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Vat liéu xay dwng
Gia thj trieong (VND): 30,100
Gia muc tiéu (VND) : 33,600
Ty 1é tang gia binh quén ndm: 12%
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Nguén: Bloomberg, so véi VNI

Théng ké 06/04/18
Thép/Cao 52 tuan (VND) 26.1k-44.3k
SL lwu hanh (triéu cp) 130
Vén héa (ty déng) 3,705
Vén héa (triéu USD) 163
% khdi ngoai s& hivu 43%
SL cp tw do (triéu cp) 64
KLGD TB 3 thang (cp) 522,504
VND/USD 22,798
Index: VNIndex / HNX ) 1,204/138

Nguén: Bloomberg
Co’ cau sé hiru 06/04/18
Chu tich HBDQT & ngwei lién quan 24.55%
DC Capital Group 20.97%
Unicoh Chemical 6.92%
Kim Investment Fund 6.20%

Nguoén: Stoxplus

Tran Nguyén Dwong
(+84 28) 3914 8585 - Ext: 1462
duong.tn@kisvn.vn
www.kisvn.vn

CTCP Chirng khoan
KIS Viét Nam

true ﬁriend K I

CONG TY CO PHAN THEP NAM KIM

Quan diém diu tw:

La mét trong nhitng nha san xuat va xuét khau tén ma Ion nhét Viét Nam. V&i san lvgng
tiéu thy san pham dat gén 1 triéu tép/ném, Nam Kim hién c6 4 Nha méy v&i cong su?t
san xuat dat 1.2 triéu tan/nam va tiép tuc dwgc dau tw tdng cong suat 1én 2.2 triéu tan
trong 5 nam toi.

Nam Kim la doanh nghiép Viét Nam chju mdc thué chdng ban pha gia thap nhat khi xuat
khau sang cac quéc gia Malaysia, Thai Lan va Uc so v&i cac doanh nghiép khac nhu Hoa
Sen, TDA, Sunco. Gia tri xuat kh&u dat 44% san lwong trong 2017 t¢i hon 60 qudc gia
va viing 1anh thd trén thé gidi.

Huwaéng loi tir Quyét dinh ap thué chdng pha gia tai Viét Nam véi ton ma tir thang 4/2017
voi ml'fc'thué’ twr 3.17%-38.34% va thué ty vé thuwong mai véi tdn mau tir thang 6/2017
murc thué suat 19%.

Nam Kim cé k& hoach phat hanh thém 30 triéu cé phiéu cho cb déng chién lwgc trong
nam 2018, gilp gidm ap lyc ng vay (chung t6i chwa phan anh sy kién nay vao model dyw
phong cla chung t6i)

Doanh thu 2017 dat 12,619 t)’/‘déng (+41% n/n), LNST dat 707 ty déng (+37%n/n). Doanh
thu 2018 wéc dat 17,036 ty dong (+35%n/n), LNST wéc dat 751 ty dong (+5%n/n)

Rui ro:

Chi phi nguyén vat liéu chinh la thép cudn can nong (HRC) dv bao sé c6 nhiéu bién dong
trong nam 2018 va rli ro chénh léch ty gia khi nguén HRC phéi nhap khau 100%

No' vay ting cao cudi ky 2017 1én 6,179 ty dong (dé tai tro' hang tén kho cudi ky 2017
tang gap doi cung ky Ién hon 4 nghin ty dong, s6 ngay ton kho twong trng 100 ngay) gay
ap lwe I&n cho viéc tra 1ai vay clia NKG trong 2018.

Thué suét nhap khau tang cao va cac vu kién vé thuong mai, chéng pha gia cia cac thi
truorng xuat khdu ctia Nam Kim.

Chiu &p lwc canh tranh tir cac nha san xuét thép 16n trong nwéc nhu Hoa Sen, Béng A,
Phwong Nam, Minh Ngoc... va Hbéa Phat cling chinh thirc tham gia thij trwong tdn ma véi

nha may Hung Yén cong suat 400,000 tAn/nam sé di vao hoat déng vao cudi quy 2/2018.

DPinh gia:

- Voi két qua kinh doanh dat dwoc trong nam 2017 chiing t6i dw bao doanh thu thuan va
LNST cta HSG trong 2018 co thé dat mic 17,036 ty (+35%n/n) va 751 ty (+6%n/n).
Chung t6i dinh gia cb phiéu HSG tai mirc 33,600 ddng/cp vao cudi ndm 2018.Tdng mirc
sinh lgi ky vong trong 1 nam: 15% (Tai m&c gia hién tai: 30,100 déng/cp)

- Khuyén nghi TRUNG LAP.

