BAO CAO CAP NHAT

NTP — CTCP NHWA THIEU NIEN TIEN PHONG (HNX) rroriasr 3

Quan diém dau tw cia ARTEX

Hanh dong Gia mua Gia muc tiéu Chién lvgc dau tw
MUA 90.000 — 96.000 VND/cp 100.000 — 110.000 VND/c p Trung h an

Téng quan Doanh nghi ép

«  Thanh lap tr 19/05/1960, CTCP Nhwa Thiéu nién Tién phong c6 tién than la
Nha may Nhwa Thiéu nién Tién Phong, gdm 4 phan xwéng chinh. T
29/04/1993, cdng ty d& chuyén han sang san xuat dng nhya PVC.
. 17/08/2004, theo Quyet dinh sb 80/2004/QD- BCN vé viéc chuyen Cong ty
Nhwa Thiéu nién Tién Phong thanh Céng ty ¢ phan Nhwa Thiéu nién Tién
Nganh: V at liéu xay d wng Phong.

Nhwa xay d ung Linh vyc kinh doanh
«  San xuét kinh doanh cac san pham nhwa dan dung

4 nhém san pham chinh

«  Nhom céac san phdm éng nhya u.PVC (chiém hon 70% doanh thu)
«  Nhoém san phdm éng nhya HDPE

«  Nhém san phadm éng nhya PPR

«  Nhém san pham phu tung u.PVC, HDPE, PPR va san pham khac

Nhirng th 6ng ké chinh, 4 quy g an nhat

Gi4 cao nhat 52 tuan 132.730 Beta 1,22 ROA 2009 36,16% Vén diéu lé 216.690
Gia thap nhat 52 tuan 33.540 EPS2010F 11.500 ROE 2009 56,58% Cb Nha nuwéc 37,10%
Khéi lvong lwu hanh 21.668.998 P/E forward 9,15 No/VCSH 0,56 CD trong nuwéc 28,55%
Vvén héa (ty VND) 2.275 P/B forward 3,57 BVPS 2009 25.350 CB nwéc ngoai 34,35%
Nhan dinh Biéu d6 ky thu at
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BAO CAO PHAN TiCH

CAC NHAN TO CHINH TAC DONG TO'I HDSX KINH DOANH 2010

Téc déng c ua viéc di d 01 nha may

Viéc di doi nha méy khong tac dong nhiéu toi hoat dong san xuét kinh doanh cta Nhwa Tién Phong do dac diém san
xuat co s tach biét gitra cac day chuyen, cong doan. Cong ty cha dong tang s?n xuat dé dw trir trede khi tien hanh di
doi cac day chuyen may moéc theo hinh thtre cuon chiéu. Thoi gian van chuyén va lap dat kha nhanh (dw kién trong
vong 1 ngay), nhw vay, viéc di doi nay khong gay ra nhiéu can tré cho hoat dong san xuat kinh doanh va tao dieu kién
thuan lgi cho mé& rong san xuat cta NTP trong twong lai.

Dién tich Ién hon dia diém ci nhiéu ciing gitp céng ty xay dwng hé thdng kho bai, gidm chi phi thué kho ngoai nhw
hién nay.

hién nay Cong ty dang lam thu tuc xin chuyen ddi muc dich st dung tru s& cii thanh xay van phong cho thué, hoac
khu chung cw cao cap. Chang tdi chwa cd danh gia nao cling nhw chwa dua dw kién doanh thu va lgi nhuan tir dw an
nay vao két qua kinh doanh 2010 ctia NTP do viéc tién hanh van dang & giai doan chuan bi so' khai.

Chién lwoc canh tranh

Thi trwong tiéu thy ctia NPT chl yéu & mién Bac, nhung hién Cong ty da bwdc dau phat trién thj tredng mién Nam dé
mé& réng thi phan va nang cao nang lwc canh tranh.

Chién lwoc canh tranh dw vao chat lwong san pham chr khéng phai béng gia, c6 thé thy gia ban cta Nhywa Tién
Phong thudc vao murc cao trong thi trweng. Twr cubi 2009 téi nay, gia ban cia NTP da tdng binh quan 10%. NTP
danh gia can trong vé sy canh tranh ctia cadc nha may cung khu vwc mién Bac nhw Nhwa Dé Nhat, Nhwa Dai Hoa,
Thuan Phéat v.v.

NTP du kién tang san lvgng san xuét Ién 5% trong ndm 2010, ching t6i cho rang day la mirc tang truéng hop Iy va
than trong trong diéu kién thj trwedng tiéu’ thu cting nhw thj trdng nguyén vat liéu khéng con nhCPn‘g nhan to ho tro
nhw da co6 trong nam 2009. Do do6, dy kién ty suat loi nhuan gdp cia Cong ty cling c6 xu hwéng diéu chinh giam so
v&i nam trudec.

