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Khuyén nghi dau tu

Nhya Tién Phong hién dang la cong ty dimng dau trong linh vuc san xuit

ong nhya xdy dung voi thi phan chiém 65% mién Béc va 25% ca nudc.
Thuong hiéu Nhua Tién Phong d4 khing dinh chd dung virng chic trén thi
truong, dugc nguoi ti€u dung danh gia cao vé chét lugng, gia ca, miu ma.
NTP hién c6 khoang 50 tong dai Iy va 200 cira hang tai 30 tinh, thanh phd
trong ca nudc.

Nhimg nim qua cong ty d4 va dang chimg t6 vi thé ngdy cang I6n manh
ciia minh trong nganh nhya dic biét 1a dng nhya xay dung. Téc do ting
truong doanh thu trung binh 4 nim gan ddy trén 25%/nam. Trong nhiing
nam t6i, nganh xay dung dugc b Xay dung du bao s€ co tdc do ting
trudng cao, trung blnh moi nim dat 15% - 17% trong giai doan tir 2010~
2020, do vay nganh éng nhua xay dyung con rat nhidu tiém ning phat trién.

Dua trén nhiing phan tich va tinh todn, EPS nam 2010 ciia NTP du phong
dat 12,879, chung t6i dua ra mirc gia noi tai cho cé phiéu NTP 13 90,000
VND cao hon 10.8% so véi mire gia thi truong ngdy 16/11/2010 Ia 81,300.
Chung tdi khuyén nghi nha du tu xem xét mua vao déi voi cd phiéu NTP.

Nhirng diém chay

= Nganh nhya 13 nganh c6 téc do ting truéng cao, trung binh 10 nim
dat 15%-20%/nam.

= Nhya Tién Phong hi¢n dang 1a mot trong nhirg doanh nghiép dau
nganh duy tri téc d6 tang trudng doanh thu cling nhu 1¢gi nhuén & mirc
khé cao trong thoi gian dai.

= Dau nam 2010, cong ty lién doanh ciia NTP tai Lao da duoc dua vao
hoat ddng, m& ra mot thi truong tiéu thu tiém nang trong tuong lai.

= Nam 2009 cac doanh nghiép dau nganh nhu NTP c6 toc do ting
truéng lgi nhuan kha cao, ting 97.9% so véi nam 2008 do goi kich
ciu cua chinh phu 1am ting san luong tiéu thy va gia nguyén vat lidu
thé gisi giam manh do khing hoang. Trong nim 2010, khi céc yéu t6
nay khong con, lgi nhudn NTP du bao sé& giam sut, chi dat 91.3% so
véi nam 2009.

Doanh thu (triéu ddng) 401,887 396,081 510,312 496,197 486,208 1,546,900 1,888,797
Tiang truong (QoQ, YoY) 76.79% 41.61% 26.00% 22.43% 20.98% 41.34%  22.10%
Ty 1& loi nhuén gop/doanh thu 39.85% 29.78% 36.64% 34.12% 35.14% 36.03%  31.47%
Ty 1¢ loi nhuén thuan/doanh thu 13.13% 20.18% 21.39% 11.20% 10.94% 22.72%  15.77%
Loi nhuan trudc thué (triéu dong) 52,885 80,347 109,131 56,232 53,841 351,333 299,551
Loi nhuén rong (triéu dong) 46,088 70,331 105,665 56,232 46,841 305,663 279,069
Tiang truong (QoQ, YoY) 344.18% 29.28% -1.06% -45.63% 1.63% 97.96%  -8.70%
EPS (Pong) 2,127 3,246 4,876 2,595 2,162 14,106 12,879

* EPS nam 2010 dugc tinh trén 21.669 triéu CPLH tai thoi diém phat hanh béo céo.
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THONG TIN CHINH

{FOPLAST l

Vén diéu 1¢ hién tai cua
NTP 1a216.69 ty dong.

UPVC 4 san phidm chinh
cua NTP dong gop 71.4%
doanh thu.

Mlen Bic 1a thi truong
truyén thong cua cong ty.

NTP din diu thi truong
chiém 25% thi phan ca
nude.