DT Thun (ty déng) 5,751 8,936 12,619 17,036 20,392
Téng trudng (%) -1.5% 55% 41% 35% 20%
LN hoat déng (ty déng) 310 796 1,024 1,102 1,263
Bién lgi nhuan (%) 7.0% 10.3% 9.4% 7.6% 7.3%
LNST (ty dbng) 126 518 708 751 847
X'Bién lgi nhuan (%) 2.2% 5.8% 5.6% 4.4% 4.2%
SLCP Iwu hanh (triéu cp) 44 66 130 130 130
EPS (hiéu chinh, VND) 970 3,983 5,279 5,605 6,323
Téng trrdng (%) 64% 311% 33% 6.2% 13%
ROE (%) 22% 47% 31% 23% 22%
No rong/VCSH (%) 301% 250% 193% 195% 180%
PE (x) 31.0 7.6 5.7 5.4 4.8
PB (x) 2.06 1.26 1.33 1.11 0.92
EV/EBITDA (x) 14.4 8.6 8.0 8.3 7.7
Cb tirc (VND) - - 1,000 1,000 1,000
Suét sinh loi cb tirc (%) 0% 0% 3% 3% 3%
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Thi phan tén ma 2017
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Leoi nhuan sau thué Quy 1/2018 khéng dat ky vong

Trong quy 1/2018, NKG wéc tinh doanh thu dy kién cia Céng ty tang trwéng 46% so
v&i cung ky dat 3,496 ty ddng. San lwong tiéu thu dat 207,400 tAn san pham trong doé
san lwong thép ma la 176,000 tan va xuat khau 109,000 tAn sé&n phadm. Tuy nhién lgi
nhuan sau thué chi dat 100 ty ddng gidm 36% so véi cling ky ndm ngoai (LNST cua
Quy1/2017 dat méc 156 ty ddng). LNST gidm chi yéu 1a do bién dong gia nhap
nguyén liéu thép cudn can néng (HRC). So vé&i mirc gia nhap thap t 380-420
USD/tan dau nam 2017 thi dén cubi quy 1/2018 gia HRC dé trén mirc 500USD/tan.
Doéng thei Quy 1/2018 ghi nhan khoan 16 chénh léch ty gia 43 ty.

Nha may Nam Kim 3 va Nam Kim 4 giup NKG gia tang thi phan
trong 2018

9?2%/'0" NKG, Trong khi nha may Nam Kim 3 véi cong suét 800,000 tan ton ma/ndm wéc tinh chay
0 16% hét cong suét vao quy 111/2018, Nha may Nam Kim 4 cong suét 200,000 tan éng
thép/ndm hién da di vao san xuét.
Vi cdng suat 4 nha may hién tai, NKG c6 kha nang cung cép ra thj trudng 1.2 triéu
tan ton ma va thép 6ng mdi ndm va dy kién dén 2022 khi nha may Nam Kim Ba Ria
Viing Tau hoan thanh va dwa vao san xuét téng cong suét tdn ma va thép éng cla
NKG lén dén 2.2 triéu tAn/nam.
Duw kién trong 2018, NKG c¢6 thé tiéu thu hon 1 triéu tAn san pham céc loai.
NHAMAy DCTdy  DCCén K'Z?n,""ﬁa DCMa DCXa DCOng Téng cong
rira Nguoi Lanh Mau Bang Thép suat ma
NAM KIM 1 - - 1 1 3 9
Céng suét - - 50,000 45,000 100,000 100,000 50,000
NAM KIM 2 1 2 3 1 1 Nil
Cong suét 400,000 400,000 350,000 100,000 100,000 - 350,000
NAM KIM 3 1 2 3 1 1 Nil
Cong suét 600,000 600,000 800,000 120,000 100,000 - 800,000
NAM KIM 4 = = - - 2 9
Céng suét - - - - 200,000 200,000
NAM KIM 1 1 4 i i i
BRVT
Céngsudt 1,200,000 1,200,000 1,000,000
Tbng cong
suat tt 1,200,000 1,200,000 1,200,000
Q3/2018
2021-2022 2,200,000 2,200,000 2,200,000
Ty trong xuéat khau cao va mirc thué chéng ban pha gia thap
So véi cac doanh nghiép néi dia cing nganh nhw Hoa Phat, Hoa Sen, Déng A,
Pomina, Phwong Nam, SMC... thi NKG la doanh nghiép c6 ty trong xuét khau trén
doanh thu 16n nhat. Nam 2017, doanh thu xuét khau ctia NKG chiém 44% tbng doanh
thu trong khi Hoa Sen chiém 37% va Hoa Phat chi cé 5% xuét khau.
San pham xuét khdu ctia NKG bao gébm t6n k&m (chiém 22%), ton lanh (chiém 20%),
t6n mau (chiém 12%), thép hop (chiém 15%), badng ma (chiém 18%), HRC va PO
(chiém 13%).
Trong 2017 céc thi trwong xuat khau 16n nhat cia Nam Kim la Indonesia, Chau Au,
My, Malaysia va An Dé. Thj trwdng My chi chiém gan 10% thi phan xuét khau cua
Nam Kim nén viéc ap murc thué suat 25% Ién cac san pham thép nhap khau cta My
s& khong &nh huéng trong yéu dén thi phan xuat khau ctia Nam Kim.
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Cac thi trweorng xuéat khau chinh

