Bao cao nhanh

TVSI®

San giao dich cia moi nha

L

CONG TY CO PHAN

NGOHAN

www.ngohanwire.com
N

Ngay: 29/01/2010

CONG TY CO PHAN NGO HAN

NHW
HOSE

Ap Hién Birc, xa Phude Thai Ma chirng khoan: Nganh: San xuét thiét bi dién

huyén Long Thanh, tinh Dang Nai San giao dich: Linh vuc: San xuét day dién tu

Khuyén nghi: NAM GIU _ v | _
THEO DOI THI TRUONG BAN MUA

Gia muc tiéu 26,100 VND

Gia hién tai 26,700 VND EPS trailing (Q3/2009):  (337) VND P/E: -

Gié chao san 22,000 VND BVPS (30/9/2009): 11,292 VND P/B:  2.36

Thong tin cd ban vé cong ty

Linh vuc hoat dong chinh CG ciu c6 déng tai ngay 3/11/2009

®  San xudt day dién tir cho hai nguyén liéu dong va nhom
(gdbm 2 chidng loai day tron tréang men va day dep boc gidy
cach dién).

® Thanh vién
HDQT, BGD, BKS,
KTT

®  San xudt day tran cho hai nguyén liéu déng va nhom. B Can bd CNV

Chi tiéu tai chinh cg ban PV: Triéu déng CD nudc ngoai

Chi tiéu 2007 2008 9T-2009 ,
B CDb khac
Doanh thu 836,104 | 843,254 625,884
Loi nhuan gbp 52,396 43,658 60,557
Nhan dinh
Lgi nhudn t&r HDSXKD 44,214 3,554 31,775
® |La mot trong nhitng doanh nghiép hang dau ca nudc trong
LNST 33,657 2,145 27,170 san xuat day dién ti vdi thi phan chiém 40% toan quéc va cd
. kha n&ng ma réng & cac san phdm mdi.
TONng tai san 405,315 548,170 473,898
® Ngudn cung dau vao phu thudc 16n vao nhap kh&u nén hoat
Von chu sé hitu 260,891 263,036 259,157 ddng SX - KD chiu anh hudng nhiéu bdi bi€n déng gia nguyén
liéu va bién dong ty gia trén thé gidi.
ROA 8.3% 0.4% 5.7% i
® Quy mo téng tai san & muc trung binh so v@i trung binh
ROE 12.9% 0.8% 10.5% nganh. Nang lyc tai chinh tét. Khad nang gia téng doanh thu &
murc cao.
EPS diéu chinh (VND) 1,481 94 (337) . . . A
®  Trién vong phat trién clia nganh san xuat day dién tU md rong
Gia tri s8 sach (VND) 11,481 11,576 11,292 do nhu cdu d6i vdi san phdm dién may, truyén tai dién nang...
c6 s dung day dién tir ngay cang tang.

*: EPS trailing dén Q3/2009

Tin tuc lién quan

Ngay Tin tirc Nguén

14/01/2010 NHW: Niém yét va 26/01/2010 ngay giao dich dau tién www.tvsi.com.vn
31/12/2009  Ngb Han: Tam (Ung c6 t&c 15% bang tién mat www.cafef.vn
29/12/2009 Ngbé Han (NHW) dat 54 ty d6ng Igi nhuén trudc thué ndm 2009 www.stox.vn
14/11/2009 Cong ty CP Ngb6 Han - Virng vang trong khing hoang www.news.sanotc.com

Hé théng dir liéu cua TVSI dudc dp dung theo chuidn quéc té.
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TVSI®

San giao dich cia moi nha

Gia muc tiéu: 26,100 VND

Gi3 hién tai: 26,700 VND

Bang so sanh cac Cong ty ciing nganh
bon vi: ty déng

Chitiéu NHW CSG
Cygen-[8 581.67

TLC
206.11

TYA
550.17]2,610.93

522.46|151.40(202.73|2,446.24

v YB3 297.42(100.00|279.01| 654.00

-l 98.03 | 10.67 (216.45| 116.86

5.31 | 13.32 | 54.32

Ngubn: BCTC 9T-2009 céc Céng ty, TVSI téng hop
Thi phan day dién tir trang men cua Viét Nam
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Ngudn: NHW, TVSI téng hop
Co cau DTT, LN gdp cac san pham chinh
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Ngudn: NHW, TVSI téng hop