1. Giéi thi¢u cong ty:

Téncongty  :Congty Co phan Nhya Tién Phong
Tén viét tat : TIFOPLAST
Ma giao dich : NTP San giao dich: HASTC

Dia chi : $6 2 An D3, Quan Ngb Quyén, Hai Phong.
Dién thoai : (84-31) 852073
Website : www.nhuatienphong-tifoplast.com.vn

Cong ty c6 phan nhya Tién Phong tién than 12 Cong ty Nhwa Thiéu nién Tién phong duoc
thanh lap nim 1960. Nam 2004, cong ty thuc hién c¢6 phan hoa thanh cong theo hinh thirc
ban bét phan vén Nha nudc va huy dong ting von diéu 1¢ 1én 90 ty ddng. NTP chinh thirc
niém yét trén san HASTC vao 11 thang 12 nim 2006 vé6i s6 von diéu 18 144.46 ty. Vén
diéu 1¢ hién tai cua NTP 12 216.69 ty dong.

Va0 thoi diém méi thanh lap, cong ty chii yéu san xuit cic mat hang nhua phuc vu cho
thiéu nién nhi df)ng nhu: d6 choi, db dung hoc tap, bong ban... Tuy nhién, nhim cha dong
dap mg nhu cau thi truong, cong ty d& manh dan tir bo mat hang truyen thong tung noi
tiéng mot thoi nhung hiéu qua thap dé chuyén sang san xuat cac san phim éng nhwa phuc
vu nhu cau céac nganh cap thoat nudc, cong nghiép xdy dung, ciu duong, hoa chit, dia
chat, diu khi, hé thong thoat nu6ce thai tai cic khu d6 thi, khu cdng nghiép, nudc tudi tiéu
trong ndng, 1am nghiép...

2. Hoat dong kinh doanh:
* Phan tich doanh thu:

Hoat dong chinh ciia NTP 1 san xuét cac loai 6ng nhya phuc vu cho nganh xay dyng. San
pham chinh ciia NTP bao gém: 6ng nhya uPVC (dong gop 71.1% doanh thu), ong nhya
HDPE (dong gop 10.26% doanh thu), ngoai ra con co ong nhya PPR, mang dién va nhom
San pham phu tung. Bén canh d6, cong ty ciing dang trién khai cac dong san phim méi nhur
san pham Profile ¢& 16n, hang rao nhya,...dé da dang hoa san pham ciing nhu dap @mg nhu
cau ngay cang cao cua khach hang.

Mang lu6i phan phdi cia NTP duge xay dung ddng bd va hoat dong hi¢u qua. Khach hang
chu yeu cia NTP 1a c4c nha thiu 16n nén doanh thu kha 6n dinh. NTP 6 hon 50 tong dai
ly va 200 cira hang tai hon 30 tinh, thanh trong ca nu6c nhung cha yéu van tap trung &
mién Biéc do day 1a thi truong truyén théng ctia cong ty.

Nam 2009, NTP chiém khoang 65% thi phin mién Bic (d6ng gop 85% tong doanh thu) va
din diu thi truong ca nude voi ti 16 25% thi phan ca nude (BMP chiém 21%, Nhya Dat
Hoa chiém 12%...).
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Téc do tang doanh thu ctua
NTP khd 6n dinh, trung
binh 3 nam tir 2006-2008
tang 20 %.

Téc d6 tang doanh thu cuia NTP kh& 6n dinh, trung binh 3 nam tir 2006-2008 ting
20%/nam. Nam 2009, do dugc huong loi tir goi kich cau, nhiéu dy an xay dung duoc trién
khai - ngudn cau chinh ciia nganh 6ng nhya xdy dung, da tao diéu kién cho cic doanh
nghiép dau nganh ting doanh thu tir viéc ting san lugng tiéu thu. Chinh nho yéu t6 trén,
doanh thu nim 2009 ting 41.34% so v&i nam 2008. Tuy nhién, nim 2010 khi cac yéu t6
thuan loi nay khéng con, doanh thu s& khé dat tc do tang truong manh nhu ndm 2009.

Quy 111/2010, doanh thu hop nhét cia NTP udc dat 497 ty déng,‘téng 22% so vOi nam
2009. 9 thdng doanh thu hgp nhat ctia NTP uéc dat 1,404.8 ty dong tang 28.6% so vai
cung ki nam 2009.