9%

= Indonesia

= Chau Au

= My
Malysia
An Do

Nam Kim hién dang tim kiém va tap trung phat trién manh vao cac qubc gia chau A
va chau Phi, nhitng qubc gia hién dang cé muc tiéu thu thép binh quan/dau nguoi
thdp nhu Indonesia (49kg/ngu i), Philipin (97kg/nguwdi), An Do (63kg/ngudi), Nam
Phi (80.3kg/ngu&i).

Nam Kim chiu mtrc thué chdng ban pha gia thap nhét tai cac quéc gia Malaysia, Thai
Lan va Uc so véi cac doanh nghiép khac nhw Hoa Sen, TDA, Sunco

NKG HSG TDA SUNCO
'\P"F‘;"(?;IS:,'?,GL 0% 34.85% 34.85% 12.6%
Thailand GI 6.2% 6.47 40.49% 7.94%
;g?';'f/‘g‘g,GL 4.3% 6.63 60.26% 60.26%
Australia GI 0% 0% 14.20% 14.2%

Tam nhin mé&i vé&i dw an Nam Kim Corea

Dy an Nam Kim Corea danh dau buéc chuyén m&i ctia Nam Kim trong hoat dong
san xuét kinh doanh khi tham gia vao chudi gia tri nganh thiét bj gia dung. Dw an lién
doanh véi cb dong chién lwoc Han Qubc co vén diéu 1& 160 ty ddng, trong d6 NKG
gop 45%, Unicoh 45% va Mr. Tot 10%, va céng suat 80,000 tAn nam dy kién hoan
thanh va di vao san xuét trong nam 2018 v&i thanh pham tén mau chéat lwgng cao st
dung lam khung, vé s&n pham dé dién dan dung nhw ti lanh, may gi&t, may diéu hoa.
Theo NKG, s&n phdm tlr dw &n nay mang lai bién dé lgi nhuan cao hon cac san pham
tén ma truyén thdng (dung 1am vat liéu xay dwng).

Dw phéng cho 2018

Chung t6i dw phéng doanh thu NKG trong 2018, 2019 lan lwot dat 17,036 ty
(+35%n/n) va 20,392 ty (+20%n/n); LNST 2018 va 2019 dwoc ky vong dat 751 ty
(+6%n/n) va 903 ty (+43%n/n). EPS dy kién dat lan lwot 5,603 ty ddng (+6%n/n) va
6,735 ty dong (+20%n/n).

