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Xay dung—Vat liéu xay dung

Bi€u d6 gia c6 phiéu NAV trong vong 01 ndm qua

NAV
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Cdéng Ty Cd Phan Nam Viét

Nhan dinh dau tu

Théng tin c8 phiéu (23/10/2009)

MCK: NAV

San giao dich: HOSE

Gid c6 phiéu: 19,600 VND

Téng KL niém yét: 8,000,000 CP

KL dang luu hanh: 8,000,000 CP

Téng gia tri von héa thi trudng: 156.8 ty dong
Gia cao nhét trong 52 tuan: 21,400 VND
Gia thap nhat trong 52 tuan: 8,400 VND
Thay d6i gia trong 3 thang: 56.8%

Thay d6i gia trong 6 thang: 92.16%
Khéi lugng giao dich binh quan 30 ngay:
Nudéc ngoai dugc phép mua: 49%

Nudc ngoai dang sé hitu: 9.4%

Tin tudng vao su phuc hoi nhanh cta nén kinh té Viét Nam, dac biét tiém ndng
phéat trién clia nganh ma NAV dang tham gia hoat ddng. Kim ngach xuét nhap
kh&u gb tadng I&n, thi trudng tidéu thu t&m Igp xi mang sgi, gach, ciu kién bé
téng... ngay cang dugc cing ¢ vitng chéc trén thj trudng Chau Phi, Chau Au,
Hoa Ky.

MGt blrc tranh sang dang dan dugc md rong khi nhiéu ddu hiéu cho thdy kinh té
thé gidi dang dan hoi phuc: ty 1é that nghiép gidam, GDP tang trudng, lam phat
giam... Thém vao dd, & trong nudc, nhiéu thong tin hd trg ciing dudc dua ra
nhu GDP quy III tang trudng 5.76%, CPI 9 thang dau nam tang 7,64%, lai suat
cG ban van duy tri 8 mic 7%/nam.

NAV c6 mét thi trudng tiéu thu san phdm dd gb ndi that kha 8n dinh, théng qua
viéc ky két hgp déng vdi cac hdng I8n uy tin trén thé gidi nhu Interwood Lim-
ited, Elite Custom Wood Product, US HIFI... Va thi trudng Chau Phi cho san
pham t&m Igp mau. Tuy nhién, tir khi gia nhap WTO, céac rao can thué& quan
cling nhu chinh sdch dén tir cdc nudc ngay cang that chdt nhiéu phia, tdng tinh
canh tranh cla cong ty Ién mét mirc cao han. Khi ma phai canh tranh véi cac
dGi thu I6n dén tir cac nudc hang dau vé san xudt dé néi that nhu Birc, Méhico.
Thi trudng tiéu thu ndi dia van co hep § mién Nam, tap trung & cac tinh Ddng
cdng sdng Clu Long, chua md rong ra thi trudng mién Bac cling l1a mét yéu té
lam giam s(rc canh tranh cta NAV. Trong tuang lai, néu NAV khong cé ké hoach
thay d6i chién luge kinh doanh thi khé ma git vitng thi phan ctia minh. Vi hién
tai, théng qua dién bién gia cd phiéu trén san, giad dang tién sat vé& gia tri thuc
cta NAV khong con nhiéu.

Theo nhu dinh gid cua ching t6i thi gid tri thuc cia NAV sé §d mic 25,600
VNP, ma gid c6 phiéu NAV trong ngay 26/10 dang 6 mic 18,700 VND. Nhu
vay, chlng téi khuyén nha dau tu nén ndm gii cé phiéu nay trong ngin
han.

Chi tiéu tai chinh

T 18 tra o tic: 12% Chi tiéu 2006 2007 2008

C8 dong I8n: Téng cdng ty Xay dung Sai Gon LN thuin HDSXKD (‘000 VND) | 21,008,187 | 27,916,272 | 15,474,701
Thay déi (%) 32.88% -44.57%

Linh vuc kinh doanh LNST (‘000 VND) 18,574,052 25,552,126 16,302,509

Thay d6i (%) 37.57% -36.20%

NAV hoat dong trong cac linh vuc: ché bién san

phdm gb xuét khau; san xuat kinh doanh vat liéu xay EPS 7.430 7.805 2.959

dung; Co khi ch& tao mdy; Thi cdng xay I&p cac céng Thay d8i (%) 5.05% -62.09%

trinh cong nghiép va xay dung; Kinh doanh dia Gc...
P/E (gi& 21/10/09) - Ian 2.88 2.74 7.23
BVPS 16.27 17.99 11.66
P/B (gi4 21/10/09) - Ian 1.32 1.19 1.83
ROE 48.76% 29.35% 17.61%
ROA 16.99% 17.83% 11.29%

Phong Phan tich Pau tu
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Ty Ié s& hitu trong HDQT, BGD, BKS

Ho tén

T6n That Manh

Lé H{ru Thuan
Nguyé&n Thi Tgi
Nguy&n Vin Quy
Lé Van Bay
Nguyén V&n Nam
Vi Hai Bang
bang Ninh Phuong
Nguyén Vi Thinh
Lé Quang Thién
Huynh Lién Quang

Nguyén Trung
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Kinh doanh
Trung cdp co
khi

Clr nhan QTKD
Trung cap ké
toan,

CU nhéan luét
C(r nhan khoa
hoc

Tai chinh

C(r nhéan kinh té

K& toan

CTCP Nam Viét tién than la xi nghiép Nam Viét Fibrociment (NAVIFICO) vdi
chirc nang chinh la san xudt va kinh doanh tam Igp, la don vi dau tién tai
Viét Nam san xudt tam Igp xi mang sgi va thuong hién NAVIFICO dia
quen thudc véi thi trudng vat liéu xdy dung tai cac tinh phia Nam tu
Ninh Thudn téi Ca& Mau. Ndm 1975 NAVIFICO chuyén thanh doanh nghiép nha
nudc truc thudéc UBND thanh phd H6 Chi Minh.

Va dén ndm 2001, tré thanh CTCP Nam Viét va nha nudc ndm gilt 30% cd
phan. Tinh dén cudi ndm 2008, s& c6 phan do nha nudc ndm gilr dai dién 1a
T8ng céng ty X4y dung Sai Gon chiém 16%, va hién nay chi con 9.4%. Piéu
nay cho thay, cong ty d& cé su chuyén bién kha rd nét trong cd ché& quan ly
diéu hanh, khéng phu thuéc qua nhiéu vao su chi dao clia nha nudc. Nhu vay,
Igi ich clia c6 db6ng cb thé sé dudc tang lén.

Pac thu nganh NAV hoat dong:

Trudc tién, cé mot dic diém kha thd vi trong hoat ddng kinh doanh clia CTCP
Nam Viét. D6 la cong ty hoat déng trong hai linh vuc chinh khac nhau:
san xudt dé gé ndi that cao cip va san xuét kinh doanh vat liéu xay
dung, cau kién bé téng. Thi trudng tiéu thu cla cong ty cling hudng tdéi hai
muc tiéu khac nhau: d6 goi néi thdt hudng ra thi truGng qudc té—thi trudng
xudt khau tdi cadc nudc Chau Au, Hoa Ky , Chau Phi, Australia; thi trudng ndi
dia vGi cac tinh phia Nam chi yéu tiéu thu cac loai san phdm tdm xi ming, sdi,
gach, cau kién bé tong.

