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Téng quan doanh nghiép
Tén CTCP Dich vu Hang héa Noi Bai
San bay Quéc t& Noi Bai, Xa Mai

Binh, Huyén Séc Son, Thanh phd
Ha N6éi, Viét Nam

Dia chi

Doanh thu chinh Chét xep, boc d&, lwu trir hang

hoéa

Chi phi chinh Chi phi nguyén v%t I|?u, chi phi
mua ngoai, thué mat bang

Loi thé canh tranh ThiA phanmlcyr],. vi tri tai cang hang
khong No6i Bai

. . Canh tranh, thiéu mat béng, kim
Rui ro chinh ngach xuét nhap khau...

Thong tin niém yét

Ngay niém yét 08/01/2015
Gia chao san 75,000 ddng/cp
Vén didu lé 249.21 ty dong

Téng sb6 lwong dang ky niém yét 24,920,127 cp

Téng gia tri dang ky niém yét 249.21 ty ddng

Danh sach cé déng Ty lé

Tbng cong ty hang khong Viét Nam 55.13%
CTCP Dich vu Hang khong San bay Noi Bai  6.98%
CTCP Van tai va thué tau 4.17%

Niém yét 1an dau trén HSX

Céng ty C6 phén Dich vu Hang héa No6i Bai (NCT) sé niém yét trén
san HSX vao ngay 08/01/2015 véi gia tham chiéu la 75,000 déng.
Ching t6i udc tinh san lvgng hang héa phuc vu trong nam 2014
ctia NCT sé dat 355.75 nghin tan tdng 16.90% so véi ndm 2013.
Doanh thu thuén va loi nhuén sau thué ndm 2014 twong (ng dat
682.63 ty dong (+18.82% YoY) va 261.85 ty dong (+5.80% YoY),
EPS 2014 |a 10,500 déng/cp. St dung phwong phép dinh gia so
sanh P/E, gia tri P/E trung binh cta cac céng ty tirong duong trong
linh vire phuc vu hang héa la 9.82x. Do dé, mirc gia hop ly cia NCT
la 103,000 déng/cp, cao hon 37.33% so véi mure gig tham chiéu
75,000 dbng/cp. Do d6, chiing téi khuyén nghi MUA ¢é phiéu NCT
dé dau tw dai han.

e Vj thé nganh: NCT béat dau hoat dong tlr ndm 2005 tai khu vuc
Cang Hang khong Quéc t& Noi Bai, thuwc hién cac nghiép vu chat
xép, béc d&, luan chuyén va lwu trir hang héa. Véi thé manh 1a
cong ty di dau trong linh vic phuc vu hang héa, san lwgng phuc
vu cta NCT lién tuc tang trwdng cao qua cac nam voi CAGR la
18.17% trong giai doan 2009 — 2013, va chiém thj phan phuc vy
hang héa hon 85% tai cang hang khéng NGi Bai.

e Két qua kinh doanh 9T/2014 dat hiéu qua cao: Trong 9 thang
dau ndm 2014, doanh thu thudn ctia NCT dat 488.76 ty ddong
tang 15.74% so v&i cung ky. Loi nhuan sau thué dat 211.55 ty
ddng, tadng 5.05% so v&i cuing ky, véi ty suét loi nhuan sau thué
la 43.28% cho thay hiéu qua kinh doanh ctia NCT la rat cao.

e Ké hoach dau tw: Trong nam 2014, NCT d& hoan thanh xay
dwng kho hang nhap quéc t& NCT3 v&i dién tich 12,000 m2, déng
thoi, hoan thanh viéc cai tao lai nha kho hang héa trong khu vic
Cang Hang khong Néi Bai vai dién tich 9,075 m2 nham muc dich
khai thac hang héa xuéat quéc té va ndi dia. Hién tai, tbng dién
tich hé théng kho ciia NCT la 25,000 m2.

e Trién vong tlr nam 2015: Trong cac nam tiép theo, dy bao san
lwong xuat nhap cac mat hang linh kién dién tlr sé ting trwdng
manh mé do su gia tdng dau tw san xuét cia mot sb tap doan
dién t&r tai khu viee phia Bac nhw Samsung, Nokia, LG... Ddng
thoi, viéc dau tw san xuét cla cac tap doan nay sé lam gia tang
twong (rng dau tw san xuat cac mat hang phu kién hé tro tai khu
virc nay. Mlrc tang trwdng binh quan dw bao cho san lwgng hang
héa théng qua cang hang khéng Noéi Bai sé tir 13 — 15%/nam.
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DINH GIA
Phwong phap so sanh P/E

Chung t6i st dung phwong phap so sanh P/E dé xac dinh gia tri hop
ly cia Céng ty Cb phan Dich vu Hang héa Noi Bai. Cac cong ty dai
dién so sanh dugc lya chon theo tiéu chi cung hoat déng trong Iinh
vire phuc vu hang héa tai cdng hang khéng va cang bién.

