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CONG TY CO PHAN CHUNG KHOAN KIM LONG

rCTCP Nhua thiéu nién Tién Phong - Hastc Ngay 21 thang 04 nim 2009
Thong tin ¢é phiéu PHAN TICH CO BAN
Vén dié‘u 1&: 216.689.980.000 Vi mot sé thong tin sau, ching t6i cho ring, tinh hinh hoat dong kinh doanh trong nim
Nga}}./ dau tién gla,o dm}}. e 2009 cua Nhwa Tién Phong s¢ dat Kkét qua tdt, va s& vuot xa ké hoach dit ra (tang trudéng 3%
Khoi lugng CP niém yét: 21.668.998 o
GiA ¢ phiéu (21/04/2009): 49500 SO VOinam2008). , ,
Gi4 cao nhét 52 tuén: 81240 ® NTP lacong ty c6 cac chi tiéu kha nang sinh 161 cao nhat so Vi cac cong ty nhya niém yét.
Gié thapnhat 52 tuan: 24.740  w Nam 2008, tinh hinh kinh té kh6 khan, tuy nhién, NTP da hoan thanh vuot ké hoach dé ra.
EPS (2008)™: 7.003 KOKD qu? I ni < . e N A A X
uy I nam 2009 tang truéng manh so véi cung ky nam 2008, cho thay céng ty hau
P/E (21/04/2009): 7,07 Q . q y L g“ gﬂ T . g i ; Y & ~y .
Gidtri s6 sach/CP (2008): 18775 nhu d8 thoat ra khoi cude khung hoang kinh té chung. Dy kién KQKD quy 11/2009 s& tot —
Vén hoa thi treong (21/04/2009): 1.073 ty VND loi nhuén du kién c6 thé 1én dén 80 ty dong, do cac hop dong ban hang da duoc ky két.
P/E clia HastcIndex (21/04/2009): 8,28* = Piém ndi bat trong hoat dong ciia NTP: hoat dong san xuét kinh doanh kha tap trung, thi
U * s 2 s s It
SN 20 931 phin 8n dinh, hé théng phan phdi tt va chinh sach quan 1y HTK va NVL hop 152
* Nguén Bloomberg B4o c4o tai chinh kiém toan nim 2008
= Két qua hoat dong t6t trong 9 thang dau nam do tan dung HTK gi4 thip nhap tir cudi nim
So sanh véi Nhya Binh Minh 2007, trong khi gi4 ban ra ting manh cing v&i gia dau thé gidi, di diy cac chi tiéu LN caa
B i S NTP tang trudng tot trong nim 2002?, déu'dat muc tang truong >20% so véi nam 2007. ’
Chi tidu 2008 NTP BMP = Két qua kinh doanh quy IV/2008 thap nhat trong 3 nam 2006 — 2008 ctia NTP (do gia von
San luong tiéu thy (tin) 34.187 28.700 tang manh, gia ban ra gidm) da gdy ra nhimg lo ngai cho hoat dong san xuat dau nam 2009.
Doanh thu thuan 1.094.482 830.934 * Chi phi tai chinh taing manh— gép 6 14n so v6i ndm 2007, chu yéu tu chi phi 1ai vay, nguyén
Loi nhuén sau thué 151.743 95.923 nhan: (i) 14i sut tang manh; (i) ng vay ngén han cua cong ty ting do ting nhu ciu von lueu
EPS 7.003 6.237 dong; va mot phan do chénh léch ty gid.
Ty sudt LNST/DTT 13,9% 11,7% = No ngin han ting manh trong nim 2008, do cong ty ding vén chii dé déu tr va dung no
ROA 24,3% 18,0% ngén han dé dam bao vén luu dong. Theo ngudn tin tir doanh nghiép, s6 ng nay da duoc
ROE 40,7% 21,4% giai quyét trong quy I ndm 2009.
Giatrisésach/CP (VND, 18775 28322 Tinh hinh hoat déng nim 2009
P/E (21/04/2009) 7,07 572 = Dién bién gi4 nhya: gia nhya PVC (chiém 75% tong chi phi nguyén vat liéu tho) tiép tuc xu
Cb tirc 30%* 20%

- s , huéng giam tir cudi ndm 2008 dén nhiing thang diu nam 2009 (giam khoang 35% so véi
* Pa thruc hign 12% co tirc bang tién, dy kién sé
chia tiép 18% co tirc bang tien trong quy 11/2009 — ) )
KTT tra 16i phong van qua dién thoai ngay 30/03/09. nhe so v&i nam 2008. Dy kién, thoi gian tdi, s€ khong co nhitng dot bién nao vé gia nhya.

