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CTCP P4 Niii Nhé (NNC - HSX)

CSI Securities

Ngay thuc hién: 9/9/2024
Khuyén nghi Mua
Gia hién tai 23,400
Gia muc tiéu 33,200
Upside 41.88%
Thoi gian ndm giit Trén 1 nam
Ty sudt ¢ tirc 0.00%

Bién dong gia NNC so véi Vn-Index 6 thang
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Nguén: Fiin, CSI Research

Thong tin co ban ciia co phieu

SLCP luu hanh 21,920,000
Vén didu 18 (ty VND) 219.20
Vén hoa (ty VND) 517.31
Khoang gi 52 tudn 16,800 - 23,800
G}a tri GDBQ 20 phién 0.45
(ty VND)
Ty 1¢ 56 hitu 37.73%
nha nudc
Ty 16 56 hiru 5.11%
nuoc ngoat

Chi s tai chinh
Nim 2022 2023 ¥ 2|(\);)4 ar
EPS (VND) 1,901 1,615 2,205
BVPS
(VND) 15,525 17,079 18,159
P/E 10.18 14.49 10.61
ROE% 13.80% 10.27% 12.76%
ROA% 11.84% 8.89% 11.02%
No/TTS 14.0% 13.0% 13.0%

Nguén: Fiin, CSI Research

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2019 2020 2021 2022 2023
DT thuan 516.46 401.54 159.04 80.58 175.94
Téang trudng DT (yoy) -10.5% -22.3% -60.4% -49.3% 118.3%
LNST 122.73 110.75 38.62 45.05 37.27
Téang trudng LNST (yoy) -34.0% -9.8% -65.1% 16.7% -17.3%
BLN gdp 30.0% 37.0% 29.7% 26.7% 27.9%

Ngqun: Fiin, CSI Research

Piém nhin doanh nghié¢p

Céc dy &n xay dung co so ha ting, khu cong nghiép dong loat dugc trién khai gilp cac doanh
nghiép v& vat liéu xay dyng néi chung va D4 Nai Nho ndi riéng dugc huéng loi. Trong 6
thang diu ndm 2024, nhiéu doanh nghiép vé da xay dung niém yét trén san déu cé két
qua tich cwe nhu CTI, VLB véi mirc tang truéng doanh thu trung binh 30%. Riéng Pa Nui
Nhé c6 mirc ting trudng 55% trong ung dat 117.4 ty ddng. Doanh thu chu yéu dwoc déng gop
tir mo d4 Miii Tau véi 91.5 ty dong ( chiém 77.9% téng doanh thu). Trong Quy 2/2024, bién
loi nhuan duge cai thién tir 26% cuing ky 1&n dén 43.9% nhd ¢6 doanh thu tir mé da NGi Nho
c6 bién loi nhuan cao hon. Vi viy, lgi nhuidn sau thué cia NNC Q2/2024 dat 20.15 ty
(+134.8% yoy)

Nhu ciu vé& da xay dung cao trong nim téi nhe (1) Céc du &n xay dung co sé ha ting
dwgc tip trung trién khai dAu tw, nhét |14 cac dy 4n giao thong két ni lién ving nhu Gia
Nghia — Chon Thanh, Pudng Pong Phli — Binh Duong, Tha Dau Mot — chon Thanh, Xay
dyng va mo réng Qude Lo 13... (2) Thu hit vén dau tw FDI, kéo theo nhu ciu phat trién
Khu céng nghiép. Trong 8 thang diu nim 2024 tinh da dat dwoc 169 triéu USD vén FDI
dang ky. Binh quan 5 nim gin nhat gan dat 400 triéu USD/niam. Theo danh muc dy an kéu goi
dAu tu trén dia ban tinh Binh Phudc giai doan 2021-2030 c6 8 dw an phat trién ha ting khu
cong nghiép va dan cu v6i 9,100ha, tdng vén dau tr khoang 7.8 ty USD.

Khai thac tdi da cong suat mé da Miii Tau: Trong thi trudng d4 xay dung, cu ly van chuyén
quyét dinh rat 16n dén xé&c dinh khu vuc thi truong. Nhidu m6é khac canh tranh nhu mo
becamex, mo Phude Vinh, mé Tam Lap, mé Mién Déng, mé Hung Vuong, mo Tan Thinh,
cum mo6 Thuong Tan, cum mé Tan Cang, Vinh Hai... déu c6 cy Iy van chuyén gan hon mé
Miii Tau. Tuy nhién, nho nhu cdu d4 cao gidp mo da Miii Tau c6 thé khai thac tdi da cong
sut. Nam 2023 da hoan thanh nang cap day truyén may nghién d4, cac may thiét bi khéc nang
cbng suét ché bién ndm 2024 1&n trén 1 triéu m3.