Sau khi diéu chinh P/E clia cac céng ty trong nhém theo chénh léch
rdi ro qudc gia, ching téi xac dinh dwoc mre P/E trung binh la 9.82x.
Vé&i mire EPS 2014 14 10,500 déng/cp, cb phiéu NCT c6 gia tri hop ly
theo phwong phap P/E 1a 103,000 déng/cp.

Doanh thu thuan 2014E 682.63 ty dong
LNST 2014E 261.85 ty dong
Sé lwong cb phiéu lvu hanh 24,920,127 cp
EPS forward 2014 10,500 déng/cp
P/E 9.82x
Gia hop ly 103,000 ddéng/cp
Tén cong ty ~ Quéc gia Doanh th#thyén P/E dféu
y dong chinh
CTCP DICH VU HANG HOA NOI BAI NCT VN Viét Nam 574.52 89.46%
SHANGHAI INTERNATIONAL AIR-A 600009 CH Trung Quéc 18,846.86 11.53% 12.41x
BEIJING CAPITAL INTL AIRPO-H 694 HK Trung Québc 25,448.53 8.29% 10.69x
GUANGZHOU BAIYUN INTERNATI-A 600004 CH Trung Québc 18,484.88 12.54% 8.55x
HAINAN MEILAN INTL AIRPORT-H 357 HK Trung Québc 2,743.57 12.03% 4.73x
AIRPORTS OF THAILAND PCL AOT TB Théi Lan 24,649.66 12.96% 19.11x
GRUPO AEROPORTUARIO DEL CENT ~ OMAB MM Mexico 5,929.87 20.70% 13.71x
MAMAN CARGO TERMINALS & HAND ~ MMAN IT Israel 3,709.31 6.38% 6.57x
TANCANG LOGISTICS TCL VN Viét Nam 826.35 21.65% 6.82x
DINH VU PORT JSC DVP VN Viét Nam 513.38 28.98% 8.66x
DONG NAI PORT JSC PDN VN Viét Nam 202.77 16.84% 9.68x
VIETNAM CONTAINER SHIPPING VSC VN Viét Nam 862.63 26.62% 7.09x
Trung binh 9.82x

Nguédn: Bloomberg
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RUI RO PAU TU

e Rui ro chinh tri: CTCP Dich vu Hang héa Né6i Bai hoat déng cha
yéu tai cdng hang khéng Noi Bai va chiém thi phan hon 85% san
lwong hang héa tai day. Do dé, hoat déng ciia NCT sé chiu anh
hwéng dang ké khi tinh hinh quan hé mau dich chuyén bién x4u
tac dong tiéu cwc dén hang héa xuéat nhap khau bang dwdng hang
khong.

e Rui ro nén kinh té: Hoat ddng kinh doanh chinh cia NCT la phuc
vu luan chuyén, tiép nhan, chuyén giao va lwu trir hang héa trong
cang hang khéng Noi Bai. Day 1a hoat dong hé tro' can thiét cho
viéc xuat nhap khau hang héa. Do dé, khi tinh hinh kinh té téng
trwdng cham sé khién hoat dong xuét nhap khau kém kha quan
lam &nh hwéng truc tiép dén san lwong phuc vu hang héa clia cac
cong ty hoat déng trong nganh dich vu hang héa trong cang nhw
NCT.

e Rui ro co s& ha tdng: Do dac thu hoat ddng kinh doanh dich vu
hang héa nén NCT c¢é nhu cdu mat bang hoat dong rat I&n dé xay
dwng kho hang, bai tap két thiét bi. Dong thdi, lwong hang héa xuét
khau théng qua dwdrng hang khéng lién tuc tang trudng manh, dac
biét Ia thiét bj linh kién dién tt, cang lam cho nhu cAu mat bang
cép thiét hon. Trong khi d6, phan 1&n hé théng kho bai mat bang
ctia NCT 14 thué lai dan dén dién tich khéng 6n dinh va nam phan
tan lam céng tac phuc vu hang hoa kém hiéu qua, kho khan trong
viéc m& rong thi phan.