Hoat déng c ta cac Cong ty lién k ét, lién doanh

CTCP Nhya thiéu nién Tién Phong phia Nam tai Binh Dwong da chinh thirc thanh 1ap véi von diéu 1& 100 ty VND
(NTP s¢& hiru 51%). Ket thic nam 2009, cong ty Nhya Thieu nién Tien phong phia Nam da dat doanh thu gan 73 ty
VND tuy nhién 15 1,9 ty VND.

CTCP Bao bi Tién Phong c6 vén diéu 1& 4 ty VND (NTP s& hiru 49%), trong ndm 2009 da thu vé 7,2 ty VND loi
nhuan.

NTP ciing g6p vén lién doanh tai Lao v&i gia tri vén gép gan 1 triéu USD, quy 4’09 b&t ddu di vao san xuét va trong
nam 2010 khai trwong chinh thirc.

Tam thoi két qua kinh doanh cda cac cong ty con va cong ty lién két chwa tét nhung ching t6i van git quan diém lac
qguan vée kha nang déng gop cua cdng ty con vao lgi nhuan hoat dong cia NTP trong twong lai.

Dau tw day chuy én may méc m &réng s an xu at

Trong nam 2009, NTP da dat coc khoang 40 ty VND dé mua 6 day chuyén san xuét 6ng PVC va PE — HD trong d6
day chuyen san xuat ong PE — HD c6 dudng kinh 1.200 mm (hién chua c6 & Viét Nam). Tong gia tri cla cac day
chuyéen nay dw kién khoang 300 ty VND.

Trwéc day, NTP dau tw day chuydn may mdc theo hinh thirc mua may céi, can bo cong nhan vién cta coéng ty sé tw
nghién ctru va xay dwng céc thiét bj phu tro bd sung. Téi giai doan hién nay, Cong ty chd trwong gidm ty trong gia
cbng trong san phadm va ting gia tri gia tang, nén cac day chuyén mua méi c6 cong nghé cao va day du chu trinh.
Chung t6i cho rang chl trwong va hanh dong clta Ban lanh dao NTP 1a hop ly va sé hira hen dwa cong ty phat trién
virng bén.

Vén dé huy déng vén dé méréng s an xu at trwéc ap | wc phat tri én
Hién nay hé thong day chuyen may moc cta NTP ludn hoat dong 100% cbng suat va trong bbi canh ngay cang canh

tranh, nhu ciu phat trién mé rong, giam ty 1é gia cdng, tang gia trj gia tang cho mdi san pham lam ra la tat yéu. vVa dé
tai tro' cho sy phat trién nay, nhu cau vén cta NTP sé la twong déi cao.

Hién nay cong ty chva dua ra bat,ky ké hoach cu thé nao nhung voi kt’-:‘ hoach duing vén tw c6 c}’é tai tro' cho cac dy
an phat trién; chi duy tri vay no' ngan han dé dam bao hoat dong san xuat hang ngay; viéc tang von va str dung nguon
loi nhuan dé lai tai dau tw la sy Ilwa chon hop ly.
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Thu é thu nh dp doanh nghi ép

Tiv t6i 2008, NTP dwoc mién thué thu nhap doanh nghiép va nam 2009 chi phai trd 50% cta mirc thué phai nop.
Nhwng tr nam 2010 tré di, cdng ty c6 nghia vu ndp day du mirc 25%/nam doi voi thué thu nhéap doanh nghiép. Dieu
nay sé lam gidm nguon lgi nhuan deé lai ctia Cong ty.

Trién vong nganh nh wa xay d ung 2010

Ky vong hoat dong xay dwng tiép tuc phat tnen cung voi qua trinh phuc hdi kinh t&, va nhu cau phat trién co sé ha
tang, xay dwng dan dung tai Viét Nam van rat I6n, tao da tang trwéng tbt cho nganh xay dwng ciing nhw vat liéu xay
dwng. Tuy nhién, ty I& tang trwdng dw bao sé cham lai sau mot nam tang dot bién do cac yéu td thuan loi hd tro
khéng con. Téc do tang trwdng du kién sé gidm xudng 10 - 15% sau khi da tang trwdng cao, 20 — 30% giai doan 5
nam qua.

Chi phi san xuét tang cling dan toi ty suat sinh i glam Gia cac loai nguyén liéu chinh phuc vu san xuét da tang lén
kha cao va véi tién trinh héi phuc cta nén kinh té, gia ca sé van cé xu hu’o’ng tang dan trong nam 2010. Viéc trung
binh 80% nguyén liéu phai nhap khau va viéc tién VND mét gia sé tao thém &p lwc chi phi day véi cac cong ty nhya.
Chi phi I&i vay phai tra tang ciing la mét nhan té chi phi day khac.