Tang truédng DT, LNST qua cac nam
bon vi: Ty déng
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Ngudn: NHW, TVSI téng hop

- Vi thé cua Cong ty trong nganh -

® (O Viét Nam hién cé khodng hon 50 doanh nghiép hoat ddng trong cling linh vuc
san xudt day dién tr véi NHW. Trong dé chl y&u van 13 cdc doanh nghiép lién doanh
lién két vai bai Loan, Han Qudc co Igi thé vé cong nghé va kinh nghiém san xuat.

®  VGi hé thdng may méc thiét bi tién tién hién dai tir Chdu Au nhu day chuyén ddc
ddéng, day chuyén trang men, day chuyén can dep cling v8i hé thdng kiém soat tu dong
ngay trén day chuyén san xudt , NHW dudc danh gia la thuong hiéu dan dau vé céng
nghé san xudt va san lugng tiéu thu hdng ndm trong s cac doanh nghiép trong nudc
véi 47% thi phan day nhém trang men, 35% thi phan day dong dep, 20% thi phan day
déng trang men. Dac biét, NHW ndm gilf thi phan I6n nhat trén thi trudng day dién tu
c&p nhiét cdp cao va chi duy nhdt NHW cé thé san xudt san phdm nay. Con ddi vdi thi
trudng day dién tur cap nhiét cap thap thi thi phan ciia NHW con han ché.

® V& quy md téng tai san cling nhu v6n chu, néu tinh riéng cac céng ty cling nganh
d3 niém yét thi dén th&i diém 30/09/2009, NHW mdi chi bdng mét nlra so vdi trung

binh nganh.
Tinh hinh hoat déng -

® (Co6ng ty C6 phan Ngd Han dudc thanh 18p ndm 1988 dudi hinh thic xudng san
xudt ctua hd gia dinh hoat déng trong linh vuc san xuat day dién tir va chinh thirc di
vao hoat ddng ndm 1990. N&m 2003, NHW tién hanh c6 phan héa. Tai thdi diém
30/9/2009, vén didu I& cia NHW hon 229.5 ty ddng véi ty 1& ndm gilt ¢ déng nudc
ngoai lén t&i 37.2%, trong dé cd su tham gia cua cac quy dau tu chuyén nghiép nhu
Mekdng Enterprise Fund, Ban Viét Capital va Ngan hang Dau tu va Phat trién BIDV.
Nha nudc khéng ndm quyén chi phdi hoat ddng SX - KD clia NHW.

® (COng ty san xudt nhiéu chung loai day dién tir v&i hai loai tiét dién tron va dep
cho hai loai nguyén liéu dong va nhom. Cac nguyén liéu dau vao nay chu yéu dugc
nhap kh&u tUr nudc ngoai (Australia, Chile, Nhat Ban, Bic va Thuy Dién), do d6 bién
dong ty gia va gia dong nguyén liéu trén thé gidi c6 anh hudng nhiéu tdi két qua kinh
doanh cua NHW. Hién tai NHW dang sé h{tu 3 phan xudng san xudt bao gém: Phan
xudng dic déng, phan xudng san xuat day dong nhém trang men va phén xudng san
xudt day déng nhém dep boc gidy cach nhiét.

® San phdm cia NHW d3 dudc xudt ngoai, tdp trung chu yéu vao mat hang day
dién tUr. San lugng xudt kh&u trung binh trong nhitng ndm qua con thdp, chi dat
khoang 6 - 8% téng san lugng day dién tir cad nudc. Hién tai NHW dang hudng téi thi
trudng Chau A, 1a thi trudng rong 16n va dudc du bao s& phat trién nhanh chéng trong
tuang lai gan kéo theo nhu cau vé day dién tur tang cao.

