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CTCP Thép Nam Kim (HSX: NKG)

Trong 6723, doanh thu va lgi nhuan rong NKG gidm 1an lwot 30% va 88% svck do
gia ban va san lwong gidm trén 15% svck trong bdi canh nhu ciu dang & murc thap.
» Chung t6i dy bao LN rong 2023-24 dat mic 370 ty va 616 ty (+67% svck) véi dong
lwe dén tr thi trweng xuét khau.
= Chung t6i dwa ra khuyén nghi MUA vé&i gia muc tiéu 26,150 dong/cp.

6T/2023: LN rong giam 88% svck do nhu cau tdn ma sut giam manh

N(ra ddu ndm 2023, doanh thu ctia NKG dat 9,886 ty dong (-31%svck) va LNST
dat trén 76 ty ddng (-88% svck), do nhirng yéu té: (1). San lwong va gia ban
gidm lan lwot 15% svck va 19% svck. (2) Bién loi nhuan gop giam vé 6%, so voi
mirc 13% trong nira dau 2023 do gia ban gidam manh hon gia nguyén vat liéu.
Chung t6i ki vong gia xuat khau dat mirc 920 - 950 USD/tan trong ntra
cudi 2023 va 995 USD/tan (+11% svck) vao nam 2024

Nguén cung thép gidm tai EU trong bi canh chi phi néng lwong tdng manh anh
hwdng dén kha nang san xuét thép va cac qudc gia xuat khau thép Ién sang EU
(Thd Nhi Ky, Nga, Ukraine) khéng thé duy tri sén lwong. Hon niva, thi truéng bat
doéng san tai My cho thay dau hiéu hdi phuc khi doanh sé ban nha T7 hdi phuc
30% svck. Nh& nhirng yéu td tich cwc trén, gia ton ma xuéat khau ki vong dat
murc 920 — 950 USD/tan trong nira cudi ndm (tdng nhe 3% so v&i nlra dau nam)
va tang I1én 995 USD (+11% svck) vao 2024.

Lei nhuan ki vong dat mirc 370 ty ddng trong nam 2023 va tiép tuc ting
67% svck trong 2024 nhé ting trwéng tie thi trwong xuét khau

Theo dy béo clia chiing tdi, san lwong xuat khau an lwot dat 603,992 tan (+20%
svck) va 634,192 tan (+5% svck) vao nam 2023 va 2024. San luvong ndi dia dw
kién duy tri & merc 344,571 tan (-8% svck) va héi phuc 1én 396,257 tan (+15%
svck) nho thj trwéng BDS 4m 1én. LN rong ciia NKG c¢6 thé dat 370 ty trong 2023
va tang 67% svck trong 2024.

Khuyén nghi MUA vé&i gia muc tiéu 26,150 déng/cé phiéu

Chung tdi khuyén nghi MUA déi v&i cb phiéu NKG, gia muc tiéu 26,150 déng/cp,
tiém nang tang gia 20% v&i nhivng 1y do chinh sau: (1) ky vong thi trwdng xuét
khau phuc héi va 1a dong lwc tang trudng chinh trong 2023-24, (2) LN rong quay
tr& lai mirc dwong dat 370 ty trong 2023 va tang 67% svck trong 2024. NKG
dang giao dich & mirc P/B <1 va con thadp hon méc P/B trung binh 2 chu ky gan
nhéat (1.2). CAc rai ro dbi véi khuyén nghi bao gdm: Nhu cau xuét khau sut gidm
tai EU, My va thi trwong BDS ndi dia phuc hdi cham hon dy kién.

Chi tiéu tai chinh Dec-21 Dec-22 Dec-23 Dec-24
Doanh thu thuan 28,173 23,071 19,723 23,431
Lgi nhuan rong 2,225 (127) 370 616
Tang trwéng doanh thu thuan 144% -18% -15% 19%
Tang trwdng LN rong 654% -106% -392% 67%
Bién LN gop 15% 6% 8% 9%
Bién EBITDA 11% 2% 5% 6%
ROAE 39% -2% 6% 10%
ROAA 14% -1% 3% 4%
EPS (VND/c phiéu) 10,189 (527) 1,405 2,341
BVPS (VND/cb phiéu) 26,205 20,205 21,772 22,951

