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CONG TY CO PHAN NHUA THIEU NIEN TIEN PHONG (HNX:NTP)

Ta Viét Phwong
Chuyén vién phéan tich
Dién thoai: (84) — 24 3773 7070 - Ext : 4304

Bién dong gia c6 phiéu NTP

Thoéng tin giao dich (25/04/2019)

Gia hién tai (VND/cp) 37.500
Gia cao nhat 52 tuan (VNB/cp) 57.000
Gia th&p nhét 52 tuan (VNB/cp) 36.700
Sé lwgng CP niém yét (cp) 89.240.302
S6 lwong CP Iwu hanh (cp) 89.240.302
KLGD b/quéan 30 ngay (cp/phién) 11.264
% s& hiru nwéc ngoai 22,22%
Vén héa (ty VND) 3.337
EPS 4 quy gan nhat (VND/CP) 4.066
PE trailing 9,30x

Tong quan doanh nghiép

Tén CTCP Nhwa Thiéu nién Tién Phong

222 Mac bDang Doanh, Quan

Dia chi ) e o s

Dwong Kinh, TP Hai Phong
DT chinh Ong va phu tung PVC, HDPE, PPR
CP chinh Hat nhwya nguyén sinh PVC, PE
Loi thé Thi phan dan dau, co clu san
canh tranh pham da dang
Rai ro Bién dong gia NVL dau vao, Canh
chinh

tranh tang nhanh

TIEN PHONG

PLASTIC

CAP NHAT BHCDP THU'ONG NIEN NAM 2019

Doanh thu thuan nam 2018 dat 4.519 ty dong, (+2% yoy), va
hoan thanh 94% ké hoach ndm 2018. Loi nhuan trwéc thué cua
NTP nam 2018 dat 379,8 ty, (-31,8% yoy) va chi hoan thanh
79,1% ké hoach lgi nhuan nam 2018. Doanh thu nam 2018 cua
NTP tang trwdng cham con lgi nhuan trwdc thué thi sut gidm
manh do canh tranh t&ng nhanh trong nganh éng nhwa va bién
dong béat loi cia gia nguyén vat liéu diu vao.

Tra c6 tirc ndm 2018 bang tién mat 1.000 VND/CP va phét
hanh cé phiéu thwéng. Dai hoi cd dong ndm 2019 ctia NTP da
théng qua ké hoach tra cb tirc nam 2018 bang tién mat véi gia tri
1.000 VNB/CP. Ngoai ra dai héi nam 2019 con thong qua ké
hoach phat hanh cd phiéu thuéng cho cb déng hién hivu véi ty 1é
phat hanh 10:1 dy kién thwe hién trong quy 2 nam 2019.

Canh tranh trong nganh van & mirc cao. Cong suét thiét ké
hién tai cGia cac doanh nghiép dng nhwa I&n gap khodng 1,5 1an
tdng nhu cau tiéu thu éng cua thi trworng dan dén tinh trang canh
tranh gay gat théng qua chiét khau va gidm gia ban.

Ké hoach doanh thu nam 2019 |4 5.000 ty déng (+10,6%yoy)
va lgi nhuan trwéc thué 1a 425 ty dong (+11,9% yoy). Chang toi
danh gia NTP c6 kha nang hoan thanh 93,5% ké hoach doanh thu
va 92% ké hoach lgi nhuan truwéc thué ndm 2019

Khuyén nghi:

Chung t6i dwa ra khuyén nghi THEO DOI vé&i cb phiéu NTP voi
muc gia muc tiéu 40.066 VND/CP cao hon 7% so v&i mirc gia
doéng clra ngay 25/04. Nha dau tw cé thé xem xét mua vao cé
phiéu NTP tai mdrc gia 31.800 cho muc tiéu trung han va dai han
(ty 1& sinh 161 ky vong 26%), v&i nhitng luan diém dau tw sau
(tham khdo bdo c&o dinh gia lan dau):

e Doanh nghiép quy md I&n nhat nganh éng nhya véi 3 nha
may va cong suét thiét k& 150 nghin tAn/nam I&n nhét
trong cac DN 6ng nhuwa

e Vi thé dan dau nganh éng nhwa tai mién Bac véi 57% thi
phan va dirng th hai cd nwéc véi 26% thi phan nam
2018.