Kha nang tham gia vao nganh:

Cong ty hoat dong trong hai linh vuc kha khac nhau nén viéc chuyén tam bao
quat toan bd dién bién thi trudng dau vao cling nhu dau ra 13 rat kho, doi hoi
ngudn lyc lao déng ddi dao, am hiéu thj trudng. Viéc Viét Nam gia nhap WTO
vlra la cg hoi cling viura la thach thic d6i véi NAV. Ca hoi vi cong ty co kha nang
thdm nhap ra thi trudng nudc ngodi, nhung dé vao dugc nhitng thi trudng nay
phai trai qua rat nhiéu rao can tir phia cdc nudc nhap khau, cling nhu hang rao
thué quan, chinh sach phap luat cta tirng nudc.

Nhu vay tinh canh tranh trong nganh kha cao. Vi thi trudng tiéu thu la cac nudc
khu vuc Chau Au, Hoa Ky, Australia... nén cong ty s& phai d&i mit vdi nhidu kho
kh3n va thach thdc 16n dén tir phia cac doanh nghiép san xudt db gb néi that
nudc ngoai, dac biét 1a tir cdc nudc DGc va Méhicd. Tai Chau Au, Hoa Ky va
Australia thi cdng ty chu y&u cung cdp d6 ndi that cao cdp nhu: clra gb ,ta ké
va ké bép...

V@i viéc ky két cac hgp dong tiéu thu tai cac nudc I6n nhu Anh, My théng qua
cac cong ty Interwood Limited, Elite Custom Wood Product, US HIFI... da gop
phan dam bao thi phan tiéu thu 8n dinh ctia NAV, k& ca trong tinh hinh kinh t&
khé khan. Tuy nhién, viéc xudt khdu sang cac nudc Chau Phi, Blc, Canada sé
khéng dugc 8n dinh khi ma viéc ky két hgp ddng chi mang tinh ngan han.

Sirc manh tir phia cung:

San phdm d6 gb ndi that cao cdp hién nay dang dudc r&t nhiéu ngudi tiéu dung
quan tadm va st dung khéng chi & trong nudc ma con & nudc ngoai. Dac biét la
céc nudc co nén kinh t& phat trién I6n manh & khu vuc Chau Au va Hoa Ky.
Tinh tdi thdi diém nay cac nha cung cap san phdm dé gé nédi that cao cap
& Viét Nam la rét it, véi thi phan tiéu thu chu yéu Ia xuat khdu di nudc
ngoai, khong chu trong nhiéu dén khach hang trong nudc mac du nhu céu cla
ngudi tiéu dung d& bat dau hudng dén véi cdc san phdm ndi that cao cip. Vai
tinh hinh nhu thé, NAV dang md rong thi trung tiéu thu cta minh tdi ca khach
hang trong nudc, song dinh hudng ctia cdng ty van 1a cung cp cho cac ddi tac
nudc ngoai.

Phong Phan tich Pau tu
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Thi trudng
tiéu thu én
dinh:
Interwood
Limited,
ECWP

San pham Thuong

tdm Igp hiéu
mau dugc NAVIFICO
xudt khau va Nha
di Chau Viét dugc
Phi, san _ khdng dinh
ph&m dd gb trén thj
da dang trudng phia

Nam

Trén san,
dsi thu
canh tranh

Hop tac
nghién clru
vdi Vién

khong VLXD -
nhiéu, cé BXD, va
trén 1200 cac cong ty

DN san nudc ngoai:
Xxuét ché Nauy, Nhat,

bién gb
trén ca

Han Quéc

Pé6i véi san phdm dé gbé - thuong hiéu Nha Viét, khach hang chi y&u cia Nam Viét
van 13 tdp doan Interwoods cuia Anh qudc. Ngoadi ra, Nam Viét cling thdm nh&p thi
trudng d6 gb ndi that clia Hoa Ky théng qua cac nha phan phdi chinh dang hdp tac véi
cong ty la: Elite Custom Wood Product (ECWP), US Hifi.

Thém vao dé, linh vuc kinh doanh san phdm nay phu thudc kha nhiéu vao dién bién gid
ca clia cac nguyén vat liéu dau vao—chu yéu la gd, va ty gid héi dodi trén thi trudng.

San pham tadm Iop xi mang sdi véi thuong hiéu NAVIFICO di dudc déng dao
ngudi tiéu dang phia Nam biét dén. Vdi hé thdng dai ly phan ph&i san phdm goém 14
nha phan phdi khu vuc va mang Iugi 200 dai ly. San pham tdm Igp cling dugc tiéu thu &
thi trudng qudc té. Céng ty xudt khiu chu yé&u céc loai san phdm tdm Igp mau, vat liéu
xdy dung tai Chau Phi.

Mot déc diém I8n trong hoat ddng san xuét kinh doanh cta NAV |a nguyén vét liéu dau
vao la nguyén liéu nhap khdu va san phadm diu ra lai dugc dem di xuat khau.
Coéng ty s& phai chiu nhiéu rdi ro vé& chinh sach ty gia cling nhu gia gd trén thé gidi.

PAay 1a mat hang xudt khiu chd luc, 16n th&r 5 cta Viét Nam sau dau thd, dét may, gidy
dép va thuy san. Trong 9 thang dau ndm 2009, kim ngach xuét khdu hang héa ca nudc
dat 41.7 ty USD, gidm 14.3%, trong d6, kim ngach san pham gd giam 14,2%, dat 1.768
ty USD. Kim ngach nhap khau ciing gidm 25.2%, udc dat 48.3 ty USD, kim ngach nhap
kh&u gd va nguyén phu liéu 630 triéu USD, giam 15.2%.

Chi phi nguyén vat liéu dau vao chu yéu 13 amidng, xi mang va cac loai gb chiém tir 70-
80% gid thanh san phdm tdm Igp va 80% gia thanh san phdm gd. Vi vay, gid ca NVL
anh hudng rat I6n dén doanh thu va Igi nhuan cta Cong ty.

D& han ché rui ro cé thé gdp phai, cong ty van duy tr tSt véi cdc nha cung cdp gia ré
hién c6 va tim kiém ngudn nhap khiu cé giad canh tranh hon. Hién tai, cdng ty dang hdp
tac v8i han 10 nha cung cip nguyén vat liéu dau vao 8n dinh dén tir cac nudc Singapore,
Hoa Ky, Canada, BUc. Dic biét c6 su trg gilp clia cd déng I6n—Tdng coéng ty Xay dung
Sai Gdn—cung cdp ngudn xi mang 8n dinh dé tao ra san phdm tadm Igp.

Viéc canh tranh mua nguyén vat liéu cling la van dé s6ng con dGi vdi doanh nghiép, khi
mdt loat cac thi trudng cung c&p gd cho Viét Nam nhu Ldo, Malayxia, Trung Qudc, Thai
Lan... dang cé xu hudng giam. Nhu vay, NAV sé phai d6i mat vdi viéc khan hi€ém nguon
NVL dau vao trong thdi gian tdi. Tinh canh tranh nang cao, d6i mat v@i cac ddi thu canh
tranh I&n trén thé gidi, dac biét la nhitng hang, tap doan dén tur nhirng nudc chuyén san
xUuat dd gb ndi that hang d&u thé gidi nhu Blrc, Méhicd.

