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CTCP SX VA TM NAM HOA (NHT) — BAO CAO LAN PAU
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 44.000
Thap nhét 52 tuan (VND) 26.666
GTGDBQ 3 thang (tr VND) 211tr
Thi gia vén (ty VND) 609
Free float (%) 31
P/E trwot (x) 9,36
P/B hién tai (x) 2,09
Co cau s& hivu

boan Hwong Son 24,4%
Lé Duy Anh 13,0%
Khéc 62,6%
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Khuyén nghi
KHA QUAN

Ty suét cb tirc
12,17%

Nganh

Hang tiéu dung

Bwéc vao vung tang trweé'ng LN manh mé

= Doanh thu NHT da tang trwdng manh mé tir nam 2020 (+395% svck) sau
khi mé& rong mang dd gé noi that va nhanh chéng hwéng loi tiv nhivng
tiém nang xuat khau dé gb noi that sang thi trwerng My.

= Chdng t6i dy phong LN rong tang trwdng trung binh 37,2% giai doan
2022-2024 nho doanh sé gia tang tai cac thj treéng My, chau Au.

= B&o c4o lan dau véi khuyén nghi Kha quan va gia muc tiéu 40.500d/cp

Dan dau linh vwc san xuat dé choi tré em, doé trang tri bang gé véi kinh
nghiém 28 nam

Chuing t6i tin rang NHT c6 vi thé viing chac trong linh virc san xuét dd choi tré
em va do trang tri bang gé nhd vao nhirng loi thé vé kinh nghiém, chat lwong
san phdm dap rng dwoc nhirng thi trwdng Ién nhw chau Au, My... Doanh thu
tr cac mang kinh doanh cét 16i clia cong ty dem lai doanh thu én dinh véi mirc
tang trwdng kép 22,9% trong giai doan 2016-2021, bién LN gbp duy tri & mirc
cao 30%-42%.

Thau tém CT Mién Qué — mé rong mang do go ndi that xuat khau

NHT d3 chinh thirc s& hiru 51% va ndm quyén kiém soat tai cong ty con Mién
Qué tlr dau nam 2020. Pay chinh Ia tién dé dé cong ty mé rong hoat déng kinh
doanh mang d6 gb noi that cao cap véi ndng lwc san xuét cling nhu tap khach
hang vi*ng manh cta Mién Qué. Doanh thu tir mang d6 g noi that cao cap da
nhanh chéng déng gép cho doanh thu nam 2020/2021 v&i ty trong lan lwot la
73,8%/65,6%.

Chung t6i tin ring LN rong sé bat ting tré lai ttr nam 2022

Chung t6i dw phéng doanh thu/LN rong ctia NHT sé tang trwdng manh mé trong
giai doan 2022-2024, v&i toc d6 tang trwdng kép 1an lwot 21,4%/37,2% nhe 1)
nha may Nam Hoa 2 Cu Chi sé& dwoc khai thac 100% cdng suét tir ndm 2022
khi hoat dong san xuét kinh doanh khu vic phia Nam phuc héi, 2) mang dd gb
ndi that cao cép tir cong ty con Mién Qué sé la ngudn dong gop Ion cho NHT,
duy tri m&rc déng gop trén 80% doanh thu NHT cling tbc d6 téng trwdng hang
nam kép 22,5%.

Bao cao lan dau vé&i khuyén nghi Kha quan va gia muc tiéu 40.500d/cp

Chung tdi ra b4o céo 1an ddu NHT véi khuyén nghi Kha quan va gia muc tiéu
40.500d/cp, dya trén phwong phap ch|ét khAu dong tién DCF véi cac gia dinh
(WACC 8,6%, COE 10,7%) va ty suat cé tirc 12,17%. Tlem nang tang gia cua
NHT la viéc cong ty s& tan dung dwoc loi thé sdn c6 vé& ngudn gd nguyén vat
liéu dau vao dé tiép tuc mé rong va tham nhap sau hon vao thi trwéng My, chau
Au, tan dung loi thé ti hiép dinh thwong mai EVFTA.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 886 929 1,048 1,291
Tang trwdng DT thuan 295.7% 4.8% 12.8% 23.2%
Bién lgi nhuan gép 20.0% 17.8% 18.3% 19.2%
Bién EBITDA 27.5% 8.5% 12.1% 13.7%
LN rong (ty) 73 54 84 123
Tang trwéng LN rong 64.5% (25.9%) 55.4% 46.0%
Tang trwdng LN ¢t I6i 64.5% (25.9%) 55.3% 46.3%
EPS co ban 4,734 3,510 5,455 7,966
EPS diéu chinh 4,734 3,510 5,455 7,966
BVPS 14,197 15,739 18,387 19,759
ROAE 39.8% 23.4% 32.0% 41.8%

Nguén: VND RESEARCH
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Hinh 1: Pinh gia theo phwong phap DCF

Chung t6i wa thich NHT vi:

- Vi thé vixng chéc ctia NHT trong linh vwc san xuat dé choi tré em, dd
trang tri bdng gd. NHT s& hitu nhitng loi thé canh tranh so véi cac cong
ty trong nwdc cling nhw nwdc ngoai nho: déi ngli nhan vién, cdng nhan
lanh nghé, 1au nam, chi phi nhan coéng, chi phi hoat dong san xuat thap
hon so véi dbi thi. Nam Hoa cling dinh hwéng cac san pham cuia cdng
ty thudc phan khic cao cép, khac biét so véi cac dbi tha canh tranh.

- Doanh thu/LN réng ctia NHT sé téng trwdng manh mé véi tbc do tang
trwdng kép dat 1an lwot 21,4%/37,2% trong giai doan 2022-2024. Ching
t6i ki vong KQKD clia NHT sé bt pha khi nha may Nam Hoa Cu Chi 2
sé di vao hoat dong 100% céng‘suét, dong gop binh quén 3 triéu san
pham/nam. Cung voi do, mang dd gé noi that tir Mién Qué duoc ki vong
sé dong gop 80% doanh thu ciia NHT v&i toc do tang trwdng kép 23,1%
trong giai doan 2022-2024.

- Céc san pham ctia NHT sé tiép tuc hwéng loi tir tiém nang clia nganh
g6, tham nhap sau hon vao thi trudng My khi nhu cau d6 gd ndi that
cua thi trwéng nay 1a con rat I1én. Bén canh do, ching téi ki vong NHT
c6 thé tan dung dwoc loi thé tir hiép dinh EVFTA d& mé rong quy md
mang dd choi, db trang tri t&i thi trwrdng EU ma NHT vén da s& hiu
nhirng lgi thé canh tranh nhét dinh..

