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(MUA — GIA MUC TIEU : VND 37,200)

Luén diém dau tu

Cong ty cd phan thép Nam Kim van dang tiép tuc cho thdy su hoat dong hiéu qua trong ndm 2021
cling nhu dau nam 2022 song song dd la ké hoach dau tu tdng cong suat trong dai han hudng tdi san
pham chét lugng cao gia téng thi phan ddy manh bién Igi nhuan. Ching toi khuyén nghi MUA véi ma
c8 phiéu NKG vi cac ludn diém sau day: (1) Thudc nhdm dan dau san xuét va tiéu thu ton ma, (2) ké
hoach phét trién, m& rdng néng luc san xuét véi cac du’ an Phi My va (3) muc tiéu can trong va day
manh xust khdu hudng téi chat lugng san phdm chét lugng cao trong dai han.

Cap nhat doanh nghiép

San lugng san xuat va tiéu thu duy tri kha quan : T6ng san luong tiéu thu 6ng thép va ton ma
trong quy 1 dat hon 245 nghin tan (+0.77% YoY), trong do6 san lugng tiéu thy ton ma cla Nam Kim
dat han 213 nghin tan (+12.12% YoY).

Hoat dong kinh doanh hiéu qua . Doanh thu va Igi nhuan Nam Kim trong quy 1 nam 2022 ghi
nhan lan lugt dat han 7,1 nghin ty dong (+47% YoY) va hon 507 ty dong (+59% YoY). Bién Igi nhuan
gop dat 13.38% va bién Igi nhuan rong dat hon 7.09%.

Phat trién dau tu ndng cao quy md san xuét : Du 4n nha may Phu My sé b3t dau khdi cong vao
ndm nay du kién s& hoan thanh giai doan 1 vao ndm 2024 nang tdng cdng sudt san xut clia Nam
Kim thém 400 nghin tan va sau khi hoan thanh giai doan 3 clia du &n vao ndm 2027 t8ng cdng suat
clia Nam Kim sé dat hon 2,3 triéu tan.

Pinh gia : Ching t6i két hgp dong thdi phudng phap chiét khau dong tién tu’ do DCF va phuang phap
so sanh P/E dua ra khuy&n nghi MUA ma c6 phiéu NKG véi gid muc tiéu 37,200 ddng/cp tifc upside
56% so Vdi thi gia.

RUi ro : cang thang chinh tri va chién tranh gitta Nga va Ukraine van chua dén hodi két, bén canh dé
cac chinh sach san xuat va tiéu thu thép tir Trung Qudc sé anh hudng I6n dén sy bién dong cua gia
thép va nguyén vat liéu dau vao.

Bi€u d6 gia cd phiéu

mmmmm Khoi lugng giao dich ('000cp -RHS)

Gid cp (VND -LHS)

50,000 25,000 Ngay bao cao 03-06-2022
20006 20,000 THi Gid Ngay bdo céo 23,800 VND/cp
35,000 Gia muc tiéu (VND) 37,200 VND/cp
30,000 15,000
25,000 Tang / giam (%) 56%
20,000 10,000 ~
15,000 Ma& Bloomberg NKG VN
1‘;828 5000 v&n hda 5,222 ty VND
P O S A S o Bién dong 52 tuan VND 20,176 -
5585 3s5-8333283 VND 44,966
Dién bién gia KLGDBQ 236 ty VND
NKG 2;;: _32(;: ﬁ;: Gidi han sd hitu nudc ngoai 49%
VNIndex (%) 1%  -1% -1% S& hitu nudc ngoai 11%
bon vi 2021 2022F 2023F 2024F 2025F
Doanh thu Ty VND 28,173 27,487 28,030 33,516 40,098
EBIT Ty VND 2,749 2,091 2,123 2,450 2,844
LNST Ty VND 2,225 1,628 1,669 2,007 2,389
EPS VND 11,115 7,436 7,608 9,148 10,887
Téng truéng EPS % 585% -33% 2% 20% 19%
P/E Lan 2.8 5.0 4.9 4.1 3.4
EV/EBITDA Lan 3.2 4.7 4.1 3.1 2.2
C8 tirc trén ménh gia VND 500 500 500 500 500
Lgi suét cd tirc tién mat % 1% 1% 1% 1% 1%
P/B Lan 1.1 1.1 0.9 0.7 0.6
ROE % 39% 22% 19% 18% 18%
Ng vay / Von CSH % 67% 70% 43% 37% 32%
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Tong quan nganh

San lugng san xuat thép tai cac khu vuc van dang cé dau hiéu suy giam so véi cling ky

* Nganh thép tai khu vuc chau Au dang phai chiu ap luc do chi phi nang lugng tang cao bgi chién dich tir Nga da khién cho gia dau va khi d6t tang cao dét bién. VGi san lugng san xudt thdp nén phan
I6n thép st dung trong khu vuc nay phai nhap khau ma trong do tir Nga va Ukraine chiém dén 20% tong Iugng nhap khau vao khu vuc nay.

Cac cudc xung ddt da khién cho hoat déng san xuat thép clia khu vuc Chau Au suy glam dang k&, trong khi thang 1 va 2 dau ndm 2022 san lugng san xuét tai khu vuc nay dat 12 triéu tan/thang thi
san lugng san xudt trong thang 3/2022 chi con 4 triéu tan. Mgt khac, khu vuc Chau A va Chau dai ducng lai gia tdng san xuét dang k& trong thang nay dat mic tdng tudng gan 13% so vdi thang lién
k& tuy nhién van tiép tuc ghi nhan con sG suy giam so véi cing ky nam trudc bdi sy suy giam san xudt tor Trung Qudc.
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San xuat thép tai Viét Nam

Hién trang san xuat thép tai thi trudng Viét Nam van duy tri phuc hoi t6t, trong thang 4 tong san xuat thép cac loai tdng trudng hon 42% so vai thang lién ké tuy giam -2% so vdi cing ky nam 2021
nhung day van dugdc xem la d&u hiéu t6t khi tinh hinh san xuat thép trén toan cau dang cé nhiéu bat on.

