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PIEM NHAN PAU TU Théng tin chung

> Gia tri thuong hiéu va bé day kinh nghiém: Cong ty c6 phédn  Nganh nghé kinh doanh
nhua Ha N6i (NHH) dudc thanh 1ap tir ndam 1972, la cong ty hang

dau trong linh vuc nhua ky thuat tai Viét Nam, dugdc cic doanh ~ VOn diéu Ié (ty) 344.4
nghiép FDI uy tin (Honda, Toyota...) lua chon la d6i tac cung cap Doanh thu 2018 (ty) 1,029.4
cac linh kién nhua ky thuat. Lgi nhuén 2018 (ty) 56.4
> Du dia tang truéng con nhiéu: Nganh cong nghi€p phu trg cua Gié tri s8 séch (VND) 16.340

Viét Nam con nhiéu du dia tang truang khi nganh cong nghiép 0 t6
dudc chl trong dau tu. Canh tranh thi phan sé la ddng luc dé cac
doanh nghiép san xuét 6 td ddy manh ty 1& ndi dia hda san phdm.  Bié€n ddng gia giao dich
Du kién ty 1& ndi dia hda cac san pham 6 t6 sé& hudng téi dat trén e p
40% trong giai doan 5 ndm tdi. Day 1a co hdi d€ NHH ting trudng 050
va da dang hoa tép khach hang. Su dich chuyén cla cac doanh ‘ |
nghiép dién tir sang Viét Nam do chién tranh thugng mai My Trung |
cling 1a diém sdng d&€ NHH phét trién mang linh kién dién tlr. Thi
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trudng dao thi dia hién co gia tri Ién tdi 2.4 ty USD, udc dat tang w
trudng 1.7%/ndm cling véi ty 1é chuyén doi sang san pham tu’ huy .
tir 30% - 40% la tién dé hap dan cho mang san xuat kinh doanh
céac san phdm nhua gia dung tu hay cta NHH.

> Tinh hinh tai chinh virng manh: Khach hang ctia NHH phan I6n
la cdc thuong hiéu ndi tiéng trén thé gidi dau tu vao Viét Nam. Do L
vay dong tién hoat déng kinh doanh clia cdng ty dugc duy tri 8n  Thong tin giao dich
dinh, cac chi s6 hiéu qua hoat dong kinh doanh nhu ROA, ROE déu Gia hién tai (VND/cp) 51,000
G muc trén 10%.

> Dinh gia ¢ mirc hap dan: Gia tri thi trudng ciia NHH hién giao (G\;:,g;z:)hat 52 tuan 51,000
dich & mirc 51,000 VND/c6 phiéu. Day la mic gid kha thap so véi Gia thap nhat 52 tuan 38,500
tiém nang tang trudng va gia tri noi tai cia NHH. Gia tri dinh gia (VND/cp)
cta NHH udc dat 80,020 VND/c3 phiéu, tudng dudng tiém ning SO Iwgng CP niém yét (cp) 34,440,000
tang gia 57% so vdi muc gia thi trudng hién tai. $6 lugng CP lvu hanh (cp) 34,440,000

KLGD b/quan 30 90,147
p o I ngay(cp/phién)
Tom tat chi tiéu tai chinh % s6 hifu nuc ngodi 0%

Chi tiéu tai chinh &n héa (ty

o N&m 2016 Nim 2017 N&m 2018 Van hoa (ty VNE) ol
(ty déng) EPS trailing (VND/CP) 1,900
Doanh thu 905.5 889.9 1,029.4
Lgi nhuan gbp 152.0 145.6 136.9
EBIT 85.8 73.8 56.4 Co ciu co dong hién tai
Lgi nhuan sau thué 74.2 57.7 55.8 C8 dong Ty 16
EPS (VND) 11,415 8,877 8,585 An Phat Holdings 55.17%
A i a3 A 0, (0] o) ® an ,
Bién Igi nhuan gop 16.8% 16.4% 13.3% C8 dong khéc 44.83%
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TONG QUAN NGANH NHUA

Nganh cong nghiép nhua du con non tré so vdi cac nganh cong nghiép lau dgi khac nhu cg khi, dién - dién tr, hoa chat,
dét may v.v... nhung da c6 sy phat trién manh mé trong nhitng ndm gan day. Trong giai doan tlir 2010 dén nay, day la
mot trong nhiing nganh céng nghiép cd tang trudng cao nhat Viét Nam vdi toc do tang trudng trung binh tir 12% -
15%/nam. Vi toc do phat trién nhanh, nganh nhua dang dugc coi la mot nganh ndng ddéng trong nén kinh t& Viét Nam.

