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Gia déng cira 110,000
PIE 6.61
Loai san pham ong nhya
Vén sé hitu (ty VND) 543
Vén héa thi trudng (ty VND) 2,253
Ty 1¢ khéi ngoai (%) 317
Ty 1& qudc hiru(%) 37.1
Ty 18 HDQT(%)

Xép loai gan nhat

xuNégagén Dh%rrlrﬂg ;LI: Xep logi

Co cAu doanh thu

muPVC
=EHDPE
= PPR va phu tu

So sanh c6 phiéu véi thi truomg

mNTP: 110,00 mHNX: 164,87
40%
Wed Deg 30,2000 Opem: 106,00 High 111,50 low: 103.00 Close: 110.0C

2008 Now Cec

PHAN TICH NHUA TIEN PHONG

CTY NHUA TIEN PHONG
MUA

‘Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

Nhira Tién Phong hién dang 1a cong ty ding dau trong linh vuc
san xudt 6ng nhya xay dung voi thi phan chiém 65% mién Béc
va 25% ca nude. Cong ty ludn duy tri duoc toc do ting trudng
doanh thu va loi nhuan bén ving, cong voi tinh hinh tai chinh
lanh manh va ludn c6 chinh sach du trit nguyén vat liéu linh hoat
nham chi dong trong qua trinh san xuét.

Nhitng nim qua cong ty d4 va dang ching to vi thé ngdy cang
I6n manh cua minh trong nganh nhya dic biét 1a dng nhua xay
dung. Tdc do tang trudong doanh thu trung binh 5 nim gan day
trén 25%, vuot qua thoi ky khé khin van duy tri 6n dinh. Trong
giai doan xay dung co so ha tang, nganh dng nhya con rat nhiéu
tiém ning phat trién.

Dua trén nhirng phén tich va tinh toan, chung t6i dua ra muc gia
muc tiéu cho ¢o phiéu NTP 1a 126,000 VND va khuyén nghi nha
dau tu xem xét mua vao ddi véi cd phiéu NTP.

Nhirng diém cha y

> Nhuwa Tién Phong hién dang 12 doanh nghi¢p dimg
dau trong nganh nhya.

> Nganh nhwa 14 nganh c6 téc do ting truwdng cao,
trung binh 10 nam dat 15%-20%.

» Mirc d§ canh tranh cua ciac doanh nghiép trong
nganh nhga hién nay khong cao.

> Cong ty duy tri téc dd ting truéng doanh thu ciing
nhuw lgi nhuin kha cao va on dinh trong thoi gian dai.

» Vé6i nhirng dy 4n dang thuc hién, hira hen mang lai
nguon thu lén cho cong ty trong tuwong lai.

Chi tiéu Q4-08 Q1-09 Q2-09 Q3-09 Q4-09(E)  2009F 2010F
Doanh thu (triéu ddng) 227,322 | 279,691 | 404,996 | 405,274 | 446,877 | 1,536,838 | 1,923,506
Tang truong (%) -10.96% 23.04% | 44.80% | 0.07% 10.27% 40.42% | 25.16%
Ty 18 lgi nhuén gop trén doanh thu(%) 23.36% | 34.74% | 41.55% | 39.85% 37.00% 38.54% | 32.98%
Ty 1 loi nhuén trén doanh thu(%) 4.38% 22.23% | 30.28% | 29.17% 24.43% 26.82% | 22.64%
Loi nhudn sau thué (triéu dong) 10,376 54,404 | 106,800 | 103,432 95,708 | 360,344 | 381,941
Tiang truong (%) 79.42% | 424.33% 96.31% | -3.15% 747% | 133.37% 5.99%
EPS (Ddng) 479 2,511 4929 | 4,773 4,417 16,629 17,626
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GIOI THIEU CONG TY

Téncongty :Congty C phan Nhya Tién Phong
Ténviéttit : TIFOPLAST
Ma giao dich : NTP San giao dich: HASTC