= Két qua kinh doanh quy I: quy 1/2009, cong ty d& dat dwoc 62 ty LNTT va 54 ty LNST?,

tang 55% so voi ciing ky nim ngodi, Vva chi thap hon 2 ty so véi két qua kinh doanh quy

nam 2008%), 1am giam gia thanh san xudt cua NTP. Trong khi d6, gi4 ban trong quy I giam

M@t sb chi tiéu tai chinh

Chi tiéu 2007 2008 |
Khi ning sinh 161 cao nhat trong quy II/ZOQS cfl’a NTP. Ngoai ra, trong quy nay, cong ty khdng btac dong
Ting trutng DTT 26,1% 21,2% I6n boi no vay (da tra gan hét) va chi phi 1di vay nén chi phi tai chinh nhd, khong anh
Tang truéng TTS 61.6% 30.1% huéng nhidu nhu nam 2008.
EBITDA/DTT 14,1% 16,8% " Du kién quy II: quy Il thuong déng gop nhiéu doanh thu va loi nhuan nhét trong ndm 5,
ROA 28,5% 24,3% Theo théng tin tir NTP, cic hop ddng phéan phdi san pham trong quy 11/2009 di dwoc cong
ROE 42,8% 407%  ty ky két, va du kién doanh thu 1én dén hon 400 ty, va dat khoang 80 ty LNST.
Kha niing thanh toan = Mot s6 dur 4n:
He s& TT ngén han 2,03 1,73 *  Du 4n di chuyén va xay dung nha may tai mit bing méi tai phuong Hung Dao, quén
He s6 TT nhanh 124 0,82 Duong Kinh, thanh pt§ Hai Phong v6i dién tich 13,6 ha dé phuc vu phat trién mit
Hiéu qué hoat dong hang truyén théng va du tu mo rong mat hang mai, du kién hoan thanh cubi 2009.
Vong quay HTK 125 548 * Mt bang hién tai & s6 2 An Pa, Ngb Quyén, Hai Phong s& duoc sit dung thanh khu
Vong quay phai thu KH Al e kinh doanh thuong mai sau khi viéc di doi hoan thanh.
Vong quay phai tra 820 3825 Du én thanh 1p Cong ty lién doanh Nhua Tién Phong — SMP tai Lo véi vén didu 18
Vong quay TTS e 2 2.500.000 USD (trong dé NTP gép 51%). B kién, quy I11/2009, dy 4n bt diu sin
Vong quay VCSH 3,08 2,94 XUét ra san pham cung tmg cho thi truong Lao va cac nudc lan cén.

86 liéu do NTP tinh todn

2 Chi tiét trong Bao c4o cap nhat NTP thang 03/2009 ciia KLS

3 Nhan vién kinh doanh aia NTP cung cip

* Tra 16 dién thoai ctia KTT kiém ngudi cong bd thong tin (Phong Phan tich KLS phong van ngay 21/04/2009)
5 Quy 11 1a miia xay dung ctia mién Béc — thi trudng tiéu thy chinh cia NTP
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PHAN TICH KY THUAT

NTP & HASTC Index & VNIndex
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Gia  Thay

Ngay BC aéi KLGD
21/04/09 49.0 +4.93% 823,900
20/04/09 46.7 +6.62% 166,900
17/04/09 43.8 -2.01% 339,200
16/04/09 447 +1.13% 248,300
15/04/09 470  -5.96% 221,800
14/04/09 46.0 +2.17% 178,700
13/04/09 430 +6.98% 50,700
10/04/09 40.2 +6.97% 199,900
09/04/09  40.2 160,800
08/04/09  41.6 -3.37% 270,400

Céap duong trung binh va EMA

20, tép tuc phan ky, cho tin héu tich
cue.

EMA 20 va EMA 50 ciing dang cho tin
hiéu tdt.

EMA 200 dang di ngang,dp duong
trung binh EMA 50 va EMA 200 van thé
hién xu hudng hoi tu. Xu hudng trung
han vin 1a giam.

