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NGAY NIEM YET Bdng 1: Thong tin chung

15/09/2010 - P _ B}
Tén phép dinh: CONG TY CO PHAN BOT GIAT NET
, . Tén quoc té: NET Detergent Joint Stock Company
Bdng 2: Mgt sé chi sé tai o
chinh Tén viét tat: NETCO
CHIi SO Von diéu 1¢: 45 ty dong
BV 25680 d Tru sé chinh: f?uongA SO 8§, Khu cong nghiép Bién Hoa 1, TP Bién Hoa,
: tinh Pong Nai.
EPS dw kién 15,111 d Dién thoai: (85.61) 3 836 156
P/B 4.412 Fax: (084.61) 3 836 166
P/E 7.498 Website http://www.netcovn.com.vn
Nguon: HBS Research Nguon: Ban céo bach - Céng ty Cé phan Bét giat NET
HOAT PONG TAI Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 - 2009
CHINH
2008 2009
Téng tai san (ty dong) 101.468 165.726
DTT (ty dong) 317.832 378.696
LNST (ty dong) 24.218 80.938
Cb tirc (%) 50% 166% (*)

Nguan: Téng hop
(*): tra thém cé tirc bang co phiéu ty 16 31.62%

KE HOACHNAM 2010  Bgng 4: K& hogch nim 2010 — 2012

Chi tiéu tai chinh d%flhj‘gfo 2010 2011 2012
VDL (ty dong) 45.00 45.00 45.00 45.00
DTT (ty dong) 232.206 500.00 600.00 700.00
LNTT (ty déng) 44.935 80.00 90.00 100.00
LNST (ty dong) 40.117 68.00 72.25 85.00
Cb tire (%) - 60% 60% 60%

Nguén: Ban céo bach - Cong ty Cé phan Bét giat NET
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LICH SU HINH THANH  Tién than Ia Viét Nam Tan hoa pham cong ty dugc xay dung va di vao hoat
| dong tir nam 1972, Cong ty C6 phan Bot giat NET hoat dong theo Gidy ching
nhan dang ky kinh doanh s6 4703000053 do S¢ Ké hoach va Dau tur tinh Bong
Nai cap ngay 01 thang 07 nim 2003 (Pdng ky thay doi lan thir 6, ngay 28
thang 07 nam 2010) véi vbn diéu 1 ban dau 1a 22 ty dong. Dén thang 01 nim

2010, Cong ty Co6 phan Bot giat NET c6 von diéu 18 12 45 ty dong.

Bdng 5: Qua trinh ting von diéu ¢
Von diéu 18& ting thém (ty

Thoi gian Vén diéu I¢ (ty dong)

dong)
31/05/2007 11.0 33.0
31/05/2009 6.6 39.6
31/12/2009 5.4 45.0

Nguon: Ban céo bach - Céng ty Cé phan Bét giat NET

LINH VUC KINH Nganh nghé kinh doanh chinh:
_San xuit, mua béan chat tay rira, my pham va cac vat tu lién
DOANH Lo FTR S
quan dén san xuat my pham;
~ Mua ban céc loai vat tu, hoa chat nganh tay rira (trir hoa chat
doc hai manh);
- Cho thué kho, nha xudng, van phong;
~  Kinh doanh bt dong san;
- Kinh doanh khéch san, nha nghi (hoat dong ngoai tinh);
~ San xuat nudc udng dong chai (khong san xuat tai tru so);

- Van tai hang hoa duong bo.

CO CAU CO PONG Biéu do I: Co ciu co dong (06/05/2010)

u Té;lg Ctv Hoa
chat Viet Nam

B CD canhan

Nguon: Ban céo bach cia CTCP Bt gigt NET
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TRIEN VONG NGANH

