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Khuyén nghi dau tu: Pwong Ninh Hoa tuy c¢6 quy moé nhé nhwng 1a cong ty hoat
dong rat hiéu qua. Duw kién EPS ndm 2010 sé & mic khoang VND11,600, twong
dwong P/E khodng 3.2 Tan. C6 tic ndm 2010 dwoc thong qua & mic 40%, trong
do6 15% c6 tie tién mat sé dwoc chdt vao ngay 11/11/2010, 25% cd tirc bang cd
phiéu sé dwgc chia trong ndm 2011. Hién tai cdng ty da ning cong sudt tir 2,400
tdn mia /ngay 1én 3,000 tAn mia/ngay cho vu 2010/2011, dong théi m& rong dién
tich viing nguyén liéu. NHS 12 mot cong ty tot, bén virng, thich hop cho nidm gitr
phong vé. Tuy nhién, thanh khoan l1a diém han ché ctia ¢ phiéu nay.

Cap nhit két qua kinh doanh Q3:

Trong 9M2010, CTCP dwong Ninh Hoa dat lgi nhuin sau thué VND79.4 ty (Q1:
VND22.2 ty; Q2: VND17 ty, Q3: VND40 ty). Trong d6, lgi nhuan chi yéu dén tir
hoat dong san xudt va kinh doanh dwong (VND82 ty). V&i két qua nay, NHS da
vuot xa ké hoach loi nhuin rong VND34 ty trong nim nay va dat mirc EPS trong 9
thang & mic x4p xi VND9,800. Cong ty dat lgi nhuén 4n twong do dat dwoc 2 yéu
t6 san lwgng ban (wdc tinh so bd khodng 11,000 tin trong Q3, ~ 40% san lwong
ndm) va gia ban dat muc cao trong Q3. Do vay, bién lgi nhudn gdp tir kinh doanh
dwong trong quy nay dat 32% (gia ban khoang VND16,500 - 17,000/kg trong khi
gid vén chi & mirc VND10,500 - 11,000/kg)

Trién vong lgri nhuin Q4 va 2010: Cudi Q3/2010, céng ty con lwong ton kho
thanh phdm kha thip, khodng VND14 ty, twong dwong khoang 1000 - 1,200 tin.
Lwong tén kho nay dw kién chi da dap &ng cho tiéu thu khoang % thang trudc khi
vu m&i bat dau vao thang 11/2010.

Véi tinh chit hoat dong rit 6n dinh, dv kién lwong dwong ban ra cia NHS trong
Q4 & mrc 1,800 - 2,300 tdn/thang. Tuy nhién, gia mia hién tai kha cao, & mic
VND1000 /kg mia, twong dwong gia von khoang VND12,000/kg. Mit khac trién
vong trong thang 12, gia dwong c6 thé gidm nhe khi déng loat cdc nha may vao vu
mé&i. Do vy, du kién doanh thu Q4 & mirc VND80 - 100 ty, lgi nhuin rong khoang
VND15 ty. Téng loi nhudn cd nim & mirc VND94 ty, twong dwong EPS khoang
VND11,600/CP.

Nghi quyét ning mirc ¢4 tirc 1én 40%: Ngay 16/10, dai hoi c§ dong di thong
qua nghi quyét ning cé tirc cia NHS tir 20% 1én 40%, trong dé chi tra tién mat
15% va tra bang ¢ phiéu 25% (4:1). Ngay giao dich khong hwéng quyén cta c6
tlec tién mat 1a 11/11/2010 va viéc tra cd tirc bang cb phiéu sé dwgc thuc hién
trong ndm 2011. Viéc chia thwdng c6 phiéu sé lam ting quy mo cong ty va thanh
khodn ctia c6 phiéu NHS.

Nganh:

Tiéu dung thiét yéu
Gi4 hién tai (27.10.2010):

Nguén: SBS téng hop, * s6 wéc tinh

VND 39,700/CP
Gia
Cao nhét (52 tuing VND 40,000
Thép nhét (52 tudn) VND 30,700
KL trung binh (3 thang) 38,516
C6 Phin
C phiéu dang luu hanh 8,100,000
Ménh Gia VND10,000
Vén héa (ty VND) 322
S hiru téi da ciia nudce ngoai 49.00%
Ty 1€ nudc ngoai so hiru 0%
Ty 1€ s6 hitu nha nudc 0%
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Nguon : SBS
Nam 2008 2009 9M2010
Doanh thu 267 283 197
LNTT(VND'ty) 36 71 46
LNST (VND'ty) 31 64 40
Téng tai san 135 211 394
ROE (%) 31%  484%  39.5%
EPS WND/CP) 4,624 9,476 9,800
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Thay ddi co’ cidu c6 déng 1én:

Tai thang 5/2010 khi c¢d phiéu NHS niém yét, c6 déng t6 chirc chiém ty 1&é kha 16n (46%). Trong d6, Thanh
Thanh Céng va cac cong ty truc thudc chiém 27.5%. Trong thang 7/2010, céng ty TNHH Trung Vwong da
giam ti 186 ndm gilr con 4.92%. Cudi thang 10/2010, Thanh Thanh Céng chao mua cdng khai 2.25 triéu cd
phiéu. Nhu vay, ty 1& ndm giit cta tap doan nay sau chao mua thanh cong sé tang 1én 58%, c6 tAm anh huwdéng
16 dén quan tri va dinh hwéng hoat dong ctia NHS.