e Nhu cdu 6ng nhya van ting trwdng nhd nhu cau cla
nganh xay dwng trung binh khoang 7% giai doan 2019 —
2026 (ngudn: BMI)

e Cb phiéu dang dwoc giao dich & mirc P/E hop Iy so véi
cac doanh nghiép trong nganh

Cac yéu té can theo dbi:

e Bién déng gia nguyén liéu nhya nguyén sinh dau vao.

e Bién dong ty gia USD/VND.

e Tinh hinh canh tranh trong mang éng nhwa tai mién Bac.


http://www.fpts.com.vn/FileStore2/File/2018/10/31/NTP_ValuationReport_OCT2018.pdf
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TONG QUAN DOANH NGHIEP

Co cau c6 dong va lich s hinh thanh

Téng Cong ty Pau tw va
Kinh  doanh von Nha
nwéc

= Sekisui Chemical
Co.LTD

= Lé Thj Thay Hai (Vo dng
Bang Quoc Diing)

= Pang Quéc Diing

CTCP  Nhya Tién
phong phia Nam

Cb dong khac

Nguén: NTP, FPTS Téng hop

Hoat déng kinh doanh

HNX: NTP

Nam 1958: Thanh lap nha may “Nhywa
Thiéu nién Tién phong” tién than cla
CTCP Nhya Tién phong.

N&m 1990: Chuyén dbi co cu san pham
sang céac loai 6ng nhwa PVC, HDPE dinh
hwéng phuc vu thi tredng xay dwng.
N&m 2006:C6 phan hoa.

N&m 2007: Thanh lap CTCP Nhua Tién
phong phia Nam nhdam mé rong thi
trwdng mién Nam.

N&m 2009: Pau tw day chuyén san xuét
bng HDPE I&n nhét Viét Nam véi dwong
kinh 1én dén 1,200 mm.

Nam 2013: Thanh lap Coéng ty TNHH
Nhwa Tién Phong mién Trung.

Nam 2014: Dau tw day chuyén san xuét
bdng HDPE DN2000 dau tién taiViét Nam.
Nam 2017: Déi tac chién lwoc Sekisui
Chemical chinh thic tré thanh cd 1on
nam gitr 15% vén diéu lé

CTCP Nhwa Thiéu nién Tién phong la doanh nghiép chuyén san xuét cac loai 6ng nhwa va phu ting uPVC,
HDPE phuc vu cho nhu ciu xay dwng dan dung va xay dwng ha tang. V&i bé day lich st phat trién 60 nam,
Nhwa Tién phong hién dang la doanh nghiép cé quy mé ciing nhw thi phan I&n trong Iinh viee nhwa xay dung.

Co cau té chirc

CTCP NHUA THIEU
NIEN TIEN PHONG

CONG TY LIEN DOANH,
LIEN KET

CTCP NHUA THIEU
NIEN TIEN PHONG
PHIA NAM

CONG TY TNHH
BAT BONG SAN
TIEN PHONG

CONG TY TNHH NHUA
THIEU NIEN TIEN PHONG
MIEN TRUNG

www.fpts.com.vn

CONG TY TNHH
LIEN DOANH NHU'A
TIEN PHONG - SMP

CONG TY CO PHAN
BAO Bi TIEN PHONG

Nguén: NTP, FPTS Téng hop
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KET QUA HOAT DONG KINH DOANH 2018

FPTS dw

YOY % phéng Nhan xét
(T10/2018)

Doanh thu thuan ctia NTP ndm 2018 chi
tang trwdng 2% so voi nam 2017.
Nguyén nhan do (1) san lwong tiéu thu
ctia NTP trong n&m 2018 dat 90.466 tan,