Ngudn: NKG, MBS Research du phéng

MUA
Gia muc tiéu VND 26,150
Tiém néng tédng gia 20%

Thay dbi trong yéu trong béo céo

n/a
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Ngudn: FiinPro, MBS Research

Gia thi truong (VND) 21,750
Cao nhét 52 tuan (VND) 25,000
Thap nhét 52 tuan (VND) 7,000
Vén héa (ty VND) 4,765
P/E (TTM) N/A
P/B 0.8
Thi suét cb tire (%) N/A
Ty 1& SH nwéc ngoai (%) 10.6%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru
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Hb Minh Quang 14.2%
CTCP Thwong mai SMC 5.0%
Khac 80.8%
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CTCP Thép Nam Kim (HSX: NKG)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Ky vong thj trwéng xuét khau thép hdi phuc khi nhu cau tai cac khu vue
nhw EU, M§ héi phuc tré lai. NKG sé& duwoc huéng loi khi nhu cau xuét
khau héi phuc nhé vi thé hang dau vé quy mé xuét khau.

e Nganh thép da trai qua giai doan khé khan nhét. Loi nhuan cla NKG sé
tiép tuc phuc hdi dat 370 ty trong nam 2023 va tang trwdng 67% svck
trong 2024.

e Co cAu tai chinh lanh manh, ty 1& no vay/TTS khodng 25% (thdp hon so
vé&i mirc trung binh 35% cda nganh thép).

Do d6, ching t6i khuyén nghi MUA déi véi cb phiéu NKG véi gia muc tiéu la
26,150 VND/cb phiéu.

Pinh gia

Hinh 1: Lich str dinh gia P/B ciia NKG
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Ngudn: MBS Research

Chung t6i st dung két hop 2 phwong phap P/B va FCFF dé dinh gia cd phiéu
NKG:

- Trong méi giai doan cla chu ki nganh thép, NKG dwoc dinh gia véi mic
P/B khac nhau dwa trén tiém nang tang truéng va ki vong cia nha dau tw.
Trong ndm 2023, ching t6i danh gia giai doan khé kh&n nhét ctia nganh
thép da qua va dang buéc vao chu ki hdi phuc. Do dé, ching téi st dung
P/B trung binh trong 2 chu ki ctia NKG va xac dinh mdc P/B hop ly cla
NKG khoang 1.2.

- Chung t6i cling st dung phwong phap DCF trong 5 nam (WACC: 11,5%,
tang trwdng dai han 2%) dwa trén dy phéng dong tién cta doanh nghiép
trong thoi gian téi.

Hinh 2: Dw phéng dong tién FCFF (Bon vi: Ty dong)
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2023 2024 2025 2026 2027
(+) LNST 369 616 773 384 517
(+) CP phi tién mat 329 362 381 380 379
(+) Léi vay sau thué 209 207 262 184 185
(-) CAPEX 125 59 61 35 36
(-) Thay d@éi VLD (431) 620 (527) (315) (667)
FCFF 1,215 505 1,884 1,229 1,716

Ngudn: MBS Research

Hinh 3: Dinh gia theo DCF

(+) Gia tri hién tai giai doan 2023F-2027F ty déng 4,632
(+) Gia tri hién tai clia dong tién sau 2027 ty déng 5,884
Gia tri doanh nghiép Ty déng 10,517
(+) Tién va twong dwong tién (tai cudi nam 2023)  ty dong 1,657
() No ty déng 5,272
Gia tri VCSH ty ddng 6,901
Sé lwong cb phiéu triéu cp 263,277
Gia tri cb phiéu nghin déng 26,150

Ngudn: MBS Research

Chi phi VCSH WACC va tang treéng dai han
Lai suét phi rdi ro 3% Ty trong VCSH 62%
Beta 0.9 Ty trong ng 38%
A s A Chi phi ng 10.0%
Phan bu rai ro thj trwong 9.59% Mure thué 20%
Chi phi VCSH 11.6% WACC 11.5%
Tang trwdng dai han 2.0%

Hinh 4: Tém tat cac phwong phap dinh gia

Phwong phép Ti trong Gia (Nghin VND)
FCFF 50% 26.200
P/B (v&i P/B muc tiéu 2023 = 1.2) 50% 26.100
Gia muc tiéu 26.150
Gia hién tai 21.750
Tang trwéng 20%

Ngudn: MBS Research
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Cap nhat két qua kinh doanh Quy 2/2023