Theo ching t0i du phong, doanh thu ndm 2010 c0 thé ting 22.1% so v6i nim 2009.
Nguyén nhan tang chu yeu do sy dong gép doanh thu tir 2 cong ty con: CTCP Nhya Thiéu
Nién Tién Phong phia Nam va TNHH Tién Phong — SMP tai Lo.

e CTCP Nhya Thiéu Nién Tién Phong phia Nam (v6n diéu 1& 100 ty, NTP chiém
51%) da chinh thirc di vao hoat dong tir cudi thang 12/2008. Do cdng ty méi di vao
hoat dong chwa lam quen véi thi trudng méi nén san luong tiéu thy thap cong thém
tinh canh tranh khoc 1iét cua thi trudng phia Nam, naim 2009 cong ty dat doanh thu
70ty va Io -1.9ty. Tinh dén nay, cong ty van chua sir dung qué nira cong suat thiét
ké, va van chua san xuit hét cic mau san pham nhu cong ty me & ph1a Bic. Theo
HDQT coéng ty, du tinh tir nam 2011 khi nha may di vao hoat dong 6n dinh hon,
san phdm nhya Tién Phong bat dau ¢6 chd dimg trén thi trudng phia Nam, doanh
thu méi du dé bu dap chi phi hoat dong va bét dau c6 14i.

e Nha may lién doanh TNHH Tién Phong — SMP tai L0 v6i tong mirc dau tu 1a
2,500,0008 (NTP 51%) chinh thirc di vao hoat dong tir thang 01/2010. Nha may
nay s& khai thac va mé ra thi truong mai tiém ning cho NTP.
Ngodi mang kinh doanh
chinh nim 2011 NTP sé& bd
sung thém nganh nghé
kinh doanh bat dong san.

Ngoal mang kinh doanh chinh 12 san xuét ong nhua xay dung va phu tung, ndm 2011 NTP
s& bd sung thém nganh nghé kinh doanh bat dong san nham chuan bi diéu kién dé trién
khai dy 4n khu phirc hop tai trung tdm thanh phd Hai Phong trén 3.2 ha dat tai s6 5 An D3,
Hai Phong - try s& hién nay ciia Cong ty. Hién nay van chwa c6 thong tin chi tiét xay dung
du an.

* Phan tich chi phi: )
Pon vi: Triéu dong.

2008 2009 9T 2010
Khoan muc - : -
Gia tri % DT Gia tri % DT Gia tri % DT
Chi phi gia vén 794,304 73% 989,557 64% 943,206 67%
Chi phi quan ly 25,874 2% 45,838 3% 67,824 5%
Chi phi ban hang 87,227 8% 145,661 9% 130,157 9%
Tong cong 907,405 83% | 1,181,056 76% | 1,141,187 81%

Ti 18 tong chi phi/doanh thu gidm din qua cac nam, tir 86% nim 2007 xudng con 76%
trong nam 2009. Dé c6 dugc két qua ndy, cong ty da va dang ting bude thuce hién cac
chinh sach quan 1y chi phi hiéu qua. Dac biét nam 2009, ti 1¢ ndy giam kha manh chi yéu
Ia do 2 nguyén nhan chinh sau:

1. Gia nguyén vat liéu trong quy I1/2009 giam dot ngdt, trong khi do gia ban hau nhu
khong giam nén cng ty ciing d4 giam dugc mét lugng 16n chi phi nguyén vat lidu. Gia von
hang ban tir mirc 72% nam 2008 d& giam con 64% trong nam 2009.

2. Nguyén nhén chi quan: Nam 2009 cong ty thuc hién cac bién phap quan 1y chi phi hiéu
qua: quan 1y nhan sy theo tiéu chuin ISO, thi diém hinh thirc khoan chi phi cho phan
xuong thir ba (phan xudng 95)...
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Chi phi nguyén vat liéu
chiém hon 70% gid von
hang ban.

Theo du doan cua cac
chuyén gia, gid diu va
nguyeén vat liéu nhya tir
nay dén cudi nam s& khong
tang nhiéu.

BAO CAO PHAN TICH CTCP NHU'A TIEN PHONG - UPDATE

9 thang diu nam 2010 tuy doanh thu ting 28.2% nhung loi nhuén giam 12% so vdi cling
ki nam 2009, nguyén nhén chinh do gla nguyen liéu dau vao ting lam tang gia vén hang
ban trong khi d6 gia ban thanh phim hau nhu rat it thay ddi (gi& niém yét thuong duoc cb
dinh tir 8 thAng — 1 nam).

Chi phi nguyén vt liéu chiém ti trong kha 16n trong gia vén hang ban véi ti 1 khoang hon
70%. Nguyén vat liéu chinh ctia Cong ty chu yéu 12 bot nhya PVC (chiém hon 73% chi phi
nguyén vat liéu) va hat nhya cac loai nhu: PEHD, PVC, PPR, POM... Ngoai ra, Cong ty
con sir dung mot sé nguyén phu lidu phu khac nhu: acid Stearic, parafin, cyclohexanone,
dioxid titan, bot mau...