Nganh Nhua Viét Nam hién c6 khoang hon 2.000 doanh nghiép trai dai tir Bdc vao Nam va tap trung chd yéu & Thanh
ph6 HO Chi Minh (chi€ém haon 84%), trong d6 cé hon 99,8% la doanh nghiép tu nhan. Thanh phan kinh té€ tu nhan von
dugc danh gia 1a mét bd phan ning ddng trong toan bd nén kinh t&, do d c6 thé ndi rdng nganh Nhua la mét trong
nhi*ng nganh kinh t& cd tinh n&ng ddng & nudc ta. Cac san phdm th& manh clia cdc doanh nghiép Viét Nam |a bao bi, san
phdm nhua tiéu dung, nhua xay dung va san phdm nhua ky thuét cao.

San pham clia nganh nhua rét da dang va ngay cang dudc sir dung trong nhiéu linh vuc, nhiéu nganh. Trong linh vuc tiéu
dliing, san phadm tir nhua dudc st dung lam bao bi déng gdi céc loai, cac vat dung bang nhua dung trong gia dinh, vén
phong pham, d6 chai v.v. Trong cac nganh kinh té khac, cac san pham tir nhua ciing dugc sir dung ngay cang phé bién;
dac biét trong mot s6 nganh, nhua con trd thanh mot nguyén liéu thay thé cho cac nguyén liéu truyén thong, nhu trong
xdy dung, dién - dién tur v.v.

Phan b6 cac doanh nghiép Nhua theo Gia tri san suat nganh nhua
viing mién
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Ngudn: SBSI tng hop

Theo quy hoach phat trién nganh nhua dén 2025, Chinh phl dinh hudng phat trién nganh nhua thanh nganh c6ng nghiép
tién tién, san xuat dudc cac san phdm chét lugng cao, da dang mau ma, chling loai, ¢ tinh canh tranh cao, than thién
véi mdi trudng, dap (’ng dudc nhu cdu trong nudc cling nhu’ xuét khau.
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Nhém san phdm nhua bao bi va nhua gia dung dudc dinh hudng giam ty trong, thay vao dé tdng dan ty trong nhém nhua
xdy dung va nhua ky thuat.

Ty trong Nhua ky thuat trong
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TONG QUAN VE CONG TY CO PHAN NHUA HA NOI
Lich st hinh thanh

Céng ty C6 phan Nhua Ha Ni tién than la Xi nghiép Nhua
Ha N6i dugc thanh 1ap ndm 1972. Dén ndm 2015 cong ty
dudc chuyén déi thanh Céng ty TNHH nha nudc mét thanh

vién Nhua Ha Noi.
Giai doan 2007-2008 cdng ty tién hanh cd phan hoéa véi s&

von diéu Ié la 65 ty dong.

Dén cudi ndm 2018 Cong ty C6 phan Nhua Ha Noi trg thanh
thanh vién cla Tap doan An Phat Holdings. Von diéu € hién
tai cla NHH la 334,4 ty dong.
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Von diéu Ié (ty dong)

Nam 2015 N&m 2016 Nam 2017 Na&m 2018 Nam 2019 E

C6ng ty c6 uy tin va vi thé trong nganh nhua Viét Nam, c6 kinh nghiém nhiéu ndm san xuét san phdm nhua ky thuét cung
cap cho nganh cdng nghiép ho trg: 6 t6, xe may, dién, dién tdr, dién lanh, khudn nhua,... cung cap cho thi trudng trong
nuGc va xuat khau sang thi trudng Nhat Ban, Chau Au.

D0i ngli can bd quan ly cia cong ty cd nhiéu kinh nghiém, dugc ren gilia dao tao théng qua cac déi tac Nhat Ban trong
linh vuc san xuét san pham nhua va thiét k&, ché tao khudn nhua. Luc lugng san xuét truc tiép cé nhiéu nhan vién, ngudi
lao dong vdi trinh d6 tay nghé cao, dugc dao tao bai ban theo cac phuang thirc quan ly san xudt clia cac cong ty Nhat
Ban nhu quan ly 55, TPS.
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Qua trinh san xuat cia NHH

San pham ctia Cong ty thudc nganh céng nghiép hod trg nén can cd chat lugng cao nhdm dam bao cac tinh néng va cong
nang theo yéu cau tir cac thuang hiéu I16n. Do vay, nguyén liéu nhua dugc s dung san xudt san pham déu cd xudt x{r rd
rang va la nhua ky thudt cd tiéu chuén cao, phan I6n trong nudc chua san xudt dugc. Cong ty nhap khiu cac loai nhua
PP Copolymer, ABS, PC/ABS, PA66, PP 20GF, PP 30GF, PA6 20-50GF, PA66 30GF, PC, AS, TPO, TPE, PPS... tUr cac nudc
tién tién nhu Nhat Ban, Han Qudc, Singapore, Maylaysia, Thai Lan... va
nhua PVC (F), uPVC cla cong ty FDI tai Viét Nam.

