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Nang gia trj dau tu

CONG TY CO PHAN PA NUI NHO

Ma chirng khoan: NNC
San giao dich: HOSE

KET QUA SAN XUAT KINH DOANH 9 THANG DAU NAM NGANH CAP 4: VAT LIEU XAY DUNG

2015 AN TUONG

Chuing t6i khuy&n nghi THEO DOI trong ngén han c6 phiéu NNC dua
trén cd sd: (1) Két qua kinh doanh 9 thang dau nam an tugng; (2) Gia
thanh san xuét lién tuc giam; (3) Trién vong SXKD quy 4 tich cuc; (4)
Ty sudt Igi nhuan duy tri & mdc cao; (5) Rui ro gidy phép khai thac da;
(6) RUi ro dau tu ngoai nganh; (7) Rui ro tang thué tai nguyén tir

01/01/2016

Pinh gia. Ching t6i st dung phuong phap dinh gia so sanh chi s6 P/E dé
xac dinh gia tri c& phiéu NNC. Theo d6, véi mic gid ky vong 3 thang la
63.600 VND/CP, tiém nang tang gia ctia NNC dat 12% so v&i mUc gia ngay

05/10//2015.
Chi tiéu tai chinh chu yéu
2011 2012 2013 2014
Doanh thu 280 280 323 392
LN gdp 115 92 97 141
LN rong 89 78 72 104
Téng tai san 226 220 241 347
Vo6n CSH 169 168 186 250
EPS cudi ky (VND) 10.670 9.334 8.664 12.176
Gia tri s6 sach 20.304 20.137 22.408 28.536
Chi sé tai chinh 2011 2012 2013 2014
% T#ng trudng DT 8,4% 0,1% 15,4% 21,3%
9%LNST 13% -12,6% -7,3% 44,8%
%LN gdp/DT 41% 32,9% 30,2% 34,2%
ROA 46,1% 34,8% 31,2% 35,5%
ROE 80,4% 56,4% 55,3% 61,4%

BAO CAO NGAN 06/11/2015
KHUYEN NGHI PAU TU
Khuy&n nghi 3 thang THEO DOI
Gia muc tiéu 3 thang(VND) 63.600
Gia ngay 27/10/2015 (VND) 56.500
THONG TIN CO PHIEU (05/11/2015)

S6 lugng CP niém yét 13.152.261
S6 lugng CP luu hanh 13.152.261
V6n hoa thi trudng (ty VND) 716,8
Bién déng gid 52 tuan  41.200 — 59.000
KLGDTB 3 thang 27.273
KLGDTB 1 thang 42.153
% s6 hitu nudc ngoai 19,4%
Room nudc ngoai con lai 3.890.851
Tang/giam gid 7 ngay qua -3,5%
Tang/gidam gid 1 thang qua +9,8%
CO PONG LON

CTCP V4t liéu Xay dung Binh 25,2%
Ducng

CTCP Dau tu' va San xuat Giay 10,6%
Thai Binh

PXP Vietnam Fund Limited 6,8%

Lé Duy Hung — Chuyén vién phan tich
Email: hungld@vietinbanksc.com.vn

Ngudn: NNC, CTS téng hop

(Ngudn.:CTS téng hap)

Bién dong gia cd phiéu 6 thang
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Nang gia tri dau tu

LUAN PIEM PAU TU
TIEU PIEM (KEY CATALYSTS)

Két qua kinh doanh 9 thang dau nam an tucgng

Sy nong Ién cua thi trudng bat dong san khi€én nhu cdu xay dung va tiéu thu
vat liéu xay dung tdng manh trong ndm 2015 dan dén khdi lugng da tiéu thu
tdng manh. Cu thé, Q3/2015, khdi lugng da tiéu thu cia NNC tang 21,79%
y-0-y, gia ban binh quan tang 12,22% khién doanh thu Q3 clia doanh nghiép
dat 133 ty dong, tang 36,3% y-o-y, LNST dat 38 ty dong, tang 42,1%. Luy
k€ 9 thang, doanh thu clia NNC tdng 23,1% y-o-y, dat 349,6 ty dong, LNST
tang 15,3% y-o-y, dat 88,1 ty dong.

Gia thanh san xuat lién tuc giam

Nhd dién bién gid nguyén liéu, chi yéu 13 hod chat mé di xudng, bién Igi
nhudn gop ctia NNC tang dan theo tirng quy, t&r mdc 36,1% Q4/2014 Ién tdi
37,8% trong Q3/2015, va du kién ti€p tuc tang trong quy ti€p theo.

