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THONG TIN CO PHAN
Ma chtng khoan: NTP
San giao dich: HASTC
Gié thip nhét 52 tudn: 81,000
Gi4 cao nhit 52 tuén: 135,000
Gia thi truong (ngay 30/9/2010): 84,100
Gia ky vong: 111,000
Gia tri vbn hoa (ty VND): 1,820
S6 lwong c¢b phan lwu hanh: 21,668,998
KLGD trung binh 10 ngay: 17,410
Ty 18 tra cb tirc 2009: 20%
THONG TIN SO HUU
S¢& hiru nha nudc: 37.1%
S¢ hitu nudce ngoai: 33.2%
S& hitu khac: 29.7%
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NOI DUNG CHINH

Nganh nhya cé tiém ning ting truwéng 6n dinh. Nén kinh té
Viét Nam dugc dy bao s€& dat muc ting truong trung binh
7%/mam trong vong 5 nam toi, day la diéu kién thuén loi cho
nganh nhya ma dac bi¢t la nhya xay dung phat trién.

Tifoplast 13 doanh nghiép din diu trong linh vue nhya xay
dung tai Viét Nam. Hién nay, Tifoplast chiém hon 70% thi
phan dng nhya xay dung tai mién Bac va 25% thi phan trong ca
nude. Cong ty ludén duy tri dwoc vi thé viing chic tai thi truong
truyén théng, véi nang lyc san xudt va mang ludi dai 1y rong
lon.

C6 kha ning duy tri bién lgi nhuin & mirc cao. Tifoplast xay
dung dugc hé thdng dai 1y va thi truong truyén thong on dinh.
Vi thé trén thi truong ludn viing chic da giup cho Tifoplast duy
tri duoc bién loi nhudn & muc cao ngay cé trong cac thdi diém
khé khin, bang cach thay dbi gia ban va ty 18 chiét khiu, hoa
hdng linh hoat theo mirc d6 bién dong gia nguyén liéu dau vao.

Hién nay gia diu thé vin dang c6 xu huéng ting, khién gia
hat nhya, nguyén vat li¢u chu yéu cua Tifoplast, tang va co thé
gdy anh hudng tdi bién 191 nhuan cia doanh nghiép trong nhirng
nam toi.

PINH GIA VA KHUYEN NGHI

Chiing t6i wéc tinh gid hop Iy ciia cé phiéu NTP & mirc 111,000
dong/cé phan. Pdy la mirc gia dwoc tinh todn, xdc dinh trén co
s& két hop cac phwong phdp dinh gia P/E, P/B, FCFF va FCFE
voi cac gia dinh dwoc dwa ra kha than trong va chat ché. Voi
mikc gid thi trwong hién nay cia cé6 phiéu NTP xoay quanh
86,000 dong, ching t6i khuyén nghi MUA/ NAM GIU déi véi
céphiéu NTP cho cd muc tiéu dau tw ngcfn han va dai han.

TOM TAT MOT SO THONG TIN TAI CHINH:

Chi s tai chinh 2007A
Tbng tai san (triéu VND) 543,537
Vén chit s¢ hiru (trigu VND) 337,381
Doanh thu thudn (triéu VND) 903,295
Loi nhuén sau thué (triéu VND) 124,714
ROA (%) 23%
ROE (%) 37%
EPS co ban (VND) 5,755
P/E (x) 14.61
P/B (x) 5.40

2008A 2009A 2010E
801,612 999,854 1,253,210
353,076 543,911 788,338
1,094,482 1,549,425 2,063,963
154,407 305,662 329,352
19% 31% 26%

44% 56% 42%
7,126 14,106 15,199
11.80 5.96 5.53
5.19 3.36 2.40

P/E, P/B dvoc tinh theo gia thi truong ngay 30/09/2010
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TONG QUAN NGANH NHUA VIET NAM

Nganh san xuit sain phAm nhya 13 mdt trong nhirng nganh céng nghiép dang
phat trién nhanh tai Vié¢t Nam véi téc d9 ting truéng trung binh trong 10 nim
tré' lai dy tir 15 - 20%/niam bat chip suy thoai kinh té thé gidi ciing nhu nhiing
bién dong vé thi treong nguyén vat liéu.

San lwgng va binh quan tiéu thu theo diu nguwoi nganh nhya

4.0 - r 45
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Nguon: VPAS, SHS Research.

