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Gia muc tiéu 2024: 29.500 VND
Upside: 15%
Cap nhat: 10/06/2024

TRIEN VONG 2024

Tich cuc: KQKD hoi phuc tich cuc ti day theo xu thé
chung ctia nganh; San lugng xudt khdu tang trudng
manh mé.

Tiéu cuc: B4t dong san Trung Quéc con yéu can trd
gia ban dau ra.

Khuyén nghi: DSC danh gia, NKG dang trong pha hoi
phuc manh mé vé mat sén lugng, déng thdi, muc
dinh gid P/E da c6 thé vé giai doan 8n dinh, bién
déng hep. Tuy nhién, yéu t6 quyét dinh la gia ban
dau ra van con nhiéu khé khan nén giai doan di 1én
clia nganh van chua thuc sy tdi, kéo theo upside ¢

phidu chua thé hdp dan.
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Ngudn: Fiinpro, DSC téng hap

D liéu thi trudng

Nganh nghé San xudt, ché bién thép

Gié hién tai (VND) 25.700
Vén héa (Ty VND) 6.766
S6 lugng CPLH (triéu cp) 263,3
EPS 4 quy gan nhat 12216
P/E 21,0
Cao nhét 1 nam 26.750
Thap nhét 1 nam 16.100

NKG

CTCP Thép Nam Kim

TONG QUAN

Cong ty cd phan thép Nam Kim (NKG) la doanh nghiép chuyén san
xudt ton ma hang dau tai Viét Nam. Hoat dong san xudt kinh
doanh c6t 16i ciia NKG la san xuét cac loai ton thép nhu tén ma
k&m, tbn ma mau va kinh doanh sat thép cac loai. Nam Kim hién
quan ly va van hanh 4 nha may vdi tng cong sudt la 1,2 triéu tan
ma/nam; chiém 17,4% thi phan tén ma. Hé théng dai ly phéan phdi
cla tén Nam Kim chi yéu & mién Nam; rong khap thanh phé Ho
Chi Minh, Bdng Nai va céc tinh 1an can. Xuat khau la thi trudng
chinh clia NKG vdi ty trong khodng 60% doanh thu.

CAU CHUYEN DOANH NGHIEP
Thi trudng xuat khau tiép da khéi sac

DSC ki vong, déng luc tang trudng tur thi trudng xuét khéu sé tiép
dién cho NKG khi (1) Cac thi truding Bac My, Chau Au déng loat vao
thai ki ndi 1dng chinh sach tién té trong nifa cudi nam, thic déy nhu
cu tiéu thu tUr thi trusng Bat dong san, (2) Gia thép Viét Nam thap
hon dang ké, tao Igi thé canh tranh trén thj trusng. DSC ki vong,
san lugng ton ma xudt khdu nam 2024 tang trudng 25% YoY, dat
640.000 tén, tién sat ti muc cao ki luc clia nam 2021.

Thi trudng ndi dia duy tri 6n dinh

DSC nhan thay, thi trudng bat dong san da cé nhiing tin hiéu tich
cuc vé mat thanh khodn va ngudn cung, dac biét, lan séng nay co
thé manh mé& hon & thj trudng phia Nam (thi trudng chinh cla
NKG) vao cudi quy 3/2024 khi nhiéu du an dugc xay dung va md
ban trd lai. Tuy nhién, san lugng tiéu thy tdn ma NKG néi dia khong
bién dong manh theo thij trudng bat déng san, chinh vi thé sy hoi
phuc ndi trén sé& khdng mang dén tang trudng qué I6n cho sén
lugng ton ma tiéu thu ndi dia ciia NKG, khodng 6% YoY - theo DSC
udc tinh.

Nha may Phi My la dong luc cho dai han

NKG dang bat dau nhiing khau gép vén va phép ly dau tién cho
GD1dy an nha may Phu My, cong suat du kién la 800.000 tan/nam,
tuang duang 70% cong sudt hién tai. Trong do cac san phdm ton
ma dau ra cé chét lugng cao cép han, van dung dugc cho céc
nganh céng nghiép doi hdi cao hon. DSC ki vong, du an c6 thé bat
dau doéng gop san lugng vao cudi ndm 2026 (mudn haon ké hoach

CUa ban lanh dao 6 thang).
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CTCP Thép Nam Kim