Thép xay dung va thép cudn can ndng ludn chiém ty trong cao trong cdu phan san xuat thép cac loai trong nén kinh t€ Viét Nam. Tuy nhién trong thang 4 ghi nhan mic tang trudng tot so vdi cling
ky dat 5% YoY. Trong khi do thép xdy dung ghi nhan muc tdng trudng am so vdi thang lién ké va so vai clng ky lan Iugt la -17% va -5%.
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Tinh hinh san xuat thép tai Nam Kim

1,400,000 San xuéat theo nam
= T6n ma la san phdm chinh chiém ty trong I&n trong hoat d6ng san xuét tai Nam Kim. Téng 1,200,000 B
cng sudt san xuat hién nay dat 1 triéu tdn/ndm. Trong ndm 2021, nhu cau thép toan cau
tang manh dan dén san lugng san xudt tai Nam Kim tang trudéng 60% YoY dat gan 1,2 triéu 1,000,000
tan/ndm. 3% 36%
800,000 -31%
= San lugng san xuét trong 4 thang dau ném c6 dau hiéu suy giam nhe du thang 1 tdng manh
30% YoY. Dién bién hién tai kha tugng dong vdi hién trang san xuat trén thé gigi. Tuy nhién 600,000
cbng sudt san xuat hién tai cia Nam Kim ludn dat ngu@ng tdi da, diéu nay ching to thdi .
gian qua doanh nghiép c6 két qua kinh doanh ciing nhu ngudn tiéu thu rat t6t va bén viing. 400,000 8% 7%
Do vay, véi ké hoach ma rong cong suat trong giai doan tgi sé dem lai nhiéu tiém nang tang
trudng han nita cho doanh nghiép trong trung va dai han. 200,000 8%
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Tiéu thu thép tai Viét Nam

= Trong quy 1/2022 san lugng tiéu thu thép Viét Nam dang trong da phuc hdi tt, tdng san lugng trong quy dat han 6,5 triéu tan. Trong dé thép xay dung dat gan 3,2 triéu tan ting trudng hon 26%
so0 vdi ciing ky ndm 2021. Tuy nhién trong thang 4 ghi nhdn mdc tiéu thu thép khdng kha quan, cu thé téng san lugng tiéu thu dat gan 2,3 triéu tan giam gan 16% so vdi cling ky ndm 2021. Ty trong
I6n nhat la thép xay dung va thép cudn can néng. Ky vong v@i da phuc hoi kinh té€ toan cau thi san lugng tiéu thu trong hon nita cudi nam 2022 va 2023 sé phuc hoi va tang trudng trd lai.
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San lugng tiéu thu tdn ma Nam Kim van trong da ting trudng

« Nam kim 13 mét trong cac doanh nghiép dan dau thi trudng v‘e“; tiéu thu tdn ma véi ty trong lién tuc cai thién tir mirc 15% trong ndm 2018 dat t&ng tiéu thu han 589 nghin tah I&n mdc hon 929 nghin
tan dat 17% ty trong trong ndm 2021. Chi trong vong 4 ndm tong san lugng tiéu thu ciia Nam Kim da tang trudng gdp ddi va dat mdc tdng trudng hang ndm kép la 16%.

« Nam Kim van tiép tuc duy tri thj phan tiéu thu tdn ma cta trong quy 1 ndm 2022 & mUfc 17% vai san lugng dat hon 213 nghin t&n (+12.12% YoY), da phan 13 xuét khau dia chiém 73% ty trong tong
tiéu thu clia NKG.

« Trong thang 4/2022, san lugng tiéu thu ton ma ctia Nam Kim c6 da khdi séc trd lai v&i hon 79 nghin tén tang trudng 15% YoY vugt trdi hon so vdi tdng trudng toan thi trudng trong thang 4 (5% YoY).
Diéu nay cho thdy Nam Kim dang ti€p tuc trién vong gia tang ty trong tiéu thu cling nhu vi thé ciia minh trong toan nganh.

Thi phan t6n ma qua cac nam Pertima VN

Tiéu thu tén ma
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San lugng tiéu thu ndi dia va xuat khau ton ma Nam Kim

Ty trong xudt khdu ton ma cla Nam Kim trong ciu thanh tiéu thu dang dudgc lién tuc cai thién, néu quy 1 nam
2020 ty trong xuét kh&u chi 1a 46% thi trong 4 quy gan nhét (tir quy 2/2021 dén quy 1/2022) Nam Kim da nang ty
trong xudt khau ton ma 1én [an Iugt 13 67%; 87%; 81% va 73%. Diéu nay ching t6 Nam Kim dang chd trong va
d&y manh tap ‘trung vao thi trudng xudt khau tai cac nudc trong khu vuc Chau Au va Uc. Trong quy 1 tong san
lugng xudt kh&u tdn ma dat hon 155 nghin tan ting trudng hon 11.4% YoY, trong thang 4 Nam Kim d& ddy manh
xudt khdu tén ma dat hon 60 nghin tan téng tru’dng vugt tri han so vdi cung ky (+53%) va tang manh so vdi
thang 3/2022 (+41%). Trong dai han Nam Kim van s& tiép tuc ddy manh thi trudng xuét khdu véi cac san phadm
chét lugng cao nham cai thién t6t hon bién Igi nhuan gdp trong dai han.