Dia chi : S6 2 An B3, Quan Ngo Quyén, Hai Phong.
biénthoai  :(84-31) 852073
Website : www.nhuatienphong-tifoplast.com.vn

Hoat dpng chinh I3 sin xudt 6ng nhya Cong ty ¢6 phan nhya Tién Phong tién than 14 Cong ty Nhya Thiéu
phuc vu cho nganh xay dung véi sin nién Tién phong dugc thanh 1ap nim 1960. Nam 2004, cong ty thuc

phdm chii lyc 13 6ng nhia uPVC. hién ¢ phan hoa thanh céng theo hinh thirc ban bét phin vén Nha

CO CAU DOANH THU THEO KHU VUG nudc va huy d@ng tﬁng vOn diéu lé 1én 90 t}} d@ng Vél Chinh thae
BIALY dugc niém yet trén san HASTC vao thang 10 nam 2006.

100% Va0 thoi diém méi thanh lap, cong ty chi yéu san xuét cdc mat hang

T |

nghiép, nudc tudi tieu trong néng, 1&m nghiép,...

i Hoat dong chinh cua NTP 14 san xuét cac loai 6ng nhwa phuc vu cho

nganh xay dung. Chiém khoang 65% thi phdn mién Bic (Pong gop
85% téng doanh thu) va 25% thi phan ca nudc. San phdm ciia NTP
. . : . dugc chia 1am 4 nhém chinh: ng nhya uPVC (d6ng gép hon 70%
2005 2008 2007 2008 doanh thU), 6ng nhuya HDPE (d(’)ng gép 10% doanh thU), 6ng nhya
PPR va nhém san phiam phu ting. Bén canh d6, cong ty ciing dang
trién khai cac dong san pham méi nhu san pham Pallet, ching loai
Profile, cira nhya 16i thép,...dé da dang hoa san pham ciing nhu dap
nhu cau ngdy cang cao cua khach hang. T4t ca cic san pham cua
Cong ty dugc san xuét trén day chuyén thiét bi thé hé méi nhat va
hién dai nhét cia chau Au nhu Pic, Y, ...

hhwa phuc vu cho thiéu nién nhi déng. Tuy nhién, nhim cha dong
dap ung nhu cau thi truong, cong ty dd manh dan tir bo mat hang
truyén thong ting noi tleng mot thoi nhung hiéu qua thap dé chuyén
80% - sang san xudt cac san phdm 6ng nhwa phuc vu nhu cau cac nganh
cép thoat nudc, cong nghiép xay dung, ciu duong, hoa chit, dia
chat, dau khi, hé thong thoat nudc thai tai cac khu d6 thi, khu cong

40%

EHBac HTrung MNam HEXuit khau

Mang ludi phan phdi duoc xay dung khdng chong chéo va hoat
dong hiéu qua nhim phat huy t6i da ning luc canh tranh. Cho dén
nay, NTP d4 xay dyung mang luéi rong khip nudc nhung chu yéu
van tap trung & mién Béc do déy 1a thi truong truyén théng ciia cong
ty. Hién nay cong ty dang m¢& rong vao Nam va sang Lao va&i nhirng
dira 4n lién doanh cong ty dong gop 51% vén nham dap tng nhu cu
thi truong ngay cang tang.

Thi truong Mién Bic céong ty chiém
65% thi phan, dong gop 85% doanh thu.

Thanh phan s& hiru

u Nhi mrée Co dong 16n nhét 1a Téng Cong ty Pau tu va Kinh doanh von Nha

sNuiengodi  NUOC, vOi phin vén gop chiém 31.1%, twong dwong voi

# Khic 80,397,330,000 VND, ty 1¢ cia c6 dong nudc ngodi 1a 27.18% va
phan con lai 14 c6 dong trong nudc va nhan vién cong ty.
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PHAN TICH NGANH