- Chung t6i danh gia ty suét cé tirc 12,17% cia NHT l1a hap dan so v&i
céac dbi tha trong nganh

T nhirng loi thé canh tranh va tiém nang ting trwéng ctia NHT, ching téi danh
gia tich cyc vé NHT trong trung va dai han. NHT hién dang giao dich & mirc P/E
la 9,4 1an, thdp hon kha nhiéu so v&i P/E trung binh nganh 1a 12,8 1an. V&i mire
tang trwdng LN rong manh mé 55% trong nam 2022 cung mc P/E nam 2022
la 6,0x, ching t6i danh gia mirc dinh gia cia NHT la hap dan dé tich Idy.
Khuyén nghi KHA QUAN vé&i gia muc tiéu 40.500d/cp

Chung tdi phat hanh b&o cdo NHT 1an d4u véi khuyén nghi Kha quan cung voi
gi4 muc tiéu la 40.500d/cp, v&i tiém nang tang gia 23,3%, bao gdm ca ty suat
cb tirc. Chang t6i &p dung phwong phap dinh gia DCF 10 nam (WACC: 8,6%,
tang trwdng dai han: 1%) dé phan anh quan diém cla ching toi vé tiém nang
tang trwdng cla NHT. Chlng téi tin rang dinh gia DCF la phwong phép co ban
va hop ly dé danh gia cong ty san xuét va thwong mai cac san phdm gé nhw
NHT véi dong tién ¢ co s& dé du béo.

Hinh 2: Cac gia dinh

Bon vi: ty dong Gia tri Gia dinh Gia tri
Gia tri hién tai ctia FCFF 690 Beta 0,7
Gia tri hién tai cta gia tri t&i han 506 Phan bu rti ro thi trwérng 11,0%
Gia tri doanh nghiép 1.196 Lai suat phi rdi ro 3,0%
Triy: tdng no (333) Chi phi vbn CSH 10,7%
Triv: ¢b phiéu wu dai Chi phi vay ng 9,0%
Trr: loi ich cb dong thiéu s6 (135) Thué TNDN 20,0%
Cong: tién va twong duong tién 20 WACC 8,6%
Gia tri VCSH 749 Tang trwdng dai han 1,0%
Sé lwgng cb phiéu dang Iwu hanh 18.488.896
Gid tri c6 phiéu (VND) 40.500

Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 3: Chiét khau dong tién (ty déng)

2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 116 169 216 216 250 289 334 388 450
Triv: thué 7) (10) (13) (13) (14) 7) (19) (22) (26)
EBIAT 109 159 203 204 235 272 315 365 424
Cong: khau hao 30 35 38 40 43 45 47 50 52
Trir: CAPEX (76) (49) (45) (25) (35) (35) (35) (35) (35)
Triv: thay dbi vbn lwu dong 15 (80) (80) (86) (101) (119) (139) (162) (190)
Gia tri hién tai clia FCFF 73 54 90 95 93 99 106 112 173

Ngudn: VNDIRECT RESEARCH

Hinh 4: So sanh cac doanh nghiép cung nganh (dir liéu tinh t&i ngay 04/04/2022)

Ty suat
Giacd Giamuc Vén c6 tirc
Ma phiéu (dv tiéu (dv hoa (tr P/E (x) P/B (x) ROE (%) ROA (%) (%)

Tén cong ty Bloomberg ban dia) ban dia) USD) TTM 2022 Hiéntai 2022 TTM 2022 TTM 2022 2022
CTCP Tap doan Ky nghé go
Trwéng Thanh TIFVN  16.300 N/A  280,8 N/A N/A 11,9 N/A N/A N/A 0,4 N/A N/A
CTCP Ché bién g Thuan An GTA VN 17.700 N/A 7.6 11,0 N/A 1,0 N/A 9,3 N/A 3,2 N/A N/A
CTCP Ché bién G& Birc Thanh GDTVN  55.600 N/A 47,3 184 9,1 41 N/A 216 403 156 26,1 10,5
CTCP G& MDF VRG - Quéng Tri MDF VN  23.100 N/A 557 15,7 N/A 1,9 NA 122 N/A 6,6 N/A N/A
CTCP San xuat va Thuwong
mai Nam Hoa NHT VN  32.850  40.500 26,6 9,4 6,0 2,4 22 145 204 6,2 7,9 12,2
CTCP Hop tac Kinh té va Xuat
nhap khiu Savimex SAV VN 29100 NA 19,9 9,3 N/A 1,4 N/A 13,6 N/A 7,5 N/A N/A
Trung binh 12,8 7,5 3,8 N/A 142 304 66 17,0 11,3
Trung vi 11,0 7,5 2,1 N/A 136 30,4 6,4 17,0 11,3

Nguén: VNDIRECT RESEARCH, BLOOMBERG

Tiém nang ting gia va rai ro giam gia
Ri ro gidm gia bao gom:

e Lan sdng dich Covid-19 van chwa dwoc kiém soat hoan toan tai cac tinh
thanh phia Nam sé kéo dai thoi gian NHT tuyén dung nhan vién, khoi
phuc 100% tinh hinh san xuat kinh doanh tai Nam Hoa cling nhw cong
ty con Mién Qué.

e Bién dong ngudn gb nguyén vat liéu dau vao ciing nhw gia gb nguyén
vat liéu dau vao cta NHT, chi yéu Ia gb nhap khau sé anh hwéng toi
két qua kinh doanh clia cong ty trong twong lai.

Tiém nang tang gia 1a cong ty sé tiép tuc mé rdng thi trwerng muc tiéu cho mang
dd gd ndi that cao cap téi cac nwdc chau Au, tan dung dwoc loi thé tiy hiép dinh
thwong mai EVFTA, dady manh doanh sb t&i thj trweng nay cao hon so véi ki
vong clia chdng toi.

www.vndirect.com.vn 3
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Hinh 5: Cac dong san pham chinh ctia Nam Hoa

RECT RESEARCH

W ome

9 9 e

Téng quan doanh nghiép

Nam Hoa la mét trong nhirng DN san xuat néi that & dé choi xuat khau lon
nhat Viét Nam

Cong ty C6 phan San xuat & Thwong mai Nam Hoa (NHT) dwoc thanh lap nam
1993, tién than la co s& san xuat tw nhan vé kinh doanh d6 choi tré em. Trong
nhirng ndm qua, Nam Hoa d tirng bwdc tré thanh mot trong nhirng cdng ty dan
dAu Iinh vire san xuat dd choi bang gb vira mang tinh gidi tri, vira gido duc cho
tré em. Pinh hwéng phat trién ctia cong ty trong twong lai ld mé rong linh v
san xuat dd gb noi that, tap trung vao phan khic cao cip. Cac san phdm cua
Nam Hoa da xuét khau téi cac thi trwdng doi hdi chat lwong cao nhw chau Au,
Nhat Ban, My.

aucmuoa
TOYS

Db choi tré em

NCAMHO'

FURNITURE

NCMHOA

HOUSEHOLD

Db gia dung
NJAMHOA

DECOR

Do trang tri

Do noi that

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn

Cong ty Cb phan San xuét & Thwong mai Nam Hoa d3 trai qua 7 lan tang vén
diéu l&, chinh thirc niém yét c6 phiéu NHT Ian d3u trén san chirng khoan UPCoM
vao ngay 01/12/2017 véi gia tham chiéu 20.000 d/CP. Ngay 29/10/2021, NHT
hay giao dich trén UPCoM va ngay 10/11/2021 chinh thirc niém yét trén S& Giao
dich Chirng khoan Thanh phé H& Chi Minh (HOSE) véi gia 36.750 d/CP.

