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Cong ty Cd phan Thép Nam Kim (HOSE: NKG)

Théng tin c& phiéu (10/12/2014)

Gia giao dich (VND) 14.300
VBn hoa thi truting (ty VND) 578,55
V6n diéu Ié (ty VND) 399
S6 CPLH niém yét (cp) 29.900.000
52 Tuan Cao/Thap 14.900/8.200
KLGD BQ ngay (3 Thang) 865.771
Cac chi tiéu tai chinh

2013 9T/2014
LNST (ty VND) 52 57
Tang trudng (%) N/A N/A
EPS (VND) 1.734 1.434
BV (VND) 11.031 12.206
ROE 17,06 11,74
ROA 2,25 2,08

Ngudn: BCTC NKG

Co cau sd hifu cia NKG

Cé déng Ién Ty I&
Cong ty TNHH Thuong mai
dich vu dau tu P&Q 25,00%
HG Minh Quang, chu tich HBQT [ 53 939,
Tran Uyén Nhan, TVHDQT 21,43%
Cong ty TNHH Thép Trudng
Giang 7,28%

Ngudn: NKG

Biéu d6 gia va khéi lugng cua

Ngudn.

NKG
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caref vn

Cong ty CO phan Thép Nam Kim dudc thanh l&p vao ngay
23/12/2002 vdi linh virc hoat dong chinh la san xudt va phén phdi
cac loai ton lanh, ton ma kém, tdn ma mau va cac loai san pham
thép cong nghiép. Hién nay, CTCP Thép Nam Kim la doanh
nghiép ¢6 thi phan I8n thlt hai trong dong san phdm tén ma (thi
phan 12,5% trong 10 théang dau nam 2014). Chiang toi da cd
chuyén thdam doanh nghiép vao ngay 03/12/2014 va ghi nhan
dugc mot so thong tin sau:

Két qua kinh doanh 2014 tang tru'dng tich cuc.

Liy ké 11 thang dau nam 2014, két qua kinh doanh vugt
ké hoach dé ra. San lugng tiéu thy 11 thang clia NKG dat
283.043 tan, vugt 9% so vdi ké hoach san Iugng 260.000 tan da
dat ra. Doanh thu thua@n va Igi nhudn sau thué 11 dat 5.367 ty
dong va 74,5 ty dong, lan lugt vugt 10% va 15% so vdi ké
hoach.

Udc tinh két qua nam 2014. Nam 2014, NKG udc tinh san
lugng tiéu thu dat 310.043 tan, tang 45% so vdi ndm 2013.
Doanh thu va Igi nhudn sau thué udc tinh 2014 la 5.793 ty dong
va 82 ty dong, [an lugt téng 24% va 58% so vdi nam trudc.

Trién vong tang tru'dng 2015.

Theo thdng tin tlr 6ng H6 Minh Quang — cha tich HPQT, nam
2015, CTCP Thép Nam Kim dat ké hoach doanh thu la 8.000 ty
dong va Idi nhudn sau thué la 120 ty dong.

Chu déng nguén nguyén liéu thép can ngudi (CRC). Hién
tai, NKG mdi chi c6 thé dap (g 50% lugng CRC cho san xuét,
50% con lai cbng ty phal mua tlr Tap doan POSCO. Hudng tdi
muc dich xdy dung chudi san xudt khép kin, NKG dang thuc hién
dau tu ddy chuyén thép can ngudi vdi cong sudt 200.000
tédn/ném. Du kién dady chuyén nay sé di vao hoat dbng trong
thang 1 ndm 2015, sau giai doan chay thir du’ kién tir 2-3 thang,
NKG dugdc ky vong sé dap (ng dudc hoan toan dugc nhu cau
CRC cho san xuat. Viéc nam dudc quyén chd déng ddi véi ngudn
nguyén liéu CRC sé& gilip NKG co thé cai thién dudgc bién lgi nhuan
gop.

Tang cudng hoat dong xuat khau, tao dong luc cho ting
trudng. Hoat dong xudt khau dang la diém sang déi vdi cac
doanh nghiép nganh thép, ddc biét la linh vuc tén ma trong nam
nay. D&i vai NKG, xudt khdu ton ma trong 10 thang dau nam
2014 chiém 52% tdng san lugng hang ban ra clia cong ty. Bong
Nam A 13 khu vuc xuét khau chinh clia NKG, chiém khoadng 70% -
80%, tmng dé thi trudng Indonesia co ty trong khoang 40%.
NKG ¢6 dugc nhifng Igi thé canh tranh nhat dinh trén thi dudng
Ddng Nam A ddi véi cac cdng ty tir Trung Quoa va cac khu vuc
khac nhu: thué sudt 0%, chi phi van chuyén thdp nhd quing
dutng di chuyen ngén thudgng hiéu uy tin... Bén canh thi tnrdng
Péng Nam A, NKG cling dang huéng tdi thi truding Chau Au
nham han ché tinh trang phu thudc.
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Nang luc san xuat hién tai cia NKG