MGt cach tong thé, 2010 sé& la mét nam kho ¢ dot bién nhw da xay ra trong nam 2009 nhung voi nganh trién vong
van twong doi lac quan.

PINH GIA

Két qua dinh gia ctia NTP dwoc tién hanh dwa trén céc gia dinh chinh sau:

. Toc d6 tang san lwong san xuét can c» vao ké hoach cla cong ty va gia ban hang dwoc gia dinh thay doi
theo bién déng gié thi trvdng.

. Gia nguyén vat liéu tang lam cho gia vén tang cao tuy nhién tai san c6 dinh clia cong ty da khau hao nhiéu
nén chi phi khau hao sé gidm xudng. Ty suéat lgi nhuan gop gitr dwoc mirc 30%.

. Tir 2010, Cong ty s& phai ndp dd ty 1& thué thu nhap doanh nghiép 1a 25%, diéu nay sé tac dong khong nhod
t&i lgi nhuan dé lai cia NTP.

M6 hinh Kétquadinhgia | Tytrong (%) | Binh quan gia quy én

PE 92.000 50% 45.900

FCFF 110.300 50% 55.100

Gia cé phiéu (VND/cp) 101.000
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TINH HINH TAI CHINH 2007 — 2009 VA DY PHONG 2010

2007 2008 2009* 2010F
BAO CAO K ET QUA KINH DOANH
Doanh thu thuan 903.296 1.094.483 1.491.848 1.723.084
Gia vén hang ban 687.848 794.304 945.183 1.190.931
LN gop 215.448 300.178 546.664 532.153
LN tir HD tai chinh (2.268) (33.039) (13.277) (16.552)
Chi phi ban hang 66.990 87.227 139.011 184.046**
Chi phi quan ly 20.896 25.874 38.596 -
LN thuan t&r HDSXKD 125.293 154.037 355.781 331.345
LNTT 125.441 154.408 355.327 331.592
Thué thu nhap - - (44.603) (82.898)
LNST 125.441 154.408 310.724 248.694
BANG CAN BOI KE TOAN
Tién va cac khoan twong dwong tién 21.661 42575 14.098 58.663
Céc khoan phai thu 241.928.55 223.562 392.645 332.662
Hang ton kho 153.255 271.651 214.244 251.243
TSCPD rong va XDCBDD 80.528 106.602 142.557 179.557
Dau tw dai han 23.798 59.498 75.835 75.835
Téng tai s an 543.537.23 734.349 859.377 905.955
No ngén han 205.429 324.545 310.173 268.098
No dai han 0 0 0 0
VCSH 338.108 409.805 549.205 637.857
Téng ngu 6n vén 543.537.23 734.349 859.377 905.955
CHI TIEU TAI CHINH CO' BAN
Chi s6 thanh toan hién thoi 2,03 1,67 2,03 2,43
Chi sb thanh toan nhanh 1,28 0,83 1,34 1,49
Sé ngay khoan phai thu 87,80 65,50 75,97 69,50
Vong quay hang tén kho 4,49 2,92 4,41 4,74
vong quay TSCD 11,22 10,27 10,46 10,87
Vvong quay téng tai san 1,66 1,49 1,74 1,90
No/Téng tai san 0,38 0,44 0,36 0,30
No/VCSH 0,61 0,79 0,56 0,42
Ty suét Loi nhuan gop 23,85% 27,43% 36,64% 30,88%
Ty suét Loi nhuan rong 13,89% 14,11% 20,83% 14,43%
ROE 37,10% 37,68% 56,58% 38,99%
Ngudn: Béo céo tai chinh NTP, Artex .
*: Bao céao tai chinh ndm 2009 dwa trén BCTC Q4'09, chuwa kiém toan
**: Chi phi ban hang va quan ly
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Coéng ty C 6 phan Chirng khoan Artex (ART)
Phong Phan tich va Dau tw

S6 2A Pham Su Manh,
Hoan Kiém, Ha Néi

Tel: 84.4.39 368 368
Fax: 84.4.39 368 367

Website: www.artex.com.vn
Email: info@artex.com.vn

Khuy én céo

Ban tin thj trwéng clia Coéng ty C6 phan Chirng khoan Artex (ART) chi @& dung cho muc dich tham kh&o. Quy khach
khong nén dwa vao nhirng théng tin nay cho bat ky muc dich gi, bao gém, nhung khéng gi¢i han, viéc ra quyét dinh
dau tw. ART/dbi tac/nha cung cép dich vu ctia ART khéng chiu bat ky trach nhiém nao vé nhirng thiét hai truc tiép,
gian tiép, do bi x& phat, do ngau nhién, do mét tinh hudng dac biét hay mang tinh hé qua nao phat sinh tr, hodc do
lien hé theo mot cach nao dé véi viéc str dung Ban tin thj trwong cla ART hay dwa vao nhirng théng tin dwgc cung
cap trén do.
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