Doanh thu thu 4.52 4.4 +2% :
oanh thu thuan 520 30 6 4310 g 4.8% so voi nam 2017, (2) 4p luc
canh tranh trong nganh éng nhwa khién
gia ban trung binh ctia NTP giam 2,6%
trong nam 2018.
Gia vén hang ban 3.189  2.958 3.141

Loi nhuan gop ctia NTP giam 10% trong
nam 2018 nguyén nhan do gia trung
binh cac loai nguyén liéu nhya nguyén

Loi nhudn goép 1.331 1472 -10% 1.368 sinh dau vao cta NTP tang khién bién
lgi nhuan gop ciia NTP giam tir 33,2%
nam 2017 xuéng con 29,5% trong nam
2018.

Chi phi ban hang 733 779 6% 699

Chi phi quan ly doanh nghiép trong nam
Chi phi quan ly doanh nghiép 148 182 -19% 162 2018 giam 19% do NTP chi déng thwc
hién c&t gidm chi phi quan ly.

Loi nhuan tir hoat dong kinh 450 511 120 507

doanh
Doanh thu tai chinh 15 2 +650% 2
Chi phi tai chinh 108 77 +40% 103

Chi phi lai vay tdng manh 41% trong
nam 2018 do NTP tang cwdng st dung

Chi phi lai vay 107 76 +41% 100 no' vay ngan han dé tai tro' cho nhu cau
vbn lwu déng. No vay ngén han ctia NTP
da tang 29% trong nam 2018.

Gidm manh sau khi NTP thwc hién thoai
Loi nhuan tir céng ty LDLK 19 109  -83% 15 bét von tai cong ty lién két 1a NTP mién
Nam trong nam 2017.

Loi nhuan khac 3 10 -70% 3
LNST 3315 4925 -33% 3552
Ty suét loi nhuan gép 29,5%  33,2% 30%

Chi phi ban hang/Doanh thu 16,2%  17,6% 15,5%
Chi phi QLDN/Doanh thu 327%  4,11% 3,6%
Ty suét lgi nhuan tir HDKD 9.9%  11,5% 11,2%
Ty suét lgi nhuan sau thué 7,4%  11,1% 7,9%

Nguén: BCTC NTP 2018, FPTS Téng hop
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Hoat dong kinh doanh nam 2018

wwnp GO céu doanh thu 2017 - 2018 ~San luvong tiéu thu 2017 - 2018
41.’000 nghin tén
80,0 70,6
3.012 3.073 65,6
3.000 60.0
2.000 40,0
1.000 709 709 814 433 13,0
20,0 78 13 7 12,7
0 0,0
2017 2018 2017 2018
mPVC PPR HDPE mPVC PPR HDPE