Ti€u thu nhya binh quén theo dau nguoi tai Viét Nam nam 1975 méi chi ¢ muc
01kg/nguoi/nim va khong c6 ddu hidu ting truong cho dén nim 1990; tuy nhién,
ké tir nam 2000 tré di mirc tiéu thu binh quin dau ngudi di ting truong kha manh,
déu va dat khoang 37kg/ngudi/nim vao nim 2009. Tir nim 2010, sirc tiéu thu binh
quan dau ngudi wdc sé dat mirc 40kg/ngudi/nam. Tuy nhién, ddy van la mirc tiéu
thu twong dbi thap so vdi cac nudc trén thé gidi (trung binh cac nude phat trién c6
mirc tiéu thu nhua theo dau ngudi tir 50 - 100kg), do vAy tiém nang phat trién cho
nganh nhya Viét Nam hién con rat 16m.

Co cau sit dung sian pham nhya

2010F

2000
1995

Vit liéu xay dung =P gia dung = K§¥ thuit HBao bi

Ngu&n: VPAS, SHS Research.

Nhu ciu sir dung nhua chii yéu dé san xuét bao bi va cac sin phim nhya xay
dung. Nhitng nim gin ddy, nhu cdu nhua st dung cho san xuit bao bi va dong goi
ngdy cang tang, trong khi d6 co cau nhya dung cho hoat dong xay dung (chu yéu la
6ng nhya, nhya lam vach ngan, thiét bi, tran nha, nén nha, tuong...) dang on dinh &
muc trung binh va chiém tr 21 - 30%. Nhu cau con lai chu yéu 12 dé san xuat do
gia dung va cac linh kién k¥ thuat.
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Hoat dong xuit khiau dang ngay cang mé rong. Nhya la mit hang c6 téc do ting
truong xuat khau nhanh nhét trong vong 5 ndm trd lai day, voi toe do tang truong
xuat khau trung binh 1a 30%. Nhya xuat khau chu yéu l1a nhya thanh phém, trong
d6 mat hang bao bi chiém ty trong khoang 70%.
Cac san phém nhua cia Viét Nam hién d3 xuét khau t6i hon 54 thi truong trén thé
gidi, trong d6 cac thi truong chinh bao gom Nhat Ban, EU va My...

Kim ngach xuét khiu Nhua cia Viét Nam

DPon vi: Tr.USD
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Ngué‘n: VPAS, SHS Research

Canh tranh chii yéu theo viing mién nhung chi & mirc thap. Cac doanh nghiép
nhua hau hét tap trung tai khu vuc mién Nam (chiém 80%), con lai la & mién Béc
(15%) va mién Trung (5%). Do viy cac doanh nghiép phia Nam s& gip phai canh
tranh nhiéu hon 14 cac doanh nghiép nam ¢ khu vyc mién Bic va mién Trung.

Hon nita, cac san phim ciia nganh nhya hét stic da dang va cac doanh nghiép ciing
c¢6 cac phan khuc hoat dong khac nhau cing véi cac khach hang truyén thong,
khach hang tiém ning khac nhau, nén sy canh tranh hau nhu rit thap.

Tuy nhién, c6 mot didu dang luu ¥ 12 quy md cua cac doanh nghiép hau hét déu rat
nhd. Trong hon 2,000 doanh nghiép dang hoat dong trong nganh thi cé t6i 90% la
cac doanh nghiép vira va nho (SMEs) va doanh nghi€p tu nhan.

Phu thudc vao nguyén liéu nhap khiu. Song song vdi su gia ting tiéu thy va xuat
khéu cua nganh nhya la van dé vé nhéap khéau nguyén vat li¢u. Hién nay, nganh
nhya van dang phai nhap khau dén 80% nguyén vat liéu dau vao dé phuc vu cho

san xuat.

Theo Hiép hoi Nhya Viét Nam, tinh dén nay chi c6 nhya nguyén liéu 1a Polyvinyl
Clorua (PVC) va Polyethylene Telephthalete (PET) 1a dwoc san xuit trong nudc.
C6 hai nha san xuit PVC véi cong suat tong hop 200,000 tan/nam la Cong ty TPC
Vina va Cong ty Nhua - Hoa chit Phit My, trong d6 30% la danh cho xuét khau va
70% la danh cho thi truong trong nudc. Ngoadi ra con cd Cong ty Formusa Viét
Nam, mét cong ty 100% von cua Pai Loan, san xuat nguyén liéu nhya PET véi
cong sudt 1a 145,000 tin/nm.

Céc loai nhya nguyén liu chii yéu nhu Polypropylene (PP), nhya Polyetylen (PE)
va Polystyrene (PS) hau hét phai nhap khau, chiém ty trong tuwong tmg khoang
39%, 27% va 8% san lugng nhap khéu cua toan nganh, chua ké dén cac loai phu
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gia phai nhap khau khac.

San lwong nhya nguyén liéu nhap khiu cia Viét Nam
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Nguo”‘n: VPAS, SHS Research.

