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MUA vi vi thé thi truong virng manh, tang
trudng lanh manh

Ching t6i khuyé&n nghi MUA c6 phiéu ciia Cong ty c¢6 phan
sau dua trén ba yé€u td chinh: (1) vi thé dan dau thi trudng
trong nganh; (2) san phdm chét lugng hang dau so véi cac
cong ty trong nudc; (3) udc tinh tang trudng doanh thu dat
19% va LNST 20%/nam trong 3 nam tdi. V4i gia niém yét la
22.000 ddng, c6 phiéu bj dinh gid thdp hon so v6i mic gia
chung t6i du bao thong qua mot s6 phuong phap dinh gia, co
muc dao déng trong khoang 27.800-33.400 d6ng/co phiéu.

Vi thé dan dau...

Ng6é Han la mét doanh nghiép hang dau trong nganh san
xuat day dién tir trong nudc va chi€ém tdi 27% thi phan
nganh. San phdm day dién tir chiu nhiét cao tron trdng men
va day dep |a nhitng san phdm chu luc cia Ngd Han, c6 kha
nang canh tranh truc ti€p vdéi hang ngoai nhap. San lugng
cao mang lai cho Ngé Han Igi thé mua nguyén liéu tho vdi
gid thanh san phdm th&p hon cac d6i thu, va s& giup Ngb
Han giam thiéu chi phi ban hang va marketing.

...Vdi ty lé Igi nhuan tang truéng vuot troi

Chung toi du doan ty Ié tang trudng Igi nhuan binh quéan
hang nam vao khoang 23% trong 3 nam tdi, cha yéu la do
san lugng ban ra tang trudng kép 19% trong giai doan
2010-2013. Tuy c6 ty sudt Igi nhuan thdp, vi thé vugt troi
cua Ng6 Han s& ho trg cho viéc tang trudng doanh s6 va EPS
khodng 20% moi nam. Bén canh dd, dong san pham mdi,
thanh d6ng Busbar, véi san lugng ban ra du bao tang trudéng
kép 41% trong giai doan 2010-2013, sé giup Ngbé Han dat
dugc muc tiéu tang trudng vdi viéc dong gép 10% vao Igi
nhuan rong.

Rui ro trong ty gia héi doai va du cung

Cong ty mua hang tén kho bdng céc khoan vay USD va ban
cac san phdm bang VND nén 10 ty gid sé tao ap luc |én Idi
nhuén. Hon nita, viéc bién dong gid nguyén liéu dong cé thé
lam tang chi phi dét bién. Cu6i cung, s6 lugng cac déi thu
canh tranh trong nganh Ién c6 thé dan tdi tinh trang cung
vugt cau, khién viéc canh tranh gid tré nén cdng thdng va
cong ty phai giam gia thanh.

Thuong hiéu hang diu, ting trudng hap dan va tai chinh viing manh

.

|
NGOHAN

HJOINT STOCK CONVIPANY

Pbia chi: 24 V6 Thi Sau,
Phudng Tan Dinh, Quan 1,
Tp.HCM, Viét Nam

Bién thoai: 84-08-38209766
Fax: 84-08-38209765

Website:

Ma CK/San giao dich NHW/HOSE
Gia tri von hoa 33 triéu do la
2009 EPS 1,930

2010 EPS 2,334

2009 P/E 13.7x

2010 P/E 11.3x

2009 PB 2.5

Hé s sinh Igi c6 titc 5.7%

CAGR EPS 4 ndm ('09-'12)  17%

ROE bquan 4 nam ('09-'12) 23%

Gia gan day nhat

(26/01/10) 26.400 dong

Ngay: 26/01/ 2010

Bdo cdo nay duopc Viét dua trén cac thdng tin duorc lwa chon mét cach can thdn va chi nén ding dé tham khao. TVS khdng chiu trach nhiém doi véi bat ki quyét
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PHAN TICH TAI CHINH

(Pv: tri¢u cﬁ‘ng)

Bao cao KQHDKD 2007 2008 2009 2010E 2011E 2012E
Doanh thu 836,104 843,254 910,697 1,147,478 1,317,305 1,512,266
Ting truong DT 64% 1% 8% 26% 15% 15%
LN gop 52,396 43,658 104,377 114,748 135,682 160,105
Ty sudt loi nhuan gop 6.3% 5.2% 11.5% 10.0% 10.3% 10.6%
LN trudc thué, 13i vay va khau hao 64,119 27,037 75,216 88,715 107,259 127,893
Khéu hao 14,398 11,520 11,520 9,713 10,223 10,223
LNtrude thué va lai vay 49,722 15,517 63,696 79,001 97,036 117,670
Ting truéng LN trude thué va lai vay -46% -69% 310% 24% 23% 21%
Interest expense 5,623 11,780 9,587 7,593 8,717 8,339
LN trudc thué 44,098 3,738 54,109 71,408 88,319 109,330
9% Growth -51% -92% 1348% 32% 24% 24%
Taxes 10,441 1,593 9,806 17,852 22,080 27,333
LN sau thué 33,657 2,145 44,304 53,556 66,239 81,998
Ting trudong LN sau thué -54% -94% 1966% 21% 24% 24%
Ty sudt loi nhudn rong 4.0% 0.3% 4.9% 4.7% 5.0% 5.4%
S6 lugng CP (000) 22,723 22,723 22,951 22,951 22,951 22,951
Thu nhap/CP (ddng) 1,481 94 1,930 2,334 2,886 3,573
Bang Can P6i Tai San 2007 2008 2009 2010E 2011E 2012E
Tién mit 765 54,567 91,518 14,962 34,951 71,541
Khoan phai thu 179,036 122,998 152,751 188,627 216,543 248,592
Hang ton kho 148,042 288,559 137,323 169,764 178,053 185,228
Tai san ¢ dinh 71,137 61,886 55,423 60,960 50,737 40,514
Tong tii san 405,315 548,170 456,777 440,004 486,760 553,350
No vay 97,863 244,142 172,708 137,697 158,077 151,227
Ny vay/ tong tai sin 24% 45% 38% 31% 32% 27%
No' vay/ von chii sé hitu 38% 93% 70% 549% 58% 44%
No phai tra 46,560 40,992 38,245 46,604 53,851 61,684
Vén chu sé hitu 260,891 263,036 245,825 255,702 274,833 340,440
Cac chi so6 tai chinh 2007 2008 2009 2010E  2011E 2012E
Tang trudng doanh thu 64.1% 0.9% 8.0% 26.0% 14.8% 14.8%
Ting trudng LN trudc thué,
.. iz -37.8% -57.8% 178.2% 17.9% 20.9% 19.2%
1ai vay va khau hao
Ting truong LN trude thué va lai vay -46.0% -68.8% 310.5% 24.0% 22.8% 21.3%
Ting truéng LN trude thué -50.6% -91.5% 1347.7% 32.0% 23.7% 23.8%
LNTT, 14i vay &kh4u hao/Doanh thu 7.7% 3.2% 8.3% 7.7% 8.1% 8.5%
TSCPH/Tong tai san 17.6% 11.3% 12.1% 13.9% 10.4% 7.3%
LN rong/ vén chu sé hitu 13.8% 0.8% 17.4% 21.4% 25.0% 26.7%
LN rong/ tong tai san 8.6% 0.4% 8.8% 11.9% 14.3% 15.8%
Tang truéng TN trén mot CP -87.3% -93.6%  1945.3% 20.9% 23.7% 23.8%
Doanh thu trén mt CP (dong) 36,795 37,110 39,681 49,998 57,397 65,892
Gi4 trj s0 sach trén mot CP (dong) 11,481 11,576 10,711 11,141 11,975 14,834
LNTT, lai vay &khau hao/CP 2,822 1,190 3,277 3,865 4,673 5,573
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GIOT THIEU CONG TY

