STOCK NOTE

04/03/2011
Cong ty c6 phan Ngé Han (NHW)

Nganh: Céng nghé - Dung cu phan ctrng
San: HOSE

"' Fpt Securities

Khuyén nghi: Mua
Gia muc tiéu: 26.000 VND
Gia ngay bao céo: 16.100 VND

“Chiing t6i da c6 budi lam viéc tai van phong Cong ty co
phan Ng6 Han (Hose: NHW) vao ngay 02/03/2011. Dudi day
la tom tat néi dung thao luan va nhén dinh nhanh.”

« Doanh thu I&n nhét trong sé cac doanh nghiép niém
yét cuing nganh, cung quy mé:

So v&i cac doanh nghiép niém cung nganh va quy mé nhw
CSG, TYA thi NHW ludén dan dau vé& doanh s6 ban hang
b&i kha ndng san xuét dap &ng dwoc yéu cau ki thuat cao
trén thj treong nén dwoc nhiéu ddi tac Ién chon l1a nha cung
céap lau dai.

« Mirc chia cé tirc trung binh hap dan trén san Hose:
nam 2010, NHW da théng nhét chia 20% cb tirc va ké hoach
chia cb tlrc cla cong ty du kién chia trong cac nam téi toi
thidu 1a 20%.

« Nam 2011, cong ty dat ké hoach ting trwéng 20% vé
doanh thu va 35% vé Ii nhu@n rong so vé&i nam 2010:
c6 thé ndi trong 3 ndm gan day téc dd tang trwdng doanh
thu ctia NHW kha tét, riéng vé loi nhuan bt dau ndm 2011
c6 sy gia tdng manh mé théng qua viéc mé rong thi phan.

« Co ciu cb6 dong Ién va trong ndi bé nam giiv chiém
96%, day la diém thuan loi cho chién lwoc phat trién dai han
ctia NHW nhwng ddng thoi vi sb lwong ¢d déng ngoai ndm
gitr ¢ phiéu kha thap (4% vbn déu I&) nén khéi lwong giao
dich trung binh 1 phién cia NHW khoang 3.600 cb phiéu
kha thap so v&i cac doanh nghiép niém yét, chinh diéu nay
da giadm tinh hap dan trong giao dich cia NHW.

- Bién dong chi phi nguyén vat liéu dau vao va ty gia la
bai toan khé cho NHW, tuy nhién v&i chinh sach linh dong
trong viéc didu tiét gia ban sé gip cho NHW han ché phan
nao rdi ro nay.

« Dinh gia: Trén thi treong niém yét hién tai, NHW dang
giao dich & mirc P/E forward 5,6x tai m&c gia 16.100 vnd,
dw phong cho KQKD 2011 thi eps dat 2.861 vnd tai mic
P/E nay NHW dang dwoc chiét khdu 38% so véi P/E nganh
12 9,11(*).

Do vay, cb phiéu NHW thich hop d& MUA cho muc dich
dau tw trung han.
(*)S6 liu ngay béo céo - Ngudn Stox
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22,95 triéu cp
229.506 ty déng
376 ty dong
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KLGD BQ trong 3 thang
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Ngudn: NHW va FPTS data
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Mét s6 chi tiéu chinh

2008 2009 2010
EPS 94,38 1.891 2.108
P/E 182,24 9,06 8,16
P/B 1,49 1,64 1,54
ROE 0,82% 17,3% 19,43%
ROA 0,45% 8,31% 7,78%
Vén Vay/TTS 45% 35% 46%
Ty lé cé tire _ 15% 20%

Ngudn: NHW va FPTS data
Tom tit hoat déng kinh doanh « Phan khiac san pham c6 lgi thé canh tranh cao

(day dién ttr phuc vu cho céng nghiép)

Ngd Han dwoc thanh l1ap vao nam 1987 va cb phan R A e T
9 i 2P P San xuat day dién tor

hoa vao nam 2004, NHW hién |a nha san xuét day

dién tlr hang dau & Viét Nam v&i 20% thj phan. ) . X ) .
' g ' P O Viét Nam, san pham day dién thwong dwoc st dung trong