Gia nhua nhap khiu bi anh hwong truc tiép va ty 1¢ thuin véi gia diu tho thé
giéi. Phan 16n nguyén liéu nhwa c6 ngudn gdc tir cac san pham héa dau nén gia
nguyén liéu nhya ndi chung luén phu thude rat nhiéu vao gia dau va c6 dién bién ty
1¢ thuan voi gia dau thé gioi. Nam 2008, khi gia dau thé ting cao ky luc va dat mirc
147 USD/ thung vao thang 7, thi gia hat nhya nhap khéu cling dat 1,800 — 2,000
USD/ tin. Dén cubi nam 2008, khi gia dau thé giam xudng mirc 42 USD/thung thi
gia hat nhya nhap khau con khoang 800 - 900 USD/ tan.

Hién nay, gia hat nhya PVC van dang dao dong ¢ muc khoang 900 — 1,000
USD/tn tuong tng v6i gia dau tho khoang 73 USD/thung. Nam 2010, do nén kinh
té thé giéi dang phuc hdi nén gia dau ciing s& ting va duoc du bao c6 thé s& bién
dong trong khoang tir 75 - 80 USD/thung, cao hon kha nhiéu so v&i mic gia trung
binh nim 2009 (khoiang 60 USD/thing) - Piéu d6 déng nghia véi gia hat nhua
PVC ciing s€ & muc cao hon, didu d6 co thé s& lam anh huong téi lgi nhuan cua cac
doanh nghigp trong nganh.

Gia dau thé va nhya nguyén li¢u
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Nguon: Reuters, SHS Research.
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Khéng chi nhiap khdu nguyén vit liéu, 95% mAay méc sin xuit cia nganh
nhua hién ciing dang phai nhap khiu va chu yéu nhap tir Pai Loan, Trung Qudc,
Han Qudc va Nhat Ban.

Co cAu thi treong nhap khiu may méc nganh nhya cia Viét Nam

EPai Loan

® Han Quéc

B Trung Quéc
ENhit Ban

= Pirc

=Y

Cac nuwéc khac

Nguon: VPAS, SHS Research.

Viéc nhap khau may moc va nguyén vat lidu khién cho nganh nhua c6 thé s& gip
phai mot s6 rai ro nhu bién dong ty gia, rui ro bién dong gia nguyén vat liéu va
thiéu tinh chii dong trong ngudn cung nguyén vat liéu dau vao. Do vay, xu hudng
phat trién chung ctia nganh nhya Viét Nam trong nhimng nim toi day s& 13 tap trung

vao cac dy an san xuat nguyén vat liéu nhya.

Hién nay, nhiéu du 4n san xuét nguyén vat liéu cho nganh nhua dang duogc dau tu
xdy dung nhu Nha may San xudt PP1 va PP2, Nha may San xuit PE... Néu cac du
an moéi nay dugc thuc hién dung tién do thi dén hét nim 2010 cac nha may méi nay
c¢6 thé nang tong cong suit san xuit nguyén liéu thém 1.2 triéu tin/ndm, giup cho
cac doanh nghiép san xuét nhya trong nuéc chi dong hon trong ngudn cung

nguyén li¢u dau vao va gidm rui ro bién dong gia nguyén li¢u, rli ro ty gia.

Ting truéng muc tiéu ciia nganh nhya trong vong 5 niam téi tiép tuc giir &
mirc 15%/nim ké tir nim 2010. Kinh té Viét Nam duogc du béo s& gili vitng tde
do6 ting truéng trung binh & mirc 7%/nam trong 5 nim téi, trong d6 toc do phat

trién cua mdt s0 nganh chu luc nhu sau:

= Xay dung: 15%.
= Thyc pham ché bién:  18%.
= Hang tiéu dung: 20%.

Day chinh 13 cic nganh tiéu thu nhya cling nhu cac san pham tir nhya, va xét trong
trong quan mdi quan hé giita phat trién ciia nganh nhya véi cac nganh néu trén thi
muc tiéu ting truéng ma nganh nhya dé ra 1a hoan toan hop 1y va co tinh kha thi.
Pay ciing 1a co hoi 16n dé cac doanh nghiép hoat dong trong nganh co diéu kién dé
tiép tuc phat trién.
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CONG TY CP NHUA THIEU NIEN TIEN PHONG (TIFOPLAST)

Cong ty Co phan Nhya Thiéu nién Tién phong (Tifoplast) tién than 1a Nha may
Nhuya Thiéu nién Tién phong dugc thanh lap tir nim 1960. Cong ty tré thanh doanh
nghiép Nha nudc vao nam 1993 va chuyén dbi hoat dong sang mé hinh cong ty cd
phan ké tir nam 2004. Sau hon 40 niam xay dung va trudng thanh, dén nay Cong ty
da tro thanh mot trong nhimng nha san xuat nhya xay dung hang dau tai Viét Nam.