Nguén: NTP, FPTS téng hop
Méng 6ng nhwa dan dung — Sén pham PVC ting truéng han ché, sén pham PPR la déng lwc ting truéng
chinh.
Mang éng va phu ting PVC van la mang san pham déng gép nhiéu nhat trong co' cdu doanh thu véi doanh thu
nam 2018 dat 3.073, chiém 68% doanh thu thuan cia NTP. San lwong tiéu thu éng va phu tung PVC cta NTP
trong nam 2018 wéc dat 70.563 tan, ting 7,5% so v&i ndm 2017, tuy nhién doanh thu déng goép t» mang éng va
phu ting PVC cia NTP chi dat 3.073 ty ting twéng 2% so véi ndm 2017. Nguyén nhan do 4p luc canh tranh dén
tr cac doanh nghiép mai tham gia vao mang 6ng nhwa nhuv HSG hay Tan A Pai Thanh khién cho gia ban trung
binh san phdm PVC trong ndm 2018 gidm 5,1% so v&i nam 2017.
Doanh thu san phdm éng va phu tung PPR ciia NTP trong nam 2018 dat 814 ty, tdng trwdng 14,8% so v&i nam
2017 va déng gop 18% trong co' ciu doanh thu. San lwong tiéu thu dong sé&n phadm PPR trong ndm 2018 wéc dat
7.237 tan, gidm 7% so v&i cung ky tuy nhién gia ban trung binh clGa dong sadn phdm PPR trong ndm 2018 tang
23,2%. Nguyén nhan do NTP co c4u lai cac sdn phdm PPR va day manh tiéu thu cac san pham PPR cip nhw 6ng
PPR chéng UV dan dén gia ban trung binh tang.
Mang 6ng nhwa ha tang — Tang trwéng khéng dwoc nhw ky vong.
San lwong tiéu thu san phdm éng nhwa ha tAng HDPE ctia NTP trong ndm 2018 wéc dat 12.665 tan, giam 2% yoy,
gia ban trung binh trong nam 2018 ciing giam 8,7% dan dén doanh thu tr mang éng nhwa ha tng chi dat 633 ty,
gidm 10,7% yoy. San pham éng HDPE c& I&n tuy bén va cé cac déc tinh wu viét hon cac san pham éng gang, 6ng
bé tdng nhwng gia ban ciing d&t hon, nén NTP phai ch( dong giam gia dé cé thé canh tranh véi cac sdn phdm bng
gang, 6ng bé téng tai cac dw an nha nwdc. Trong ndm 2019, NTP chi trwong mé rong thi trudng tiéu thu cho san
phém 6ng HDPE c& I&n ctia minh sang cac dy an ha téng khu dé thi va cac dvw an cép thoat nwéc trong nganh
thdy san. Dau nam 2019, NTP ciing da hoan thanh dam phan véi thily s&n Minh Phu trong d6 NTP sé 1a dbi tac
cung cap toan bo cac loai dng nhwa HDPE c& 16 cho dw an mé réng ao nudi ctia Minh Phu trong ndm 2019.
Duy tri thi phan trong béi canh canh tranh trong nganh & mic cao.

’ San lwgng tiéu thu va hiéu suat Thi phan éng nhua 2018
nghin tan 946
100 60% - 0° 639 ’ 80%
80 N | a1 26%
0
56,2 60%
60 42%
9 40%
40
20 20%
16% 27%
0 0%
NTP BMP HSG
m2017 2018 @%CSTK hién tai = NTP =BMP HSG Cac doanh nghiép khac

Ngubn: NTP, BMP, FPTS wéc tinh
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Tbng cong suét thiét ké cla cac doanh nghiép I&n nhat trong nganh 6ng nhwa trong giai doan 2016 — 2018 da tang
khoang 40% & murc 571,7 nghin tAn/nam trong khi theo s6 liéu théng ké va wéc tinh cia hiép hdi nhwa Viét Nam
thi nhu cau tiéu thu ng nhwa ca nwédc chi & mirc tr 350 — 400 nghin tAn/nam. Diéu nay cho thay thj trudng bng
nhya hién nay dang & trong tinh trang dw cung va canh tranh trong nganh dang duy tri & mdc cao. San lwgng tiéu
thu cia NTP va BMP trong ndm 2018 tang trwédng rat thip so véi nam 2017 (NTP: +4,77% yoy, BMP: +0,5% yoy)
trong khi san lwong tiéu thu cta ddi thG mdi ra nhap nganh 1a HSG tang trwdng rat manh (+69,29% yoy). Nguyén
nhan do HSG dang duy tri ty 1& chiét khAu rat cao dé gianh thi phan cu thé: dbi véi san phdm uPVC: 35 — 40% so
v&i 14 — 18% ctia NTP va BMP; déi véi san pham PPR: 67 — 69% so v&i 45 — 55% cia NTP va BMP.

