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N KG (H SX) Gié hién tai: 35,800 d/cp
CTCP TH EP NAM K| M Gia hop ly : 35,000 — 38,000 d/cp
_ Nguyén Thi Kiéu — kieunt@hbse.com.vn
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NGAY NIEM YET
14/01/2011

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHIi SO
BV 17,300 d
EPS du kién 4,696 @
P/E dw kién 7.62
P/B 2.06

Tén phap dinh:
Tén québce té:
Von diéu 1é:

Tru sé chinh:

CTCP THEP NAM KIM

230.000 ty dong

Nam Kim Steel Joint Stock Company

bPuong N1, Cum San xuat An Thanh, Thi trin An

Thanh, Huyén Thuin An, Tinh Binh Duong

Pién thoai: (84 — 650) 3748 848
Fax: ((84 — 650) 3748 849
Website www.nakisco.com.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

Nguon: Ban céo bach Cong ty c6 phan Thép Nam Kim

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — QI111/2010

2008 2009 9 thang nadm

2010
TTS (ty dong) 304.173 884.531 1,243.809
DTT (ty dong) 489.210 1,427.484 1,663.789
GVHB 449.237 1,293.828 1,469.883
LNST (ty ddng) 5.126 76.776 115.824
LNST/DTT 1.05% 5.38% 6.96%
LNST/TTS 1.05% 5.38% 6.96%
LNST/VCSH 24.36% 42.42% 25.69%
GVHB/DTT 91.83% 90.64% 88.35%
Cb tirc/VDL - 10% -
Hé sé thanh toan ngin 0.64 1.09 1.27
han
Hé sé thanh toan nhanh 0.17 0.41 0.75
Ng /TTS 0.93 0.80 0.68
N¢ /VCSH 13.46 4.05 2.15
Vong quay hang TK 4.74 5.60 3.34
\Vong quay tai san 1.61 1.61 1.34

Nguon: Ban céo bach Cong ty c6 phan Thép Nam Kim
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KE HOACH 2010 - 2012

LICH SU HINH THANH

Bdng 4: Mét sé chi tiéu ké hoach 2010 - 2012

2010 2011 2012
VBL(ty déng) 230.000 230.000 230.000
DTT(ty déng) 1,707.000 2,299.000 2,475.000
LNST(ty dong) 93.000 108.000 121.000
LNST/DTT 5.45% 4.70% 4.89%
LNST/VBL 40.43% 46.96% 52.61%
CO TUC/VPL 15% 17% 20%

Nguon: Ban céo bach Cong ty c6 phan Thép Nam Kim

Chii y: Nam 2010 céng ty da tra co tire dot 1 12 10% tai tho: diém quy II nam
2010.

Cong ty C6 phan Thép nam Kim dugc thanh lap vao nam 2002 véi von diéu 1é
60 ty dong. Cdng ty chuyén san xuét va kinh doanh cac loai tdn ma k&m ma mau
duoc ing dung trong céc cong trinh xay dung, cong nghiép, dan dung, cac nganh
thii cong my nghé va trang tri noi that. Nam bat dugc trién vong phat trién cua
nganh thép trong twong lai, ngay thoi diém thanh lap Cong ty da tién hanh xay
dung nha may san xuat voi dién tich 42,545 m2 tai An Thanh — Thuan An — Binh
Duong.

Bdng 5: Qua trinh tang vén ciia cong ty

STT  Thoi diém Ting thém Vén diéu Nguodn ting
1@

1 12/2002 60 60 Vé6n ban dau

2 11/2006 9 69 Phat hanh thém cho cb
dong hién hitu

3 09/2007 2.1 71.1 Phat hanh thém cho ¢b
dong trong cong ty

4 05/2009 78.9 150 Phat hanh thém cho ¢b
dong trong cong ty

5 03/2010 50 200 Phat hanh thém cho ¢b
dong hién hitu

6 05/2010 30 230 Chao ban riéng lé cho
ddi tac dau tu va
CBCNV chu chét

Nguén: Ban céo bach Cong ty c6 phan Thép Nam Kim
Cong ty con, cdng ty lién doanh lién két:

- Tén Congty: CTCP Van tai Nam Kim

- Voén diéu l¢é: 5ty dong
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- Ty lé gop vbn caa CTCP Thép Nam Kim: 51%

LINH VvUC KINH Nganh nghé kinh doanh chinh

DOANH - Chuyén san xuét kinh doanh cac loai ton thép nhu ma kém, tdn ma mau
va kinh doanh sit thép céc loai
Thi truong tiéu thy
- Da sb san phim san xuét duoc tiéu thu tai thi truong phia Nam (chiém
51% trong co cau doanh thu). Thi truong mién Bac va mién Trung chiém
lan luot 30% va 19% trong co ciu doanh thu.
Biéu do 1: Thi trwong tiéu thu ciia Cong ty