Phat trién san pham dich vu R&D

Bén canh d8, NAV ludn tap trung nghién clfu cac loai NVL mdi d€ ting chat lugng san
ph&m va tiét kiém chi phi nhdm tdi da hda doanh thu va Igi nhuan. NAV la don vi duy
nhét trong nganh nghién ciu thanh céng du an thay thé nguyén liéu PVA thay
cho amidng —chéat doc hai c6 thé gay nguy hai dén cudc sdng cua cdng nhan vién—gay
ung thu.

Ngoai ra, cong ty con hgp tac nghién clru v@i cac d6i tac nudc ngoai nhu Na Uy, Nhat
Ban, Han Qudc, Vién VLXD—BO6 Xay Dung Viét Nam.

Poi thu canh tranh

Hién tai trén san chi c6 2 cbéng ty cling hoat dong trong linh vuc san xudt kinh doanh
VLXD cung c&p san phdm tdm Igp cho cac cong trinh xdy dung, nha &... nhu NAV [a
DCT—CTCP VLXD Dbng Nai va LBM—CTCP VLXD Lam Do6ng. Va chi c6 1 céng ty cung
c&p d6 gb ndi that Id TTF—CTCP K§ nghé G& Trudng Thanh.

Tinh trén ca nudc da cé6 hon 1,200 doanh nghiép hoat dong trong linh vuc san xuat
ché& bién gd véi ndng luc san xuat khoang 2.2—2.5 triéu m® gb tron/ndm. Nhin chung,

Phong Phan tich Pau tu
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Co cdu c6 ddéng S6 lugng ndm gilt

Nha nudc 750,000
Nudc ngoai 400,000
Khac 6,850,000

Ty 1é
9.4%
5.0%

85.6%

cdc doanh nghiép ché bién gb déu Ia cdc doanh nghiép vira va nhé. Pa s& cic cong
ty tap trung & cac tinh mién Nam nhu: Binh Dudng, Tp. H6 Chi Minh, Pong Nai,... Cac tinh
mién Trung va Tay Nguyén nhu: Binh Dinh, Gia Lai, Dac Lack.

S8 lugng doanh nghiép tham gia xudt khau gb va san pham gd trong 6 thdng dau ndm
2009 14 1,448 doanh nghiép (k& ca doanh nghiép tham gia xudt khdu Gy thac). Trong d6 cé
khoang 400 doanh nghiép c6 vén dau tu nudc ngoai, chi€ém ty trong 20% nhung lai chiém
khoang 50% kim ngach xudt kh&u san phdm gd cuia ca nudc.

Thdi gian qua 13 thdi gian thir thach ddi véi cdc doanh nghiép nganh gd, khi phai d&i mat
v@i tinh trang khdng hoang kinh té€, nhiéu cong ty khéng tru dugc da budc phai pha san
hodc tham gia sap nh&p. Tao nén mot thdi ky tai cdu tric cla nganh dé tiép tuc phat trién
trong thdai gian téi.

Si{'c manh phia ciu

NAV ky hgp tac lau dai véi rét it cdng ty cua nudc ngoai dam bao thi trudng tiéu thu &n
dinh nhu Interwood limited, Elite Custom Wood Product, US HIFI. Tuy nhién, d& mé& réng ra
cac thi trudng 16n khac nhu Australia, Canada, Birc, cac nudc khu vuc Chau Au thi NAV
phai dap 'ng dugc thi hi€u cling nhu cau tiéu dung cua khach hang ting nudc. Diéu nay
r&t khé ndm bat. Trir phi NAV ky ké&t dudc nhitng don d&t hang san vdi dsi tac, c6 cam két
ré rang nguyén vat liéu Idy t&r ngudn nao, chat lugng ra sao. Mat khac, thi truGng ma NAV
hudéng téi 1a thi trudng xudt khau nén phu thudc kha nhidu vao viéc cong ty cé ky k&t hgp
déng dugc hay khéng? Né&u khéng, thi phai cé chién Iudc phat trién thi phan trong nudc,
khéng chi bé hep thi trudng phia Nam ma md réng ra ca phia Bac.

Co cdu cé déng:

Khi m&i c6 phan héa, Nha nudc sé hitu 30% vén ¢ phan clia céng ty, mic du khdng chiém
ty trong 16n cb thé ra quyét dinh dén toan bd hoat ddng clia NAVIFICO, nhung né cling c6
tac dong nhat dinh dén dudng 16i hoat dong clia Cbng ty. Va khi do, ty Ié s3 hitu nudc
ngoai la khéng cd. Dén thdi diém nay, Nha nudc da rat dan su s& hitu cia minh ra khai
cbng ty, chi con 9.4% - dai dién |a Téng cdng ty Xay dung Sai Gon. Diéu nay cho thady cé
su diéu chinh trong co ché quan ly cla cong ty, Igi ich clia cac c8 déng khéng con chiu su
chi phéi 16n cua Nha nudc. Hgn nita, nha dau tu nudc ngoai cling bat dau quan tdm dén
NAVIFICO, khi tang ty 1é s& hitu 1én 5% - moét con s6 khdng 16n, nhung cling chidng td ho
dang tin vao tiém ndng phat trién ctia NAVIFICO trong thdi gian téi.

Ban lanh dao, H6i déng quan tri

C6 dudc thanh céng clia ngay hom nay la nhd su diéu hanh cta ban lanh dao cling nhu
HDQT cua cong ty. Nhitng quyét dinh sang sudt va kip thgi d&@ dugc dua ra, khi cong ty
khong chi hudng vao san xuat tdm Igp phuc vu cac cong trinh xday dung, cong nghiép, nha
d... ma con hudng ra san pham dé gd ndi that cao c&p—mot hudng nhin ¢ chidu sau va
rong. Khi ngay nay, rat nhiéu khach hang hudng dén viéc trang tri ndi that cho can ho cua
minh nhifng nét cd kinh, sang trong. Va san phdm gb ndi that da hoi tu du nhitng gi ma ho
can. Muc tiéu ma NAVIFICO hudng tdi I thi trudng tiéu thu & cac nudc Chau Au va Hoa
Ky—nhitng khach hang kho tinh, day tiém nang. Tuy gdp nhiéu khd khan trong qua trinh
san xudt, nhung cudi cing thuong hiéu gd ndi thdt Nha Viét dd cé chd ding trén thi
trudng. Tai hdi chg Vietbuil 2008, san phdm ctra gd &n tudng clia cdng ty d3 thu hdt khdng
it khach hang dén tham quan va dat van dé ky két hgp tac véi cong ty. Khdng co6 su thay
d6i nhidu trong ddi ngli ban 1anh dao cua NAVIFICO. Nhu vay, vé lau dai, chién ludc phat
trién clia cdng ty khdng cé su thay déi 16n.

