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SECURITIES

= Bling né v&i dinh hwéng xuat khau sang thi
3 > trrdng nwéc ngoai
o Tang Ty Trong g g
(o)} Gia muc tiéu 41,200 VND . o . )
O_ Gia dong clra 34,900 VND Két qua kinh doanh Q2/2017 va dw bao KQKD 2017
(o) 28/09/2017 N6i tiép da phat trién tr 2016, NKG tiép tuc ghi nhan tbc d6 tang
N i trwdng khong kém phan &n twong trong nira dau 2017. Két thic
Pham Van Tuan ntra dau ndm 2017, NKG ghi nhan doanh thu dat 5,486 ty ddng
tuanpham@phs.v tang trwdng khoang 38% so véi cling ky nam truée.
(+84-8) 5413 5472
Théng tin cd phiéu Tuy nhién voi yiéc cac chi phi tang manh Cl‘]ng nhw bién lgi nhuan
M3 CP NKG gidm do gia vén khéng con hwdng loi tir ton kho gia ré nhw nam
Vén dibu 16 (1 43 L 000 2016 khién cho tbc d6 tang trwdng loi nhuan c6 phan chua theo
on dieu e ( y‘ ong) ' kip tbc do tang trwdng doanh thu. Qua d6 lgi nhuan gop clia NKG
£ CP dang luu hanh 100,000,000 tang trwéng khodng 29.9% YoY, dat mirc 643 ty dong.
© Vén hoéa (ty déng) 3,450
c Bién d6 52 tun (ddng) 21,300 ~ 35,000
"5 KLGD trung binh 3 thang 434,850 , oL
o Beta 102 KQKD ntra dau nam
> S& hiru nwée ngoai 29.82% 6000 5486 16.00%
I Py A A A A
Ngay niém yét dau tién 14/01/2011 14.23% %
Bl Cb dong I6n 2000 - o
7)) < 11.72% 12.00%
®) 4000 3477 10.00%
I M Cong Ty TNHH 5
e 3000 8.00%
6.00%
m VietNam Enterprise 2000 o,
Investment Limited 643 4.00%
1000 495 2.00%
H6 Minh
M H6 Minh Quang 0 - - 0.00%
H1/2016 H1/2017
Tran Uyén Nhan R o R
s Doanh thu  mmmmm LN gbp Bién Igi nhuan
Kb (ngudn :NKG, PHS téng hop)

Bien dong gia V6i gia dinh thi nhu cau cla thi truéng thép trong nwéc duy tri dn
3thang  6thang 12 thang dinh & mtrc tang trwdng 12% trong nam nay, thi phan dng thép noi

dia c6 thé dat 5.95% so v&i mée 5.14% cung véi thi phan tdn ma

NKG 7-00% 46.03% 32.7% ciing tang lén dat 16.25%, ching t6i cho rang doanh thu néi dia
NN 653 13.53% 72 355 ctia NKG c6 thé dat 5,661 ty déng (+13.12% YoY).
c Nonin €7 Nahin VND Trong khi d6 véi dinh hwéng xuét khau 1a mdi nhon (chiém ti 55-
> 20000 400 60% téng doanh thu ), doanh thu dén tlr hoat ddng nay c6 thé dat
2 . 0 7,012ty ddng (+80% YoY), san lugng tiéu thy c6 thé dat 765 nghin
=Y 30.0 tan, tdng 41.6% so v&i nam 2016. Qua d6 LNST cla c¢b déng cong
= 1,000.0 25.0 ty me c6 thé dat 782 ty ( +59% YoY).
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Trién vong doanh nghiép

Mé&c du la doanh nghiép sinh sau d& mudn nhuwng NKG cho thay
dwoc tiém nang cta minh khi tirng bwédc chiém linh thi phan méng
ton va chi chiu kém canh véi dbi thi HSG.