Nguon: Ban céo bach Cong ty c6 phan Thép Nam Kim

CO CAU CO PONG Biéu dé 2: Co ciu cé dong tai ngay 13/12/2010

Ci ding s
s

Nguon: Ban céo bach Cong ty c6 phan Thép Nam Kim

TRIEN VONG NGANH Theo b4o céo cua By Ké hoach va Pau tu, do nhu cau xay dyng nhiing thang

cudi nam 2009 va dau nam 2010 ting dang ké, chinh sach hd trg doanh nghiép
cua chinh phu tiép tuc duoc duy tri, kinh té trong nudc ¢6 dau hiéu ting truong
tro lai...d c6 tac dong 16n dén su phuc hdi cua thi truong thép. Nhu cau tiéu thy
thép t6i thoi diém nay ting dang ké so véi ciing ky nam 2009.
Trong tuong lai nganh thép s& van la mét trong nhitng nganh miii nhon cua dat
nudc va c6 nhiéu tiém ning phat trién, dac biét 1a ddi véi Vit Nam — mot nudc
dang phat trién vai tién trinh cong nghiép hoa, hién dai hoa dat nuéc, nhiéu cong
trinh, co s ha ting duoc xay dung tao diéu kién thuan lgi cho nganh thép phét
trién.
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HOAT BDONG KINH Sdin phim dich vu chinh
DOANH - Ton ma kém:

- Tbén ma mau
Tén cén song

Hang thuong mai
- Dich vu van chuyén

Biéu d6 3: Doanh thu qua cdic niam
Pon vi: Ty dong
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Biéu dé 4: Co cdu lgi nhugn gép qua cdc nim
Pon vi: Ty dong
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Nguon: Ban céo bach Cong ty c6 phan Thép Nam Kim
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Biéu dé 5: Ty l¢ chi phi trén doanh thu thudn qua cdc nim
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B Giavin hang ban  ®Chi phi ban hang Chi phi QLDXN  ®Chi phi tai chinh
Nguan: Ban céo bach Cong ty c6 phan Thép Nam Kim

Phan tich cac chi tieu tai chinh ndam 2008 dén 9 thing dau nam 2010

Khd ndng thanh todan:

Hé s thanh toan ngan han

Theo sé liéu cua Cong ty, khoan no ngin han caa Cong ty nim 2008 13 229.84 ty
dong (16n hon tai san ngan han 83.7 ty dong), hé sb thanh toan ngan han chi dat
0.64 1an, hé sé nay thap hon 1 nén anh huéng téi kha ning thanh toan ngan han
ctia Cong ty. Dé cai thién tinh trang nay, nim 2009 Cong ty d4 thuc hién tiang
von tir 71.1 ty 1én 150 ty dong dé ting cudng diu tu md rong san xuit, cai thién
kha ning thanh toan. Hé s thanh toan nim 2009 d4 I6n hon 1, dat 1.09 cao hon
nhiéu so véi nam 2008. Va hé s6 nay duoc nang lén mac 1.27 lan tai thoi diém
30/09/2010. Vi tinh trang kha nang thanh toan dugc cai thién mot cach rd rét
cho thiy Cong ty d4 ngay cang nang cao ning lyc, dam bao trang thai du kha
nang thanh toan ng ngan han.

Khd nang thanh todn nhanh

Hé s6 kha niang thanh toan nhanh ciia Cong ty ndm 2009 & muc 0.41 lan, tang so
v6i mic 0.17 lan nam 2008 va tai thoi diém 30/09/2010 hé sb nay da ting 1én
0.75 lan cho thay kha niang thanh toan ctia cong ty c6 tin higu tot hon.

Vé co cdu vén:

Hé s6 no/tdng tai san caa Cong ty ndm 2008 dat 0.93 1an, ndm 2009 14 0.8 14n va
9 thang nam 2010 1a 0.68 1an. Chi tiéu ndy qua cac nam déu giam dan qua cac
nam cho thiy c6ng ty sir dung no trén téng tai san co xu hudéng giam, dé giam rui
ro cho hoat dong cua cong ty.

Hé s6 no trén von chi so hiru ndm 2008 1a 13.46 lan, nam 2009 14 4.05 1an, va la
2.15 lan 9 thang nam 2010 cho thay hé s6 nay giam rat 16n qua cac nim phan &anh
muc chu dong vé tai chinh ngay cang dwoc cai thién qua cac nam, dam bao co
cau von an toan vai chi tiéu ng thap.