Ngudn nguyén liéu thép cho ché tao khudn ciing déu dugc nhap khau
tlr cac thuang hiéu I16n nhu Hitachi, Daio (Nhat Ban), ASSAB (Thuy Dién), Khac,
THYSSENKRUPP (P(fc), dam bao chat Iugng thép khong ri, c6 d6 bong 23%
cao, do ciing phu hgp. Phu tung cho khuon ciing déu la phu tung tiéu
chudn tir cdc hang néi tiéng nhu Mitsumi (Nhat Ban), YUDO (Han Quéc).

Cong ty me NHH c6 quy mo nha xudng lén dén 23.000 m2 vdi hé théng Nhan cong,
mdy mdc, trang thiét bi hoan chinh, ddng bd, dugc nhap khdu tir My, 15%
cac nudc Tay Au, Nhat Ban va mot s§ nuGc cong nghiép mdi vdi trinh

do ca gidi hda va tu dong hoa cao.

Co cau chi phi cia NHH

S6 lugng may Cong suat San pham

Nha may khudn 40 may 100 khu6n/nam Khudn mau trong nganh ca khi nhua dép ing
dudc tiéu chudn nghiém ngat ctia khach hang
Han Quéc, My...

Nha may dac 64 may co kich thudc tir 9.000 tan nhua/nam Linh kién nhua cho 0 t6, xe may, may loc
nhua 50 dén 2.500 tan nudc, diéu hoa va linh kién dién tir

Céng ty dugc trang bi hé thdng nha xudng san xuét, day chuyén, trang thiét bi dong bd, hién dai nhap khau tir My, cac
nudc Tay Au, Nhat Ban va mot s6 nudc cong nghiép mdi (NIC) c6 trinh dd ¢ gidi hod va tu dong hod tuong d6i cao. NHH
dugc danh gid la Cong ty san xudt nhua tién ti€n, hién dai hang dau Viét Nam, la dau tau mién Bac nudc ta vé cong nghé
san xuét cac loai san phdm nhua kj thuét cdng nghiép dat chat lugng cao theo tiéu chudn qudc té.

Céc san pham chu luc ctia Cong ty bao gom linh kién dién tlr vién thong, linh kién 6 t6 xe may, linh kién diéu hoa khdng
khi, pallet nhua. Toan bd cac chiing loai san phdm nay mang thuang hiéu dang ky déc quyén, va dudc san xuét hang loat
trén hé théng may, thiét bi tu dong, cdng nghé tién tién bang cac loai vat tu chudn nhap khau va quan ly theo tiéu chudn
qudc t& ISO 9001-2000 dat chat lugng cao theo tiéu chudn ctiia Nhat Ban JIS 10K.

Thi tru'dng tiéu thu san pham va khach hang
Céc san pham clia cdng ty me dudc tiéu thu chu yéu trong nudc véi ty trong 95%
+ Nha SX xe may, 6 t0 (75.6%): Honda, Piaggio, Toyota, Honda, Vinfast
« Nha SX dién gia dung nhu may giat, diéu hoa, vv. (13.5%): LG, Panasonic...
M6t phan nho dugc xuét khau di nudc ngoai (Nhat Ban), chd yéu 1a linh kién cho nganh xay dung.

Khach hang da phén la cac doanh nghiép FDI

NHH ky cac hgp dong nguyén tac véi cac khach hang I6n nhu Honda Viét Nam, Toyota Viét Nam, Panasonic System
Network, Panasonic Appliance Hung Yén, Piaggio, VMEP, Sanko... Hang nam, cac khach hang nay déu cé cac don hang
cu thé cia ndm theo k& hoach phat trién thi trudng tai Viét Nam. Lugng d&t hang ndm sau thudng cao han ndm trudc do
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chinh sach phat trién cdc model mdi tai Viét Nam va téng cudng xuét khau. Cac d6i tac nay ludn cé k& hoach dit hang &n
dinh va thanh toan ddng han theo thda thuan, khéng c6 ng dong.