San lwong tiéu thu qua cac nam (Nghin tan)

2013 2014 2015 2016 2017E

(Ngudn : NKG)

Thi phan san pham tén va éng thép Nam Kim ghi nhan téc do ting
trwdng 6n dinh, qua d6 giup cho NKG cé chd ding virng chac
trong thi trwdng éng thép ciing nhw tdn ma tai Viét Nam

Thi phan san pham thép Nam Kim

y"" ’ '®

47 %10

2013 2014 2015 2016 2017 2018 2019

e=@==thj phan ndi dia 6ng thép  e=@==thjphan t6n ma

(Ngudn: NKG, PHS dy phéng)

Tuy nhién diém nhan ctia NKG lai nam & dinh hwéng thuc day phat
trién san phadm sang huwéng xuét khdu. Theo dinh hwéng cla
NKG, doanh thu xuét khau trong cac nam t&i sé chiém ti trong
khoang tir 55-60% trong tdng doanh sé, trong dé thj truéng cha
dao sé la Pai Loan, My....

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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Co’ ciu doanh thu (% tong doanh thu)

5

2015 2016 2017E

e=@==Doanh thu ndi dia Doanh thu xuat khau

(Ngudn : NKG, PHS dy phéng)
Viéc phat hanh riéng I1& 30 triéu cb phiéu cho 10 dbi tac véi mire
gia 27,000 VND/cb phiéu sé gitp NKG thu vé 810 ty ddng vén, qua
dé giup NKG hoan thanh dy &n nha may Nam Kim 3. Béng thoi
mot phan vén sé gitp NKG co cu lai ty 1& don bay theo hwéng
tich cwe hon do NKG hién dang co ti 1é ng vay/VCSH & mrc kha
cao.

Ti LE DON BAY
3.00 263
2.50 .
2.00 .
1.50 1.18

065 -

1.00

0.46
0.50

0.00
2016 2017E

= No/VCSH Ng/Téng tai san

(Ngudn : NKG, PHS dy phéng)

Dinh gia va quan diém dau

Bang phwong phéap dinh gia chiét khu dong tién FCFF sau khi da
chi trd cb tirc va chi cho quy dau tw phat trién, chang tdi cho rang
murc gia phu hop véi cd phiéu NKG 1a 41,233 VND/cd phiéu, cao
hon muc gia thj trwdng hién tai +11.68%. Do do6 chung t6i duwa ra
khuyén nghi : Tang ty trong déi véi cb phiéu NKG.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 3



Bao cao phéan tich | NKG

L 2017F 2018F 2019F 2020F 2021F
dong)
LNST 782,278 | 936,664 | 1,076,290 | 1,261,350 | 1,422,195
:‘hatl,g/ay Sau 290,829 | 266,340 | 233,875 | 213,818 | 201,417
Khau hao 323,062 | 323,697 | 322,703 | 323,153 | 323,183
\T,tgydm 19578 | 541,892 | 459,124 | 538,864 | 439,032
Chi TSCD 1,000,000 | 151,701 | 177,635 | 416,356 | 463,105
FCFF 376,591 | 833,107 | 996,108 | 843,101 | 1,044,658
WACC 11.54% - - - -
Ky chidt
Ky 1 2 3 4 5
Hé so chict 0.90 0.80 0.72 0.65 0.58
khau
PV CF 337,622 | 669,611 | 717,776 | 544,657 | 605,032
PV Gia trj 6,467,411
Cuol cung
Gia tri DN 9,342,109
No 4,155,926
Tién mét 174,109
Gia tri von
o 5,360,292
CP lwu
hanh(triéu) 130
Gia moi co
phiéu(vnd) 41,233

(Ngudn : PHS dy phéng )
Rui ro

Thi trwdng thép van dang phai dbi mét véi tinh trang dw cung trong
dai han, do vay NKG c6 thé sé& phai gdp khé khan néu tinh hinh
nay tré nén nghiém trong hon trong th&i gian téi.

Thép xay dwng phu thudc vao chu ky nganh bat déng san, do vay
néu nganh b4t dong san suy gidam, NKG c6 thé sé gap bat loi do
ngudn cau bi syt giam.