Nganh nhuwa dang phat trién trén tat e Nganh nhya Viét Nam hién dang dau tu va phat trién trén tat ca cac
linh viee vdi nhitng san pham da dang.  linh vyc véi co cau san pham da dang va dugc chia 1am 4 nhoém
nganh chinh:

v/ Nhom san phdm nhya bao bi: chiém 39% thi phan bao gém céac
e cong ty dai dién: Nhya Tan Tién (TTP), Nhya Tan Hoa (VKP),
Nhwa beo Bao Bi Nhya Sai Gon (SPP)

S thot 19% v" Nhém san pham dung trong vat liéu xay dung: Chiém khoang

21% thi phan, tiéu biéu nhu Nhya Tién Phong (NTP), Nhya
Binh Minh (BMP), nhya Ddng Nai (DNP), Nhya Dong A.

v" Nhom san phim nhya gia dung: ciing chiém khoang 21% thi
phan, duoc dong gdp boi cac cong ty nhu Nhwa Tan Pai Hung
(TPC), Ky Nghé¢ B6 Thanh (DTT), Nhya Tan Phu (TPP).

v Nhoém san pham nhya ky thuat cao: chiém khoang 19% thi
phan, dai dién c6 CTCP Nhwa Y Té (Mediplast).

Nhua 12 mot trong nhirng nganh non tré va c6 toc do tang truong kha
cao, theo thong ké toc do ting truong cua nganh trong 10 nim qua
dat 15% - 20%, dic biét 3 nam lién tiép vira qua 12 30%. Tiém ning
tang trudng ctia nganh van con rat 1on. So voi cac nudc khac va mic
d6 trung binh trén thé gidi, chi sé chat déo trén dau nguoi & VN con
kha thip. Trong niam 1990 chi s nay la lkg/ngudi, ting lén
25kg/ngudi vao nam 2005 va muc tiéu dén 2010 1a 40kg/ngudi. Hon
nita, véi tinh hinh hdi phuc cua kinh té, tbc do ting truong duoc cai
thién, nganh xay dyng dy kién dat mic ting trudng trung binh trong
5 nam tGi 15%/mam, (Pay 1a thi truong tiéu thu chinh cua cac Doanh
nghiép nhwya) mo ra co hoi ting truong tdt trong tuong lai cho
nganh.

Nguén: Vinapiast

La nganh co téc d§ ting truwong cao,
trung binh 10 nam dat 15%-20%.

\/é mat ban chat van 12 nganh gia cong, Tuy nhién, ban ché:[ cia nganh nhya van 1a nganh gia cong, chi phi
chi phi nguyén vt ligu dau vao cao va nguyén vat liéu chiem 70% - 75% gia thanh san pham. Ty 1¢ nguyén
chiu dnh hwéng ciia ty gid ciing nhw liéu dau vao nhap khau t6i 80% , Vi vay bién dong cua ty gia hoi

bién dong gid dau. doai anh hudng tryc tiép dén két qua kinh doanh cta doanh nghiép.
Tangngm‘én liéu nhua nhip khiu qua cic nim Nam 2008, ,g|é. hat nhua téng an, c6 luc 1én t6i 1,8QOUSD -
" dv:nghin tin 2,000USD/tan, sau d6 lai giam xuong con 800 - 900 USD/tan, day la

i - 1712 nguyén nhan mang lai 1¢i nhuan 16n cho cac DN nhya. Hién nay gia

iy 1,560 hat nhya da tang gan bang 30% so V(’Jri_(jéu nam lén 1,100USD -
' 1,354 1,200USD/tan. Trong thoi gian tdi, du Kién do su phuc hoi cua nén
1400 T 1es kinh té, gia dau c6 xu hudng ting din dén gia nhya ciling s& ting sé
ool I lam giam ty suét loi nhudn cua nhitng céng ty trong nganh,