V6i muyc tiéu ning cao ning lyc san xudt va mé rong thi phan, Tifoplast da thanh
1ap thém Coéng ty C6 phan Nhya Thiéu nién Tién phong phia Nam va da chinh thirc
dua vao hoat dong tir thang 3/2009, thanh 1ap Cong ty Lién doanh Nhwa Tién
phong SMP tai Lao va da dua vao hoat dong tir thang 01/2010.

Co ciu cb dong ciia Tifoplast (Thang 3/2010)

® Nha nudc
® Nuéc ngoai

C6 dong khac

Nguc”;n: NTP, SHS Research

Vén diéu 1& hién nay cua Tifoplast 1a 216 ty dong. C6 dong Nha nuéc ma dai dién
1a Téng Cong ty Pau tu va Kinh doanh vén Nha nuéc (SCIC) hién van nim giit voi
ty 18 16n nhét 1a 37,1%. C6 dong nudc ngoai hién ciing dang so hitu lugng ¢b phin
kha 16n ciia Cong ty voi ty 1¢ s hitu 1a 33% - Diéu nay cho thdy sy quan tim cia
cac nha dau tu nudc ngoai ddi véi vi thé, thi phan ciing nhu tiém ning phat trién

cua Tifoplast.
HOAT PONG SAN XUAT KINH DOANH

San pham chinh ciia Tifoplast hién nay 1a cac loai 6ng nhya ding trong nganh
xdy dung va dan dung, bao gom:

- Ong PVC: La loai éng phuc vu cho cip thoat nudce sinh hoat, néng nghiép,
cong trinh xay dung dan dung va ndng nghiép.

- Ong HDPE: C6 muc dich sir dung giéng nhu éng PVC, tuy nhién c6 do bé
va kha nang chiu lyc, chiu va dép cao.

- Ong PP-R: C6 kha nang chiu nhiét tdt, co thé dung dé thay thé dng kim

loai trong viéc chuyén tiép nudc nong, lanh.

Ong PVC la san phim chii dao trong co ciu sian phim ciia Tifoplast (chiém
70% doanh thu). Mac du trén thé gi61 hién nay dang cé xu hudng chuyén tir viéc
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sir dung dng PVC sang sir dung 6ng HDPE va dng PP-R do 2 loai éng nay c¢6 do
bén cao hon, nhung 6ng PVC van dang duoc tiéu thu kha manh & Viét Nam do loi
thé vé gia thanh. Viéc tap trung phat trién san xuat cdc san pham cha dao c6
thwong hiéu manh trén thi truong nhu cac loai 6ng PVC di mang lai cho Tifoplast

loi nhudn 6n dinh va toc d6 tang trudng déu dan qua cac nam.

Co ciu doanh thu theo sin pham ciia Tifoplast nim 2009

3%

= Ong PVC

= Ong HDPE

= Ong PP-R

B Phy ting dng

= Sin phim khac

Nguén: NTP, SHS Research

Thi trudng tidu thu chii yéu ciia Tifoplast 13 thi trwong ndi dia khu vwe mién
Bic. Tifoplast cing voi Nhya Binh Minh hién 1 2 doanh nghiép san xuét dng
nhya xdy dyng 16n nhat trong nuéc. Tifoplast chiém linh thi truong phia Bac
(khoang 70% thi phan) va Nhya Binh Minh chiém linh thi truong phia Nam. Xét
trén pham vi ca nudc thi san lugng dng nhua cua Tifoplast chiém linh 25% thi
phan, con Nhya Binh Minh chiém khoang 20% thi phan.

Thi truong mién Bic dong gop khoang 85% trong téng doanh thu cua Tifoplast, thi
truong mién Trung chiém khoang 13%, thi truong Nam va xuat khau chiém ty trong
khong dang ké. Tifoplast chu yéu tiéu thu qua hé thong dai 1y va chi c6 khoang 10 -

15% san luwgng dugce ban truc tiép vao cac du an 1on.

Co ciu thi truomg tiéu thu cia Tifoplast

2009
EBac
2008 I = Trung
2007 I # Nam
® Xuit khiu
2006 I

Ngu(;n: NTP, SHS Research
Tifoplast va Nhya Binh Minh déu c6 thi trudng truyén théng vimng chic ciia minh
ciing nhu cac dai 1y lau ndm, va néu doanh nghiép nay mudn thim nhap vao thi

truong ciia doanh nghiép kia thi s& rat kho dé co thé tim kiém duogc dai Iy ban hang,
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chi phi ban hang ciing s& rit ton kém. Do vy, viéc canh tranh trén thi truong
truyén thong giita Tifoplast va Nhya Binh Minh theo chiing t6i trong mét vai nim
t6i s& khong dién ra.