Thi phan day dién tir trang men dong co mo t6, may bién thé va cudn cia cac thiét bj dién va

dién t&r.O' phan khic cao cép, noi yéu cau do chiu nhiét

Nhap déi véi day vwot 220°%, thi trwong bi chi phdi béi hang

Ngd Han _khau  Congty khac nhap khau, do khdng cé nha san xudt nao trong nwéc cé

Péng trang men 20% 40% 40%  thé dap ng dwoc cac yéu cau. O phan khic gitra cia thi
Péng dep 350 30% 350 tru’fyng (doich!u nhiét ’tu’ 180"0x der1 229°c) co rpot S0 Lt
Nhom trang phaAsan xuat, trong nuwoc (baq gom ca l\Algo Han) va mpt s0
men 47% 20% 23% it cong ty c6 von nuwdc ngoai. DAy dién toe - Day la san
Thanh déng pham chi Iwe, c6 mirc tang trurdng sé lwong ban hang
(Busbar) 0% 100% 0% binh quan trén 20%, dem lai Ioi thé canh tranh cho céng

) ty so v&i cén cung nghanh.
Nguon: NHW cap nhap 2009 Y 9ty gng

San xuét day tran

Linh vire hoat ddng chinh Day déng/nhém tran: DAy tran la san phdm phu nhdm sk

o San xuit day dién t cho 2 nguyén liéu déng va dung h|éu qUé Céng SUét C'.’Ja’ [0 duc va méy kéo. Hlén tal co
nhdm (gdm 2 chiing loai day tron trang men va day hon 50 doanh nghiép san xuat day dién tv & Viét Nam.

dep boc gidy cach dién - day dep). )
P boc giay ' Y dep) Hoat déng kinh doanh khdc: O phan khic chju nhiét thap,

« San xudt day trdn cho 2 nguyén liéu ddng (day sw canh tranh chl yéu la cia nhirng doanh nghiép néi dia.
dong tran) va nhom. )

) * Co cau doanh thu
* Bong thanh Busbar

Day dién tir: 1a san phadm chd luc cla cong ty va dwoc chia
thanh hai loai l1a day tron trang men (cung cép cho thi
trwdng dong co nhu motor nwéc, quat dién, &n ap) va day
dep boc gidy cach dién (chi yéu cung cip cho cac nha
may san xuat may bién thé). Ngé Han dwoc chon la nha
cung cép day dién tr chinh cho nhiéu doanh nghiép co tén
tudi, d&c biét 1a cac cong ty cé vén dau tw nwéc ngoai.

Co ciu doanh thu nam 2010

HBKD
khac
5%

Day déng/nhém trén: 1a san phdm phu nhdm s dung hiéu
qua cong suét clia 10 dic va may kéo, chi yéu ban cho cac
cong ty sén xuét day cap dién.

Hoat dong kinh doanh khac: cong ty con kinh doanh déng

Ngudn: NHW tam , gia cdng. Cac hoat dong nay thwdng déng gop ty trong

2
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nho trong doanh thu, dudi 5%.

Gia nguyén vét liéu c6 xu hudng gia ting nhanh . Chj phj d4u vao chiém ty trong cao
trong th&i gian gan day

