CONG TY CO PHAN CHUUNG KHOAN AN THANH
(ANTHANH SECURITIES.,Jsc)

Trusé chinh: 37 Ly Thuong Kiét,
Q.Hoan Kiém, Ha No&i

Tell: (84 4)6 251 8888
Fax:(844)6 271 0006

Email: info@atsc.com.vn
Website: http://www.atsc.com.vn

(-1.23323) ETE]

Chiing t6i khuyén nghi quy nha diu tu

nén xem xét dau tw dai han, khong =
khuyé'lg khz”ch ddu tw ngéin han va trung

han co phiéu NNC...

Gia hién hanh: VND 26.200

Ngay: 10/06/2011

San niém yét: HoSE

Mi c6 phiéu: NNC _
Nganh: Khai thic va KD da xay dung

Vén héa (ty dong): 190

S6 CP luu hanh: 8.338.350

P/E 2010: 2.83

P/B 2010: 1.50

EPS 2010: 9.263

TONG QUAN:

Vi bé day kinh nghiém trén 30 nam trong linh vyc khai thac d4 va san xuat vét liéu xdy dung, NNC lu6n duoc
khach hang tin tuong. Cong ty c6 hé thong nha phan ph01 dai 1y rong khip Khu vyc TP HS Chi Minh va cdc tinh
Mién bong Nam B¢ va Mién Tay san sang d4p tmg nhu cau vat liéu xiy dung cho céc cong trinh trong diém va cdc
du 4n 16n ctia Qudc gia trong khu vue. Nho tinh néng chiu lyc cao, it hit nude, do chong mai mon cao, san pham
cong ty ludn tién phong trong céc cong trinh trong diém ciia quic gia.

Panh gia tinh hinh hoat dong kinh doanh:

Hi¢u qua hoat dong kinh doanh: Doanh thu quy
1/2011 cia NNC dat 56,19 ty dong, ting gan 12,2% so
v6i cung ky nam 2010. Tuy nhién, lgi nhuan sau thué
quy 1/2011 cia NNC chi dat 1591 ty dong, giam
8,88% so voi muc 17,46 ty ddng thyc hién ciing ky nim
2010 do ty trong gia vén hang ban trén doanh thu thudn
tang tir 55,35% cung ky 1é€n 64,89% trong quy nay nén
lgi nhuan gop giam 11,8%. Day la nguyén nhan chinh
khién LNST quy 1/2011 giam so véi cing ky. Mt khac,
két qua kinh doanh trong ndm 2010 ctia Cong ty NNC
dat doanh thu ban hang va cung cép dich vy 1a 258 ty
ddng, LNST 1a 78,71 ty dong giam 8,88% so véi ciing
ky nam 20009...

Thanh phén co cdu hoat dong: Hoat dong chinh cta
Cong ty NNC, l1a ghu’c hién hoat dong khai thic d4 va
kinh doanh ché bién da..

Chi phi tai chinh: Trong niam 2010, Cong ty NNC hau
nhu st dung vbn tu ¢6 dé hoat dong kinh doanh, khong
str dung von vay tir bén ngoai, cho nén Cong ty khong
phai ting chi phi san xuat..Mit khéc, voi hoat dong dic
thut cia Cong ty NNC Ia chuyén khai thiac dd va kinh
doanh ché bién cdc san pham tir d4; cho nén, Cong ty
dat hiéu qua cao trong hoat dong san xut kinh doanh.
Chi phi tai chinh quy 1/2011 Coéng ty NNC chi dén tur

-Dién tich khai thac da hién nay ctia Cong ty NNC ngay
mdt xudng sdu thu hep va dén d6 sdu phai dimg, nhung
Cong ty van chua nhan duoc sy cha”ip thuan cia UBND
tinh cho phép mé rdng mé da.

-Chi phi nguyén vat liéu diu vao trong nim 2011 lién tuc
tang tir 5% dén 20% lam cho chi phi gid thanh san xudt
tang, nhung gid ban hién nay khong ting kip theo ty 1€
tang cua gid thanh.

Hoat déng tai_chinh: cubi nam 2010, Cong ty c¢6 khoan
tién va tuong duong tién 1a 68,346 ty dong, chinh khoan
nay da mang vé cho Coéng ty mot khoan lgi nhun tai
chinh trén 7 ty dong...

