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Trung Tam Phan Tich

PANH GIA MUA
Gia muc tiéu 26,500
Gia hién tai 22,000
Upside 20.45%
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 21,700/4,300
V6n hda thi truong (ty VND) 3,706
SLCP dang luu hanh (triéu cp) 172.0
KLGDBQ 52 tu3n (c8 phiéu) 3,128,043
Sd& hitu trong nuéc (%) 87.25
S& hitu nudc ngoai (%) 12.75
Room nudc ngoai (%) 100
Mot s chi tiéu chinh
2019 2020 2021E
DTT (ty VND) 12,177 11,560 15,606
LN gép (ty VND) 342 869 1,390
LN rong (VND) a7 295 693
Tang trudng LNR (%) -17.5% 628% 135%
BVPS (VND) 16,576 17,479 20,450
ROE (%) 1.58 9.53 18.63
ROA (%) 0.58 3.79 7.2
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Luan diém dau tu

Trién vong kha quan ctia nganh thép nhé huéng Igi lan séng dau tu cong, kinh t& dan hdi phuc trong béi canh nhiing lo
ngai vé dich Covid-19 dugc ddy Ibi nhd vaccin phong bénh gilip cho hoat d6ng san xuat clia cac qudc gia dugc phuc hdi. Pic biét
nganh thép ghi nhan téng truéng duong trong ndm 2020 v&i mirc tiéu thy dat 23.2 triéu tan thép (tang 0.5% so vdi 2019), trong do
tiéu thu thép 6ng va ton ma tédng manh lan lugt 1a 9.7% va 4.9% trong nam 2020. NKG hién dang dau tu kho hang mdi & Binh
Ducng nhdm tap trung ngudn luc cho thi trudng mién Nam do cé nhiéu du an dau tu cdng I6n trong ndm 2021: San bay Long Thanh,
cao tdc My Thuén — Can Thd, dudng vanh dai 3 cling vdi su hd trd bdi su phuc hdi cia nganh bat déng san — xay dung trong nudc.

Gia thép nguyén vat liéu bién ddng manh dat dinh, gia quing sat cling gia thép cudn can ndéng HRC lién tuc téng trong dé gia
quéng sdt tdng han 52.2% trong thang 12 so vdi cuing ki, trong khi d6 gid cudn can néng HRC d& tdng gan 70% ké tir thang 4/2020
vugt dinh chu ki 10 ném. Ngoai ra nhd viéc ap dung thanh cdng cong nghé ERP da gilp cai thién bién Igi nhuan ctia NKG trong nam
2020 Ién mirc 7.5% sau 2 nam giam lién tuc.

Tiém nang tang trudng, NKG la 1 trong 3 doanh nghi€p niém yét duy nhat cd 1ai trudc thu€, nhd tdng san lugng tiéu thu cling
cat giam chi phi tinh gon bd may quan ly. Viéc ti€p tuc ghi nhan gia tdng nhe thi phan Ién 3% trong ndm 2020 cling viéc san lugng
san xuét mdi dat 70% so vdi cong sust thiét k&, chling tdi ki vong trong ndm 2021 doanh thu clia NKG cd thé ghi nhan téng trudng
1én t6i han 30%.

Ngoai ra, NKG gan day cho biét s& can nhic ban lai mét phan cta 16 dat 32ha tai Khu Céng nghiép Yén My 2, Ba Ria — Viing Tau,
trong 2021, theo d6 néu giao dich thanh cdng NKG cd thé tao ra khoan Igi nhuén dot bién 1&n dén 300 ty.

Rui ro chinh: vi la cdng ty san xudt thép nén c6 cling rui ro chung véi nganh: (1) bién ddng cua gia thép va quéng sat theo tirng
chu ki; (2) rti ro tir thdng du’ ngudn cung toan cau do chién tranh thuong mai My - Trung; (3) canh tranh véi cac doanh nghiép trong

nudc trong viéc gia tdng san lugng san xudt; (4) chinh sach thué ap Ién véi cdc mét hang xuét khdu nganh thép.

Gia muc tiéu 26.500 dong: Ching tdi khuy&n nghi MUA véi c8 phiéu NKG véi gid muc tiéu 1 ndm la 26,500 dong (upside 24.55%)
bang phuaong phap chiét khau dong tién FCFF, véi WACC la 10% va tdng trudng dai han la 2%.
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CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning B

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Da  Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing Tau Tang G va Tang 1, Toa nha PVcomBank Ba Nang, L6 A2.1 dudng 30 thang 4,
Kao, Quan 1, Tp. HO Chi Minh Dién thoai: (84-64) 254520/22/23/24/26 phudng Hoa Cudng Bac, Quan Hai Chau, TP. Da Nang

Dién thoai: (84-8) 3914 6789 Fax: (84-64) 625 4521 Dién thoai: (84-236) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-236) 38 9933

TRUNG TAM PHAN TiCcH
Pao Hong Ducng

Giam d6c Trung tdm Phan Tich
Email: duongdh@psi.vn

D6 Trung Thanh Lé Thi Ha Giang Vii Huyén Ha My Té Quéc Bao

Pho6 Phong PTDN BO phan truyén thong B phan truyén thong Chuyén vién phan tich
Email: thanhdt@psi.vn Email: gianglth@psi.vn Email: myvhh@psi.vn Email: baotg@psi.vn
Ng6 Hong Pirc Pong Khau Tu Nguyén Thij Hai Oanh Pham Hoang

Chuyén vién phén tich Chuyén vién phén tich Chuyén vién phan tich Chuyén vién phan tich
Email: ducnh@psi.vn Email: tudk@psi.vn Email: canhnth@psi.vn Email: hoangnm@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bao cao nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cdng bd. Tuy nhién, PSI khdng dam bao tinh day du va chinh xac tuy
ddi clia cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém cla c& nhan chuyén vién phan tich, khdng nhdm muc dich chao bén, 16i kéo nha dau tu mua ban, ndm gilt chitng khoan. Nha d&u tu’ chi nén sir dung bao
nay nhu mdt ngudn tham khao cho quyét dinh dau tu’ ciia minh va PSI s& khéng chiu bt ¢ trach nhiém nao trudc nha dau tu cling nhu di tugng dudc nhic dén trong bao cdo nay vé nhitng ton that
thé xay ra khi dau tu’ hoéc théng tin sai léch vé d6i tugng dudc nhic dén trong bao cdo nay.
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