C6 kha nang duy tri bién lgi nhuin & mirc cao. Viéc Iya chon phan khuc thi
treong phu hgp va chinh sach ban hang hop 1y gitip cho Tifoplast xay dung dugc
hé thong dai 1y va thi truong truyén thong on dinh. Do d6, mic du gia ban san
pham cua Tifoplast luén cao hon cac doanh nghiép trong cing nganh, nhung van
dugc chap nhan va co stc tiéu thy nhanh chong. Piéu nay da giup cho Tifoplast
luén duy tri dugc loi nhudn cao ngay ca trong cic thoi diém kho khin, bang cach
thay doi gia ban va ty 1¢ chiét khau, hoa hong linh hoat theo mirc d6 bién dong gia
nguyén liéu dau vao. Tir nim 2005 dén nay, bién lgi nhuan gop cua Tifoplast luon

on dinh & murc trén 20%/nam.

Ning lye san xuét: Dén nay, ning luc san xuit cua Tifoplast mdi nim s& dat dén
70 ngan tin thanh phdm, day la mirc cao nhat trong nganh san xuat 6ng nhua xay

dung (ning lyc san xuat ciia Nhwa Binh Minh méi chi dat khoang 55 ngan tin).

Trén thyc té, chi phi dau tu cho ddy chuyén san xudt nhwa x4y dung khong cao va
viéc mo rong quy mod san xuat khi nhu cau thi truong gia ting 1a twong d6i dé dang
v6i cac doanh nghiép trong nganh. Do d6, nhu ciu cia thi truong chinh 1a yéu t&
quan trong thiic day cac doanh nghiép mé rong san xuét.

Séan lwgng nhua tiéu thu cia Tifoplast va Nhwa Binh Minh

Pon vi: Ngan tin

=BMP
ENTP

2005 2006 2007 2008 2009

Nguén: NTP, SHS Research

Tir nam 2005 - 2009, toc do ting trudng san lugng trung binh cua Tifoplast dat
khoang 13.4%/nam. Nam 2010, san lwong ti€u thu du kién cua Tifoplast 1a 52
nghin tin, ting 21% so v&i nam 2009. Theo ké hoach cta Céng ty, trong vong 5
nam téi day tde do tang san lugng tiéu thy s€ 6n dinh & mitre 10 - 15%/nam.

Nham dam bao cho viéc ting ning lyc san xuét, Tifoplast tiép tuc diu tu may méc
thiét bi san xuat méi, trung binh mdi nim doanh nghiép chi dung khoang 2 triéu

USD cho viéc dau tw mua sim may moéc thiét bi nham ting san luong.
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Trong nim 2010, Tifoplast bit dau di doi nha may t6i dia diém méi. Khu nha
may c6 dién tich khoang 15 ha, rong gip 5 lan dién tich cua co s& hién nay va du
dé Tifoplast sip xép hop 1y, lién hoan cac day chuyén san xuat nham han ché hao
hut nguyén vt liéu, giam cac chi phi van chuyén ndi bd doanh nghiép va chi phi

thué kho bai bén ngoai, dong thoi c6 di€u kién nang cong suat khi can.

Viéc di doi nha may khong tac dong nhiéu toi hoat dong san xuét kinh doanh ciia
Tifoplast do dic diém san xut tach biét gitra cac day chuyén va cong doan, thoi
gian van chuyén va lap dat thiét bi kha nhanh, ciing nhu viéc tién hanh di chuyén
may moc s€ duogc thyc hién theo hinh thuc cudn chiéu.

Dbi v6i khu dat ctia co s¢ san xuét cii, hién Cong ty dang tién hanh thu tuc xin
chuyén d6i muyc dich st dung dé xay dung khu chung cu cao cip.

Nguyén vit liéu dau vao cia Tifoplast chii yéu 13 hat nhwa PVC va HDPE.
Trong d6 hat nhia PVC chiém ty trong cao nhit, khoang tir 75% - 80%; do vay
bién dong gia hat nhya PVC s& c6 nhitng anh huong kha nhit dinh t6i bién loi
nhuan cua Tifoplast.