Hién nay, cac doanh nghiép nhya con phu thudc kha nhiéu vao ngudn nguyén liéu nhap
khau. Céc doanh nghiép trong nganh thuong nhap khiu véi ti 16 70%-80% nguyén liéu,
nén thuong chiu bién dong tryc tiép tir gia nhua nguyén liéu thé giéi va chiu anh huong
gién tiép tir sy bién dong cua gia dau trén thé giéi. NTP ciing khong ngoai 18, do cong ty
chua c6 chinh sach du trir hang ton kho nén sy bién dong cua gia von phan anh kha sat tinh
hinh ting giam cua gia nguyén vat liéu trén thé gisi. Cong ty thuong mua hop dong ky han
USD nén hau nhu khong chiu anh huéng tir bién dong ty gia.

9 thang dau nam, do tinh hinh kinh té thé gi6i chua c6 déu hiéu ting truong bén ‘vimg, hon
nua lo ling vé cudc khing hoang thir 2 & Hy Lap d4 khién cac nha san xuét lo ling vé nhu
cau tiéu thy trong tuong lai, gia dau va cac nguyén liéu dau vao c6 xu huéng giam nhe, gia
nhya PVC tuong lai xoay quanh mirc trung binh ¢ khoang 1,000 $/tin, gia dau glao ngay
tai san NYMEX xoay quanh mire 80$/thung. Theo du dodn cua cac chuyén gia, gia dau va
gi4 nguyén vat liéu nhya tir nay dén cudi nim s& khong tang nhiéu.
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3. Du phong:

Dua trén tinh hinh hoat dong cua NTP, chung t6i du phéng doanh thu va loi nhuan sau thué
cta NTP trong nam 2010 1an luot dat 1,888.7 ty va 279.069 ty dong twong tmg vuot 5% ké
hoach vé& doanh thu va vuot 14% ké hoach vé lgi nhuan. EPS du phong cho niam 2010 1a
12,879 ddng, gia tri ki vong vao cudi ndm cho NTP ¢ khoang 90,000 dong. Hién nay tinh
hinh thi truong kha x4u nén hau hét cac b phiéu déu dang & dudi gié tri thye. Tuy nhién
NTP c6 céc chi sé co ban tot cong thém tinh hinh hoat dong kha 6n dinh qua cac nim,
chiing t6i khuyén nghi nha du tu ngai rii ro co thé xem xét thoi diém thich hop dé mua
vao cho muc tiéu trung va dai han.
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Pon vi tinh: Tri¢u dong
Két qua kinh doanh 2006 2007 2008 2009 2010F

Doanh thu thuin 716,461 903,295 1,094,482 1,546,900 1,888,797
Gié von hang ban 514,255 687,848 794,304 989,557 1,294,353
Loi nhuin gop 202,206 215,447 300,178 557,343 594,444
Chi phi ban hang 53,212 66,990 87,227 145,661 179,363
Chi phi quan ly 23,853 20,896 25,874 45,838 100,375
Loi nhuén tai chinh -6,417 -2,268 -33,040 -14,319 -16,852
Loi nhuan thuin HDKD 118,723 125,293 154,037 351,525 297,854
Loi nhuan khac 223 148 370 -192 1,697
Loi nhuan trudc thué 118,946 125,441 154,407 351,333 299,551
Thué thu nhap 0 0 0 45,670 38,942
Loi nhuin rong 118,946 125,441 154,407 305,663 279,069
EPS (Pong) 8,234 5,789 7,126 14,106 12,879
Bing cin dbi ké toan 2006 2007 2008 2009 2010F
Téng tai san 336,411 543,537 734,349 999,854 1,433,191
Tai san ngén han 273,870 416,845 542,360 706,040 1,012,038
Tién 57,955 21,657 42,682 13,167 18,874
Khoan phai thu 120,085 241,929 223,562 418,316 599,614
Hang ton kho 95,830 153,255 271,651 260,146 372,893
Dau tu dai han 6,200 23,798 59,498 27,975 40,099
Tai san ¢6 dinh 56,341 80,528 106,602 254,440 364,714
Téng no 90,314 205,429 324,545 408,804 596,982
No ngén han 90,314 205,429 324,545 399,696 583,722
khoan phai tra 37,185 94,164 78,611 150,595 184,207
No dai han 0 0 0 9,108 13,260
No khéac 0 0 0 0 0
Vén chii s6 hiru 246,097 338,108 409,804 543,911 779,642
Vén diéu 1¢ 144,460 216,690 216,690 216,690 216,690
Loi nhuan gii lai 96,469 114,999 145,392 232,952 468,683
Loi ich c6 dong thiéu sb 0 0 0 47,139 56,567
Nguén von 336,411 543,537 734,349 999,854 1,433,191
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Luu chuyén tién té 2006 2007 2008 2009 2010F