Comong 16ém tai 31/05/2010

Co’ cdu cd dong 31/05/2010
CTCP Thanh Thanh Céng va cty trwc thudc 2,227,404 27.5%

Trung Vwong Ltd.Co 648,000 8.0%

Sacombank - SBS 469,200 5.79%

PAu tw Sai Gon Thwong Tin 404,306 4.99% T6 chire
~ trong

Tong 46% nuwéc

Nguén: NHS 46%

Hoat dong dAiu tw tai chinh

Trong Q2/2010, NHS da thanh Iy 500,000 cp Sacomreal tai gia VND40,000/cp va thu dwoc lgi nhuan VND4.5
ty. Cudi Q3/2010, danh muc d4u tw c6 thém c6 phiéu ciia CTCP Giao dich hang héa Sai gon Thwong tin. Hién
tai, gia tri danh muc d4u tw ctia NHS khodng VND70 ty, dwoc xem 13 kha 16n d6i véi quy mé cda cong ty.

DANH MUC PAU TU CUA NHS tai 30/09 /2010

Pau tw dai han 66.38 (11.45)
STB 897,430 26.48 29,502 16,700 (11.45)
BHS 5,000 0.074 14,790 33,500 0
CTCP Mia duwdng Phan Rang 254,975 4.83 18,930 0
SCR 500,000 15.5 31,000 0
CTCP Giao dich Hang héa SGT 1,500,000 19.5 13,000 0
Lién két lién doanh 13.96 0
CTCP mia dwong 333 895,620 13.96 15,585 0
Tdng 80.34 (11.45)

Ngudn: SBS téng hop va wéc tinh
Trién vong cac nam téi

NHS da ning cong suét 1én 3,000 tdn mia/ngay cho vu 2010/2011 va cong ty ciing da co ban hoan thanh viéc
dAu tw nguyén liéu cho cong sudt mdi. Cu thé, dién tich mia nim nay 1a 6,700 ha (ting tir 5,200 ha), trong d6
cong ty diu tw 82% dién tich. V&i dién tich nay, nha may sé hoat dong trén 90% cong suit trong vu t&i. San
lwong sé ting khoang 30%. Tuy nhién, tir nim 2011, NHS sé khong con dwoc hwdng cac wu dai vé thué doanh
nghiép.
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Dw phong tai chinh

2007 2008 2009 2010E 2011E
San lwong dwong (tan) 22,000 28,000 27,500 25,627 32,000
Doanh thu 163 266 283 420 489
Loi nhudn gop 29 61 76 125 110
Chi phi hoat déng (5) (13) (13) (20) (20)
Lai/10 tir hoat dong tai chinh (rong) 0 (11) 7 2 2
Loi nhuln truéc thué 25 36 71 107 92
Thué suit 12.5% 25.0%
Loi nhudn rong 25 31 64 94 69
EPS 3,687 4,672 9,582 11,580 8,547

Ngudn: SBS dw phéng
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CONG TY CHUNG KHOAN

NGAN HANG SAI GON THUONG TiN

Hotline: (+84.8) 62 55 59 50

E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Hoi s& Chi nhanh Sai Gon Chi nhanh Hoa Viét

bC: 278 Nam Ky Khoi Nghia, P.8, Q.3, DC: 63B Calmette, P.Nguyén Thai bC: 36-38 Phung Hung, Q.5, TP.HCM
TP.HCM Binh, Q.1, TP.HCM DT: (08) 38 54 78 58

PT: (08) 62 68 68 68 DT: (08) 38214 888 Fax: (08) 38 54 78 56

Fax: (08) 62 55 59 39 Fax: (08) 38 213 015

Chi nhanh Ha Néi Chi nhanh Pa Ning Chi nhanh Viing Tau

DC: Téng 6 va 7 - s6 88 Ly Thuong Kiét, Q. DC: 62 Nguyén Thi Minh Khai, Q. Hai DC: Tang 3 - s6 67A Lé Hong Phong,
Hoan Kiém, Ha Noi Chau, TP. Pa Nang TP. Viing Tau

DT: (04) 39 42 80 76 PT: (05113) 81 86 86 PT: (064) 35 53 398

Fax: (04) 3942 80 75 Fax: (05113) 818886 Fax: (064) 3553 390

Email: hanoi@sbsc.com.vn

Khoi Phan tich va tw van diu tw: sbs.research@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cap trén ddy la duwa trén ddnh gid cua nguoi viet tai ngay dwa ra badn tin. Bdo cdo
nay chi mang tinh chat tham khao nham giip nha dau tw ¢6 ddy di thong tin hon trong viéc ra quyet dinh va c6 thé thay doi bat
cit liic nao ma khéng can théng bdo triéc. Thong tin trong ban tin ndy diea trén nhitng théng tin c6 san diwoc thu thdp tir nhiéu
nguén ma duwoc tin la ddng tin cdy, tuy nhién dé chinh xdc va hoan hao khéng duwoc dam bdo. SBS khéng chiu trdch nhiém cho

nhitng khodn 16 trong dau tir khi sir dung nhitng théng tin trong ban tin nay.
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