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e Vi thé Céng ty trong nganh: NHW hién |a nha san xuét day cap
chiu nhiét cao hang dau voi 40% thi phan toan Viét Nam, cha yéu
cung cép cho cac khach hang quéc doanh, tw nhan, FDI. Bén canh
d6, NHW duoc déanh gia la doanh nghiép hang dau & Viét Nam trong
san xuat va tiéu thu 47% thj phan day nhém trang men, 32% thj phan
day déng dep, 25% thi phan day déng trang men va 4% thi phan
busbar trén toan quéc. Déi thi canh tranh chinh cia NHW hién tai 1a
Kevin, KCT, Viét Han va Tién Thinh.

e Co cau cb déng: V&i gan 23 triéu cd phiéu dang Iwu hanh, co cau
cb déng clia NHW kha c6 dong v&i chi tiét tai thoi didm 26/07/2010
nhw sau:

L S0 co phan Ty 1€ sé
Cb dong nimgi#  hitu (%)
Cb déng nha nwéc - -
Cb déng ndi bd 6.054.892 26,4

Thanh vién HDQT, BKS, BGD, KTT 6.011.719 26,2
Can by cong nhan vién 43.173 0,2
Cb déng ngoai cong ty 16.895.735 73,6
Cé nhén trong nudc 2.981.794 12,7
Ca nhan nudc ngoai 1.497.776 6,8
T4 chiic trong nudc 5.371.912 234
T4 chirc nude ngoai 7.044.253 30,7
Téng cong 22.950.627 100,0

Tinh dén thei diém hién tai, NHW khéng con ¢b phiéu bi han ché chuyén
nhwong. Hon 92% téng sb luvong ¢cb phiéu trén cia NHW tap trung vao 3
cd doéng ca nhan la ba Ngd Thi Théng (25,4%), Nguyén Vi Dwong
(9,7%), va Nguydn Van Vi Luong (6,5%), 4 cb dong td chirc 1a quy
Mekong Enterprise (20,7%), Mekong Enterprise Il (9%), BIDV (10,9%) va
quy Ban Viét (9,9%). Khoang gan 8% so lwong ¢ phiéu con lai tap trung
vao cong nhan vién trong cong ty va cac co dong nho Ié bén ngoai.

e Thi trwong ndi dia:

v Chu yéu tap trung canh tranh v&i san pham nhap khau va cung
cap day dién tir trang men cap nhiét 180°C-220°C cho cac cong
ty chuyén nganh dién va doanh nghiép FDI, OEM. Vé&i céac dbi
twong khach hang nay, NHW ciing cung cép day dién tir dep.

v Cung cép day déng trdn cho cac nha san xuét day cap dién va
thiét bi chiéu sang, trong d6 c6 cac doanh nghiép FDI.

v Cung cép déng thanh Busbar cho cac cong ty san xuét ti bang
dién co tinh coéng nghiép nhw Hai Nam, Sang Tao, Viét A,
Sirifico v&i s&n lwong hang nam 180 tan, dic biét san lwgng nay
sé tang thém 300 tdn méi ndm trong 3 nam tiép theo khi hop
ddng ban hang v&i Siemens dwoc ky két chinh thirc.

o Thi trwong xuét khau:

v Céng ty hién dang phat trién thi trwong xuat khau sang Thai
Lan, Singapore va cac quéc gia Bong Nam A khac. Mé&t hang
xuét khdu chi yéu |a day dién ti, ty trong doanh thu tir mang
xuét khau hién chi dat khoang 20% téng doanh thu ca nam.

e Tam nhin chién lwoc:

v Céng ty hién dang tap trung vao dong san phdm chét lvong
cao, chiu nhiét cao. Day 1a dong san phdm rét it doanh nghiép
trong nwéc san xuat duoc nhwng nhu cau néi dia van Ién, téc
do tang trudng nhu ciu hang ndm khodng 20%. Pay ciing la
phan khtc tao ra thé manh canh tranh cho NHW khi cac tiéu
chuan vé& hang cao cap ngay cang khét khe hon so véi cac
doanh nghiép trong cung nganh.

