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Cap nhat hoat dong kinh doanh thang 9

Hiép hoi Thép Viét Nam (VSA) da cong bdé mét sb tiéu dé dang chu y vé doanh
s6 thang 9 clia cong ty. Duéi day la mot s6 van dé chinh dang lwu y.

Doanh s6 néi dia thang 9 cai thién

- Tbng san lwong thép ban ra trong thang 9 dat 62,454 tan, tdng 11.9% t/t va
giam 39.2% so v&i cung ky nam ngoai.

- San lwong thép ton chiém 69.1% tdng san lwong tiéu thu thang 9, dat 43,159
tan, -55.5% n/n.

- San lwgng xuat khdu thép ton (23,067 tan) gidm 20.0% t/t va 71.9% so voi
cung ky ndm ngoai, cho thdy nhu cau trén toan cau yéu.

- San lwong thép ton trong nuwéc dat 20,092 tAn (+40.1% t/t, +36.8% n/n) va san
lwong bng thép dat 19,295 tan (+52.5% t/t va +227.4% n/n).

Nhu cau yéu gay anh hwéng két qua kinh doanh

- Téng san lwong tiéu thu 9T22 dat 692,514 tan, -13.2% n/n. Trong dd, sdn
lwong thép tén gidm 16.3% n/n xubng 567,473 tan va san lwong 6ng thép ciing
tang 4.4% so v&i cung ky lén 125,041 tan.

- Téng san lwong xuét khdu 9 thang dau nam 2022 (chiém 59.3% tong lwong
tiéu thu: 410,876 tan) giam 20.5% so v&i cuing ky trong khi sén lwong tiéu thu
ndi dia (281,638 tan) tang 0.4% so v&i cung ky.

banh gia
- Chung t6i danh gia NAM GIU cho cb phiéu NKG do tinh hinh nganh x4u hon
dw kién vé gia ban, kha ndng canh tranh va ty suat lgi nhuan.

2020A 2021F 2022F 2023F 2024F
Doanh thu (ty déng) 11,560 28,173 24,300 22,568 25,883
Tang trwdng (% n/n) (5.1) 143.7 (13.7) (7.2) 14.7
LN hoat déng (ty ddng) 509 2,749 1,607 1,694 1,941
LN rong (ty déng) 295 2,225 1,255 1,340 1,414
EPS (ddng) 1,547 10,059 4,756 5,081 5,362
Tang trwéng (% n/n) 539.7 550.4 (52.7) 6.8 55
EBITDA (ty ddng) 886 3,128 1,991 2,138 2,446
PE (x) 15.0 23 4.9 4.6 43
EV/EBITDA (X) 75 25 4.1 3.6 3.3
PB (x) 1.3 0.9 0.9 0.8 0.7
ROE (%) 9.5 50.0 20.1 18.3 16.7
Suét sinh lgi cb tirc (%) 0.0 0.0 3.6 3.6 3.6

Ghi cht: LN rong, EPS and ROE dya trén lgi nhuan sau thué ctia cong ty me.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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knuyénnghi - Nam Gite (Duy tri)

Gia muc tiéu

Loi nhuan

Théng ké

VNIndex (11/10, didm) 1,006
Gia cp (11/10, ddng) 16,150
Vén héa (ty dong) 178
SLCP Iwu hanh (triéu) 263
Cao/ Thép 52 tudn (déng) 44,966/15,100
GTGDTB 6T (tj ddng) 8.92
Ty |é CP tw do / S& hiru NN (%) 64.9/6.3
Cb dong 16N (%)

H& Minh Quang 15.4
V6 Hoang Vi 12.5

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) (29.8) (55.3) (58.9)
Tuong déi voi VNI (%p)  (10.4) (23.9) (32.1)

Xu hwéng gia ¢ phiéu
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Bang 1. Ting truéng doanh sé (Tén)
Thang Liy ké

