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TY CO PHAN THEP NAM KIM -NKG

LGOI NHUAN PHUC HOI — HAN CHE VE QUY MO VON

BAO CAO PHAN TICH
Théang 9/2013

NKG [HSX] NEUTRAL TIEU PIEM PAU TU
Chiing t6i danh gia NEUTRAL c6 phiéu NKG. Mot mat, cong ty ¢6 sy cai thién rd nét vé
tinh hinh kinh doanh trong 6 thang d¢au nam, véi nhirng dinh huéng nhiéu trién vong trong
thoi gian sép. Nhung mat khac, cong ty lai tiém an mot s6 rui ro lién quan dén dong tién.
Kinh doanh cai thién: Sau nim 2012 kinh doanh thua 156 va gap nhiéu bién dong vé mat
THONG TIN CO PHIEU nhan su, dén thoi diém hién tai, hoat dong san xuat kinh doanh va t6 chic nhan su tai
Gia (26/9/2013) VND 8800  NKG da di vao 6n dinh. Véi nha may 2 hoan thanh vao nira cudi ndm ngoai, NKG da nang
Vén héa thi tzong Ty déng o63  cao ning lyc san Xut véi tong cong suat thiét ké 350,000 tan ton/ndm va 60,000 tan éng
5 o lirm Bl Tricu cp 299  thép/nam.
Free-loat Triéu cp 144  Tich cuc mé rgng thi phan. Tir 3.7% thi phan nam 2011, vao T8/2013 NKG da chiém
Gia tri cong ty Ty dong 1,520 11.3% thi phan t6n ma noi dia va ding the 2, chi sau Tén Hoa Sen. Céng ty ¢ duoc thi
Dién bién (30 ngay) % -1.12%  phan 16n 1a do san pham c6 chit luong tét va wng dung da dang, dap ang tiéu chuan xuat
KLGD trung binh (30 ngay) cP 19,720  khau vao chau Au, nha may véi cong suat 16n va kha nang ban hang higu qua.

Linh vuc

Nguyén vat li¢u

THONG TIN GIAO DICH

Giam ty trong hang thwong mai tir 47% xuéng con 18% va muc tiéu cudi nim con 10%
nham tranh bién dong manh vé& gia diu vao va dau ra — nguyén nhan cha yéu gay 15 trong
nam 2012.

Ting ty trong hang xudt khau tir mirc 20% nam 2012 1én 42% trong 7T/2013.

20.000 - - 300.000 Tdp trung vao nhing mét hang cé bién lgi nhugn tét gdm ton ma lanh va ton lanh ma
16.000 - 250.000 mau, tang ty trong 1&n 52% tir mirc 46% cua ndm 2012 va tiép tuc duy tri & muc trén 50%

12000 | L 200.000 tong san lugng hang ban.
6000 | - 150.000 R‘ﬁi ro trong yéu: Quy mo vén nho (cudi Q2/2013, vén diéu 1é 299 ty dong, VCSH 318ty
- 100.000 dong) 1a mot han ché 1on cia NKG khi hoat déng trong linh vyc thAm dung von nhu san
4.000 - ‘ - 50.000 Xuit ton thép, dan dén ty I& don biy cao, lam ting chi phi tai chinh va nhitng rai ro thanh
et L S U S L toan. Ngoai ra, cac rai ro tiém an khac cua cong ty bao gém rui ro gia nguyén vat ligu va
SEESSSEEEEERE rai ro tir khoan phai thu — phai tra tang dot bién trong 6T/2013. Chung t6i mong dgi tinh
2535538388588 hinh kinh doanh kha quan cia NKG s& dan dan cai thién dong tién va gidp giam thiéu

nhitng rai ro nay.
Nguon: Bloomberg Dw bdo Doanh thu — LNST 2013 ting truwéng manh so vdi ndm ngodi. Do nha may mai
da di vao hoat dong 6n dinh va gan nhu dat t6i da cong suét thiét ké, cung véi kha niang
) . ban hang cai thién rd rét, BVSC du bao trong nam 2013 NKG sé& dat 4,031 ty dong DTT
DT 5 T va 79.7 ty dong LNST, twong duong EPS 2,667 d/cp. Téng san luong tiéu thu dat 187
i) il 127 ngan tn, ting 34% tr mac 140 ngan tan cua nam 2012.
Cb phiéu -112%  -2542%  -24,14%