Ngd Han dugc thanh 18p vao ndm 1987 va c6 phan hod vao ndm 2004,
hién la nha san xuat day dién t&r hang dau & Viét Nam vaGi 27% thi phan.
Céc san pham cta Ngé Han bao gdm nhiéu ching loai véi day dién tir
chét lugng cao va cadc san pham lién quan. Day dién ti |a day dan cach
ly ndm & trung tdm cia h&u hét cac hé théng dién va dién tr. O Viét
Nam, sdn ph&m day dién thudng dudc si dung trong ddéng cd mé to,
may bién thé& va cudn cla cac thiét bi dién va dién to. Dong san phdm
cia Ng6é Han bao gom day do6ng, day d6ng tran tron, day dong tron
trang men, day d6ng va day nhom dep boc gidy cach dién. Ng6 Han dac
biét manh vé san xudt day dién tu chiu nhiét cao (180C - 220C) ma da
s6 cadc nha san xuédt trong nudc van chua cé cac cdng nghé thich hgp dé
lam ra.

TONG QUAN NGANH SAN XUAT DAY PIEN TU CUA VIET
NAM

Quy mo nganh

Ng6 Han canh tranh chu yé&u trong nganh san xuat day dién tu & Viét
Nam va xudt khdu sang céac thi trudng trong khu vuc. Quy mé cua thi
trudng day dién t trong nudc dugc udc tinh vao khoang 2.000-3.000 ti
dong (tugng duong 100 triéu - 150 triéu USD), phu thudc vao su bién
dong cla gia dong. Chung téi ky vong nganh sé& tang trudng 10-15%
trong 5 nam tdi. Su tang trudng cla nganh dudc ho trg do nhu cau cua
cac thiét bi sir dung day dién tU trong nudc tdang nhanh nhu dong cg dién
(33%) va may bién thé (27%).

Cd cdu nganh: & phan khic cao cédp, ngi yéu cau do chiu nhiét déi vdai
day vugt 220C, thi trudng bi chi phdi bdi hang nhép khdu, do khéong cd
nha san xuét nao trong nudc c6 thé dap &’ng dudc cac yéu cau. O phan
khuac gilta cla thi trudng (do chiu nhiét t&r 180C dén 220C) cdé mot so it
nha san xudt trong nudc (bao gém ca Ngb Han) va cbng ty cé vén nudc
ngoai. O phan khuc chiu nhiét thap, su canh tranh cht yéu la cia nhirng
doanh nghiép néi dia.

Ng6 Han cling canh tranh & nhiing phan khuc thi trudng day cap dién,
gan ké va@i hoat dong san xuat day dién tir nong c6t cia minh. Ngoai ra,
Ngd Han va cac céng ty khac con kinh doanh ban thanh phdm nhu 15i
ddong va day dodng tran, la cadc san phdm trung gian trong quy trinh san
xudt day dién tir. Viéc ban cac san phdm nay déng gép nhiéu vao doanh
s6 nhung co ty suat Igi nhuan rat thap.

Tang trudng tot nhung canh tranh cao

Pudc hd trg bdi su tdng trudng manh cla nén kinh té ndi dia, su phat
trién nhanh cua hé thdng ban |é hang dién t&, nganh san xuét day dién
tur cling da cd lich st tang truéng khoang 20% hang nam trong giai doan
2003-2008. Nguyén nhén cho su tdng trudng nay dén tir sy phat trién
cia nganh cong nghiép Viét Nam, trong dé c6 nhu cau do xe hgi, dong
cd, ddng cd mo6 td6, may bién thé va cdac thiét bi s&r dung day dién tr khac
tao ra.

Téng lugng tiéu thu day dién tir trong nudc nam 2008 dat khoang
14.000 tan, trong dé day dién tu tron trang men chi€ém 75% va day dién
tir dep chiém 25%. Nganh san xudt day dién t trong nudc dugc dan dau
bdi Ngbé Han v@i 27% thi phan, ti€p dén la cong ty Taya (Dai Loan) 13%,
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Cadivi (Viét Nam) 7% va Kevin (Han Qudc) 6%. Khoang 50 cong ty khac
trong nudc cung cdp 10% tdng san lugng nganh, trong khi hang nhép
khdu chiém t&i 37% thi phan, chd yéu dén tir Trung Qudc, Pai Loan,
Malaysia. Trong diéu kién hang nhap khdu khéng bi danh thué& nhu hién
nay, su canh tranh cang tré nén gay gat.