Doanh thu va lgi nhuan cai thién manh mé so vé&i Quy 1 nhé san lwong

va gia xuéat khau phuc héi

Hinh 5: So sanh cac két qua Q2/2023 (Don vi: ty VND)

Ting Ting Lay ké Ting
Céc tiéu chi KQKD Q2/2023 trwéng trwéng tir dau trwéng Panh gia
svck (%) goq (%) nam svck (%)
San lwgng ban hang (Tan) 236,600 -9% 21% 431,230 -15%

Phuc héi so v&i Q1 nhé ngudn cung tai EU
thiéu hut do: (1) chi phi nang lwgng tdng manh
anh huéng dén kha nang san xuat thép cla

- San lwgng xuét khau 155,039 -5% 45% 259,495 -21%  EU, (2) Cac nwéc chiém thj phan XK I&n vao
EU nhu Thd Nhi Ky (15%) gap thién tai, Nga
(12%) bi cAm van XK thép, Ukraine (8%) rdi
loan ngudn cung do xung dét.

Nhu cau tai thj trwéng ndi dia giam béi anh

- San lvgng ndi dia 81,561 -6% -9% 171,735 -3% hwéng tiéu cuc tir thi trwong bat dong san
tram lang.
Gia béan trung binh
. . 23.2 -14% 2% 22.9 -19%
(Triéu VND/tan)
Gia XK giam 23% svck nhung hdi phuc 10%
e s0 v&i Q1 nho gia HRC tai EU va My trong Q2
= Gia xuat khau 23.1 -20% 10% 21.9 -23% . . N .
tang trén 20% so v&i Q1 do nguodn cung thieu
hut.
o Nhu cAu ndi dia gidm dan t&i DN phai giam
- Gia ndi dia 23.6 -15% -7% 24.3 -14% . . .
gia ban dé canh tranh v&i thép TQ.
Doanh thu gidm 24% svck do gia ban trung
binh gidm 9% va san lwong giam 15% svck.
Doanh thu 5,499 -24% 26% 9,874 -30% . 5 N »
Tuy nhién, doanh thu tang trwdng 26% so voi
Q1 nhe thj trwérng xuét khau tich cuc.
Lgi nhuan gop 496 -43% 360% 634 -65%
Bién gop gidm svck do gia HRC bién dong tuy
Bién loi nhuan gop 9%  -3diém% 6 diém % 6% -7 diém% nhién da hoéi phuc so véi Q1 nhd cong suét
hoat déng va gia ban phuc hoi.
Chi phi quan ly & ban hang 254 -55% 80% 371 -65%
% chi phi quan ly va ban . .
T 5% -1diém%  2diém % 4%
ang/Doanh thu
Doanh thu tai chinh 50 -52% -2% 107 -40%
o N¢' vay dai han gidm kéo theo chi phi tai
Chi phi tai chinh 125 -20% -1% 253 -12% i =
chinh giam svck.
LNTT 166 -30% 117 -23%
Thué TNDN 41 41 -
LN rong gidm 38% svck nhwng héi phuc tiv
LN rong 125 -38% 76 -82% muc 16 50 ty cia Q1/23 nhd mang xuét

khau dwoc cai thién.
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Téng quan két qua kinh doanh ctia NKG

Hinh 6: KQKD cua NKG Hinh 7: Co’ ciu doanh thu cua NKG
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Ngudn: NKG, MBS Research Ngudn: NKG, MBS Research

Chung t6i ky vong loii nhuan rong cua NKG c6 thé dat 370/616 ty
dong trong nam 2023-2024 nh& hoat déng xuat khau phuc hoi

Ky vong thj trwong xuat khau phuc héi va tiép tuc la déng lwe ting trwéng
chinh cta NKG trong 2023-2024

Hinh 8: Gia thép HRC cac khu vyc Hinh 9: Gia ton ma cac khu vwyc
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Ngudn: Bloomberg, MBS Research Nguén: Bloomberg , MBS Research

Gia HRC tai EU va My bién ddng manh trong nira ddu ndm 2023 do nhirng van
dé lién quan dén ngudn cung chwa dwoc gidi quyét va dat dinh trong thang 5 &
murc 850 USD va 1,150 USD/tan (téng lan lwot 20% va 40% so véi dau nam).
MUrc gia tang manh khién chénh léch gia HRC gitra EU, My va Chau A trong
nlra dadu ndm & murc 250 USD — 400 USD/tan. Da téng cla gia HRC tai EU dén
ti viéc ngudn cung bj that chat va cac déi tac xuat khau chinh nhw Thd Nhi Ky,
Ukraina gian doan san xuat do déng dat va xung dét chinh tri trong khi Nga bi
cam xuét khau. Trong giai doan 2023 — 2024, ching t6i danh gia, trong khi ngudn
cung bi that chat, gia HRC tai EU va My sé tiép tuc hdi phuc trong ntva cubi ndm
khi thi trwéng bat dong san c6 du hiéu 4m lén.