Chi tiéu bVvT 2010A 2011A 2012A  2013E  2014F
VsVN-index  -4.66%  -24,99%  -47,06% Doanh thu ty dong 2,568 2582 2927 4031 4,445
EBIT ty df“)ng 194 128 55 256 270
EBITDA ty dong 215 146 94 354 350
Loi nhuén rong ty dong 104 12 (105) 79.7 82.3
Chuyén vién phan tich EPS déng 4,543 393 (3516) 2,667 2753
Nauydn Thi Yén vy Tang truong EPS % -8% 91%  -995%  -176% 3%
: P/E X 1.9 21.9 -2.4 3.2 3.1
(84 8) 3914 6888 Cé tirc/thi gid % 18.7% 3.6% 0% 0% 0%
Nguyenthiyenvy@baoviet.com.vn P/B X 0.52 0.67 093 074 064

(Nguén: NKG, BVSC)

Vui long doc ki khuyén ngh; va cac thuyét minh tgi trang cudi ciia bao céo nay
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CAP NHAT KET QUA KINH DOANH Q2/2013

PVT: Tr.VND
CHI TIEU 2013KH  1H 2013 % KH  1H 2012 yoy
Doanh thu thuén 4,500,000 2,039,430 453% 1,611,134 +26.6%
LNTT 50,000 40,699 81.4% 3,407  +1,049.6%
LNST 40,262 2,809  +1,333.5%
EPS 1,347 94  +1,333.5%

Trong nira dau nam 2013, NKG dat 2,039 ty dong doanh thu thuan va 40.3 ty dong LNST. Tuy chi hoan
thanh 45% ké hoach doanh thu nim nhung cong ty da gan hoan thanh ké hoach LNST (81.4%). Két qua
nay ciing tot hon rat nhidu so véi tinh hinh san xuét kinh doanh cuing ky nim ngoai. DTT tang truong 27%

yoy va LNST tang hon 13 lan.

Doanh thu ting manh nhé' nha may méi di vao hoat dgng: Doanh thu ting 26.6% so véi cung ky nim
truéc nhd cac day chuyén méi da di vao san xuat on dinh va dat cong suat thiét ké téi da, trong khi hoat

dong ban hang tién trién tdt, va thang 3-4-5 roi vao mua cao diém xay dung cua thi truéng noi dia.

Lei nhuan bat dau phuc hdi: Tir muc loi nhuan sau thué khiém tn 2.8 ty dong trong nira dau nam 2012
va am 105 ty trong ca nam 2012, NKG da c¢6 sy phuc hdi 4n tugng véi mac loi nhuan duong 40.3 ty dong
trong 6 thang ddu nam 2013. Nguyén nhan chi yéu 1a do nim 2012, nha may méi cham hoan thanh khién
cong ty bi ton kho nguyén vat liéu gia cao. Sau khi nha may méi di vao hoat dong tir nira cudi 2012, NKG
d4 tai co cau toan bo theo hudng day manh hoat dong béan hang, tir d6 nang cong suat san xuat 1én muc toi
da, quan Iy chat ché phi san xuat. Hién nay, hoat dong san xuat ciia ca 2 nha may da di vao 6n dinh, nén

cong ty bat dau lay lai da tang truong.

Bién lgi nhuan dwgc cai thién rd nét: Bién loi nhuan gop tang manh I1&n 8.2% tir muc 6.3% cung ky ndm
ngoai, bang véi mirc cao cia nam 2011. Nguyén nhan l1a do cong ty tap trung vao hoat dong san xuét c6
bién LNG cao hon va it rai ro hon thay vi tap trung vao mang kinh doanh nguyén ligu tiém an nhiéu rai ro

nhu trudce day.

Ng vay giam trong khi khoan phai thu va khoan phai tra ting manh. Trong vong 6 thing, NKG da
giam 193 ty dong no vay ngan han, dua vé mirc 628 ty dong tir mirc 821 ty cudi nam ngoai. Vay dai han
tang nhe 16 ty dong. Tuy nhién, phai tra ngudi ban ting manh gap doi, tir mic 452 ty dong hdi dau nam
Ién 902 ty dong cudi Q2/2013. Phai thu khach hang ciing tang 2.6 lan, tir mic 287 ty dong lén 748 ty
ddng. Theo do, ty 1& No/VCSH tang tir 7.19x |én 7.51x. Dong tién kinh doanh dwong ciing nho ting manh
khoan phai tra. Tién mat cudi ky vin & mac thap, chi 7 ty dong.