Hé s6 kha ndng thanh toan:

NAV TTF | LBM | DCT
N3m 2006 | 2007 | 2008 2008
52?1)”‘3”9 thanh toan ngan han 116 | 2.10 | 1.71 | 1.26 | 1.82 | 4.14

Kha nang thanh toan nhanh (lan) | 0.53 1.34 0.81 0.44 1.32 1.89

Phong Phan tich Pau tu
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Panh gia chi tiéu tai chinh (tiép) R

Anh hudng cla cudc khing hodng tai
chinh ndm 2008 lam cho khd néng
thanh toan ng cua NAV giam, nhuung
vadn & murc chdp nhén duoc so véi cac
doanh nghiép trong nganh.

Kha ndng quan trj hang tén kho va
cac khoan phai thu cua NAV réat tét
trong tinh hinh khdé khan chung.
Tuy nhién, cén linh hoat trong viéc
diéu hanh quan ly khoan phai thu,
tranh géy hién tugng mét khach
hang sang déi thu canh tranh.

Nd@m 2007 la nam kinh té tang trudng manh nhat trudc khi budc vao suy thodi cia nam 2008.
Do vay, cac chi tiéu thanh toan ciia NAV ludn cao han so vdi hai nam 2006 va 2008. Cong ty cé
du kha nang tra ng nhitng khoan vay cé ky han dudi mot nam rat tét. Nam 2008, do anh hudng
cua khung hoang kinh té toan cau, chi phi nguyén vat liéu dau vao tang lén, nhu cau tiéu dung
clia khach hang han ché. Thém vao dé, 1di sudt cho vay cla ngan hang tang Ién chéng mat,
ngan hang céng thugng—Vietinbank & mdc 20.5% vao thang 7/2008 sau khi da diéu chinh giam
lan 2. Dén gén cuGi nam thi 1di sudt cta ngan hang nay dugc giam bdt xudng con 16%. Do do,
doanh thu ctia NAV gidm, kha n&ng chi trd ng clia NAV vi th€ ma gidm so v4&i 2007 nhung van &
mUc kha khi kha ndng thanh todn ngdn han & mic 1.71 1an, kha ndng thanh todn nhanh 13 0.81
lan.

Vi viéc ky két vai tdp doan Interwood lam thi trudng tiéu thu 6n dinh cta san phdm dd gb cao
c8p nén mic du nhu ciu tiéu thu san phdm nay gidm & khu vuc Hoa Ky va EU, hang tdn kho
chiém hon 50% tai san luvu ddng. Nhung hoat ddng clia cong ty van 6n dinh va hiéu qua hon so
V@i cong ty k¥ nghé gb Trudng Thanh—TTF trong linh vuc san xudt kinh doanh d6 gb ndi thét.
Chinh sach quan Iy ng ctia NAV van con ndm trong tdm kiém soat, khéng gap nhidu khé khan
trong viéc thanh toan ng.

So vdi cac cdng ty LBM, DCT—cé cling chung san phdm tdm Igp—thi kha n&ng thanh toan cla
NAV cé kém hdn nhung van chdp nhan dugc. Su so sénh nay cling khdng chinh xac hoan toan
khi ma doanh thu chinh ctia NAV cé dugc tir hai ngudn san pham chinh: dd gb ndi that cao cap
va tdm Igp. Trong khi, cac cdng ty con lai chi chd trong vao chi riéng mét san pham chinh hodc
l4 s&n xudt dd gd ndi that, hodc kinh doanh tdm Igp. Do dd, chinh sach quan ly nd cla ting
cdng ty 1a khac nhau. Song nhin chung, chinh sdch quan ly cidc khoan ng ngén han cla NAV I3
kha t6t va én dinh.

Hé sd nang luc hoat dong:

Hiéu suat s dung tai san | Ponvi | 2006 | 2007 2008

NAV TTF LBM DCT
\Vong quay tong tai san Lan 1.61 1.48 1.23 | 0.40 0.78 | 0.56
\Vong quay hang tén kho Lan 3.35 4.22 3.16 0.61 3.40 1.68
\Vong quay khoan phai thu Lan 5.97 3.40 5.96 3.53 3.28 2.92

Hiéu qua st dung tai san ctia NAV t6t han nhiéu so véi cac cdng ty hoat dong cung nganh. Nam
2008, doanh thu chu yéu cua NAV dén tir hai nguén: ban dé gé néi that (chiém 55.7%)
va tiéu thu vat liéu xay dung tdm Igp (chiém 37.6%]). S& di hiéu qua sir dung TTF thap
hon nhiéu so véi NAV |a do quy md t6ng tai san cla TTF I8n han rat nhiéu so v8i NAV, TTF sé&
phai bd ra nhiéu chi phi bdo duBng tai san cd dinh, hang tén kho khi gid nguyén vét liéu dau
vao téng cao dé cong ty cd thé van hanh t6t trong ky khing hoang.

So véi LBM va DCT quy mé téng tai san cé tuong dudng nhau. DU viéc tiéu thy sdn phdm tdm
Igp cua NAV ciing gdp nhiéu khé khan khi thi trudng tiéu thu chinh 1a déng bang Séng Clu Long
cling chiu anh hudéng cua khiang hoang kinh t€, thién tai dich bénh gay thiét hai mua mang, viéc
tiéu thu lta cham cling lam giam sifc mua cta ngudi dan trong khu vuc nay. Song doanh thu tur
xudt kh&u san phdm gb Nha Viét du cé giam nhung van gép phan lam doanh thu clia NAV 6n
dinh hon so vdi cac doanh nghiép LBM, DCT chi c6 mét ngudn doanh thu chinh duy nhat la san
phdm tdm Igp. Khi ngudn doanh thu chinh nay gidm thi doanh thu ctia LBM, DCT ciing giam.
Dan téi viéc hiéu qua sir dung tai sdn ctia cac céng ty nay cling th&p hon so vdi NAV.

Trong nam 2008, vong quay hang ton kho cia NAV (3.16 lan) cao hon DCT (1.68 lan) va thap
hon LBM (3.4 [an) chitng té kha n3ng quan tri cia NAV van & mUc t6t. Do gid ca dau vao tiing
dot bi€n trong ndm 2008 nén hang ton kho cldia NAV chiém hdn 50% tai san luu dong, nhung
khong vi thé ma viéc quan ly hang ton kho kém hiéu qua, tham chi t6t han ca DCT. Cho thay,
viéc tiéu thu hang héa tén kho NAV dién ra nhanh, tuy kém hon ndm 2007, hang héa
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Danh gia chi tiéu tai chinh (ti€p)

Anh huédng tir cubc khing hodng
tai chinh, cac khoan muc chi phi
tdng cao da lam Igi nhudn cua
NAV giam, khién cho hiéu suét
sinh I6i ROA, ROE giam trong
nam 2008.

khéng bi &r dong nhiéu trong kho ctia doanh nghiép. Hang ton kho chd yéu la nguyén vat liéu dau
vao (chi€ém 53.8% gia tri hang ton kho) do nam 2008 viéc tiéu thu gidm dudi sirc ép cua tinh hinh
kinh t& chung, cong ty thu hep quy mo san xudt. Do vay, nguyén liéu gd thdé va amidng tréng
nhap kh&u con tdn dong nhidu. Didu nay rat tét khi ma kinh té& thé gidi cling nhu trong nudc dang
dan hdi phuc. Nhu cau tiéu dung lai tdng I&n, cong ty d0 nguyén vat liéu d€ ché bién san xuit dé
hoat dong clia cong ty khong bi ngirng tré vi thi€u nguyén vat liéu dau vao.