O thi trudng ndi dia, trong quy 1/2022 Nam Kim ghi nhan san Iugng tiéu thu ndi dia kha quan véi tdng san lugng
dat han 58 nghin tan (+14% YoY va +21% QoQ), dinh diém la thang 2/2022 san lugng tiéu thu ndi dia dat hon
20 nghin tan (+110% YoY). Tuy nhién thi trudng ndi dia thang 4 khdng kha quan cho toan thi trudng dan dén san
lugng tiéu thu ndi dia toan thi trudng cling nhu' Nam Kim ¢ phan suy giam. Chlng t6i cho réng thi trudng ndi dia
trong nifa cudi nam sé dugc phuc hdi trong vien canh nén kinh té Viét Nam tang trudng manh mé trd lai.
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San lugng tiéu thu 6ng thép Nam Kim

Thi phan 6ng thép qua cic ndm | [/ = Bng thép VN
+ San lugng tiéu thu 6ng thép ctia Nam Kim chiém ty trong kha nho, va da phan la tiéu thu ndi dia. ’ I [ 7 Marruichi Sun Steel
Tuy nhién Nam Kim van dang néng dan ty trong ti€u thu cia minh so vdi toan nganh vdi ty trong ’ I W, = Ong thép 190
chi 3% trong ndm 2019 d& cai thién dat 7% trong ndm 2021 vdi tng san lugng hon 154 nghin tén ‘ I, = Hoa Phat
(+8.71% YoY). = Vnsteel Thing Long
« Trong Quy 1/2022, t6ng san lugng tiéu thu &ng thép tai Nam Kim dat hon 43 nghin tdn (+27% = Thép TVP
QoQ), trong dé dinh diém ghi nhan tai thang 2/2022 véi hon 15 nghin tan (+30% YoY, +33% = Thép SeAH VN
MoM). Do thi truGng néi dia tai Viét Nam trong thang 4 khdng kha quan va da phan dng thép Nam = Nam Kim
Kim diéu tiéu thu tai thi trudng ndi dia dan dén tiéu thu éng thép cﬂa, Nam Kim chi dat hon 13 “‘ D Thép Minh Ngoc
nghin tan trong thang 4 (-37% YoY). MBS ky vong Vi cac chinh sach ho trg phuc hoi kinh t€, tiéu ‘ ’ = Thép Chinh De;i
thu 6ng thép tai Nam Kim s& dudc cai thién trong 6 thang cudi nam 2022 va dat han 169 nghin tan 2018 < ~- " P :
(+10% YoY) cho ca nam 2022. .-9 ’ Hoa Sen

~- / = Thép Viét Duc
2021 < \_ Khac
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Bién dong gia thép

Gia sat thép tai thi trudng Trung Quéc cé nhiéu bién dong va dang cé dau hiéu ting nhe tré lai

*  Sau da suy gidm tir mic dinh giai doan cudi ndm 2021, gia thép theo dang c6 xu hudng dich chuyén 1én méc du cé nhiéu bién dédng Ién xudng ngan han. Tuy nhién dudi sy’ bung phat trg lai cla dai
dich covid tai Thugng Hai d& tac dong I6n dén tinh hinh hoat dong kinh doanh san xuét cling nhu’ nhu cau thép tai thi trudng nay trong ngan han khién cho gia thép gidm manh trong giai doan gan day.
Tuy nhién trong dai han gia thép cd thé cai thién va gia tdng trd lai bai 13nh dao Qudc Gia nay s& ap dung mdt géi chinh sach nhdm hé trg cac nganh bi dai dich, ddy manh xay dung co s& ha ting va
hé trg phat trién thi trudng bat dong san lanh manh.

= Gid van chuyén quing st cling ¢ da suy giam manh trong thang 4 bdi nhiéu lo ngai vé dai dich covid ciing nhu lo ngai vé t3c do tdng trudng clia toan cau sé cham lai tdc dong dén nhu cau kim loai.

Bién dong gia thép va quing sat tai thi trwéng Trung Quéc

Bi€n dong gia thép thanh \

Bién déng gid quang sat /

Pl
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Bién dong gia nguyén vat liéu

Tinh hinh bién dong gia nguyén liéu san xuat

»  Gia than c8c xuat khau tai cang Uc c6 xu huéng tdng manh trd lai sao da giam sau & thang 4. Cu thé sau khi gia than cdc tdng manh 235USD/ tén dat dinh & mitc 627 USD/ tan tai thang 3 thi lai giam
sau xubng con 360 USD/ tan tai thoi diém thang 4 sau do tang bat manh trd lai. Thép phé liéu tai thai vira ghi nhan da giam & thang 5 sau chuoi thai gian gia tang trudc do.

= Nhin chung gia cac nguyén liéu san xuat van dang bién dong kha dao chiéu trong sudt khoang thdi gian vira qua bdi tdc dong cta su phuc hdi tir nén kinh t& toan cau va anh hudng tir chién tranh gilra
Nga va Ukraine van chua di dén hoi két.
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Bién dong gia thép tai Viét Nam

= Gia thép ndi dia van duy tri § mic cao va tiép tuc gia ting vugt mic dinh cli. Diéu ndy c6 thé Iy giai do gid nguyén liéu dau vao dad tang & mdc kha cao dan dén cac doanh nghiép thép ndi dia phai gia
téng gia thanh san pham trong giai doan nay. Véi chién sy chua di dén hdi két gilta Ukraine va Nga ching toi cho réng gia thép van tiép tuc dudc gilt & mdc cao.