Tuy nhién, theo cap nhat méi nhat tir phia cong ty, tinh dén ngay 16/9/2013, khoan phai thu da giam manh
chi con 316 ty dong va khoan phai tra ciing giam con 453 ty dong. Khoan phai thu — phai tra bién dong

lién tuc cling 1a dac trung cua cac doanh nghiép trong nganh.
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Hinh 1: Tang truwéng doanh thu - LNST ciaa NKG (Ty VND)
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Hinh 2: Bién lgi nhuan ciia NKG
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Nguon: BCTC NKG

Gia nguyén ligu ddu vao bt dau ting tré \ai tir cuéi thang 6/2013

Dién bién gia cac nguyén liéu nhu quang sit, thép phé, HRC ¢ trdi sut nhung xu huéng chung trong nira
dau nam 2013 1a giam so voi dinh gan nhat caa HRC dat mic 689 USD/MT ngay 18/2/2013. Tuy nhién,
tir cubi thang 6/2013, gia HRC tang trd lai va dén cudi thang 8/2013 di ting 30-50 USD/MT. Tinh dén hét
thang 8/2013, gia HRC mic du ting nhung van thap hon 600 USD/MT.

Hinh 3: Dién bién gi4a HRC - Thwong Hai (USD/tan)
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Nguon: Bloomberg
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Vi tinh hinh kho khin chung cua thi truong thé gisi, nhu cau thép thanh phim thip, cung vuot ciu, trir
lwong tén kho cua cac nha may con cao, gia HRC dugc du béo van khé cé thé vuot mbc 600 USD/MT

trong nam nay.

Tuy gié cac loai nguyén liéu ddu vao san xuét thép ting, gia ban 1¢ cac san pham thép trong nudc hau nhu
khong doi.

Tiéu thu thép néi dia 8 thang dau nam 2013 ting so véi cung ky

Theo s6 ligu tir VSA, tinh chung 8 thang d¢au nam 2013, tinh hinh san xuat va ban ra ciia cac doanh nghiép
thép déu tang truong so vai cing ky 2012. Tdng luong san xuat cia cac cong ty trong Hiép hoi la 3 tricu

tan (ting nhe 0.92% yoy) va lugng ban ra ciing 14 3 triéu tan (ting 3.04% yoy).

Tinh riéng mat hang 6ng thép, luong san xuat va béan ra cua cac doanh nghiép ong thép caa Hiép hoi Thép
VN trong 8 thang dau nam 2013 déu ting truéng kha tét. Luong 6ng thép béan ra 8T/2013 dat 516,438 tan,
tang 22.67% yoy. Trong do6, cac doanh nghiép c6 san luong tiéu thy ting trueng tot gdm c6 NKG, HSG
va HPG. Thi truong dng thép T8/2013 ciing tang truong theo thang vé ca san lugng va gia ban, do gia
HRC diu vao ting 30-50 USD/MT, mic du roi vao thang 7AL 1a mua thap diém xay dung.

Céc doanh nghiép trong nwdc gia ting xudt khiu

Truéc nhimg khé khan ¢ thi trudng ndi dia vé nguon cung dur thira, tiéu thu kho khin, cac doanh nghiép
ton ma déu nd luc mé rong thi truong xuat khau. San pham tén ma cua cac doanh nghiép duoc phan phoi
rong tai nhiéu tinh thanh ¢ Viét Nam va nd lyc diy manh xuat khau. Thi trudng xuét khau cha luc 12 mot
s6 nudc trong khu vye Pong Nam A nhu Indonesia, Thai Lan... va mét sé nuéc EU. Theo s liéu théng
ké cua hai quan, tong lwong ton ma xuat khau cua Viét Nam 6T/2013 dat 403,794 tin, ting 71.9% so voi
cung ky 2012.

Riii ro ki¢n ban pha gid tai cac thi trwong trong diém

Tuy nhién, do cic cong ty ton thép cung ddy manh xuat khau da din dén luong xuat khau tén ma kim loai
va son phti mau tir Viét Nam sang cac thi truong chu luc nhu Indonesia, Malaysia, Thai Lan... ting manh
thoi gian qua va vap phai canh béo kién ban phé gia ciing nhu bi 4p dung bién phép tu vé nham bao ho san
Xuét trong nudc. Cu thé, 3 negc ASEAN gém Thai Lan, Indonesia va Malaixia déu dua ra mot quy trinh
rat phirc tap va kho khin khi nhan dwoc dé nghi xuat khiu hang héa vao thi truong ciia minh nham gay
bt loi va ton hai trong viée gia ting kim ngach xuét khiu cua Viét Nam. Indonesia va Malaysia |a hai thi
truong dau tién da ap dung bién phap bao ho bang cach xét cip gidy phép xuat khau (gidy phép SNI ddi
V6i thi truong Indonesia va gidy phép SIRIM ddi voi thi truong Malaysia) véi quy trinh cip nghiém ngat
va gia tang hang rao ky thuat, ciing nhu ap thué CBPG véi ting mat hang cu thé. Théi Lan hién chua ap
dung bién phép céap gidy phép xuit khiu nhu 2 quéc gia trén nhung ciing dua ra canh bao ddi voi xuat

khau ton thép cua Viét Nam.
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Trién vong NKG Q3/2013 va ca nim 2013
Ning luc san xudt da dwec nang cao va én dinh