Chién luwgc phét trién va dau tu:

e Xay dung lai bd mdy, t& chirc: thuc hién téi ciu tric bd
mdy dé phti hop véi yéu ciu phit trién ciia cong ty,
ning cao chit luong cdc cdp quan tri, thuc hién phan
cép, phan quyén nham phat huy tinh chi dong séng tao
cua nhan vién. Déy manh viéc quan tri theo muyc tiéu,
xay dung cac cép quan tri theo huéng chuyén nghiép.

e Tép trung di sdu va phdt huy thé manh, chuyén mon
chinh ctia Cong ty 1 linh vyc khai thdc va ché bién tai
nguyén khodng san phi kim loai.

e Tiép tuc nghién ciru mo hinh dau tu phit hop tai mé da
Nti Nho sau khi du 4n khai thac két thiic theo nhitng
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chi phi quan ly doanh nghiép va chi phi hoat dong kinh
doanh.

Ddnh_gid hogt djng kinh doanh: hoat dong kinh
doanh cua Cong ty tang truong on dinh qua cdc nam, va
tang truong t6t, doanh thu déu tdng so v&i cdc nam. Loi
nhuén déu ting truong on dinh; riéng trong nim 2010,
chi phi vén bén hang tang do chi phi dau vao tdng, lam
cho 1oi nhuan sau thué giam 8,88% so véi ciing ky, chi
dat 78,71 ty dong.

Miat khiéc, trong ndm 2011 Cong ty s& gip rat nhiéu khé
khan trong viéc khai thac da nhu:

-M6 d4 Nii Nhé nim gan khu dan cu cho nén chi phi
khai thic cao do sir dung thube nd va kip an toan.

-Thué Tai Nguyén ting 1én tir 24% ké tir ngay
01/12/2010 cho nén lam cho gia thanh d4 khai thac va

goi ¥ dé xuat ciia dy 4n ddnh gia tic dong moi truong
khu vyc khai thai thac d4 huyén Di An, Binh Duong da
dugc Uy ban nhan dén tinh Binh Duong thong qua.

Tai mo Nii Nho, tap trung cho phwong dn dén bi mé
rong theo phuong dn da dugc duyét 1én 28 ha. Trién
khai can d6i va bo sung ngudn luc, chuyén ddi cic may
xay cong suit nho sang cong suat 1n tir 150 tan/gid tro
lén d@é phuc vu cho viéc tang san luong khai thic theo
phuong dn duge duyét, ddng thoi duy tri cdc didu kién
dé san xuét tot, cai thién 6 nhidm moi truong dé dam
bao duy tri hoat dong cua cong ty duoc lién tuc, dong
thoi cd ging tan thu, khai thac hét trir lwong trong gidy
phép tir nay dén hét 2015.

Cong ty tiép tuc tim kiém viéc lién doanh, lién két
trong khai thdc ché bién khodng san véi cic don vi c6
gidy phép khai théc.

cac san pham cua da tang cao.

Vé miit khé khiin:

- V& san xuét, cong tic khai thic trong nim qua that sy gip khé rat nhidu khé khin, tinh trang cip dién thuong
xuyén ( tudn cip 2 ngay) nén khong trién khai khoan ban min dugc. Bén cach d6, cic sodng bom bi ngép nudc
kéo dai do lugng mua qué 16n, mdy bom cong sut nho nén anh huong dén san lugng khai thac cua Cong ty.

- Khi khai thic xudng siu, mau sic va chit lugng dd khong on dinh. Pong thoi, tinh hinh ti€u thu san pham trong
quy 4 nim 2010 cham lai khong nhu nhitng nim trudc nén san pham san xudt ra ton kho kha 16n phai di doi.

- Trong khai thac khoang san n6i chung hién nay, ddi hoi cong ty phai chip hanh tuan thi vé van dé an toan moi
truong thé nhung it nhiéu van con bi anh hudng.

- Nguon vat liéu nd phu vu khau khai thic hoan toan bi phu thudc vao hai nha cung cap doc quyen 1a chi nhanh
Coéng ty TNHH MTV CN Hoéa chit mo - TKV tai Bong Nai va Cong ty TNHH MTV Vit tu cong nghiép Qubc
phong — BQP.

Vé mit thuin loi:

- Vi tri dia Iy ciia Cong ty rat thuan loi kinh doanh duong bo va dudng song. Viée san xuit san pham duoc kiém
soat boi hé thong quan ly chat luong ISO 9001:2008 tir d6 gitip néng cao uy tin véi Khdch hang.

- Viéc chuyen dbi cong suat mdy xay lén va chuyen d6i hinh thirc gia cong tw nguon Iyc bén ngoai tao cho hé
thong quan ly Cong ty gon nhe nhung hiéu qua.