1,000
800
600
400 -
200 A

2005 2006 2007 2008

Hién nay, trong nudc chi c6 khoang 3 DN san xudt nguyén liéu dau
vao cho nganh nhua véi tong cong suat khoang 400,000 tan/nim,
dap tng mot phan rit nho cau trong nude. Nhiéu dy 4n san xuit
nguyén liéu cho nganh nhya dang duoc dau tu xdy dung nhu dy 4n
nha may san xuat PP1, PP2, nhi may san xuét PE,...Néu thuc hién
dung tién d6 thi dén hét 2010 cac nha may méi ndy c6 thé nang tong
cong suat 1én 1.2 triéu tin/ndm. Do d6 ¢ thé gitp DN chu dong hon
trong ngudn cung cap nguyén liéu dau vao.
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Ty sudt sinh 16 ciia cic doanh nghigp Ty suét sinh 10i cia cac doanh nghiép kha hap dan khi chi s6 ROA
trong nganh kha hdp dn. va ROE trong nhimg nam gén day ludén dugce duy tri mic cao ngay
ca trong suy thoai kinh té, diéu nay cho thiy hi¢u _qua su dung tai
san kha tot do qui mé dau tu cho hoat dong san xuit khong cao nen
lam toc d6 quay vong cua san pham cao va kha niang thu hdi von
nhanh. Nam 2008, mirc ROA va ROE cua toan thi truong thap dat
tuong tng khoang 5.8% va 14.7%, trong khi c&c doanh nghiép trong
nganh c6 ty suit cao hon hin (BMP: ROA 18%, ROE 21.1%; NTP:
BME DN TR TRCTIR RDE ROA 21.1%, ROE 41.3%; TTP: ROA 13.1%, ROE 18.6%).

ROE wauen: sess  VigC duy tri ty 1€ ng vay ¢ mirc khong cao da glup cho doanh nghiép
trong nganh it bi anh hudng boi bién dong lai SUat va ap lyc thanh

toan, tao su ting truong on dinh trong diéu kién kinh té chua phuc
hdi hoan toan. Trong ndm 2008, ty s6 no/tong tai San trung binh toan
thi truong 14 58.4% trong khi d6i voi nganh nhya chi sé nay chi 1a
29.53%. Viéc ting 14 suat co ban trong tuwong lai du b&o s& khong
anh huong nhiéu cho nganh. Pong thoi, cac doanh nghiép trong
nganh con c6 thé ting ty 1¢ don bay tai chinh dé nang cao hiéu qua
kinh doanh ciing nhu xoay vong von t6t hon nhim ting lgi nhuan.
Vi vy, véi tiém ning ting trudng tot va trién vong loi nhuan cao, c¢b
phiéu nganh nhya trg nén hap dan ca vé dau tu ngin han 1an dai han.

PHAN TICH CANH TRANH

Mic dj canh tranh ciia cic doanh Muc df canh tranh cia cac doanh nghiép trong nganh nhya hién nay
nghiép trong nganh nhuwa hi¢n nay khong cao do tinh phan b dia 1y, phan khuc thi truong va nhu cau
khdng cao. tiéu thu con I6n. Hau hét cac doanh nghiép déu co nhitng san pham
da dang va ¢ nhitng phan khuc thi truong cling nhu khu vuc dia ly
khac nhau véi nhitng khach hang truyén thong nén su canh tranh
truc tiép kha thap.

60
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o

Duy tri ty l¢ ng thap giup doanh nghiép
it Chm anh hwéng ciia bién dong IAi
sudt.

Thi phén nganh nhwa

Xét vé ning lyc san xuat va quy mo thi hién nay Nhwa Tién Phong
la nha san xuat ong nhya lén nhat tai Viét Nam (chiém 25% thi

=NTP phan), sau d6 1a nhya Binh Minh véi 20% thi phan — day ciing 1a abi
NBME thu canh tranh chinh ctia cong ty. Tuy nhién, do phan b6 dia 1y nén
= DN khic

thi truomg chii Iyc ctia 2 cong ty khong chong lap, Binh Minh chiém
vu thé & phia Nam con Tién Phong giit vi tri dan dau phia Bac. Cac
don vi san xuat khac khong c6 tinh canh tranh cao vé gia ciing nhur
chit luong san pham v&i Nhya Tién Phong. Vé hang nhap khau, su
canh tranh ciing khong dang ngai do chi phi van chuyén cao.