Trién vong SXKD quy 4 tich cuc

Do ddc thlu nganh xay dung tap trung vao Q4, cung vdi viéc gia da binh quan
ngay 26/10/2015 cao han gia binh quan ngay 06/06/2015 la 3,2%, CTS du
ki€n doanh thu cling bién Igi nhuan cta DN sé tiép tuc tdng trudng tot trong
Q4.

Ty suat Igi nhuan duy tri 8 mirc cao

Do nganh khai thac d4 1a nganh thiéu s6 doc quyén, cling véi viéc mé NUi
Da Nho cé vi tri gan véi cac dy an ha tang giao thong I18n khu vuc mién Bong
Nam Bd khién cdng ty tiéu thu san pham t6t va cd ty suét Igi nhuén cao.
Nam 2014, ROE va ROA cua cong ty lan lugt dat 61,4% va 35,5%, ty I€ sinh
IGi an tugng nay dugc doanh nghiép duy tri tir ndm 2011.

RUI RO

Rui ro gidy phép khai thac da. M6 da Nui Nhé hién khdng thé md rong
thém ma chi c6 thé khai thac xudng sau. Bén canh do, mé da cling cd yéu
cau dirng khai thac trong ndm 2015. Trudc dd, vao thang 6/2014 NNC da
xin gia han dugc khai thac dén hét ngay 31/12/2015

M6 da Mii Tau (Tan Lap) khéng thuén Igi, do khéng thé tiéu thu bang
phuong tién van chuyén dudng séng khi chi phi van chuyén ra cang song
cao.

Rui ro dau tu ngoai nganh. NNC c6 dau tu tréng cao su, nhung chua thé
khai thac do gia md hién & mirc rat thdp. Bén canh dé, NNC ¢ ké hoach
lién doanh vdi cong ty Thai Binh dau tu nganh logistic khu Go Ddi 8,5 ha.
Pay la linh vuc mdi ddi véi doanh nghiép, do d6 mdc du trién vong nganh
logistic dugc danh gia 1a lac quan trong thdi gian t&i, CTS van danh gia rui
ro dau tir ngoai nganh doi véi NNC la cao.
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CONG TY CO PHAN DA NUI NHO Nang gid trj ddu tu

Rui ro thué tai nguyén. K& tir 01/01/2016, thué tai nguyén déi véi hoat
dodng khai thac da theo du thdo s& téng tir 2-5% sé tac dong dang ké tdi
tinh hinh san xuat kinh doanh cia NNC

PINH GIA

Phucng phap luan.

Chung t6i dua vao phuang phap so sanh P/E dé€ dua ra dinh gid cho cd
phi€u NNC. DGi tugng dudc so sanh la cac cong ty niém yét cing hoat dong
trong nganh vat liéu xay dung gém: ACC, BCC, BTS, CVT, DHA, HOM, SCJ,

VCS

P/E
ACC 7.7
BCC 4.5
BTS 4.1
cvT 6.4
DHA 7.0
HOM 7.9
sC3 12.3
vCs 6.4

Két qua dinh gia

Ching t6i udc tinh LNST cla doanh nghiép dat 139,4 ty dong, tuong ducng
FY EPS du kién dat 10.599 dong, du bao chuing t6i cao hon 10.6% so véi
udc tinh clia doanh nghiép la 126 ty trong ndm 2015.

Phuong phap P/E Ty trong FY EPS P/ETB Pinh gia Gia tri CP
100% 10.599 6 63.600 63.600
Gia c6 phiéu (VND/cd phiéu) 63.600
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CONG TY CO PHAN DA NUI NHO

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé théng khuyé&n nghi clia CTS dudc xay dung dua trién su’ chénh 1&ch giita gia cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu.

Hé thdng khuyén nghi Dién giai

MUA Néu gida muc tiéu cao han gia thi trudng tir 15% trg Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tr 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gid thi trudng khdng qua 5%
BAN N&u gid muc tiéu thap hon gid thi trudng t6i thi€u 5%

Tuyén b6 mién trch nhiém: Ban quy&n ndm 2014 thudc v& Cong ty CP Chifng khoan Vietinbank (CTS). Nhifng thong tin
str dung trong bao cdo dugc thu thap tir nhitng nguén dang tin cdy va CTS khdng chiu trach nhiém vé tinh chinh xac cua
chling. Quan diém thé hién trong b4o cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc
clia CTS. Khdng mét thong tin cling nhu' y kién nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban
bt ky chitng khoan nao. Béo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua
dugc phép cua CTS.
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