- Congty b phé‘m Pa Nui Nho luén nhan duge sy quan tam cua lanh dao cac ban nganh, HDQT Cong ty ludn chi
dao ding hudng, gitp Cong ty thdo gd ting budc nhitng khé khén trong hoat dong séan xuét kinh doanh.

- Céc thanh vién HDQT la nhiing nguoi c6 nhiéu kinh nghiém trong diéu hanh va quan 1y khai thic da. Poi ngi
CBCNV cong ty duoc huén luyén dao tao, tan tim gan b6 véi Cong ty.

Nguon: Bdo cdo thirong nién 2010.

Phén tich rii ro va nhin dinh dau tu:

Phén_tich: Cong ty hoat dong tuong ddi on dinh , doanh thu va lgi nhuan ciia Cong ty ting truéng on dinh, tuy
nhién trong nim 2011 Céng ty gip rat nhiéu khé khan, chi phi diu vao cho san xuét ting trong khi d6 gi4 thanh san
phdm khoéng ting kip so voi gid thanh. Mit khéc, do chi phi dau vao ting cao, 1am giam di lgi nhuan sau thué; theo
ké hoach nghi quyét trong nam 2011 thi loi nhuan trén mdi cd phiéu (EPS) dat 7,175 df)ng giam so voi nam 2010 la
9,263 dong. Trong khi do, hoat dong cua Cong ty tuong dbi 6n dinh, Cong ty c6 loi thé 1a khong phai vay Von tur
bén ngoai ma sir dung vén ty c6 cia Cong ty, ddy ciing 1a loi thé cho Cong ty, song ké hoach loi nhuén trén mdi cd
phiéu giam di dang ké.

Nhdn_dinh: Theo phuong phap ddnh gi4 ciia ching t6i thi EPS nam 2010 vao khoang 9,263 dong; va theo dinh gid
P/E vao khoang 2.83 va P/B khoang 1.50. Theo ké hoach hoat dong kinh doanh cia Coéng ty NNC trong nam 2011
dat EPS vao khoang 7,175, giam so véi cung ky... Chiing téi khuyén nghi quy nha dau tw nén xem xét dau tw dai
han, khong khuyén khich dau tw ngin han va trung han cé phiéu NNC...
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THONG TIN VE DOANH NGHIEP

Hoat dong ciia Cong ty:

Cong ty C6 phan P4 Ndi Nho tién than 12 mot co s& san xudt thii cong nhod do ché do cii dé lai va dugc tiép
quan tr thang 12 ndm 1975 va don vi truc thudc cua Cong ty Vat liéu va Xay dung Binh Duong (M & C) voi
tén goi 1a Xi nghi¢p khai thac da s6 3. Cung vo6i su phat trien manh mé cta Cong ty me la Cong ty Vat liéu va
Xay dung Binh Duong 1a sy di 1én va 16n manh khong ngimg ciia Cong ty C6 phan P4 Nii Nho, dén nay Cong
ty da co gidi héa toan bd nang lyc khai thic gin 2.000.000 m3 dd/nam.

Thang 08/2006, Cong ty C6 phan P4 Nii Nho duoc chinh thire thanh 1ap theo Quyét dinh sb 3556/Qb-UBND
ngay 07/08/2006 cua Uy ban Nhéan dan tinh Binh Duong trén co so phé duyét phuong an c6 phan hoa va
Chuyén xi nghiép khai thac dd s 3 truc thuéc Cong ty Vat liéu va Xay dung Binh Duong thanh cong ty cb
phan véi von didu 18 38.000.000.000 dong.

NNC da dang ky v6i UBCKNN va tr¢ thanh cong ty dai ching ngay 25/06/2007. Thang 3/2009, Cong ty thuc
hién viéc phat hanh c¢6 phiéu thuéng cho cb dong hién hitu tang von diéu 16 1én 44.965.000.000 dong.

Théang 11/2009, Cong ty thuc hién phat hanh b phleu thudéng cho b dong hién hiu ting von 1én
87.681.750.000 déng.

Théng 01/2010, Céng ty tién hanh ndp hd so ding ky niém yét ¢ phiéu tai S& Giao dich Chung khosn TP,
HCM.

Linh vuc kinh doanh:

Khai thac d4, dat sét gach ngoi;

San xudt ngdi xi mang mau;

Mua bén vt liéu xay dung;

Cho thué kho bai, van phong; Kinh doanh bat dong san;
Péu tu khu du lich sinh thai (theo quy hoach cua tinh).
Khach san, nha hang.