T n&m 2019, Nam Hoa da thay ddi dinh hwéng phat trién cong ty, vén diéu 1&
cling nhanh chéng gia tang voi tbc dd tang trwdng kép dat 49,86% trong giai
doan 2018-2020.

Co cau cb dong clia Nam Hoa chl yéu tap trung la cac thanh vién trong Hoi
Dong Quan Tri trong d6 6ng Doan Hwong Son — Chu tich HDQT nam gitr 24,4%.

-~
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Hinh 6: Qua trinh ting vén diéu lé cta NHT (ty déng)

Lo "

VNDIRECT RESEARCH

Hinh 7: Co ciu c6 dong chia NHT (tinh dén thang 12/2021)
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Ngudn: VNDIRECT RESEARCH

Mang doé g6 néi that 1a dong lwe ting trwéng chinh giai doan 2020-21

Trong nhivng n&m qua, Nam Hoa luén duy tri téc dé tdng trwdng manh mé voi
tbc do tang trwdng kép doanh thu, lgi nhuan gop va loi nhuan rong hang ndm
lan lwot 1a 30,5%, 27,5% va 51,6% trong giai doan 2016-2019. Nam 2020, Nam
Hoa Ian dau hop nhat két qua kinh doanh clia cong ty con (CTCP San xuét &
Thuwong mai Mién Qué) giup cho doanh thu, loi nhuan gép va loi nhuan rong
cla cong ty ghi nhan mirc tdng trwdng doét bién, 1an Iwot 1a 395%, 238% va

164,5% svck.

Hinh 8: Két qua hoat dong kinh doanh ctia NHT ting manh tir nam
2020 sau khi hgrp nhat Mién Qué (don vj: ty déng)

Hinh 9: Mang kinh doanh dé néi that nhanh chéng déng gép doanh
thu I&n cho NHT ttr nam 2020
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Nguédn: VNDIRECT RESEARCH
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D4 noithat caocdp BDG choitré em EDS trangtri  BKhac

Ngudn: VNDIRECT RESEARCH

Trong nhirng nam treoc d6, san xuat do choi tré em va san xuat do trang tri
bang g6 la 2 mang kinh doanh chu lic ciia Nam Hoa (hon 90% doanh thu cla

www.vndirect.com.vn
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Nam Hoa ndm 2019). Vi viéc mua lai CTCP San xuét & Thwong mai Mién Qué,
Nam Hoa d& nhanh chéng day manh kinh doanh méng san xuat dé g noi that
va vuon |én la mang kinh doanh cé déng gép 16n nhét trong co' cAu doanh thu
ctia Nam Hoa véi ty trong ndm 2020/2021 lan lwot 1a 73,78% va 65,58%.

Mang d6 g6 ndi that: ting trwéng manh mé nhe M&A CTCP Mién Qué
Trién vong mang g6 ndi that xuat khau Viét Nam

Viét Nam la mot trong nhiing quéc gia xuat khau gb Ion nhét trén thé gidi. Nam
2020, Viét Nam |a xép thir 3 vé xuat khau gb, chi sau Trung Quéc va Indonesia.

Theo Téng cuc Théng ké, tong gia tri xuét khau gé clia Viét Nam nam 2020 dat
gan 12,4 ty USD, tang 16,2% svck trong do xuat kh&u d6 gb ndi that cua Viét
Nam tiép tuc da tang trwdng, dat 4,79 ty USD, tang 17,6% svck. Trong giai doan
2016-2020, téng kim ngach xuét khdu d6 gé Viét Nam dat mirc tang trwéng
hang nam kép 12,6%.

V&i mire tang trwdng vurot bac, Viét Nam da nhanh chéng vwon [én vi tri thir 2
vé xuét khau d6 gb noi that, chi xép sau Trung Quéc nhor tap trung chinh vao thi
trwong d6 gb noi that phan khuc trung cip va binh dan.

Hinh 10: Viét Nam tiép tuc duy tri vi tri thir 2 vé& xuét khau dé gé nai Hinh 11: Xuét khau dé g nai that ctia Viét Nam ting nhanh véi toc
that trong nam 2020 do tang trwéng hang nam kép 12,6% (don vi: ty USD)
14 30% 6,00
1,837 .
12 17.6%: 16.3% 20% 500 _ 42,8 %o 4,79
L] () GAGR -
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10 : ° '
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B Gia trixuét khau (béntrai, ty USD)  ® %svck (bén phai)

Nguén: VNDIRECT RESEARCH, TRADEMAP ITC Ngudn: VNDIRECT RESEARCH, TRADEMAP ITC

Trong co cau xuat khau d6 gb noi that clia Viét Nam, cac san pham dé gb noi
that khac (chd yéu 1a cac loai ghé) co téc do ting trwong cao nhét trong giai
doan 2016-2020 v&i téc do tang trwong kép hang nam dat 14,1%. Bay cling la
nhém san phdm tap trung chinh & phan khuc trung cp va binh dan dang dwoc
nhiéu nha doanh nghiép xuét khau trong nwéc lwa chon.

MY 1a thi treong chii luc cla xuét khau do gé ndi that trong nam 2020, chiém toi
72,3% tbng kim ngach xuét khiu dd gé noi that ctia Viét Nam. Xép sau la Nhat
Ban (7,9%), Anh (3,6%)...

www.vndirect.com.vn 6
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Hinh 12: My Ia thj tring 16n nhat ctia db g6 noi that Viet Nam  Hinh 13: Xuéat khau sang My chiém 72,3% téng kim ngach xuét khau dé gé

nam 2020 noi that cua Viét Nam
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Nguén: VNDIRECT RESEARCH, TRADEMAP ITC Nguén: VNDIRECT RESEARCH

Theo dw bao cuia Statista va B6 thwong mai My, doanh thu d6 ndi thét tai thi
trwong My nam 2021 wéce tinh dat hon 226 ty USD, tang 8,8% svck. Dy bao
doanh thu d6 noi that tai My sé tiép tuc da tang trwdng trong nhirtng ndm tdi va
dat tc d6 tang trwdéng kép 3,9% trong giai doan 2021-2026. Tao dong lwc cho
dd gb noi that clia Viét Nam tiép tuc xuat khdu hwéng téi thi trwdng nay.

Hinh 14: Doanh thu dd nai that thj treong My dw bao dat mirc ting trwéng kép 3,9% trong
giai doan 2021-2026 (tr USD)
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Ngudn: VNDIRECT RESEARCH, STATISTA

Thi trwong gb Viét Nam hién nay van con kha phan manh va cé tinh canh tranh
cao voi hon 3.200 doanh nghiép hoat dong trong nganh cung nhiéu doanh
nghiép FDI t&i tir Trung quéc, Han Quoc va Nhat Ban.

www.vndirect.com.vn 7
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Trwédc nhivng vu kién chdng ban pha gia ciing nhw kiém soat chét lwong gb téi
thi trwong My, ngay 1/10/2021, Viét Nam va My da ki két thoa thuan vé kiém
soat khai thac va thwong mai gd bat hop phap. Thoa thuéan nay nham tang
cu’o’ng kiém soat nguon goc va chubi cung tng gd, m& rong thi trwong xuét
khau, cai thién thé ché quan Iy rirng, gidi quyét tinh trang khai thac va thuwong
mai 96 trai phép. La tién dé cho cac doanh nghiép xuat khdu gé trong nuéc tiép
tuc thdm nhép sau vao thj trwvdng My.