Phu thudc I6n vao mot so it cac nha cung cap dong

Cac nha san xudt day dién tur trong nudc nhap khdu ddéng (nguyén liéu
chinh va chiém tdi 85% gia thanh) tir mot vai nha cung cdp qudc té nhu
BHP Billiton, Codelco, va Freeport Mc Moran. Nhitng céng ty nay kiém
soat phéan 16n ngudn cung déng cla thé gidi. Do dd, nhitng cong ty trong
nudc s dung nguyén liéu dong it c6 kha nang dam phan vé gia nguyén
liéu va chiu rui ro tr ty gida hoi dodi. Mot s6 cong ty quy md nho chon
viéc mua ddéng trong nudc dé gidm chi phi nhung dd tinh khiét cua
nguyén liéu thd khéng dat cac tiéu chudn qudc t&, anh hudng tdi chét
lvgng sadn ph&m cudi clng.

Cac cong ty canh tranh vé chat lugng

Tiéu chi hang dau vé chat lugng cua day dién tU tron va dep la do chiu
nhiét. Hau hét cac cong ty Viét Nam chi cé thé san xuat day dién tu chiu
nhiét thdp 6 mlc 120-180C. Cac san phdm chiu nhiét cuc cao (trén
220C) dudc nhép khdu hoan toan tir nudc ngoai. Hién tai, cdc nha san
xuat Ién trong nudc nhu Taya, Cadivi, Kevin dang theo budc Ng6é Han
dau tu vao cac phuadng tién san xuat day dién tu chiu nhiét cao (180-
2200).

Phan khic day dién tir theo mirc do chiu nhiét

l Imports

Ngo Han
+ Imports

Tavya, Kevin, C&S +
Imports

120°C

(*) Excluding the new entrants in 2008 (Taihan, Cadi-Sun)
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TONG QUAN HOAT PONG KINH DOANH
Thi phan day dién tiortrang men Thi phan day dién tir dep

Ngo Han
25%

Coéng ty khac
36%

Ngo Han

Cong ty khac 33%

37%

Nhéap khau )
39% Nhap khéu
30%

Ngdé Han (NHW) la nha san xuat day dién tir, chd yéu lam ti dong, I6n
nhat & Viét Nam, vdi 27% thi phan. Cong ty canh tranh & cd phan khic
day tron trang men va day dep boc gidy cach dién. Ngd Han hién ndm
25% thi trudng & phan khuc day dong tron trang men va 33% & phan
khic dady ddng dep boc gidy cach dién. Téng chung dong san pham day
dién tr déng gop 54% vao tdng doanh thu ndm 2009 clda Ngd Han.

M3c du cé vi thé dan dau nganh, Ngé Han phai d6i mat véi cac thach
thic tir cd nha cung cdp, khach hang va cac dsi tha. O phia nha cung
cdp, kha nang ap dat gid cia nha cung cdp & trong nganh tu trudc dén
nay van ludn cao. D&i véi Ngé Han, 85% lugng ddng tdm, nguyén liéu
thé dugc s dung dé san xudt day dién tl, dugc cung cdp bdi mét nha
cung cdp quy md toan ciu, BHP Billition & Uc. Nhu' cac cong ty khac, 15
khach hang I6n nhat cia Ngd Han chi€ém 83% téng doanh thu trong
nhirng ndm vlra qua.

Phan khic san pham

Cao cau doanh thu theo san lugng

B Day dién tir
trang men
60% 7"
o - ODay dién tir
5% -~ dep
ofn 4+ — |- - _]
40% BDay dién tir
30% BHI - tron va day
doéng
20% |-~ ODay nhém
dién tlr
10% ~
B Busbars
0% - w

2006 2007 2008 2009F2010F 2011F

San pham nong cét: day dién tur

DAy dién tir tron trdng men (chiém 35% téng san Ilugng trong ndm 2008
va 37% trong nam 2009) chu yéu dugc ban & thi trudng trong nudc cho
cac nha san xuat thiét bi dién t&f nhu quat may, may giat va may bién
th€ nhd. Phan khic san phdm nay cé thé dudc chia thanh 2 loai chinh:
san phdm cao cdp bao gém day cach nhiét dén 280C va day cach nhiét
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dén 155C. V3i dinh hudng chién lugc |a tap trung vao cac san phdm chét
lrgng cao, Ng6é Han la céng ty duy nhat & Viét Nam hién nay co kha
nang san xuat nhirng loai day dién tir c6 mlc chiu nhiét cao 200C. Viéc
nay dat san phdm cua Ngbé Han ngang tdm véi cdc san phdm nhép khau
chét lugng cao va trén cac san phdm san xuédt trong nudc khac.

Thi trudng day dién tir trang men

Supplier Consumption
Customer it Annual ———  Utilization
Gri i i K
roup Taya Cadivi Others Manufacturer Capacity = Domestic Export Rate (%)
i Ngo Han, VN 4,200 2,602 84 62
Retallers 2,040 480 640 - 920 = 2 ’ ! d
VistrEmess Taya, TW 2,200 1,608 v 73
Companies 2,646 1,402 600 600 44 Q Hung Chen, TW 1,200 360 500 30
Japanese .
Companies 2,448 - - " - 2,448 Cadivi, VN 1,000 600 - 60
Korean Kevin, Kr 600 360 = 60
Companies 1,266 360 B = 120 786
y C&S Tech, Kr 360 325 - 20
Taiwanese
Campanies 2,212 360 568 = 332 952 Evertop, TW 360 240 67
TOTAL 10,612 2,602 1,808 600 1,416 4,186 Tien Thinh, VN 250 220 - g8
« 100% b 17% 6% 13% Total 10,170 6,380 584 63

Day dién tir dep boc vo cach dién (chiém 21% téng san lugng trong
nam 2008 va 17% trong nam 2009) chd yéu cung cap 16i bén trong cho
cac may bién thé I8n, dudc s dung trong san xuat céng nghiép va
nganh dién. Ngoai ra, mot san pham chién Iugc mdi trong dong san
pham day dién tir dep vira dudc cdng ty dua vao san xudt vao cudi ndm
2009 la thanh d@dng Busbar. Loai sdn phdm nay dudc s dung réng rai dé
san xudt thanh bang dién cho viéc xdy dung cac toa nha. Udc tinh dong
Busbar sé& dong gop thém 10% vao Igi nhuan rong nam 2010 véi ty |é
tang trudng 20%. Can c vao nhu cau gia tdng cla cdc nganh cong
nghiép & Viét Nam trong tuong lai, ching toi udc tinh ty Ié tang trudng
hang ndm, khoang 20% trong 2-3 nam tdi d6i véi dong san phadm day
dién tlr dep nay.