NKG trong nam qua c6é murc tang trwdng kha “néng” do vay trong
cac nam tiép theo, NKG can phai chirng minh dwoc kha néng tang
trwdng bén virng ctia minh nham cding cb cho dong lwc di lén cha
cb phiéu NKG

Ti 1& don bay clia NKG van la van dé dang lo ngai. M&c du viéc
phét hanh riéng 1& ctia NKG trong thoi gian téi phan nao sé ha dw
no, tuy nhién ching tdi van cho rang NKG can cé nhirng thém
nhirng dong thai nhdm ha bét no vay vé mae hop Iy hon.

Ciing b&i vé ti 1&é don bay cao v&i nhu cadu mé réng quy mé hoat
doéng san xuét cling gép phan lam tang rdi ro pha loang. Do d6 sé
rat rdi ro néu hoat ddng kinh doanh ctia NKG khéng du kha nang
dé can bang dwoc viéc st dung don bay, qua dé kéo theo rdi ro
pha lodng ciling gia tang.

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 4
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So lwoc vé cong ty

Cong ty Co phan Thép Nam Kim dwoc chinh thirc thanh 1ap vao ngay 23/12/2002, do S& Ké hoach va Bau tw Tinh Binh
Dwong cap gidy chirng nhan. Tru s& chinh d&t tai DPuong N1, Cum san xuat An Thanh, Thi xa Thuan An, Tinh Binh
Dwong véi dién tich hon 43.000m2.

Linh vwrc hoat déng ctia Nam Kim la san xuat va phan phéi cac loai ton lanh (td6n ma hop kim nhém kém 55%), tén ma
ké&m, tdn ma mau va céac loai s&n pham thép cdng nghiép. San pham thép Nam Kim phuc vu cho céc cong trinh xay dung
coéng nghiép — dan dung, cac nganh thi céng my nghé, trang tri ndi ngoai that, ché tao dién co, co khi chinh xac va cac
san pham dap tao hinh.

Cac san pham clia Nam Kim dugc san xuét bang thiét bi cong nghé hién dai, do Tap doan POSCO (Han Quéc) va cac
tap doan nganh thép I&n trén thé gi¢i chuyen giao lap dat, véi nguon nguyén liéu san xuat c6 chat lwvong hang dau duoc
nhap khau ttr cac nwédc phat trién.

Bén canh d6, Nam Kim con dau tw mai 100% cac day chuyén gia cong xt ly thép cudn & Nha may Thép Nam Kim 2 voi
day chuyén cong nghé tién tién nhat tr cac nwéc phat trién trén thé gioi. bay la mét hoat dong chién lwvgc kinh doanh
nham dap &ng nhu cau ngay cang da dang hon cla thj trwdng. Day chuyén gia cong xu ly thép cudn Nam Kim cho phép
cat thép phang dang cudn thanh tdm, xa bang thanh tirng cudn nhd theo dung yéu ciu véi dd chinh xac cao. Nha may
Thép Nam Kim 2 dét tai L6 B2.2 — B2.3, Budng B3, KCN Bdng An 2, Phuéng Hoa Phu, Thanh phé Tha Dau Mét, Binh
Duong; cé dién tich hon 65.000m2. Quy trinh san xuét khép kin v&i 6 day chuyén san xuét gébm tay rtra, can ngudi, ma
kém day, ma lanh va ma mau cé téng cong suat ctia Nam Kim 1én trén 350.000 tAn/ ndm, dem lai lgi thé canh tranh to
I&n trong nhiPng muc tiéu phat trién dai han cta cong ty.

Tréi qua 10 nam xay dwng va phat trién, dén nay thwong hiéu Ton Nam Kim da dén v@i cac hd gia dinh, cac céng trinh
xay dwng cao tang, cac phan xwdng... trén khap moi mién dat nwédc. Cong ty Co phan Thép Nam Kim da lot vao Top 500
doanh n,ghiép I&n phét Viét Nam VNR 500 va dwgc danh gia la mét trong 2 don vi dau nganh vé thi phan ton thép ma
toan quoc (Theo s0 liéu bao cao clia Hiép HOi Thép Viét Nam nam 2013).