Day chuyén th:?:;:,lt]
Ma kém 100.000
Ma hdp kim 150.000
Ma mau 100.000
Can nguoi 200.000
Ong thép 100.000

Ngudn: NKG, MSES tong hop

Ké hoach md rdng san xuat

Céng suat

Day chuyén (tn/nsm)
Can ngudi md rong 200.000
Ma lanh 100.000

Ké hoach kinh doanh nam 2015

Chi tiéu 2014E  2015E
Doanh thu (ty
VD) 5.793 8.000
Loi nhudn sau
thud (ty vNp) | &2 120
Co tirc N/A 20%
Két luan:

K& hoach chi tra cd tirc. Ndm 2013, NKG khong thuc hién chi
tra 6 tifc do ghi nhan khoan 15 Ifly k& 39 ty dong. Vi khoan Igi
nhudn sau thué du kién hon 80 ty dong trong nam nay va 120 ty
dong ndm 2015, NKG sé xda dudc 16 Ity k& va bat dau cd kha
ndng chi tra ¢ tirc tif ndm 2015. Theo dng H& Minh Quang - chl
tich HDQT mic ¢d tic du kién sé 13 20% va nghiéng vé phudng
an chi tra hoan toan bang tién.

K& hoach ting vén diéu 1&. Tinh dén thdi diém 30/09/2014,
von diéu 1é clia NKG la 399 ty déng. Trong nam 2014, NKG cling
da thuc hién chao bén riéng lé 10 triéu ¢ phiéu cho cdng ty
TNHH Dich vu dau tu P&Q. NKG tiép tuc cé ké hoach tang von
thém 100 ty dong thong qua hinh thiic chao bén riéng lé. Theo
thong tin tir cong ty thi NKG da dat dudc thoa thudn vdi ddi tac
vGi mUfc gia trén 10.000 déng/cp.

Rui ro dau tu

Rui ro bién dong gia nguyén liéu. Gibng nhu hau hét cac
doanh nghiép trong nganh ton ma, NKG van dang phai nhap
khdu 100% ngudn nguyén liéu thép can néng (HRC). Gid HRC
bién dong bat thudng, phu thudc vao nhiéu yéu t6, khd du doan.
Gia nguyén liéu chiém khoang haon 70% trong tong chi phi san
xuét clia NKG, do dé su thay déi gid nguyén liéu s& ¢ anh hudng
dang ké tdi bién Igi nhuin gdp clia céng ty. Gid HRC nhin chung
dang ¢6 xu hudng gidm ké tir dau ndm.

Rui ro tai chinh. Tai thdi diém 30/09/2014, tong vay nd clia
NKG Ia 1.035 ty dong, trong do vay va nd ngan han la 526 ty
dong va vay va nd dai han la 509 ty déng. Ty trong nd vay trén
vBn chl sd hitu cla NKG 1a 212,6% va trén tdng ngudn vén 1a
37,7%. Ty trong tdng ng phai tra trén tdng tai san & muc 82,3%.
Nhu vay, mac dl cac ty trong trén da cd xu hudng giam thdi gia
gan day tuy nhién van & murc tugng ddi cao, tao ap Iuc chi tra Idn
vdi NKG. Bong thdi, bién dong vé lai suat sé co tac dong Idn tdi
Igi nhudn clia NKG.

Rui ro canh tranh. Rao can gia nhap trong nganh san xudt ton

va ong thép la khdng Idn do dd mirc d6 canh tranh la ngay cang
gay gat.

Véi viéc ddy chuyén can ngudi md rong vdi cong suat 200.000 tan/ndm tai Nha mdy Béng An bat dau hoat
dong tir quy 1/2015, CTCP Thép Nam Kim sé& cd kha nang chu dong dugc ngudn nguyén liéu thép can ngudi
(CRC). Day la budc tién quan trong clia cdng ty dé hudng tdi muc tiéu xdy dung day chuyén san xuat déng
bd. Vdi viéc khong cdn phai nhdp ngudn nguyén liéu CRC tir bén ngoai, NKG sé c6 dudc sy chi dong hon
trong viéc diéu chinh k€ hoach san xudt va c6 kha ndng gia tang bién Igi nhuan gdp.

