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Gia hién hanh: VND 27.700
Gia muc tiéu 6 thang: VND 31.800

San njém yét: HNX

Ma c0 phicu: NHC

Nganh: _ Gach men va dd 6p lat _ L =

V@n héa (ty dong): 42 N L . .

S6 CP luu hanh: 1.520.771 _ v/ by TV SES

P/E 2010: 2.27
. - Mot Mo

P/B 2010: 119 ,FM%W% MW MM W\“M v

EPS 2010: 12,201 it

TONG QUAN:

Nganh san xuét gach ngéi ¢6 tinh canh tranh cao, san pham tiéu thu ting viing nén cdc 1o gach dugc phan bd dan
trai khip moi mién dat nudc. Tai ving Dong Nam B, Cong ty hién dang dung thir 3 vé san lwong san xut ( 30
triéu vién/nam — sir dung 10 tuynel ) trong s6 13 Cong ty san xudt gach ngéi. Ning lyc san xuat ciia Cong ty tuong
duong véi cdc doanh nghiép khic c6 ciing cong nghé va ciing chia nhau chiém linh thi truong tai Binh Duong, TP.
HCM, Pdng Nai...Theo thyc t& nhu cau tiéu thy nguyén vat liéu xdy dung ciing nhu nhu cau vé gach xiy dung va
d4 12 rat 16n nham dau tu cho x4y dung va cai tao co s& ha tang dan cu, khu cong nghiép. ..

Panh gia tinh hinh hoat dong kinh doanh:

Hi¢u qua hoat dong kinh doanh: trong nidm 2010,
doanh thu vé ban hang va cung cip dich vu 1a 66,6 ty
déng; ca nam dat loi nhuan sau thué 1a 18,3 ty df")ng,
trong duong EPS vao khoang 12.201 ddng, ting
66,39% so v6i muc 11,06 ty dong ciing ky nam 2009.

Thanh phin co ciu hoat ddng: hién tai, Cong ty
chuyén san xuat cdc loai gach, ngéi, gach lat nén phuc
vu xay dung, gia cong cheé bien da xay dung...

Chi phi tai chinh: Nam 2010, Cong ty vay va ng ngin
han 12 8,9 ty ddong; do d6, véi hé sd Tong no/Vén chir
s& hitu 12 1.23 va hé s6 Téng ng/Tdng tai san 1a 0.19.
Do d6, chi phi tai chinh cho khoan no ngin han cua
Cong ty nam 2010 1a khong déng ké, ddy 12 mot 1oi thé
t6t cho Cong ty vi it phai sir dung vdn vay tir bén ngoai.
Trong ndm 2011 duoc danh gid 1a ndm kh6 khan cho
cac doanh nghiép khi lai Xuét tang cao, lam phat.. dac
biét 1a cic doanh nghi¢p kho tlep can dugc nguon von
vay dé san xuat, kinh doanh...

Panh gia:
Hoat dong kinh doanh: hién tai, Thi truong cua Cong
ty 1a & ving BDong Nam B9, chu yéu 1a & TP.HCM -

Nguyén vdt liéu: Nguyén vat chinh cua Cong ty 1a dat sét
trong hoat dong san Xuét gach ngoi ( chiém khoang 50%
gid thanh san pham ) va da nguyén liéu ( trong hoat dong
xay xat d4 xay dyng chiém khoang 60% chi phi san xuat).
Ngudn cung tng nguyén vt liéu 1a tir cdc doanh nghiép
dia phuong; Cong ty chu dong ky hop dong véi céc doanh
nghiép dé chi dong ngudn cung mg, tranh bi dong boi
ngudn cung va gid dat sét.

Mit khéc, Cong ty ciing dau tu vio mo sét gach ngéi 20ha
tai huyén Bén Cét va Phi Gido, tao didu kién chu dong
cho san xuét, kinh doanh.