Tinh hinh tai chinh 6n dinh, khong ng vay: No ngén han chiém gén nhu toan bo tong ng,
Tai Q2/2024, ty 1& ng / Vén chu s¢ hiru chi la 15.2%. Néu ~dem s0 v6i luong tién mat va t1en
giri ¢6 ky han thi Téng ng chi bing 41.8% cho thiy két cdu tai chinh viing chic. Tai san cb
dinh chi chiém 24% tai san dai han tai Q2/2024, khoan con lai duoc sir dung @& dau tr vao
cong ty khéc 1a Cong ty cb phin Vat Liéu va Xay Dyng Binh Duong (MVC) va Céng ty cb
phan Gach Ng6i Nhi Hiép, hai cong ty con ndy déu c6 lién quan dén Chu tich.

Ruii ro:

Sé hiru chéo: Trong co ciu s¢ hitu NNC ¢6 sy xuit hién cta cong ty MVC véi ty 16 43.55%
trong khi NNC s hitu 10.3% MVC. Ngoai ra, doanh nhan Pham Kim Oanh ciing s¢ hitu gan
25% MVC, ba ciing I1a TVHDQT cua Gach ng6i Nhi Hiép. Trong khoan phai thu cia NNC c6
dén 50% tir 2 cong ty trén, twong g véi 11 ty. Trong khi d6, doanh thu 6 thang diu nam
2024 dén tir 2 cong ty ndy la hon 13 ty dong cho thiy NNC dudng nhu dang bén chiu toan bo
cho céc cong ty con.

Pinh gia va khuyén nghi:

Nho sy hdi phuc ctia nganh, tinh hinh kinh doanh cia NNC duoc cai thién hon. Ching tdi dy
phéng san lwong tiéu thy duy tri 1,4 triéu tdn va gid ban di cir mdi 2 nim sé& ting 5%. Véi
nhing gia thiét trén BVPS dénh gia lai dat 36,800d/cp va EPS nim 2025 dat 2,950d. Véi
PB va PE lan luot 12 1 va 10 thi gié tri hop Iy ciia ¢6 phiéu la 35,3004 va 29,5004. Két hop 2
phuong phép trén véi ty trong 50%-50% thi muc gid hgp Iy cia NNC dat 33,200d/cp.
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eV ng quay ton kho Vong quay tién mat s LCTT tir HD tai chinh LC tién thuan trong ky
acCP ong Doa D D D/R ROA (O RO 0
O 024 ) ) D D 0 0
NNC 458.51 65.49 20.15 2,205.00 10.61 1.29 11.02% 12.76%
KSB 4,587.42 150.30 12.02 496.00 37.83 0.82 0.94% 1.85%
DHA 467.50 82.26 19.09 4,962.00 8.14 1.47 15.96% 17.77%
VLB 855.09 339.09 53.04 3,884.00 10.16 2.75 22.12% 28.44%
CTI 4,532.40 256.51 25.19 1,364.00 11.29 0.68 1.64% 6.13%
DND |n/a n/a n/a 661.00 25.25 1.49
MVC 1,513.91 147.30 27.51 795.00 11.32 0.74 5.40% 6.69%
C32 835.84 190.84 5.67 -33.00 -525.37 0.49 -0.06% -0.09%
TB nganh 1.22 8.1% 10.5%

Nguoi thye hién: TTNC CSI
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CONG TY C6 PHAN CHUNG KHOAN KIEN THIET VIET NAM

Ha Ngi: Téng 11, Toa nha TNR, 54A Nguyén Chi Thanh, Lang Thugng, B&ng Da, He N8
HCM: Téng 20, Toa nha TNR, 180 - 192 Nguyén Cong Trd, Nguyén Thdi Binh, Quén 1, H8 Chi Minh

0886 998 288

online@vncsi.com.vn

Zalo

Nguén: Fiin, CSI Research

0886 998 288

Tuyén b& midn trdch nhidm: Ban quyén thude vé Cang ty C8 phén Chiing khodn Kién Thiét Viet Nam (CS1), nhing théng tin st dung trong bdo cdo duge thu thép tir nhing ngudn déng tin ofly vé CSI khéng chiu trdch nhiém vé tinh chinh xdo
clia chung. Cdc nhén dinh trong bén bdo cde nay dua trén co s3 phan tich chi tigt vai cén than, theo danh gid eht quan cia ching t8i, 1 hop Ly trong théi diém dua ra bde cdo, cdc nhén dinh trong bdo céo nay cd thé thay déi bét ky lWic nto
ma khéng bdo trudc. Bdo cdo nay khdng nén dugc dién gidi nhu mat dé nghi mua hay bdn bét o mét ¢8 phiéu nao. CS1 sé khdng chiu trach nhiém déi véi tét ca hay bét ky thigt hai ntio hodc su kién bi coi la thiét hai d6i véi vigc st dung toan
b6 théng tin hodc ¥ kién ciia béo cdo nay. Bde edo naty khéng dude phép sao chép, tdi ban béi bét ky ed nhan heéc 16 chie néo khi chua duge phép cia CSI



