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Company Note

CTCP NGO HAN
HOSE: NHW

Nganh:
Vit liéu

Gi4 hién tai (26 Jan 2010):

Cong ty c6 phan Ngé Han - CP méi niém yét
Téng quan

CTCP Ngb Han chinh thirc di vao hoat dong san xuat tir 1990 trong linh vuc
san xuét day dién tir. Hién tai, Ngd Han 13 nha san xuat day dién tir hang dau
Viét Nam. Cong ty dugc c6 phan héa tir 2003 va ting von 1én mirc hién tai la
VND229.5 ty. Tuy nhién, sé lugng c6 phiéu trén thi truong khong nhiéu do
trén 90% dwoc nam giit boi cac nha dau tu to chirc va cd déng sang lap.

Mekong
Capital,
29.70%

Thi phan day dién tir trang

Ngoé Han Nhip khiau Cong ty khac

Pdng trang men 20% 40% 40%
Pong dep 35% 30% 35%
Nhom trang men 47% 20% 23%
Thanh déng
(Busbar) 0% 100% 0%
Nguén: NHW

Hoat dong kinh doanh:

= DAy dién tir: 13 san pham chu luc cua cong ty va dugc chia thanh hai
loai: day tron trang men (cung cap cho thi truong dong co nhu
motor nudc, quat dién, 6n ap) va day dep boc gidy cach dién (chi
yéu cung cip cho cic nha may san xuit may bién thé). Ngd Han
dugc chon 1a nha cung cip day dién tir chinh cho nhiéu doanh
nghiép c6 tén tudi, dic biét 1a cac cong ty cé von dau tu nudc ngoai.
San phim day trang men chiém khoang 33% - 35% doanh thu trong
khi day dep déng goép 16% - 21% doanh thu.

VND26,400/CP

Gia

Cao nhét (52 tuén) 26,400 VND

Thép nhét (52 tuin) 26,400 VND

KLGD trung binh (3 thang) 64,620
Co Phin

cé phiéu dang luu hanh 22,950,627

Ménh Gia VND10,000

Vén héa (26 Jan 2010) (VND'ty) 604.5

S hiru ti da cua nudc ngoai 49.00%

Ty 1 nudc ngoai s¢ hiru %

Ty 1¢ s¢ hitu nha nudc %
Nguén, SBS

TINH HINH TAI CHINH (VND’T¥)

Nam 2007 2008 3Q09
Doanh thu 836 843 626
Loi nhuén gop (VND'ty) 52 44 60.5
LNST (VND'ty) 34 2 27.2
Téng tai sin 405 548 473
ROE (%) 12.9% 0.8%

EPS (VND/CP) 2,318 94

Nguén: SBS

Page 1



§p Sacombank:ses Research Company Note

= DAy dong/nhém tran: 1a san pham phu nham st dung hiéu qua cong suét cua 16 dic va may
kéo, chii yéu ban cho cac cdng ty san xuit day cap dién. San phdm nay déng goép 35% - 47%
doanh thu trong cac nam truéc va da giam vé mirc 30% trong nim nay.

= Hoagt djng kinh doanh khdc: céng ty con kinh doanh dong tdm , gia cong. Cac hoat dong nay
thuong dong goép ty trong nho trong doanh thu, dudi 5%. Tuy nhién, tinh hinh tiéu thu kho
khin cta cac san pham chinh khién cong ty didy manh hoat dong kinh doanh dong tim
nguyén liéu trong nim nay, chiém 20% tong doanh thu.

Chi phi nguyén vat liéu chiém ty trong khoang 97% trong tong gia von, trong dé6 dong cathode chiém
t6i 95%. Hau hét nguyén liéu ciia Ng6é Han nhu dong cathode, men, gidy cach dién, nhém déu phai
nhéap khau. Do vay, bién dong cua gia nguyén liéu thé gisi va ty gia sé anh huong manh dén bién loi
nhuan.