Bloomberg: MBSV<GO>
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Hinh 10: Cac yéu t6 tac dong dén gia ban va san lwong xuat khau ctia NKG

Tac dong lén Tac déng lén

Yeéu to vi mé — dia chinh tri gia XK san Iwong XK

banh gia
Xung dét tai Niger (chiém 25% ngudn cung uranium tai EU)
. ' O O gay nén rii ro thiéu hut uranium va gian doan trong san xuét
g el 0 il [P dién. Thiéu dién dan dén sy thiéu 6n dinh trong van hanh san
xuét clia cac cong ty thép EU.
. Dong dat 1am gidm 30% cong suét thép tai nwéc nay trong
Nguon cung Ngudn cung ttr Thé Nhi Ky @ @ khi Thd NhT Ky 1a déi tac xudt khau thép Ion nhét vao EU
chiém 15.5% thj phan.
Nga (chiém 12% thi phan nhap kh3u thép) bi EU cdm xuét
Xung dot Nga — Ukraine D @ khau trong khi ngudn cung Ukraine (chiém 8% thi phan) bj
gian doan do xung dot.
Chi sb gia nha (HPI) tai EU trong Q1/2023 tiép tuc gidm nhe
. 3% so v&i mirc dinh Q2/2022. Chung t6i danh gia, thi trwong
Nhu cau xay dung tai EU BDS tai EU &m dam 1 nguyén nhan can tr& da tang cla gia

thép.
Nhu cau Doanh s6 ban nha tai My hdi phuc tr& lai sau cham day vao
. o ¢) ) Q3/2022. Trong thang 7, sé san pham ban dat 714,000 c&n
Ml ey Eng 2T (ting 31% svck va 4% so véi thang trudic). Thi trudng bds My
4m |én tach dong tich cuc dén nhu cau thép nwédc nay.
Ngan hang Trung wong TQ (PBOC) da tang thém 1 sé chinh
sach kich cau nhw giam mirc thanh toan 1an dau cho nguoi
mua nha xudng mc 20%, giam thué ddi véi nguwdi mua nha.
Hon niva, chinh phi TQ cung cép thanh khoan cho 1 sé nha
Nhu cau tai Trung Quéc & ® phat trién BDS voi mike 13i suét wu dai. Thi truong BDS dy
kién am Ién vao cudi 2024 tac dong tich cwc dén nhu cau thép
ndi dia Trung Québc va giam bét ap lwe xuét khdu cta nuwéc
nay, tir d6 tac dong tich cwc Ién cac doanh nghiép xuét khau
thép cla Viét Nam.

Ngudn: MBS Research. Chu thich: : Tich cuec; : Tiéu cwe

NKG dwoc hwéng loi I&n tir thi trwérng xuét khau thuan loi véi vi thé dau nganh
va hon ni*a My va EU la hai thi treong xuét khau cha lyc ctia doanh nghiép
(chiém 65% san lwong).

- Chung t6i cho rang, gia xuat khau sé duy tri quanh mic 930 — 950 USD/tan
trong nta cudi ndm 2023 (t&ng nhe 3% so v&i niva dau ndm). Bén canh dé,
san lwong xuét khau dy kién tiép tuc hwéng loi khi van dé& ngudn cung tai
Chau Au chwa dwoc giai quyét, dw kién duy tri & mirc 344,497 tan trong
ntra cudi nam (hdi phuc 50% so véi 6T23 va gap 2 1an svck). Ca nam 2023,
ching t6i dw phéng san lwong xuat khdu dat 603,992 tan (+20% svck) va
gi& xuét khau & mirc 895 USD/tan (-24% svck).