V6i nhitng tiém nang ting trwdng cia nganh gé néi chung va dd gé ndi that xuét
khau t&i thi trrdng My néi riéng, NHT da c6 buwéc di tdo bao dwgc ching toi
danh gia Ia bwéc ra khdi ving an toan, chinh thirc gia nhap thi trieéng xuét khau
dd gb noi thét.

Tham vong cta NHT khi mua lai CTCP Mién Qué

N&m 2019, Cong ty Cé Phan San xuét & Thwong mai Nam Hoa da tién hanh
mua lai Céng ty C6 phan San xuét & Thuwong mai Mién Qué va dat quyén kiém
soat 51% tai cdng ty con nay vao ngay 13/01/2021.

Hinh 15: Nha may CTCP San xuit & Thwong mai Mién Qué

e Diachi: L6 s6 3, Puwong 5A, Khu cdng
nghiép Nhon Trach 2, Xa Phu Hoi,
Huyén Nhon Trach, Tinh Bong Nai

e Dién tich: 84.555 m2

e San pham: tap trung hoan thién san
xuét nodi that cao cap

e Gia cdng bén ngoai: 60% sb lwong
don hang

e Nang lwc san xuét: 300
container/thang

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trwoc khi tré thanh cdng ty con cta NHT, Mién Qué 1a 1 trong nhung cong ty
co kinh nghiém lau nam trén thi trwong vé san xuat va xuat khau cac san pham
g6 nodi that. Cac san pham dd gb noi that cia Mién Qué dwoc dinh hwéng &
phan khic cao cap, 100% xuét khau cho thi trwérng My véi khach hang tiéu biéu
nhw Ashley Furrniture, Jofran Furniture, Whalen Furniture va Modus Furniture.

Vi kinh nghiém hoat dong lau nam trén thi trwong cung voi tap khach hang
thué gia cong dd gb ndi that, hoat dong san xuat kinh doanh cla cong ty M|en
Qué ludn dwoc duy tri da tang trwdng on dinh. Trong giai doan 2015-2018, s
lwong sdn pham san xuét cling nhuw tiéu thu ctia Mién Qué da tang gap doi, dat
478 nghin san pham dwoc xuat khiu sang thj trwéng My. Doanh thu clGa cong
ty cling dat mirc tang trwdng kép hang nadm &n twong 39,6% trong giai doan
nay.

T cudi ndm 2019 dén nay, duéi tac dong cla dai dich Covid 19 khién cho hoat
doéng xuét khdu sang My ctia cong ty gdp nhiéu khé khan. Doanh thu/LN gop
nam 2021 cua cong ty Mién Qué da lién tuc gidm va chi con dat lan lwot 647 ty
déng va 74 ty dong.

Tw n&m 2016, dinh huéng cla cong ty Mién Qué Ia gia cdng san xuat cac san
phadm d6 gb noi that chat lwong cao, nguyén vat liéu dau vao cling yéu ciu cao
hon khién cho LN gép cla cong ty lién tuc gidm chi con dat 11,5% nam 2021,
giam 2,9 diém % svck. Day ciing la bién LN gop thap nhét ciia Mién Qué ké ti
sau mirc dinh nam 2015.
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Hinh 16: S6 lweng san pham san xuat va tiéu thu ctia Mién Qué
khéng cé nhiéu sw chénh léch va duy tri da ting trwéng déng déu

Hinh 17: Doanh thu, LN gép clia céng ty Mién Qué ting trwéng én
dinh va suy giam tir cubi 2019 dwéi tac déng cua dai dich Covid-

19...
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

B Doanh thu (bén trai, ty dong) S Loi nhuan gop (bén trai, ty dong)

= =0==Bién LN gop (bén phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 18: ... da dan bién LN gép 2021 cta NHT giam, tuy nhién day la tinh hinh chung cac
céac cdng ty trong nganh
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Nguén: : VNDIRECT RESEARCH

www.vndirect.com.vn


file:///C:/Users/son.leanh/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 19: Cac khach hang tiéu biéu thué Mién Qué gia cong dd gé ndi that

() Ashley

FURNITURE HOMESTORE

JOFRAN e

T e :
Nguén: VNDIRECT RESEARCH

www.vndirect.com.vn

Chung téi ky vong mang gé néi that sé ting trwéng manh mé trong giai
doan 2022-2024

V6i viéc cac tinh thanh phia Nam duwoc néi 16ng gidn cach, hoat dong san xuét
kinh doanh dwoc dan héi phuc tai nhiéu khu cdng nghiép tlr cubi nam 2021,
chung t6i dw bao doanh thu ndm 2022 ctia Mién Qué sé bat tang tré lai sau khi
di ngang trong ndm 2021 v&i mire tang 7,8% svck, dat 6974 ty dong.

Vi chién Iwgc phat trién duwoc NHT dé ra, mang dé gb noi thét cao cép sé tiép
tuc la mang kinh doanh quan trong trong nhirng nam tiép theo. Cac ho’p dong
cung cap dwoc ki két dai han véi cac dbi tac gitp cho cac don hang cla Mién
Qué ludn dwoc dam bao. Ching t6i dw bao doanh thu ctia cong ty Mién Qué sé
dat mtre tang trwdng kép hang nam 22,5% trong giai doan 2022-2024. Cong ty
cling da c6 nhirng bién phap mé rong dbi tac cung cap gd nguyen vat liéu dau
vao, gia tdng mrc tdn kho nguyén vat liéu dau vao dé dap ¢ng san xuét trén 6
thang. Vi vay, chung t6i dy bao bién LN gbp sé lién tuc dwoc cai thién qua cac
nam va sé dat 13,4% vao nam 2024.
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Hinh 20: Dy bao KQKD mang dé gé ndi that (CTCP Mién Qué) giai doan 2022 - 2024
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Ngudn: VNDIRECT RESEARCH

Mang do choi, d6 trang tri g6: duy tri vi thé dan dau thj trwéng xuat khau
chau Au
Hau hét cac san pham caia NHT déu xuat khau sang My va Chau Au

Thz,‘anh lap tw nérr) 1993, NHT da co kinh nghiém hon 2] ném trong IT~nh Ve san
xuat cac san pham tlr go, dac biét la 2 dong san pham do choi go (NamHoa
Toys) do trang tri bang gé (NamHoa Decor).