Trong ndm 2018, NTP van duy tri dwoc vi thé cla minh trong nganh éng nhwa véi 26% thi phan ca nwédc va 57%
thi phan mién Béc. Nguyén nhan do:

e Hé thdng phan phdi Ién: NTP hién tai dang cé hé théng phan phéi Ién nhét trong cac doanh nghiép nganh
dng nhya véi khodng 3.000 clra hang va dai ly trén toan qudc so véi BMP (1.744), HSG (590). (tham khao
bao céo dinh gia lan dau)

e Co chu san pham da dang: Ngoai hé théng phan phéi I&n, NTP con c6 danh muc san phdm da dang hon
cac dbi thi ctia minh. Dac biét NTP con c6 loi thé trong méng dng nhwa ha tang va 1a doanh nghiép duy
nhét trong nganh c6 kha ndng san xuét cac san pham éng HDPE duwéng kinh trén 1.200 mm. (tham khao
b&o cdo dinh gi4 Ian dau).

Bién Igii nhuan gép giam.

Bién lgi nhuan gop va bién dong gia nguyén liéu

USD/tan
1600 37,5% 40%
34,6% 34,0% 0
1400 T P ) W
1200 i 26,7% \\ 30%
i 1 ¥ P —
1000 | E 25%
_ —
800 N L 20%
600 \ / 15%
Thoi diém NTP
400 nhap nguyén liéu 10%
200 5%
0 0%

1Q2017 2Q2017 3Q2017 4Q2017 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019

—PVC PP ——HDPE BLNG

*Gia nguyén liéu PVC, HDPE, PP trung binh theo ttieng quy

Nguén: Bloomberg, NTP, FPTS Téng hop
Bién lgi nhuan gdp cta NTP giam tir 33,2% trong nam 2017 xudng con 29,5% trong nam 2018 nguy&n nhan do (1)
tinh hinh canh tranh gitra cac doanh nghiép trong nganh khién gia ban gidm dac biét 14 dong san pham chinh cla
NTP Ia éng PVC (gidm 5% yoy), (2) Gia nguyén liéu nhya nguyén sinh dau vao — chiém ty trong I&n trong chi phi
san xuét ctia NTP tang trong ndm 2018 (trung binh ndm 2018 gia PVC +2,83% yoy, HDPE +10,58% yoy va PP
+12,18% yoy). Ngoai ra viéc ty gia USD/VND nam 2018 tang trung binh khoang 1,06% so v&i nam 2017 cling anh
hwéng tiéu cwe dén bién lgi nhuan gop cla NTP do nguyén liéu nhwa nguyén sinh ctia NTP phu thudc 100% vao
nhap khau.
Bién loi nhuan gop quy 1/2019 ctia NTP & mirc 31% tang 3,1 diém phan trdm so v&i quy 4/2018 nguyén nhan do
(1) gia céc loai nguyén liéu nhwa nguyén sinh gidam manh trong thoi diém quy 4/2018 theo sy sut gidm cua gia dau
Brent (PVC giam 8,25% yoy, HDPE giam 9,25% yoy va PP giam 4,64% yoy), (2) NTP duy tri chinh sach dv tri
nguyén liéu san xuét tlr 2,5 — 3 thang do vay viéc gia nguyén liéu gidm manh trong quy 4/2018 sé& dwoc phan anh
vao két qua kinh doanh ctia quy 1/2019.

A ——
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Ké hoach kinh doanh nam 2019 va danh gia

Nam 2019, NTP dat ké hoach doanh thu thuan 5.000 ty ddng ting trwdng 10,6% yoy va loi nhuan truéc thué dat
425 ty twong trng v&i mire tang 11,9% so véi nam 2018.

Chi tiéu Ké hoach nam 2019
Doanh thu thuan (ty VND) 5.000 +10,6%
San lwong tiéu thu (tan) 99.200 +9,6%
Loi nhuan trwéc thué (ty VND) 425 +11,9%
C6 tirc tién mat du kién 1.000 VND/CP
Nguén: NTP

Chung t6i dw phéng doanh thu ctia NTP trong ndm 2019 wédc dat 4.675 ty ddng (+3,4%) va loi nhuan trwdce thué
dat 391 ty (+3,2%) hoan thanh Ian lwot 93,5% va 92% ké hoach kinh doanh nadm 2019 dwa trén cac luan diém sau:

Nganh éng nhwa tiép tuc ting trwng nh& tang trwéng nhu ciu xay dwng.