®  Xét vé cd cdu doanh thu cdc san phdm nhan thay, loai dady ddng tran van chiém
ty trong I6n nhat. Ti€p dén la day dong trang men va day dong dep. Hién nay, NHW
dang md réng sang hoat dong san xudt nguyén liéu dong tdm va gia cong. Tuy nhién,
trong cd c&u Igi nhudn gbp thi day ddng dep va day dong trdng men van 1& nhitng san
pham déng gép chinh.

® N3m 2008, trong b8i canh khing hoang cua nén kinh t&, NHW van dat dudc muc
tang trudng doanh thu la 0.9% so vdi nam 2008. Tuy nhién, thi trudng nguyén liéu va
ty gid hGi doai bién dong manh da tac dong tdi chi phi cia NHW. Cong ty phai trich lap
du phong gidm gia hang ton kho 1&6n, déng thdi chi phi 1di vay tir cadc khodn ng ngoai té
cling tdng 1én khi€n LNST gidm 93.6% so v8i nam 2007 tir 33.7 ty dong xudng con 2.1
ty déng. Mdc du két qua sut giam manh song van Idi hon 2.14 ty ddng cho thay dudgc
nhitng c8 gang dang k& clia Ban Ianh dao chi dao trong hoat ddng kinh doanh.

® Theo cong b6 mdi nhat tir phia NHW, doanh thu thuan cd nam 2009 dat gan
910.697 ty dong, dat 99.4% ké& hoach nam, Igi nhuan trudc thué va sau thué lan lugt
la 54.019 ty dong va 44.214 ty dong, vugt xdp xi 10% so vdi ké hoach. Nguyén nhéan
dat dugc két qua trén la do ndm 2009, san lugng tiéu thu cia NHW la 9,809 tan, tang
49% so vdi ké hoach. Bong thdi, gia dong phuc hoi sém han du ki€én nén gia ban thuc
té€ cua cong ty tang 12% so vdi gia ban ké hoach ma cong ty da dé ra.

® NHW da dat ra k€ hoach doanh thu Igi nhuén trong giai doan 2010—2013 vdi téc
do tang trudng doanh thu trung binh la 27%, t6c d6 tang trudng LNST la 35% va EPS
tang binh quén la 31%.
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Gia muc tiéu: 26,100 VND

Gi3 hién tai: 26,700 VND

Tinh hinh tai chinh

NHW

KN thanh toan hién hanh

KN thanh toan nhanh

KN thanh todn bang tién
Vong quay hang tén kho
Vong quay tai san cé dinh
Vong quay téng tai san

Ng phai trd/NVCSH

NG phai trad/Téng Tai san

LN bién gop

LN bién sau thué
ROA

ROE

EPS (VND)
Bookvalue (VND)

So sanh véi DN cuing nganh (Q3/2009)

2007
2.48 1.70
1.37 0.67
0.01 0.19
5.29 2.77
11.72 12.17
2.06 1.54
0.55 1.08
0.36 0.52
6.3% 5.2%
4.0% 0.3%
8.3% 0.4%
12.9% 0.8%
1,481 94
11,481 11,576

2008 9T-2009

1.92
1.11
0.50
3.28
9.76
1.32
0.83
0.45
9.7%
4.3%
5.7%
10.5%
(337)
11,292

Ngudn: BCTC NHW, TVSI téng hop

Chi tiéu NHW CSG TYA VHG
Kha nang thanh toan
KNTT hién hanh 1.92 5.91 1.01 3.14
KNTT nhanh 1.11 4.53 0.61 2.02
KNTTbang tién 0.50 3.90 0.29 0.35
Nang luc hoat dong
Vong quay HTK 3.28 1.02 1.44 0.59
Vong quay TSCb 9.76 0.73 1.03 0.25
Vong quay TTS 1.32 0.17 0.39 0.12
Ca cdu von
Ng phai tra/NVCSH 0.83 0.12 1.71 0.20
Ng phai tra/TTS 0.45 0.10 0.63 0.17
Kha nang sinh Igi
LN bién gop 9.7% 12.94% 12.13% 7.06%
LN bién trudc thué 5.3% 10.55% 6.15% 0.94%
LN bién sau thué 4.3% 9.37% 6.15% 0.94%
ROA 5.7% 1.58% 2.42% 0.11%
ROE 10.5% 1.76% 6.57% 0.13%
Lgi ich cé déng
Bookvalue ( VND) 11,292 18,437 7,268 17,423
EPS trailing (VND) (377) 726 (6,251)  (345)
P/E trailing - 16.54 - -
P/B 2.36 0.65 1.18 0.68
Ngudn: BCTC Céng ty, TVSI téng hap
Tinh hinh cé tirc ciia Cong ty
Nam Ty lé Hinh thirc
2006 33% Tién mat
2007 13.80% Tién mat
2008 -
2009 15% (Tam ('ng) Tién mat