Loi thé cac san phdm clia NHT d6 la sy da dang trong sé&n phdm, chét lwong
g6 cao cap chl yéu nhap khau c6 chirng nhan chat lwong tiéu chudn téi cac thi
trwdng I6n nhw chau Au, My. Bén canh dé, NHT cling s& hivu ddi ngi thiét ké
va ky thuat véi nhiéu ndm kinh nghiém va sang tao, luén tao dwoc nhitng san
phdm c6 sw khac biét véi cac cong ty khac trén thj trwong.

pé dap tng nhirng yéu cau vé chat Iwo’ng san pham xuét khau t&i cac thi trwong
yéu cau nghiém ngat vé chat lvong san pham nhirng nam qua Nam Hoa da
lubn mé réng va déi méi cac dbi tac cung cAp nguyén vat liéu.

Nguyén vat liéu san xuat chi yéu ciia NHT la cac loai gb va van nhw G6A Beech,
Oak, Walnut, Théong, Teak, Sapeli.., dwgc nhap khau tor Chau Au, MY,
Newzeland va Chéau Phi.

T ngudn nguyén vat liéu dau vao duwoc dam bao chéat lwong gilp cho cac san
pham ctia NHT déu dat dwoc chat lwong cao theo tiéu chuan quéc té nhw chirng
chi quéc té 1ISO 9001:2015, chirng chi EN71 tiéu chuén Chau Au vé db choi an
toan, chirtng nhan COC clia FSC vé cac san pham goé cé ngudn goc dwoc chirng
nhan, cac chirng chi chat lwong nhu ASTM (M¥), ST (Nhat), KPS (Han Quéc)...
Mbi san pham clia NHT ludn dwoc thwe hién theo quy trinh san xuét dat chuén
gilip san phdm dat chat lwong cao va an toan.
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Hinh 21: Céc loai g6 chinh dwoc str dung trong san xuét san pham Hinh 22: Cac déi tac cung cap nguyén vat liéu cho NHT
cta NHT
Loai G& Gia St dyng trong san xuét san Péi tac cung cap Quéc gia Loai nguyén vat liéu
; (USD/m3) pham
G8 cao su, gb théng 300-400 I-!ang dung EU' rjang do choi, hang Logistics Coordinator. Global Timber EU Go Soi
gia dung pho théng ) - ~
G dé gai ( Beech) 400-600 Hang trang‘tn son mau, hang do Cty TNH JAF Global Viét Nam EU Go6 dé gai,go thich, van ép
choi cao cap i .
Gb tan bi (Ash), g6 thich 600-1.000  Hangtrang tri, hang gia dung cao Cty TNHH Dai Kinh Bac Viét Nam Gb Cao Su
(Maple), G& Oak dd ) cép . : o
G Thero Ash, Sapell 1.500-2.000 ggsg trang tri, hang gia dung cao Cty TNHH G6 Phwong Béng Viét Nam G6 dé gai, go tan bi
G5 Sbi tréng (Oak) 1.000-3.000 Hang tiang tri tw nhién, hang gia Cong Ty TNHH Tong Jou Viét Nam Viét Nam Son, myc in
dung cap
68 Oc Ché (walnut), Teak, ) ) - Cong Ty TNHH Unaxol Viét Nam Son, myc in
Oak d ke Oak 2.500-4.000 Hang trang tri tw nhién
ak den (smoke Oak) Cong Ty TNHH Pham Thu Viét Nam Bao bi
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 23: Quy trinh san xuét san phadm cta NHT

‘ THIET KE SAN PHAM ‘

I

CHE TAC SAN PHAM

T i ¥ N
LUA CHON CHAT BINH HINH SAN MAl, GOI DUA SAN ; i "
" LEUGO © PHAM PHAM LAM MIN SAN PHAM

‘ PHU SO'N SAN PHAM ‘

1

KCS (KIEM TRA
CHAT LU'QNG SAN
PHAM)

N

DONG HOI THANH
PHAM

Nguén: VNDIRECT RESEARCH

Pau tw m¢& réng nha may Nam Hoa 2 dé tan dung da tang trwdng cua thi
trero'ng xuat khau

Dé mé rdong quy mo san xuét, phuc vu cho ké& hoach kinh doanh, dap trng nhu
cau cla thi trwdng, NHT dé tién hanh dau tw xay dwng va chuyén toan bo hoat
doéng san xuét kinh doanh ciing nhw van phong clia cong ty t&i nha may Nam
Hoa 2 tai khu céng nghiép Tan Pha Trung, CG Chi véi téng dién tich 1én dén
20.000 m2.

Trwéc nhivng dién bién cda lan séng dich Covid-19 tai cac tinh thanh phia Nam,
hoat dong san xuét clia nha may Nam Hoa 2 ndm 2021 da gidm xudng chi con
1 ca lam viéc, s6 lwong cdng nhan cling gidam tir 600 cdng nhan thoi diém trwde
dich xuéng con 550 céng nhan tinh t&i thang 12/2021 vi vay cdng suéat clia nha
may hién chi dat 60%, wéc tinh dat khodng 1.800.000 san pham/n&m.

www.vndirect.com.vn 12
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Dinh hwéng clia cong ty tr nam 2022 khi dich bénh dwoc kiém soat sé tang
cwong sb lwong cong nhan tai nha may va trién khai san xuét 2 ca dé tan dung
toan bod cdng suat clia nha may két hop tang cuwong hop tac gia cong ngoai. Véi
ké hoach nay, Nam Hoa ki vong c6 thé tan dung toan bd cong suét thiét ké cua
nha may Nam Hoa 2 Cu Chi vao nam 2023.

Hinh 24: Nha may Nam Hoa 2

e Mang san phdm dwoc tap trung chinh: b choi bang
g6, dd trang tri bang gb

e Dién tich: 20.000 m2

e Tbng vbn dau tw: 150 ty dong

e Cong suét thiét ké: 3.000.000 sa&n pham/ndm
e Cobng suét hién tai: 1.800.000 san pham/ndm

e K& hoach mé& réng st dung toan bd cong suét cla
nha may: 2022-2023

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Bt pha manh mé so véi cac déi tha sau gian cach xa hoi

Dw¢i tac dong cla lan séng dich Covid-19 thir 4, cac tinh thanh phia Nam da
phai gidn cach xa hoi va divng moi hoat ddng san xuét kinh doanh tir Q3/2021.
Chinh vi vay hoat dong san xuét kinh doanh cia NHT ciing da phan nao bi tac
déng. Tuy nhién nhé viéc ban 1anh dao cong ty da lién tuc theo ddi véi dién bién
dich bénh va Ién ké& hoach truéc d& dadm bao hoat ddng kinh doanh clia cong ty
theo phwong an san xuét 3 tai ché ctia TP. HCM gitp cho NHT ghi nhan tang
trwdng doanh thu so v&i cac cong ty dbi tha.

Theo thdng ké mai nhét ctia Ban Quan ly cac khu ché xuét va cong nghiép thanh
ph0| H& Chi Minh, NHT 1 1 trong nhitng doanh nghiép co ty 1& lao dong san
xuét 3 tai ché cao nhat thanh pho Trong ntra cudi ndm 2021, sé lwong lao déng
dwoc dang ki san xuét 3 tai chd ciia NHT dat 205 nguoi, tu’o’ng dwong 38%
tdng s6 lwong lao ddng ctia NHT. Nhér d6 hoat dong san xuét kinh doanh clia
NHT trong ntra cudi nam 2021 dwoc duy tri 6n dinh.