Utilization

Manufacturer Capacity Consumption Rate (%)
Ngo Han 2,200 1,170 53
Hanaka 1,000 336 34
Cadivi 500 402 80
) Cenpon 480 440 92
Total 4,180 2,338 s

Dua vao phan tich cia ching téi vé nganh va cong ty, ching t6i du doan
tiém nang tang trudng & ca hai phan khuc day dién tir la 19% hang nam
trong 3 nam téi. Biéu nay phan anh nhu cau gia tang lién tuc cla cac
cdng ty cé vBn dau tu nudc ngoai dbi vdi san phdm day dién tir cao cap
trong nudc.

Cac san pham khac

Cac san pham khac, chiém khodng 41% téng san lugng ban ra ndm
2008 va 2009, chu yéu la thanh d6ng va thanh dong tran tron. Cac san
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phdm nay dudgc s dung trong qud trinh san xudt day dién tir va dugc
badn & ngoai thi trudng. Cac san phdm nay con dudc s dung trong san
XUt cap dién va vién théng. Cé nhidu cong ty tham gia phan khic nay
vGi mUlc canh tranh cao nén ty sudt Igi nhuan thap han so vdéi ty suat Igi
nhuan cta day dién tl, va chi dao déng tr 2-5%. Mac du cd sG ha tang
nganh dién va vién thdng phat trién lién tuc, su canh tranh cao vé lau
dai c6 thé l1am giam doanh thu tir phan khic san phdm nay. Ching toi du
doan doanh thu cla dong san phdm hang dau sé chi tdng nhe, khoang
5-7%.

Khach hang

Cong ty c6 3 phan khuc khach hang chinh, I16n nhat la cac khach hang
trong nudc, chi€ém khoang 50% téng doanh thu. 50% doanh thu con lai
dugc chia déu gilta cac cong ty c6 von dau tu nudc ngoai va cac cong ty
nha nudc. Khach hang cia Ngbé Han la cac nha san xuat thiét bi dién va
dién tur (nudc ngoai, cé von dau tu nudc ngoai, tu nhan va nha nudc) va
cac nha ban |é va cung cap nho cac dung cu dién va dién tf trong nudc
(d6ng co mo to, may bién thé, quat may, v.v..).

Phéan bé theo loai khdch hang

Nhom khach hang 2006 2007 2008
Xudt khau 0.5% 1.5% 1.6%
DN cé v6n dau tu nudc ngodai 38.7% 26.6% 23.5%
Cong ty Nha nudc 28.8% 22.6% 26.7%
Cong ty ndi dia 32.0% 49.3% 48.2%

Thiét bi san xuat

Viéc san xuat day dién tir cia Ngdé Han bao gom nung chay catét dong
thanh cac thanh déng, kéo va can cac thanh déng thanh cac day tron
méng va cac day dep, va trdng men cac day hodc boc céc day bang gidy
cach dién. Ngo Han s dung cac thiét bi san xuat & chau Au tinh vi nhat
dé san xudt cac thanh déng khéng oxy va cic day dién tur chét lugng
cao.

Coéng ty c6 3 hé thdng thi€t bi san xuat chinh: nha may luyén dung dé
san xuat thanh dong, va@i cong suat 11.000 tdn moi nam; nha may trang
men v3&i cdng sudt 5.000 t&n dé€ san xudt san phdm nong c6t cla céng ty
la day dién tU trdng men; va nha may san xudt day dep vdéi cong sudt
2.000 tan.

Ngd Han cd cac thiét bi ki€m tra tdi tdn dudc san xudt & nudc ngoai. Cac
san phdm cda Ngé Han dugc Ung dung céc tiéu chudn chat lugng Au,
Nhat, My. Ng6 Han cé chirng chi 1ISO9001:2000, ISO14001 va SA8000
do DNV c8p va cac ching chi khéc d&i vi mdt s6 san pham day cu thé
do Underwriters Laboratory (U/L) cdp. Ng6 Han la nha san xuat day dién
tlr dau tién & Viét Nam nhan ching chi U/L cho cac san phdm cta minh.

Trié€n vong ting trudng
Dua trén phéan tich cla ching téi v& céng ty va vi thé thi trudng cla

céng ty, chiing téi cho rdng cdng ty cé thé tdng trudng bdi nhing yéu td
sau day:
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Uu thé& chat lugng: Bang viéc dau tu vao viéc nang cao quy trinh san
xudt va chét lugng, Ngbd Han cé Igi thé rd rang vé san phdm so vdi cac
déi thu khac trong nudc. Khi nén kinh té€ Viét Nam phat trién, ngudi sur
dung san phdm ngay cang san 1ong tra tién cho cdc san phdm cé chét
lrgng cao, diéu nay sé dem lai Igi nhuan cho Ngo Han vé lau dai vdi Igi
thé vé chéat lugng clia minh.

Cac khach hang tudng lai la cac cong ty c6 von dau tu nudc ngoai
mudn thay thé hang nhap khau: Trong khi Ngd Han c6 méi quan hé
bén vitrng véi cac khach hang trong nudc nhg yéu té cung la cac céng ty
Viét Nam, cac cong ty nudc ngoai & Viét Nam tiéu thu day dién tu la
phan khuc thi trudng cé tiém nang tang trudng. Hién tai, cac cong ty cé
vén dau tu nudc ngoai nay nhéap khdu 100% day dién tir cho qud trinh
san xudt cua ho do yéu cau ndi bd tir bd may quan ly céng ty. Tuy nhién,
gan day Ngb Han d3 thué 2 cadn bd phat trién kinh doanh cé quan hé tét
V@i cac khach hang la cac cong ty cé von dau tu nudc ngoai véi muc tiéu
la c6 dudc cac hgp dong mdi tir phan khdc nay. Muc tiéu cla ho la dung
cac hgp ddng nay dé thic ddy san lugng day dién tir ban ra 1én 1.000MT
trong nam 2011, tuong ¢ng véi mic tang 23% so vdi mic hién tai la
4.300MT moi nam.