Chi s6 vong quay khoan phai thu cia NAV nam 2008 (5.96 lan) cao hon nam 2007 (3.4 lan) va
cao hon cac céng ty trong nganh nhu TTF, LBM, DCT. Cho thdy tinh hiéu qua cua chinh sach
tin dung ma NAV ap dung doéi v@i cac ban hang la kha tot, khach hang tra ng nhanh
trong thoi diém kinh té khé khadn. Nhung didu nay ciing tiém &n rdi ro NAV méat khach hang
khi cac d8i tht canh tranh cé chinh séach tin dung dé dang han cho ho.

Hé s6 co cau von:

Co cau von 2006 2007 2008

NAV TTF LBM DCT
Ng/TTS 62.79% 37.24%| 35.37% 60.53%) 55.65% 14.95%
NVCSH/TTS 37.21%) 62.76%| 64.63% 38.27%) 40.13% 85.05%

Nhin vao bang trén, ta thady NAV dang c6 xu hudng giam cac khoan ng phai tra trong nhitng nam
gan day. Lic mdi dau, cdng ty st dung kha nhidu ng d& du tu vao khu k§ nghé gb NAVIFICO tai
tinh Péng Nai c6 téng v8n dau tu 435 ty dong. Muc tiéu dau tu cla du an 1a xudt khdu céac san
phdm gd ché bién tir gd nhap khau nhu: d6 gb ndi that, ctra di solid, clra di veneer, vanity, gh&,
van san... Cac ndm sau cbng ty it vay vén d& san xudt kinh doanh han, diéu nay hoan toan phu
hgp v@i viéc kha nang trd ng cao cua doanh nghiép. Va nhu thé so vdi doanh nghiép cung
nganh, NAYV it phu thuéc vao hinh thic huy déng vén bing vay ng trong nhitng nim gan
day, rui ro tin dung trong doanh nghiép khéng cao. Riéng DCT co ty |é tuong ddi thap, cho
thdy céng ty dung kha nhiéu v8n chd dé& san xudt kinh doanh, diéu nay Ia an toan cho doanh
nghiép trong thdi ky khd khdn, nhung cling ham y rang, DCT chua biét tdn ding don bay tai chinh
d€ thu dugc nhitng két qua tét nhat.

Tang truéng ROA, ROE cua NAV

60.00%

o
50.00% | 48.76%

40.00% A

29.35%
30.00% -

17.61%
11.29%

20.00% +

10.00% -

2.349%3.53% 1790, 2.42% 2.43% 3-63%

0.00% -

2006
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2009Q2 2009Q3

Hiéu qua sinh IGi: ROA, ROE.

ROA, ROE nam 2008 lan lugt d mdc 11.29% va 17.61%, thdp hon so vGi nam 2007. Nguyén nhan
lam hiéu qua sinh IGi gidm la do: chi phi nguyén vat liéu dau vao tang cao, cac don dat hang
giam, chi phi quan ly, chi phi ban hang cling nhu cac chi phi khac déu tang do anh hudng cua lam
phat, ty gia khi kinh té suy thoai. Chinh diéu nay lam giam doanh thu va Igi nhuan ctia NAV. Khién
cho ty sudt sinh I8i trén téng tai san cling nhu trén vén chd s& hitu gidm. Hién tai, NAV d3 cong
bé KQKD quy 3/2009, LNST ma NAV dat dudc la han 3,7 ty dong, cao haon con s 3,5 ty dong va
2,3 ty dong trong quy 2 va quy 1. Chiing td, cdng ty dang dan khoi phuc lai hiéu qua san xuat,
khi ddu hiéu phuc hdi cta nén kinh té cang xudt hién nhiéu han nhu: GDP tdng, CPI giam, |di suat
van gif nguyén.
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Nguyén nhén chinh dén dén su bién
dbng cua ROE la do chi phi nguyén
vat liéu déu vao bién dong va chiu
anh hudng cua gid déu thoé trén thé
gidi cling nhu chinh sach ty gia cua
mbi nudc nhdp khdu, dnh hudng
truc tiép 1én gia vén va tac ddng toi

LNST cua NAV.

NBT vén chua dénh gid ding gid
tri thuc cua cb phiéu NAV khi P/E
diéu chinh thdp hon rét nhiéu so

vdi P/E trung binh nganh.

Quy II, céng ty dudc vay hd trg I8 sudt 4%/ndm tir dau thang 2/2009, sang quy II d& phat huy
tac dung, hiéu qua trong quy II gap 2 lan quy I. TUr thang 5/2009 mat hang tén fibrociment cltia
cong ty da dugc giam trir thué VAT tir 10% xudng 5% tao diéu kién gia ban gidm, doanh thu
tang cao hon so vdéi quy I, lugng hang ton kho cling dugc giam mot cach hgp ly tir 33.9 ty dong
xudng con 29.6 ty ddng va ddy manh thu hdi cdng ng khach hang tir 27.2 ty ddng xuéng 21.3 ty
dong. Cong ty cling cé6 moét lugng tién mat I16n gui ngan hang trén 30 ty vdi Idi sudt 7.3%/nam.

Phan tich Dupont

Dupont NAV
2006 2007 20082009Q1 [2009Q2 [2009Q3
LNST/DTT (1) 10.56%| 12.03%|  9.21%|  6.94%  8.77%| 13.48%
DTT/TTS (2) 160.79%| 148.25%| 122.54%| 25.82%| 26.66%| 17.99%
TTS/NVCSH (3) 287.04%| 164.61%| 155.98%| 135.33%| 150.95%| 149.56%

Phéan tich Dupont gilp ta nhin nhan rd hon vé hiéu suat sinh I8i trén vG6n chd cua cong ty, hay
chinh xac han 13 gidp ta tim hi€u xem yé&u t8 nao la nguyén nhan tac déng dén ROE cla cong ty.
Nhin vao bang ta thdy nguyén nhan chu y&u din dén su thay ddi cia ROE 14 tir ty 1& LNST/DTT
mang lai. Ty sudt sinh IGi trén doanh thu (1) nam 2008 giam r& rét so véi nam 2007, nguyén
nhan chinh la do chi phi hoat dong ctia NAV tang cao do tac dong cla cudc khung hoang.

9 thang dau ndm 2009, chi tiéu nay lai cé xu hudng tang, dé la do trong quy III/2009, céng ty
d3 vay dudc nguén vén hé trg cua chinh phu, gép phan giam chi phi s& dung vén, ting
hiéu qua san xuét kinh doanh cua doanh nghiép. Tuy thj trudng xuat kh&u bi han ché nhung
cong ty van ky dudc nhitng cdng trinh trong nudc nhu Canary, Hyatt Regency Ba Nang, dap (ng
dugc nhu cau cong viéc cho céng ty hoat dong. Hién tai, cong ty dang ti€p can nhitng khach hang
I6n tiém n&ng, chuan bi cho hoat déng san xuét kinh doanh trong thsi gian téi.

