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Cap nhat hoat dong kinh doanh thang 9

Hiép hoi Thép Viét Nam (VSA) da cong bd moét sb tiéu dé dang cha y vé doanh
sb thang 9 clia cong ty. Dwdi day |a mot sb6 van dé chinh dang lwu y.

Xuat khau ting trwédng an twong, cau noi dia hoi phuc trong
thang 9

Tdng san lwong tiéu thu thép thang 9 dat 102,796 tan, tdng 13.1% so véi thang
8 va 43.8% so v&i cling ky nam ngoai.

San lwong tiéu thu tdn ma van chiém phan 1&n trong tdng tiéu thu thang 9
(94%) dat 96,902 tan, +81.8% n/n va 12.3% t/t.

San lvong tdn ma xuét khau (82,218 tan) tdng nhe 2% t/t nhwng 169.1% n/n.
Thi trwdng ndi dia tiép tuc chiém ty trong nhd trong téng san lwong thu trong
thang 9: san lwong tiéu thu tén ma trong nwéc dat 14,684 tan (-35.4% n/n va
+158.1% t/t so v&i thap diém trong thang 8) va san lwong 6ng thép dat 5,894
tan (+28.7% t/t va -67.6% n/n).

Xuéat khau van 1a déng lwc tang trwéng cho 9 thang 2021

Két qua hoat ddng quy 3 bi anh hwédng bdi chinh sach gidn cach xa hoi & vai
thanh phd I&n lam gian doan chudi cung tng, tuy nhién, da c6 sw héi phuc nhe
& thi trudrng ndi dia trong thang 9 so véi thap diém thang 8.

San lwong tiéu thu 6ng thép trong quy 3 & murc 17,656 tan, gidm 66% n/n,
64.5% q/q. Trong khi d6, san lwong tiéu thu cac sdn phadm tén ma van & mic
t6t 258,684 tan, tang 64.2% n/n, 13.3% q/q.

San lwong tiéu thu trong 9 thang & mirc 797,614 tan, tdng 57.9% n/n nhé vao
sy tang trudng clia cac s&n pham tén ma 60.8% n/n 1én 677,835 tan va éng
thép 43.1% n/n 1&n 119,779 tan.

2017 2018 2019 2020 6T21
Doanh thu (ty déng) 12,619 14,811 12,176 11,559 11,862
Tang trwdng (% n/n) 41.2 17.4 (17.8) (5.1)
LN hoat déng (ty dong) 1,024 390 62 509 1,435
LN rong (ty déng) 707 57 47 295 1,166
EPS (ddng) 5,279 315 251 1,574 6,680*
Tang trwdng (% n/n) (30.5) (94.9) (28.4) 543.1
EBITDA (ty dong) 1,344 811 504 885 1,624
PE (x) 75 125.2 157.4 25.1 5.9%
EV/EBITDA (x) 8.3 13.7 20.2 11.3 5.5%
PB (x) 1.7 2.4 2.4 2.3 1.9%
ROE (%) 313 1.9 15 9.5 39.1*
Suét sinh lgi cb tirc (%) 25 0 0 1.9 0

Cong ty
Tin van
19/10/2021

knuyénnghi - Khéng xép hang

Gamuctieu N.a
Loi nhuan N.a
Théng ké
VNIndex (18/10, diém) 1,396
Gia cp (18/10, ddng) 52,800
Vén héa (ty dong) 11,531
SLCP lwu hanh (trigu) 218
Cao/ Thép 52 tuan (ddng) 52,800/6,699
GTGDTB 6T (ty déng) 239
Tylé CP tw do/ S& hivu NN (%) 66.3/11.9
C6 dong lon (%)
H4 Minh Quang 15.4
V& Hoang Vi 125
Bién déng gia cb phiéu

1T 6T 12T

17.1 148.5 655.1
13.8 135.0 605.0

Tuyét dbi (%)
Twong déi véi VNI (%p)

Xu hwéng gia cé phiéu
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Ngudn: Bloomberg

Hai Nguyén

hai.nt@kisvn.vn

Ghi ch: LN rong, EPS and ROE duwa trén loi nhuan sau thué cdia cong ty me. (*) D@ ligu TTM

VUILONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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- Téng san lwgng xuat khau (chiém 64.8% ty trong, & mrc 517,015 tan) tang
139.5% so v&i cling ky ndm ngoai va tdng san lwong ndi dia (280,599 tan)
sut gidam 3% so v&i cung ky nam ngoai.