Trdng rimg va chim séc cdy ring;

Ché bién mu cao su (khong hoat dong tai try so chinh).

Ban lanh dao:

Tén Chire vu i Tén ) Chirc va
Mai Vian Chanh Chu tich Hgi dong quan tri Pham Tuan Kiét Tong Gidm doc
Vi Vin Hai Uy vién Héi dong quén trj Nguyén Vin Choi Ph6 Tong Gidm doc
Nguyen V,ﬁn Choi Uy vién Hoi d@ng quan tri Nguyén Hong Chau Truong Ban Kiém sodt
Pham Tuén Kiét Uy vién Hoi dong quan tri Dwong Hién Phat Thanh vién Ban Kiém soét
Nguyeén Nhuw Song Uy vién Hoi dong quan tri Nguyén Hiru Tai Thanh vién Ban Kiém soat
Tran Vin Hai K¢ todn trudng
Chi s tai chinh co bén: Cdp nhdt dén ndam 2010
Tang trudng doanh thu (%) 20.12 | ROE(%) 63.56
Tang trudng loi nhuan gdp (%) 12.37 | ROA(%) 49.37
Tang truong loi nhudn thuan (%) 0.57 | Kha nang thanh todn hi¢n hanh 2.84
Tang trudng tai san (%) 703.64 | Kha nang thanh todn nhanh 2.47
Tang truéng VCSH (%) 685.41 | Téng ng/ VCSH 28.72
Tong no/Tong tai san 22.32
S& hitu nha nudc: 0%
S6 hitu nudc ngoai: 12.18%
C6 dong khéc: 51.50%
T6 chirc, c4 nhan khéc: 36.32%
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CHI SO 2007 2008
Doanh thu Thuén (ty VND) 130.83 167.94
EBITDA (ty VND) 26.62 69.40
EBIT (ty VND ) 26.62 67.33
Lii (16) tr HPTC (ty VND) 0.47 3.92
EPS co ban (VND) 6,887 17,718
P/E co ban (lan) 3.63 1.41
Gié tri s6 sdch (VND) 12,656 22,187
P/B (lan) 1.98 1.13
Loi nhuin Thuan tir HDKD 27.57 62.39
Loi nhuan sau thué TNDN (ty) 26.17 67.33

2009 2010

214.82 258.04
98.53 106.18
95.69 103.55
4.45 7.09
9,018 9,263
277 2.46
14,577 14,108
1.71 1.77
91.31 103.86
79.07 78.62

BIEU DO TANG TRUONG NGUON VON
Don vi: Ty dong

BIEU DO TANG TRUONG DOANH THU/LOI NHUAN
Con vi: Ty dong

150 F
200 F :
100 F
100 L
90
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0 Doanh Thu B Loi Nhuan Sau Thue B TongMNe [ venChuSoHuu [ Tong Mguon Von

Tén phap dinh: Cong ty cb phan P4 Nii Nho
Tén quéc té: Nui Nho Stone Co-operation

Viét tit: NNC

Tru s& chinh: DT743, Xa Binh An, Huyén Di An, Tinh Binh Duong

84-(650) 375 15 15
84-(650) 375 12 34

bién thoai:
Fax:

dnnl23 @vnn.vn
www.nuinho.vn

Email:
Web:
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THE KEY TO

Co ciu doanh thu:

Két qua kinh doanh Q1/11 Q4/10 Q3/10 Q2/10 Q1/10
Doanh thu 56.191 70.448 67.676 69.812 50.099
Ebitda 20.908 26.286 28.680 25.759 22.932
Ebit - - - -
Loi nhuan HBKD 20.206 26.605 28.679 25.757 22.929
LNTT 20.908 26.286 28.680 25.759 22.932
Loi nhuan thuan 15.906 19.883 21.779 19.586 17.456
don vi: ty vnd
Ty s6 (%) Q1/11 Q4/10 Q3/10 Q2/10 Q1/10
Tang trwéng DT 20.24 04.10 03.06 39.35 22.30
Tang trwéng EBITDA 20.46 08.35 11.34 12.32 17.59
Tang trwédng LNTT 20.46 08.35 11.34 12.32 17.59
Tang trwdng EPS - - - - -
Tang trwéng TTS 01.09 10.00 07.98 05.97 08.96
Tang trwédng VCSH 02.41 15.42 07.99 11.02 19.18
donvi: %
Can dbi ké toan Q1/11 Q4/10 Q3/10 Q2/10 Q1/10
Tai san lwu déng 103.645 100.690 88.061 103.881 94.707
TSCD hivu hinh 15.800 15.358 16.059 16.747 16.079
TSCD vo6 hinh 0.010 0.013 0.016 0.018 0.021
Téng TS 160.720 158.988 144534 157.072 148.223
No' ngén han 34.038 35.279 37.360 40.620 43.311
No dai han - - - - -
Vay ngén han - - - - -
Vay dai han - - - - -
Tbng no 34.040 35.287 37.360 40.589 43.305
VCSH 126.679 123.700 107.174  116.483 104.918
don vi: ty vnd
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Muc Luc Cong Bo