Cac cong ty con cua NHH

O

Vén didu 161344 4 ty ddng

100% | 100% | 50% | 100%

VIEXIM AN TRUNG ANERT L indase VMC
Vén didu & Vén didu 16 Vén diéu 16 Vvén diéu 1&
20.7 ty déng 90 ty déng 208 ty déng 30 ty ddng

Céng ty TNHH An Trung Industries (ATI)

An Trung Industries cé tru sG chinh dat tai KCN Ky thudt cao An Phat, vdi dién tich nha xudng 13.000 m2. ATI sG hitu hé
th6ng may méc duge dau tu hién dai, ddng bd, day chuyén may méc nhap khau tir Nhat Ban, Han Quéc. Hién tai, ATI tép
trung san xudt chu yéu cac san pham linh kién nhua dién tir véi san lugng khoang 5.000 tan san pham/ndm.
Chién lugc muc tiéu cta ATI 13 tép trung manh vao nhdm khach hang mang dién - dién tir nhdm cung cdp cac san pham
von la thé manh chd luc ctia minh. Khach hang I16n ctia ATI bao gém cht yéu la cac Cong ty da qudc gia va doanh nghiép
Viét Nam ndéi tiéng, chd yéu thudc linh vuc dién - dién tir nhu Brother Viét Nam, Elentec/Samsung, Daiwa/Yamaha,
Panasonic, VinSmart, ACE ANTENA...
Gia tri linh kién dién tir tai Viét Nam
(ty déng)
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Ngoai viéc san xuét cac san phdm nhua linh kién dién t&, ATI hién cling dang van hanh day chuyén san xuét san pham
dao thia dia tu hay. Cac san phdm nay dudc lam bang nguyén liéu nhua tu hly, cd kha ndng phan hay trong diéu kién tu
nhién va khdng gay hai cho méi truding. Theo udc tinh ctia ATI trung binh mdi thang, moi ngudi dan sé tiéu thu khoang
10 bd dao thia dia; nhu vay, v8i dan s6 Viét Nam la 92.7 triéu ngudi, nhu cau tiéu thu khoang han 11 ty bo dao thia dia
st dung mot [an, chi yéu & cac quan an, nha hang, khach san.

Trén thé gidi, thi trudng dao thia dia ciing dugc danh gia cé dung lugng v6 cung tiém nang. Nam 2018, doanh s6 dao thia
dia nhua dat 174 ty don vi, tugng (ng 2,4 ty USD. Thi trudng nay dudc du bao tang trudng khoang 1.7%, dén nam 2025
du kién dat 200 ty dan vi ban ra, tuong (ng vdi 2,7 ty USD. Thém vao dé ty I1é chuyén déi sang cac san pham tu hdy hién
tai dang kha tich cuc & mirc khoang 18% va dudc du bao sé dat mirc gan 50% vao nam 2025. Day la mang kinh doanh
ky vong s& thic ddy téng trudng cho ATI khi thi trudng chuyén dich xu thé tiéu dung.
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Téng gia tri thi trudng dao thia dia Nhu ciu dao thia dia tai Viét Nam
(ty USD) (ty bd/nam)
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Céng ty TNHH co khi chinh xdc va ché tao khuén méu Viét Nam (VMC)

VMC c6 tru sé tai Khu cong nghiép Ky thuat cao An Phat, végi dién tich nha xudng 3.200 m2. VMC dugc thiét ké vdi cong
suat 70 dén 100 khudn ép nhua/nam véi cac khudn tir nhé cho dén cac khuodn I6n trén may ép phun 3.200 tan cd kha
nang dap Ung nhu cau da dang tir khach hang 6 t6, xe may dén cac khach hang may in, may tinh va thiét bi gia dung
nhu ti vi, dién thoai.

Trong b&i canh thij trudng khudn miu clia Viét Nam cd dung lugng khd 16n tuy nhién chua dugc cic doanh nghiép trong
nudc dau tu khai thac. Theo s8 liéu théng ké cla Cuc (ng dung va phat trién cdng nghé, gia tri thi trudng khudn dat
khodng 1,3 ty USD ndm 2018 va hé s6 CARG khoang 18%. Céc san pham khudn mau cé (ing dung rong rai trong nhiéu
linh vuc thiét bi gia dung, 6 td xe mdy va cong nghiép dién t. Tuy nhién hién nay khudn mau phuc vu cac nganh cong
nghiép nay lai chi yéu dugc nhap khau tir cic nudc nhu Trung Qudc, Han Quéc va Nhat Ban... Chinh vi ly do d6 NHH da
quyét dinh dau tu vao linh vuc nay va hlra hen day sé la mang kinh doanh gilip NHH tdng trudng trong thdi gian tdi.