C6 phiéu NKG clia CTCP Thép Nam Kim dang dudc giao dich tai mifc P/E du phdng 2014 va 2015 Ian lugt 13
6,7 Ian va 5,8 [an, thdp hdn so v&i miic P/E trung binh nganh thép. Dua vao ky vong nén kinh té vi mé sé 6n
dinh va phuc hoi 6n dinh, cd phiéu NKG co tiém ndng ting trudng tudng déi lac quan nhd vao két qua kinh
doanh t8t ctia cdng ty. V4i dién bién thi trudng hién tai, ching t6i dua ra khuyén nghi ndm gitr ddi véi cd

phiéu NKG.
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Tru sd chinh:

Téng 1&3 Toa nha Sky City - 88 Lang Ha - Béng Da - Ha Ngi

Dién thoai: (04) 37765929 - Fax: (04) 37765928

Chi nhanh Ha Ndi:

Bia chi: Tang 9, 115 Tran Hunhg dao, Quan Hoan Kiém, Ha Noi
bién thoai: (844) 3776 5959 — Fax: (844) 3822 3131

Chi nhanh TP H6 Chi Minh: i
Tang 2, Maritime Bank Tower, 180-192 Nguyen Cdng TrT, Quan 1, TP H6 Chi Minh
Dién thoai: (08) 3521 4299 - Fax: (08) 3914 1969

Cac diém md tai khoan lién két:

Gan 200 diém mé tai khoan trén todn quéc tai cic chi nhanh Ngan hang MSB tai Ha NGi, TP.HCM, Hai Phong, Quang Ninh,
Phui Tho, Vinh Phc, Thai Nguyén, Ninh Binh, Thanh Hoa, Nghé An, Binh Dudng, Bong Nai, Vling Tau, Tién Giang, Tay Ninh
va Can Tha.

Website: www.msbs.com.vn
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Nguyén Mai Phuong — Head of Research
Email: phuongnm@msbs.com.vn

TS Lé Pirc Khanh — Chief Economist / Head of Trading Strategy
Email: khanhld@msbs.com.vn

Pang Tran Hai Pang - Head of Equity Research
Email: dangdth@msbs.com.vn

Trinh Thi Hong - Analyst
Email: hon msbs.com.vn

Chu Hoang Nam — Analyst
Email: pamch@msbs.com.vi

Pé nhan cac san pham nghién cifu cia MSBS, vui long ding ky qua email:
msbs_research@msbs.com.vn

PéE doc truc tuyén cac san phadm nghién ciru va tuong tac truc tiép v6i MSBS, vui long truy cap:
https://fac k.com/MaritimeBankSecurities

Khmren cdo: Cac thdng tin trong béo cao dute xem la dang bin cdy va dus trén cac ngum théng tin dé cong bd ra cdng chung dutic xem
g dang tin cay. Tuy nién, ngoal nhiihg moxw tin v& chinh MSBS ("Cing .!y”‘ MSES khong chiu tréch nhiém vé db chinh x3c cuia nhifng
thong tin trong bdo cao ."?.i‘y Y kiéh, g beo va ubic tinh o thé hién quan diém cua ngust vidt tai thoi diém phat hanh, khom dutc xem /3
quan diém cia MSBS va cd thé thay doi ma khdng cin thdng bdo. MSBS khdng co nghia vu phai cip nhét. siia déi béo cdo nay aueh mof
hinh thie r_um;r nhir thing bao vdi nguii doc trong truting hop cic quan diém, dur bdo va uiic tinh trong bdo cdo nay rf;ley doi hodc tro’ nén
khong chinh xdc. Thong tin trong bao cdo ndy dubc thu r!rap fr nhidu nguén khac nhau va chiing 7 khéng dam béo ve do chinh xéc cua
thang tin.

MSBS co thé surdung cac m;'a’;um Lty g bao cao n.ary cho hoat dong mua ban chifhg khoan tur doanh. MSBS oo me'c;r:eo dich cho chinh
Cong ty theo nhifng gof y vé giao dich ngan han cua cic »:nuyen gia phan tich trong bao cap nay va aing oo the tham gia veo cac gigo dich
-.’.fh:‘??&" khodn trai nguac vdi y kién tur vén va guan diém thé hién trong bso cao nay.

Cae thang tin ciing by kién trong bdo cao khdng mang tinh chat khuyén nghi mua hay ban bat ol chuing khodn hay cong cu tai chinh o
lién quan nao. Nhén vién cua MSBS cd thé cd cac oy ich tai chinh doi vdi cac cfwing kfoan va cac cong cu tai cf wh oo lién quan dutt dé
r_ap trong bdo cao. Bao cdo nahién et nay dupc viet vdi muc tiéu cung cap r?.l‘m?vg thdng tin khai quat, kf*mg nham (i nhiing muc Héu
dau fu'cu the, tinh frang tai chinfi cu thé "hay nbu ciu cu thé cuia bat ky 'K;'f.fc:'? nao nhan dubic hodc doc bdo cao rray Nha dau n.fpa’?ax ferts Jf
rang gid chung khoan fudn bién dmc;v, oo thé lén hodc xudng va nhing dién bién trong qua kALt nél cd, khdng ham ¥ cho nhiing k&t qua
futing fai.

Khong ai duc phép sao chép, 13 san xudt, phét hanfi cling nhur t81 phan phdi bat ky ndi dung néa cua bao cao vi bat ky muc dich rwa nél
khong cd van ban chap thudn cua MSBS. Khi st dung cac ndi dung dé dutic MSBS chap thudn, xin vui long ghi rd ngudn ki trich dan.
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