v Trong thoi gian téi, viéc tap trung vao san xuét day dién tir van
la wu tién hang dau cia NHW. Dac biét, NHW c6 hwéng mé
rong san xuét ching loai day dién tlr cao cép doi hai tiéu chuén
cong nghé cao hon nhw day siéu mong ding cho cac loai cap
tin hiéu, cap diéu khién, tiép tuc dau tw thiét b hoan chinh dé
san xuédt cac san phdm day dién tir dic biét cung cép cho thi
trwong ndi dia. Vwon ra thj trwdong xuat khau cling la muc tiéu
trong thoi gian t&i day nhdm khai thac tiém nang tir cac nwéc
Dong Nam A va giam thiéu rdi ro ty gia.

¥ Ngoai linh vyc san xuét chinh, Céng ty cling tim kiém co hoi
dau tw vao cac dy an bat dong san co hiéu qua nhw xay nha
chung cw, cén ho cao cép,... tao dong tién bd tro' cho hoat dong
san xuét cap dién ti.

GT vén héa TT (ty VND) 498,03  Gia hién tai (VND) 21.700
KLGD binh quan 30 ngay (cp) 6.472 Giacao nhat 52 tuan 27.600
SLCP dang LH (triéu CP) 22,95 Giathap nhét 52 tuan 18.000
Vén diéu lé (ty VND) 230 P/E 4 quy gan nhét (x) 6,74
EPS diéu chinh (VND) 3.222  P/B 4 quy gan nhét (x) 1,85
Lai cb tic (%) 9,22 % s& hiru nwéc ngoai 37,52
Pong tran
Tang trwdng 5% 5% 10% 10%
Tdng san lwong 2.375 2.494 2.618 2.906 3.226
San lwgng trong nwdc 2.375 2.494 2.618 2.906 3.226
Poéng dep
Téng trwdng 20% 20% 20% 20%
Téng san lwong 1.236 1.483 1.780 2.136 2.563
San lwgng trong nwdc 1.156 1.330 1.532 1.763 1.943
San lwong xuét khau 80 153 248 373 620
Péng trang men
Téang trwdng 20% 20% 20% 20%
Tdng san lwong 2.641 3.169 3.802 4.563 5.475
San lwgng trong nwéc 2.461 3.076 3.537 4.068 4.677
San lwong xuét khau 180 93 265 495 798
Nhém
Téang trwdng 10% 10% 10% 10%
Tdng san lwong 125 137 151 166 183
San lwgng trong nwéc 110 109 110 110 110
San lwong xuét khau 15 28 41 56 73
Busbar déng
Tang trwdng 200% 100% 50% 33%
Tdng san lwong 100 300 600 900 1.200
San lwgng trong nwéc 100 300 600 900 1.200
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GT vbn hoa TT (ty VND) 331.97 174.65 231.50
P/E 4 quy gan nhét (x) 10.00 648.15 84.32
P/B (X) 0.68 113 1.22
Lai cb tirc (%) 8.06 - -
ROA (%) 6.14 0.18 0.48
ROE (%) 6.86 0.24 1.43
EPS diéu chinh (déng) 1,240.00 27.00 98.43
LN gop bién (%) 12.90 5.36 11.90
LN thuan bién (%) 8.75 0.64 0.37
Ty & TT hién hanh (x) 8.39 2.37 0.97
Téng ng VCSH (x) 0.08 0.29 2.22
S& hi*ru nwée ngoai (%) 0.28 0.84 20.97