Dung lugng thi trudng khuon Ty 1é khudn nhép khau vao Viét Nam
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Ty trong khuén nhép khau theo nganh &rng dung

Thiét bi quang hoc, y t€ ml 1%
Thiét bi dién gia dung I 13%
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Ngudn: SBSI tdng hdp
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Lién doanh Vinfast - An Phat (VAPA)

VAPA la nha may dlc nhua cé tru s6 tai T6 hdp san xuét 6 td Vinfast, khu kinh t€ Dinh Vi — Cat Hai, Hai Phong. Doanh
nghi€p nay chuyén san xuat phu tung va bd phan phu trg cho xe 6 t6 va xe c¢é dong cc khac do Vinfast san xuat.

V@i viéc Vinfast da dau tu nha may san xuat 0 t6, xe may vd@i cong suat toi da Ién dén 500.000 xe/nam va 1.000.000
xe/nam; thém vao do la Vinsmart véi san lugng toi da 125 tri€u may/nam, tiém nang tang trudng trong tuang lai véi VAPA
s€ la rat I6n.

San lugng 6 t6, xe may va dién thoai cua Vinfast va Vinsmart

1,200,000 1,000,000
1,000,000
800,000
600,000 500,000 500,000
400,000 250,000 250,000
200,000 - - 23,000 34,000 125,000
Xe may (xe) O 16 (xe) bién thoai (nghin chiéc)

® Giai doan 1 Giai doan 2 Giai doan 3

Ngudn: Vinfast, SBSI tdng hdp
Céng ty TNHH Phét trién xudt nhap khadu va diu tu’ Viexim (Viexim)
Viexim c0 tru s@ chinh thon Hao, xa Liéu Xa, huyén Yén My, Hung Yén vdi dién tich nha xudng Ién dén 23.000 m2. Viexim
s@ hitu hé théng day chuyén san xuat dong bo vdi hon 57 may ép nhua cd trong lugng tir 50 dén 850 tan. Cong suat cla
Viexim dat 6.000 tan san phdm/ndm véi san phdm chu yéu la khudn mau va cac san phadm nhua ky thudt cao si dung
cho nganh cdng nghiép hd trg va hd gia dinh.

Céng ty cé phan Vit liéu xay dung céng nghé cao An Cuong (ACP)

ACP s@ hitu thuang hi€éu Anpro, cd nha may san xuat vdi dién tich 13.000m2 dat tai Khu Céng nghiép Ky thuat cao An
Phat, thanh phé Hai Duang, tinh Hai Duang. Trong chién lugc dau tu dai han, NHH cd ké hoach sé dau tu vao cong ty
ACP vao thdi diém dau ndm 2020.

ACP c6 cdng sudt san xut tir 3,5-4 triéu m2/ndm, véi cac san pham cha luc:

Tam 6p: van da, van gd, van gidy dan tudng
Phao chi trang tri

Tranh 4D

Van san SPC hem khéda

San pham van san SPC 1a san phdm ch luc clia ACP. ACP du kién s& xuét khiu san pham nay sang thi trudng My tir ndm
2020 (chi€ém 70% doanh thu) véi cong suat khoang 3-4 triéu m2 san/nam. Thi truGng MY 1a thi trudng tiém nang veé tiéu
thu cac san phdm nhua xy dung trong dé cé SPC.

San SPC thudc nhdm san LVT (luxury vinyl tile) la san phdm cé tdng trudng manh nhét trong nhdm céc san pham lat san
tai My. Theo mot s6 thdng k&, hién dung lugng thi trudng clla nhdm san nay dat 2,4 ty do va cd CAGR khoang 15%/ndm.
Ngoai yéu t6 thuan Igi vé dung lugng va tang trudng tai My, chién tranh thugng mai My-Trung Qudc cling dem dén nhung
lgi thé€ nhat dinh cho ACP. Hién tai Trung Quéc la nha xut khdu chd san LVT vao M, viéc bi tdng thué 25% sé khién gia
ban cac san pham san tir Trung Quéc cao han 20% so vdi cac nude khac, day 1a Igi thé rat I6n khi ACP Iua chon viéc xuét
khau cac san pham sang thi trudng My.
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San lugng LVT tai My ( triéu m2) Ca cau ban hang cta ACP
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Ngudn: Catalina Research Ngudn: SBSI téng hop

Tinh hinh tai chinh cta cong ty

V@i dac thu khach hang chu yéu la cac doanh nghiép FDI nén NHH c6 vong quay tién mat kha nhanh va lién tuc dugc cai
thién. N8m 2018 s6 ngay luan chuyén tién mét la 44 ngay, giam 5 ngay so véGi 2017. Cong ty khdng ¢ cac khoan trich 1ap
ng xau doi vdi phai thu.