Danh muc hgp déng cung cip san pham I6n 2010
SO luong Doanh thu

TT Tén KH

San pham

(Tan) (‘000 USD)

1 gﬁg’t"(%g;fa‘zf)” Ba| pay dong | 900 8,010
2 [THIDIBI Day déng | 870 7,830
3 |ABB Day dong | 780 7,020
4 |Sungshin Viét Nam | Day nhém 900 6,750
5 Dongjin Viét Nam D3y dong 450 4,050
6 [ va CePdien | pay dong | 210 1,752
7 Solen Viét Nam D3y dong 360 3,240
8 |[Bongfigioli Viét Nam| Day dong 390 3,540
9 ISPG Day dong | 240 2,160
10 [Tea Chang D3y dong 300 2,700

Téng cdng 5,400 47,052

Ngudn: NHW, TVSI téng hop

Chidng toi luya chon CSG, TYA va VHG la nhitng cong ty hoat dong
trong cung linh vuc chinh v8i NHW va quy mé téng tai san kha tuong
ddng dé so sanh va danh gia ning luc tai chinh cua doanh nghiép.

Kha nang thanh toan

Kha ndng thanh toan hién hanh va thanh toan nhanh déu giam r& rét
trong nam 2008 va dudc cai thién han trong 9T/2009. Kha nang thanh
todn béng tién cé xu hudng tadng Ién do Céng ty tdng dang ké lugng
tién va tudng dudng tién qua cac nam. NEu so sanh thi kha nang chi
trd cta NHW van thdp hon so véi CSG va VHG nhung t6t hon TYA.
banh giad chung lai, cac tai san cé kha ndng thanh khodn dam bao kha
t6t kha nang chi tra cia NHW.

Kha nang hoat dong

Lugng hang ton kho téng lén dot bién trong nam 2008 la nguyén nhan
khi€n vong quay HTK cla NHW gidm manh tUr 5.29 xudng con 2.77
vong. 9T/2009, vong quay HTK tang nhe Ién 3.28 vong, Cong ty
khong phai trich 1ap du phong HTK. Vong quay TSCD kha I6n cho thay
NHW s dung kha t6t TSCD clia minh trong viéc tao ra doanh thu.
Nhin chung nang luc hoat déng cia NHW t6t hon 3 céng ty con lai.

Co cau von

Nhin vao cd cdu v8n cia NHW cé thé thdy dugc Céng ty si dung kha
can daéi gilra v6n chu va v6n ng. Trung binh trong giai doan tir 2007
dén 9T/2009, chi tiéu ng/TTS vao khoang 0.44. Diéu nay cling ly giai
cho kha ndng thanh toan kha tét cua NHW. Trong 4 cbng ty thi CSG
va VHG c6 don can ng thdp, NHW & mic trung binh va TYA s(r dung
vOn ng cao nhat.

Céc khoan ng cua Cdng ty chu y&u 1a nd ngén han, véi cdc khoan vay
tlr 3 - 4 thdng bang USD nham tai trg cho v6n Iuvu déng.

Kha nang sinh Igi

Cac ty s6 sinh IGi cuia NHW giam trong nam 2008 do tinh hinh hoat
dong kho khan, gia nguyén vat liéu va ty gid bién dong chi phi tang
manh khién Igi nhuan thu dugc chi & mlc thdp. Sang nam 2009, nén
kinh t& hdi phuc va di vao 8n dinh cling gilip cho hoat ddng clia NHW
thuan Igi hon. Vi vay, cac ty s6 vé kha ndng sinh I8i ciia Cong ty ciling
c6 xu hudng téang manh.