KET QUA KINH DOANH

KET QUA KINH DOANH Tang trudng nhd thi trudng xuat khau
Ty VND
7500 12% o NKG cé su tang trudng vugt bac vé san luong xudt khau theo xu
s 200 9% hudng chung cla toan nganh. Trong do, san lugng tobn ma xuét
. 6%
39% >% kh3u dat 172.703 tan (+65% YoY), tiéu thu chu yéu tai thi trudng
3.500 A . " o N
I I Chau Au va Bac M§. Bdéng thdi, gia HRC binh 6n & muc thap gidp
1.500 i;_,i; cai thién bién lgi nhuan gdp 1én muc 1%.
o ) ! _ Cu thé, doanh thu quy 1/2024 dat 5291 ty (+21% YoY), loi nhua
U thé, doanh thu qu at 5. + oY), Igi nhuan
S PSP PP PSP - / W : y (xeT% Yov), Iai nhus
O A NP O AR AN trudce thué dat 188 ty, lan luct hoan thanh 25% va 45% ké hoach ca
mmmm Doanh thu thuan B Lgi nhudn trudc thué n3m
—o0— Bién Igi nhuén gop '
Ngudn: NKG, DSC téng hap
DU PHONG NG VAY VA CHI PHi Nha may Phi My cé thé l1a ganh ning tai chinh trong 2 nam
Ty VND TAI CHINH tGi
8.000 e BB
528 Viéc xay dung nha may, ndng cong suét la budc di hgp ly ctia BLD,
6.000 dam bdo tang trudng trong dai han. Mac du vay, vé nang luc tai
chinh, NKG khéng thuc sy manh, va viéc xay dung mét dai du an
4,000 N . 1 . . .
nhu vay sé can dua vao vay ng rat I6n. Cu thé, theo ké hoach, tong
2000 von dau tu GD1 la 4.500 ty, trong do 3.150 ty la ng vay. TU do, DSC
du tinh, chi phi 13 vay c6 thé tang 13% CAGR bat dau tir cusi nam
0 2023 dén n3am 2026. M3c du vay, DSC ki vong ap luc tai chinh trén
2021 2022 2023 2024F 2025F 2026F N o o i )
W NG vay ngén han No vay dai han sé dudc giai quyét hiéu qua bdi tinh hinh kinh doanh cldia NKG cé
—O— Chi phi tai chinh thé khdi séc hon khi thi trusng BBS budc vao chu ki mdi cung su
Nguon: NKG, DS tong hop & Dur bdo hoi phuc clia céc thi trudng xudt khau trd nén dan r rét.
SAN LUGNG TON MA NKG QUY 1 CAC GIA HRC
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HTién mat MCS phiéu

Nguon: NKG, DSC téng hop

04/21

NKG 21,0 12 177
HSG 16,5 13 929
HPG 20,1 18 7.793
POM -1,0 0,8 -961
SMC -1.4 1,0 -913
Nguon: Fiinpro, DSC téng hgp
(Ty VND) 2022 2023 2024F
Doanh thu
. 23.071 18.596 20.210
thuan
% DTT (YoY) -18% -19% 9%
Lgi nhuan gbp 1.481 1.112 1.819
Lgi nhuan sau
. -125 117 485
thué
% LNST (YoY) -104% -266% 242%
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PINH GIA & DU PHONG
Théng tin cé tirc

Nam 2024, doanh nghiép khéng tra cd tic, dong thai 1én ké
hoach phat hanh thém c& phiéu vdi ty 1é 2:1, gia tri von thu vé
sau dot phéat hanh la khodng 1.317 ty, nham phuc vu cho du én
nha may Phd M§.

Pinh gia

P/E clia & phiu NKG dang & muic 21 1&n, ngang vai thai diém
nam 2020. Béi vai c6 phiéu nganh nghé co tinh chu ki cao, viéc
duy tri P/E cao nhung &n dinh co thé coi la biéu hién cla giai

doan dau chu ki di lén.
Du phéng két qua kinh doanh

DSC udc tinh két qua kinh doanh 2024 sé cé su tang trudng tét
50 vdi nén thap ndm 2023, dong luc chd yéu van 1a san lugng
tUr thi trudng xudt khdu. Cu thé, doanh thu dat 20.210 ty (+9%
YoY), Igi nhuan sau thué dat 485 ty (+242% YoY). SU dung
phuong phap P/E, ching téi xac dinh muic gid hop ly cho <6
phiéu NKG cho 1 nam tdi la 29.500 VND/ ¢6 phiéu.

Théng ké bao céo phan tich gan nhét clia cac CTCK vé mirc gia
muc tiéu 12 thang tdi clia cb phiéu, gid muc tiéu binh quéan la
28.000 VND/ ¢6 phiéu.
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Gia mua t6i da - = = = Gida muc tiéu P/E

Nguén: Fiinpro, DSC téng hop
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Xac nhan cua chuyén vién phan tich

Ching téi xac nhan rang nhiing quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém c& nhan cta chidng toi.
Ching t6i cling xac nhan rang khéng cé phén thu lao nao cla ching t6i da, dang, hodc s& truc tiép hay gian tiép co lién quan dén
céc khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phén tich nghién clu phu trach cac bdo cao nay nhan
dugc thu lao dya trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac cia nghién cdu, va doanh thu clia cong ty, trong
d6 bao gdbm doanh thu tir cac don vi kinh doanh khéc nhu bé phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cdo mién trur trach nhiém

Bao cao nay dudc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. B4o céo nay dugc viét dua trén ngudn théng tin dang
tin cdy vao thdi diém cong b, Cong ty CE phan Ching khodn DSC khodng chiu trach nhiém vé dé chinh xac cla nhiing thong tin
nay. Quan diém, du bo va nhitng udc luang trong bao cdo nay chi thé hién y kién cla tac gia tai thai diém phéat hanh. Nhiing quan
diém nay khong thé hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va c6 thé thay d&i ma khéng can thong bao
trudc. Bao co nay chi nham muc dich cung cap théng tin cho céac t6 chirc dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c6
phén ching khoan DSC va khéng mang tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thdo luan trong bao céo
nay. Quyét dinh clia nha dau tu nén dua vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu
riéng biét. Bao cao nay khéong dugc phép sao chép, tai tao, phat hanh va phan phdi vai bat ky muc dich nao néu khéong dugc su
ch&p thuén bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac théng tin
trong bao cao nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tam Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Cong Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N\ (024) 3880 3456
Tién Quéc Viét,
Trudng phong Phan tich B4 info@dsc.com.vn
viet.tg@dsc.com.vn

Nguyén Vii Thai Son,
Chuyén vién Phan tich
son.nvt@dsc.com.vn
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