- Trong n&m 2024, san lwong xuat khau du kién & mic 634,192 tAn (+5%
svck) va gia xuat khau hdi phuc 11% svck dat 995 USD/tan.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 11: Tinh hinh xuat khau thép tai VN

Hinh 12: Doanh sé ban nha tai My
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Hinh 13: Dw phéng san lweng xuat khau ciia NKG

Hinh 14: Gia xuét khau dw kién (USD/tan)
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Ngudn: NKG, MBS Research Ngudn: NKG, MBS Research
Tiéu thu ndi dia am dam trong nam 2023 va héi phuc vao 2024

Thi trwong thép trong nwéc budc vao giai doan suy gidm ké tr Q2/2022 do

nhirtng khé khan cla thj trwdng bat déng san. San lwong tiéu thu néi dia trong

Q2/2023 dat murc 6.5 triéu tAn (gidm 8% svck) chu yéu dén tir mirc giam 9% cla

thép xay dwng (chiém 60% san lwong tiéu thu toan nganh). Bén canh do, tiéu

thu tdn ma trong quy 2 gidm manh 15% svck xuéng khoang 1,08 triéu tan.

Hinh 15: San lwong tiéu thu thép tai VN

Hinh 16: San lweng tiéu thu thép XD, HRC va ton ma
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Ngudn: VSA, MBS Research Ngudn: VSA, MBS Research

Nhu cau tiéu thu noi dia suy yéu tac dong tieu cwc dén gia ban cla cac san
phdm thép. Gia thép xay dwng hién nay da vé mac 13.5 triéu dong/tan (-30%
svck), gia tén ma diéu chinh vé mec 21 triéu ddng/tan (-30% svck) khi nhu cau

Bloomberg: MBSV<GO>
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Bloomberg: MBSV<GO>

nhap hang cta cac dai ly & mirc thap. Ly do chinh dén tir ngudn cung bat dong
san giam manh khi theo théng ké cia B6 Xay Dwng, sb lwong dw an va sb san
phdm bét dong san hoan thién gidm lan lwot 55% va 23% svck

Trong th&i diém kho khan, ké tr ddu ndm 2023, Chinh phi d& ban hanh nhiéu
chinh sach hé tro thi trwérng bat dong san trong béi canh thj trwérng dong bang
do nguédn cung thiéu hyt. Cac chinh sach ndi bat nhw Nghj dinh 33/ND — CP,
Nghi dinh 10/2023/ND — CP v&i muc tiéu thao g& vwdng mac phap ly nham cai
thién nguén cung thj trwdng trong thoi gian téi. Hon niva, Luat D4t Dai stra ddi
dw kién théng qua vao T10/2023 véi quy dinh rd rang hon vé tha tuc dén bu, gidi
phéng mat bang sé khoi théng nguén cung va goép phan giup thj trwéng am tré
lai. V&i nhitng chinh sach hd tro ké& trén, ching téi danh gia thi trwdng sé hoi
phuc tr gitka nam 2024. Mét sé tin hiéu tich cwc ban d4u tir phan khic cdn ho
binh dan vé&i ngudn cung dwoc cai thién khi cac chi dau tw Ién nhw Nam Long,
Vinhomes bét ddu mé ban dy an va dat ty 1& hap thu cao trén 65%.

Hinh 17: Cac chinh sach hé tro thi trwong bat dong san

Chinh sach Hiéu lwc Piém noi bat
Nghi dinh 05/03/2023 - Tao diéu kién phap ly gia han tra ng gbc
08/2023/ND - CP trai phiéu 1&n dén 2 nam
- Cho phép cac td chirc phat hanh tra no
béng tai san khac
- Tam hoan 1 sb quy dinh xac dinh NDT
chuyén nghiép, th&i han phat hanh.
Nghi dinh 33/ND - 11/03/2023 - Yéu cau ban hanh Nghij dinh stra déi bd
CP sung trong Luat D4t Pai, Luat Pau Tw
- Yéu cau Bo Xay dung két hop véi NHNN
trién khai géi Tin dung 120,000 ty déng
cho NOXH.
Quyét dinh 388/QD  03/04/2023 - Muc tiéu d& an phan dau dén 2030, c6
-TTg tdng sb hon 1 triéu can NOXH.
- Stra ddi 1s6 quy dinh v& wu dai cho chu
dAu tu trién khai NOXH.
Nghi dinh 20/05/2023 - Céap sb hdng cho san pham bds nghi

10/2023/ND - CP dwong.