0,
20,000 Gia thép thanh Hoa Phat 80%

19,000 67% 18,660 70%
60%
18,000
50%
17,000
40%
16,000 17.850
2 ' 30%
ey
@ 15,000
=
s 20%
14,000
130/0100/0
13,000
0%
12,000
' -10%
11,000 -20%
10,000 -30%
NNINNNNNNNNMNMNOGOOGDOGGWOWOWOWOGWOWOWOWOW®OANDTIDTDDDTNDDDDDDDIDDODDNDOOOOO0OO0OO0OO0OO0OO0OO0OO ™™™ mrv - = NN NN
4 4 N1 4T A A A AT A A A A A A A A A A A A A A A A AT A A A A A AN AN AN AN AN AN AN NN NN AN NN NN NN NN NN AN NN NN
e T e e
H AN MO TOLDONODANANO A AN T ANNMOITLOMNDODANANO A NTANMNMITWLOMNODANANO A NTANMOTLLLONONO " NTANMOITLW OMNODONO = N =AM T
OO0 0000000 -H " 1O0OOO0O0ODO0ODO0ODO0ODO0DO0ODO N " HTO0O0O0O0DO0DO0ODO0OO0DO0ODO N " T O0OO0O0OO0ODO0ODO0ODO0ODODDODODOH " -HO0OO0OO0OO0ODO0OO0OODODOO-w=—-O0OO0OOoOOo

Thép thanh  ===Tang trudng YoY

Ngudn: Fiinpro, tradeeconomics, MBS Research



CTCP Thép Nam Kim (HOSE: NKG) }:’-:-‘ MBSecurities

Két qua hoat dong kinh doanh Nam Kim duy tri kha quan va kha nang
cai thién trong dai han
Doanh thu va Igi nhuan theo nam

« Trong ndm 2021, Nam Kim cd t6ng doanh thu thuan dat hon 28 nghin ty dong (+138% 45,000 7.9%
YoY) va Igi nhudn sau th’ué dat hon 2,2 nghin ty dong (+654%). Bén canh d6 bién Igi nhuan 40,000 - u] .
thuan cai thién dang ké tur 2.6% trong nam 2020 va dat 7.9% trong nam 2021 do trong 35000 - \
ndm 2021 gia thép cd giai doan téng ndng va dat dinh trong quy 2/2021 bdi cac yéu t§ anh ' 58% 560 59% 6.0% 60%  6.0%
hudng tir dai dich covid (ddt gdy chudi cung (ng). 30,000 © @ " “m =
[=)]
« Trong quy 1/2022, Nam Kim ti€p tuc dat tang trudng doanh thu kha quan dat hon 7,1 nghin sé 25,000
ty dong (+47% YoY) vdi Igi nhuan sau thué€ dat hon 500 ty dong (+59% YoY) vdi bién Igi 20,000 -

nhuan thuan tiép tuc dugc gilt 6 mirc cao la 7.1%.

Y

15,000 -

+ MBS cho rang vdi gia thép ti€p tuc dugc gilr & mUrc cao va doanh nghiép gilt van gilr dugc 10,000 -

da tiéu thu véi thé€ manh tai thi trudng xudt khau s& dat dugc miic doanh thu thuéan cho ca 0.4% 0.4%

n&m 2022 1a han 27 nghin ty déng. Bén canh do, vai dién bién khdng kha quan vé tinh hinh 5,000 - e 0 '.,°

chién su da day cac gia nguyén vat liéu Ién & mic cao va s€ anh hudng dén Igi nhuan gop 0 -

cling nhu' Igi nhuan rong clia doanh nghiép. Do vay, MBS du phdng Igi nhuan sau thué cua 2016 2017 2018 2019 2020 2021  2022F 2023F  2024F  2025F
doanh nghiép trong nam 2022 s& dat hon 1,6 nghin ty dong véi mic bién Igi nhuan rong cé mmmm Doanh Thu =mmm LNST —®—LNST Bién

mfc suy giam nhe dat gan 6%.

+ V@i dy én x8y dung nha may Phi My ddy manh dan quy md 1én hon 2,3 triéu tan s& day 10,000 - Doanh thu va Igi nhugn theo quy
manh tiém nang tdng trudng ciia Nam Kim trong dai han cling nhu' nang tam vi thé trong 9.000 - 12.1%
nganh. Song song do, véi cac chién lugc chd trong xudt khau véi diém dén la cac san pham !
chat lugng cao thi bién Igi nhuan ctia Nam Kim sé dan dugc cai thién trong dai han. 8,000

7,000 -
@ 6,000 -
S 5,000
7 4,000 -
3,000 -
2,000
1,000 -

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022
mmmm Doanh Thu  mmmsm [INST —m—LNST Bién
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Tong quan hoat dong kinh doanh cua ciia Nam Kim va mét sé doanh

A - 160,000 a ié 2 a
nghlgp thep Doanh thu cac doanh nghiép thép theo nam 71%
~ ’ A 7 . Ay . A a .2 7y T Ay 140’000 .
= Tong doanh thu cac doanh nghiép thép ghi du ghi nhan mirc suy giam so vdi quy lién ké tuy
nhién so véi cling ky cac doanh nghiép van dat mifc téng truéng dudng dat 38%. DU san 120,000
lugng tiéu thy thép van duy tri t6t tuy nhién da phan cac doanh nghiép thép dat dugc murc 100,000 .
doanh thu nay la do mdt bang gia thép hién nay dang duy tri & mc kha cao. o ! 38%
. § 80,000  27% "
= Dan dau nganh la Hoa Phat ghi nhan han 44 nghin ty dong doanh thu tang trudng han 41% & - 20% 20% 22%
so V(@i clng ky, k& dén la Hoa Sen ghi nhan hon 12.7 nghin ty dong tang trudng gan 17% so 60,000 u - u
vGi cung ky. Xép thdr 3 la Nam Kim ghi nhan han 7 nghin ty dong téng trudng han 47% so 40,000 40//
V@i cung ky nam 2021. - 3%
20,000 -
= Ky vong doanh thu tai cac doanh nghiép thép trong cac quy con lai trong ndm sé van giif )
mUc tang trudng t6t so vdi cung ky bai gia tr]ép dang & mic cao cling nhu' sy phuc hoi tur 2014 2015 2016 2017 2018 2019 2020 2021
tiéu thu thi truGng ndi dia va gia tang xuat khau. )
mmm HSG =mmHPG mmmm NKG — mssm POM VGS ==m=T0ng tang trudng (YoY)
50,000 Doanh thu cac doanh nghiép thép theo quy 79% 79%
45,000 L L]
40,000
35,000
o 30,000 38%
'S 25,000
>
F 20,000
15,000
10,000
5,000
o n | | |