Gia kim loai bac giao dich(USD/T4n) N&m 2010 gid von hang ban cong ty ¢6 sy gia téng khoang
3% do yéu t0 nguyén vat liéu dau vao tang cao (chi phi
ngyén vat lieu thwong chiém khoang 90% doanh thu cla
NHW), tuy nhién khi bién déng gia nguyén vat liéu tang cao
cong ty sé c6 chinh sach diéu chinh gia ban dé van dam bao
2200 % Al h . . du’o’ci mu’cllo’i nhuédn bién. Chi phi tai chinh trong nam co sy
i .'!I “IL {\/ . chuyén bién vwot bac khi gidm con 31,89 ty so v&i ndm
' — - 2009, chi phi nay gidam hon 39%. Riéng chi ban hang va
quan ly doanh nghiép déu ting cao, cac yéu té nay da tac
dong dén ty suét lgi nhuan rong ctia NHW, chung quy ca
nadm ty suét 14 rong cia NHW d3 giam 8,2% so v&i ndm
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% th ay
. < aa . . x 2009 2010 doi
Gia kim loai dong giao dich(USD/Tan) Doanh thu thuan 1,005,234  1,215585 20.93%

11000 1 Gia vén hang ban 892,822 1,106,216  23.90%

0000 = GVHB/Dthu 88.82% 91.00% 2.46%
A Chi phi tai chinh 52,931 31,808 -39.74%
3000 A trong d6 chi phi lai vay 9,587 13,656  42.45%
_— i L4 CPTC/Dthu 0.95% 1.12%  17.80%
P | Chi phi ban hang 7,484 12,919 72.62%
70001 | W — CPBH/Dthu 0.74% 1.06%  42.75%
SO L ) I UGSt N I Chi phi QLDN 8,047 10,339 28.49%
TSR R R e CPQLDN/Dthu 0.80% 0.85%  6.25%
Nguén: LME price L&i rong 43,600 48,400 11.01%
Lai rong/Dthu 4.34% 3.98% -8.20%

Ngudn: NHW va FPTS data

e LNST 2010 tang trwéng 11% so v&i nam trwéc

nhwng chi hoan thanh gan 80% ké hoach ndm

Gia vén hang ban trong quy 4/2010 tang vot Ién 350,26 ty

dong (chiém 95,84% ty trong doanh thu thuan, cing ky nam

ngoai chi chiém 86,33%), do gia nguyén liéu dong trén the

gidi lién tuc tang manh nhwng NHW van con thire hién giao

hang cac hgp dong da ky cua quy 3 voi gia thap. Lgi nhuén

gop ttr do sut gidm manh hon 70%, xuéng con 15,2 ty dong.

Két qua chung cta ca nam 2010, NHW dat 48,38 ty dong

LNST twong dwong EPS dat 2.108 dong. So voi mirc 43,41

ty dong LNST dat dwoc ca nam 2009, LNST nam 2010 tang

11,46%. ‘

Chi tiéu (dvt: tydong) 2009 KEhoach2010 T/hign2010 %2010/2009
Doanh thu(*) 887.34 1,015.10 1,151.84 1,225.88 106% 21%
TOngLNTT 3.74 53.66 81.22 64.51 79% 20%
Loi nhuén thuén 3.55 52.63 81.22 64.27 79% 22%
LNST 2.14 43.59 60.92 48.38 79% 11%
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» Dw bao két qua kinh doanh

Trong ké& hoach kinh doanh n&m 2011, NHW du kién sé& ting
Ty déng trwdng doanh thu thém 20% so vé&i nam 2010 bdi viec mé
L rong thi phan, gia tdng tim kiém khach hang méi, cling nhw
cho ddy manh ban hang sidn phdm mdi la thanh ddng
Busbar. Trong chién lwgc kinh doanh sap té¢i NHW sé& nghién
clru cho ra ddi dong san pham thiét bi dién gia dung thay vi
chi phan khic tap trung vao thiét bi dién cho cong nghiép.
Song song véi phan khic san pham nay sé dwa loi nhuan
cla NHW gia tang cao, wéc tang trwdng khodng 35%.

1,400.00

1,200.00
1,000.00
800.00 ® Doanh thu

=LNST e Trien vong Cong ty
600.00
Thi trwdng cla san pham day dién tw trong nuwéc tang
truong nhanh do nhu cdu san xuét cac san pham moéto,
may bién thé, quat, may bom nwéc va cac san pham truyén
dan dién nang ngay cang tang. Nhu cau st dung day dién
tlr tang trwdng binh quan 20-22%/nam.