e Rui ro canh tranh: Trong hién tai, thi phén phuc vu hang hoéa cta
NCT chiém khoang 85% tai cang hang khong Néi Bai. Tuy nhién,
tr cudi nam 2013, Trung tam dich vu ga hang héa Noi Bai (ACS)
da mé rong mat bang hoat dong phuc vu hang héa, déng thoi dw
kién trong ndm 2015, tai cdng hang khéng Noi Bai sé& c6 thém cong
ty phuc vu hang hoa ALSC lam gia tang manh ap lyc canh tranh
tai khu vwe nay.
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PHAN TiCH HOAT DPONG KINH DOANH

OTC: NTCS

Doanh thu phuc vu hang héa
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Dich vu phuc vu hang hoa

Hoat dong phuc vu hang hoa ctia NCT bao gém cac hoat déng
dich vu hang xuat nhap dam bao tuan tha quy dinh van chuyén
hang hoa hang khdng. NCT sé chju trach nhiém tiép nhan, chat
xép vao thiét bi ULD va chuyén giao dbi v&i hang héa néi dia va
quéc t& nhap xuét qua Cang hang khong quéc t& Noi Bai. Bong
thei, NCT ciing thuc hién cac dich vu khac lién quan dén gidy to
tha tuc cho hang héa xuét nhap tai cang va cac dich vu ting thém
nhw théng bao va chuyén phat hang dén tirng ngudi nhan hang.

Dich vy hang héa néi dia ciia NCT co ba khach hang I&n la ba
hang hang khéng dang khai thac cac tuyén noi dia gdbm Vietnam
Airlines, VietJet Air va Jetstar Pacific Airlines. Trong 9 thang dau
nam 2014, san lwong hang hoa noi dia xuat nhap cang dat 60.29
nghin tan chiém ty trong 24.7% trong téng san lwong hang héa
ctia NCT, chiém hon 80% thi phan hang ndi dia tai cdng hang
khong Nb6i Bai.

Dich vu hang héa quéc té ctia NCT phuc vu hang héa cho hon
30 hang hang khéng quéc té va cé mire tng trwdng khéa cao trong
nhirng ndm qua, téc do tang trwdng trung binh tlr ndm 2012 dén
nay dat hon 30%/n&m. Trong 9 thang dadu nam 2014, san lvong
phuc vu hang héa qudc t& dat 183.8 nghin tan, chiém ty trong
75.3% trong tbng san lwong phuc vu hang héa, ddng thdi NCT
chiém hon 85% thi phan hang hoéa quéc té tai cang hang khong
Noi Bai. Trong nhirng ndm gan day, san lwong phuc vu hang hoa
quéc té ctiia NCT tang trwdng manh mét phan vi lwong hang xuét
nhap cang cla Samsung gia tdng manh va chiém ty trong I&n.
Nam 2013, lwvgng hang théng qua cla riéng Samsung la 80 nghin
tan, chiém 26.29% tdng lwong hang qua cang, tang 49.53% so Vo
cung ky.

Dich vu phuc vu hang héa la hoat ddng mang lai doanh thu I&n
nhat cho NCT. Trong 9 thang dau ndm 2014, doanh thu dich vu
hang hoa dat 237.49 ty déng chiém 48.59% trong co' cdu doanh
thu, tdng 10.98% so v&i cung ky.

Dw bao trong ndm 2014, san lwong hang héa xuét nhap t
Samsung sé tiép tuc tdng trwdng manh khoang 40% so v&i nam
2013, dbng thoi cac tap doan dién tir khac ciing bat dau dau tw
san xuét tai khu vire phia Bac nhw Nokia va LG. D& chuan bj phuc
vu cho lvgng hang héa gia tang trong twong lai, NCT da dau tw
xay dwng kho hang nhap québc t& NCT3, nang cap khu vuc san db
va bai dau xe thiét bi. Béng thdi, cong ty cling dang tiép tuc tim
kiém mat bang, dac biét 1a dw an xin mat bang tai 16 dat s6 4 dé
xay dwng kho hang héa NCT4 v&i dién tich dw kién 69,000 m2.
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Doanh thu dich vu xtr ly hang héa

OTC: NTCS

Dich vu xtr ly hang hoa

e Dich vu x¥ ly hang héa bao gébm céac hoat déng dich vu cung cap
trwc tiép cho khach hang nhan va givi hang dén va di tai san bay
Noi Bai nhw cung cép trang thiét bi, dia diém, nhan cong xép d&
hang lén xudng phuwong tién van tai, dich chuyén hang, dich vu
phu tro.