Céc chi s thé hién hiéu qua hoat ddng cling nhu stic khde tai chinh déu & mirc 6n dinh, ROE ROA ndm 2018 [an luct &
murc 16.3% va 10.3%. Vay nd clia cdng ty & muc kha thap (chi khoang 46 ty dong, tudng ducng 8.8% tong tai san).

BVT: ngay Chi tiéu 2016 2017 2018
fsig EBIT/Lai vay 12.1 15.7 80.6
40 Thanh toan hién thgi 2.3 2.5 2.2
28 III II I III Thanh toan nhanh 1.7 1.9 1.8
}0 I II Tong Ng/Tong tai san 38.4% 33.2% 35.2%
S6 ngay phai S8 ngay S6 ngay phai Vong quay NG vay/Von chu sé hitu 17.9% 11.1% 13.6%
thu hérlla 0tE")n tra tién mat

Hoat dong kinh doanh ctia cong ty

Trong giai doan 2016 dén 2018, doanh thu ctia NHH tang trudng kha
tot vGi mirc CAGR vao khoang 6%, tang trudng chi yéu dén tur hoat
ddng gia cdng cac san pham 6 t6 xe may. Nhdm khach hang chiém ty
trong 18n trong doanh thu ctia NHH la Honda Viét Nam, véi ty trong
trung binh dat trén 65%. Lgi nhuan bién giam vao nam 2018 khi NHH
ti€n hanh md réng dau tu, tai ciu tric san pham va nha xudng, cd cau
nhan sy sau khi trG thanh thanh vién clia tép doan An Phat Holdings. 9
thang dau nam 2019, NHH dat doanh thu thuan 864,5 ty dong (+21%
yoy), Igi nhuan sau thu€ dat 39,7 ty dong (+30% yoy). Nam 2019, Ban
Ianh dao NHH udc dat 1030 ty doanh thu va 67 ty nhudn sau thué.
Chung toi udc tinh NHH sé vugt ca doanh thu va Igi nhuén ké hoach
trong nam 2019.

Ty trong doanh thu theo san phdm
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:ZZ BVT: ty ddng Chi tiéu 2016 2017 2018

Bién Igi nhuan gop 16.8% 16.4% 13.3%

1,000 Bién Igi nhuan 8.2% 6.5% 5.4%
500 I I I rong

. - - - - ROE 25.1% 19.2% 16.3%

2016 2017 2018 2019E
ROA 15.5% 12.9% 10.6%

mDoanh thu ®Lgi nhuan

e Mang linh kién xe may: bugc du bdo s€ tang trudng cham lai do ky vong sé bao hoa trong thgi gian tdi khi
chinh phii dang xem xét phuang an han ché xe may tai cac thanh phd I6n, thém vao dé 1a su’ phat trién manh mé
han cla cac phugng tién giao thdng cong cong nhu xe bus, BRT va xe Ira trén cao. Tuy nhién, theo ké hoach cla
Honda, san lugng xe may cla cong ty nay tai Viét Nam sé khong giam trong 10 ndam nira nhd vao gia tang xuat
kh&u sang cac thi trudng khac.

¢ Mang linh kién 6 t6: Dugc ky vong sé ti€p tuc déng gop cho tang trudng clia NHH. Theo quy hoach vé phat
trién nganh 6 td clia Tha tudng chinh pha, dén 2020 ty 1€ ndi dia hda phai dat 40%. Hién ty 1& nay chi & muc 7%-
10%, do d6 day van la thi trudng tiém ndng cho doanh nghiép cé ndi luc nhu NHH. NHH d& va dang tiép can va
lam viéc vé6i nhiéu d6i tac I6n nhu Huyndai, Mishubishi... d& da dang héa khach hang cta minh.

San lugng san xuat 6 té theo quy hoach Ty Ié nGi dia hoa theo ké hoach
500,000 80%
400,000 60%
300,000 40%
200,000 20% I I I I
100,000 I 0%
— - | 2020 2025 2030
2020 2025 2030 2Ot dén 9 chd O td > 10 chd
B0 t6dén 9 chd mOt6 > 10 chd = O t6 tai = Xe chuyén diing O t6 tai Xe chuyén ding
Ngudn: B cong thuang, SBSI téng hgp Ngudn: BO cdng thuong, SBSI tdng hap

¢ Mang linh kién dién t{r: Dugc ky vong sé dong gop nhiéu cho doanh thu ctia NHH trong tuong lai do hudng Igi
tUr chién tranh thugng mai My Trung dan tdi su chuyén dich cla doanh nghiép FDI sang Viét Nam.