Phong ngtra rui ro trén da tang gia hang hoéa

- Dua trén sb liéu cia VSA, hang ton kho tinh dén cudi thang 9 tiép tuc duy tri
2 xu hwéng khac nhau nhuwng phu hgp véi mai trwdng kinh doanh hién tai.

- Tén kho bng thép (2,245 tan) & mirc twong dwong trong thang 8 nhung gidm
87.7% n/n. Diéu nay cé thé giai thich b&i &nh hwéng cla sw bung phat dich
Covid-19 1an 4 khién viéc san xuét va tiéu thu bj dinh tré.

- Mat khac, ton kho tén ma (104,349 tan) tang 6.0% so v&i thang 8, tang 479.0%
so v&i cung ky ndm ngodi gay ra b&i viéc duw tri thanh pham khi nhu cau thi
trwdng va gia dau vao tang cao.

Bang 1. Ting trudng doanh sé (Tén)
Théng Quy Ly ké

09/2020  09/2021 t/t (%) n/n (%) 3Q20 3Q21 q/g (%) n/n (%) 9T20 9T21  n/n (%)
Ong Thép 18,216 5,894 28.7 (67.6) 51,879 17,656 (64.5) (66.0) 83,714 119,779 43.1
Xuét khau 148 0 - (100.0) 148 0 - (100.0) 148 244 64.9
Noi dia 18,068 5,894 28.7 (67.4) 51,731 17,656 (64.5) (65.9) 83,566 119,535 43.0
T6n ma 53,293 96,902 12.3 81.8 157,500 258,684 13.3 64.2 421,539 677,835 60.8
Xuét khéu 30,556 82,218 2.0 169.1 98,680 224,778 47.2 127.8 215,743 516,771 139.5
Noi dia 22,737 14,684 158.1 (35.4) 58,820 33,906 (55.2) (42.4) 205,796 161,064 (21.7)
géng £ 71,509 102,796 13.1 438 209,379 276,340 0.7) 32.0 505,253 797,614 57.9

oanh so

Xuét khu 30,704 82,218 2.0 167.8 98,828 224,778 47.2 127.4 215,891 517,015 139.5
Noi dia 40,805 20,578  100.4 (49.6) 110,551 51,562 (58.9) (53.4) 289,362 280,599 (3.0)

Ngudn: Dt liéu céng ty, VSA, KIS

Bang 2. Tang trudng san xuat (Thn)
g Quy Liiy ké

09/2020 09/2021  t/t (%) n/n (%) 3Q20  3Q21 qlg (%) n/n (%) 9T20 9T21 n/n (%)
Ong Thép
San xuét 18,310 5,893 3834  (67.8) 52,520 12,199 (74.4) (76.8) 84,000 111,785 33.1
Tén kho 18,216 2,245 0.0 (87.7)
Toén ma
San xuét 53,410 102,788 7.2 925 157,707 281,616 15 78.6 444,170 755,141 70.0
Tén kho 18,021 104,349 6.0  479.0

Ngudn: D@ liéu cong ty, VSA, KIS

Téng quan céng ty

Thanh lap vao nam 2002, Thép Nam Kim la mét trong nhitng céng ty dan dau trong mang san xuét & kinh doanh