Duong gia dang bt 1én trén duong EMA
200, cho tin hiéu tich cuec.

Dai Bollinger tiép tuc mé rong. CH phiéu
dang trong giai dan giao dich véi bién
d6 dao dong gia twong dbi lon sat voi
bién trén cua dai bang nay.

Hién tai, ching t6i chua thiy bét ky tin
hiéu canh bdo nao tr dd thi hinh nén
(Candlesticks).

vung khang @ 50 — 52 s& duogc kiém
dinh trong ngdn han bit du tir phién giao
dich ngay 21/04/2009.

Khang ar tiép theo nim tai ngudng
tam ly 60, duoc xac 14p theo duong xu
hudéng qua cac dinh va day trong thoi
gian thang 9 va thang 10 nam 2008.
Vung khang cw manh 65 — 67 theo quan
diém cta chung t6i s€ duoc kiém dinh
trong trung han.

Hb tro  diu tién tai 45, day la ngudng hd
tro yéu.

Ving 1§ trg manh 39 — 41 s& dugc
kiém dinh trong thoi gian toi.

Vung hé trg' manh tiép theo 1a 32 — 35.
Ngudng can cudi cung tai 26, twong
ung Vvoi day dugc xac lap trong phién

giao dich ngay 24 thang 02 nam 2008.
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80 = Sb du khéi lwong giao dich OBV tiép tuc
60 ting nmanh theo da ting gid. & thuc

b phién giao dch ngay 21/04/09, 823.900
¢b phiéu NTP di dugc khop lénh.

= DI+ va DI- bit déu quay tré lai xu hudng
0 phén ky, ADX dang giam cho tin hé¢u

T
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F o5 canh bao.

Relative Strength Index (72.3100) « , .
A A o * MACD dang ting tr¢ lai.
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= MFI dang ting va tén sat dén ving
100 Man s Flow Index (75.1893) F o100 MUA QUA.
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KHUYEN NGHI PAU TU

* Theo nhan dinh cta chung t6i, voi bdi canh tinh hinh kinh # thé gidi hién tai, gia nhua PVC (chiém 75% nguyén liéu tho cua Cong ty)
trong nam 2009 s& dién bién twong dbi én dinh, va tinh dén thoi diém hién tai nhwa PVC di giam khoing 35% so véi trung binh ciia
niam 2008, 1am giam dang k& Chi phi gia vén hang ban ctia Céng ty 1a nguyén nhan chinh din dén két qua loi nhuan 4n tuong trong quy |
va du kién ca quy II nam 2009.

Hién tai cd phiéu cia Cong ty cd phan Nhua thiéu nién Tién Phong dang dugc hd tro boi két qua kinh doanh quy I véi LNST dat 54 ty
bing 96% LNST cta quy II nim 2008, quy cao nhét ctia ndm trude. Bén canh do, viéc Cong ty dd hoan thanh viée ky két xong céc hop
dong trong quy I nam 2009 14 mot tin hidu tich cuc trong bbi canh tinh hinh kinh té khé khan nhu hién nay va LNST quy II nim 2009
du kién dat khozng 80 ty (theo ngudn tin tir Ké toan truéng Cong ty), nang EPS ciia Cong ty 1én mirc 9x.

Theo nghi quyét PHCD vira théng qua ngay 18/04/2009, mire ¢b tire Cong ty tra trong nim 2009 van tiép tuc dwoe duy tri & mire
30% va Cong ty s& tra ndt 18% con lai ¢ tic clia nam 2008 trong quy II nim 2009.

P/E ciia Cong ty tinh dén ngay 21/04/2009 14 7,07 twong dbi hap dan néu so sanh v&i P/E ciia san Ha Noi 1a 8,28 va P/E cuia san Ho Chi
Minh 14 9,31. Bén canh do, EPS ciia nim 2008 ciia NTP ciing dat 7.003 ddng/cd phiéu, mirc twong dbi cao néu so sanh véi hdu hét cac
Cong ty nién yét trén TTCK Viét Nam.