Gia PVC va bién lgi nhuén gép Tifoplast

—4— Gi4 hat PVC (USD/T4n) —8—Bitn LN Gop (%)
1,200 - - 40%
1,000 - 35%
- 30%
800 - - 25%
600 - - 20%
400 - r15%
- 10%
200 - v
0 T T T T T 0%
2005 2006 2007 2008 2009 2010F

Nguén: NTP, SHS Research

Khoang 70% nguyén vat liéu diu vao cia Tifoplast dwoc nhip khau truc tiép,
tir 2 thi truong Han Qudc va Pai Loan. Mic du nguyén vét liéu nhap khau co gia
thanh cao hon, nhung chét lugng dam bao hon so v6i nguyén vat liéu mua tir cac
co s& san xuat trong nude. Khoang 30% lugng nguyén vat liéu con lai duge mua tir
cac nha san xuit trong nuéc nhu TPC VINA va Hoa chit Pha My. Véi viée phai
nhap khau phan 16n nguyén vat liéu dau vao nén Tifoplast c6 thé s& phai doi mat
v6i nhitng khé khan khi gia nguyén vat liéu bién dong khong thuan loi. Pdng thoi,
bién dong ty gia cling 1a mot yéu t c6 thé s& anh hudng dén loi nhuan cia Cong ty.
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Doanh thu - L¢i nhuin.

Téc d9 ting trudng doanh thu binh quén ciia Tifoplast trong giai doan 2005 -
2009 dat 25%/miam. Ngay trong niam 2008, giai doan bit dau cuia cudc khung
hoang kinh té, doanh thu cia Cong ty van ting hon 21% so véi nam 2007 va lgi
nhuén ting trudong khoang 24%. Dén nam 2009, khi kinh té bit ¢au phuc hdi, cong
v6i viée mua va du trit duge ngudn nguyén liéu gia ré, doanh thu cta Cong ty da
tang truong dén 41% va loi nhuan ting truong 98%. Du bao ting truong doanh thu
va loi nhuan cua Tifoplast nam 2010 & mic twong tng khoang 33% va 4%.

Doanh thu & Lg¢i nhuin Tifoplast Tang trweéng Doanh thu & Lgi nhuin Tifoplast

® Doanh thu 2,060 B Ting trwéng doanh thu 98%

H Loi nhuén B Ting truéng loi nhuin

1,547

2005 2006 2007 2008 2009  2010F 2006 2007 2008 2009 2010F

Nguén: NTP, SHS Research

Bién lgi nhuin gp cia Tifoplast nhirng nim t6i sé thip hon so véi nim 2009
va ¢6 xu hwéng 6n dinh hon do gia dau tho c6 xu hudng ting, lam cho gia hat
nhya dau vao cao hon kha nhiéu so véi thoi ky nam 2009. Tuy nhién, véi chinh
sach gia ban, chinh sach chiét khau va hoa hong cho dai 1y linh hoat, bién loi nhuén
gop cua Tifoplast dugc ky vong van duy tri duge & muc cao.

Bién LN gép Tifoplast va BMP & Nhua Binh Minh Bién lgi nhuan gop Tifoplast

36% 36%

ENTP

EBMP

2007 2008 2009 2005 2006 2007 2008 2009 2010F 2011F

Nguon: NTP, SHS Research
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Chi phi ban hang cao. Ty trong chi phi ban hang trén doanh thu thuin trong
nhitng nam gan day ctia Cong ty thudng ¢ mirc khoang 9%, cao hon kha nhiéu so
v6i mitc 3% ctia Nhya Binh Minh. Trong co ciu chi phi ban hang ctia Tifoplast,
chi ¢6 2% 1a chi phi ban hang tryc tiép, con lai 7% la chi phi ban hang gian tiép
dudi dang chiét khau thuong mai cho cac dai 1y ciing nhu cho khach hang. Do ¢é
chi phi ban hang cao hon, nén bién lgi nhuén tir hoat dong san xuét kinh doanh ctia
Tifoplast thuong thip hon so v6i Nhya Binh Minh.

Bién lgi nhuin HDKD cia Tifoplast va Nhua Binh Minh

ENTP EBMP
o,
239% 25%

o,
14% 16% 14%  14%

2007 2008 2009

Nguoén: NTP, SHS Research

Thué thu nhip doanh nghiép ¢ mirc 25% tir nim 2010. Bit dau tir nam 2010
Tifoplast s& khong con duoc huong uu dai vé thué thu nhap doanh nghiép. Tuy
nhién trong nam 2010, doanh nghi¢p s€ nhan dugc khoan hdi 6 thué thu nhép
khoang 39.2 ty ddng di ndp bd sung cho cac nam 2007 va 2008. Khoan thué hdi to
nay s& duoc giam trir tryc tiép vao chi phi thué TNDN va ghi nhan trong niam 2010.

Tai sdn - Nguon von.

Cic khoan phai thu chiém ty trong cao trong co ciu tai san. Ty trong cac khoan
phai thu ngan han khach hang trén tong tai san cua Tifoplast chiém ty trong kha
cao va ciing thudng 16n hon hin so véi Nhwa Binh Minh. Diéu nay cho thiy Cong
ty dang st dung nhiéu chinh sach cho mua hang tra chdm nham hd tro cac dai ly
ban 1¢ ciia minh.