Cong ty dang cling co thi trwong truyén Mién Béc chiém khoang 65% thi truong tiéu thu cua NTP va dong
thong va mao rong thl truo’ng maoil voi gop khoang 85% vao tOIlg doanh thu cua COIlg ty. Thi truorng mién
céc duw dn lien doanh. Trung, mién Nam va Xuat khau chiém ty 1& kha kh1em tén do
) khoang cach dia Iy va tinh cong kénh ctia mit hang dng nhya. NTP
dang c6 ké hoach mo rong thi tuong tiéu thy thong qua viéc gop von
thanh 1ap cong ty Nhya Tién Phong Phia Nam va cong ty lién doanh
Nhwa Tién Phong — SMP tai Lao (V6i clng ty 1& gop von 1a 51%)
nhim muc tiéu cung tng san phiam cho thi truong phia nam, thi

truong Lao va cac nudc lan can.
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Loi thé canh tranh ciia céng ty dwoc
duy tri duwa trén nhitng diém manh sin
CO, cong vdi co hpi mé rong cé thé khic
phuc diém yéu va vwot qua thdch thirc.

Bién dpng gid dau thé trung binh (USD)
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PHAN TICH NHUA TIEN PHONG

PHAN TICH SWOT

Diém manh

Thuong hiéu nhya Tién Phong da va dang khang dinh chd
dung virng chéc trén thi truong.

Chién luoc dau tu ding din, rd rang, c6 trong tim vdi cac
thiét bi may moc thudc thé hé hién dai nhit.

Tinh hinh tai chinh lanh manh.

Doi ngii can bo 18nh dao, nhan vién nhiéu kinh nghiém trong
nghé.

Piém yeu

Phan 16n nguyén vat liéu cua cong ty duoc nhap khau tur
nude ngodi, nén chiu anh hudng tir bién dong gia nguyén vat
liéu trén thé gidi .

Chua khai thac hét tiém ning trong nudc va thi truong nude
Ngoai.

Co s6 vat chat chua dap ing duoc sy mé rong cia quy mo.

Kinh t& Viét Nam van duoc danh gia 1a ¢ tiém ning ting
truong 16n trong tuong lai nén nhu cau san phim cong ty con
mé rong.

San pham phuc vu cho nganh xay dung, nganh cé toc do
tang trudng cao va nhidu tiém ning.

Thi trudng nude ngoai van dang trong da khai thac

San pham nhya phuc vu nganh cong nghé cao dang 1a hudéng
di c6 nhiéu hoi tot cho ting truong doanh thu cong ty.

Mang ludi tiéu thy rong khip nude.

Théach thie

Bién dong gia nguyén vat lidu nhya trong thoi gian téi 6 Xu
hudng tang. Néu gid nguyén vat liéu ting manh trong ngin
han, gia ban cong ty chua didu chinh kip thoi s& anh hudng
dén thu nhap cuia cty.

Canh tranh s& ngdy cang khdc liét voi cac doanh nghiép
nude ngoai khi nhitng diéu kién vé gia nhap WTO duoc thyc
thi.

Tinh trang hang gia, hang kém chit lwong, hang lau, hang
nhai van dang tran lan.

Co cAu von an toan, trong tuong lai c6 thé nang hiéu qua kinh doanh
bang viéc st dung don bay tai chinh. Bién dong gia nguyén vat lidu
néu dugc dy béo chinh xac khdng nhirng khong giy anh hudng
nhiéu ma con lam ting thu nhap cong ty. Hién nay viéc khai thac thi
truong méi dang duoc cong ty trién khai, voi thuong hiéu da cd, ky
vong vao kha nang thanh cong cua nhirng thi truong nay. Tinh canh
tranh ctia nhya Tién Phong dU trén thi trudng truyén thong hay thi
trudmg méi déu duoc dam bao boi nhitng thé manh trén.

