.2%

11,250,913

1,368,371
10.8%
115,431
377,932
0
274,460
69,476
761,936
19,550
781,486
707,512

5.6%

2017
6,128,664
93,061
414,943
1,107,025
4,090,178
423,458
4,045,790
3,693
3,859,555
0
132,823
24,000
25,718
0
10,174,453
7,233,998
5,556,564
1,677,435

2,940,455

2018

14,811,784

17.4%

14,018,939

792,845
5.4%
97,660
430,376
0
324,679
78,219
57,231
4,951
62,182
57,335

0.4%

2018
4,102,006
460,998
197,635
744,746
2,420,511
278,115
4,020,012
3,436
3,532,029
0
443,787
9,190
31,569
0
8,122,018
5,150,841
3,924,411
1,226,429

2,971,177

2019
12,176,797
-17.8%
11,835,048
341,749
2.8%
106,993
275,045
0
210,244
68,681
-105,227
195,336
90,109
47,334

0.4%

2019E
4,435,466
76,042
702,162
876,685
2,589,369
191,208
3,628,892
3,454
3,457,519
0
49,071
48,370
70,478
0
8,064,358
5,047,544
4,342,499
705,045

3,016,814

2020E
11,933,261
-2.0%
11,177,375
755,887
6.3%
91,767
308,140
0
242,386
65,341
231,785
11,238
243,023
190,586

1.6%

2020E
4,428,718
74,521
423,673
1,031,998
2,770,007
128,519
3,442,434
3,528
3,274,346
0
48,090
47,403
69,068
0
7,871,152
4,818,486
4,113,441
705,045

3,052,666
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Két qua kinh doanh du phong (triéu dong)
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Két qua kinh doanh niim 2019 cong ty khac trong nganh

CTCP Tap doan Hoa Phat (HPG)

CTCP Téap doan Hoa Sen (HSG)

Tong Cong ty Thép Viét Nam (TVN)

CTCP Thép Nam Kim (NKG)

BLNG BLNST ROE ROA P/E P/B
17.6% 119% 17.0% 84% 78 1.4
11.4% 13% 68% 19% 92 06
4.0% 21% 49% 29% 99 05
2.8% 04% 16% 06% 265 04
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Pl hip dinh gis
Dinh gia theo P/E 2016 2017
P/E 3.36 5.07
EPS

Gia thi truong du kién

Pinh gia theo EV/EBITDA 2016 2017
EV/EBITDA (lan) 6.61 8.10
EBITDA (triéu)

EV (tri¢u)

No vay (tri¢u)

Loi ich ¢ dong thiéu sb (triéu)

Gia tri thi trudng ¢6 phiéu vu dii (triéu)
Tién va twong dwong tién (triéu)

Vén hoa thi trudng (triéu)

Cb phiéu luu hanh (triéu)

Gia thi truong (dong)

P/E (50%)
EV/EBITDA (50%)
Gia tri hop ly
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2018
21.85

2018
8.63

2019
26.53

2019
11.12

2020F
17.82
1,047
18,657

2020F
7.36
915,776
6,737,181
2,262,854
0

0

74,521
4,548,848
182
24,994

2020F

9,329
12,497
21,825
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dit liéu
dang tin cay. Tuy nhién Cong ty C6 phan Chiing khoan Eurocapltal (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khong can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty Cb phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sura dbi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thirc nao hogc cung cap neu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty co phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Nbi.

bién thoai: +84 2432181896

Website: www.ecsc.com.vn