HOAT
PONG KINH DOANH

e Theo thdng tin tir Tap doan Hoa chét Viét Nam, Tap doan tiép
tuc xay dung va phat trién muc tiéu la doanh nghiép hang dau cia nganh
Hoéa chat Viét Nam, tro thanh Tap doan kinh t& manh ¢6 vi thé 16n trong
hé thong cong nghiép qudc gia va khu vuc. K& hoach phét trién cua Tap
doan ddi vai san pham chit tay rira dén nam 2015 1a dat 500.000 tén,
tiép tuc dau tu nang cong suit va da dang hoa ching loai cac san pham
tay rira va chim soc ¢4 nhan co chit lwong canh tranh, déng thoi tap
trung nghién ctru san xuat nguyén liéu, huong liéu trong nudc thay thé
nhap khau.

e \/Gi thi trudng tiéu thy rong 16n tiém nang hon 80 triéu dan thi
linh vuc kinh doanh chinh cia NETCO c¢6 nhiéu trién vong trong nhiing
nam téi va phd hop véi dinh hudng phét trién caa nganh va chinh sach
cua Nha nudc.

San pham chinh:

= Bt giat: 1a nhém san pham chinh va truyén thong ciia Cong ty, chiém
ty trong cao trong tong san lugng san xuat va tiéu thy hang nam. Hién tai,
NETCO la dbi tac chién lugc cua tip doan Unilever trong viéc san Xuét cac san
pham mang thuong hiéu quéc té nhu: OMO, SURF, SUNLIGHT, VIM va mot
s6 nhan hang khac dé xuat khau sang New Zealand, Thai Lan va An Do. Viéc
gia cong da gidp NETCO tan dung va phat huy hét cong suat, ning luc cia
Cong ty, gop phan ting ning sut lao dong va tao doanh thu cho Cong ty.

Nhom san pham Céng ty dang cung g cho UNILEVER
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San pham bét gidt cung cap cho thi trieong néi dia

»  Nudc rira chén: 1a linh vyc chu lyc tha hai sau Bot giat va dugc danh
gia con rat nhiéu tiém nang phat trién, htra hen s& mang lai hiéu qua dau tu cao.

» C&c mat hang khac: nhu cac san phdm Nudc lau san nha, Nu6c xa vai
cing 1a mot thé manh caa Cong ty.
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Tinh hinh hoat dong kinh doanh

Biéu do 2: Két qua hoat dgng san xudt kinh doanh ciza NET tir 2008 — 6
thing diu nam 2010

Pon vi: Ty dong
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Nguon: Ban béo céo tai chinh NET

Biéu dé 3: Co ciu doanh thu nam 2008 — quy I nim 2010

1.16% 147%

B Bt mit B Mipdc nra chén B Ndc xa vail

BYim lau sannha B SXED khac

Nguon: Ban céo bach NET
Nam 2008

Nhan thae duoc tim quan trong caa chién luoc marketing, Cong ty da
xay dung chién dich marketing tir nam 2007, cho dén nay chién lugc
nay d4 va dang mang lai hiéu qua nhat dinh. Nam 2008 13 nim nén kinh
té gap nhiéu kho khan, dic biét 12 véi cac doanh nghiép xuat khau,
nhung san lugng tiéu thu cia Cong ty dé tang 1én 15% so vdi nam 2007
va ddy ciing chinh 1a thanh tyu 16n d6i véi doanh nghiép. Cong ty c6
muc tra cd tic cao_50% vén diéu 18.

Nam 2009

Pau thang 7/2009 Cong ty dwa vao van hanh thap bot giat méi thay thé
thap bot giat cii & khong con dap ung dugc yéu cau vé chat luong va
ning suat lao dong. Thap bot gidt moi cd kha ning nang cong suit lén
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VI THE CONG TY

khoang 30% so véi trude day dong thoi dam bao chét luong san pham
cung tng ca cho thi trudng noi dia va xuat khau. Do d6, doanh thu nim
2009 ting 19.15% so véi nam 2008. Pac biét, loi nhuan sau thué tang
234.21% do trong nam 2009, tinh hinh nguyén vat liéu cho san xuat Bot
gidt va nudc rira chén c6 nhidu bién dong (ddu nam gia nguyén vat liéu
tang, gilta nim gia giam va cubi nim gia lai tang). Cong ty da tan dung
t6t co hoi gia nguyén vat liéu giam trong thoi gian gitra nim 2009 dé
mua nguyén vat liéu tich liy cho san xuit, ting cuong nhap khau truc
tiép, giam mua qua trung gian trong nudc. Bén canh d6, Cong ty da thu
10.153 triéu USD tir hoat dong xuat khau va thu 1di chénh léch ty gia
8.493 ty dong chiém 9.5% lgi nhuan trude thué. Nam 2009, NET co
mtec chi tra ¢ tic rat hip dan : 166% bang tién mat va 31.62% bang ¢o
phiéu.