Dwong Thi Thu Thao
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PHAN TiCH TANG TRUONG

cong ty duy tri téc dp ting truing Cong ty ludn duy tri dugc toc do tang truong doanh thu va loi nhuan
doanh thu cing nhw loi nhudn khd cao 6n dinh qua cac nam. Nam 2008, tuy tinh hinh Kkinh té thé gigi suy

Vva én dinh trons thoi sian dai.
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Ty sudt lgi nhugn cao vin dwoc duy tri

thoai nhung Nhua Tién Phong van hoat dong kha t6t voi loi nhuan
sau thué dat 154.407 ty VND ting 23% so voi nam trude. Dic biét 9
thang dau ndm 2009 d4 c6 sy ting truong vuot bac trong doanh thu
va loi nhun. Cu thé, so v&i cling ky nim trude, doanh thu ting trén
50% va loi nhuan gop 1an loi nhuan sau thué déu dat muc tang
truong trén 100%. DAy 14 con sb rat an twong, nang ty 18 1ai trén
Tong tai san (ROA) 1én 35% va ROE dat mirc gan 50%. Trong khi
ty 1¢ ndy cia trung binh nganh lan luot 14 13.57% va 19.49%.

Két thiic 3 quy ddu nam 2009, doanh thu thuan cua NTP dat 1,089.9
ty dong, ting 25.7% so Vi cling Ky nim 2008 va hoan thanh 96.5%
ké hoach niam 2009; lgi nhuan sau thué dat 264.6 ty dong, ting
87.2% so v&i cung Ky nam 2008 va vugt 66.4% ké hoach nam, EPS
dat 12,213 dong. C6 duoc két qua kha quan nay la vi thj truong tiéu
thu chinh cua cong ty dang khoi séc tré lai do goi kich cau caa chinh
phu wu tién xay dung co so ha tang. Quy 4 thudng la mua cao diém
cua xay dung nén doanh thu cua cong ty sé tiép tuc duy tri & muc
cao, wdc tinh dat 447 ty nang tong doanh thu ca nim 1én 1,539 ty,
tang 40% so V6i 2008. Vi du bao nhu cau ddi voi vat lidu xay dung
trong nam 2010 tiép tuc ting, doanh thu 2010 s& & muc 1,927 ty,
tang twong trng 25% so véi 2009.

Loi nhuén rong cua NTP trong 3 quy dau nam dat 264,6 ty, tang

trong béi cinh gid nguyén ligu dang 87,2% s0 V&icung ki ndm trude va gap 3 lan toc dd tang ciia doanh

trén da ting.

Gid PVC v mit so nguvén vit liéu nhua khic (USDitin)

HDPE IDPE —PP —PVC

010172004 01012005 0112006 010172007 01012008 01012009

Neuin: Pletenart

thu. Sau khi cham day vao Q1/2009, gla nguyeén ligu co xu huorng
tang trd lai cling v&i sy phuc hdi cia gia dau. Dén gitta Q3, gia hat
PVC va cac nguyén liéu nhua khac da tang khoang 10% so v&i Q2
do tac dong cua gia dau va nhu cau cao tir thi truong Trung Qudc.
Sau d6, gia nguyén lidu giam dan cho dén cudi quy, va do do, gia
ctia nguy@n liéu ton kho ctia NTP ciing giam theo. Tuy nhién, cong
ty van duy tri dugc mirc doanh thu va loi nhuan tuong duong Quy 2.