Dong san phé‘im mgdi, thanh dong Busbar, day tiém nang thi
truong san pham mgi:

Viéc ra mat dong san phdm mdi, thanh d6ng Busbar, vao cudi ndm 2009
da cung cdp thém mét nguén tiém nang tang trudng cho Ngbé Han. Cho
téi gan day, busbar van dudc nhép kh&u, nhung do nhu cdu ngay cang
tang cua nganh xay dung va xe hdi, ching toi ky vong Ngbé Han sé thu
dudc Igi nhudn tur viéc tré thanh nha san xudt dau tién cuda sadn phdm
nay trong nudc. Ngé Han cé ké hoach md rong viéc san xuat Busbar, vdi
muc tiéu chiém hon 20% san lugng trong nam 2010 va 2/3 san lugng
trong nam 2013 trén toan qudc.

PHAN TICH KET QUA HOAT PONG KINH DOANH

(Dv: triéu dong)

Bao cao KQHDKD 2006 2007 2008 2009 2010E  2011E 2012E
Doanh thu 509,354 836,104 843,254 910,697 1,147,478 1,317,305 1,512,266
Tang truong DT 64% 1% 8% 26% 15% 15%
LN gop 105,403 52,396 43,658 104,377 114,748 135,682 160,105
Ty sudt loi nhuin gop 20.7% 6.3% 5.2% 11.5% 10.0% 10.3% 10.6%
LN truéc thué, 13i vay va khiu hao 103,123 64,119 27,037 75,216 88,715 107,259 127,893
Khau hao 10,984 14,398 11,520 11,520 9,713 10,223 10,223
LNtruée thué va lai vay 92,139 49,722 15,517 63,696 79,001 97,036 117,670
Ting truong LN trude thué va lai vay -46% -69% 310% 24% 23% 21%
Interest expense 2,825 5,623 11,780 9,587 7,593 8,717 8,339
LN trude thué 89,313 44,098 3,738 54,109 71,408 88,319 109,330
% Growth -51% -92% 1348% 32% 24% 24%
Taxes 15,494 10,441 1,593 9,806 17,852 22,080 27,333
LN sau thué 73,819 33,657 2,145 44,304 53,556 66,239 81,998
Ting truong LN sau thué -54% -94% 1966% 21% 24% 24%
Ty sudt loi nhuin rong 14.5% 4.0% 0.3% 4.9% 4.7% 5.0% 5.4%
S6 lugng CP (000) 6,321 22,723 22,723 22,951 22,951 22,951 22,951
Thu nhap/CP (dng) 11,678 1,481 94 1,930 2,334 2,886 3,573
8| TVS RESEARCH
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Két qua hoat dong nam 2009

Ng6é Han cé mot nam 2009 hoat ddng xudt sdc ca vé doanh thu va Igi
nhuan. Nam 2009, Ngé Han dat 911 ti déng doanh thu, tang 8% so Vi
ndm 2008 va Igi nhudn rong 44,3 ti dong, tdng dang k& so vd&i ndm
2008. Ca doanh thu va Igi nhuan rong déu vugt ké hoach 2009 vdi ti
suat cao. Pat dudc diéu nay la do san lugng ban ra tang 26% trong nam
2009 va ty sudt Igi nhuan gop (TSLNG) tang. So véi muc TSLNG 5% cua
ndm 2007-2008, TSLNG ndm 2009 tdng dang k& va dat 11,5% nhd
chinh sach kiém soat chi phi tét. V3i ty sudt Igi nhudn rong 5%, Ngbé Han
da co két qua kinh doanh vugt trdi so v@i cac dai thu.

Nam 2009, chi phi tai chinh bdt ngG tang |én 53 ti dong so v&i muc 37 ti
déng nam 2008. Nguyén nhan chiu yéu la do tdng chi phi 1ai vay va
khoan 10 chénh léch ty gid I6n (do ty gid hGi doai VND/USD bién dong
manh) d6i vdi khoan vay bdng dbéng dé la dé thanh toan cho viéc nhap
kh&u nguyén liéu déng tdm.

. o . EPS 2009 cta Ngb Han dat 1.903 déng, tang 30% so vdi EPS 2007. EPS
Tang trutng san lugngban ra ndm 2008 1a khong dang k& do &nh hudng bdi chi phi nguyén liéu thod

EE? I _~—\_____ tdng manh t8i 60% khoang 4.00USD/tan.

80% |
60% 1
40% 1
20%
0% 1

Tang trudng doanh thu

Sau khi trao d&i véi Ban diéu hanh Ngd Han, ching tdi du doan Doanh
thu nam 2010 cla Ngo Han sé€ dat 1.147 ti dong tang 26% so vdi nam

20 | 2007 2008 WOSF 2010F 2009. Chang téi cling ky vong doanh thu s€ tang trudng khoang 15%
40% moi ndm trong 5 nam tdi. Chudng téi du bdo muc tang trudng nay can cl
03y i 7 rérg men vao viéc tang khoi lugng ban ra hon la tang gia vi gia ban thudng la gia
_m?ﬁ%adaym hgp dong dua trén gia dong niém yét trén Thi trudng kim loai London.

Dy mhom i i Chdng t6i ky vong cac nhan t6 sau sé dong gop vao viéc cai thién hoat

dong tai chinh cia Ng6 Han:

1. Tiém nang tang truéng mat hang chu lyc day dién ti (chi€ém 70%
doanh sd) van con cao, dy doan & mdc khoang 18-19% moi nam
trong 3 ndm tdi va Ngd Han van con 40% cOng sudt d€ san xuét san
pham nay.