t6n ma va &ng thép (chiém 13% thi trwéng tinh thang 6 ndm 2021) tai Viet Nam.
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Bang can déi ké toan (yaéng) K&t qua kinh doanh (T§ ddng)
Cudi T12 nam tai chinh 2017 2018 2019 2020 6T21  Cudi T12 nim tai chinh 2017 2018 2019 2020 6T21
Tai s&n ngén han 5705 3,823 4244 4397 10213 pognh thu 12,619 14,811 12,176 11,559 11,862
Tién va twong duong tién 508 658 778 588 1,260 o
Gia vén hang ban 11,250 14,018 11,835 10,690 9,946
Phai thu 1,107 744 876 1,437 2,994
Hang tdn kho 4,090 2,420 2,589 2,371 5958  Loinhuangop 1368 792 341 869 1916
Tai san dai han 3,992 3,975 3,506 3,185 3,062  Chiphi ban hang & QLDN 344 402 278 359 480
PAu tw tai chinh 182 443 49 58 OT |\ poogen 1024 390 62 500 1435
Tai san ¢ dinh 3,859 3532 3,457 3,126 2,965
Doanh thu tai chinh 115 97 107 89 54
Khac 451 290 243 121 509
Téng tai san 10,174 8,122 8,064 7,763 13,945 Thu nhép la&i 3 2z 30 27 =4
Phai tra nguoi ban va phai tra khac 1,053 723 1,953 1,577 5344  Chi phi tai chinh 377 430 275 281 157
No ngén han va TP dén han 4,503 3,201 2,388 2,520 3,741 Chi phi I vay 267 338 237 222 104
No va TP dai han 1,677 1,226 705 484 288
LN khéc 19 5 195 3 10
Téng no va phai tra 7,234 5,150 5,047 4,582 9,373
VCSH 2940 2,971 3016 3181 4571 o (0) W LD&LK o o o o o0
Vén didu 1& 1,300 1,820 1,820 1,820 1,820 LN truéc thué 781 62 90 320 1,342
Thang dw 766 766 766 766 944 Thué TNDN 74 4 42 25 176
Quy khac 43 71 74 18 93 .
LN sau thué 707 57 47 295 1,166
LN g lai 830 313 356 576 1,713
Loi ich ¢& dong thidu sb 0 0 0 0 0 LN rong cho cong ty me 707 57 47 295 1,166
Téng VCSH 2,040 2,971 3,016 3,181 4,571  EBITDA 1,344 811 504 885 1,624
Bang Iuu chuyén tién té (tydéng)  Chi s& tai chinh
Cuéi T12 nam tai chinh 2017 2018 2019 2020 6T21  CudiT12namtaichinh 2017 2018 2019 2020  6T21
N ) D@ liéu trén méi cp
Dong tien hoat dong (1456) 2335 1180 15 (433) (ddng, didu chinh)
EPS 5,279 315 251 1574 6,680
LN rong 7075747 205 1166 gpg 20,567 14,897 15221 16,110 23,772*
Khau hao va khau trie 319 421 441 376 189 DPS 5952 0 0 250 0
Tang trwdng (%)
T&ng vén lwu dong rong (2,507) 1,905 950 (645) (1,955) Doanh thu 41.2 174  (17.8) (5.1) -
LN hoat dong 286 (61.9) (839) 709.9 -
Khac 23 (48) (208) (10) 166 | N pang 366 (919) (17.5) 524.3 ;
o EPS 30.5)  (94.9) (28.4) 543.1 -
Dong tién dAu tu (1,440) (104) (229) (345) (224) (80.5)  (94.9)  (284)
EBITDA 396 (39.7) (37.8) 755 -
Tai san cé dinh (1,027) (427) 156 (54) (49) Kha nang sinh loi (%)
Bién LN hoat dong 8.1 2.6 0.5 4.4 12.1
Tang dAu tu tai chinh (412) 232 (386) 399 175 Bien LN rong 56 0.4 0.4 26 9.8
‘ Bién EBITDA 10.7 55 41 7.7 107
Dong tién tai chinh 2,815 (1,772) (1,336) (218) 1,260
ROA 8.5 0.6 05 37 141
Tang vén cha 811 o o (8 233 ROE 313 19 L5 95 3.l
Suét sinh lgi cd tirc 2.5 0 0 1.9 0
Tang no 2138 (1,748) (1,314) (67) 1038  Tylé chitra cd tirc 11.2 0 0 158 0
L Pon bay
Chi tré co tre 1z @ o 00 O Norong (Ty ddng) 3981 6086 3965 3016 2,783
Khic ® @ @) @) @) No rong/ VCSH (%) 2101 1490 1025 944 881
Binh gia (x)
Dong tién khac 0 (0) 0 0 0 PE 75 1252 1574 251 5.9¢
) PB 17 2.4 2.4 2.3 1.9¢
Téng tien mét (81) 368 (385) 143 602 EV/EBITDA 83 137 202 113 5.5¢