Ning lyc hoat déng:

Dic tha cia nganh san xuat thép 1a ludn trir nguyén lidu véi trix luong lon dé
phuc vu san xuat, tuy nhién gia ca nguyén liéu thép ludn bién dong do cac yéu té
nhu bién dong ty gia, 14i suit, ngudn hang cung cép, thi truong tiéu thy...sé anh
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VI THE CONG TY

huong 16n dén gia thanh san pham. Tuy nhién ciing phai ¢ nhiing chinh sach
hang ton kho phu hop véi tirng thoi ky dé ¢am bao viéc ban hang khéng bi gian
doan, hang ton kho duy tri ty I¢ nhu thé nao tiy thudc vao tinh hinh thi truong,
gid ca nguyén liéu, va du bdo bién dong gia nguyén liéu, gia thanh pham thép
trong cac thoi ky tiép theo. Chi tiéu vong quay hang ton kho nim 2008 1a 4.47
1an, ndm 2009 1a 5.6 1an, cho thiy nim 2009 cong ty duy tri ty 1& hang ton kho
thap hon so v6i ndm 2008, diéu nay la hoan toan hop ly véi tinh hinh gia thép
dién ra trén thj truong. Nam 2008, gia nguyén vat liéu thip nén lugng hang ton
kho nam 2008 16n s€ ¢6 loi cho cong ty khi nam 2009 gia thép ting manh. Nam
2009, khi tinh hinh kinh té tot hon cong ty d4 duy tri ty I¢ hang ton kho thap hon
$0 véi nam 2008, cho thiy doanh nghiép ban hang nhanh va hang ton kho khéng
bi & dong, phan anh ning lyc quan tri cia cdng ty linh hoat, hiéu qua. Chi s6
hang ton kho 9 thang dau ndm giam do hoat dong kinh doanh thép gap nhiéu kho
khan tur thang 6 nam 2010 tro lai day.

Khd nang sinh loi:

Kha ning sinh 10i cta cong ty nim 2009 ting kha cao so v6i ndm 2008 thé hién
thong qua ROA nam 2009 dat 5.38%, tang so v6i muc 1.05% nam 2008; ROE
nam 2009 dat 42.42%, ting so v&i mirc 24.36% nam 2008 cho thay hiéu qua sir
dung vén chu so hitu va hiéu qua dau tu cia Cong ty ngay cang cao. Mot phan
mtc lgi nhuan nam 2009 tang manh so véi ndm 2008 1a do nam 2008 1a nam kho
khan di véi ca nén kinh té n6i chung va nganh thép noi riéng.

Niam 2009 hoat dong kinh doanh caa Cong ty tét hon so voi nam 2008 mét phan
1a do nén kinh té da budc qua giai doan d4y cua khing hoang, mét phan do Céng
ty d4 chu trong hon dén hoat dong thuong mai, cac phong ban caa Cong ty hoat
dong c6 hiéu qua hon, cong tac du bao bién dong gia thép trén thi truong thé gisi
¢ phan chinh xac hon, tir 46 dwa ra cac chinh sach phu hop, thuan loi cho hoat
dong cua Cong ty.

K& hoach phét trién trong nhigng nédm tiép theo (2011 — 2012)

Cong ty dat ké hoach loi nhuan sau thué nam 2010 dat 93 ty dong, 9 thang dau
nim cong ty d4 dat lgi nhuan 115.824 ty dong, d& vuot 24.5% so véi ké hoach
cho thay hiéu qua hoat déng nam 2010 cia Cong ty & mirc kha cao mic du nganh
thép gap nhiéu kho khan tir thang 6 tro lai day.

Ké& hoach nam 2011 va 2012 Cong ty khong ting von diéu 1¢, lgi nhuan nam
2011 va 2012 tang & muc trén 10% va dudi 15% so voi nam trude do co thiy day
la mire ting trudng co thé dat dwoc thdng qua ké hoach trién khai cac du &n trong
cac nam tai.

Cung véi mire tang truong loi nhuan, cong ty ciing du kién mirc chia co tic kha
cao, déu trén 15% qua cac nam cho thiy Cong ty rat quan tdm téi quyén loi cua
céc cb dong.

Bdng 6: M4t sé chi tiéu ciza doanh nghigp ciing nganh 97 ném 2010

NKG HLA TLH DTL
TTS (Ty dong) 1243810 1,739.608 1,833.359  1903.409
VCSH (Ty déng) 398.790  488.000  820.529  815.457
VDL (T§ ddng) 230.000  328.000  540.000  484.974
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DTT (Ty ddng) 1,663.790 1,784.354 2,291.315  1401.383

LNST (Ty dong) 115.824 36.787 69.000 152.673
LNST/DTT 6.96% 2.06% 3.01% 10.89%
LNST/VDL 50.36% 11.22% 12.78% 31.48%

ROA 9.31% 2.12% 3.76% 8.02%
ROE 29.04% 7.53% 8.41% 18.72%

Nguén: Téng hop

So sanh vai cac doanh nghiép cling nganh cho thiy NKG c6 quy md ¢ mic trung
binh nganh.