Pinh gia NHH & mirc hap dan

Trong nam 2019, NHH dau tu mdi va cai tao ndng cao cong suat cac may hién tai & cac nha may ép nhua, doanh thu va
Igi nhudn cua Cong ty udc tinh sé tang trudng kha quan tir nam 2020.

e (COng ty me va Viexim du kién sé dat tdng trudng doanh thu &n dinh & mlc 10%/ndm sau khi hoan thanh viéc
dau tu may méc mdi (5-6 mdy, du kién 60 ty dong) dé tang hiéu sut sir dung va c6 thém cac don hang mdi tir
cac khach hang 6 t6, xe may.

e An Trung da di vao hoat dong tir Quy 3/2019 vdi cac don hang gia cong cho khach hang dién tr nhu Brother,
Elentec (Samsung)...du ki€n sé dat doanh thu trung binh 30-40 ty dong/thang sau khi chay hét cong suat vao
nam 2020. Nam 2020 An Trung cling du kién dugdc dau tu 15 may ép nhua, chia 3 giai doan, giai doan 1 vao
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quy 1/2020 - 6 may, quy 2/2020 - 3 may, quy 2/2020 - 6 may véi tdng mirc dau tu’ khoang 60 ty ddng. Viéc dau
tu nay sé phuc vu viéc san xudt cac san phdm nhua tu hiy xudt khau vdi doanh thu du kién 180-200 ty déng/nam.
e VMC hoat dong vdi cong suat 70-100 bd khudn/ndm véi doanh thu du ki€n 120 ty/nam, ké hoach dau tu khoang
100 ty dong dé ting gap déi cong sut vao ndm 2022.
e VAPA du ki€n sé dong gép doanh thu 100 ty/nam va tang trudng clng véi ké hoach ma réng san xudt cla Vinfast.
e ACP du kién sé dugc sat nhap vao NHH trong ndm 2020, vdi san lugng dat 3-4 triéu m2 san/nam, ACP udc dat
sé dong gop tir 600-1.000 ty dong doanh thu cho NHH.
Chung t6i udc tinh doanh thu clia NHH trong nam 2019 dat 1,326 ty dong (+28.9 yoy) va 2020 dat 2,806 ty dong (+112%
yoy), Igi nhuan sau thué hai nam nay udc dat la 71,6 ty dong (+28.3% yoy) va 221,7 ty dong (+210 yoy). Giai doan kinh
doanh tiép theo tir 2020 dén 2025 ching t6i udc tinh doanh thu NHH tiép tuc tdng trudng véi CAGR & mifc 7.5% khi cac
du &n dau tu mdi di vao hoat ddng dn dinh va nang cao ndng suét.
Udc tinh gia tri hop ly ciia NHH dua trén phuong phap dinh gia DCF va phuang phap so sanh P/E, vdi gia dinh cho phuang
phap DCF vé chi phi von la 15% gia dinh tdng trudng dai han la 1.5%.
Phucng phap DCF

Gi4 tri DN (ty dong) 2,946
S8 lugng cd phiéu 34,400,000
Gia tri dinh gia (VND) 82,800

Phuong phap so sanh

Cong ty Ma CK P/E
Cong ty c6 phan Nhya Da Nang DPC 14.7
Cong ty cd phan Nhua Bong A DAG 6.5
Céng ty ¢6 phan Nhua Binh Minh BMP 10.5
Cong ty coé phan Nhua thiéu nién tién phong NTP 7.4
Cong ty c6 phan Rang Péng Holding RDP 20.7
Trung binh 12

V@i P/E trung binh nganh la 12x thi gia tri dinh gid cia NHH theo phuang phap P/E vao khoang 77.240 VND tudng ('ng
vGi EPS forward 6,437 VND.