Bén canh nhirng di thu trong nwéc, viéc ddy manh mang kinh doanh d6 gé noi
that cao cip xuat khdu sang cac thi trvong chau Au, My, NHT phai truc tiép
canh tranh véi nhitng dbi tha t&i tr Trung Quéc véi ndng lwc san xuat manh
nhw Quan U Furrniture, Qumei Furniture...
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Hinh 25: Cac déi thu ciia NHT tir Trung Quéc trong phan khiic dé gé ndi that cao cap

Cong ty Nam thanh  Thj trwong muc tiéu Vén
lap chinh Ning Iwc san xuét (trigu NDT)
My, chau Au (Blrc, Y),
Quan U Furniture 1986 Bong Nam A Nha may 69,000 m2 220,0
Qumei Furniture 1993 Chau Au, néi dia Nha may 800.000 m2 488,7
RedApple Furniture 1981 M, chau Au, Nam Phi Nha may 400.000 m2 253,0
Land Bond Furniture 1984 chau Au 76,0

Nha may 130,000 m2
san xuét 3,000

KukaHome Furniture 1982 M§, chau Au container/thang 112,5
Nha may 50,000-
100,000 m2
. ) 1,8 triéu san
ZuoYou Furniture 1986 My, chau Au, chau A ph&m/n&m 150,0
Markor Home Furniture 1990 chau Au, My 375,0
Anh va mét sb qudc gia tai 5,4 triéu san
Cheers Sofa Fumniture 1992 chau Au pham/nam 651,0
1,5 triéu san
Shuangye Furniture 1995 chau Ay, My, noi dia pham/nam 150,5
Qumun Furniture 1997 My, chau Au Nha may 100,000m2 63,9

Nguén: VNDIRECT RESEARCH

Mac du vay, NHT hién dang st hi*u nhirng loi thé canh tranh nhat dinh so véi
cac dbi tha toi tv Trung Québc véi chi phi hoat dong thdp va nhitng wu dai vé
thué. Gia thué dat trung binh clia Viét Nam cling nhw chi phi xay dwng nha
xwdng, nha may dang dwoc duy tri & mirc thap so véi cac quoc gia trong khu
vwe nhw Thai Lan, Malaysia, chi c6 Indonesia c6 gia dién thap hon Viét Nam.
Tai Viét Nam, lwong cdng nhan binh quan wéc tinh chi 265 USD/thang, bang Vs
so v6&i lwong cdng nhan binh quan tai Trung Quéc.

Bén canh chi phi hoat dong thap, Viét Nam da cét gidm thué thu nhap doanh
nghiép (TNDN) t&r mirc 22% xudng mirc 20% vao ndm 2016 cho tat ca cac cong
ty trong nwéc va nwédc ngoai dé ting cwdng thu hat sén xuat. Ngoai ra, cac cong
ty tai cac khu cdng nghiép con dwoc hwdng cac wu dai khac nhw mién/giam
thué va mién thi thwc. Cac wu dai thué phd bién danh cho cac cong ty & cac khu
coéng nghiép bao gdbm mién thué trong 2 dén 4 nam, gidm thué trong 3 dén 15
n&m va mién thué nhap khau.

Hinh 26: Viét Nam s& hiru nhiéu Igi thé canh tranh véi chi phi hoat dong thp va nhiéu wu
dai ve thue (tinh té&i het Q2/21)

Tiénlvong i ien cong dcrwlnzhr:r:(éay Gia thus dat o s

nhe:n vién san nghié;; X|:|’6’ng, nha trung blnh‘ Thue S6 lwong

xuat : . (USD/m2/ky TNDN  KCN

(USDithang) ~ (USD/kWh)  may thue)

(USD/m?2)

Myanmar 162 0,110 na 80 25% 63
Phillippines 202 0,110 na 122 30% 323
ViSUNaM. .o 265 oo Q07T 382 TII0 200 504
Indonesia 287 504 238 25% 108
Thai Lan 440 na 183 20% 86
Malaysia 844 533 225 24% 340

Ngudn: VNDIRECT RESEARCH, SAVILLS, STATISTA, MPI

Trién vong ting trwéng giai doan 2022 - 24

Doanh thu mang d6 choi, d6 trang tri gb clia NHT da ghi nhan da tang trwéng
manh v&i mire tang trwdng kép hang nam 23,2% trong giai doan 2016-2021.
Nam 2021, mac du chiu tac dong manh mé b&i Covid, nhwng mang dé choi, d6
trang tri g6 van gitr virng tang truo’ng dac biét tai thi trwéng cac nwée chau Au
— thi trwdng xuét khau chinh ctia mang san pham nay. Trong ndm 2021, doanh
thu/LN godp clia mang db choi, dé trang tri gé lan lwot tang 17,8%/9,9% svck.
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Cac san pham db choi, db trang tri bang gb tir lau d& dwoc ban lanh dao cong
ty dinh hwéng tap trung cho céc thi trwéng xuét khau doi hdi chat lwong gia cong
cao cép. Céc thj trwdng tiéu thu chinh ciia mang kinh doanh nay bao gém chau
Au (63% doanh thu 2021), Nhat Ban (23%), My (11%) ... Trong khi do thi truong
ndi dia chi déng gép 1,7% doanh thu mang db choi, db trang tri.

Hinh 27: Doanh thu va bién LN gép mang dé choi, dé trang tri g6 Hinh 28: Chau Au va Nhat Ban la 2 thj trwéng cha cia mang dé
giai doan 2015-2020 trang tri, do choi cia NHT
300,00 2823 50%
44% 45%
N e 42% 45%
250,00 \ /' S el 239,7 2021 o
40%
N éﬁ%r N \224 0 i 0 o
0
200,7 s3% M 32% 350

15%

10%

05% 2019

200, o -= -~
173 1 0%
150,00 25% I .
1229
100,8 20%
100,00
- I I I _
B o0

2015 2016 2017 2018 2019 2020 2021

0% 20% 40% 60% 80% 100%
B Doanh thu (bén trai, ty VND) 0 | gi nhuan gop (béntrai, ty VND)
« < =< Bién LN gop (bén phai) BchauAu BNhatBan BMy BNdi dia OKhac
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Tuy nhién bién loi nhuan gép gidm con 32,3% giam 2,3 diém % svck, day ciing
la mirc bién LN gop thap nhét ké& tir ndm 2015. Nguyén nhan 1a do gia nguyén
vat liéu gé van tang tir 10-35% tuy loai da khién cho gia vén nam 2021 tang cao,
tang 21,9% svck.