- Thao g& vwéng méc gido dat, cho thué déat

khi chon nha d4u tw theo phwong thirc dau

thau.

Chung t6i dw phéng thi trudng ndi dia sé bat dau c6 nhirng dau hiéu cai thién tiy
cudi 2023 va bét dau phuc hdi trong nam 2024, cu thé:

- San lwgng ndi dia nam 2023 cta NKG dw kién duy tri & mic thap dat
344,571 tan (-7.6% svck) do tinh hinh am dam cua thi trwdng bat dong san
V@i gia ban trung binh dat 20 triéu VND/tan (-20% svck).

- Sang nam 2024, khi nganh thép dwoc hwéng loi tlr sw phuc hdi cla thi
trwong bat déng san, san lwong tiéu thu hdi phuc khodng 15% svck dat
296,257 tan va gia ban trung binh & mdc 22 triéu VND/tan (+10% svck).

Hinh 18: San lwong va gia ban néi dia

banh gia

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

H6 tro phwong an tré no' cho céac
DN mét thanh khoan

Tao diéu kién phat ly, thoi gian cho
DN tra no

N&i 16ng 1 s quy dinh dé tiép tuc
phap hanh.

Tao diéu kién giai quyét vudng
mac trong phéap ly ctia dw an.
Tap trung phat trién NOXH.

Quy dinh vé dinh hwéng phat trién
NOXH dén 2030

Céc chinh sach hé tro khuyén
khich phat trién NOXH.

Tao co s& phap ly cho bds du lich.
Xac dinh co' ché giao, cho thué dat
trong trwéng hop chi 1 chi dau tw

da didu kién.

Ngudn: MBS Research

Hinh 19: Gia tdn ma trung binh ctia NKG (Triéu VND/tan)

www.mbs.com.vn
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Dw bao KQKD giai doan 2023 - 2024

Chung t6i dw phéng doanh thu va lgi nhuan sau thué cia NKG trong nam 2023
sé lan lwot dat 19,772 ty VND (-15% svck) va 370 ty VND (hdi phuc manh mé
tr mirc am 126 ty VND clGa ndm 2022). Sang nam 2024, doanh thu héi phuc
manh mé 18% svck, dat murc 23,431 ty déng va loi nhuan sau thué khoang 616
ty déng (+67% svck) do:

e Mang xuat khau tiép tuc thuan lgi trong nira cudi 2023 va 2024 trong béi
canh ngudn cung thiéu hut tai EU.

e San lwong noi dia & mirc thap trong nam 2023 nhwng sé hodi phuc tbt vao
2024 khi thj trwong bat dong san 4m 1én.

e Bién g0p cai thién Ién mrc 8.1% trong 2023 va 9.1% vao 2024, so v&i 6%
clia ndm 2022 nhé cdng suat nha may phuc hdi va gia ban dau ra phuc hdi
6t khi nhu cau trd lai.

Hinh 20: Dw phéng két qua kinh doanh giai doan 2023-2024 (Pon vi: ty VND)

= . Tang
Céc tiéu chi KQKD 2022 2023F angtreong g, trwdng Panh gia
svck (%)
svck (%)
San lweng ban hang 875,300 948,563 8.3% 1,030,449 8.6%
X e San lwgng XK héi phuc va duy tri & mirc cao
- San lwong xuat khau 502,042 603,992 20% 634,192 5% N B )
do nguon cung thiéu hut tai EU.
R o San lwong giam trong 2023 nhwng hdi phuc
- San lwgng ndi dia 373,258 344,571 -8% 396,257 15% R N
vao 2024 nh& sw phuc hoi cua thj trwong bds
Gi& ban trung binh
26.4 20.7 -21% 22.7 9%

(Triéu VND/tan)
Gia XK gidm so vé&i mirc nén cao clia 2022
- Gia xuat khau 27.0 21.1 -22% 23.4 8% tuy nhién hdi phuc vao 2024 nhé nhu cau tai
EU va My phuc hbi.
Gia néi dia hdi phuc nhé thi trwéng bat dong
- Gia néi dia 25.3 20.0 -20% 21.5 7% N
san hoi phuc.
Giam trong nam 2023 do gia ban giam 21%
Doanh thu 23,071 19,722 -8% 23,431 7.5%  svck, hdi phuc vao 2024 nhé san lwong va gia
ban cung tang 9% svck.