09/21 09/22 t/t (%) n/n (%) 9721 9T22 n/n (%)
Ong Thép 5,894 19,295 52.5 227.4 119,779 125,041 4.4
Xuét khau 0 0 N.A N.A 244 0 (100.0)
Noi dia 5,894 19,295 52.5 227.4 119,535 125,041 4.6
Toén ma 96,902 43,159 (0.0) (55.5) 677,835 567,473 (16.3)
Xuét khau 82,218 23,067 (20.0) (71.9) 516,771 410,876 (20.5)
Noi dia 14,684 20,092 40.1 36.8 161,064 156,597 (2.8)
Téng doanh sé 102,796 62,454 11.9 (39.2) 797,614 692,514 (13.2)
Xuét khau 82,218 23,067 (20.0) (71.9) 517,015 410,876 (20.5)
Noi dia 20,578 39,387 45.9 914 280,599 281,638 0.4
Nguén: Dir ligu cong ty, VSA, KIS
Bang 2. Ting trudng san xuat (Tén)

Thang Liy ké

09/21 09/22 t/t (%) n/n (%) 9721 9722 n/n (%)
Ong Thép
San xuét 5,893 17,080 22.3 189.8 111,785 121,536 8.7
Tén kho 2,245 N.A N.A N.A
Toén ma
San xuét 102,788 45,328 1.1 (55.9) 755,141 585,258 (22.5)
Tén kho 104,349 N.A N.A N.A
Téng
San xuét 108,681 62,408 6.2 (42.6) 866,926 706,794 22.7
Tdn kho 106,594

Nguén: Dir ligu cong ty, VSA, KIS

Téng quan cong ty

Thanh 1ap vao nam 2002, Thép Nam Kim la mét trong nhi¥ng cong ty dan du trong mang san xuét & kinh doanh