Hinh 29: Gia g6 nguyén vat liéu dau vao ting cao trong nam 2021

500
450
400
350
300
250

0 M/RV/

150

100

G6 s0i, gb thich === G& van ép

Chi sé gié: T12/1982=100 (bén tréi)
Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Nha may Nam Hoa 2 Cu Chi dwgc ddy manh hoat ddng toan bd cong suat sé
tao déng lwc gitp cho két qua kinh kinh doanh mang dd choi, d trang tri bang
g6 tang manh tir ndm 2022. Chung t6i dw bao doanh thu/LN gdp ctia mang do6
choi, d6 trang tri bang gd nam 2022 sé tang 1an lwot 24,2%/23% svck, dat 350,6
ty ddng/112,2 ty ddng. Trong giai doan 2022-2024, chung t6i ki vong doanh thu
cllia mang nay sé dat mirc tang trwdng kép 19,5%.

Dé dat dwoc két qua kinh doanh nhw dw phong, ké hoach trong nhi¥rng ndm tiép
theo ctia Nam Hoa la ddy manh da dang héa cac san phdm dang c6 két qua
kinh doanh t6t nhuw mang dé choi, dung cu dé dung. Bén canh d6, mang do
trang tri cling dang dwoc nhiéu khach hang dén nhan nhw Rosendahl, Sring,
Nichigan... Ching t6i dw bao mang kinh doanh d6 trang tri s& c6 mic tang
trwdng manh trong giai doan 2022-2024.

Dé dap wng chét lwong cac don hang db trang tri téi cac khach hang chau Au,
g6 nguyén vat liéu dau vao ciing yéu cau cao hon so v&i cac thi trwong khac.
Loai gb dwoc NHT st dung trong san xuat dd trang tri chi yéu 1a cac loai gb
cao cap nhw gb Sbi trang, gb Maple...

Vi vay. chung toi dy bao gia vén hang ban sé van chiém ty trong Ion trong co
cau doanh thu mang kinh doanh nay boi gia tang gia nguyén vat liéu dau vao
trong giai doan 2022-2024. LN gop ctia méng d6 choi, dd trang tri bang gb duwoc
ki vong di ngang & mirc 32% trong giai doan nay khi cong ty da ki két hop dong
lau dai voi cac dbi tac oung cap go nguyén vat liéu dau vao, dap wng duoc
ngudn cung va gia ban 6n dinh gb nguyén vat liéu gé dau vao téi T9/22.

Hinh 30: Bién LN gép clia mang dé choi, dé trang tri gé giam trong nam 2021 va duy tri én
dinh ttr nam 2022
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Phan tich cac chi tiéu tai chinh
Tang ty lé don bay sau thwong vu mua lai CTCP Mién Qué

Dé mua lai CTCP San xuét & Thwong mai Mién Qué, tr nam 2019 NHT da gia
tang vay no ngan han ciing nhw dai han, ty I& no phai tra/tdng tai san ctia NHT
gia tang nhanh chéng va dat 56% nam 2021. So v&i cac doanh nghiép cung
nganh, ty 1& don bay cta NHT dang & mirc kha cao, ching tdi cho rang day la
chinh sach hop ly ctia ban 1anh dao NHT trong giai doan mé rong quy mé nhanh
nhw hién nay.

Hinh 31: Sau khi mua lai Mién Qué, co ciu vay no ctia NHT ting cao Hinh 32: NHT cé ty Ié don péy (D/E) & mtrc cao so v&i cac doanh
nghiép cung nganh tai cu6i nam 2021
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No vay/Tng tai san (bénphdi) = = No vay/Vén CSH (bén phai) GTA NHT MDF SAV GDT TTF
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

T nam 2018 cho t&i nam 2020, NHT da lién tuc gia tang cac khoan vay no
ngan han va dai han tai 2 ngan hang Ién: BIDV- Chi nhanh Nam Sai Gon va
Public Bank — Chi nhanh Chg Lén. Cac khoan vay tai Public Bank cha yéu duwoc
Nam Hoa sir dung xay dwng va mua sam may moc cho nha may Nam Hoa 2
Cu Chi, trong khi d6 cac khoan vay tai BIDV chu yeu dwoc cong Mien Qué st
dung trong viéc gia tang, m& réng hoat déng san xuat kinh doanh.

Hinh 33: Tinh hinh vay ne’ ctia NHT gia ting nhanh tir ndm cudi nam 2018

Don vi: ty dong 2018 2019 2020 2021
Vay ngén han 41,6 78,7 263,8 290,9
BiDV - CN Nam Sai Gon - - 167,3 na
Public Bank - CN Cho Lén 41,6 72,2 64,4 na
Khéc - 6,5 32,1 na
Vay dai han - 73,9 75,3 41,6
BIDV - CN Nam Sai Gon - - 22,8 na
Public Bank - CN Cho Lén - 73,9 51,2 na
Khac - - 1,3 na

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Dong tién ctia NHT giam tir ndm 2019 sau khi NHT mua lai va ndm quyén kiém
soat v&i cong ty con Mién Qué. Bén canh do, viéc mé réng cac mang kinh doanh
m&i, nhixng bién déng tang gia nguyén vat liéu dau vao, tang gia cwdc van tai
cling lam gidm dong tién hoat déng kinh doanh cia NHT. Tuy nhién ching t6i
danh gia dong tién ctia NHT van kha quan trong giai doan 2016-2021.
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Hinh 34: Dong tién chi ra hoat dong dau tw ting manh trong nam 2019, 2020 cho viéc mua
lai cong ty con Mién Qué (don vi: ty déng)
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Ngudn: VNDIRECT RESEARCH

Cac chi s6 sinh 1&i dat mipc trung binh so v&i nganh

Viéc da dang hoéa cac san phdm, nhanh chéng gia tdng doanh thu bang cac
mang kinh doanh dd gb noi that, do trang tri bang gé v&i bién LN thap da lam
suy giam kha nang sinh 107 chung clia NHT trong glal doan tr nam 2018-2021.
Bién LN gop/bién LN rong tinh t¢i hét nam 2021 da gidm lan lwot 2,2 diém %/2,4
diém % svck va gidm 26,7 diém %/23,7 diém % so v&i thdi diém cao nhat ndm
2017. Bén canh do, ty sut sinh I&i trén vdn chi s hiru ctia NHT ciing gidm chi
con 14,6%, gidm 14 diém % svck.