Loi nhuan gép 1,481 1,604 3% 2,121 20%

Cong suét cai thién va gia ban dau ra phuc
Bién loi nhuan gop 6% 8.1% 9.1% iz . P
hoi tot hon khi nhu cau tré lai

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Chi phi quan Iy & ban hang 1,388 949 -25% 1,083 10%
% chi phi quan ly va ban

et e O 5% 4% 4%
hang/Doanh thu
Doanh thu tai chinh 302 212 -30% 196 -7%
Chi phi tai chinh 502 414 -18% 455 1%
LNTT (109) 457 783 40%
Thué TNDN (17) (87) (167)

LN rong (126) 370 616 65%

Nguén: MBS Research du phéng

Hinh 21: So sanh cac doanh nghiép cung nganh

Gia hién
céng ty Ma CK tai Vén héa P/E (1an) P/B (1an) ROA% ROE (%)
(VND) (ty VND) TT™M 2023  Hién tai 2023 TT™M 2023 TT™M 2023
000932 CH
Valin Steel Equity 4,800 21,644 6.8 8.4 2.4 19 5.4 6.0 37.7 24.4
5406 JPG
Kobe Steel Equity 4,100 21,152 4.6 7.4 1.5 1.2 3.8 5.2 34.8 17.9
2002 TT
China steel Equity 14,500 5,696 4.8 6.6 1.2 1.1 3.2 4.4 26.7 17.5
600507 CH
Fangda Equity 1,500 5,508 4.6 6.2 1.0 0.9 3.2 4.1 23.4 14.3
5401 JP
Nippon Steel Equity 19,800 5,476 4.0 4.0 0.6 0.5 2.7 2.7 15.9 14.8
Hoa Phat Group HPG VN 28,000 6,792 N/A 19.0 14 15 N/A 3.0 N/A 5.0
Hoa Sen Group HSG VN 21,000 550 N/A 20.0 1.3 1.2 N/A 4.0 N/A 6.0
Trung binh 9,545 4.96 10.23 1.34 1.19 3.66 4.20 27.70 14.27
Nam Kim Group NKG VN 21,750.0 250 N/A 18.5 1.1 1.2 N/A 3.0 N/A 6.0

Nguén: MBS Research

Rai ro dau tw

(1) Nhu cau xuét khau sut giam do gia HRC tai EU quay dau giam.

(2) Thi trwéng bat dong san trong nwéc chwa thé phuc hdi nhw ki vong.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Bao cao két qua HDKD Dec-21 Dec-22 Dec-23 Dec-24  Béo cao lwu chuyén tién té Dec-21 Dec-22 Dec-23 Dec-24
Doanh thu thuan 28,173 23,071 19,723 23,431 LN trudce thué 2,562 (107) 457 784
Gia vén hang ban (23,904) (21,590) (18,118) (21,309)  Khdu hao 379 378 385 362
Loi nhuan gop 4,270 1,481 1,604 2,122  CPlaivay 244 262 (260) (328)
Chi phi quén Iy DN (123) (186) (145) (167)  Cac khoan diéu chinh khac 429 (111) 4 4
Chi phi ban hang (1,398) (1,202) (804) (917)  Thay déi VLD (3,922) (1,250) (127) (1,081)
LN tir HDKD 2,749 93 655 1,038  LCTT t HDKD (308) (828) 459 (259)
EBITDA thuan 3,128 471 985 1,400  Pautw TSCH (145) (211) (27) (36)
LN trwéc thué & lai vay 2,749 93 655 1,038  Dautwkhac (164) 244 62 277
Thu nhap i 199 303 212 197  LCTT tir dau tw (309) 33 35 241
Chi phi tai chinh (397) (503) (414) (455)  Thu tr PH CP, nhan gép VCSH 334 10 - -
Thu nhap rong khac 11 2 4 4 Tién vay rong nhan dwoc 816 1,259 158 382
LN trwéc thué 2,562 (109) 457 784  Cb turc, LN da tra cho CSH - (219) - -
Thué TNDN (337) (18) (87) (167)  LCTT tir hoat dong TC 1,150 1,049 158 382
Loi nhuan sau thué 2,225 (127) 370 616  Tién & twong duong tién dau ki 219 751 1,005 1,658
Loi ich cb déng thiéu sb - - - - LCtién thuan trong nam 533 254 652 365
Loi nhuan réong 2,225 (127) 370 616  Tién & twong dwong tién cubi ki 751 1,005 1,658 2,023
Chi tra cb tirc - - R .
Loi nhuén giw lai 2,225 127) 370 616 Cac chi sé co ban Dec-21 Dec-22 Dec-23 Dec-24