Chién lwgc phat trlen va diu tu:

e Nang cao san Xuét, g1a tang san lugng, tdn dung hét
khé nang nguon Iyc vOn ¢6 cua minh.

e Kiém sodt chit ché cdc chi phi dau vao nhim glam gid
thanh san pham tan dung hét kha nang cong suét cua
mdy moéc thiét bi cling nhu 10 nung Tuynel dé tao ra
san phdm ddp tng nhu cau cta thi trudng.

e Nghién ctru phat trién da dang cdc san phim theo thi
hiéu ctia khéch hang.

e Tiép tuc duy tri thi trudng von c6 va md rong ra mot sd
thi truong tai cac khu vuc 14n can va céc tinh phia Nam
va Mién Tay....
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Pong Nai — Binh Duwong; trong d6 TP.HCM la thi
truong tiéu thy 16n nhat , chi luc ciua Cong ty. Véi loi
thé dia Iy thuan loi, Cong ty dat ngay tai Ngi ba Tan
Van — 12 clra ngd giira ba Ving kinh té trong diém phia
Nam, gdm TP.HCM — Ddng Nai- Binh Duong, nén
giao thong thuan lgi, tao nén loi thé canh tranh vé chi
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e Tao diéu kién thuén loi phan phdi san phiam cho nha
phan phél cac dai ly df)ng thoi cling uu tién cho cic
khéch hang 1¢ lay s0 lugng nhiéu bang cic chinh sich
khuyén mai va hoa hdng méi g101
e Nghién ctru phat huy sang kién cai tién k¥ thuat, hop 1y
héa day truyén san xuat.

phi véan chuyén hang héa va kha ndng md rdng thi
truong. ..

V6i nhiéu nam kinh nghiém va d6i ngii cong nhan c6
tay nghé, nhiéu san pham ciia Cong ty da dwoc By Xay
dung cong nhén la hang Viét Nam chat lugng cao.

Phén tich rii ro va nhin dinh diu tu:

Phén tich: Trong niam 2010, doanh thu v& ban hang va cung cip dich vu 12 66,6 ty dong; ca nam dat loi nhuan sau
thué 1a 18,3 ty dong, twong duong EPS vao khoang 12.201 ddng, ting 66,39% so véi mirc 11,06 ty ddng cing ky
nam 2009. EPS ctia Cong ty cao hon cic EPS trung binh ctia nganh; véi P/E vao khoang 2.27 rét thip so v&i mot s6
doanh nghié¢p khéc.

Nam 2011 Cong ty c6 ké hoach tang v6n bang viéc phét hanh b phiéu vai ty 18 quyén 1:1, dé tao ngudn von cho
viéc phit trién kinh doanh san xuét. Tinh hinh kinh té trong ndm 2011, theo danh gid than trong cua ching tdi nhu
cau vé cdc san pham vat liéu xay dung du bdo s€ giam; do d6 theo ATSC thi san lugng tiéu thu cua Cong ty s& giam
trong quy 1/2011 va giam manh trong quy 1I/2011. Mat khac, do cdc doanh nghiép s€ gép rat nhidu khé khin do ty
gia, lam phét, va chinh siach vé tai khéa dé han ché lam phat...Cac doanh nghiép bi anh huéng 16n la cdc doanh
nghlep xdy dung; do d6 nhu cau tiéu thy s& b1 giam sut trong nira dau nam tai khéa 2011, Song nhu cau vé cic san
pham gach xay dung va cdc san pham khac van cao, va thi trudng rong 16n; nén Chiing t6i nhan thdy NHC c6 tiém
nang de phét trién va mé rong thi truong..

Véi toe do tang truong on dinh doanh thu va loi nhuén cua Codng ty hang ndm; do d6, voi danh giad than trong,
Ching t6i khuyén cac nha dAu tu nén dau tu vao doanh nghi¢p NHC.