Cubi quy 3, NTP da trir duoc luorng hang ton kho du cho hoat dong
san xuét trong khoang 45 ngay. Dén dau thang 10 nim 2009, NTP
tiép tuc nhap hang va da trir dugc mot lugng hang ton kho tuong ddi
I6n, ¢t cho nhu cdu san xuat cia ca Q4. Gia cia luong nguyén li¢u
ton kho ndy kha thap, khoang 850 USD/ tan, khong chénh lénh
nhiéu so véi Q3. V6i dau vao thap sé duy tri duoc ty suat loi nhudn
cao cho cudi nim nay va dau niam sau. Dy kién véi sy hdi phuc cia
nén kinh té thé gi¢i va ddng Dollar, gia dau s& c6 xu hudng ting, chi
phi dau vao cua cdng ty s& ting nhe trong 2 qiy cudi nim 2010, tuy
nhién sy hdi phuc nay chua that sy manh mé, trong khi gia ban dau
ra cua cong ty van duy tri mic cao tir nim trude, do d6 khong anh
hudng nhiéu dén ty sudt lgi nhuan ca cong ty.

Dwong Thi Thu Thao
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B cHUNG KHOAN MIEN NaM

Tang truéng nganh xay dwng va bir Hon nita, vi ngudn cau ngdy cang cao cho nganh xay dyng, cac vat

dong sin sé 1A ciau kéo ting trwéng liéu bang nhua hién dang rat duoc wa chudng do tinh bén va nhe.

nganh éng nhwa xdy dung. Khi thoat ra khoi giai doan khing hoang, sy ting truong trong nganh
xay dung va bat dong sdn s€ 1a cau kéo tdng truong nganh nhya xay
dung. Véi vi thé gan nhu doc quyen trong phan khic ong nhyua xay
dung, NTP htra hen s& cOn phét trién manh trong twong lai trén linh
vire truyén thdng ciing nhu nhitng linh vyc va thi truong méi.

TRIEN VONG KINH DOANH

Cau sin phim nhwa néi chung va éng Nhu da phan tich & trén, nhya 1a nganh cong nghiép dang trong giai
nhuwa xdy dung néi riéng con rat lén. doan tang trudng, hoat dong nganh nhya ddc bi¢t phu thude vao su
phét trién cua nganh xay dung. Nudc ta la nude dang ¢ trong giai
doan phat trién, nhu cau xay dung co so ha ting la rat 16n, do d6 cau
o nhya xay dung cOn rat cao. Bén canh viéc cing cb thi trudng truyén
| 5000 thdng trong nudc, cong ty ciing dang nham dén cac ngach thi truong

khéc véi nhitng nhitng san pham da dang, viéc mo rong mang ludi
i - phan phéi trong cﬁng ghu ngoéi nuéc s& mang lai ngudn thu méi
’ " cho cong ty trong thoi gian toi.

Hinh 4: Tong gia trj san lugng nganh nhya triéu USD)

5000

4000 3,534

2000 150 TS . .
948 Khi nguon nguyén liéu dau vao dugc ndi dia hoa, cong ty s€ chu
dong hon trong viéc dy trit hang ton kho, 1ap ké hoach san xuat va
on dinh gia thanh thj truong.
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Winvngas VO ty 18 no thap nhu hién nay (27.5%), cong ty c6 thé ning cao
hiu qua str dung vbn bang viéc ting don bay tai chinh, ting vong

Cong ty hign dang xdy dung v s ép di quay von, dé dat dugc ROE cao hon mirc hién nay.

doi nha may vé dai diém mdi nham ddp CONg suét thiét ké cua nha may vao khoang 35 tri¢u tin, da nang cép
iing nhu cau ting céng sudt ting sin va dang duoc mé rong dé dap ung nhu cau dang tang 18n cia thi
truong théng qua viée di doi nhd may hién hitu va dau tu thém day
chuyén san xuat. NTP dy tinh di doi nhd méy hién hitu dén mot
manh dat rong 13.6 ha tai quan Duong Kinh. Tong dau tu cia du 4n
di doi nha may khoang 200 ty. Budc dau, NTP s& di doi phan xuéng
HDPE dén dia diém moi trong thang 11/2009 do day 1a phan xudng
chiém dién tich 16n nhat. Pong thoi, NTP dang tién hanh mua 3 day
chuyén san xuat tri gia 30 ty dong. Sau khi dua cac day chuyén nay
vao hoat dong, cong suat hang nim cua NTP sé& ting tir 60,000 tan
Ién 70,000 tan.