Lgi ich cé dong NAV LBM DCT
2009Q3 [2009Q2 |2009Q1 [2009Q2 |2009Q1|2009Q2|20090Q1
Gié tri s6 séch (cudi ky) 13.900 12.44 11.86 10.93] 8.20] 13.33 12.99
Trailing EPS Cd ban 1.54 1.63 1.69 0.77 1.44 1.60 1.69
Trailing EPS Diéu chinh 1.54 1.63 1.69 0.57 1.08 1.42 1.50
EPS co ban (Quy) 0.47 0.44  0.29 029 4y o041 0.39
EPS digu chinh (Quy) 0.47 0.44  0.29 029 o0 o041 0.39
P/E diéu chinh (trailing) 12.73 11.99 41.42 15.19
Gla trf van hoa (tricu 156,800 203,473 507,181
déng)

Hién nay P/E nganh vat liéu xay dung, kinh doanh tdm Igp dang & mdc 20.76 lan tinh dén quy
11/2009, P/E diéu chinh cua NAV (quy II: 11.99 Ian, quy III: 12.73 lan) dang thap hon rat nhiéu
so V@i trung binh nganh va céc cdng ty cling nganh. Nhu vay, thuc t& gid ctia NAV van chua phan
anh dung gia tri thuc cda ndé. Hién tai, cong ty mdi dang & budc dau clua sy tang trudng trong phat
trién nganh ché& bi&n san xuat @ gd, tiém ning phat trién cta nganh nay lai kha cao va chiém ty
trong 18n trong co c&u déng gép vao su ting trudng GDP cla dat nudc. Cé thé P/E ciia NAV van
chi mdi phan anh nang lyc hoat dong clia cong ty trong linh vuc san xudt cung (ng vat liéu xay
dung, ciu kién bé tdng ma chua phan anh hét dugc hiéu qua hoat dong clua viéc xuat khiu d6 gd
ndi that cao cdp sang cac thi trudng Idn trén thé gidi, phuc vu cho cac nha hang khach san cap
cao.
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Phan tich SWOT e

Thuan loi

Thi trudng tiéu thu 8n dinh khi ky k&t hgp déng véi cac cdng ty nudc ngoai I6n va cd uy tin:
Interwood, ECWP, US HIFI, Blc, Canada...

C6ng nghé day truy@n san xuat hién dai dudc nhap khau tir cac nudc Chau Au.

Doi ngl l1anh dao tdm huyét, giau kinh nghiém, nhiét tinh, luén nghién clu tim ki€m san
pham mdi.

La don vi dau tién cé san phdm tdm Igp sgi lam tir PVA thay vi amidng trdng, gép phan bao
vé sUrc khde con ngudi va bao vé moi trudng. Thuang hiéu tdm Igp NAVIFICO da ton tai han
40 ndm tai thi t rudng Déng bdng Séng Culiu Long.

Khé khan

Phai nhap nguyén vat liéu dau vao, va xudt khdu sadn phadm di tiéu thu nén chiu anh hudng
I6n cla chinh sach ty gid, thué xut nhdp khau. D3c biét |1a trong tinh hinh kinh t& bién dong
manh nhu hién nay, cac chinh sach vé thué xudt khdu ludn dudc B Tai chinh diéu chinh va
thay d8i, khién nhiéu doanh nghiép xuét kh&u bi “khép” vi d& ky hgp ddng véi dbi tac, khdng
thé& thuong thao lai dugc.

Co hdi

Gia nhap WTO s€ la cd hdi cho NAV tim ki€m nhiing thj trudng tiéu thu mdi cho tiing san
phadm clia minh, m& réng thi phan ra thé gidi.

Thi trudng tadm Igp cd kha nang tang manh khi Chinh phu phé duyét mét loat cac du an quy
hoach, nhiéu céng trinh dugc thi cong, nhiéu du an xay dung khu céng nghiép, khu d6 thi
dudc phé duyét va trién khai. Hon nita, ngudn vén FDI d8 vao linh vuc bat dong san xay dung
Ia kha 18n, chi trong 9 thang dau n&m v6n FDI d8 vao nganh nay khoang ... ty USD.

Thi trudng san phdm gb ciing c6 nhiéu trién vong khi ma kim ngach xudt khau gb lién tuc
tdng, d&c biét vao nhitng thang cudi ndm. Kim ngach xut nhap khau gb ciing 1& mét trong 5
linh vuc chiém ty trong I6n dong gop vao viéc tang trudng GDP cua Viét Nam.

Théach thire

Viét Nam gia nhap WTO vira la co hoi cling vura la thach thirc d6i véi cac doanh nghiép xudt
kh&u. Khi cac doanh nghiép phai tuan thu cac diéu luat kinh t& chung cla nhitng nudc nhép
kh&u va xuat khdu. Chua k& dén cac chinh sach didu luat riéng ctia mdi quéc gia, sé& 1a nhitng
rao can va kho khan cho viéc doanh nghiép xam nhap thi trudng.

Thém vao dé, Hoa Ky—nudc tiéu thu nhidu nhat cdc san phdm d6 gb ndi that ctia NAV, mdi
ban hanh thém dao luat Nong nghiép 2008 (2008 Farm Bill) c6 hiéu luc t&r 15/12/2008.

70-80% NVL dau vao cua NAV la nhap kh&u, viéc NVL dau vao tdng gid tdng tir 30-40%
trong khi giad ban ra chi tdng nhd giot 5-7% nén nhitng doanh nghiép xuit khdu nhu NAV sé&
phai d&i mat I6n vai viéc thu nhap giam, va tinh trang thua 18 c6 thé xay ra la rat I16n.

Tuy cadc NHTM da cét giam I&i sudt cho vay, nhung ddi véi nhitng DN xu&t khau gd nhu NAV
thi van 13 mot mic 18i suét cao.
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Trong phan nay ching t6i s& dinh gid c6 phi€u NAV dua trén 2 kich ban ma chidng téi tin rdng cé
nhiéu kha ndang xay ra nhat d6i vGi DN. Viéc dua ra cac kich ban nhdm du bdo doanh thu va Igi
nhuén cua DN. Va ching tdi s& dinh gid c6 phi€u NAV qua cédc phuong phap P/E, PB, DDM (chiét
khdu ludng c8 tirc), DCF (chiét khdu dong tién) - cu thé la FCFE, chiét kh&u dong tién cho vén chu
sG hitu.

NHAN PINH PAU TU

Kich ban 1: Tin tuéng lac quan vao HDKD cua NAV

Chung téi tin tudng tr nay dén cudi ndm, kinh t& phuc hdi rd nét, GDP cé thé ting trudng & murc tir
5 -5.2%, CPI dirng lai 8 mic mo6t con s6. Thi trudng vat liéu xay dung cling nhu thi trudng xuat
kh&u dd gb nhifng thang cudi n&m tiép tuc téng trudng manh. Va khong dirng & dé ma kéo dai trong
nhitng nam ti€p theo. Cac thi trudng tiéu thu chinh cdia NAVIFICO dan phuc hoi, nhu cau tiéu dung
téng 1én, cac chinh sach vi mé 8n dinh, 18i sudt cd ban cdé thé tdng l1&én 8-9%/ndm, ty gid h&i doai
gilr quanh mdc hién nay.