Hinh 35: Mac du ty sinh I&i ciia NHT lién tuc giam tir nam 2018... Hinh 36: ... tuy nhién van ngang v&i cac déi tha trong nganh
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Dw phéng KQKD cua NHT giai doan 2022-2024

Chung t6i ky vong hoat dong kinh doanh clia NHT sé tang trwdng manh mé
trong giai doan 2022-2024 nho:

e Doanh thu 2 mang kinh doanh truyén théng ctia Nam Hoa: d6 choi tré
em va db trang tri bang gb s& dwoc thic day khi nha may Nam Hoa 2
Cu Chi hoat ddng v&ii cong suét tbi da trong ndm 2022-2023. Mang d6
trang tri bAng gb dw bao s& déng gop 71% doanh thu cho céng ty me
Nam Hoa vao nam 2024 va doanh thu dat mrc tang trwdng kép hang
nam 19,5% trong giai doan 2022-2024.

e Mang kinh doanh d& gé ndi that cao cap tir cong ty con Mién Qué 1a
doéng lwc gia tang doanh thu cda NHT, déng gép 80% doanh thu cho
NHT hang nadm. Dy kién doanh thu thu&n ctia NHT dat mirc tang trwdng
kép 21,4% trong giai doan 2022-2024.

e Chung t6i dyw phdng bién LN gop nam 2024 sé dat 19,5% voi mirc tang
déu dan hang nam 0,3-0,8 diém %. Chung t6i ki vong rang gia go
nguyén vat liéu dau vao sé ha nhiét sau khoa}ng thoi gian tang gia cung
v&i viec NHT dang c6 nhirng bién phap ki két hgp dong dai han tw 6-9
thang véi cac dbi tac cung cap dé duy tri dn dinh gia gb.

e Chung t6i dw phéng chi phi ban hang va chi phi QLDN lién tuc tang
trong giai doan 2022-2024 véi tbc d6 tang trwdng kép 14,9% khi NHT
mé& rong hoat dong san xuét, tan dung 100% céng suét tai nha may
Nam Hoa Cu Chi. Tuy nhién ty & chi phi BH va QLDN/doanh thu thuan
dy bao sé gidm chi con 9,1% vao nam 2024.

e Chung t6i dy phong LN rong 2022 ciia NHT sé bat tang tro lai 55% svck
Ién mrc 84 ty dong va sé duy tri da tang tredng tot trong giai doan 2022-
2024 v&i toc do tang trwdng kép 37,2%.

e Chung t6i dy phong NHT sé tiép tuc chinh sach chi tra cb tirc & mirc
cao trong nam 2022/2023 v&i mirc chi trd lan lwot la 88%/83% LN rong
clia cong ty, twong dwong véi 40% ménh gia.

Hinh 37: Dw bao KQKD cua NHT trong giai doan 2022-2024

Pon vi (ty dong) 2021 2022 2023 2024
Doanh thu thuan 929 1.048 1.291 1.546

%svek 5% 13% 23% 20%
Db ndi that cao cap 609 659 829 997

Db trang tri 161 211 256 310

Db choi tré em 81 93 110 129

Khac 78 86 96 108

% Doanh thu

Db ndi thét cao cap 65,6% 62,8% 64,2% 64,5%
D4 trang tri 17,3% 20,1% 19,8% 20,1%
D6 choi tré em 8,7% 8,9% 8,5% 8,4%
Khac 8,4% 8,2% 7,5% 7,0%
LN gop 165 192 248 301

Bién LN gop 17,8% 18,3% 19,2% 19,5%
Chi phi BH va chi phi QLDN 97 106 120 140

Chi phi BH va chi phi QLDN/DTT 10,4% 10,1% 9,3% 9,1%
LN truéc thué 61 96 143 184

Thué TNDN ) @ (10) (13)
LN rong 54 84 123 158

%svck -26% 55% 46% 29%

Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
13.0 80% 33 41%
11.0 57% 28 37%
9.0 33%
23 33%
7.0 10%
1.8 29%
5.0 -13%
3.0 37% 13 25%
1.0 -60% 0.8 21%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thun 929 1,048 1,291 LN trwéc thué 61 96 143
Gia vdn hang ban (764) (856) (1,043) Khéu hao 40 30 35
Chi phi quan Iy DN (56) (59) (64) Thué da nop (4 (12) (20)
Chi phi ban hang (41) (43) (47) Céc khoan diéu chinh khac 14 20 26
LN hoat déng thuin 68 90 137 Thay dbi VLD (102) (5) (107)
EBITDA thuan 87 121 171 LC tién thudn HDKD 9 130 77
Chi phi khau hao (18) (30) (35) DPau tw TSCD 2 (76) (49)
LN HD trweéc thué & 14i vay 68 90 137 Thu tir TL, nhwong ban TSCD 0 0 0
Thu nhap 13i 8 12 15 Cac khoan khac 0 (45) (50)
Chi phi tai chinh (19) (20) (26) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 4 14 17 LC tién tir HDDT 2 (120) (99)
TNt céc Cty LK & LD 0 0 0 Thu t PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 61 96 143 Tra von gép CSH, mua CP quy 0 0 0
Thué (7) (12) (20) Tién vay rong nhan dwoc 23 144 102
Loi ich ¢b déng thiéu sé 0 0 0 Dong tién tir HDTC khac
LN rong 54 84 123 Cb tire, LN da tra cho CSH (49) (74) (102)
Thu nhap trén vén 54 84 123 LC tién thuan HBTC (26) 70 1
Cb ttrc phd thong (49) (74) (102) Tién & twong duong tién dau ki 37 20 100
LN gii lai 5 10 21 LC tién thudn trong nam (16) 80 (21)
Tién & twong dwong tién cudi ki 21 100 79
Bang can déi ké toan i
(tyVND) 12-21A 12-22E 12-23E Cac chi s0 co ban
Tién va twong duong tién 20 100 79 Bupont 12:21A 12228 12238
Bautwnganhan 5 0 0 Bién LN rong 5.8% 8.0% 9.5%
Cac khoan phai thu ngan han 89 112 138 Vong quay TS 1.07 1.08 1.12
Hang tén kho 244 245 298 ROAA 6.2% 8.7% 10.6%
Céc tai san ngén han khac 12 70 120 Don béy tai chinh 3.78 3.68 3.93
Téng tai san ngin han 371 526 635 EQAE ) 23.4% 32.0% 41.8%
N oa A 4 iéu qua
Tai sén co Ginh 314 362 876 $6 ngay phai thu 20.7 145 145
Tong dau tw 0 0 0 Sé ngay ndm gitr HTK 116.9 104.3 104.3
Tai san dai han khac 176 184 226 S ngay phai tra tién ban 26.2 19.7 20.7
Tong tai san 861 1,072 1,237 Vong quay TSCD 2.77 3.10 3.50
Vay & no' ngén han 291 357 433 _';?'Ch e 7.6% 9.4% 12.1%
242 s an oan
Phai t b: 55 46 59 .
altra nguot ban Kha nang thanh toan ngén han 0.9 1.0 10
N? ngan han:khac 58 127 155 Kha nang thanh toan nhanh 0.3 0.5 0.5
Tong ng ngan han 404 530 647 Kha nang thanh toan tién mat 0.1 0.2 0.1
Vay & no dai han 42 120 146 Véng quay tién 1115 99.1 98.1
Céc khoan phai tra khac 38 3 4 Chi s6 téng trudng (yoy)
Vén g g s ws  ws G RD oW ek sien
P ang trwdng w .0% .8% .6%
LNgi0fai 88 98 120 Tang treéng LN rong (25.9%) 55.4% 46.0%
Von chi s& hiru i 243 283 305 Tang truéng EPS (25.9%) 55.4% 46.0%
Loi ich cb déng thiéu sé 135 135 135
Téng ne va vén chu s& hivu 861 1,072 1,237

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac thong tin theo nghién ciu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong duwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Anh Sorn — Chuyén vién Phén tich
Email: son.leanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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