Truéc 2012, NKG chi ¢6 1 nha may san xuét tai Binh Duong c6 cong suat 50,000 tan ton kém va 36,000
tan ton ma mau/nam. K& tir cudi nam 2012, cac day chuyén cua Nha méay Thép Nam Kim 2 lan luot di vao
hoat dong gidp hoat dong kinh doanh cua cong ty duoc cai thién dang ké. Nha may thir 2 dat tai Dong An,
Binh Duong, khéi cong Théang 3/2010 véi vén dau tu gin 1,000 ty dong, nang tong cong suit san xuat cua
cdng ty 1én gap 3 lan, dong thoi cung cip cac san pham mai nhu: ton lanh, 6ng thép ma kém va thép can
nguoi. Nang lyc san xuat dugc nang cao va nhiéu san pham mai da gitp NKG da dang héa danh myc san
pham va maé rong thi phan. Hién tai, cac day chuyén san xuat cia Nam Kim dang hoat dong 100% cong

suat thiét ké dé dap tng cac don hang.

Cong suit

Diy chuyén Cong nghé (T4n/nim)

Day chuyén ma kém day 1.5-4.0 (mm) khd 500 (mm) NOF 100,000 tin/nim
Day chuyén ma hop kim nhém - k&m khd 1250 (mm) NOF 150,000 tAn/nam
02 Déy chuyén ma mau khé 1250 (mm) Continuous 100,000 tan/ndm
Day chuyén can ngudi 6 Hi Reversing cold roll 200,000 tan/nim
Day chuyén tay rira kho 500 (mm) Pushpull 100,000 tin/ndm
Day chuyén tay rira khd 1450 (mm) Pushpull 250,000 tin/ndm
02 Day chuyén x4 biang Pushpull 60,000 tin/nim
02 Day chuyén cit tim Pushpull 36,000 tin/nim
05 day chuyén dng thép Continuous 60,000 tin/nim

Nguon: NKG

Chdm da#t tinh trgng 16 16n ciia nam 2012
Niam 2012, NKG 15 105 ty dong do nhitng nguyén nhan sau déy:

v Doanh thu chi tang 13.4% do cac day chuyén cta nha may 2 dwa vao van hanh cham hon ké hoach.

v' Trong khi 6, chi phi gi4 vén hang ban ting manh 18.3% do hang ton kho gi& cao chuan bi nguyén
vat liéu cho nha may méi.

v' Chi phi tai chinh tang 5.6% tir cac khoan vay ngan hang tai trg cho l4p dat cac day chuyén moi va
mua tich trit NVL.

v' Chi phi ban hang va chi phi quan ly doanh nghiép ting manh lan luot 1 57.5% va 47.1% do cong
tac marketing chuan bi mo rong dau ra cho san lugng ciia nha may mai va tang nhan sy quan ly cho
nha may mai.

Nhu vay, do nguyén nhan nha may 2 cham di vao hoat dong da anh hudng dén toan bo cac khau san xuat,
ban hang, ton kho, dong tién,... khién chi phi ting manh. Trong ndm 2013, nha may 2 di di vao hoat dong

6n dinh va dang trén da gia ting cong suat nén tinh trang 16 da khong con, cong ty bat dau phuc hoi loi
nhuan.
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Co cdu lgi danh muc s@n phédm theo hwéng giam riii ro, ting sin lwong hang c6 tinh canh tranh va co

bién lgi nhudn tét
v' Tang ty trong hang san xuat, giam ty trong hang thwong mai

Nhur da d& cap o trén, ly do cha yéu khién NKG 15 105 ty dong trong nim 2012 lién quan dén mang
thuong mai nguyén ligu thép can nng va can ngudi, trong khi gia cua céc hang hoa nay bién dong
manh. Trong s6 140,000 tin san phim ban ra trong nim 2012, ty |¢ hang thuong mai chiém dén
47%. Qua nam 2013, do cic day chuyén méi da di vao hoat dong 6n dinh, san luong hang thuong
mai duoc giam xudng chi con 18% va xu huéng dén cudi nam sé tiép tuc giam chi con khoang 10%
ty trong trong tong san lugng hang ban ra. Trong khi d6, san luong hang xuat khau va ban noi dia

gia ting dang ké vé san lugng va ty trong.