Cam két ciia chuyén vién phén tich:

Tat ca céc nhan dinh trinh bay trong ban bdo cdo nay phan 4nh quan diém c4 nhan ciia ngudi phan tich tir sy nhan
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 nhirng nhan dinh cu thé hodc quan diém dugc trinh bay béi ngudi phan tich trong ban bio cdo nay.

Cong bo;

ATSC chi cong b phén tich dau tu mot cach trung 1ap, doc lap, cong bang, 16 rang va khong sai 1éch. Ngoai ra,
ATSC chi cong bd nhitng bdo cdo phén tich khi né cho thy rang phu hop, diéu nay duoc dua trén sy phat trién va
thay doi vé nganh hodc thi truong ma ching ¢6 anh huong dén quan diém phén tich hoac y kién trinh bay 6 day
ATSC cung cap béo cdo phan tich cho nhiéu t6 chirc, nhung khong nhan bat cir phi hoac lgi ich kinh té tir nhitng t6
chuc nao bao gdom ca cac cong ty ma ching toi khuyen nghi trong bdo cdo nay.

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

Khuyén cdo

Bio cdo nay khong duoc chi dan hoic chi dinh cho viéc phan phéi hodc st dung boi bat clr cd nhan hodc td chirc 12
cdng dan hodc nguoi cu trd thudc bét ctr noi nao hodc cic noi thuc thi quyén Iyc khac ma tai cac noi nay sy phan
phdi, cong bd va viée sir dung c6 thé trai v6i ludt phap hodc nhitng quy dinh hodc nhing diéu s& budc ATSC phai
dang ky hodc yéu cau gidy phép trong viéc thyc hién céc luat 1& nay.

Céc thong tin, dir liéu trong bdo cdo nay chi v6i myc dich cung cép thong tin va khong nham muc dich chio mua
hay bin bat ky ching khoén hay cong cy phéi smh nao. Ngoai ra, ATSC c6 thé mua béan ching khodn cho tai khoan
cua minh dya vao nhing khuyén nghi dau tu ngan han ciia cdc chuyén gia phan tich va c¢6 thé nhiing giao dich nay
trai nguoc v6i quan diém hodc cdc khuyén nghi vé mua ban chirg khoén trong bdo cdo nay.

Trude khi quyét dinh dau tu theo nhitng khuyén nghi trong bdo céo nay, nha dau tu nén xem xét rang nhitng khuyén
nghi nay c6 phit hop véi diéu kién cu thé ctia ban than hay khong bao gdm thué phai chiu, méi truong 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 ciia nhitng thong tin nay. ATSC khong chiu trdch nhiém vé nhitng khoan 15 ctia nha dau tu khi dau tu
dwa trén khuyén nghi ctia bdo cdo ndy. Trong tuong lai, ATSC c6 thé phét hanh thém céc bdo cdo méi voi nhitng
thong tin va két luan khong twong thich véi bdo cdo nay.

Thong tin, y kién va nhirng dy bdo trong bdo cdo nay phan anh vao thoi diém thyc hién bdo cdo va ATSC c6 thé
thay d01 ching ma khong can thong béo.

Mot s6 danh myc dau tu thao luan trong bao cdo nay cé thé thay doi gid tri nhanh chéng va thdm chi ¢6 thé giam gid
tri rét mau va gdy nén thiét hai cho nha dau tu. Nhirng khoan muyc dau tu voi nhing dong tién khac dong tién cua
nha dau tu, nha dau tu phai chiu thém rui ro vé sy bién dong ty gia anh huong dén loi nhudn va thu nhap cta nha
dau tu.

Nhitng ngudi doc bdo cdo nay néu khong phai 1a nhitng chuyén gia tai chinh hay khach hang cuia ATSC thi nén tu
van thém cdc luat su va chuyén gia doc lap khac dé dugc giai thich rd hon ndi dung trong bdo céo 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 rd nguon gon Xuét xu.
Khéng ai c¢6 quyén sao chép ma khong dwoc sy dong ¥ bang van ban cia ATSC.
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