Péi thu canh tranh 16n nhit cho mang day dién tir 1a Taya tai thi truong phia Nam (xuét x(r Taiwan;
CS: 2,200 tin/nam) va Kevin tai thi truong phia Bic (xuat xtt Han Qudc; CS: 600 tin/nim). Tuy
nhién, Ngé Han c6 loi thé canh tranh 16n vé chat lugng va kha ning san xuit day cap nhiét cao trong
khi hai ddi thu trén c6 loi thé vé gia ré cho nhap khau nguyén liéu tir cong ty me. Cong ty ban hang
tryc tiép cho khoang 120 - 140 khach hang, trong d6, 15 khach hang 16n nhit 6n dinh qua nhiéu nim
dong gop trén 80% doanh thu.

Phan tich tai chinh:

Doanh thu va lgi nhuin

900 1 r 50% So sanh doanh n
800 - 43%
200 4 - 40%  9M2009
o | B )
| 3004  Doanhthu 5439 119 625 259 191
500 :
400 | 843 200 Loi nhuan 41 155 271 2357 22
B . 0
300 = Bién LNG 115% 86% 9.7% 28%  90%
200 02% F1.0%
100 as L . Bién LNST 08%  13% 43%  91%  12%
: 2.1 :
0 0.0% Nguén: SBS téng hop
2007 2008 9M2009
s Doanh thu LNST Bién LN rong (*) SAM c6 tdc dong dot bién ciia hoat dong tai chinh

Doanh thu va san lirgng: Cong ty c6 nha may can dong cong suat 11,000 tin/nim, nha may trang men
5,000 tan/nim va nha may san xuat day dep 2,200 tin/nim. Nim 2008, Ngé Han da san xuit duoc
1,969 tin day trang men (-4%), 1,208 tin day dep (+16%). Tuy nhién, trong 9M2009, san lugng day
déng trang men chi dat 1,377 tan, va day dep 594 tin do téc do tiéu thu cham lai trong nam. Do vay,
toc d¢ tiéu thu cua san pham phu (day dong tran) dugc ddy manh tir 2,289 tin (2008) 1én 2,919 tan
(9M2009).

Bién lpi nhudn: cha NHW thudc murc cao so vdi cac cong ty trong nganh (ngoai trr SAM va CSG do
bién loi nhuan 2009 khong phan anh hoat dong kinh doanh thuong). Hau hét cac san pham déu cé
mirc bién lgi nhuan gop ting 5% - 13% so v6i ndm ngodi, nhu: day dong trang men (7% lén 20%),
day dong dep (9% lén 14%), day dong tran (2% lén 7%) do cong ty chi dong nhap nguyén lidu trong
Q4/2008. Tuy nhién, hoat dong budn ban déng tim, chiém ty 1¢ kha cao trong nim nay, van cé bién
lgi nhuén gép am la - 4%.

Trong roadshow, cong ty cho biét di dat doanh thu VND911 ty va lgi nhuan sau thué VND44.2 ty
dong, voi déng gép loi nhuan trong Q4 1a VND17.1 ty. Bién loi nhuan trudc thué ting l1én tir 5.3%
(9M2009) ting 1én 7.36% trong Q4, du kién do cong ty ting ty 1é clia cac san pham chinh trong co
cAu doanh thu. Vé6i két qua nay, EPS cho nim 2009 dat VND1,930/CP.

Trién vong 2010: Cong ty dé ra ké hoach doanh thu VND1,151 ty (+26%), loi nhuan gop VND145.7
ty (+40%), loi nhuén trude thué VND81.2 ty (+50%) cho nam 2010. Cong ty da dwa san pham mai
thanh ddng Busbar (cho cac ban ti dién) ra thi truong tir 2009 va dat doanh thu khoang VND3 ty cho
thang 12/2009 (vdn dau tu USD439,000). Dy kién day sé 1a yéu té mo rong hoat dong cia NHW trong
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cac nam toi do san pham nay phai nhap 100% tir nudc ngoai trong thoi diém hién tai .

V6i toc do ting trudng cia gia tri san xuit cong nghiép khoang 17% trong nhidu nim gan day va déng
g6p doanh thu ctia san pham méi, mtc doanh thu dé ra cia NHW cé tinh kha thi cao. Cong ty dé ra
muc bién loi nhuan trudc thué cho nim t6i & mitc 7%, cao hon mtc 5.9% cta 2009 (2008:0.4% ;
2007: 5.2%; 2006:17.4%). V&i trén bién loi nhuan trude thué Q4 ¢ mirc 7.36%, du phéng mirc nay
cho nam 2010 khoang 6.5% - 7.5% (bao thu - lac quan), mang lai lgi nhuan truéc thué VND74.8 ty -
86 ty,~ loi nhudn rong VND56 - 65 ty. EPS nam téi dao dong quanh VND2,400 - 2,800/CP.