So sanh vé kha ndng sinh I8i, trong Q3/2009 c6 thé thdy dudc kha
ndng sinh I8i trén ddng vén chl va téng tai san cia NHW cao han hén
so v@i 3 cong ty con lai.

Lgi ich c8 dong

Trailing EPS tinh dén thdi diém cudi Q3/2009 cua NHW, TYA va VHG
d&u am do hoat ddng thua 16 n&ng trong quy 4/2008. EPS trailing cua
CSG duadng song G muc thap.

VOn diéu lé clia ca 4 cong ty tai 30/09/2009 kha tudng dong. Gia tri
s6 sach mdi ¢6 phan cua NHW van diing sau CSG va VHG.

Chinh sach cé tirc

Chinh thirc chuyén d&i sang loai hinh cdng ty c8 phan n&m 2004 song
dén ndm 2006, NHW mdi bat dau chia c8 tirc vai ty 1& cb tlc/von diéu
1é 1a 33%. Nam 2008, do tinh hinh kinh doanh khd khan nén Coéng ty
khéng tién hanh chia c8 tc cho ¢ déng. Phan Igi nhudn gilt lai cua
ndm 2007 d3 dugc NHW s dung chia c8 tlc véi ty 1& 13.8% trong
thang 6/2009 bang tién mat.

M&i dady, NHW da tién hanh tam (’ng c8 tlc ndm 2009 1a 15% trén
ménh gid bdng tién mat, viéc chia cd tlc dugc thuc hién bt dau vao
ngay 29/12/2009 va két thidc vao ngay 28/01/2010.

K& hoach c8 tiic ciia NHW trong thdi gian t&i kha &n dinh.

NHW- Bao cao phan tich
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T \] SI @ Gid muc tiéu: 26,100 VND Gia hién tai: 26,700 VND

San giao dich cda moi nha

Gia theo phuong phap P/B: Pinh gia theo phudng phap P/B
28/01/2010

28,200 VND

e ) Gia (VND) 9,200 8,600 11,900 27,600
Gia th huol hap DDM: - L - o

18.tNe0 pAUongd phap SLCPLH (tr CP) 22.95 | 27.83 10.00 27.89 25.00 64.20
22,900 VND GTVH (ty dong) 612.78 333.98 92.00 239.87 297.50 1,771.90

» . . . . 11,292 18,437 15,140 7,268 17,423 38,585
Tong hop hai phuong phap dinh gia 2.36 0.65 0.61 1.18 0.68 0.72
P/B va DCF theo trong s6 tuong uUng = " n >
60:40, gid mbi 6 phiéu NHW: Ngubn: BCTC cac Céng ty, TVSI tong hop

Bang théng ké sé liéu trén chi mang tinh chét tham khao thém vdi cdc cbng ty cung nganh,
khéng phai 1& dir liéu hoan chinh dé tinh trung binh nganh. Ty trong déng gép cta méi cta phiéu
vao hé s6 chung ctua nganh dugc tinh todn c&n c’ vao mirc dé vén héa thi trudng cua cb phiéu dé.

26,100 VND

Trailing EPS diéu chinh nganh san xuat thi€t bi dién tir dén Q3/2009 & mic kha thdp 289 VND. NEu so vd&i mic P/E trung binh theo
gia thi trudng ngay 28/01/2010 1a 91.39 thi ¢ phiéu cla cac doanh nghiép trong nganh dugc giao dich  muc kha cao. Tuy nhién, véi
gia tri BVPS trung binh cu8i Q3/2009 Ia 25,215 VND, P/B trung binh nganh theo gia hién tai 6 mirc 1.05 cho th&y gia cd phiéu clia nganh
phan anh khd sat gia tri s6 sach cua cac doanh nghiép. Vi thé&, ching téi lua chon phudng phap P/B dé& dinh gia cho ¢ phiéu NHW. Tién
hanh loai bd nhitng doanh nghiép cé quy mo khdng tuong déng véi NHW, mirc P/B trung binh clia cac doanh nghiép dudc chon la 2.07x.
Pay ciing dudc coi la cdc mirc ky vong ddi véi ¢ phi&u NHW cua Cong ty cd phan Ngd Han. Dong thdi, véi gid dinh mdc tam ¢ng cd tlc
nam 2009 1a 15% cling chinh la ty & chia c8 tdc ndm 2009, chlng t6i du phéng book value dén thdi diém Q1/2010 & mirc 13,580 VND.
Theo d6, mirc gid ky vong cho ¢ phi€u NHW theo phuong phap P/B sé |a 28,200 VND