Dich vu x& ly hang hoéa cé xu hwéng tang trudng twong dong voi
hoat déng phuc vu hang héa do ca hai hoat ddng nay tao nén mét
chudi dich vu hang héa khép kin tai san bay Néi Bai va phu thudc
vao lwong hang xuét nhap cang hang khéng.

Dich vu x(& ly hang héa tao ra nguén doanh thu I&n thé hai trong
co cau doanh thu ctia NCT sau doanh thu tir hoat ddong phuc vu
hang héa. Trong 9 thang d&u ndm 2014, doanh thu tir dich vu x
ly hang héa dat 157.21 ty ddng chiém 32.16% trong tdng doanh
thu va tang trwédng 16.1% so v&i cung ky.

Twong quan san lwgng va doanh thu cac mang dich vu
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Dich vu Iwu kho hang héa va cac dich vu khac

e Ngoai céc dich vu béc xép, chat d& hang hoéa trong cang Noi Bai,
NCT ddng thi cung cép dich vu lwu kho hang héa theo tiéu chuan
an ninh va an toan cta hang van tai va khach hang, cung cap céac
dich vu khac nhw van chuyén hang gia tri cao, cung cép vat tw,
cbng cu cho hoat ddng van chuyén.

e Trong hién tai, lvong hang héa Iwu kho luén vwot qua so véi nang
lwe phuc vu ctia NCT do mat bang han ché trong khu vuc san bay
No6i Bai. Trong nam 2014, NCT da hoan thién va dwa vao hoat
doéng kho hang nhap québc t& NCT3 dién tich 12,000 m?2 nang téng
dién tich kho 1én hon 25,000 m?2.

e Trong 9 thang dau nam 2014, doanh thu dich vu lwu kho hang héa
va cac dich vu khac dat 94.06 ty déng tang 29.08% so v&i cling
ky.
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Co ciu doanh thu 9T/2014 so sanh cuing ky
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manh trong cac chi phi nay hoan toan phu hgp v&i xu hwéng phat
trién trong nganh logistics, nhdm muc dich tiét gidm chi phi dau tw,
nhanh chéng thay dbi cap nhat cong nghé maéi va chi déng nguén
lwc phuc vu khach hang.

| 6


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities OTC: NTCS

Co s& ha tang va ké hoach dau tw

e Trong thang 08/2014, cong ty dau tw hoan thién va dwa vao hoat
dong kho hang nhap quéc t& NCT3 véi dién tich 12,000 m? bao
gdm nha kho, san kho va san tac nghiép.

Léi vao kho NCT3

c
= g e Trong thang 12/2014, NCT da tiép tuc hoan thanh viéc cai tao lai
“g- 2 £ nha kho hang héa trong khu virc Cang Hang khéng NGi Bai voi
f E Kho chira hang _ @ dién tich 9,075 m2 nhdm muc dich khai thac hang héa xuét qubc
el = s| s té va noi dia.
gl © 2 8 ] , ) .
o X e Tai thoi diém cudi nam 2014, tong dién tich mat bang kho chwra
- hang la 25,000 m2 va déu la méat bang thué. Khu vwc san db co
So do kho NCT3 dién tich 7,017 m21a noi ban giao hang héa cho ddi hang nhap va
tiép nhan hang xuét sau khi da déng vao thiét bj chuyén dung. Khu
vire doi xe véi dién tich 2,095 m2 dung lam noi tap két cac thiét bj
van chuyén trong cang hang khong.
Vi thé trong nganh va trién vong phat trién
San lwong hang héa ca nwéc va o Hién tai, Viét Nam co6 ba cum cang hang khoéng tai ba khu virc Béc,
~ Noi Bai Cargo Trung, Nam trong d6 cé 7 cang hang khéng quéc t& (N6i Bai, Tan
DVT: Nghin tan Son Nhéat, Da Nang, Cam Ranh, Phu Bai, Phi Qubc va Can Tho).
700 100% Trong ndm 2013, téng san lwong hang hoéa thédng qua cang hang
500 4 khong Viét Nam wéc dat 630.5 nghin tan véi tbe dd tang trwdng
80% binh quén 15.54%/nam trong giai doan 2009 — 2013. Riéng lwu
500 lwgng hang hoa thdong qua hai cadng hang khéng No6i Bai va Tan
200 60% chrlw Nhat chiém hon 95% téng san lwong hang hoéa théng qua ca
‘ nwoc.
%0 40% o Trong do, san lwong phuc vu hang héa ciia NCT tai cang hang
200 khéng N6i Bai trong nam 2013 1a 304.33 nghin tan chiém 48.27%
20% trong tdng lwong hang héa théng qua hé théng cang hang khéng
100 . N o . e a X
1 ca nuwoc va khoar)g 85% thi phan phuc vu hang hdéa tai cang hang
0 d 0% khéng No6i Bai. Toc d6 tang trwdng binh quan san lwgng phuc vu
2009 2010 2011 2012 2013 ctia NCT la 18.17%/nam trong giai doan 2009 — 2013. Téc do ting
= | rong hang ca nwéc trwdng nay cao hon so vai tbe do tang trudng trong san lwong ca
= | wrong hang théng qua NCT nuwdc chl yéu do san lwong xuat nhap hang hoa linh kién dién tir
—o—Tang trwdng lily ké ca nwéc tang trwdng manh tlr cadc nha may san xuéat ctia Samsung tai khu
Ting trwéng liy ké NCT vurc phia Bac.