Hinh 4: Co céu san lugng

B NOi dia ® Xuét khau B Thuong mai

Nguon: VSA va NKG
v/ Tap trung vao nhitng mit hang ¢ bién loi nhuan tot:

Ton ma lanh va ton lanh ma mau 1a mat hang c6 muc d6 canh tranh tuong d6i thap hon va c6 bién
loi nhuan gop tot hon cac mat hang khéc. Hién tai, NKG dang ting ty trong ban loai hang nay lén

52% tir mic 46% cua nam 2012 va s& duy tri & mirc trén 50% tong san lwong hang bén.
Uu thé trong hoat déng xudt khdu

Do san lwong ton ma trong nude cung dang vuot ciu, NKG ciing nhu cac cong ty ton thép khac trong
nuée ciing dang ddy manh xuat khiu. Ty trong hang xuét khau cia NKG dé nang tir mic 20% nam 2012
Ién dat 42% trong 7 thang diu nam 2013. Thi truong cha luc ciia NKG la cac qudc gia Pong A nhu Thai
Lan, Malaysia, Indonesia, ... va cac thi truong khac nhu Y, Nga, B6 Pao Nha, Thé Nhi Ky,...

Thi trirong ASEAN: Véi 2 thi truong xuat khau cha luc hién nay 13 Malaysia va Indonesia, NKG c¢6 uu thé
vé ban hang va di cd gidy phép xuat hang vao céc thi truong ndy nén khong bi rao can cac bién phap
CBPG. Cu thé, d6i véi thi truong Indonesia, NKG c6 4 gidy phép SNI cho phép nhap mat hang ton lanh
V6i thué suit 0% trong thoi han 4 ndm vao nudc ndy. Con tai thi trudng Malaysia ciing bat dau &p dung

gidy phép SIRIM tir thang 8/2013 va giira thang 9/2013 NKG ciing di nhan duoc gidy phép nay.

Thi trong chau Au: Hang xuét vao Y va céc qudc gia chau Au khac thuong doi hoi tiéu chuin ky thuat
cao va dong thoi bién loi nhuan ciing tét hon thi truong Dong Nam A. Vé6i nha may méi duoc dau tu day
chuyén hién tai ciia chau Au, san pham cia NKG du kha ning dap tng céc tiéu chuan chét lugng va bat
dau tir 2014, NKG ciing s& day manh xuat mat hang thép day ma kém vao céc thi truong khé tinh nhu Uc

va chau Au.
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Hinh 5: Co cu thi truong xuét khau

7T/2013

Indone
sia
37%

Nguon: NKG
Tiép tuc mé réng thi phan trong nuwéc

Theo béo céo cua VSA, trén thi trudng ton ma, thir hang va thi phan caa NKG da duoc cai thién dang ké
trong hai nim gan day, tir hang 6 véi 3.7% thi phan nim 2011 vwon 1én hang 3 véi 6.5% thi phan nim
2012 va dén thang 8/2013, san phiam ciia Nam Kim chiém 11.3% thi phan, dung thtr 2 chi sau Tén Hoa
Sen. Tinh liiy ké thi phan 8 thang dau nam 2013, Nam Kim dtng thir 3 (11%), sau Tén Hoa Sen va Ton
Pong A. Vi tri thir 2 sau Téon Hoa Sen thudng xuyén 1a sy canh tranh sat sao gitra NKG va Ton Dong A.
Ton Nam Kim c6 duogc thi phan Ién 1a do san pham c6 chat lwong t6t va tng dung da dang, nha may véi

cong suat I6n va kha nang ban hang hiéu qua.

Co ciu thi phan tén ma 8T/2013

® Hoa Sen = T6n Pong A = Nam Kim
= Sun Steel Tén Phuong Nam Blue Scope Steel
= Pai Thién Loc Khac

8T/13 12,0%  11,0% 7,0% 5,9%.’n 10,3%

2012 12,7% 6,5% 7,3% 6,1%  15,3%

2011 13,3% 3,7% 7,9% 7,0% 17,8%

Nguon: VSA
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Dur bdo KQKD Q3/2013 kém khd quan do roi vao mia thip d@iém

Du bao doanh thu Q3/2013 cua NKG ciing nhu cac cong ty ton thép s& kém kha quan so véi quy trude
do roi vao mua thap diém tiéu thu ca trong nuéc va xuat khau. Doanh thu du bédo Q3/2013 vao khoang
837 ty dong va LNST khoang 16.6 ty dong.