Ngudn: Béo céo tai chinh chwa kiém toan quy | 2010
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Doanh thu thuan 524,720 1,005,234 843,254 836,104
Loi nhuan gop 73,275 112,411 43,658 52,396
Thu nhap tai chinh 5,871 8,685 10,903 4,912
Chi phi tai chinh 16,542 52,931 37,068 7,547
Lei nhuan thuan HDKD 50,023 52,634 3,554 39,268
Lei nhuan trwéc thué 50,058 53,659 3,738 44,098
Thué TNDN 12,514 10,253 1,593 10,441
Loi nhuan sau thué 37,543 43,586 2,145 33,657
Tién & twong dwong tién 27,312 91,518 54,567 765
DPau tw TC ngén han - - 308 -
Phai thu ngan han 177,272 152,751 123,017 178,896
Hang tdn kho 163,203 180,840 288,559 148,042
Tai san ngén han khac 9,197 3,328 11,439 5,070
Tai san cb dinh & XDCB 69,151 70,673 69,285 71,338
Tai san dai han khac 3,363 1,162 994 1,203
TONG TAI SAN 449,498 500,273 548,170 405,315
No ngén han 179,163 258,293 281,441 135,093
No dai han 1,135 1,142 3,693 9,331
Vén chii sé hiru 269,200 240,838 263,036 260,891
TONG NGUON VON 449,498 500,273 548,170 405,315
Tang trwéng
DT thuan (%) (0.22) 19.21 0.86 N/A
LN thuan (%) 69.65 1,932.25 (93.63) N/A
Vén CSH (%) 11.78 (8.44) 0.82 N/A
Téng tai san (%) (10.15) (8.74) 35.25 N/A
LN gop bién (%) 13.96 11.18 5.18 6.27
LN thuan bién (%) 9.53 5.24 0.42 4.70
ROE (%) 7.91 8.31 0.45 16.61
ROA (%) 14.62 17.30 0.82 25.80
EPS co ban(VND) 03,222 1,899 93 1,466
Thanh toan hién hanh (x) 2.10 1.66 1.70 2.46
Téng vay chiu l&/VCSH (x) 0.64 1.01 0.37 -
Téng no/vén CSH (x) 0.67 1.08 1.08 0.55

O: EPS Iy ké 12 thang gan nhét

« Trong thdi gian t&i, NHW c6 thé c6 thém dong tién tiém ndng néu hop déng ban
Busbar cho Siemens duwoc ky két chinh thirc. San lwgng dy kién ndm 2010 la 300
tan va gia tding méi n&m thém 300 t&n trong 3 nam tiép theo. Loi nhuan rong déng
gop tlr hoat déng nay cling tang thém khoang 5 ty méi nam.

T Quy 1/2011, NHW cung cép thém san phdm ti bang dién nhdm théa man théem
nhu c4u cho cac khach hang hién tai cia NHW. Tt hoat déng nay NHW ciing dan
tr& minh thanh nha phan phdi cac thiét bj dién thay vi chi kinh doanh day dién tw
nhw hién nay.

Hién tai, day chuyén san xuét cia NHW m&i dat 70% cong suét thiét ké. Trong
thoi gian téi, véi dinh hwéng mé rong thi trieeng xuét khdu, NHW van cé thé téng
cwdng nang luc cho san xuat ma khéng can dau tw nhidu tai san cd dinh méi.
Day ciing dwoc danh gia la dong tién tiém nang déi véi NHW méc du loi nhuan
can bién tir xuat khau trwéc mat khdng cao bang loi nhuan dem lai tir ban san
pham tai thi trwéng noi dia.

Tang trwdong:

o Ladoanh nghiép thuan tly san xut cap dién ttr, NHW khang tiém &n yéu t&
dét bién ma Iudn duy tri doanh thu & trang thai tang truéng nhe va on dinh
SO VO Cac quy trrde cling nhr so v&i ciing ky nédm ngoai.

Nhin véo trién vong cudi ndm, doanh thu clia NHW sé& gia ting mét phan do
NHW wuot qua sat hach tiéu chudn va trd thanh nha cung c&p Busbar déng
cho Siemens v&i tdng san Iwong du kién khodng 300 tAn/nam, téc dd tang
trudng san lwong trong 5 nam toi dat déu 100% so i co' s& duw kién ban
dau. Doanh thu xuét khau hién chiém ty trong rét thap trén téng doanh thu
va dang & trang thai tham do thi trwong. Trong thdi gian 64, khi NHW déy
manh xuét khau, tng doanh thu ciing sé& thé hién xu huéng tang truwéng ré
rang hon.