(*) Dit ligu TT™
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m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi c¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
o MUA: Téng loi nhuan ky vong la 15% hoac hon.
e N&m gid: Téng loi nhuan ky vong ttr -5% dén 15%.
e Ban: Téng loi nhuan ky vong la -5% hoac thép hon.
e CTCP Chiing khoan KIS Viét Nam khéng cung cap gia muc tiéu v&i c6 phiéu khuyén nghi N&m gil» hosc Ban.

m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi téng ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa cia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong clia nganh trong danh muc béng véi ty trong dya trén vn héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chung t6i, chuyén vién phan tich thuc hién béo cao nay, xac nhan ring bao céo phan anh chinh xac quan diém cé nhan cla ching ti v& cong ty dwgc phan tich
trong bao cdo. Chung t6i cling xac nhan rang ching toi da, dang va sé& khéng nhan dwoc céc khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cdo, mét cach tryc tiép hodc gian tiép.

m  Thong tin cong khai quan trong
O thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trwéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam hoéc cac bén lién quan khéng ndm git 1% hodc nhigu hon cb phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thuan lgi ich quan trong nao gitka chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng quan Iy hodc ddng quan ly viéc phat hanh ra céng chiing ¢ phiéu ctia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chtng khoan KIS Viét Nam hoac cac bén lién quan khdng nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hoéc céc bén lién quan khdng ky vong hoac tim kiém céc khoan lgi ich nao tir dich vu ngan hang dau
tw tlr cong ty dwoc phan tich trong bao cao trong ba thang tdi.

CTCP Chtrng khoan KIS Viét Nam hodc ca bén lién quan khdng tao lap thi trueng cho cd phiéu clia cong ty dwoc phan tich trong bao céo tai thi diém phat hanh
bao cdo.

CTCP Chtng khoan KIS Viét Nam khong ndm hon 1% cb phan cda cong ty dwoc phan tich trong bao cdo tai ngay 19/10/2021.

CTCP Chtng khoan KIS Viét Nam da khéng cung cap trudc bao céo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thuc hién bao céo nay va ngudi lién quan khong sé hivu b phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 19/10/2021.
CTCP Chtrng khoan KIS Viét Nam da phat hanh chiing quyén cé dam bam vai cb phiéu Thép Nam Kim (NKG) va hién la céng ty tao Iap thi trwong.

Ngwoi thwe hién: Hai Nguyén
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Mién Trir Trach Nhiém

Béo cao phan tich nay va céac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phéan tich cia CTCP
Chtrng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi
thwe hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cp chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét
Nam. B&o céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoadc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng
duwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Ba&o cao nay dwoc viét nham muc dich chi cung cép thong tin. Ban bao cdo nay khdng nén va khong dwoc dién giai nhw mot d& nghi mua hoéc
ban hodc khuyén khich mua hodc ban bt ctr khoan dau tw nao. Khi xay dwng ban bao cao nay, ching t6i hoan toan da khdng can nhac vé
cac muc tiéu dau tw, tinh hinh tai chinh hoéc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoéc tw van ctia chuyén gia tw van tai chinh doc 1ap ctia 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. CTCP Chirng khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tlr cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, gidm dbc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc ton that lién quan dén viéc st dung toan bd
hodc mét phan bao cdo nay. Thong tin va nhan dinh cé thé thay déi bat cr Itic nao ma khdng can bao trudc va co thé khac hodc nguoc voi
quan diém duwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khdng thé dwoc st dung nhw 1a chivng ct cho cac
tranh chép phap Iy lién quan dén cac quyét dinh dau tw.

Ban quyén (© 2021 clia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khéng duoc sao chup, nhan bén hodc xuét ban (toan bd hoac tirvng
phan) hoéc tiét 16 cho bat ky ngwdi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