Q12018 Q22018 Q32018 Q42018 Q12019 Q22019 Q32019 Q42019

mmm HSG = HPG e NKG s POM

Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 Q42021 Q12022

VGS =—m=Tg8ng tdng trudng (YoY) =—=T&ng ting trudng (QoQ)
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Chi phi va Igi nhudn bién Nam Kim

Vi tinh trang dit gdy chudi cung (ing trong ndm 2021 d& tac dong Iam ting gia thép 1én mdc dinh
trong lich st & giai doan quy 2 va quy 3 vdi mUc Igi nhudn gdp bién cai thién dang ké dat lan lugt Ia
18.63% va 17.21%. Vi sy ddng gdp rat 16n Igi nhuén gdp trong 2 quy nay da ddy mdc Igi nhuin
gop bién clia NKG trong ndm 2021 gia téng dang k& tr mirc 2.8% va 7.5% trong ndm 2019 va 2020
Ién mic hon 15%.

MBS cho rang mdc Igi nhudn gdp bién sé co da giém lai bdi sy diéu chinh gia téng tur cac chi phi
nguyen vat liéu dau vao nhu than céc va quang sat cung nhu gia thép diéu chinh gidm tir mic dinh
ndm 2021. Tuy nhién, véi dién bién tinh hinh céng théng chinh tri hién tai song song dé 1a su phuc
h6i nén kinh t€ Viét Nam da tac dong khién cho gia thép ndi dia dang c6 dau hiéu tang trd lai trong
quy 1/2022. Do vay, su suy giam Igi nhudn gdp bién s& khdng quéd sdu do mat bang gia thép dang
hinh thanh & mitc cao cling nhu doanh nghiép dang dan kiém soat tt chi phi va cai thién dan véi gia
téng cbng suét trong dai han, cdng vdi dd la tinh hinh chién su céng thang véi cac chinh sach trimng
phat s& gian ti€p mét [an nita dua gia thép ting trd lai trong giai doan ngdn han. Ching toi du
phong mic Igi nhuan gop cia Nam Kim sé dat han 3,5 nghin ty dong vdi mic Igi nhuan gop bién la
12.87% trong ndm 2022.

Vi nhiéu khé khan gay ra bdi dai dich trong ndm 2021 trong dé 1a dit gdy chudi cung (ing d3 khién
cho viéc van chuyén hang hda trd nén kho khan va chi phi ting manh. Nam Kim v&i thé manh Ia
xudt khdu d3 phai ganh chiu sy gia tdng manh cta chi phi ban hang trong ndm 2021 véi gan 1,4
nghin ty déng (+421% YoY) trong d6 chi chi van chuyén chiém dén 95% tdng chi phi ban hang cua
Nam Kim trong nam dat hon 1,3 nghin ty dong (+495%) Trong quy 1/2022 mac du chu0| cung Uing
chua hoan toan luu thong trg lai nerng phan nao da dé dang hon so véi nam 2021 dan dén chi phi
ban hang cua Nam Kim tuy van con téng nhung trong da suy giam dat gan 300 ty dong (+70%
YoY) MBS cho rang 6 thang cu6i nam 2022 chi phi ban hang clia NKG sé dugc cai thién han so vdi
nam 2021 du rang chién su gilta Ukraine va Nga hién van chua di dén hoi két, ching t6i dy phdng
chi phi ban hang bién tai Nam Kim trong nam 2022 udc dat 4.82% giam nhe so vdi mic 4.96%
trong nam 2021.

Lgi nhuan rong cho ca ndm 2021 ghi nhan con s6 an tugng dat hon 2,2 nghin ty dong (+654% YoY)
V@i bién cai thién tir mirc 0.39% va 2.55 trong nam 2019 va 2020 |én han 7.9% trong nam 2021 nhg
su tdng gia dot bién cua thép trong giai doan gilta ndm 2021. Trong quy 1, du khong dat dugc su
tang trudng dot bién nhu trong ndm 2021 tuy nhién Nam Kim van dat mic Igi nhuan rong bién la
7.09%. Gia thép van dang dugc thiét Iap & mirc trung binh cao. Do vay, MBS cho rdng mirc gié trung
binh cho ca ndm 2022 du c6 su suy gidm nhifng van gilt § mic do khong qua thap bén canh dé cac
khoan thu nhap khac vdi bién dong khéng qua cao so vdi cling ky. MBS dua ra mic du phdng Igi
nhuan rong cho NKG trong ndm 2022 la hon 1.6 nghin ty dong vdi mic Igi nhuan rong bién dat
5.92%.
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Chi phi va Igi nhudn bién cia Nam Kim va mot so doanh nghiép thép