So sanh vai cac doanh nghiép cung quy md cho thAdyNKG c6 hiéu qua sir dung
vbn kha tot, cao hon rat nhiéu so voi mot sé doanh nghiép da niém yét lau trén
san nhu HLA, TLH, va hiéu qua st dung von chu con cao hon ca DTL.

D 4n xay deng nha may san xudt thép tgi Pong An, Binh Duwong

Tong von dau tu: 664 ty dong

Cong suat: hé thong day chuyén tay rira 200 nghin tan/nam, can ngudi 200 nghin
tan/nim, ma nhém 100 nghin tAn/nim, ma mau 80 nghin tAn/nim.

Chi phi sir dung vén binh quan (WACC): 12.3%

Hién gia thu nhap thuan cua dy an (NPV): 681.562 VND

Ty suat thu hoi von ngi tai (IRR): 84%

Thoi gian hoan vén: 3 nam 2 thang (du Kién thang 5/2011 s& hoan thanh phan
xay dung thd nha may va tién hanh lp dat hé thbng may méc san xuét, du kién
nha may di vao hoat dong khoang thang 8/2011.
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NHAN XET

Cong ty cé phan thép Nam Kim Ia doanh nghiép c6 quy md ¢ mirc trung binh
nganh.

Xét vé hiéu qua hoat déng so véi cac doanh nghiép cing quy mé cho thdy NKG
c6 hiéu qua sir dung von kha tot.

Cac chi sé vé kha ndng thanh todn, co cau vén, ndang e hoat déng cho thdy tinh
hinh tai chinh ciia Cong ty ¢ mic an toan, co cau van hep Iy.

Doanh thu va loi nhudn qua cdc nam déu tang trieéng ¢ mirc cao cho thay cong
ty ngay cang hoat déng c6 hiéu qua, ngoai ra céng ty con ludn quan tam téi loi
ich cua cé dong thé hién théng qua murc trd 6 tire cao trong cdc nam vira qua va
dur kién trong cdc nam t6i (trén 15%).

Nam 2010 céng ty dat ké hoach loi nhudn dat 93 ty déng, nhung 9 thang dau
nam céng ty da dat loi nhugn trén 115 ty dong, cao hon 24.5% so véi ké hoach.
Nam 2011 céng ty dat ké hoach lgi nhudn dat 108 ty dong, ching tdi cho rang
V6i toc dé phét trién, va chién hroc phéat trién cua cong ty mizc loi nhudn nay
nam 2011 hodn toan c6 thé thuc hién diroc.

Dinh gia

Phwong phdap P/E

Du kién nam 2011 EPS cia NKG dat 4,696 d/cp. PIE hién tai cia nganh kim
logi va khai thac mé 14 9.6 lan.

Chiing toi danh gia cao hiéu qua hoat dong cua NKG, tuy nhién so vdi cac
doanh nghiép cung nganh quy mé cua cong ty ¢ muc trung binh. Do dé chiing toi
ddanh gid P/E hop Iy nam 2011 ciia NKG vao khodng 9.6 — 10 lan.

Theo phwong phdp P/E, gid hop Iy nam 2010 cia NKG vao khodng 45,000 —
47,000 d/cp

Phwong phap P/B

Tinh dén ngay 30/09/2010, gia tri s sach cau NKG la 17,300 d/cp. P/B hién tai
cia nganh kim logi va khai thac mo 1a 1.8 lan.

Chiing téi danh gid mirc PIB hop Iy nam 2011 vao khoang 1.8 — 2.0 lan.

Theo phwong phdp P/B, gid hop Iy nam 2011 cia NKG vao khodng 31,000 —
34,600 d/cp.

Tong hop 2 phwong phdp

Phwong phdp P/E: Gid hoyp ly vao khodng 45,000 — 47,000 d/cp

Phwong phdp P/B: Gid hop ly vao khoang 31,000 — 34,600 d/cp.

Tong hop hai phwong phdp PIB va P/E theo ty |é 70:30 chiing t6i wéc lirong
gia hop Iy nam 2010 cia NKG vao khodang 35,000 — 38,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic st dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thong tin va y kien trong bao cédo khong va khong nén duoc coi la mét de nghi, khuyen nghi thuc day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Thdng tin trong ban bao co dugc lay tir nhitng nguon duogc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai V& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh
Tu v4n
Chuyén vién phén tich : Lé Huy Cwong

Vil Thai Ha

Nguyén Thi Kiéu
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