Pinh gia theo phudng phap DCF

Né&u khdng tinh d&n n&m 2008 do hoat déng khé kh&n nén khdéng chia cd tlrc thi NHW duy tri chinh sach ¢ tic kha 8n dinh va & mdc
cao. Vi vay, ching tdi lua chon méd hinh chiét kh&u ludng c6 tirc DDM dé tién hanh dinh gia cd phiéu NHW.

Xét thdy NHW la doanh nghiép c6 tham nién han 20 ndm trong hoat dong san xudt day dién tir nén cac phan xudng san xudt gan nhu da
dat t6i da céng suét, do dd co it kha ndng ting trudng cao trong Igi nhuan & cac san phdm truy&n théng. Tuy nhién, diy chuyén san
xudt san phdm mdi thanh ddng (Busbar) méi dugc dua vao hoat ddng va ban san phadm tir thang 12/2009 hira hen sé& déng gép I16n vao
téc dd tdng trudng doanh thu cha NHW. Thdi gian sdp t6i NHW cé dinh hudng md réng thi trudng ra nudc ngoai vi thé€ kha nang tang
trudng clia NHW van con rét I6n.

TU cac phéan tich trén, cling véi gia dinh 13 ty 1& chia cd tlc trong ndm 2009 cla NHW 1& 15%, chlng téi dinh gid theo mé hinh DDM theo
ba giai doan:

®  Giai doan d3u tir 2010 - 2014 t&ng trudng nhanh véi tdc dd ting trudng cb tlc 1a 12%. Lai sudt chiét kh&u dugc 18y trong giai doan
nay la 18% (lai sut chiét khdu dugc tinh todn theo md hinh CAPM, hé s8 beta c8 phiéu xac dinh cin c vao beta c8 phiéu TYA cla
CTCP Day va céap dién Taya Viét Nam cé diéu chinh theo don can ng).

®  Giai doan ti€p theo tir ndm 2015 - 2019 trd di van téng trudng cao song véi tc dd téng trudng cb tirc thap hon, 8 mic 8%. Va vdi
gia dinh I8 suat trai phiéu chinh phi 10 ndm van & mdc 9%, lam phat gidm xudng trung binh & mirc 5%, I&i sudt chiét khau giam
xudng con 15.1%.

Du bao doanh thu san pham Busbar Thi trudng day dién tir caa Viét Nam ting trudng kha én dinh do
[ Chi tiéu BV | 2010 2011 2012 2013 san phdm 1a dau vao clia nhiéu nganh kinh té& quan trong. Day dién tur
San lugng Tan 300 600 900 1,200 dugc sir dung trong san xudt cac SP truy@n dan dién, SP dién may
DT USD|2,721,875|5,443,751|8,165,626/10,887,502| thdng dung, cac SP cdng nghiép khac nhu may han, may bam nudc...
LN gop/ DT % 20 20 20 20 Nhu ciu déi véi san phdm day dién tir c6 mic tdng trudng tir 20 -
% thi trudng | % 22 40 53 64

- 22% trong nhitng nam qua va du bao sé ti€p tuc tang trong tuang lai
Ngudn: NHW, TVSI t6ng hop  do nhu cau truy@n tai dién nd3ng, nhu cdu san ph&m dién may dan