Tong hgp cac Phucng phap dinh gia

Gia tri dinh gia Ty trong
DCF 82,800 50%
P/E 77,240 50%
Gia tri dinh gia theo 2 phucng phap 80,020
Tiém ndng tang gia so vdi gia thi truGng hién tai 57%

Dua trén 2 phudng phap dinh gia, Ching tdi khuyén nghi MUA d6i véGi ¢ phiéu NHH véi tiém ndng ting gia 57% so vdi
gia thi trudng & thdi diém hién tai.
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BANG CAN DOI KE TOAN
Tién va tuong ducng
Phai thu ngdn han
Hang ton kho

Tai san ngan han

Phai thu dai han khac
Tai san co dinh

Tai san dai han

Téng tai san

Phai tra ngugi ban

Vay NH ngan han

Phai trd ngdn han khac
NG ngan han

Vay NH dai han

NG dai han

Von diéu I1é

LNST chua phéan phai
V6n chu sé hitu

T6ng ngudn vén

KET QUA KINH DOANH
Doanh thu

Gia von

Lgi nhuan gop

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly

Lgi nhuan thuan tir HDSXKD
Lgi nhuan khac

LNST

CTCP NHUA HA NOI (UPCOM: NHH)

2016 2017 2018 2019F 2020F 2021F
147.2 121.6 29.6 228.0 3114 571.5
92.8 98.1 275.1 263.9 476.2 545.2
82.4 76.3 77.1 90.2 198.3 219.2
327.8 307.6 415.1 5955 1,039.1 1,377.4
= = - = 1.0 2.0
133.8 126.7 93.9 400.6 628.3 517.8
151.5 141.1 1119 589.0 903.9 784.1
479.4 448.7 527.1 1,184.5 1,942.9 2,161.5
52.7 58.7 84.6 116.4 239.7 263.5
12.8 7.4 46.5 19.5 236.6 298.2
0.8 0.9 0.3 43.8 90.1 107.5
143.9 123.1 185.6 179.7 566.4 669.2
40.1 25.8 - 306.2 505.4 354.9
40.1 25.8 - 306.2 505.4 354.9
65.0 65.0 65.0 344.4 344.4 344.4
162.9 144.3 185.9 187.6 360.2 626.4
295.4 299.9 341.5 698.6 871.2 1,137.3
479.4 448.7 527.1 1,184.5 1,942.9 2,161.5
2016 2017 2018 2019F 2020F 2021F
905.5 889.9 1,029.4 11,3258 2,806.5 3,317.2
753.5 744.3 892.5 1,135.1 2,320.3 2,541.7
152.0 145.6 136.9 190.7 486.2 775.5
7.3 4.9 0.9 18.0 65.4 73.7
34.9 37.7 42.1 52.3 105.3 271.6
31.3 34.1 38.4 49.1 85.2 91.7
85.8 73.8 56.4 82.4 243.1 388.9
11.9 34 9.4 6.5 6.5 6.5
74.2 57.7 55.8 71.6 221.7 341.6

Nhwa ky thuat
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Cd sé khuyén nghi

Vi thai han ddu tu dai han (>12 thang). SBSI dua ra khuy&n nghi MUA, NAM GIU hoéc BAN dua trén khd néng sinh I5i
du kién cua céac ¢6 phiéu so sanh véi ty 18 sinh I3i yéu ciu cla thi trudng 1a 20% (*). Khuyén nghi MUA khi c6 phiéu du
ki€n s& tdng tuyét ddi tir 20% trg 1én, khuyén nghi BAN khi ¢ phiéu du kién giam tir 10% tré 1én va khuyén nghi NAM
GIU khi ty 1& sinh Igi du kién trong khoang -10% dén 20%.

Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dugc cung cdp bdi SBSI dua vao cac ngudn thong tin ma SBSI coi la dang
tin cdy, c6 san va mang tinh hgp phap. Tuy nhién, ching téi khong dam bao tinh chinh xac hay day du cua cac thong tin
nay.

Nha dau tu str dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat chi quan cta chuyén
vién phan tich SBSI. Nha dau tu sir dung bao cao nay tu chiu trach nhiém vé quyét dinh cla minh.

SBSI c6 thé dua vao cac thdng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu’ ciia minh ma khéng
bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac thong tin dua ra.

Céc théng tin 6 lién quan dén chirng khoan khac hodc cac thdng tin chi tiét lién quan dén cé phiéu nay cé thé dugc xem
tai https://sbsi.vn hodc sé dugc cung cap khi cé yéu cau chinh thdc.

Ban quyén © 2019 Cong ty ching khoan SBSI

Cong ty Cd phan Chirng khoan Stanley Brothers
Tru sé chinh
Tang 9 Toa nha TNR, sG 54A phd Nguyén Chi Thanh, phudng Lang Thugng, quan Bdng Da, thanh ph Ha Noi.

DT:(84) 2433776699
Email: info@sbsi.vn
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