30.00% Bién Igi nhuan gop
= Bién Igi nhuan gdp va bién Igi nhuan rong cua cac doanh nghiép thép déu ghi nhan mdc suy 55 ggo4
giam dang k& tinh tir dinh ndm 2021. Su suy giam nay dén tr su gia tdng manh gia cic
nguyén liéu dau vao trong giai doan vira qua. 20.00%
. 0
» Ky vong cac doanh nghiép thép van cé thé duy tri va 6n dinh mirc bién Igi nhuan trong giai
doan s3p t6i. Mot s& doanh nghiép c kha néng gia tdng cdng sudt san xudt 1a nhitng doanh 15.00%

nghiép cd Igi thé kiém soat t8t vé chi phi gid vén hang ban trong dai han nhu Nam Kim vdi 5.16% .
du an mé rong gap ddi cong sudt véi nha may Phi My va Hoa Phét véi DU An dung quat 2 1q.00% 13.38%
va 3 dang dudc tién hanh va ké hoach dau tu m& rong san xuat trong thai gian tai.
N . A . - PO 5.00% N
= Hang ton kho cac doanh nghiép di€u duy tri tuong ducong giai doan cubi nam 2021. Trong \v
ddé Nam Kim c6 lugng hang ton kho san sang phuc vu cho tiéu thu trong 1 quy tGi trong giai
doan gia nguyén vat liéu dang c6 ddu hiéu tang trong ngan han. 0.00%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q12022
e HSG e HPG e NKG POM VGS
45,000 Gia tri hang ton kho rong tai théi diém cudi ky 25.00% Bién Igi nhudn réng
40,000
20.00%
35,000
30,000 15.00%
25,000
10.00%
20,000 b 7:90% 7 099%
15,000
5.00%
10,000
5,000 I I I I I 0.00% 7 _
. | 1 TR | [ i 4
2015 2016 2017 2018 2019 2020 2021 Q1202 5009 2 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q12022
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Bién dong tong tai san va nguén von tai Nam Kim

« Tong tai san ngan han cla Nam Kim tai thdi diém cubi ndm 2021 dat hon 12 nghin ty dong
(+172% YoY). Trong d6 chiém ty trong 16n nhéat 1a lugng hang ton kho tai thdi diém cubi ndm
2021 dat han 8,7 nghin ty dong, k€ dén la cac khoan phai thu khach hang dat gan 1,5 nghin ty
ddng (+23% YoY). Su tdng trudng manh mé nay dén tir két qua kinh doanh néi trdi trong ndm
khién lugng hang ton kho clia doanh nghiép dugc téng 1én dang k& nh&m phuc vu nhu cau kinh
doanh tiéu thu cling nhu lugng khach hang tng |én dang k& d3 ddy manh cac khoan phai thu
tang cao. Bén canh dd, khoan muc tién va tudng duang tién cling dong thdi cai thién I1én mic
751 ty dong (+243%).

+ Tai thdi diém cudi quy 1/2022, t8ng tai san ngan han cla doanh nghiép tdng nhe Ién mic han
13,2 nghin ty ddng, tang trudng 8% so vdi thdi diém cubi ndm 2021. Su tdng trudng nhe nay da
phan dén tir cac khoan phai thu khach hang khi cac khoan muc khac khdng bién déng dang ké thi
cac khoan phai thu clia doanh nghiép dat dén han 2,3 nghin ty dong téng trudng 56% so Vi thoi
diém cudi ndm 2021 chirng td trong quy 1 khad ndng thanh todn hang cla céac déi tac dang khéng
t6t. Lugng hang ton kho ghi nhan cudi quy 1/2022 dat han 8,6 nghin ty va véi lugng hang nay du
phuc vu cho nhu cau tiéu thy trong 1 quy tGi clia doanh nghiép. Ching t6i cho rang lugng hang
ton kho cta doanh nghiép s& duy tri ¢ mUic cao trong thdi gian ti nham phuc vu t6t cho nhu cau
tiéu thy, dong thdi cac khoan phai thu tir khach hang van s€ duy tri khong qua cao tao diéu kién
thlc day tang thi phan clia doanh nghiép trong dai han.

+ Tai san dai han ghi nhan khong bién dong qua nhiéu trong nam 2021 cling nhu quy 1/2022 bgi
trong thdi gian nay doanh nghiép chua thuc hién cac dy an dau tu nao. Tuy nhién, véi du’ an nha
may Phi M§ nhdm gia tdng nang suét san xudt thi tai san dai han ctia doanh nghiép sé tdng dang
k& trong thdi gian téi.

+ N ngén han cta doanh nghiép tai th&i diém cudi ndm 2021 dat hon 9,5 nghin ty dong (+134%)
trong d6 phan I6n dén tir sy gia ting dang ké cua cac khoan phai tra khach hang va cac khoan
vay ngdn han, su gia tdng nay nhdm phuc vu tt nhu cau tdng cao trén thi trudng. Cu thé cic
khoan phai tra ngdn han cho khach hang dat hon 4,8 nghin ty dong (+355% YoY), da phan la cac
khoan phai tra cho cong ty Formosa Ha Tinh. Ghi nhén tai thdi diém cudi quy 1/2022 cho thay cac
khoan ng nay cé phan suy giam nhe dat han 3,8 nghin ty dong, tuy nhién khoan ng vay ngan han
clia doanh nghiép gia tdng déng k& dat hon 5,2 nghin ty déng tang trudng 39% so véi thdi diém
cudi ndm 2021. Chiing tdi cho rdng trong ndm 2022 doanh nghiép s& gili m{tc ng vay ngan han &
murc tuang duang quy 1 nham phuc vu cho viéc san xudt kinh doanh ciing nhu’ mét phan ho trg
dau tu dy an Phii My sau d6 sé giam dan khoang muc nay vé mifc d6 phu hgp khi 13i suat tang
cao trd lai.
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Tong quan hoat dong kinh doanh cia Nam Kim va mét s6 doanh nghiép

60% ROE )
= Bién Igi n’huén gop va tjién Igi nrluén ré\)ngNghi nhan rpu‘c suy giam géng ké dgp dén ty su?’t 50% °0% 449%
sinh Igi cac doanh nghi€p thép dong thdi cling ghi nhan mdc suy giam tuong dong tuy nhién
van duy tri & con s8 kha quan. Cu thé dinh diém Hoa Phat véi ROE dat 46% trong ndm 2021 40%
thi quy 1/202 gidm con 41% van dang & muc t6t hay Hoa Sen ghi nhdn mic ROE cho
quy/2022 13 33% (2021: 48%). Trong khi d6, m3c du suy gidm nhung ROE ctia Nam Kim 30%

ti€p tuc cao nhat toan nganh dat 44% (2021: 50%).