Nam 2010

Sau 6 thang dau nam 2010, NET dat 232.206 ty dong_dat 46.44% ké hoach
nam 2010, loi nhuan sau thué dat 40.117 ty ddng_bang 59% ké hoach. Cong ty
du kién c6 muc chi tra ¢ tic cao 12 60% trén vén diéu 1é.

Bdng 6: Mgt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

NET LIX
TTS (Ty dong) 165.726 296.048
VCSH (Ty dong) 91.955 198.819
VDL (Ty dong) 45.000 90.000

DTT (Ty dong) 378.696 895.623
LNST (Ty dong) 80.938 99.394

LNST/DTT (%) 21.37% 11.10%
LNST/VDL (%) 179.86% 110.44%
ROA (%) 48.84% 33.57%
ROE (%) 88.02% 49.99%

Nguon: HBS Research

So vai cac cong ty san xuat chat giat rira va my pham trong Tap doan Hoa chét
Viét Nam, NETCO dting hang thir 2 sau Cong ty C6 phan Bot giat Lix vé thi
phan tai thi truong ndi dia, nhung dimg dau vé tée d6 ting trudng doanh thu va
loi nhuan.
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DU AN

NHAN DINH

Bdng 7: Cac hop dong lén NET dang ky két

Khéch Thaoi gian

STT hang thwe hién

Noi dung hop dong

100,000 tdn/ndm (65,000 tn Bot gist
va 35,000 tdn Chét tay rua 16ng)

Cung cap khong gidi han cic mat hang
Chat tay rira.

Cung cap khong gidi han cac mat hang
Bot gidt, Nudc rira chén, Nudc xa vai.

1 Unilever 2008 - 2012
2 Nhat Ban 2007 - 2012

3 Philipine 2009 - 2019

Nguon: Ban céo bach ciia CTCP Bt gigt NET

cong ty c6 ké hoach dau tu xdy dyng du &n xuéng san xuat nuéc giat
véi quy md 10.000 tan/thang, du kién hoan thanh vao thang cudi nam
2011 nham néng cao nang lyc san Xuét ciing nhu kha ning cung &g san
pham.

NET la cong ty c6 quy md va thi phan nhé hon LIX nhung c6 ty sudt sinh loi
cao hon LIX. Bén canh dé, cing véi sy phét trién cia nén kinh té trong nurér,
nganh hang gia dung c6 nhiéu tiém nang phdt trién trong twong lai.

Theo ké hoach ciia NET, |gi nhudn sau thué dw kién nim 2010 13 68 ty dong.
Cong ty khdng c6 ké hoach ting von nén sé lweng cé phiéu binh quan luu
hanh nam 2010 ciia NET I3 4.5 triéu cé phiéu. Do dé, ching téi wéc hrong
EPS du kién nim 2010 ciia NET 14 15,111 d/cp.

Hién tgi P/E trailing ciia L1X dat 7. 7 lan. Vi NET ¢6 quy md nhé hon nhung
c6 ty suat sinh 16i cao hon LIX. Vi Vdy, Chiing t6i woc lwong PIE hep ly cia
NET ndm 2010 dao déng tir 7 — 8 lan. Do dé miic gia hep ly ciia NET néim
2010 vao khodng 105,000 — 120,000 d/cp.

Thang 09 - 2010 8]



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 toi hodc c6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic sbng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

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

Théng tin trong ban bao co dugc lay tir nhitng nguon duoc coi 1a 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 dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
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 nao 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
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng 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 BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh
Tu v4n
Chuyén vién phén tich : Vii Thai Ha

Nguyén Thi Kiéu
Lé Huy Cwong
Trinh Ngoc Duyén
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