Téng trwdng doanh thu thuan 143.7% -18.1% -14.5% 18.8%
Bang can dbi ké toan Dec-21 Dec-22 Dec-23 Dec-24  Tang trwéng EBITDA 341.4% -84.9% 109.1% 42.1%
Tién va twong duong tién 751 1,005 1,658 2,023 Tang trwdng LN tir HDKD 704.2% 3.4% 702.4% 158.4%
Dau tw ngén han 448 252 379 417 Tang trudng LN trudc thué 698.6%  -104.3%  -519.1% 71.4%
Phai thu khach hang 1,493 1,061 955 1,008  Tang trwdng LN rong 653.6%  -105.7%  -391.6% 66.6%
Hang tdn kho 8,281 7,000 6,432 6,846  Tang trwdng EPS 528.0%  -105.2%  -366.8% 66.6%
Téng tai san ngan han 12,216 10,415 10,575 11,361
Tai san cb dinh 2,530 2,264 2,009 1,699  Bién LN gop 15.2% 6.4% 8.1% 9.1%
Xay dyng co ban dé dang 176 220 242 266  Bién EBITDA 11.3% 2.3% 5.3% 6.3%
BDS dau tw - - - - Bién LN rong 7.9% -0.5% 1.9% 2.6%
DPau tw vao cdng ty con 8 8 - 6 ROAE 38.9% -2.4% 6.4% 10.2%
Dau tw vao cong ty LD,LK - - - - ROAA 14.5% -0.9% 2.8% 4.4%
Céc khoan dau tw dai han khac - - - - ROIC 23.3% -1.2% 3.4% 5.3%
Téng tai san dai han 3,182 3,046 2,843 2,558
Téng tai san 15,398 13,461 13,418 13,920 Vong quay tai san 1.8 1.7 1.5 1.7

Téng no vay/VCSH 66.7% 96.1% 91.9% 93.5%
Vay & no ngan han 3,773 5,111 5,273 5,655 Ng vay rong/VCSH 53.6% 77.2% 63.0% 60.1%
Phai tra ngwoi ban 5,230 2,734 2,061 1,898 No vay rong/Tdng tai san 19.9% 30.5% 26.9% 26.1%
Phai tra ngén han khac 595 264 318 291  Kha nang thanh toan lai vay 11.3 0.4 25 3.2
Tbng no ngan han 9,598 8,109 7,651 7,844
Vay & ng dai han 46 3 - - Sbngay phai thu 19.3 16.8 17.7 15.7
Céc khoan phai tra khac 30 29 30 29  S6 ngay ndm gitr hang tdn kho 126.5 118.3 129.6 117.3
Téng No dai han 77 32 30 29  S6 ngay phai tra tién ban 79.9 46.2 415 325
Téng ng 3,850 5,144 5,302 5,685

Kha n&ng thanh toan ngén han 1.3 1.3 1.4 1.4
Vén diéu & 2,184 2,633 2,633 2,633  Kha nang thanh toan nhanh 0.4 0.4 0.5 0.6
Théng du vén cb phan 786 786 786 786  Kha nang thanh toan tién méat 0.1 0.2 0.3 0.3
LN git lai 2,636 1,628 1,998 2,351  Dinh gia
Céac quy thudc VCSH 117 273 316 273 EPS 10,189 527_ 1,405 2,341
Vén cha sé hiru 5,723 5,320 5,737 6,047 BVPS 26,205 20,205 21,772 22,951
Loi ich cb dong thiéu sé - - 5 4  PIE 1.8 37.4: 12.8 7.7
Téng vén chli sé hivu 5,723 5,320 5,737 6,047 P/B 0.7 0.9 0.8 0.8
Téng ng va VCSH 15,398 13,461 13,418 13,920

Bloomberg: MBSV<GO>

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601
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MIEN TRU TRACH NHIEM

Béao c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao théi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong Trwéng phong
Trén Thj Khanh Hién Hoang Coéng Tuén Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Pé Lan Phuong Lé Hai Thanh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Pham Thj Thanh Huyén Nguyén Quynh Ly
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