EBMP

No¢/Téng Von Ty trong cac khodn phai thu/Tai san cta Tifoplast va
Nhua Binh Minh
ENTP EBMP
42% 42%
31% 28%
16% 16%

2009 2007 2008 2009

Nguon: NTP, SHS Research
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No ngz“'m han phuc vu cho hoat dong sin xuét kha 16n, chi yéu 1a n¢
ngoai t&. Khoang 99% cac khoan ng ciia Cong ty la ng ngin han phuc vu cho
hoat dong san Xuét trong nadm; do vdy cac khoan ng thuong 1a ng ngoai té
(USD). Tinh dén thoi diém cudi quy 2/2010, toan b cac khoan vay ng ngin
hang ciia Tifoplast 1a dong USD véi gia tri quy doi khoang 210 ty dong. V&i
khoan vay nay, Cong ty c6 thé s& phai chjiu mot khoan 16 chénh léch ty gia
khoang 4 - 5 ty ddng khi ma riéng trong thang 8 vira qua ty gia dong/USD da
tang 2.09%.

Kha ning sinh 16i. Tuy c6 ty trong no trén tong ngudn vén cao hon nhiéu so
v6i Nhya Binh Minh, nhung Tifoplast van duy tri dugc hiéu qua sinh 16i trén
tong tai san twong dwong voi véi Nhya Binh Minh, diéu d6 cho thay hiéu qua
sir dung von ctia Cong ty 1a kha tét.

V& chi s6 sinh 16i trén von chu sé hitu (ROE), do v6n chi s& hitu cia Nhua
Binh Minh cao hon gan gip rudi so voi Tifoplast, trong khi loi nhuan sau
thué cua Tifoplast trong cac nim qua déu cao hon dang ké, vy nén ROE cua
Tifoplast thudng cao hon rat nhiéu so v6i Nhira Binh Minh.

ROA ROE

ENTP EBMP ENTP EBMP

31% 30% 56%

23%

19%
° 17%

2007 2008 2009 2007 2008 2009

Nguon: NTP, SHS Research

DU BAO KET QUA HOAT PONG KINH DOANH NAM 2010

Néu nhu ndm 2009 duge coi 1a mot nam thuén lgi va thanh cong ddi véi hoat
dong SXKD cua Tifoplast, khi ma Cong ty gip rat nhidu thudn logi nhu huéng
loi tir goi kich cau ciia Chinh phi, ngudn nguyén liéu dau vao gia thép,... thi
tir nim 2010 Cong ty s& khong con ¢ nhidu thuan loi nhu vay. Gia dau ting
tro' lai, cung voi xu hudng phuc hdi nén kinh té khién cho gia hat nhya dau
vao ting, cung véi viée ty gia ddng VND/USD ting thém 2.09% vao dau quy
3 vira qua va murc 13i sudt tin dung cho san xuét van & mirc kha cao... day s&
1a nhimng yéu t6 1am anh huong khong thuan loi toi hoat dong cua Cong ty.
Tuy nhién, véi vi thé dau nganh va kha nang linh hoat gia ban, cting véi thi
truong truyén thong rong mé va tiém ning ting trudng cao clia nganh nhura,
chung t6i danh gia Tifoplast van c6 thé duy tri dwoc muc ting truong tot
trong nam 2010.
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Trong 6 thang dau nam 2010, Tifoplast da dat 906.4 ty dong doanh thu thuan
va gan 176 ty dong loi nhudn sau thué, twong dwong véi 50% ké hoach doanh
thu va 72% ké hoach lgi nhudn ca nam. Boi vay, chiing t6i cho ré'mg Tifoplast
hoan toan c6 thé hoan thanh va vuot ké hoach da dé ra trong nim nay.

Du bio két qua kinh doanh nim 2010 ciia Tifoplast

2010E 6 Thang 2010
. SHS Du n % K& hoach % SHS Dy
Keé hoach NTP B Thuc hién i
bao NTP bao

Téng doanh thu (ty dong) 1,803 2,059.6 906.4 50% 44%
Loi nhuén sau thué (ty

N 245 329.4 176 72% 53%
dong)
EPS (dong) 11,306 15,199 8,122 72% 53%

Nguon: NTP, SHS Research
PINH GIA CO PHIEU NTP

Viéc dinh gia c¢6 phiéu NTP duoc dua theo 4 phuong phap 1a P/E, P/B, FCFF
va FCFE. Theo mdt quan diém kha than trong va hop 1y, ching t6i st dung
trong s twong duong nhau cho ca 4 phuong phap. Phuong phap P/E va P/B
phan anh muc gia ky vong hop 1y ciia ¢6 phiéu trong ngan han, trong khi 2
phuong phép con lai phan anh kha sat gia tri ¢6 phiéu dé dau tu trong dai han.