Hinh 7: Sin lwgng tiéu thu ciia NKG theo thang (tan) -
(khong bao gom phan thwong mai)
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13.704

T1/13 T2/13 T3/13 T4/13 T5/13 T6/13 T7/13

Nguon: VSA

Két qua kinh doanh Q3/2013 cua cac doanh nghiép thép néi chung vacua NKG néi riéng s& thap hon hai

quy dau nam do giam ca vé san lugng va gia bén:

v Tiéu thu noi dia roi vao mua thap diém trong nim. Do thang 6-7-8 roi vao mua mua bdo nén nhu

cau xay dung trong nudc giam, dan dén giam tiéu thu cac san pham ton thép.

v" Xuat khau sang thi truong Indonesia giam manh. Day 1a thi truong xuat khau chu luc cua cac doanh
nghiép t6n thép Viét Nam va thang 7 roi vao thang chay Ramadan khién cac hoat dong san xuat

kinh doanh tai qudc gia nay hau nhu ngung tré, bao gém ca tiéu thu ton thép.

v Gi4 ban khong tang do roi vao mua thdp diém tiéu thu tai noi dia khién canh tranh gay gét hon, ma
cha yéu canh tranh vé gia ban. Thém vao do6, gia HRC dau vao cua cac doanh nghiép ton ciing &
muc thap (nhap HRC trudc Q2/2013) nén cac doanh nghiép sin sang canh tranh vé gia du ra ma
khong anh huong nhiéu dén bién lgi nhuan.

Dw bao Doanh thu — LNST 2013 tdng truwéng manh so vdi nim ngodi
Do nha may méi da di vao hoat dong 6n dinh va gan nhu dat cong suat thiét ké téi da, cung véi kha nang
ban hang cai thién rd rét, BVSC du bao trong nam 2013 NKG s& dat 4,031 ty dong DTT va 79.7 ty dong

LNST, twong dwong EPS 2,667 d/cp. Téng san luong tiéu thu dat 187 ngan tan, ting 34% tir muc 140

ngan tan ciia nam 2012.
Chi phi I4i vay 2013 & muc 176.7 ty dong, véi cac khoan vay dai han chiu mic 13i 16%/nam, 13i vay ngin
han khoang 10-11%/nam. NKG con c6 cac khoan vay USD véi han mirc tuong tng véi doanh thu xuit khau.

Khau hao nam 2013 s& vao khoang 98 ty dong, chi yéu do khiu hao nha méy 2 trong khi nha may 1 hoat

d6ng lau nim nén khau hao hau nhu khong dang ké.
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Du bao mét so chi tiéu ciia Nam Kim trong 3 niam té6i

2012A 2013E yoy 2014F
Doanh thu thudn (ty VND) 2,927 4,031 37.7% 4,445 4,823
Loi nhudn sau thué -105 79.8 - 82.3 91.1
EPS (VND/cp) - 2,667 - 2,753 3,046
Téng tai san 2,276 2,730 21.1% 2,814 2,986
Vén chi s6 hiru 278 350 25.5% 402 463
ROA - 3.19% 2.97% 3.14%
ROE - 25.41% 21.90%  21.04%

QUAN PIEM PAU TU

Chung t6i danh gia NEUTRAL cb phiéu NKG. Mot mat, cong ty c6 su cai thién rd nét vé tinh hinh kinh
doanh trong 6 thang dau nim, voi nhitng dinh huéng nhiéu trién vong trong thoi gian sip. Nhung mat

khéc, cong ty lai tiém an mot s rui ro lién quan dén dong tién.

Sau nim 2012 kinh doanh thua 156 va gap nhiéu bién dong vé mat nhan sy, dén thoi diém nay, hoat dong
san xuét kinh doanh va té chirc nhan su tai NKG di di vao 6n dinh. V&i nha may 2 hoan thanh vao nira
cudi nam ngodi, NKG da nang cao nang luc san xuat véi tong cong suét thiét ké 350,000 tan ton/nim va
60,000 tan éng thép/nam. Tir d6, cong ty ting budc mé rong thi phan noi dia, gia ting xudt khau va giam
thiéu hoat dong thwong mai thép can néng — can ngudi nguyén lidu tiém an nhiéu rai ro. Nhitng cai thién

tich cuc nay gop phan tao dong luc ting trudng bén ving hon cho NKG trong nhitng nim sip t6i.