Theo dd, ching t6i du doan doanh thu cla cong ty vao cudi nam sé vugt ké hoach dé ra. Trong
nhitng nam tiép theo tir 2010—2011, ching t6i du ki€n, cdng ty ti€p tuc dau tu vao hai du an Ién la
hoan thanh khu k§ nghé g NAVIFICO va du an khu biét thu NAVIFICO tai Hiép Binh Phudc, Q. Thu
Dlrc, TP. HCM. Du an khu k§ nghé gd NAVIFICO c6 thdi gian trién khai trong 3 ndm tir 2008 -2011
dudi hinh thirc dau tu gép v8n cua cdng ty va cac ¢ déng chién luge. Trong ndm 2009, cbng ty tién
hanh trién khai cdng tac dén bu, giai phdng mat bang. Vi thé, du tinh chi phi x4y dung co ban d&
dang cling nhu gid v6n hang ban s& téng lén. Dy an khu biét thy NAVIFICO céng ty da chuyén sang
hinh thdc phugng thic hgp tac thay vi cdng ty dau tu toan bd nhdm dam bao cén d6i vé vén. Nhu
vay, du ki€n cudi nam nay, doanh thu cua cong ty sé vao khoang 150 ty dong, Igi nhuan trudc thué
vao khoang 15 ty déng. N&m 2009, nhd goi hd trg I3i sudt 4% ctia chinh phu trién khai tif dau thang
2/2009 da goép phan lam giam chi phi tai chinh clia cong ty xubng.

N&m 2010, nén kinh t&€ dan &n dinh hon, chidng tdi hi vong tdng trudng GDP s& vao khoang 6—
6.5%, 1ai sut co ban ti€p tuc dudc diéu chinh theo hudng téng 1én 9-10%, ty gid cd thé dao dbng
quanh mirc 18,000—18,500 VND/USD. Nhiing tin hiéu nay s& giip NAV tang cudng ddy manh xuat
kh&u, gép phan tdng doanh thu va Igi nhuén.

T ndm 2012 trd di, doanh thu cta cong ty ngoai viéc tiéu thu sdn phdm gd cao cdp va tdm Igp xi
mang sgi tir 4 don vi thanh vién cia NAV, con cé thém ngudn thu 1862 ty dong/nam khi khu ky
nghé gd NAVIFICO di vao hoat ddng, du kién khu k§ nghé gb nay sé& dem lai mdt khoan Igi nhuén
hang nam la 168 ty dong.

Du bao két qua kinh doanh ctia NAV trong 5 nam tgi

Chi tiéu 2009 2010 2011 2012 2013

Doanh thu thuan

150,375,949.986

180,451,139.983

216,541,367.980

1,941,849,641.576

2,330,219,569.891

Gia v6n hang ban

130,124,761.044

143,137,237.148

164,607,822.721

1,689,409,188.171

2,196,231,944.622

Lgi nhuan gbp

20,251,188.942

37,313,902.835

51,933,545.259

252,440,453.405

133,987,625.269

Doanh thu tai chinh

3,095,496.449

3,714,595.739

4,271,785.099

36,895,143.190

44,274,171.828

Chi phi tai chinh

2,223,364.926

2,334,533.172

2,567,986.489

23,302,195.699

25,632,415.269

Chi phi ban hang

3,336,668.476

3,503,501.900

3,678,676.995

29,127,744.624

30,584,131.855

Chi phi QLDN

6,723,470.112

7,395,817.123

8,135,398.836

19,418,496.416

19,806,866.344

LNST

15,063,181.877

27,794,646.378

41,823,268.039

217,487,159.856

102,238,383.629
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NHAN DPINH PAU TU _

Dinh gia c6 phiéu NAV:
Phuong phap DDM:

Chung t6i ky vong c8 tirc ciia NAV sé& tang trudng trong 2 giai doan. Giai doan 1 tir ndm 2009-2011.
C6 tirc chi trd hang nam sé& 1an lugt 1a 12% cho nam 2009, 15% cho ndm 2010 va 2011. TU ndm
2012 trg di, mdc cd tic nay sé tdng trudng déu véi téc dé 7%/ndm. V4i Igi sudt yéu cau trén moi co
phan Ks 1a 12%. Chlng téi tinh dugc gia cd phi€u NAV ky vong dat mic 26,200 VND.

Phuong phap FCFE 2 giai doan.

Trong ndm 2009, cdng ty cbé du dinh tdng vén diéu I1é tir 80 ty 1én 100 ty ddng bdng cich phat hanh
2 triéu CP, tri gid 20 ty déng, nhdm huy dong v8n dgt 1 dé dau tu vao du an khu kj nghé gd NAVI-
FICO va khu biét thu NAVIFICO. Nhung tinh tdi thsi diém nay, cdng ty van chua thuc hién dudc du
dinh nay do phu thudc nhiéu vao tinh hinh chiing khoan cling nhu thGi gian va cdp phép cula
UBCKNN. Theo nhén dinh cua chung téi, thi trudng ching khodn cudi nam sé cé6 mot xu hudng téng
trudng kha bén vitng, VNI index cé th&é dat mdc 650-680 diém. Va tdc dd ting trudng cla NAV
trong giai doan 1 (10 nam dau 2009-2019) la 10%, giai doan 2 la 7% (t& nam 2020 trg di), vdi Igi
sudt yéu cau Ks =12%. Chung t6i dinh gid dudc gid cia NAV vao khoang 25,955 VND.

Gia tri dong tién giai doan 1 quy vé hién tai (2009-2019) 126 ty dong
Gia tri dong tién giai doan 2 quy vé hién tai (2019 trg di) 157 ty dong
Gia tri doanh nghiép 208 ty dong
S8 lugng cd phiéu dang luu hanh 8,000,000 c& phiéu
Gia cd phiéu 25,955 VND

Kich ban 2: Than trong trong tirng budc tién

DGi vdi kich ban nay, ching téi ngs rdng kinh té Viét Nam 2009 phuc hdi cham, t6c d6 tdng trudng
GDP dat 5%, l3i sudt cd ban van dugc NHNN &n dinh & mic 7%. Thi trudng chifng khoan van dan
hoi phuc nhung chdm. Nhu ciu tiéu thu tai cac thi trudng chinh ctia NAV (Hoa Ky va Anh Qudc) van
chua dudc cdi thién nhiéu. Thém vao dé, dao luat Lacey ciia My lién quan t&i quy dinh ngudn géc
xudt x(r ctia san phdm (nhap nguyén liéu tir dau, tén khoa hoc cla thuc vat nhap khiu, gia tri nhap
khau, khéi lugng thuc vat...) s& khién Doanh nghiép chat vat han, chi phi phat sinh cling nhiéu hgn.
M3c du cudi ndm 13 thdi diém nhém san phdm db gb vao mua xudt khau.

Ching tdi gid dinh réng, doanh thu clia NAV s& giam 20% so vdi doanh thu ndm 2008, nhd su hd
trd cia chinh pht thdng qua géi kich cdu hd trg 18i sut 4%/ndm va viéc BO tai chinh &p dung muc
thué 13i sudt uu dai tin dung xuét khdu xudng chi con 2.9%/ndm, gép phan lam cho chi phi gid vén
cling nhu chi phi tai chinh, chi phi khac... ciia NAV gidam. Gia v8n hang ban van chiém ty trong Ién
trong cG cdu doanh thu, uéc chi€ém 90% doanh thu thuéan.