Ngubn: Vietnam Airlines va CAAV ) . % i . P . i .
e Trong cac nam tiép theo, dy bao san lwgng xuat nhap cac mat

hang linh kién dién tlr sé tang trwdng manh mé do s gia tang dau
tw san xuat ctia mot sé tap doan dién tlr tai khu vre phia Bac nhw
Samsung, Nokia, LG... Ddng thoi, viéc dau tw san xuét cla cac
tap doan nay sé lam gia ting twong ng dau tw san xuét cac mét
hang phu kién hé tro tai khu vre nay. Mirc tang trwdng binh quan
dw bao cho san lwvgng hang héa théng qua cdng hang khéng Néi
Bai sé tir 13 — 15%/nam. Do d9, v&i loi thé 1a nha cung cép dich
vu ¢6 kinh nghiém lau nam va hé théng mat bang I&n trong va xung
qguanh khu vwc cang hang khong Noi Bai, NCT sé c6 du kha nang
tan dung co hdi nay lam gia tang san lwgng phuc vy hang hoa.
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PHAN TICH TINH HINH TAI CHINH

Két qua kinh doanh 9T/2014

PVT: Ty déng 9T/2013  OT/2014  %YoY oI
9T/2013
Doanh thu thuan 42227 48876 15.74%  100.00%  100.00%
Gia von hang ban 154.27 198.06  28.39% 36.53% 40.52%
Loi nhuan gop 268.00 290.69  8.47% 63.47% 59.48%
Chi phi ban hang 2.67 259 -3.31% 0.63% 0.53%
Chi phi QLDN 30.45 36.15  18.69% 7.21% 7.40%
Loi nhuan hoat dong 234.87 251.96  7.27% 55.62% 51.55%
Doanh thu tai chinh 16.79 11.64
Chi phi tai chinh 0.02 0.00
Thu nhap khac 0.00 0.59
Loi nhuan tredc thué 251.65 264.18  4.98% 59.59% 54.05%
Thué TNDN 50.26 52,63  4.71% 11.90% 10.77%
Loi nhuan sau thué 201.39 21155  5.05% 47.69% 43.28%
KQKD 9T/2014 so sanh cung ky e Trong 9 thang dau ndm, doanh thu thuan ctia NCT dat 488.76 ty
DVT: Ty déng ddng tang 15.74% so vé&i cung ky do san lwong phuc vu hang héa
488.76 théng qua cang quéc t& Noi Bai lién tuc tang trwdng manh qua cac
42297 nam, dac biét 1a sy déng gop tr hang hoéa xuat nhap cua

Samsung, chiém 26.29% trong tbng lwong hang phuc vu.

