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Khuyén nghi Ban
Gia muc tiéu (VND) 12,470
Gia thi truong 13,800
Loi nhuan ky vong -9,6%
THONG TIN CO PHAN
San giao dich UPCoM
Khoang gia 52 tuan 13,800 — 5,300
Vén hoa (ty dong) 721.1
SL ¢ phiéu luu hanh (cp) 52.250.000
KLGD trung binh 3 thang (cp) 45,016
S¢ hitu nude ngoai 0,13%
Dién bién gia (1 nim)
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Cb dong 16n (%)

La Van Hoang 30,46
Bui Bich Hong 18,76
La Bui Hong Ngoc 18,36
La Bui Hoang Nghia 13,11

Téng quan céng ty

CTCP Cong nghiép — Dich vu - Thuong
Mai Ngoc Nghia dugc thanh lap tir nam
1993 va hién dang hoat dong chinh
trong linh vuc bao bi nhua cao cép, chu
yéu l1a chai nhya PET ding lam bao bi
trong cong nghé thuc pham, gia dung va
hoa chét.

Chuyén vién phén tich
Poan Nhiat Anh
+84 904 803663

anh.doan@ecsc.com.vn

CTCP Cong nghiép — Dich vu - Thwong mai Ngoc Nghia
San xuét| Viét Nam | 18 thang 11, 2019

Pinh gia

Chung t6i khuyén nghi Ban ¢ phiéu NNG vai gia muc
tiéu 12 thang la 12,470 dong/cp, loi nhuan ky vong 1a -
9,6% (so voi muc gia 13,800 dong/cp ngay 18/11/2019),
dua trén phuong phap NAV.

Loi thé

Tir ndm 2016 — 2018, doanh thu thuan cua cong ty dat
trung binh trén 1,600 ty ddng mdi nam nhung loi nhuan
g0p (LNG) c6 diu hiéu di xudng dan t6i bién loi nhudn
gop giam tir 32,5% nam 2016 con 18,3% nam 2018. Bién
lgi nhuén sau thué cling giam manh xuéng 0,4% nam
2017 va 0,6% nam 2018 do chi phi ban hang tang cao va
lién tuc thua 18 tir mang thuc pham. Tir luc bat ddu dau tu
vao mang thuc phidm vé6i qua nhiu dbi tha, NNG da 15
gan 1,200 ty dong khién phan 16n lgi nhuan mang lai tir
mang cdt 18i — PET, vira du dé bu 18 cho méang nudc chim
nay.

Sau khi rat khoi mang nudc cham dau nim 2018 dé tap
trung cho mang dong gop doanh thu chinh, cong ty da ghi
nhan loi nhuan sau thué ting dot bién, tang 21,8% so vdi
nam 2017. Chi phi ban hang giam déng ké nho viéc dimg
toan by khuyén mai, quang céo va trung bay cho cac san
pham thuc phdm va doanh thu tai chinh ting dot bién 1én
718 ty 1a 1y do chinh cho sy hoi phuc vé 1oi nhuan nim
2018.

Mang bao bi PET luén ting truong déu dan qua cac nam,
dic biét hai san pham phoi va chai mang lai hon 80 %
doanh thu. Trong d6 phoi luén dong gép hon mot nira
doanh thu ctia cong ty va dat gan 60% nim 2018. Mic du
thi truong ndi dia canh tranh gay gét nhung doanh thu ndi
dia van ting trudong 13,7% nam 2018, NNG van chung
minh vi thé din diu nghanh bao bi PET.

Cap nhat KQKD Q3/2019

Trong Q3/2019, doanh thu thuan dat 474,5 ty (ting 12%
so voi Q3/2018) va LNG dat 115,2 ty (tang 41,2% so voi
Q3/2018). Sau 3 quy dau nam 2019, lgi nhuan sau thué
ctia NNG dat 84,5 ty dong, hoan thanh 89% ké hoach nim
2019.

Du kién t6i cudi nim 2019, cac hé thong san xuat phoi va
chai & khu vyc Cu Chi, Tay Ninh va nha may ¢ phia Bic
s& hoan thanh va bt diu mang lai doanh thu cho cong ty.
Vi viée dau tu thém may moéc thiét bi, NNG s& m¢& rong
ning lyc san xuit cia mang PET va thim nhap siu hon
nira vao thi trudng mién Béc cling nhu xuat khau sang khu
vuc Pong Nam A.
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2016