09/04/2018
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N Vong quay phai thu (x) 17.4 15.7 15.7 15.7
Doanh thu thuan 8,936 12,619 17,036 20,392
Vong quay HTK (x) 5.0 3.6 3.6 3.6
Téng trudng (%) 55% 41% 35% 20%
Vong quay phai tra (x) 9.9 13.2 13.2 13.2
GVHB 7,924 11,251 15,470 18,517 o
Thay doi von lwu déng 1,397 2,348 1,599 1,215
Bién LN g6p (%) 11.3% 10.8% 9.2% 9.2%
Capex 2,317 1,095 440 440
Chi phi BH & QLDN 216 344 464 612 -
Dong tién khac -1,044 -984 0 0
EBITDA 919 1,191 1,298 1,489 .
. . Dong tien tw do -918 -2,029 -1,585 -1,092
Bién lgi nhuan (%) 10.3% 9.4% 7.6% 7.3%
. Phat hanh cp - - - -
Khau hao 123 166 196 226 R
Co tire - 130 130 130
Loi nhuan tr HDKD 796 1,024 1,102 1,263 .
Thay doi no rong 2,029 1,715 1,222 711
Bién LN HPKD (%) 8.9% 8.1% 6.5% 6.2% .
No’ rong cuoi nam 3,956 5,671 6,893 7,604
Chi phi lai vay rong 140 265 269 321 o .
% s0 Vi N’ rong . . . . Gia tri doanh nghiép (EV) 7,872 9,584 10,806 11,517
P Y 4.8% 5.5% 4.3% 4.4% :
(9om Iai vay von hoa) Téng VCSH 1,580 2,940 3,539 4,231
Kha néng tra lai vay(x) 5.7 3.9 4.1 3.9 . .
- Loi ich co dong thiéu s6 3.0
L&i/l6 khac -48 22 - - : - - -
Thué 90 74 82 94 VCSH 1,577 2,940 3,539 4,231
4 sudt hié Gia trj s6 sach/cp (VND 23,888 22,619 27,224 32,547
7;7ue suat hiéu dung 15% 9% 10% 10% i p (VND)
(%) No rong / VCSH (%) 250%  193%  195%  180%
Lei nhuan rong 518 708 751 847 .
No rong / EBITDA (x) 4.3 4.8 5.3 5.1
Bién lgi nhuan (%) 5.8% 5.6% 4.4% 4.2% N .
Tong tai san 6,390 10,174 11,680 13,142
Loi ich CB thieu so - - - - Ng rong = No— Tién & tuong duong tién
LN cho cong ty me 518 708 751 847
Sé lwgng CP (trigu) 66 130 130 130
EPS hiéu chinh (VND) 3,983 5,279 5605 6,323 ROE (%) (khong gom lgi 31% 23% 209
ich CD thiéu so)
Téng EPS (%) 311% 33% 6.2% 13% ROA (%) 8% 7% 6% 6%
Cb tlrc (VND) - 1,000 1,000 1,000 ROIC (%) 15% 13% 10% 10%
T}; lé tra 06 tire (%) 0% 19% 18% 16% WACC (%) 7% 8% 7% 8%
EBITDA = DT thuén — (GVHB — Khéu hao) — Chi phi BH & QLDN PER (x) 7.6 5.7 54 4.8
EBIT = EBITDA — Khau hao ‘ PBR (x) 13 13 11 0.9
Chi phi l&i vay rong = Chi phi lai vay — lai tién guvi
LA&i/I6 khéc gdm I5i/3 hoat dong tai chinh, Ii 16 te LDLK va IGi/16 khéc PSR (x) 0.4 0.3 0.2 0.2
Ty Ié tra cé tirc = C6 tire da trd / LN rong cho céng ty me EV/EBITDA (x) 8.6 8.0 8.3 7.7
EV/sales (x) 0.9 0.8 0.6 0.6
Suét sinh Igi cé tirc (%) 0% 3% 3% 3%
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Hoang Huy, CFA Tran Nguyén Dwong Nguyén Phong Danh Vo6 Hoang Bao
Trwdng phong Phan tich Doanh nghiép Chuyén vién Phan tich cao cdp —Chuyén vién Phan tich — Chuyén vién Phan tich —
(+84 28) 3914 8585 (x1450) Vat liéu xay dung & ICT DA&u khi va Nang luong Logistics, Hang Khéng, Xe hoi
huy.hoang@kisvn.vn (+84 28) 3914 8585 (x1462) (+84 28) 3914 8585 (x1459) (+84 28) 3914 8585 (x1460)
duong.tn@kisvn.vn danh.np@kisvn.vn bao.vh@kisvn.vn
Tran Thi Ngoc Mai Nguyén Hoang Ha
Chuyén vién Phan tich — Chuyén vién Phan tich —
Bat Bong San & Xat dwng Dwoc va F&B
(+84 28) 3914 8585 (x1461) (+84 28) 3914 8585 (x1463)
mai.tt@kisvn.vn ha.nh@kisvn.vn

Bach An Vién

Trwdng phong Phan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
Té chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi truong.
TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tic) so vai gia thi trueng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb trc) thdp hon -5%.

Khuyén cao

Ban bao cao nay do Cong ty Cb phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy dong gép ciia cac chuyén gia ctia KIS duwoc néu
trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc ddu tw, cac chuyén gia hodc cac
khach hang ca nhan cla KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé& nghi mua hodc ban ho&c khuyén khich mua hodc ban bét cir khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khdng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cda chuyén
gia tw van tai chinh ddc 1ap cia minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, ching toi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching téi giad dinh
céc théng tin nay 1a day du va chinh xac, mac du chung t6i khéng tién hanh xac minh déc lap cac théng tin nay. KIS khéng dwa ra, mot cach
an y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cia
nhirng théng tin dwoc dé cap dén trong bao céo nay.

Céc nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan clia ching t6i vao thdi didm dwa ra bao
c40 nay va cé thé thay ddi bat ky lic nao ma khong can bao trwéc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty duwoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cdo nay co thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cdng ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty c6 lién quan theo cach phil hop
ho&c khéng phu hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire rang KIS cling nhw cac nhan sy cap
cao, gidm dbc va nhan vién ctia KIS c¢é thé cé xung doi loi ich ma diéu doé c6 thé anh hudng dén nhan dinh.

Béao cao nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong
duwoc sy chap thuan béng van ban cta KIS.