400.00

200.00

0.00

2008 2009 2010 2011F

Hién nay cong ty la doanh nghiép trong nwéc duy nhéat cé

Ngudn: NHW va FPTS data kf)é nén% san xuat day dién tlr chiu nhiét dé cao tlr 180°%
dén 220°.

) La cong ty dau tién san xuét thanh cong thanh dong Busbar

Ty suat sinh lgi cia NHW thuéc mirc cao so véi  cd kha nang chiu dy’o’c nhiét cao va tiét kiém, dién. Nam

cac cong ty trong nganh 2010, cong ty d& trien khai ban nhirng sé&n pham dau tién

cua thanh dong Busbar, doanh thu tir san pham nay dat 1,5

RChitiel AW ITVATTCSGIIIVAG]  trieu usd, dy kién trong céc ndm t6i s8 me’ rong hoat dong

EPS 2108 470 1368 816 bg’m h?ng dzé gi;a térjg manrl vé doanh sc‘_>. Trkong ’tu’o’ng Iqi

cac san pham cua cbng ty sé dat dqo’c thi phan dang ké va

P/E 797 1042 6.14 1322 dan thay thé cac san phdm nhap khau.
ROE 19.43% 653%  7,12%  4,56%
ROA 7,78%  1,88% 5,79% 3,81% * Ruiro nghanh

Canh tranh v&i hang ngoai nhap : 4p lyc canh tranh ngay
cang gay gat tlr cac doanh nghiép lién doanh nwéc ngoai
va cac hang hoa nhap khau gian lan, trén thué véi gia ca
thap tap trung & thi trwdrng mién Béc.

ICHTEENESEE NSNS Phy thuoc vao dién bién gia nguyen vat lieu Ion va ty gia

EPS 94,38 1.891 2.108 2,861 Nhgoai t& USD. Nguyén liéu déng la vat lieu déy vao chinh
cho khu vuc nay chiém gan 80% chi phi san xuéat va né cha
yéu xuét phat tir nhap khau. Bién déng vé gia dong sé dan
ROA 045%  831%  7,78% 8%  dén tac dong dang ké dén chi phi ciia cong ty.

Nguon: NHW va FPTS data

Dw phéng mét s6 chi tiéu tai chinh cta NHW
nam 2011

ROE 0,82% 17,3% 19,43% 24,11%
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Toém tat tinh hinh tai chinh

"' Fpt Securities

Tién va twong dwong tién 54.600 91.500
Dau tw tai chinh ngén han 300 _
Céc khoan phai thu 123.000 152.800
Hang tén kho rong 288.600 180.800
Tai san lwu déng khac 11.400 3.300
Téng tai san ngan han 477.900  428.400
Tai san c6 dinh rong 69.300  70.700
Tai san dai han khac 1.000 1.200
Téng tai san dai han 70.300  71.800
Téng tai san 548.200 500.300
No phai tra 285.100 259.400
Vay ngén han 281.400 258.300
Vay dai han 3.700 1.100
Vén chi s& hiru 263.100  240.900
Vén khac _ _
C6 phiéu quy _ _
Téng cong ngudn vén 548.200 500.300

20.400
242.300
380.000

30.400
673.200

65.500

4.500

70.000
743.200
486.100
484.900

1.200
257.100
800
-800
743.200

LNTT 3,738
Khéu hao TSCD 11,52
Chi phi dw phong 17,003
L&i/(16) chénh léch ty gia chua thyc hién 1,347
L&i/(1) ttv hoat dong dau tw -814
Chi phi 1&i vay 11,78
Thu i va c6 tic -41
L4i/(18) trwée nhitng thay déi von cb

dinh 44,532
Lwu chuyén tién thuan tee HDKD -81,251
Lwu chuyén tién thuan toe HP dau tw -8,701
Lwu chuyén tién thuan tir HDTC 143,754
Lwu chuyén tién thuan trong nam 53,802
Tién va tuong dwong tién dau nam 765
Tién va twong dwong tién cu6i nam 54,567

