Cong ty Co phan Chirng khoan Nhit Viét

Ngay 17/11/2015

Doanh s6 ban hang ti€p tuc giy an twong véi ching toi khi chi trong 9 thang da dat gan
50,000 tin sdn phidm (bang 85% so v&i thwc hién cd ndm 2014). Tinh riéng Q3, doanh s&
da tang trwedng 20% so vai cung ky nam trwdc va cao hon dw doan ctia chung téi la 15%
trwérc d6. Theo d6 doanh thu thuan Q3 dat 765 ty dong (+19.3% yoy), cao hon 3.7% so v&i
mirc dw bdo ctia chung toi truwedre d6 1a 737 ty dong.
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Cau chuyén tang trudng cua DT van chd yéu phu thudc vao sw gia ting cua san lwong boi
gi4 ban ra van dwoc cong ty gitt nguyén. Trong khi d6 gia nguyén liéu PVC d4u vao trung
binh ctia Q3 thip hon so v&i cung ky nén bién 1ai gép quy nay (26.9%) cao hon so véi Q3
nam trudc (26.2%). Tuy nhién, ty 1& nay lai thap hon kha nhiéu so véi quy Q2 trwdc doé
(35.5%) va thap hon so véi dw bao cia ching toi (32%). Nguyén nhan do cdng ty hach toan
cac chi phi tir nha may Long An va quan trong hon la cdng ty da gia tang ban hang cho mang
céng trinh - noi ma BLG kha thap.
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Chi phi quan ly tinh riéng Q3 tang hon 19% trong khi d6 chi phi ban hang gidam manh hon
33% do cung Ky nam trwdc cty té chirc hoi nghi chdm séc khach hang tai Singapore va nam
nay khong phat sinh thém chi phi nay, ttr d6 gitp LNTT trong Q3 dat 144 ty dong (+42% yoy).
Lily k€ 9 thang, DTT dat 2077 ty déng (+18% yoy), hoan thanh 80% ké hoach nam, LNTT dat
492 ty dong (+42% yoy), virot 2% ké hoach lgi nhudn cta nam.
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 Net Sales == Net Profit

Cong ty tiép tuc bi truy thu thué trong giai doan 2013 -2014 v&i s6 tién gan 7.6 ty dong (tién
phat vi pham hanh chinh 1 ty va tién truy thu la 6.6 ty dong), trong khi vu viéc truy thu thué
trwdrc d6 van chwra c6 hwdng giai quyét thda dang. DAy 1a rii ro mang tinh chinh sach va chiing
t6i khong c6 binh luan thém, trueé'c mit cong ty c6 thé sé ghi nhan 7.6 ty trong phin thué va
nhu vy loi nhuén cling sé gidm sé tién twong rng trong nam nay.
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Dv 4n Long An giai doan 1 sé€ khai trwong va di vao hoat dong trong cac ngay t¢i day, dong
gop thém 5,000 tin san phadm phu tung. Cong ty cho biét tuy tinh hinh thi trweong sé dau tw
tiép giai doan 2, chu yéu 1a lap dit thém may moc dé€ c6 thé san xuit thém 10,000 tin phu
tung nira trong twong lai (véi khodng 150 ty dong dau tw).

Cong ty dw dinh sé tam rng c6 tirc dot 1 (1,500 déng tién mit) vao diu ndm sau trong téng
s6 3,000 dong c6 tirc bang tién mit theo ké hoach cho cd ndm 2015.

Veé viéc n&i room va SCIC thodi von, cong ty sé xin y kién c¢8 dong tai DHCD sap tdi, dai dién
cong ty cho biét Saraburi - hién 1a ¢6 déng 1on dang nam giir 20.4% c6 phidn mong muén mua
lai toan bo s6 ¢d phiéu cua SCIC dang nam gitr.

Veé chién lwgc phat trién thi phan tai mién Trung dang c6 nhivng tién trién rat tich cwc sau khi
SCIC thodi von tai Nhwa Da Ndng cho mot phap nhan. Kha ning cao 1a BMP c6 thé mua lai
dwoc s6 ¢6 phan nay va ndm quyén chi phdi (hién tai BMP dang c6 29% c6 phan tai day) dé
di téi sap nhap, tai co ciu lai Nhwa Da Nang trong thoi gian téi. Vé co ban BMP ¢6 thé gia ting
doéi trong v&i NTP va cac cty nhwa khac dang hoat déng tai day.

Cho cd ndm 2015, ching t6i ning dw bdo DTT lén 2,807 ty dong, ting 1% so v&i dw bao trwdec
1a 2,780 ty dong, vweot 8% ké hoach nam, chi phi ban hang sau 9 thang ting chidm hon du béo
do d6 ching t6i ning dw phdéng vé LNST 1én 500 ty déng (trwdc day l1a 488 ty dong). EPS
Forward 11,000 dong, vé&i gid dong clra ngay 16/11 thi P/E la 12.5 - c6 vé da hop ly theo
danh gia cua ching t6i. Tuy nhién trong ngin han, dong lwc ting gia cia BMP c6 thé van xoay
quanh ciu chuyén néi room cho khdi ngoai va thoai von cia SCIC. Chung t6i lap lai khuyén
nghi NAM GIU' déi voi ¢ phidu nay.

Kinh chiic Quy khach hang dau tw thanh céng.

Tran trong.
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