Nhdn_dinh: Theo phuong phép ddnh gid cta chiing t6i thi EPS nam 2010 vao khoang 12.201 dong; va theo dinh gid
P/E vao khoang 2.27 va P/B khoang 1.19. Hién tai, gi4 c6 phiéu ciia Cong ty dang & muc gid hop 1y dé dau tu trung
va dai han.

Chting t6i khuyén nghi quy nha dau tw nén mua va nim giit c6 phiéu NHC dudi gid 27.700 VND; gid myc tiéu cia
NHC trong 6 thang t6i 1a 31.800 VND.

THONG TIN VE DOANH NGHIEP

Hoat déng ciia Cong ty:

e Tién than 12 xi nghiép San xuat gach ngéi truc thudc Cong ty san xudt va XNK Vat Liéu Xay dung Song Bé nay
1a cong ty Vit Liéu va X4y dung Binh Duong véi ddy chuyén gach ngéi thu cong.

e Nim 1978 d6i tén Ia xi nghiép gach ngoi Nhi Hiép tryc thudc cong ty Vat liéu Xay dung Binh Duong. Giai
doan 19952000, Xi nghiép dugc dau tu d6i mai day chuyen san xuat, trang bi mdy méc hién dai voi hé thdng 10
nung Hoffman va 16 nung Tuynel tao ra kha nang san xuat cdc loai gach ngoi cao cap.

e Nam 2000 Xi nghi¢p chuyen thanh cong ty co phan v6i tén 1a Cong ty cd phan gach ngéi Nhi Hiép vén diéu 1&
ban dau 12 9. 990.000.000 dong trong d6 nha nudc nam gitt 30%.

e Nim 2005 cb phleu cliia cong ty niém yet va giao dich tai Hose véi s6 VDL liic niém yet 1a 13.360.610.000
ddng.

e Ngay 5/12/2007 Céng ty ting VDL 1én 14.354.790.000 dong

e Ngay 26/12/2008 Cong ty ting VDL 1én 15.207.710.000 dong.

Linh vuc kinh doanh:
* Khai thac nguy€n liéu phi quéng, sét, cao lanh
e San xuat gach ngdi chat lugng cao céc loai.
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¢ Kinh doanh céc loai vat li¢u xay dung khéc...

Bdn so sanh cdc doanh nghiép trong nganh:
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NHC DAC
P/E 2.27 5 4.6 5.9 26.7 4.5 4 6.9 3.9
EPS 12,201 7,247 18,037 5,344 602 7,795 10,701 1,914 12,400
ROA 38% 14% 13% 15% 1% 8% 15% 3% 21%
ROE 47% 27% 47% 26% 22% 17% 53% 12% 37%
Beta 0.5 0.6 0.3 0.3 2 0.6 0.6 14 0.5
P/B 139.22 133.6 219.11 151.97 578.32 104,55 210.74 96.3 142.5
Chi sb tai chinh co bin: Cdp nhdt dén nam 2010
Tang trudng doanh thu (%) -8 | ROE(%) 51.32
Tang truong loi nhudn g(f)p (%) 5| ROA(%) 41.49
Tang trudng loi nhuén thuan (%) 65 | Kha nang thanh to4n hién hanh 3.67
Tang trudng tai san (%) 21 | Kha nang thanh todn nhanh 4.26
Tang truéng VCSH (%) 22 | Tong ng/ VCSH 1.23
Tong ng/Tong tai san 0.19
S6 hitu nha nudc: 30%
S¢ hitu nude ngoai: 12.63%
C6 dong khéc: 57.37%
To6 chure, ca nhan khac: 0000%
Chi tiéu tai chinh:
CHI SO 2007 2008 2009 2010
Doanh thu Thuan (ty VND) 43.05 55.48 72.15 66.61
EBITDA (ty VND) 08.28 20.14 14.24 24.65
EBIT (ty VND ) 07.08 19.06 13.35 24.45
Lai (16) tir HDTC (ty VND) 0.23 0.67 1.10 2.93
EPS co ban (VND) 4199.16 9155.76 7327.93 12172.08
P/E co ban (lan) 6.72 3.08 3.85 2.27
Gia tri s6 sdch (VND) 14045.11 15749.55 20351.57 25858.93
P/B (lan) 2.01 1.79 1.39 1.19
Loi nhuan Thuén tir HDKD 6.75 18.33 13.29 12.33
Loi nhuan sau thué TNDN (ty) 6.03 13.92 11.14 18.34
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Co chu doanh thu:

Két qua kinh doanh

Doanh thu
Ebitda

Ebit

Loi nhuan HBKD
LNTT

Loi nhuan thuan

Ty s6 (%)

Tang trwéng DT
Tang trwédng EBITDA
Tang trwédng LNTT
Tang trwdng EPS
Tang trwédng TTS
Tang trwédng VCSH

Can déi ké toan

Tai san lwu dong
TSCD hiru hinh
TSCD v6 hinh
Téng TS

No' ngén han
No dai han
Vay ngan han
Vay dai han
Téng no

VCSH

Q4/10

18.610
16.610

4.587

3.534
3.225

Q4/10

Q4/10
44.072
1.682
2.541
48.383
8.967
0.091
9.058

39.325

Cong ty cé phan gach ngdi Nhi Hiép: NHC

Q3/10

17.384
15.193

3.355
15.193
11.394

Q3/10

1.00
351.16
351.16
351.32

4.26

29.00

Q3/10

45.518
1.772
2.556

49.974

12.447

12.492

37.482
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Q2/10 Q1/10
17.212 13.406
3.367 2.351
3.380 2.369
3.367 2.351
2.525 1.763
don vi: ty vnd
Q2/10 Q1/10
28.39 29.72
43.24 35.81
43.24 35.81
43.15 42.21
43.39 8.92
7.70 15.81

don vi:

%

Q2/10 Q1/10
39.680 24.588
2.076 1.358
10.315 10.331
52.199 36.405
23.089 9.363
23.144 9.425
29.055 26.979

don vj: ty vnd

www.atsc.com.vn
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Tén phép dinh: Cong ty c6 phan
gach ngo6i Nhi Hiép

Tén quéc té: Nhi Hiep Brick-Tile
Joint Stock Company

Viét tit: BRICO

Try so chinh: Buong DDT 743-
ap Ngai Thang, xa Binh Thang,
huyén Di An, tinh Binh Duong

Pién thoai: +84-(650) 3749 080
Fax: +84-(650) 3749 287
Web: www.gachngoinhihiep.com
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Cong ty cé phan gach ngdi Nhi Hiép: NHC Ngay: 08/04/2011
Muc Luc Cong Bo

Thudt ngit phdn tich vé ty 1¢ dau tu:
Khuyén nghi Chu giai
MUA Gid chiing khodn c6 thé vugt quia 15% trong 6 thang téi
GIU Gid chiing khodn c6 thé giao dong trong khodng +/- 15% trong 6 thing t&i
BAN Gid chiing khodn c6 thé gidm hon 15% trong 6 thdng t&i

Cam két ciia chuyén vién phén tich:

Tat ca cdc nhan dinh trinh bay trong ban béo cdo nay phan énh quan diém cd nhan cia nguoi phén tich tr sy nhén
xét cht quan ctia ho. Chinh vi thé, khong c6 phan boi thuong nao da, dang, va s& lién quan truc tiép hay gidn tiép
dén nhu’pg nhan dinh cu thé hodc quan diém duoc trinh bay boi ngudi phan tich trong ban bio cdo nay.