Dong tién tir HDKD 168,113 -1,429 39,046 153,915 105,343
Loi nhuan sau thué 118,946 125,441 154,407 305,663 279,069
Khiu hao 28,121 21,801 22,809 33,803 80,682
Thay d6i v& von kinh doanh -134,712  -298,844 -333,958 599,817  -760,235
Tién mit kinh doanh khac 155,758 150,173 195,788 414,266 505,827
Dong tién dau tw -18,303 -62,370 -75,531 -98,350 -90,490
Chi vén dau tu -17,194 -47,840 -47,366 -82,884 -75,673
FCF 150,919 -49,269 -8,320 71,031 29,670
Diu tu bang ngudn tién khac -1,109 -14,530 -28,165 -15,466 -14,818
Dong tién hoat dong tai chinh -101,071 27,501 57,510 -85,080 -9,146
Chi ¢b tirc -32,473 -28,892 -69,381 -103,998 -43,338
Chi quan 1y tai chinh khac -68,598 56,393 126,891 18,918 34,192
Phét sinh tién mit trong ky 48,739 -36,298 21,025 -29,515 5,707
Tién mat ddu ky 9,216 57,955 21,657 42,682 13,167
Tién mit cudi ky 57,955 21,657 42,682 13,167 18,874
Phan tich ty 1¢ 2006 2007 2008 2009 2010F
Tang truéng(%)
Doanh thu 15.61% 26.08% 21.17% 41.34% 22.10%
Loi nhuan gop 30.48% 6.55% 39.33% 85.67% 6.66%
Loi nhuan kinh doanh 17.11% 5.53% 22.94% 128.21% -15.27%
Loi nhuan rong 17.05% 5.46% 23.09% 97.96% -8.70%
Kha nang sinh lgi (%)
Ty 18 loi nhuan gop bién 28.22% 23.85% 27.43% 36.03% 31.47%
Ty 18 LN HPKD/doanh thu 16.57% 13.87% 14.07% 22.72% 15.77%
Ty 18 14i sau thué/doanh thu 16.60% 13.89% 14.11% 19.76% 14.77%
ROA 35.36% 23.08% 21.03% 30.57% 19.47%
ROE 48.33% 37.10% 37.68% 56.20% 35.79%
Co céu ngudn von
Ty 18 No/Vén chii so hitu 36.70% 60.76% 79.20% 75.16% 76.57%
Ty 18 No/ Tong tai san 26.85% 37.79% 44.19% 40.89% 41.65%
Ty 18 Ng NH/Téng no 100.00%  100.00% 100.00% 97.77% 97.78%
Phan tich ty 1€ khac
S6 ngay ton kho 68 81 125 96 105
S6 ngay phai thu 61 98 75 99 116
S6 ngay phai tra 26 50 36 56 52
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KHUYEN CAOQO

Noi dung ban tin ndy do Cong ty C6 phan Chiing khoan Mién Nam (MNSC) cung cép chi mang tinh chat tham khao. Mic
di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cay, nhung MNSC khong dam bao tuyét ddi do chinh xac
cua thong tin va khdng chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viéc sir dung ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao cao chi nham muyc dich
cung cap thong tin tham khao chir khong mang tinh chit mdi chao mua hay ban va nim giir bat cir ¢ phiéu nao.

B4o c4o nay la tai san ciia Cong ty C6 phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai san xuat,
phat hanh ciing nhur tai phan phéi bao cao nay vi bat cir muc dich nao néu khong c¢6 s dong ¥ cia MNSC. Xin vui 10ng
ghi rd ngudn khi trich dan cac thong tin trong bao cdo nay.

MNSC RESEARCH

C6 van : Jerry Chen jerry.c@capital.com.tw

Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn

Chuyén vién phantich  : Duong Thi Thu Thao thao.duong@ miennamstocks.com.vn
: Pang Thi Khanh Duyén duyen.dang@ miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: L& Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.le@miennamstocks.com.vn

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519
Email: ppt-mnsc@ miennamstocks.com.vn
Website : www.mnsc.vn
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