20%
= Thi trudng chirng khoan Viét Nam trong thdi gian vira qua da lién tuc suy giam tir dinh diém 10% \ /
hon 1500 diém xudng dudi 1200 diém, diéu nay dan dén hé s6 P/E clia céc doanh nghiép \4
thép suy giam dang ké. 0%
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-20%
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(MUA — GIA MUC TIEU : VND 37,200)
Du phdng va dinh gia

Ky vong sy phuc hdi tir nén kinh té& trong nudc cling nhu nén kinh t& toan ciu sé thic ddy kha
nang tiéu thu ciia NKG trong giai doan nam 2022-2023. Bén canh do, khi nha may Phi My dugc
dua vao hoat déng s& ddy manh san lugng san xudt cia Nam Kim ting truéng vuot trdi gop
phan thic day ting trudng téng doanh thu. San lugng san xuét va tiéu thu sé ting trugng vugt
tri khi du an Phi My hoan thanh theo 3 giai doan nhu sau:

+ Giai doan 1: 2022 - 2024 nang cong suat Ién thém 400 nghin tan/ nam
+ Giai doan 2: 2024 — 2025 nang cdng suat Ién thém 400 nghin tan/ nam
+ Giai doan 3: 2025 — 2027 nang cong suat Ién thém 400 nghin tan/ nam.

T6ng v6n dau tu cho du &n 1a 4,5 nghin ty déng vdi dién tich 13 33 ha. Theo k& hoach, ngudn
v6n duing d€ dau tu cho du &n sé dén tir ngudn Igi nhuén gilf lai clia doanh nghiép ma khdng st
dung v8n vay. Diéu nay s& giam don bay ciing nhu giam ganh ndng I5i vay trong dai han cho
doanh nghiép ciing nhu dong thai tan dung cac ngudn luc tu cd.

Hién tai cac hgp ddng xudt khdu tai doanh nghiép d3 dugc ky két dén hét thang 7/2022. Nam
Kim s& tap trung ddy manh xudt khau trong thdi gian téi (ty trong tir 55-60% téng tiéu thu) véi
muc tiéu san phdm chéat lugng cao trong dai han. Tuy nhién, ty trong cé thé linh dong tly hinh
gia ca tai thi trudng ndi dia cling nhu xuat khau.

Ngoai ra, Nam Kim ti€p tuc cé ké hoach vé’dinh hu‘c’ing phét trién thém cac dong san pham vé
hang gia dung nham da dang hda san pham thic day doanh thu cho doanh nghiép trong dai
han.

Trung Qudc dang hing chiu dai dich 16n tir Thugng Hai khién cho thd phu thép tai quéc gia nay
dang bi anh hudng rét I6n dén ngudn cung nguyén liéu va thép thanh pham.

Chung t6i két hgp dong thai 2 phuang phap chiéc khau dong tién tu do DCF va phuang phap so
sanh P/E dé dua ra mifc gid muc tiéu |a 37,200 VND véi kha ndng upside la 56%.

Phan tich Dupont

LNST / Doanh thu

Téng TS/VCSH

Doanh thu/Téng TS

ROE

Vong quay kinh doanh

Thdi gian thu tién KH

Thdi gian ton kho

Thgi gian phai tra

Chu ky tién mat

35,715
35,509
35,306
35,107
34,911
34,718
34,529
34,343

0.03x
2.44x
1.49x
9.3%
2020A
30 days
85 days

49 days
66 days

36,309
36,093
35,880
35,671
35,466
35,265
35,067
34,872

2021A 2022F 2023F 2024F

0.08x 0.06x 0.06x 0.06x 0.06x

2.69x 2.48x 2.08x 1.99x 1.92x

1.83x 1.51x 1.50x 1.53x 1.56x
38.9% 22.1% 18.5% 18.2% 17.8%
2021A 2022F 2023F 2024F 2025
18 days 25 days 29 days 27 days 27 days
85 days 134 days 133 days 116 days 105 days
45 days 72 days 69 days 64 days 64 days
57 days 86 days 93 days 79 days 68 days

36,930
36,703
36,481
36,262
36,047
35,836
35,628
35,425

2.95%

37,582
37,343
37,109
36,879
36,654
36,432
36,215
36,001

3.20%

38,265
38,014
37,768
37,526
37,289
37,057
36,828
36,604

Terminal FCFF Growth Rate:

3.45%

38,982
38,717
38,458
38,204
37,955
37,711
37,471
37,236

40,020
39,735
39,457
39,184
38,916
38,654
38,397
38,144
37,897
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40,829
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40,235
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39,664
39,388
39,117
38,851
38,591