1/ Phwong phap P/E va P/B

- EPS du kién nam 2010 ciia NTP 1a 15.199 ddng, P/E binh quin
nganh nhua vao thoi diém cubi thang 8 ndm 2010 13 6,1. Gia sir day
1a mirc P/E ky vong cho nam 2010 thi gia ¢d phiéu NTP tuong tng
sé la:

6.1 x 15,199 = 92,719 dong.

- Gia tri s6 sach (Book value) ciia c6 phiéu NTP hién nay 1a 31.945
ddng, véi P/B binh quan nganh nhya vao thoi diém cudi thang 8 nim
2010 1a 3 lan. Gia sir day 1a mic P/B ky vong cho nam 2010 thi gia
6 phiéu NTP tuong tng sé la:

31,945 x 3 = 95,835 dong.
2/Phwong phap FCFE va FCFF
Céc gia dinh:
- Sdn lwong tiéu thu: San lugng tiéu thu cua Tifoplast dugc gia dinh than

trong s€ tang 13%/ndm tir nam 2010 - 2015.

- Gid ban san pham: Trung binh nam 2010 dugc du bao s& ting khoang

10% va gia ban ké tir nam 2011 tro di duoc gia dinh s& tang tuong tng

v6i du bao vé ty 18 lam phat ctia Viét Nam .

- Ty gid VND/USD nam 2010 dugc gia dinh s& dat mic 6n dinh tuong
duong vdi ty gia tai thoi diém thang 8/2010, ty gi4 trong nhitng nim sau
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duoc gia dinh sé tang trung binh 1.5%/nam.

- Gid hat nhya: Gia hat nhya trung binh nam 2010 dugc du bao s€ ting
khoang 8%, gia hat nhya nhap khau ké tir ndm 2011 tro di duoc gia dinh
s& ting twong tng voi mirc do ting gia dau theo mod hinh phan tich hdi

quy.
Két qua dinh gia
Mo hinh dinh gia Gia
FCFE (g = 5%, Ke = 17%) 127,626 dong
FCFF (g = 5%, WACC = 16.18%) 128,560 dong

Toéng hop cac phwong phap dinh gia

Phwong phap Ty trong Gia
FCFE 25% 31,906
FCFF 25% 32,140
P/E 25% 23,179
P/B 25% 23,959
Gia ¢ phiéu NTP (1am tron) 111,200 dong/CP

Moi thong tin xin vui long lién hé

Phong Phan tich - Cong ty C6 Phian Chitng khoan Sai Gon Ha - N§i

Tru s6 chinh

Toa nha Bao Duy Anh, Dao Duy
Anh, Dong Pa, Ha No6i

Tel: (84-4)-3537 8010

Fax: (84-4)-3537 8005

Chi nhanh H6 Chi Minh  Chi nhanh Pa Ning Chi nhanh Nghé An

41 Pasteur, Quan I, TP. HO 97 Lé Loi, Hai Chau, Pa  9A Ho Tung M4u, Hung
Chi Minh Nang Binh, TP. Vinh

Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777 Tel: (84-38)-860 2767
Fax: (84-8)-3915 1369 Fax: (84-511)-352 5779 Fax: (84-38)-860 2757

Website: www.shs.com.vn
Ngwoi thuc hién:

Pham Ngoc Bach
bach.pn@shs.com.vn

Kiém duyét:
Nguyén Hai Duong
duong.nh@shs.com.vn

Tdt ca nhitng théng tin néu trong bdo cdo nghién cieu ndy da dwgc xem xét can trong, tuy nhién
Céng ty C6 phan Chirng khodn Sai Gon - Ha Ngi (SHS) khéng chiu bét ky mét trach nhiém nio
ddi véi tinh chinh xdc ciia nhitng théng tin dwoc d@é cdp dén trong bdo cdo. Cdc quan diém, nhdn
dinh va danh gid trong bdo cdo ndy la quan diém cd nhan cia cdc chuyén vién phan tich ma
khéng dai dién cho quan diém ciia SHS.

Bdo cdo nay chi nham muc tiéu cung cdp théng tin ma khéng ham y khuyén nguoi doc mua, bdan
hay ndm giit chitng khodn. Nguoi doc chi nén sir dung bdo cdo nghién ciru nay nhi la mét nguén
thong tin tham khao.

SHS ¢6 thé c6 nhitng hoat déng hop tac kinh doanh véi cdc ddi twong diroe dé cdp dén trong bdo
cdo nay. Ngwoi doc can heu y rang SHS c¢6 thé ¢é nhitng xung dét loi ich ddi véi cdc nha dau tw

khi thuc hién bdo cdo nghién citu phan tich nay.
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