%tang trwonyg 2020F

Nha & 5,70% 6,20% 7,10% 7,70% 7,50% 7,40% 7,30% 7,30%
Nha khéng dé & 8,20% 7,50% 6,40% 5,30% 5,30% 5,10% 5,20% 5,00%
Ha tAng nuéc 7,70% 7,20% 7,20% 7,00% 6,80% 6,80% 6,80% 6,80%

Nguén: BMI, FPTS Téng hop
Chung t6i gitr nguyén quan diém vé trién vong ctia nganh dng nhwa (tham khao bao céo dinh gié I&n dau) trong d6
gia tri xay dwng nha & va nha khoéng dé dwoc dy bao sé tang trudng véi tbc d6 trung binh 7,03% va 6% (2019 —
2026) sé |a dong lwc tdng trwdng cho mang dng nhwa dan dung, gia tri xay dwng ha tdng nwéc dwoc du béo tang
trwdng trung binh 7,04% (2019 — 2026) la dong lwc cho tang truéng mang éng nhwa dan dung.

Duy tri thi phan tai khu vrc mién Bac va ca nwéc.

Chung t6i ky vong NTP sé& duy tri dwoc vi thé hién cé véi thi phan khoang 57 — 60% thi phdn mién Béc va khoéng
26% thi phan c& nwéc dua trén nhirng diém sau (1) hé théng I&n nhét trong cac doanh nghiép 6ng nhywa va tap
trung cht yéu tai thi trwéng mién Béc (2) co cdu sa&n phdm da dang v&i loi thé vé cac san pham éng nhwa ha tang
so v&i cac doanh nghiép trong nganh. (tham khdo bao céo dinh gia 1an dau).

San lwong tiéu thu dw phong ‘
nghin tdn/ndm Dan dung Ha tang

80 706 (727
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2018 2019F
mpPVC PP HDPE

|
' 13,2

Sén lwong tiéu thu nam 2019 dy phong & mic 94.899 tan ting trudng 4,9% so véi nam 2018. Dbi véi mang éng
nhwa dan dung, san lwong tiéu thu mang éng va phu ting PVC dw phong & mic 72.680 tan, tang trwdng 3% yoy;
san lwong tiéu thu mang éng va phu tung PPR dy phéng & mirc 9.047 tan, tang trudng 25% yoy do day la san
phdm mai wu viét hon san phdm éng PVC dwoc nguoi tiéu dung wa chudng. Dbi véi mang 6ng nhwa ha tang,
chung téi dw phéng san lwgng tiéu thy dat 13.172, tang trwedng 4% yoy.
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Gia nguyén liéu dwoc ky vong 6n dinh hon.

Gia dAu Brent 2014 - 2019 Trong nam 2019, theo dw bdo cla co quan nang
USD/Thung lwong hoa ky EIA va World Bank, gia dau Brent trung
120 . . 2 . - iy
100 binh s& & mirc 72 USD/thung giam nhe so vé&i trung

80 binh nam 2018. Do vay, gia trung binh HDPE va PP
50 S==<== ciing dugc ky vong sé& &n dinh & mic trung binh &
murc tlr 1210 - 1255 USD/tan gidm nhe khoang 1% so
40 - . . £ o A ia

20 V@i gia trung binh nam 2018. Doi v&i nguyén liéu nhya
0 PVC, do nhu ciu xay dwng tai Trung Quéc — nuwéc san
T YWD WO©O© ON~NIMNGO®D®DD O xuét va tiéu thu PVC 1&n nhét trén thé gi¢i da cham lai

T A A A A A A A A A A A A A A A ,
C 22 S 285225325285 2g nénga PVC (Bong Nam A) trung binh nam 2019
TEORz=Z0Rz=02=20"20"29  dqyoc ky vong sé 6n dinh & mirc 921 USD/tAn béng

. murc trung binh cia nam 2018.