2. Trong giai doan 2006 - 2009, Ng6 Han c6 san lugng ban ra tang
trudng binh quan 32%/nam cho thdy tiém nang tang trudng thuc
chat cla cong ty. Chung téi dy dodn nhu cau gia tang trong phan
khdc dién clia nganh céng nghiép sé khién doanh s6 tang trudng &
muc thap han trong tuaong lai.

3. Cac hgp dong cung cap hang day dién tir nam 2010 da dudc ky két
vGi doanh thu khoang 47 triéu USD, chiém 75% ké hoach doanh thu
2010.

4. DE tidng doanh thu, Ngd Han sé tiép tuc ddy manh marketing san
phdm mdi busbar. San phdm dudgc ky vong dat ty suét IGi nhudn gdp
20% va Igi nhuén rong 10%. San phdm Busbar véi tiém nang tang
trudng 30-40% via dudgc thi trudng dén nhan tot trong Q4/2009 du
ki€n s&€ dem vé cho cong ty 50 ti dong, chiém 5% doanh thu trong
2010.

5. Mac khac, Ngbé Han hién da tiép can dugc 5 khach hang tiém nang,
la cac cong ty c6 vén dau tu nudc ngoai, v6i nhu cau 1.000 MT day
dién tir moi ndm thdng qua su ho trg cia vi Téng Gidm d&c mdi.
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Tang trudng Igi nhuan

Ng6 Han dat ké hoach Igi nhuan rong nam 2010 sé dat 61 ty dong, tang
38% so 2009. DE dat dugc k€& hoach Igi nhudn nay Ngo Han phai kiém
soat thanh cbng dugc 3 khoan chi phi sau: (1) Gia v6n hang ban dao
dong trong khoang 88-95% gia ban; (2) 10 chénh léch ty gia va lai vay
bang tién USD tai trg mua hang ton kho chiém 1-5% gia ban; (3) chi phi
quan ly va ban hang chiém 1,2 -1,7% gia ban. Mat khac Igi nhudn cé thé
tdng tir viéc doanh s6 don vi ban ra tdng dan dén chi phi ¢ dinh gidm va
do dé ty suat Igi nhuan sé cao hon.

Tuy nhién, chidng t6i du bao Igi nhuan rong Ngé Han sé dat dugc 53 ty
dong nam 2010, tang 20% so vd&i nam 2009. Lgi nhuan sau thué 53 ty
ddéng ma chung tdi du bao sé tudng duong EPS dat 2.324 d6ng/CP va ty
sudt Igi nhuat 4,7%. M6 hinh du bao cua chidng toi dudc ho trg bdi cac
yéu t0 sau:

Vé van dé giad von hang béan, kinh t& toan cau d& dan hoi phuc dan dén
gia dong cling da tang manh trg lai tir cu6i Q3/2009 tir 4.000EUR/MT Ién
5.400EUR/MT. Do d¢6, vdi ty suat Igi nhuan bi anh hudng bdi gia dong,
chung t6i du bdo ty suat Igi nhuan sé giam dugi mic 11%. Viéc giam ty
suat Igi nhuan sé dudgc bu trir 8 mot cap do nao doé bdi viéc Ngd Han sé
gidm thiéu dugc bién ddng ty gid VND/USD b&ng cadc hgp ddng hodn doi
(SWAP) véi ANZ bank.

Vé van dé ty gid héi dodi, Ngb Han c6 thé chuyén cac khodn chénh léch
ty gid cho khach hang do doanh s& dudc tinh badng dd la va quy déi ra
tién dong theo ty gia céng bd cua ngan hang. Tuy nhién néu thi trudng
van ton tai tinh trang Doanh nghiép khong mua dugc d6 la theo ty gia
niém yét thi Igi nhuan clia Ngd Han sé& bi anh hudng.

Vé chi phi quan ly va ban hang, do Ng6 Han ban truc tiép téi mot nhém
gém 15 khach hang chiém téi 85% doanh thu, chidng téi tin rang Ngo
Han c6 thé kiém soat chi phi nay.

PHAN TICH BANG CAN DOI KE TOAN

(Bv: triéu dong)
Bang Can Doi Tai San 2006 2007 2008 2009 2010E 2011E 2012E

Tién mit 4,607 765 54,567 91,518 14,962 34,951 71,541
Khoan phéi thu 121,636 179,036 122,998 152,751 188,627 216,543 248,592
Hang ton kho 163,529 148,042 288,559 137,323 169,764 178,053 185,228
Tai san cd dinh 73,337 71,137 61,886 55,423 60,960 50,737 40,514
Tong tai sin 373,389 405,315 548,170 456,777 440,004 486,760 553,350
No vay 123,395 97,863 244,142 172,708 137,697 158,077 151,227
No vay/ tong tai sin 33% 24% 45% 38% 31% 32% 27%
No vay/ von chi s¢ hitu 54% 38% 93% 70% 54% 58% 44%
No phai tra 22,760 46,560 40,992 38,245 46,604 53,851 61,684
Vén chii s hiu 227,234 260,891 263,036 245,825 255,702 274,833 340,440
ROAA 19.8% 8.6% 0.4% 8.8% 11.9% 14.3% 15.8%
ROEA 32.5% 13.8% 0.8% 17.4% 21.4% 25.0% 26.7%

No ngén han

Ngd Han thudng xuyén phai vay ngdn han tir ngdn hang dé tai trg cho
vén ludn chuyén, cu thé 1 nhdp kh&u nguyén liéu déng tdm. Do cac
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khoan ng ngan han nay (ddo han trong 3-4 thang) bang dé la, Ngé Han
phai d6i mat vai cac rui ro ty gia hGi doai khi ty gia VND/USD bién déng

manh.
Co cau Tai san 2009
Tién va TS
khac
3%
. Khoan phaii
Taisan co 34%
dinh

33%

Hang tén kho
30%

Von luan chuyén

Quan ly hiéu qua vén ludn chuyén la mét trong nhitng nhiém vu quan
trong clla Ngé Han do hang ton kho va cac khoan phai thu chiém tdi
70% tdng tai san cla cdng ty. S& ngay trung binh thu hdi c6ng ng tir cac
khach hang cia Ng6 Han la khoang 75 ngay, va khoang thdi gian nay
dugc coi la tuong d6i dai so v@i cac nganh san xuat khac. Vi san lugng
ban ra cia Ng6é Han la ngudon dau vao cla cac cong ty san xuat khac,
ching téi khdéng ky vong Ngd Han cd thé rat ngdn lai thdi han thu hoi
cdng ng trong thdi gian truGc mat.