o o . Dy an bat dong san xdy dung tai vi tri nha may hién hiru sau khi
D dn bat dgng san hiva hen mang lgi— poan tat viée di doi hira hen s& kha hap dan trong dai han. Sau khi di
nguon thu lon. dori nha méy sang dia diém méi, NTP dy tinh sir dung manh dét hién
hitu dé phat trién dy an bat dong san. Mic du van chua co thong tin
vé chi tiét ciia dy an 13 s& x4y dung cao 6c vin phong hay cin ho
nhung V6i vi tri thuén lgi day s& 1a nguén thu 16n cho cong ty trong

tuong lai.
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40%

20%

0%

1996 2000 2005 2008

ENhuabaobi  ®Nhva VLXD sNhvagiadung  ®@Nhua ki thuét cao

Nguén: Vinaplast

V6i nhitng trién vong trén, Nhya Tién Phong c6 thé duoc tin tudng
s€ tiép tuc duy tri vi tri dan dau ctia minh trong nganh nhya va vuon
ra trén thi truong thé gioi.
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CHUNG KHOAN MIEN NAM

TANG TRUONG DOANH THU VA EPS
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mmmm Doanh thu —e— EPS

PHAN TICH TY LE

2006 2007 2008 2009(F) 2010(F)
Téang trudéng (%)
Doanh thu 15.61% 26.08% 21.17% 40.42% 25.16%
Loi nhuén gbp 30.48% 6.55% 39.33% 97.32% 7.09%
Loi nhuén kinh doanh 17.11% 5.53% 22.94% 167.59% 5.67%
L4i sau thué 17.05% 5.46% 23.09% 133.37% 5.99%
Phén tich kha nang lgi nhuin (%)
Ty 1€ loi nhuén gop trén doanh thu 28.20% 23.78% 27.35% 38.47% 32.91%
Ty 1€ loi nhuan HPKD trén doanh thu 16.57% 13.87% 14.07% 22.23% 22.64%
Ty 1€ 1oi nhudn sau thué trén doanh thu 16.60% 13.89% 14.11% 23.45% 19.86%
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KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cip chi mang tinh chat tham
khao. Mic di moi thong tin déu duoc thu thap tir cic ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh x4c ctia thong tin va khdng chiu trach nhiém d6i véi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, du bao va u6c tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao c&o chi nham
muc dich cung cip thong tin tham khao chir khéng mang tinh chdt mdi chdo mua hay bén va nim giir bt cir ¢o
phiéu nao.

Béo cao nay la tai san ciia Cong ty Co phan Chimg khoan Mién Nam (MNSC). Khong ai dugc pheép sao chép, tai
san Xuit, phat hanh ciing nhu tai phan phdi bio céo ndy vi bt cir myc dich ndo néu khong ¢ su dong y cua
MNSC. Xin vui 1ong ghi rd ngudn khi trich din cc thong tin trong bao cdo nay.

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM

T6 Binh Quyén (Truéng phong Phan Tich MNSC) Jerry Chen ( Chuyén gia cao cip)

guyen.to@ miennamstocks.com.vn jerry.c@ miennamstocks.com.vn

Luu Niém Dan Piang Thi Khanh Duyén

dan.luu@ miennamstocks.com.vn duyen.dang@miennamstocks.com.vn
Huynh Thij Diéu Linh Pham Hoeang Loi

linh.huynh@ miennamstocks.com.vn loi.pham@ miennamstocks.com.vn
Nguyén Ngoc Quynh Nhu Dwong Thi Thu Thao

nhu.nguyen@ miennamstocks.com.vn thao.duong@ miennamstocks.com.vns
LIEN HE

Phong Phan tich — Cong ty c6 phin chimg khoan Mién Nam

Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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