Doanh thu thuén vé ban hang va cung cip dich vu 1,629,825

Tang truong doanh thu -12.2%
Gi4 vén hang ban 1,100,086
Loi nhuin gop vé ban hang va cung cép dich vu 529,739
Bién lgi nhudn gép 32.5%
Doanh thu hoat dong tai chinh 13,438
Chi phi tai chinh 73,818
Chi phi ban hang 342,429
Chi phi quan 1y doanh nghiép 106,721
Loi nhuin thuén tir hoat djng kinh doanh 20,210
Loi nhuin khac 5,170
Téng loi nhuin ké toan truéc thué 25,380
Loi nhuan sau thué thu nhap doanh nghiép 6,742
Bién lgi nhugn sau thué 0.4%
Bin cin doi ké toan 2016
Tai san ngin han 723,369
Tién va cac khoan twong duong tién 89,554
Céc khoan d4u tu tai chinh ngén han 110,000
Céc khoan phai thu ngén han 264,758
Hang ton kho 189,458
Tai san ngdn han khéc 69,599
Tai san dai han 1,160,821
Céc khoan phai thu dai han 15,528
Tai sn ¢b dinh 1,060,983
Bét dong san dau tu

Tai san do dang dai han 10,682
Cac khoan dau tu tai chinh dai han 30,000
Tai san dai han khac 14,056
Loi thé thwong mai 29,572
Téng cong tai san 1,884,191
No phai tra 1,213,273
No ngén han 1,078,959
No dai han 134,314
Vén chii s¢ hiru 670,918

2017

1,678,219

3.0%

1,277,884

400,335
23.9%
96,810
99,498

253,594
89,413
54,640
-26,964
27,676
10,846

0.6%

2017
968,263
70,641
148,033
267,965
395,389
86,236

1,376,272

18,700

1,284,678

8,575
10,000
31,339
22,979

2,344,535
1,716,281
1,236,493

479,788

628,254

2018
1,618,733
-3.5%
1,321,920
296,812
18.3%
718,197
95,481
79,816
511,019
328,693
-13,710
314,984
353,512
21.8%

2018
1,125,885
29,642
162,735
605,452
261,079
66,978
1,189,446
15,563
1,121,329

18,750

17,418
16,386
2,315,331
1,703,113
1,349,589
353,525
612,218

2019E
1,696,010
4.8%
1,257,191
438,819
25.9%
39,082
100,374
118,003
83,573
175,950
-9,335
166,615
104,624
6.2%

2019E
1,562,449
98,037
71,977
1,121,608
190,459
80,367
940,789
10,772
866,862

26,837

26,525
9,793
2,503,238
1,524,054
1,390,980
133,074
979,184

2020E
1,776,976
4.8%
1,317,208
459,768
25.9%
39,082
105,166
123,637
87,563
182,484
-9,335
173,149
108,727
6.1%

2020E
1,728,725
71,990
123,186
1,175,152
261,963
96,432
1,034,057
15,141
825,470

161,537

25,094
6,815
2,762,782
1,613,584
1,370,285
243,300
1,149,198
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Két qua kinh doanh dy phong (triéu dong) 2016
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Doanh thu dén tir cac san pham chinh
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2019E 2020E
Téng cong tai san 2,762,782 2,812,614
No phai tra 1,613,584 1,649,432
S6 lwong 6 phiéu Ivu hanh 52.25 52.25
BVPS 21,994 22,262
P/B 0.56 0.56
Gia mdi ¢6 phiéu 12,317 12,467
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Khuyén c4o sir dung

Ban bao cao nay cia Cong ty Co phan Chang khoan Eurocapital (ECC), chi cung cap nhitng
thong tin chung va phan tich vé tinh hinh hoat dong ciia doanh nghiép ciing nhu din bién thi
truong caa co phiéu cia doanh nghiép. B4o cao nay khong duoc xay dung dé cung cap theo
yéu cau cua bat ky t6 chirc hay ca nhan riéng Ié nao hodc cac quyét dinh mua ban, nam gii
chang khoan. Nha dau tu chi nén str dung cac thong tin, phan tich, binh luan cua Ban bao cao
nhu 1a ngudn tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dwa trén nhitng ngudn dix lidu
dang tin cay. Tuy nhién Céng ty C6 phan Chiing khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay 1a hoan toan chinh xac va khong chiu bat ky mét trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwoc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhiing thiét hai ddi véi viéc st dung toan bo hay mét phan noi dung cua
ban bao c40 nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay co thé thay d6i ma khong can bao truéc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty C6 phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira dbi, in
an ma khong co su dong ¥ cua ECC déu trai luat. Bat ky noi dung nao cua tai liéu nay ciing
khong dugc sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hoic cung cap néu

khong duoc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty co phan chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