V&i phwong cham “Cam két chat lwong” - dem dén cho Quy khach hang nhirng sédn pham tét nhat cung véi chinh sach

cham séc chu dao nhét va gia ca canh tranh nhéat, Céng ty C6 phan Thép Nam Kim luén tin twéng vao sy hop tac va
song hanh cung nhirng thanh céng ctia Quy khach hang.

Qué trinh ting von cua cong ty

V6n Diéu Lé
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(Ngudn: NKG, PHS dw phéng)

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cia minh Trang 5
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Chi sé tai chinh (ty déng)

Két qua kinh doanh

Lwu chuyén tién
&

Lwu chuyén tién

Doanh thu thuan 5,835 5,751 8,936 12,674 thuan t HD Kinh 228 -212 24 1133
doanh
Gia vén hang ban 5,518 5,304 7,924 11,280 Luy chuyén tien -191 715 2341 | -1009
thuan ti HD Pau tv
Lwu chuyén tién
Loi nhuan gop 317 447 1,012 1,394 thuan tir HD Tai -24 945 2440 -44
chinh
Chi phi ban hang 76 95 162 182 Tién trong ky 13 18 122 79
Chi phi QLDN 53 42 54 64 Tién mat dAu n&m 19 32 51 174
Loi nhuan tor HDKD 189 310 796 1148 Tién mat cudi nam 32 51 174 253
Loi nhuan tai chinh 1 42 110 152 Binh gia 2014 2015 ‘ 2016  2017F
Chi phi lai vay 109.0 81.8 141.6 350.4 EPS (VND) 1,021 2,872 7841 6,018
Lei nhuan trwéce thué 84.087 532 494 468 BVPS (VND) 12,603 14,576 23.888 22.845
Loi nhuan sau thué 352 352 352 352 P/IE 7
Loi nhuan sau thué
CD cong ty me 77 126 518 782 P/B 2
Can dbi ké toan Chi sb tai chinh 2014 2015 ‘ 2016  2017F
Tai San Ngan Han 1,799 1,830 3,075 3572 Co cau von
Tién va twong dwong TS ngén han/Téng
tidn 32 51 174 253 TS 061 | 051 | 048 | 047
bau tw tai chinh ngan s 2
han 0 0 26 o5 TS dai han/Tong TS 0.39 0.49 0.52 0.53
Phai thu ngan han 665 537 498 734 Tong N¢/VCSH 2.05 3.09 2.63 1.18
Hang ton kho 972 1,098 2033 2.073 Tong No/Tong TS 0.35 0.55 0.65 0.46
Tai san ngan han khac 190 147 346 490 Chi s6 chi tra 1ai vay 1.73 3.79 5.62 3.28
@A s Chi sé thanh
Tai San Dai Han 1,138 1,742 3,315 4,002 khoan
.. .. Thanh khoan hién
Phai thu dai han = 0.99 0.86 1.04 1.22
- - 0 - thoi
Tai sén co6 dinh 957 1,474 1,883 3,859 Thanh khoan nhanh 0.45 0.35 0.35 0.51
£, an Y Hiéu qua hoat
Bat dong san dau tw ) ) ) ) déng
Chi phi xay dwng d& FURE
dang 171 244 1,407 107 S6 ngay ton kho 59.45 71.24 72.11 67.07
Déu tw tai chinh dai han i i i i S6 ngay thu tién 34.00 38.14 21.15 21.15
Tai san dai han khéac 11 25 23 33 SO ngay phai tra 66.79 74.50 27.19 25.00
Loi thé thuong mai - - - - x;’:g quay TSngan | 5 79 3.17 3.64 3.81
2 " N Véng quay TS co
Tong cong tai san 2937 3572 6,390 7574 dinh 4.80 3.42 3.11 3.43
No phii tra 2430 2933 4,810 4,604 Vong quay tong TS 2.22 1.77 1.79 1.82
Ng ngan han 1,825 2119 2.948 2930 Ty suat Igi nhuan
No dai han 605 813 1,861 1,674 Ty suat LN gbép 5% 8% 11% 11%
Von chu sé& hiru 506 640 1577 2.970 Ty suat LN HDKD 1% 3% 7% 7%
f wx ia Ty suét loi nhuan
Von dieu 1 399 439 660 1,300 rong 1% 2% 6% 6%
égl ich co dong thieu ] ] . ] ROA 3% 4% 10% 11%
Téng nguén vén 2,937 3,572 6,390 7,574 ROE 18% 22% 47% 34%