Voi gia khoi diém niém yét & mic VND22,000/CP, c6 phiéu dang giao dich tai P/E2009 la 11.5 lan va
P/E 2010 khoang 8.5 lan. Pay la murc PE cé thé dau tu. Tuy nhién, chiing tbi cho rang yéu t6 nganh
nghé it trién vong do ting truéng thap, dic biét bién dong khé luong theo gia nguyén lidu thé gioi
(ting nhanh thoi gian gan day) lam giam tinh hip dan cua viéc dau tu cac cong ty nganh nay.
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BANG CAN POI KE TOAN
2006 2007 2008 2006 2007 2008
Tai sin 373,388 405,314 548,170 Chi tiéu tang truéng
Tai san ngin han 292,220 332,774 477,891 Doanh thu - 64.1% 0.9%
Tai san dai han 81,168 72,540 70,279 Loi nhuan gop - -503%  -16.7%
Tai san cb dinh 81,020 71,338 69,285 Lg¢i nhuén rong - -54.4% -93.6%
Bit dong san dau tu - - - Téng tai san - 8.6% 35.2%
Nguédn vén 373,388 405,314 548,170 Vén chit - 14.8% 0.8%
No phai tra 146,155 144,423 285,134 Chi tiéu hiéu qua
No ngin han 134,075 134,376 281,441 Loi nhuén bién 20.7% 6.3% 5.2%
No dai han 12,080 10,047 3,693 EBIT bién . - 1.3%
Nguf‘)n vén chi s¢ hitu 227,233 260,891 263,036 Loi nhuan trudce thué bién 17.5% 5.3% 0.4%
Ngudn vén - Quy 227,233 260,891 263,036 Loi nhuén rong bién 14.5% 4.0% 0.3%
Vén diéu 1é 63,214 227,234 227,234 ROA 19.8% 8.3% 0.4%
Thing du vén 15,873 - - ROE 32.5% 12.9% 0.8%
Loi nhudn chua phan phéi 106,757 33,657 35,802 Phan tich Dupont
Lgi nhuén gop (1) 14.5% 4.0% 0.3%
2006 2007 2008 Don bay (3) 164.3%  155.4%  208.4%
Téng doanh thu 510,608 836,479 843,587 ROE = (1) x (2) x (3) 32.5% 12.9% 0.8%
Doanh thu thuin 509,355 836,104 843,254 Chi tiéu quan ly
Gia vén hang ban 403,952 783,708 799,596 S6 ngay phai thu 84.4 72.3 52.8
Loi nhuin gop 105,403 52,396 43,658 S6 ngay tdn kho 147.8 68.9 131.7
Thu nhap hoat dong tai chinh 953 4,912 10,903 Sb ngay phai tra 2.1 0.0 0.0
Chi phi hoat dong tai chinh 4,123 7,547 37,068 Vong quay téng tai san 1.4 2.1 1.5
Ldi vay phdi tra - - - Vong quay tai san dai han 6.3 11.5 12.0
Chi phi ban hang 3,104 4,787 6,911 Vong quay tai san cb dinh 6.3 11.7 12.2
Chi phi quan ly doanh nghiép 10,345 760 7,028 H¢é s6 thanh toan
Loi nhuan thuén tir HDKD 88,784 44,214 3,554 Thanh ton hi¢n tai 2.2 2.5 1.7
Thu nhép khac 542 115 429 Thanh toan nhanh 1.0 1.4 0.7
Chi phi khac 13 231 245 Thanh toén tién mat 0.0 0.0 0.2
Téng lgi nhudn truéc thué 89,313 44,098 3,738 Co cAu vén
Thué TNDN phai ndp 15,494 10,441 1,593 Téng no/Vén chu 64.3% 55.4%  108.4%
Loi nhuén sau thué 73,819 33,657 2,145 Téng no/Téng tai san 39.1% 35.6% 52.0%
Lgi nhuin rong 73,819 33,657 2,145 Téng tai san/Vén chu 164.3% 155.4% 208.4%
Chi tiéu trén c6 phan
BAO CAO LUU CHUYEN TiEN TE (VND'Triéu EPS (VND) 11,678 2318 94
2006 2007 2008 DT/CP(VND/CP) 80,576 57,573 37,109
Luu chuyén tién tir HDKD Gia tri sé sach (VND/CP) 35,947 11,481 11,576
Loi nhuan truéc thué 89,313 44,098 3,738
Khéu hao 10,984 14,398 11,519
Du phong 10,015 (9,983) 17,003
Lai, 16 tir HDDT 11 120 (41)
LN tir HDKD truéc thay déi vén luu dong 112,522 52,597 44,532
Tur hoat dong kinh doanh (21,457) 26,190 (81,251)
Luu chuyén tién thuin tir HDPDT
Tién chi mua sim, xay dyng TSCD (36,969) (5,949) (9,317)
Tién chi diu tu gop vén vao don vi khac - - (298)
Tir hoat dong déu tu (36,829) (4,500) (8,701)
Luu chuyén tién thuin tir HDTC
Tién thu phat hanh cé phiéu, nhan vén gép - - -
Tién vay ngén va dai nhan dwoc 330,320 711,488 837,412
Tir hoat dong tai chinh 61,176  (25,532) 143,764
Luru chuyén tién thudn trong ky 2,890 (3,842) 53,812
Tién va twong dwong tién dau tu 1,717 4,607 765
Tién va twong dwong tién cudi ky 4,607 765 54,577
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CONG TY CHUNG KHOAN
NGAN HANG SAI GON THUONG TiN