290.69 e Dbng thoi, trong ky gia vén hang ban dat 198.06 ty déng tang
268.00 fr s . o LA A i R
28.39% so v&i cung ky cao hon so véi toc d6 tang truwdng trong
201.39 . doanh thu do NCT d4 d4u tw thém may méc thiét bj xép d& lam
tang chi phi khau hao va thué dat mé rong dién tich chira hang.
Bién loi nhuan gop dat 59.48% thap hon mirc 63.47% cung ky, tuy
nhién van ndm & muc rat cao so v&i cac doanh nghiép cung nganh
cho thay hiéu qua kinh doanh cao.
9T/2013 9T/2014 )
BDoanh thu thuin ¢ Chi phi ban hang va chi phi quan ly doanh nghiép it bién déng qua
Loi nhuén gép cac ndm va chiém ty trong &n dinh & murc thép Ian lwot 1a 0.53%
Lo nhuan sau thué va 7.40% doanh thu. Do do, lgi nhuan hoat dong trong ky co ty

Nguén: BCTC NCT trong theo doanh thu &n dinh va gidm nhe chd yéu do sut giam

bién Igi nhuan gép.

e NCT la doanh nghiép m&i thanh lap tv nam 2005, do d6 cac nam
trudc cong ty déu duwoc huwdng mirc thué suét thué thu nhap
doanh nghiép wu dai. Tuy nhién, ndm 2014 14 nam cudi cing ma
NCT duwoc hwdng mire thué suét wu dai 20%, dén nam 2015 mirc
thué suat ma cong ty phai chiu la 22%.
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Co cAu tai san ~ Co cau tai san va ngudn vén
DVT: Ty déng

1. Tai san ngan han tai thoi diém ngay 30/09/2014 1a 311.07 ty déng
tang 7.79% so dau nadm, chiém 67.44% tdng tai san. Trong do, cac
khodn tién va dau tw tai chinh ngén han cubi ky la 207.48 ty déng
gidm nhe 1.17% so v&i ddu nam. Cac khoadn phai thu khach hang
75.15 ty ddng gia tdng manh 70.81% so v&i dau ndm. Hang ton kho
ctia NCT chiém ty I& nhd trong co ciu tai san do dac thu hoat dong
dich vu cta cong ty.

I 2. Tai san dai han tai ngay 30/09/2014 cGa NCT l1a 150.21 ty déng, tang
dot bién 164.93% so véi dau nam do s gia tdng manh trong tai san
cd dinh htvu hinh va chi phi tra trwwéc dai han.

e Tai san cb dinh hiru hinh c6 gia tri 61.19 ty déng, tang 63.96% so vo&i
d4u n&m do cong ty tang dau tw may mac thiét bi phwong tién van tai
3 E I

hoat dong trong cang hang khéng nhw: xe nang, xe dau kéo,...

2010 2011 2012 2013 9T/2014
Tién va twong dwong tién

87

e Chi phi tra trwdc dai han cudi ky 1a 69.5 ty ddng tdng manh so véi gia
tri ddu nam 1a 1.6 ty ddng do khodn chi phi tra truéc thué mat bang
NCT3 68.99 ty dong.

3. No’ phai tra vao thoi diém ngay 30/09/2014 1a 66.59 ty ddng chiém
14.44% trong co' ciu ngudn vén. Tuy nhién, céng ty hoan toan khéng

B Cac khoan dau tw ngan han c6 cac khoadn no vay va phan Ién no phai trd 1a cac khoan phai tra

._‘If?,c k,h°é“fh:i thl:'h'f"' ngwoi ban, ngudi lao dong va cac khoan thué phai ndp chiém ty trong
ai san ngan han khac .

B Tai san dai han 84.40% trong no phai tra.

Nguén BCTC NCT

Phan tich dong tién Phan tich dong tien

PVT: Tydéng e Dong tién hoat ddng cta NCT ludn dwong qua cac nam cho thay rang
hoat dong clia cong ty mang lai hiéu qua that sw va cé thé tai tro cho

cac dw &n mé rong bang ngudn lwc bén trong. Do d6, dong tién hoat
150 dong tai chinh ludn &m qua cac nam cho thay céng ty khéng huy dong
vbn tr bén ngoai va ngworc lai chi tra cb tire cao déu dan cho cb dong.