Tuy nhién, quy md vén nho (cudi Q2/2013, vén diéu 1é 299 ty ddng, VCSH 318 ty dong) 12 mot han ché
I6n cia NKG khi hoat dong trong linh vuc thdm dung von nhu san xuat ton thép, dan dén ty I¢ don bay

cao, anh hugng dén chi phi tai chinh va tiém an nhiing rai ro thanh toén.

RUI RO

Riii ro thanh khodn: Cac chi tiéu thanh khoan cia NKG con ¢ mirc thiéu an toan. Kha ning thanh toan
hién hanh trong 6 thang diu nam c6 cai thién nhe, ting tir 0.89x 1én 0.94x nhung van nho hon 1 ké tir nim
2011 dén nay. Ty 18 thanh todn nhanh 0.51x. Ty 18 No/VVCSH cao trén 7x. C4c ty s6 nay déu cao hon céac

doanh nghiép cuing nganh.

Khodan phdi thu va phai trd bién dgng lién tuc va ting dgt bién tinh tai thei diém cusi Q2/2013: Nhu dé
cap ¢ trang 2, trong vong nira dau ndm 2013, khoan phai tra ngudi ban tang manh gap doi, tir mirc 452 ty
dong ting 1én 902 ty dong. Phai thu khach hang ciing ting gan gap 3, tir mic 287 ty dong lén 461 ty dong.
Cong ty c6 thé chiu rai ro ng phai thu kho doi, anh huong dén dong tién. Cap nhat tinh hinh khoan phai thu
— phai tra cua cong ty chét ngay 16/9/2013 da c6 dau hiéu cai thién khi khoan phai thu da giam manh chi
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con 316 ty dong va khoan phai tra ciing giam con 453 ty ddng. Tuy nhién, khoan phai thu — phai tra bién

dong lién tuc ciing 1a dic trung cua cac doanh nghiép trong nganh dan dén rai ro vé quan ly dong tién.

Riii ro gia nguyén vt ligu: Nguyén liéu thép can ndng (HRC) va thép can ngudi (CRC) chiém ty trong
chii yéu trong gi4 thanh. Chi phi nguyén vat ligu chiém khoang 92% gia thanh san xuat cuia NKG. Gia
HRC, CRC déau vao cua NKG phu thugc vao gié thé gisi. Mac du NKG da han ché rui ro bang cach chét
gi4 dau vao va gia ban hang cuing thoi diém, nhung do gia nguyén liéu va thanh phdm déu c6 xu huéng
bién dong nhanh theo dién bién gia thé gidi, ciing nhu canh tranh cao trong nganh thép do cong suat du

thira, nén bién lgi nhuan gop cua NKG thiéu 6n dinh va thuong & mic thap.
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THONG TIN TAI CHINH CUA NKG