doanh, dan dung ngay cang téng theo thu nhap qudc dan. D4 1a tién dé cho sy phat trién cla nganh va doanh nghiép.
Viéc Viét Nam gia nhdp WTO md ra trién vong ting doanh thu tir hoat déng xut khdu cia NHW. Tuy nhién, ciing chinh diéu nay tao ra
strc ép canh tranh ngay cang I6n cho hoat dong cua Cong ty khi thi truGng trong nudc cé su tham gia cia cac doanh nghiép nudc
ngoai vai trinh dd céng nghé va ndng sudt vugt trdi. Vi vay, song song vai hoat ddng nghién clru phat trién san phdm mdi, NHW con day
manh phat trién vé chiéu sdu, ndng cao chéat lugng cac san phdm chd luc cia minh. K& hoach trong nhitng ndm tdi, NHW s& md& réng
nang luc san xuét cac ching loai day cap cao cip dodi hoi tiéu chuén k§ thudt cdng nghé cao hon cung cdp cho thj trudng.
Hién tai, du &n phat trién san phd&m mdi thanh déng Busbar cia NHW vdéi t8ng gid tri dau tu 1a 439,000 USD da hoan thanh va dua
san ph&m ra thi trudng tir thang 12/2010. TU trudc téi nay Busbar trong nudc gan nhu 100% nhap kh&u tir nudc ngoai. Viéc san xuét
dudc san phdm nay véi nhitng vu diém ndi trdi nhu ngudn cung cdp nguyén vat liéu ddng canh tranh, 8n dinh, chat lugng rudt dap (ng
cac yéu cau vé k¥ thuat... giip NHW néng cao nang luc canh tranh va gia tang doanh thu va Igi nhuan trong cac nam tdi.

Ngoai ra, NHW con cé mdt s6 du an dang trong qud trinh khao sat 13 t3n dung nhiing nguén nguyén liéu sin cé trong nudc dé tién
hanh san xuét nguyén liéu diu vao nhdm han ché dudc su phu thudc clia viéc nhdp kh&u nguyén liéu, tir d6 t8i thi€u hda chi phi cling nhu t6i
da hoa Igi nhuéan cho Cong ty.
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San giao dich ciia moi nha

TVSI

h

Khuyén cao su’ dung

Tat ca nhitng thong tin néu trong bao cdo nay dad dugc xem
xét c&n trong, tuy nhién Céng ty C8 phan Chlng khoan Tan
Viét (TVSI) khoéng chiu bat ky moét trach nhiém nao dgi véi
tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao
cdo nay. Cac quan diém, nhan dinh, danh gia trong bdo cdo
nay 1a quan diém cé nhan cla cac chuyén vién phan tich ma
khéng dai dién cho quan diém cua TVSI.

Bdo cdo chi nham cung c8p thdng tin ma khéng ham y
khuyén ngudi doc mua, ban hay ndm gilr chirng khoan. Ngudi
doc chi nén sr dung bdo cdo phan tich nay nhu moét ngudn
thong tin tham khao.

TVSI cé thé cé nhitng hoat ddng hdp tac kinh doanh véi cac
dGi tugng dudc dé cap dén trong bao cao nay. Ngudi doc can
luvu y réng TVSI c6 thé cé nhitng xung dét Igi ich ddi véi cac
nha dau tu khi thuc hién bao cdo phan tich nay.

PHONG PHAN TicH PAU TU

Pho phong Phéan tich dau tu:

ThS. Hoang Thi Thanh Thuy

Chuyén vién phan tich:

Pao Thi Thu Huyén

Mc khuyén nghi
- Ban vdi khéi lugng I6n
Nén ban
Cam giit
Nén mua

Mua véi khéi Iugng I6n

San pham phong phan tich TVSI

Bao cao thudéng xuyén
Thong tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cudi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phiéu
Lich su kién theo thang
Bao cao phan tich
Bdo céo Kinh t& Bau tu thang
Bao cdo phan tich nganh
Bdo cao phan tich cong ty
Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 ma CK co gia tri vén hoa I6n nhat
San pham giao dich
I-trade Home

I-trade Pro

Hoi thao

Email: huyendtt@tvsi.com.vn HGi thao chuyén dé va hoi thao nho

Tru sé

Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An P6ng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
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DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 bT: (031) 3757556 DT: (0511) 3752282

Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283
152 Thuy Khué, Tay HO, Ha Noi DT: (04) 37280921 Fax: (04) 37280920

Website: www.tvsi.com.vn

Email: contact@tvsi.com.vn