Gia dau thé gidi bién dong lién tuc, va dang c6 chiéu hudng gia tang, nhu vay chi phi nguyén vat
liu dau vao cla cong ty sé ting lén, gid vén hang ban ting khi ma chi phi vdn chuyén NVL tang
cao. Trong khi, doanh nghiép lai khdng thé& diéu chinh gid ban thanh phdm tdng theo mlc gia
nguyén vat liéu dau vao. Do dd, sé han ché ngudn thu ctia NAV khi ma hgp dong da ky két bi hoédn
hodc nglrng han.
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Du bao két qua kinh doanh cua NAV theo kich ban 2 trong vong 5 nam tgi

Chi tiéu

2009

2010

2011

2012

2013

Doanh thu thuan

141,530,305.893

158,513,942.600

177,535,615.712

1,880,839,889.597

2,162,965,873.037

Gia von hang ban

127,377,275.304

133,746,139.069

140,433,446.022)

1,692,755,900.638

2,031,307,080.765

Lgi nhuan gop

14,153,030.589

24,767,803.531

37,102,169.690

188,083,988.960

131,658,792.272

Doanh thu tai chinh

2,830,606.118

3,113,666.730)

3,425,033.403

35,735,957.902

42,883,149.483

Chi phi tai chinh

2,122,954.588

2,229,102.318]

2,340,557.434

22,570,078.675

24,827,086.543

Chi phi ban hang

2,547,545.506

2,674,922.781

2,808,668.920)

28,212,598.344

29,623,228.261

Chi phi QLDN

1,839,893.977

2,023,883.374

2,226,271.712)

18,808,398.896

19,184,566.874

LNST

10,473,242.636

20,953,561.787

33,151,705.027|

154,228,870.947

100,907,060.077

Pinh gia c6 phiéu NAV:
Phuong phap DDM:

V@i phuong &n than trong, ching téi chi ky vong trong ndm 2009, 2010 va 2011 cdng ty sé& tra cd
tlc § mirc 12%. Sau do, khi du &n k§ nghé go di vao hoat ddng ndm 2012, gép phan lam doanh thu
va Igi nhuén tdng manh. Chung t6i ky vong cdng ty s& tra cé tic déu d&n hang nam vdéi téc dod tang
trudng 5%/nam, Igi suat yéu cau dirng & mirc 10%/nam.

Khi d6, gia c6 phiéu NAV sé& dudc dinh gid 8 mic: 21,900 VND
Phuong phap FCFE 2 giai doan:

O phuang phap nay ddi véi kich ban than trong, ching téi gia dinh réng tdc d6 ting trudng ctia NAV
trong 10 nam dau (2009-2019) vao khoang 8%/nam va & giai doan 2 tir ndm 2019 trd di la 5%, vdi
Igi suét chiét khiu la 10%/ndm. TUr db, chidng tdi dinh gid dugc gid c6 phiéu NAV & muc: 27,700
VND.

Phuong phap P/E:

Véi phuang phap P/E ching toi sé dinh gia NAV nghiéng theo hudng hoat dong san xuat kinh doanh
tdm Igp la chu yéu. Va nhu vay NAV sé c6 2 doanh nghiép sdn xudt cung nganh trén thj trudng
chifng khodn tap trung la LBM va DCT. Do cé su khac biét 16n vé quy mé tai sdn cia mdi doanh
nghiép, nhu thé sé lam su so sanh gilta cadc cdng ty nay la khdng cé y nghia. Va dé€ su so sénh cd y
nghia hon, ching t6i da diéu chinh bang phuong phap tinh ty trong binh quén gia quyén co trong s6
theo gia trj vén hda clia cac céng ty dé tinh trung binh nganh.

NAV LBM DCT
2009Q2 2009Q1 [2009Q2 [2009Q1 [2009Q2 [2009Q1

Gig tri s6 sach (cubi ky) 12.44 11.86 10.93 8.20 13.33)  12.99
Trailing EPS Co ban 1.63 1.69 0.77 1.44 1.60 1.69
Trailing EPS Diéu chinh 1.63 1.69 0.57 1.08 1.42 1.50
EPS co bén (Quy) 0.44 0.29 0.29 0.27 0.41 0.39
EPS didu chinh (Quy) 0.44 0.29 0.29 0.20 0.41 0.39
P/E diéu chinh (trailing) 11.99 41.42 15.19

Gig tri vén hda (triéu dbng) 156,800 203,473 507,181
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TU céch tinh trén, ching téi tinh dugc P/E trung binh nganh é mirc 20.76 Ian, EPS trailing
quy III cha NAV dang & mic 1,540 VND. Nhu vay, gid c6 phiéu ctia NAV c6 thé sé dat § miic
31,900 VND theo phudng phap nay.

Phuong phap P/B:

Chi tiéu NAV LBM DCT
Thi gi 19.6) 16.1 21.5
BV 12.44 10.93 13.33
P/B 1.58 1.47 1.61
Gié tri vn hda (triéu dong) 156,800 203,473 507,181

Tudng tu nhu phudng phap so sanh ngang P/E, chlng t6i tinh dudgc P/B trung binh nganh
la 1.57 |an, P/B ciia NAV la 1.58 lan, chénh léch khéng nhiéu so vdi trung binh nganh. So vdi
2 cdng ty con lai thi ty 1& P/B cia NAV thdp hon DCT nhung lai cao hon LBM. Céng ty cé thé
noi la dang dudc dinh gia tudng dudng vd@i hoat ddng chung clia nganh. Theo phudng phap
nay thi gia cd phiéu NAV sé& dugc dinh gia 6 mdc 19,500 VND.

Khuyén nghi dau tu:

Nhu vay, du kich ban lac quan hay than trong c6 phiéu NAV van dang dudc dinh gid th&p hon
so V@i gia tri thuc cha minh. V&i quan diém khdng coi trong mét phuang phap nao 1a t8i uu vi
mdi phucng phap c6 mét uu diém riéng, tily thudc va mic dé ua thich khac nhau cia mdi
nha d4u tu. Do dd, chling tdi sé 18y xac sudt la 25% ddi vdi moi phuong phap.

Do dd, & kich ban lac quan, giad cd phiéu NAV sé& dudc dinh gid & mic: 25,900 VNP. Va &
kich ban than trong NAV sé dugc dinh gia & mic 25,250 VND.

Ké&t luadn: Trung binh cho hai kich ban 50-50, gid c6 phi€u NAV dugc dinh gid vao khoang
25,600 VND
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Khuyén cao sir dung

T4t ca nhitng thdng tin néu trong bdo cdo nay da dugc xem xét can trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cta nhifng théng tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gid trong bdo cdo nay la quan di€m ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf chrng khoan. Ngudi doc chi nén
st dung bao cdo phén tich nay nhu mot ngudn théng tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d8i tugng dugc dé cip dén trong bdo cdo nay. Ngudi doc can Iuu y
rang TVSI c6 thé cé nhitng xung ddt Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG PHAN TiCH PAU TU
Phoé phong Phan tich Pau tu
TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phén tich
Phan Hoang Diéu dieuph@tvsi.com.vn
Trudng Tran Diing
V0 Lan Phudng
Luu Thi Huong
Lé Thuy Ngoc Khanh

Vi Thi Oanh
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