250

50
; » g3 e Dong tién dau tw ctia NCT lién tuc am trong giai doan 2009 — 2012
5 % g cht yéu do céng ty dau tw mua cdng cu ne cla cac don vi khac. Hang
. - nam, cdng ty déu chi mua sé&m tai san cb dinh nhung ty trong khéng
. I&n do phan Ién la mua sdm cac may moc thiét bi hoat dong trong
-150 > . A o N A A . 2 N oga 3
- cang hang khéng. Mat bang xay dwng kho phan Ién deu la tai san
¢ thué do d6 khéng hach toan vao dong tién dau tw.
-250 =

2009 2010 2011 2012 2013 Trailing R
A7V DVT: Ty dong

Trailing

A 9T/2014
==@==Dong tien hoat dong

. s Doéng tién hoat déng 99.23 136.59 150.83 149.15  193.34  123.80

Dong tien dau tw —_—
Dong tién trong ky Doéng tién tai chinh (74.75)  (61.35) (160.83) (127.44) (221.30)  (95.59)
Nguén: BCTC NCT Dong tién trong ky 5.99 28.70  (35.97) 9.48 17.12 54.56
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Hiéu qua HbKD
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Ngudn: NCT va FPTS téng hop

www.fpts.com.vn

OTC: NTCS

Phan tich hiéu qua hoat dong kinh doanh

e Ky thu tién binh quéan: Trong giai doan 2010 — 2013, ky thu tién
binh quan ctia NCT & murc thap va dao déng trong khoang 19 — 23
ngay. Trong 9 thang d4u ndm 2014, khoan phai thu khach hang
tang manh lam cho ky thu tién binh quan tang lén 44 ngay, tuy
nhién mirc ndy van nam trong khoang an toan.

e Ky tratién binh quan cta NCT qua cac nam luén 6n dinh & murc
thap va dao dong trong khoang 19 — 27 ngay.

e Loinhuan rong trén vén cha s& hivu (ROE): Trong ndm 2013,
lgi nhuan rong ctia NCT 1a 247.5 ty ddng, tdng 40.82% so v&i nam
2012. Ty l& lgi nhuan rong trén vén chi s& hiru dat mirc 89.46%,
ty 1& nay cung ky nam 2012 la 71.34%.

e Phan tich Dupont

Ty suét lgi nhuan sau thué ctia NCT trong giai doan 2011 — 2013
sut gidm so vé&i ndm 2010, tuy nhién van nam & mic cao va én
dinh trong khoang 41% - 45%.

Ty sb vong quay tai san c6 xu huwéng tdng manh va déu dan qua
cac nam do tbc d6 gia tdng doanh thu Ién, ddng thei chi phi mua
sam tai san cé dinh phuc vu trong san bay khéng cao va phan Ién
mat bdng déu do cong ty thué lai nén khdng ghi nhan gia tang tai
san.

Ty & don bay ctia NCT twong dbéi thip va dao dong trong bién do
hep 1.1x — 1.2x. Phan 1&n no phai trd cGa cong ty la cac khoan
phai trd va phai nop thué nha nuwéc, va cong ty hoan toan khoéng
c6 vay no.

2010 2011 2012 2013
Ty suét LNST 55.60% 44.79% 41.25% 43.08%
Vong quay tai san 1.15 1.31 1.45 1.72
DPon bay 1.12 1.14 1.20 1.20
ROE Multi 71.97% 66.58% 71.34% 89.46%
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DIEN GIAI KHUYEN NGHI

Mtrc khuyén nghi trén dwa vao viéc xac dinh mirc chénh léch gitra gia tri muc tiéu so véi gia tri thi trwéng hién tai cia méi cd
phiéu nham cung cap théng tin hiru ich cho nha du tw trong thoi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén mue lai suét trai phiéu Chinh pha 12 thang cong véi phan bu rdi ro thi trwéng cb
phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trwdng trén 18%

Thém Néu gia muc tiéu cao hon gia thi trieong tlr 7% dén 18%
Theo d6i Néu gia muc tiéu so vé&i gia thi trudng t -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thj truong tir -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj truong trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay duwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, c6
san va mang tinh hop phap.Tuy nhién, chiing t6i khdng ddm bao tinh chinh xac hay ddy dd cla cac théng tin nay.

Nha dau tw s dung bao céo nay can lvu y rang cac nhan dinh trong bao cdo nay mang tinh chat cha quan clia chuyén vién phan tich
FPTS.Nha dau tw st dung bao céo nay tw chju trach nhiém vé quyét dinh cia 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 b phu thuéc vao
bat ki rang budc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam gitr b4t ky ¢ phiéu nao clia cong ty nay.

Cac théng tin c6 lién quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay co thé dwec xem
tai http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi c6 yéu cau chinh thivc.
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