Nguén: EIA, WB

Canh tranh trong nganh duy tri & mirc cao gay ap lwc dén lgi nhuan.

Véi tinh trang canh tranh trong nganh tiép tuc & mirc cao d&c biét trong nganh dng nhwa dan dung, khi cdng suét
thiét ké ctia cac doanh nghiép dau nganh hién tai dang Ién hon nhu cu cua thj trwdng tao ra tinh trang dw cung.
Trwdc ap lwc canh tranh tir cac doanh nghiép khac trong nganh ching t6i dy phéng gia ban trung binh hai dong
san pham éng nhwa dan dung ctia NTP 14 PVC 1a PPR sé gidm lan lvot 2% va 10% so véi cung ky.

Cap nhat két qua dw phéng

Dwa vao nhirng phan tich trén, ching t6i dw phong két qua ctia NTP trong 5 nam tiép theo nhw sau:

Doanh thu va lgi nhuan sau thué

ty VND
6.000 . 40%
294% 28390  271%  266%  263%  2&1%
>-000 - | B 30%
0
4.000
3.000 20%
2.000
10%
1.000
0 0%
2018 2019F 2020F 2021F 2022F 2023F
mmmm Doanh thu Loi nhuan sau thué Bién lgi nhuan goép

Cap nhéat cac gia dinh dinh gia

Bao céo dinh gia 1an dau Bé&o cao cap nhat

Chi tiéu Dién giai
(24/10/2019) (25/04/2019)
Doanh thu
San lwgng tiéu thu PVC tang trwdng trung binh tdng trwédng trung binh NTPchd dong giam
1%/nam (2019 — 2027) 2%/nam (2019 — 2023) va giad ban dé duy tri
1% (2023 — 2027) thi phan mang éng
Gia ban PVC giam 1,4%/nam (2019 — 2023)  gidm 1,6%/nam (2019 2023) nhya dan dung
San lwong tiéu thy HDPE tang trwdng trung binh 5% tang trwdng trung binh 4% Ha ky vong mang
(2019 — 2023) (2019 — 2023) bng nhua ha tang
Hé sb chiét khéu
ERP: phan b rdi ro thj trwéng 8,44% 10,00% Cap nhat dén thang
Rf 5,18% 4,78% 4 nam 2019
Beta 0,58 0,56
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DINH GIA VA KHUYEN NGHI

Chung téi tién hanh dinh gia ma NTP st dung két hop phwong phap chiét khau dong tién va phwong phap so
sanh vai trong sé 80:20. Gia tri ¢d phiéu NTP theo hai phwong phap cé mée binh quan la 40.066 VNB/cp cao hon
6% so v&i mirc gia dong clra ngay 25/04/2019. Chang t6i khuyén nghi THEO DOI dbi véi c¢d phiéu NTP, nha dau
tw c6 thé xem xét mua vao cé phiéu NTP tai mic gia 31.800 cho muc tiéu trung han va dai han (ty I& sinh 1&i ky
vong 26%).

STT Phwong phap Trong sé
1 Phwong phap chiét khau dong tién 80%
Dong tién tw do chi s& hiru 38.668
Dong tién tw do doanh nghiép 42.189
2 Phwong phap so sanh 20%
So sanh P/E 38.616
Binh quan gia cac phwong phap (VND/cp) 40.066

CAC GIA BINH THEO PHW'ONG PHAP CHIET KHAU DONG TIEN

Gia dinh m6 hinh Gia tri Gia dinh mo hinh Gia tri
WACC 2019 10,13% Phan bu rdi ro 10,00%
Chi phi st dung ng 6,04% Hé sb Beta 0.56
Chi phi str dung VCSH 13,97% Tang trwdng dai han 1,5%
L&i suét phi rai ro ky han 10 nam 4,78% Thoi gian dw phéng 9 nam

KET QUA PINH GIA THEO PHU'ONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF

L&i suat chiét khau 10,13%
Dw doan téc dd tdng trwdng dong tién dai han 1,5%
Téng gia tri hién tai ctia dong tién doanh nghiép va gia tri cudi cung (triéu VND) 5.802.491
(+) Tién va tién g&ri ngan hang (triéu VND) 83.066
(-) No ngén han va dai han (triéu VND) 2.120.593
Gia tri vén cha s& hivu (triéu VND) 3.764.964
S6 cb phiéu lwu hanh (triéu cp) 89,24
Gia muc tiéu (VNB/cp) 42.189

Téng hop dinh gia FCFE

Giéa tri hién tai caa dong tién vén cha sé hivu (triéu VND) 3.450.744
Gia muc tiéu (VND/cp) 48.668
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Két qua dinh gia so sanh

HNX: NTP

Chung t6i s& dung phuwong phap so sanh P/E v&i mot sé doanh nghiép san xuét éng nhua va cac san phdm nhua
xay dwng dang niém yét ngay (25/04/2019). V&i mirc EPS forward ndm 2019 ctia NTP & mirc 3.721 VND/CP, murc

gia muc tiéu véi hé sé P/E* trung binh 10,38x la 38.616 VND/CP.

Doanh nghiép

Thi trwdng

Vén hoa

Doanh thu

LNST LTM

BMP
(Nhwa Binh Minh)
DAG
(Nhwa Bong A)
002372
(Zhejiang Weixing New Building Materials Co LTD)
002457
(Ningxia Qinglong Pipes Industry Co LTD)
2128
(China Lesso Group Holdings LTD)
Trung binh
NTP
(Nhwa Tién Phong)

*P/E diéu chinh vé thi trwdng Viét Nam
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Viét Nam

Viét Nam

Trung Quéc

Trung Quéc

Hong Kéng

Viét Nam

(A

3.814.720

359.446

84.097.881

10.997.818

48.101.653

3.364.359

LTM (tr.VND)

4.877.259

533.290

38.230.883

28.727.930

69.561.048

4.703.877

(A

45.218

53.378

1.239.053

3.201.112

7.303.179

362.808

8,79x

6,66x

13,62x

13,81x

9,00x

10,38x

9,27x

Nguén: Bloomberg, FPTS Téng hop
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Tuyén bd mién trach nhiém
Cac thong tin va nhan dinh trong bao cao nay dwgc cung cép b&i FPTS dwa vao cac ngqén thoéng tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hgp phap. Tuy nhién. ching t6i khong ddm bao tinh chinh xac hay day du clda cac théng tin nay.

Nha dau tw si dung bao céo nay can Ivu y réng cac nhan dinh trong bao cao nay mang tinh chét chii quan ctia chuyén vién phan
tich FPTS. Nha dau tw str dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao co nay va cac thong tin khac dé ra quyét dinh dau tw cda minh ma khong bi phu
thudc vao bat ky rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thyc hién bao cao phan tich, FPTS nam gitr 53 ¢6 phiéu NTP va chuyén vién phan tich khong nam gitr bat ky c6
phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwgrc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chirng khoan FPT

Tru s& chinh

52 Lac Long Quéan, Phwong Budi,
Quan Tay Hb, Ha Nai, Viét Nam.

DT: (84.24) 3773 7070/271 7171

Fax: (84.24) 3 773 9058
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Co6ng ty Cé phan Chirng khoan FPT
Chi nhanh Tp.H& Chi Minh

Tang 3, tda nha Bén Thanh Times
Square, 136-138 L& Thi Héng Gam,
Quan 1, TP. H Chi Minh, Viét Nam.
DT: (84.28) 6 290 8686

Fax: (84.28) 6 291 0607

Co6ng ty Cé phan Chirng khoan FPT
Chi nhanh Tp.Pa Nang

100, Quang Trung, Phudng Thach
Thang, Quan Hai Chau, TP. ba
Nang, Viét Nam.

DT: (84.236) 3553 666

Fax: (84.236) 3553 888
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