tén ma va éng thép (chiém 13% thi trudng tinh thang 6 ndm 2021) tai Viét Nam.
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Bang can déi ké toan (ydeng)  Két qua kinh doanh (Ty déng)
Cudi T12 nam tai chinh 2020F 2021A 2022F 2023F 2024F  Cuéi T12 ndm tai chinh 2020A 2021A 2022F 2023F 2024F
Tai san ngan han 4,492 12,216 12,422 12,074 12,662 poann thy 11,560 28,173 24,300 22,568 25,883
Tién va twong dwong tién 589 1,199 2,060 2,662 2,172 )
Gia vén hang ban 10,691 23,904 21,600 19,859 22,777
Phai thu 1,438 1,902 2350 2183 2432
Hang tn kho 2371 8281 7,575 6,801 7488  LO1nhuangop 869 4,270 2,700 2,709 3,106
Tai san dai han 3,271 3,182 2,993 4,075 5101  Chiphiban hang & QLDN 360 1,521 1,094 1,016 1,165
Tai san cb dinh 3127 2771 2536 3501 4586 |\ ot dong 503 2749 1607 1694 1841
Dau tw tai chinh 82 184 184 184 184
Doanh thu tai chinh 89 199 170 158 181
Khéc 154 1,061 710 729 899
Téng tai san 7,763 15,398 15,415 16,149 17,763 Thu nhap [&i 27 15 189 20 31
Nguwéi mua tra tidn truec 346 583 243 226 259  Chiphitai chinh 281 398 340 316 362
Doanh thu chua thyc hién oo o o0 0 Chi phi I&i vay 222 244 334 342 385
Phai tra ngudi ban 1,070 4,879 3,847 3373 3744 )
LN khac 4 1 7 7 8
Phai tra khac 164 393 403 413 423
No ngén han va TP dén han 2520 3,773 4073 4073 4073 -4 (10) W LD&LK 0 0 0 0 0
No va TP dai han 482 47 97 197 207 LN trudethué 321 2,562 1,444 1,542 1,768
Téng nqvéphéi tré 4,582 9,675 8,663 8,282 8,706 ThUéTNDN 26 337 189 202 354
VCSH 3,181 5723 6753 7,868 9,057 i
o LN sau thué 205 2,225 1,255 1,340 1,414
Vén diéu 1& 1,820 2,184 2622 2622 2,622
Thiing du 766 786 786 786 786 LN rong cho cong ty me 295 2,225 1,255 1,340 1,414
Quy khac 97 117 119 120 121  EBITDA 886 3,128 1,091 2,138 2,446
LN gitt lai 576 2,636 3227 4,341 5528
Loi ich cb dong thiéu sé 0 0 0 0 0
Téng VCSH 3,181 5723 6753 7,868 9,057
Bang luu chuyén tién té (tyaéng)  Chi s& tai chinh
Cudi T12 nam tai chinh 2020A 2021A 2022F 2023F 2024F  Cudi T12 nam taichinh 2020A 2021A 2022F 2023F 2024F
N . Di¥ liéu trén méi cp
Dong tien hoat dong 16 (308) 860 2,201 1,188 (@dng, didu chinh)
EPS 1547 10,059 4756 508l 5362
LN rong 295 2,225 1,285 1,340 1414 ppg 17,478 26,205 25756 30,009 34,543
Khéu hao va khau trv 376 379 385 445 505 DPS 0 0 833 833 833
Tang trwdng (%)
Tang vén luu déng rong (655) (2,912) (780) 416 (731) Doanh thu (51) 1437 (137)  (7.1) 147
— LN hoat déng 700.7  439.8  (41.6) 54 146
Dong tieén dau tw 346 (309) (154) (1,504) (1,494) LN réng 524.3 653.6 (43.6) 6.8 5.5
\ EPS 539.7 5504 (527 6.8 55
Tai san cb dinh (54) (145) (150) (1,500) (1,500) (62.7)
EBITDA 754 2530  (36.3) 74 144
Tang dau tw tai chinh 400 (164) @) (4) 6 Kha nang sinh loi (%)
o Bién LN hoat dong 4.4 9.8 6.6 75 75
Dong tién tai chinh (2182) ') 1316 (118.4) (2084)  Bien LN rong 26 79 52 59 55
) Bién EBITDA 77 111 8.2 95 9.5
Téng vén chd (78) 334 0 0 0
ROA 37 192 8.1 8.5 8.3
Tang no ©67) 862 350 100 10  ROE 95 500 201 183 167
Suét sinh loi ¢b tirc 0.0 0.0 3.6 3.6 3.6
Chi tra ¢b tirc 0 0 (218) (218) (218)  TyI& chitra cb tirc 0.0 00 175 164 155
R ] Pon bay
Dong tien khac o @ 0 0 O Norong (Ty déng) 2414 2,621 2,110 1,608 2,107
O 0,
Téng tidn mat 143 533 838 578 (514) No rong/ VCSH (%) 80.0 500  30.0 200 200
Binh gia (x)
PE 15.0 23 4.9 4.6 4.3
PB 13 0.9 0.9 0.8 0.7
EV/EBITDA 75 25 41 36 3.3
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Vit Nam vé&i ¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
* Ban: Téng loi nhuén ky vong la -5% hoac thap hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cé&p gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitk ty trong clia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cdng ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching ¢b phiéu clia cong ty dwoc phan tich
trong bao cdo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 17/10/2022.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 17/10/2022.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dadm bam vai cb phiéu Thép Nam Kim (NKG) va hién la cong ty tao lap thi truong.

Ngudi thyc hién: Hai Nguyén
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyén vién phan tich, ngudi
thwe hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhw mét dé nghi mua hoadc
ban ho#c khuyén khich mua hodc ban bt ctv khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu 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 hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm ddc va nhan vién tuyén bd mién tri trach nhiém véi cac khoan 16 hoic tdn that lién quan dén viéc s dung toan bd
hodc mét phan bao cdo nay. Thang tin va nhan dinh ¢ thé thay ddi bat ct lic ndo ma khdng can bao trwéc va cé thé khac hodc ngwoc véi
quan diém duoc thé hién trong cac mang kinh doanh khéac clia CTCP Chiing khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Bép quyén © 2022 cﬂe} CTCP Chtrng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup, nhén ban ho#c xuét ban (toan bo hoéc tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