Thém vao d6, néu 4p dung phuong phap so sanh twong quan v6i doanh nghiép cing nganh thi cac chi sé tai chinh cia NTP ciing t6 ra 4n

tuong hon so v&i mot doanh nghiép niém yét khac 1a Cong ty c¢é phan Nhya Binh Minh (BMP)®,

V& Phan tich k¥ thuét, chung t6i nhan duoc cac tin hiéu canh bao tir ADX, RSI va MFI, tuy nhién theo nhin dinh cia chung t6i nhidu
kha ning viing khang ar 50 — 52 sé tiép tuc dwoe giir vitng. Ching t6i Kién nghi cac nha dau tu luét song nén than trong quan sat va

can nhéc ban ra khi gia cb phiéu tién dén ving khang cu nay.

Bén canh do6 chung t6i ciing kién nghi cac nha déu tu nén dua cb phiéu nay vao trong danh muc dau tu cita minh trong quy Il ndm 2009.
Theo quan diém ciia ching t6i mirc gia mua vao tot nhét 1a 3x nhung cac nha diu tur ciing nén cin nhic mua vao khi ¢ phiéu nay giao
dich & cac muc gia xung quanh ngudng hd tro 42 hodc thap hon véi ky vong loi nhuan quy II ndm 2009 cta Cong ty sé& tiép tuc ting

truong 4n tuong.

Trong thoi gian t6i, ching t6i s& lién tuc cap nhat thong tin vé ¢ phiéu ctia Céng ty cd phan Nhya thiéu nién Tién Phong va tiép tuc cap

nhét cac khuyén nghi phuc vu muc dich tham khao ciia cac nha diu tw

© Tham khao so sanh NTP va BMP & trang 1
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Khuyén cdo

B&o céo nay phuc vu riéng cho Cong ty ¢6 phan Chitng khodn Kim Long tham khdo. Théng tin va dit liéu sik dung trong béo cdo ndy duoc
thu thdp #ir cac nguon ma chiing t6i da xem xét tinh xdc thuc. Tuy nhién, ching t6i khong dam bao rang thong tin va dit lidu nay hoan toan
day dui hodc chinh xac.

Céac y kién, dir bdo va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, khong dwoc xem la quan diém ciia KLS va co
thé thay déi ma khéng can théng bao. KLS khong c6 nghia vu phai cdp nhdt, sia d6i bdo cdo nay dw6i moi hinh thirc cung nhu thong bao
VGi ngueoi doc trong truong hop cdc quan diém, dir béo, wéce tinh trong bdo cdo nay thay doi hodc tré nén khéng chinh xdc.

Céc thong tin aing nhw ¥ kién trong bdo cdo khong mang tinh chdt moi chdao mua hay ban bat cir chirng khoan hay cong o tai chinh nao
khac. Nhan vién aia KLS c6 thé ¢ cdc loi ich tai chinh doi voi cdc chitng khodn va cdc cong cu tai chinh ¢é lién quan dwoc dé cdp trong
bao cao nay.

Nha dau tw phdi heu rang gia chitng khodn luon bién dgng. Cac ching khodn va/ hodc céng cu tdi chinh dwoc dé cdp trong bdo cdo cé thé
¢ khéng phit hop voi tdt ca nha dau te. Nha ddu t phdi ¢6 quyét dinh ciia riéng minh duwa trén tinh hinh tai chinh va muc tiéu ddu tie cy thé
Cua minh.

KLS c6 the glao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cua cdac chuyén gia phan tich trong bao cdo nay va ciing co
thé tham gia vio cdc giao dich chirng khodn trdi ngurge véi y kién tw van va quan diém thé hién trong bdo cdo nay.

© Ban quyén thuge Cong ty Cé phﬁn Chiimg khoan Kim Long, 2009. Viéc sao chup toan b hodc métph‘d‘n cua bdo cdo nay dwoc coi la vi
pham ban quyén trir khi duoc chap thudn bang van bdn ciia nguoi dai dién hop phap ciia Cong ty C6 phan Chumg khodn Kim Long. Xin vui
long ghi rd nguon khi trich dan cdc théng fin trong bao cao nay.

Nguyén Trung Hiéu
hieu.nt@kls.vn

Ping Thi Thanh Huong
huongdtt@kls.vn

Cong ty C6 phin Chitng khoan Kim Long
Phong Nghién ctru Phan tich
22 Thanh Céng, Ba Dinh, Ha n6i
Tel: +844 3772 68 68
Fax: +844 377261 31
Website: www.kls.vn
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