Khuyén nghij ciia BVSC

Underperform Neutral Outperform
[ | ]
1 2 3

Co céu cb dong

52,1% 6% 42%

EHDQT ®Céngty TNHH Thép Trudong Giang ™ Cé dong trong nude khac

Bao céo Ngay cdp nhit  Gid muc tiéu Khuyén nghi [l C6 déng 16n
Lin dau 01/2011 OUTPEREORM /| |Hb Minh Quang — CT HBQT 7,154,140 23.93%
Cép nhat 09/2013 NEUTRAL | | Trin Uyén Nhan — TV HDQT 6,409,000 21.43%
Cong ty TNHH Thép Truong Giang 1,800,000 6.02%
BAO CAO KET QUA HPKD BAO CAO LUU CHUYEN TIEN TE
Triéu ddng 2010A 2011A 2012A Trigu déng 2010A 2011A 2012A
Doanh thu thudn 2,567,848 2,582,088 2,927,177 Thay ddi trong vén lwu dong (570,899) 80,985 172,528
Loi nhuan gop 257,234 206,855 118,006 Dong tién tir HDKD (434,933) 139,807 74,138
EBITDA 85,028 (81,682) (226,213) Tién chi mua sim,xdy dung 0 0 320
Khau hao 20,726 18,776 39,409 Dong tién tu do (434,933) 139,807 73,818
EBIT 64,302 (100,458) (265,622) Thay ddi trong VCSH 144,550 0 0
Loi nhuan trudc thué 129,053 13,880 (105,095) Thay ddi trong no 2,015,417 2,370,511 2,938,813
Chi phi thué (24,573) (2,139) (35) Cb tuc phai tra (37,000) (9,298) 0
Cb dong thidu sb 133 153 - Dong tién rong (6,924) (48,807) (10,246)
Loi nhuan rong 104,347 11,588 (105,130) Tién mit dau ky 70,712 63,783 14,785
EPS 4,537 388 (3,516) Tién mit cudi ky 63,783 14,976 4,498
BANG CAN POI KE TOAN PHAN TICH CAC TY SO
Triéu ddng 2010A 2011A 2012A % 2010A 2011A 2012A
Tién va tuong duong tién 63,783 14,976 4,498 Bién EBITDA 3.3% -3.2% -1.7%
Khoan phai thu 559,993 375,211 287,407 Bién lgi nhuén hoat dong 5.0% 0.5% -3.6%
Hang ton kho 665,226 802,682 856,351 Bién lgi nhuén rong 4.1% 0.4% -3.6%
Khac 56,629 46,011 73,132 ROAA 8.3% 0.6% -5.0%
Tai san ngén han 1,345,631 1,251,306 1,232,353 ROAE 37.5% 3.0% -31.8%
Tai san cb dinh 273,741 675,650 1,030,861 Tang truéng doanh thu 79.9% 0.6% 13.4%
Diu tur dai han - - - Tang truong LNST 68.1% -89.2% -857.2%
Khac 11,364 13,064 12,539 Tang truong doanh thu /cp 17.3% -22.7% 13.4%
Téng tai san 1,630,736 1,940,021 2,275,753 Tang truong EPS -8.4% -91.5% -1007.2%
No phai tra 1,247,557 1,553,813 1,997,786 Tang truong téng tai san 84.4% 19.0% 17.3%
Vay ngén han 923,400 924,039 821,087 Ty s6 thanh toan 13i vay 2.99 1.12 0.35
Khoan phai tra 200,077 394,713 451,758 No trén téng tai san 0.77 0.80 0.88
Khac 36,986 43,093 103,418 No trén vén chi s& hitu 3.28 4.05 7.19
No ngén han 1,161,174 1,363,197 1,377,475 Doanh thu/tai san 1.57 1.33 1.29
No dai han 86,383 190,566 620,219 Capex/doanh thu 0.01 0.01 0.01
No khac - 51 92 EPS co ban (VND) 4,537 388 (3,516)
Téng ng 1,247,557 1,553,813 1,997,786 EBITDA mdi cp (VND) 9,327 4,916 3,172
Ngudn vén chi s6 hiru 380,597 383,576 277,968 Cb tuc 1,609 311 -
Loi nhuan cb déng thiéu sb 2,583 2,631 - Gia tri s6 sach (VND) 16,548 12,829 9,297
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T6i, Nguy&n Thi Yén Vy, x4c nhan ring nhiing quan diém dwoc trinh bay trong bai b4o cao ndy phan anh chinh xac quan diém cé nhan cua t6i vé cong ty va
ching khoan dwgc dé cap. T6i ciing x4c nhan ring quyén loi cia toi da, dang va s& khong bi anh hudng mot cach truc tiép hay gian tiép bai nhitng khuyén nghi

va quan diém cy thé duoc trinh bay trong bai béo cao nay.

KHUYEN CAO SU DUNG

Bai bao c4o nay khong dwoc thuc hién dva trén sw yéu ciu cia bit cir c4 nhan hay té chire ndo. Nha déu tu nén st dung nhitng thong tin, phén tich va binh luan
trong bai bao cdo nhw 1a mét tai liéu tham khao truée khi dua ra quyét dinh ddu tu cua chinh minh. Bai bdo cdo dwoc lam véi muc dich cung cép thém théng tin
ma khong ham y khuyén cao ngudi doc mua, ban bét cr loai ching khoan nao. Nha ddu tu cling nén quan tdm dén nhiing tai liéu tham khao khéac truéc khi quyét
dinh dau tu.

Théng tin trong bai bao céo nay duwgc x4c minh mét cach cin than, tuy nhién Cong ty cb phin ching khoan Bao Viét (BVSC) khéng chiu bt ky trach nhiém nao
@i véi tinh chinh xé4c cua nhiing thong tin dwgc dé cap dén trong béo céo. Moi quan diém va phan tich trong bai bao co c6 thé thay déi ma khéng can théng bao

trudc.

B4o céo nay c6 ban quyén va la tai san cua Cong ty Cé phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira ddi, in 4n ma khéng dwoc sy déng y cia BVSC bi

xem | pham luat. Ban quyén thudc vé Cong ty Cé phan chimg khoén Béo Viét..

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh

8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP HS Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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