41,365
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40,750
40,452
40,160
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39,594
39,319
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q 2021F 2021F 2022F 2023F 2024F 2025F
Doanh thu thuén 11,560 28,173 27,487 28,030 33,516 40,098 Dinh gia
Gid von hang ban 10,690 23,904 23,949 24,428 29,314 35,176  EPS 1,622 11,115 7,436 7,608 9,148 10,887
Lgi nhuan gop 869 4,270 3,538 3,602 4,203 4,922  Gia trj s sach cta c8 phiéu (BVPS) 17,474 28,584 33,582 41,083 50,194 61,037
Doanh thu hoat dong tai chinh 89 199 237 252 275 329 PJE 26.3 2.8 5.0 4.9 4.1 3.4
Chi phi tai chinh 281 397 469 472 434 446 P/B 2.4 1.1 1.1 0.9 0.7 0.6
Chi phi quan ly doanh nghiép 360 1,521 1,447 1,479 1,753 2,078 Kha nang sinh 16i
Lgi nhuan truéc thué 321 2,562 1,871 1,919 2,307 2,745  Bién Igi nhuan gop 8% 15% 13% 13% 13% 12%
Lgi nhuén sau thué 295 2,225 1,628 1,669 2,007 2,389  Bién EBITDA 8% 11% 9% 9% 9% 9%
Bién Igi nhuén sau thué 3% 8% 6% 6% 6% 6%
Bang can ddi ké toan (ty di ROE 9% 39% 22% 19% 18% 18%
Tai san ngén han 4,492 12,216 14,595 14,645 17,497 21,061 ROA 4% 14% 9% 9% 9% 9%
1. Tién & tuong duong tién 219 751 1,820 1,671 3,116 4,962 Tang trudng
I1. Dau tu tai chinh ngan han 370 448 492 566 708 850  Doanh thu -5% 144% -2% 2% 20% 20%
III. Cac khoan phai thu ngan han 1,218 1,493 2,199 2,242 2,681 3,208  Lgi nhuén trudc thué 257% 699% -27% 3% 20% 19%
1V. Hang ton kho 2,371 8,702 8,861 8,916 9,673 10,553  Lgi nhudn sau thué 528% 654% -27% 3% 20% 19%
V. Tai san ngdn han khac 314 822 1,223 1,249 1,318 1,488 EPS 528% 585% -33% 2% 20% 19%
Tai san dai han 3,270 3,182 3,641 4,105 4,424 4,624  Tdng tai san -4% 98% 18% 3% 17% 17%
1. Céc khoan Phai thu dai han 3 0 0 0 0 0  Von chu sg hitu 5% 80% 28% 23% 22% 22%
11. Tai san c6 dinh 2,976 2,771 2,407 2,056 3,357 3,847 Thanh khoan
1. Tai san ¢ dinh hitu hinh 2,727 2,530 2,174 1,832 3,141 3,640  Thanh toan hién hanh 1.10 1.27 1.35 1.51 1.61 1.72
2. Tai san 6 dinh v hinh 249 241 233 224 216 207  Thanh toan nhanh 0.14 0.12 0.21 0.23 0.35 0.47
III. Tai san cho thué tai chinh 151 0 0 0 0 0  Ng/tai san 39% 25% 28% 21% 19% 17%
1V. Tai san d& dang dai han 59 176 980 1,782 783 474 Ng/vdn chu sg hitu 94% 67% 70% 43% 37% 32%
V. Dau tu tai chinh dai han 23 8 9 9 9 10 Kha nang thanh toan I3i vay 372.33 135.04 102.70 104.30 120.33 139.69
VL. Tai san dai han khéc 58 227 246 257 274 293 Hiéu qua hoat dong
Téng tai san 7,762 15,397 18,236 18,749 21,921 25,685 Vong quay phai thu khach hang 121 20.8 14.9 12.6 13.6 13.6
Ng phai tra 4,582 9,675 10,885 9,736 10,909 12,293  Thdi gian thu tién khach hang binh quan 20 ngay 20 ngay 30 ngay 18 ngay 25ngay 29 ngay
I. N ngén han 4,098 9,598 10,837 9,698 10,870 12,248  Vong quay hang ton kho 4.3 4.7 4.3 4.3 2.7 2.7
1. Cac khoan phai tra ngén han 1,578 5,825 5,682 5,795 6,787 7,975  Thdi gian ton kho binh quéan 85 ngay 77 ngay 85ngay 85ngay 134 ngay 133 ngay
2. Vay & ng thué tai chinh ngdn han 2,520 3,773 5,155 3,903 4,083 4,273 Vong quay phai tra nha cung cap 21.2 10.0 7.4 8.0 5.1 53
II. Ng dai han 484 77 48 37 39 45  Thdi gian tra tién binh quan 17 ngay 36 ngay 49 ngay 45ngay 72 ngay 69 ngay
1. Cac khoan phai tra dai han 2 30 29 30 36 43
2. Vay & ng thué tai chinh dai han 482 46 19 7 3 pAllCashflow Statement (VND bn) 2020 2021F 2022F 2023F 2024F 2025H
Vén chu sé hiru 3,180 5,722 7,351 9,013 11,012 13,391  Dong tién tir hoat dong kinh doanh 0 0 545 1,968 2,122 2,477
1. V6n diéu & 1,820 2,184 2,194 2,194 2,194 2,194  Dong tién tir hoat dong dau tu 0 0 -838 -854 -852 -821
2. Théng du vén ¢ phan 766 786 786 786 786 786  DOnNg tién tur hoat ddng tai chinh 0 0 1,361 -1,263 175 190
3. Cac khoan Igi nhuén chua phan phdi 576 2,635 4,250 5,908 7,901 10,274 Dong tién trong ky 0 0 1,068 -149 1,445 1,846
4. Lgi ich 8 déng khdng kiém soat 0 0 0 0 0 0 Tién va cac khoan tuang duong tién - Dau ky 0 751 1,820 1,671 3,116 4,962
5. V&n khac 18 117 121 126 131 138 Tién va cac khoan tucng duong tién - Cudi ky 0 751 2,888 1,522 4,561 6,808

T6ng ngudn vén 7,762 15,397 18,236 18,749 21,921 25,685
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Lién hé: Phong Nghién ciru Khach hang T6 chirc — Khéi Nghién citu ’\i—’\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
ching, Quan diém thé hién trong b4o cdo nay la clia (cic) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc clia MBS, Khéng mdt thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuy&n nghi mua/ban bét ky chimng
khoan nao, Bdo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.
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