So v&i quy Il ndm 2009, loi nhuan gdp hdu nhw van gitr & mirc 6n dinh, tuy
nhién ndm 2009, NHW duoc hudng ché do gidam 30% thué cho doanh
nghiép vi¥a va nhé, chi phi thué phét sinh rat it. Chinh sach thué nay hét higéu
luc trong ndm 2010 d4 khién chi phi thué thu nhap gia tang va anh huéng
truc tiép dén loi nhuan rong trong quy 11 2010.

NHW @& bu dap rii ro ty gia tlr nhap kh&u nguyén vat liéu bng USD bang
mét loat cac cong cu tai chinh phai sinh nhw hop ddng option, forward. Bén
canh d6, 30% doanh thu ban cho cac doanh nghiép FDI cling dwgc NHW
thu tién béng USD théng qua chinh ngan hang thanh toan clia khach hang,
didu nay ciling déng gép phan I&n cho quan tri rii ro ty gia.

Panh gia chét lwong tai san

Méc du gia tri tai san lwu dong dat cao (gan 377 ty déng) so voi ng
ngan han (188 ty déng), tuy nhién khodn phai thu thwong mai van
chiém ty trong cao v&i gia tri gan twong dwong v&i ng ngén han, thdi
gian quay vong gan 2 thang. S ngay quay vong nay hién dang ndm
trong khoang trung binh tir 45 ngay dén 90 ngay thanh toan ctia khach
hang.

Chiém ty trong I&n nhét trong tdng nguyén gia 143 ty déng tai san cb
dinh l& may mac thiét bi (124 ty déng), 60% gié tri tai san d& khdu hao
hét. Nha clra vat kién tric chiém ty trong Ién thiy hai (hon 12 ty déng),
khau hao hét 35%.

c6 thé thay tai san khau hao twong déi nhanh tuy nhién day chuyén nay
van chwa hoat dong hét cong suét, cong nghé khong 18i thdi va van co
kha ndng mé rong nang Iwc san xuét khi NHW mé rong thi trwdng ra
xuét khau. Bay chinh la thé manh ctia NHW trong trwéng hop nhu ciu
thi trwedrng tang 1&n nhung suét dau tw van khong thay déi.

Panh gia chét lwong ng

o NHW duy tri ng ngén han kha cao & mic 30% tdng ngudn vén, tuy
nhién sb du nay chi mang tinh chét thoi didm do cudi quy II| NHW phai
giai ngan mét lwong tién Ion nhap nguyén vat liéu hang héa. Tinh binh
quan tir thang 4 dén cudi thang 6, dw ne’ binh quan ctia NHW chi duy tri
tlr 2 dén 3 triéu USD, mét murc thap. Pay la nguyén nhan ly gidi cho
hién twong dw ne cudi ky I6n nhung chi phi 1i vay trong giai doan vira
gua khong cao.

« Khong giéng nam 2009, sb dw thué phai tra nha nudc nam nay téng
cao hon do NHW phai chiu hoan toan thué sudt 25% thu nhap chiu
thué, thay vi dwoc mién gidm 30% trong ndm 2009. Day ciing la yéu t6
tac dong dén sw sut gidam lgi nhuan thuan trong nam 2010, déng thoi
anh hudng dén luong tién méat duy tri trén tai khoan cudi ky.

Dé biét thém thoéng tin chi tiét vé ma cé phiéu nay. vui long truy cap
trang web Ezsearch cla chung téi tai dia chi
http://ezsearch.fpts.com.vn

Phoéng Phan tich dau tw, Céng ty Cé phan Chirng khoan FPT
Nguyeéen Triwong Son — Sonnt2@fpts.com.vn
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwgc cung cép bdi FPTS dwa vao céac ngudn thong tin ma FPTS coi la dang tin ¢y, c6 san va mang tinh hop
phap. Tuy nhién, chung t6i khong dadm bao tinh chinh xac hay day du cua céc thong tin nay.

Nha dau tw st dung bao cao nay can luu y rang cac nhan dinh trong bao cao nay mang tinh chat chii quan clia chuyén vién phan tich FPTS, Nha dau tw st
dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS co 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 béat ki rang budc
nao vé mat phap ly doi v&i cac théng tin dwa ra.

Céac thong tin cé lien quan dén cac chirtng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
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