Cong bo;

ATSC chi cong bd phan tich dau tu mot cach trung lap, doc lap, cong bang, o rang va khong sai 1éch. Ngoai ra,
ATSC chi cong b nhitng bdo cdo phan tich khi n6 cho thiy rang phu hop, didu nay dwoc dya trén sy phat trién va
thay doi vé nganh hodc thi trudng ma ching ¢6 anh huong dén quan diém phén tich hodc ¥ kién trinh bay ¢ day.
ATSC cung cap bdo céo phan tich cho nhiéu t chtc, nhung khong nhan bat cir phi hoac lgi ich kinh té tir nhitng t6
chirc nao bao gdm ca céc cong ty ma ching tdi khuyén nghi trong bdo cdo nay.

Nhiing thong tin khac thi dwogc cung cp theo yéu ciu:

Khuyén cdo

Bio cdo nay khong duoc chi dan hoic chi dinh cho viéc phan phéi hodc sur dung boi bat ¢t ca nhan hodc td chuc 12
cdng dan hodc nguoi cu trd thudc bt clr noi nao hodc céc noi thuc thi quyén luc khic ma tai cdc noi nay sy phan
phdi, cong bd va viée st dung c6 thé trdi v6i ludt phdp hodc nhitng quy dinh hodc nhitng diéu s& buoc ATSC phai
dang ky hodc yéu cau gidy phép trong viéc thuc hién cac ludt 1& nay.

Cac thong tin, dir liéu trong bdo cdo nay chi voi muc dich cung cép thong tin va khong nham muc dich chao mua
hay ban bét ky ching khodn hay cong cy phdi sinh nao. Ngoai ra, ATSC c¢6 thé mua bén chung khoan cho tai khoan
cua minh dya vao nhimng khuyen nghi dau tu ngan han cta cic chuyén gia phan tich va c6 thé nhiing giao dich nay
trdi ngugc voi quan diém hoic cic khuyen nghi vé mua béan ching khoén trong béo cdo nay.

Trudc khi quyet dinh d4u tu theo nhitng khuyen nghi trong bdo cdo nay, nha dau tu nén xem xét réng nhitng khuyén
nghi nay c¢6 phit hop véi diéu kién cu thé ciia ban than hay khong bao gdm thué phai chiu, méi trudng luat phap va
nang lyc tai chinh.

Céc thong tin trong bdo cdo nay dugc xem 1a déng tin cdy boi ATSC, tuy nhién ATSC khong chiu trach nhiém vé
d6 chinh xdc cia nhitng thong tin nay. ATSC khong chiu trach nhiém vé nhitng khoan 156 ctia nha dau tu khi dau tu
dwa trén khuyén nghi cua bdo céo nay. Trong tuong lai, ATSC c6 thé phat hanh thém céc bdo cdo méi v6i nhitng
thong tin va két luan khong twong thich véi bdo cdo nay.

Théng tin, ¥ kién va nhimg dy bdo trong bdo cdo nay phan 4nh vao thoi diém thuc hién bdo cdo va ATSC c6 thé
thay d6i ching ma khong can thong bio.

Mot s6 danh muyc dau tu thao luén trong bdo cdo nay c6 thé thay doi gid tri nhanh chéng va tham chi ¢6 thé giam gid
tri rdt mau va gy nén thiét hai cho nha dau tu. Nhitng khoan muc dau tu v6i nhitng dong tién khac dong tién cua
nha dau tu, nha du tw phai chiu thém rii ro vé sy bién dong ty gid anh huong dén loi nhuan va thu nhap cia nha
dau tu.

Nhitng ngudi doc bdo cdo nay néu khong phai 12 nhimg chuyén gia tai chinh hay khich hang cia ATSC thi nén tur
van thém cdc luat su va chuyén gia doc 1ap khac dé dugc giai thich rd hon ndi dung trong bdo cdo trude khi quyét
dinh dau tu.

Tat ca nhitng no1 dung trong bdo cdo nay thudc ban quyen cua ATSC, trir nhitng phan c6 ghi ro nguon gon Xuét xu.
Khong ai c6 quyén sao chép ma khong duoc sy ddng ¥ bang vin ban ctia ATSC.
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