(Ngudn: NKG, PHS dw phéng)

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh




Bao cao phéan tich | NKG

| Pam bao phan tich

Ma&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ctru chiju trach nhiém cho sw chuan bj va ndi dung
clia tat cad cac phan c6 trong ban bao c4o nghién ctru nay ddm bao rang, tat ca cac y kién cta nhirtng ngudi
phan tich, chién lwoc hay nghién ciru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng
van dé trong ban bao c&o. Mi nhan vién phan tich, chién lwoc hay nghién ciru ddm bao rang ho khéng duoc
hwéng bat cir khodn chi trd nao trong qué kh, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y
kién thé hién trong ban bao céo nay.

| Binh nghia xép loai

Overweight (OW) =cao hon thi trwdng ndi dia trén 10%

Neutral (N) =bang thi trwéng noi dia véi ty 18 tr +10%~ -10%

Underweight (UW) =thap hon thij trwéng noi dia dwdi 10%.

Not Rated (NR) = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cé tic).

Mién trach

Théng tin nay dwoc tdng hop tlr cac ngudn ma ching téi cho rang dang tin cay, nhung chang t6i khéng chiu
trach nhiém vé sw hoan chinh hay tinh chinh xac cta né. Day khéng phai 14 ban chao hang hay sw nai khan
mua cla bat c& cb phiéu ndo. Chirng khoan Phu Huwng va cac chi nhanh va vdn phong va nhan vién clia minh
c6 thé c6 hodc khdng c6 vi tri lién quan dén céc cb phiéu dwoc nhac t¢i & day. Chirng khoan Phu Hung (hodc
chi nhanh) déi khi co thé co dau tw hodc cac dich vu khac hay thu hut dau tw hodc cac hoat ddng kinh doanh
khac cho bat ky cong ty nao dwoc nhac dén trong b&o céo nay. Tt ca cac y kién va dw doan co trong bao cao
nay dwoc tao thanh tir cac danh gia cla ching t6i vao ngay nay va cé thé thay ddi khdng can bao trwéec.

© Cong ty C6 phan Chirng khoan Phu Hung (PHS).

Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwdng Tan Phu, Quéan 7, Tp.
HCM

Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472

Customer Service: (84-28) 5411 8855 Call Center: (84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn  Web: www.phs.vn

PGD Phi My Hwng Chi nhanh Quéan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 T6n Dat Tang 2, Tdéa nha Phuong Nam,  Tang 5, Toa nha UNIC Complex,
Tién, P. Tan Phu, Quéan 7, 157 V6 Thj Sau, Quan 3, Tp. NO4 Hoang Bao Thuy, phwdng
Tp. HCM HCM Trung Hoa, quan Cau Gidy, Ha
Pién thoai: (84-8) 5 413 5478 Pién thoai: (84-8) 3 820 8068 N
Fax: (84-28) 5 413 5473 Fax: (84-28) 3 820 8206 Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E- Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran
Town 2, 364 Cong Hoa, Phwong 19 Ba Triéu, Quan Hoan Kiém, Hwng Pao, Quan Héng Bang,
13, Quan Tan Binh, Tp.HCM. Ha Noi Hai Phong
pién thoai: (84-8) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (84-225) 384 1810
Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820 Fax: (84-225) 384 1801

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 7
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