53,659
9,998
55
8,832
414
9,587
-4,806
77,737
184,347
-6,672
-140,723
36,952

54,567

64,500

-143,572
-1,790
74,286

-71,077

CIL SIS

Doanh thu thuan 843.300 1.005.200
Téang truéng(%) 0,86 19,21
Gia vén hang ban 799,600 892,800
Lai gop 43,700 112,400
Ty suét lai gop(%) 5,18 11,18
Thu nhép tai chinh 10,900 8,700
Chi phi tai chinh 37,100 52,900
Chi phi ban hang 6,900 7,500
Chi phi QLDN 7,000 8,000
L&i/15 ttr HDKD 3,600 52,600
Ty suét [&i tor HDKD(%) 0,42 5,24
Thu nhéap/(chi phi)

khac 200 1,000
L&i/6 trwéc thué 3,700 53,700
Thué TNDN-hién thoi 1,600 10,300
Thué TNDN-hoan lai _ -200
L&i/15 rong 2,100 43,600
Ty suét [ai rong(%) 0,25 4,34

1.215.600
20,93
1,106,200
109,400

9

10,100
31,900
12,900
10,300
64,300
5,29

200
64,500
16,100
48,400

3,98

Tang trwdng TTS
Tang trwdng VCSH
Tang trwdng LNST -94%

Tang trwdng DThu 1%

Téni tru@ni EPS —

Lai gép / Doanh thu 5,18%
Lai hoat déng / Doanh thu 0,42%
L&i trwéc thué / Doanh thu 0,44%
L&i rong / Doanh thu 0,25%
EBITDA / Doanh thu 1,81%
EBIT / Doanh thu 0,44%

0,82%

ROE
0,45%

-9%
-8%
1932%
19%
1912%

11,18%
5,24%
5,34%
4,34%
7,29%
6,29%
17,30%
8,31%

49%
7%
11%
21%
11%

9,00%
5,29%
5,31%
3,98%
7,30%
6,43%
19,43%
7,78%

ROA
Mieuquahoatdong 2008 209 200

2,7643
5,5835

Heé s6 vong quay HTK

Hé s6 vong quay cac khoan phai thu

5,5587
7,2904

3,1993
6,1533

1,698
0,6141

Hé s TT hién hanh
Hé sé TT nhanh

1,6587
0,9586

1,3882
0,6047
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Dién giai khuyén nghi

MUA Néu gid muc tiéu cao hon gia thi trwéng 20%
NAM GIU Néu gia muc tiéu cao hodc thap hon gia thi treong 10%
BAN Néu gia muc tiéu thap hon gia thi trwéorng 20%

KHONG KHUYEN NGHI B phén nghién ciru dang hodic c6 thé s& nghién ciru 8 phiéu nay nhung khéng dua ra
khuyé&n nghi hay gia muc tiéu vi ly do chd quan,

Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong béo céo nay dwoc cung cap b&i FPTS dwa vao cac nguon thong tinma FPTS coi la dang tin cay,
¢6 s&n va mang tinh hop phap, Tuy nhién, ching tdi khéng d@m bao tinh chinh xac hay day dd cla céc théng tin nay,

Nha dau tw st dung bao cao nay can Iwu y rdng cac nhan dinh trong bao cao nay mang tinh chét chi quan cta chuyén vién phan
tich FPTS, Nha dau tw st dung bao céo nay tw chiu tradch nhiém vé quyét dinh cla minh,

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu
thudc vao bat ki rang budc ndo vé& mét phap ly déi véi cac théng tin dwa ra,

Céc thong tin cé lién quan dén cac chirng khoan khac hoic cac thong tin chi tiét lien quan dén cé phiéu nay cé thé
dwoc xem tai htip://ezsearch fpts,com,vn hodc sé dwec cung cap khi cé yéu cau chinh thirc,
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