N&m 2008 cong ty d& cé mot khoan 16 trén hang ton kho do quyét dinh
tich trir nguyén liéu thd dua trén gid déng thép Iic d6. Chang tdi tin rang
céng ty s& khdéng 13p lai sai IaAm nay va cé thé duy tri hang tén kho &
muc thong thudng so véi doanh s6 hang nam cua cong ty.

ROE va ROA

Ti suat ROE va ROA nam 2009 cta Ng6é Han tuong Ung la 17% va 9%.
Theo ban quan tri, cdng ty khéng c6 ké& hoach phat hanh thém cb phiéu,
ngoai trir phat hanh cé phiéu thudng vdéi s6 lugng khdng dang ké cho can
bé cong nhéan vién. Vi ly do nay, chdng toi khéng ky vong sé cé su thay
d6i ddng k& nao ddi véi sd lugng c6 phiéu cla cdng ty cling nhu ROE.
Chung t6i cling du bdo ROE sé tang |én mc 21% trong nam 2010 do Igi
nhuan nam nay dudc ky vong tang.

Cho t8i th&i diém nay, Ngbé Han d& tra cd tic 1.500 déng/cd phiéu, tuy
nhién, chdng t6i tin rdng kho ky vong ty 1& chi trd c6 td’c cao hon muc
nay vi cdng ty can cd thém tién mat dé tai trg cho v6n ludn chuyén va
cac khoan dau tu khac.
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Tai san co dinh

Mday moc va thiét bj chiém 86% tong gid tri tai san c6 dinh va dang dudc
kh&u hao theo phudng phap dudng thang trong 4-12 ndm. Tinh dén cudi
nam 2009, Ngo Han da& khau hao khoang 50% gia tri tai san c6 dinh.
Trong vong 3-5 nam tdi, khi Ngé Han kh&u hao hét 100% gia tri tai san
c6 dinh, cong ty sé co Igi thé canh tranh hon vé gia ban so vdi cac san
pham nhép khdu. Diéu nay sé& giip Ngd Han cé chinh sach giad canh tranh
hon dé thu hut thém khach hang.

PINH GIA

Do cac dong san pham cta Ngb Han chi tp trung & phan khiic han hep,
viéc tim cac cong ty cb thé so sanh & Viét Nam cho muc dich dinh gia trd
nén khoé khan. Vi thé, ching toi so sanh Ngbé Han vdi 2 cong ty clia Trung
Qubc cé6 mo hinh kinh doanh tuong tu. Theo 2 phuong phap dinh giad so
sanh, ching t6i két luédn réng gia niém yét khai diém 22.000 d6ng mot
c6 phiéu dugc giao dich thdp hon mlc ching t6i du bdo dao dong trong
khoang 27.800-33.400 dong. K&t qua nay dua vao phuadng phap dinh
giad Gid/Doanh thu trén 1 CP (P/S) va Gia/Gia tri s6 sach 1 CP (P/B)

Hai cong ty ma ching t6i s dung lam ddi tugng so sanh la Céng ty Kim
loai Tongling va Céng ty quéc té Lihua. Tongling cé san phdm tuong tu
Ng6 Han va chuing toi ky vong viéc dinh gid so sanh sé tudng xing.
Trong khi Lihua canh tranh & phan khuac thi trudng cao cdp hon nén
chlng tdi ky vong gid cd phi€u céng ty nay sé& giao dich 8 muc gid cao
hon Ng6 Han.

So sanh theo phuong phap dinh gia P/S

Nhu & bang bén dudi sif dung gia tham chi€u ciia Ngbé Han la 22.000
dong, P/S 2009 cla cong ty 0,6x la phu hgp véi ty 1€ 0,7x cua Tongling
va thdp han dang k& so v3i mirc 1,4x cla Lihua. Néu chdng t6i s dung
P/S 2009 cua Tongllng va ap dung cho Ng6 Han, ching toi sé dat mdc
gid udc tinh trén moi cd phi€u cia Ngd Han |1a 28.000 ddng. Piéu nay
phu hgp véi mic gid niém yét ching téi du bdo, va gian ti€p cho thay

=
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tiém nang tang trudng giad cia NHW néu cong ty cé thé da dang hda san
pham hoac ty suét Igi nhuan ciia san pham.

So sanh theo phucng phap dinh gia P/B

SU dung cling mdt phuong phép dinh gid P/B trén mdi ¢4 phiéu, ching
toi cling di dén két luan tudng tu. Chi s6 P/B 2,0x cua Ngb Han thap haon
P/B 3,0x cta Tongling va 3,4x cula Lihua. Biéu nay lai mot Ian nifa cho
thdy murc gid giao dich hién tai cia NHW Ila thdp hon so véi cac doi thu
Trung Qubc. Néu chidng t6i ap dung P/B cua Tongling cho P/B cua NHW,
chiing t6i s& dat dugc muic 33.400 dng cho moi cd phiéu.

So sanh theo phuong phap dinh gia P/E

Nhu da dé cap, so sanh PE cua cac cong ty trong nganh nay sé khong
phan dnh ding gia tri cd phiéu do Igi nhudn cia nganh san xut day dién
tlr phu thudoc nhiéu vao bién déng cua gia dong ciing nhu ty gia
VND/USD. P/E cta NHW nam 2009 la 12 |an, thdp hon muic 13,2 P/E
2009 cua thi trudng va cao hon mic 9,8 P/E 2009 cua nganh cOng
nghiép. Dua trén du bdo EPS nam 2010 cla chung t6i doi véi NHW, vdi
gia niém yét 22.000 dong sé tuong i’'ng P/E & muc 9,6 lan, thadp han so
v@i P/E hién tai cla thi trudng.