Hotline: (+84.8) 62 55 59 50
E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Hoi s& Chi nhanh Sai Gon Chi nhanh Hoa Viét

DC: 278 Nam Ky Khoi Nghia, P.8, Q.3, DC: 63B Calmette, P.Nguyén Thai Binh, bC: 36-38 Phung Hung, Q.5, TP.HCM
TP.HCM Q.1, TP.HCM PT: (08) 38 54 78 58

PT: (08) 62 68 68 68 DT: (08) 38 214 888 Fax: (08) 38 54 78 56

Fax: (08) 62 55 59 39 Fax: (08) 38 213 015

Chi nhanh Ha Ngi Chi nhanh Pa Ning Chi nhanh Viing Tau

PC: Tang 6 va 7 - s6 88 Ly Thuong Kiét, Q. PC: 202 Hoang Diéu, Q. Hai Chau, TP. PC: Tang 3 - s6 67A Lé Hong Phong, TP.
Hoan Kiém, Ha Noi Pa Ning Viing Tau

DT: (04) 3942 80 76 PT: (05113) 81 86 86 PT: (064) 35 53 398

Fax: (04) 39 4280 75 Fax: (05113) 81 88 86 Fax: (064) 35 53 390

Email: hanoi@sbsc.com.vn

Phong Phan tich va nghién ctru thi trowong

Giam ddc khoi Nguyén Huy Cuong cuong.nh@sbsc.com.vn
Trudng phong nghién ciru thi truong Nguy&n Thi Tuyét tuyet.nt@sbsc.com.vn
Phé phong nghién ctru thi truong Nguyén Thi Thdy Quynh quynh.ntt@sbsc.com.vn
Nhém nghién cuu thi truong Ng6 Thi Minh Huyén huyen.ntm@sbsc.com.vn
Db Lénh Tri tri.dl@sbsc.com.vn
Nhom dit liéu Nguyén Hong Khanh khanh.ngh@sbsc.com.vn
Phan Thi Kim Tuyén tuyen.ptk@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cap trén ddy la duwa trén ddnh gid ciia nguoi viét tai ngay dwa ra ban tin. Ban tin nay
chi mang tinh chdt tham khdo nham giip nha dau tw c6 ddy di thong tin hon trong viéc ra quyét dinh va c6 thé thay doi bat cir
liic ndo ma khéng can théng bdo truéc. Théng tin trong ban tin ndy diwa trén nhitng thong tin cé sdn dwoc thu thdp tir nhiéu
ngué‘n ma dugrc tin la ddng tin cdy, tuy nhién d¢ chinh xdc va hoan hdo khéng duoc dam bdo. SBS khdng chiu trdch nhiém cho
nhitng khodn 16 trong dau tw khi sir dung nhitng théng tin trong ban tin nay.
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