Ngo Han | Tongling Lihua
Gia /Doanh thu 2009 1 CP 0.6 0.7 1.4
Gia/ GTSS 2009 1 CP 2.0 3.0 3.4
Gia/ EPS 2009 12.0 235 NA

Nhu trong phan phan tich nganh va cong ty cta chdng t6i, Igi nhuan bién
déong manh 13 diém d3c trung cia nganh san xuét day dién tor vén thay
dGi theo chu ky kinh té& Do vay P/S va P/B cia NHW trong ban phan tich
dinh gia cua chdng t6i dang tin cdy han. Dua vao P/S va P/B 2009, két
hgp vdi ludn c cla ching téi réng Tongling phu hgp cho dinh gid twong
dGi han, ching tdi cé thé du bdo gid ky vong cia NHW trong 2 kich ban
nhu sau:

Gia udc tinh (theo phugng phap PS) = doanh thu trong nam 2009 * P/S
Tongjin = 39,700 * 0.7= 27,800

Gid udc tinh (theo phuong phdp PB) = gid s6 sdch nam 2009 * P/B
Tongjin = 11,141 * 3 = 33,400

Quan ly

Cong ty gan day da tuyén Tong Gidm déc mdi la Ong Low Siew Chain.
Trudc do, 6ng la Tong Giam dbc cua Schmidt Electronics & Viét Nam,
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Giam do6c san xuat cua Faxolif Industries va ABB Transformer Ltd.
Vietnam.

Ba Ngo Thi Thong, dong sang 1ap Cong ty CP Ngo Han

Ba Théng hién gilr vi tri Cha tich HDQT. Ba Thoéng da tot nghiép chuyén
nganh vé tai chinh va ba da ting lam ké toan cho Cong ty Dién Luc Viét
Nam trudc khi gia nhéap vao cong ty Ngé Han.

V8i muc tiéu xay dung va phat trién Ngd Han trd thanh mot trong nhiing
Cdng ty hang dau khu vuc vé san xudt day dién tur, Ba Théng da cung
Ong Nguyen Van Sung - CO6 Chua tich HDQT khong ngirng nghién cltu,
dau tu vao cdng nghé san xuat hién dai, thiét bi thr nghiém tién tién dé
Ngd Han c6 mdt san phadm dat chét lugng hang dau va ludn duy tri su &n
dinh, xing dang vai su tin tudng cua khach hang, nha dau tu va doi tac
cua Cong ty. Cung vdi viéc dau tu ky thuat, Ba Thong cdiing khong ngung
dau tu vao doi ngli quan ly diéu hanh doanh nghiép nham muc dich phat
trién Cong ty ngay cang viing manh, trg thanh mét trong nhitng doanh
nghiép hang dau Dong Nam A vé san xudt day dién tu.

Ong Nguyén Anh Tudn, Gidm ddc Tai chinh va Quan hé dau tu

Ong Tudn (1978) t6 nghiép chuyén nganh K& toan trudng dai hoc Kinh t&
TP.HCM nam 2000 va sau d6é 6ng tham gia mot s6 khoa hoc cao cap vé
ki€m toan va ké& todn. Onh cd nén tang tét vé ké& todn téng hop, k& toan
chuyén biét (chi phi va tai san), quan tri k€ toan (vdi vai tro la K& toan
trudng hay Trudng phong ké toan) va ki€m soat ndi bd.

Ong Huynh Qudc Thai, Gidam ddc san xuét

Ong Théi (1973) dudc dao tao thanh Ky su dién va dién tu (t8t nghiép tir
truéng Pai hoc Ky thuat TP.HCM). Ong da tham gia nhiéu khod hoc cao
cdp vé quan tri chat lugng, danh gia ndi bé hé thdng quan ly, quan tri
san xuat, va dac biét I8p thuc hanh 5S. Ong da lam viéc ¢ Ngé Han tir
khi t6t nghiép cho dén nay va rat thdu hi€u vé qud trinh san xuét cla
Ng6 Han.

Bén canh cac thanh vién chd chét cia ban quan tri, céng ty cling nhan
dugc su ho trg vé mét quan tri bao gdm tu van cip cao va phat trién quy
trinh san suét, cai tién quy trinh va kiém soat chi phi tir dai dién cua cac
nha dau tu té chlc nhu Quy Mekong Capital, Ngan hang BIDV, Quy Ban
Viét.

Co ciu cd dong

Céng ty va va nhitng ngudi lién quan 1& cic c6 ddng 18n nhéat cia Ngd
Han ndm gilt 41,6% c8 phan. Quy Mekong Enterprise Fund I & II ndm
29,7% cb phan. Céc nha dau tu té chic trong nudc, Quy Ban Viét, va
Ngan hang BIDV ndm 22% cd phan. Ban Quan tri, nhan vién va cac ca
nhan khac ndm phan con lai, khoang 6,9% cé phan.
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Ban quan Iy

va khac
NH BgDV 7% Ngugi sang 1a
11% 41%

Quy Ban Viét
11%

Qiy Mekong
I&II
30%

CAC RUI RO

RUi ro kinh té: Viéc giam nhu cdu day dién ti trén thi trudng trong va
ngoai nudc cd thé thu hep tiém nang tang truwdng trong tuong lai.

RUi ro nguyén liéu tho: Tuong Ung vdi cdc cong ty trong nganh,
nguyén liéu thé cua Ngé Han dugc mua t&r mot s6 cac nha cung cap nudc
ngoai. Cong ty khéng cé vi thé mac ca t6t do cac lua chon han ché va vi
thé cong ty dé bi anh hudng bdi sy bién dong cua gid nguyén liéu.

Rui ro ty gia héi doai: Phai nhdp khdu 100% nguyén liéu tho, cong
ty rat dé dang bi anh hudng bdi rui ro ty gia hdi doai.

Canh tranh khong lanh manh: Buén lau, hang nhap khdu chét
lrgng thdp va hang tron thué tlr cac cong ty nho trong nudc sé truc tiép
lam suy yéu kha nang tang trudng ciia Ngb Han.
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