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Cong ty c6 phan Nhuwa thi€u nién Tién Phong — NTP (HNX)

Nhom nganh: Nhwa xay dwng KL CP dang niém yét: 21,668,998 cp
Von diéu lé: 216,689,980,000 dong KL CP dang lvu hanh: 21,668,998 cp

Gigi thiéu chung:

Dia chi: S6 2 An Ba- Phuong Lach Tray - Quan Ngb
Quyén - Thanh phd Hai Phong

Bién thoai: 84-(31) 384 75 33/ 364 03 52

Fax: 84-(31) 364 01

Email: tifoplast@hn.vnn.vn

Website: http://nhuati enphong-tifoplast.com.vn

- Lich st hinh thanh:

Cong ty C0O phan Nhwa Thiéu nién Tién Phong tién than la Cong ty Nhya Thiéu nién Tién phong duoc thanh
lap theo Quyét dinh s6 386/CNn — TCLD ngay 29 thang 4 ndm 1993 c Gla B Cong nghiép nhe (nay laBd Cong
nghiép). Cong ty 1a don vi hach toan doc lap triec thuéc BO Cong nghiép.

e Cong ty dwoc cd phan hoa theo quyét dinh s6 2979/QD-TCCB ngay 10 thang 11 nam 2003 cla Bd Cong
nghiép. Nam 2004, Cong ty thuc hién ¢ phan hoa th anh cong theo hinh thirc ban bét phan von Nha nwéc va
huy dong tang von diéu Ié 1én 90 ty dong.

o Ngay 15 thang 9 ndm 2005, Bd Tai chinh cé Quyét dinh s6 11652/BTC-TCDN vé viéc phé duyét dé nghi ban
b6t phan von clia Nha nwéc twong tng véi 13,78% von diéu 1é.

Nganh nghé kinh doanh:

San xudt kinh doanh cac san phdm nhua dan dung v a cac san phdm nhua ky thuat phuc vu cac ng anh xay dung,
cdng nghiép, ndng nghiép giao thdng van tai.

San xuat kinh doanh cac nganh nghé khac Nha nuéc cho phép.

San pham:

Cong ty c6 nang luc san xudt 16N, voi mic tang san |wong tir 15% dén 20%/nam. Cac san pham chl yéu clia
Cong ty dwoc ban rong réi trén thi truong bao gom: 6ng nhwa PVC, PE, PPR, phu kién 13p rap

« Thi tredng trong nudc: cong ty co thi trudng tiéu thu rong khip ca nude, phan léng la & céac tinh mién Bic,
thdng qua c6 200 don vi ban hang va 5 trung tdm phan phéi doc quyén. 80% san pham clia cong ty d woc s
dung cho muc dich xay dung, 20% phuc vu cho céc ch vong trinh nwéc sach ndng thon va mién nui.

e Thi truong nwdc ngoai: Cong ty da thwc hién xudt khau sang Lao vai kim ngach hang nam dat khoang
300.000USD

Chuyén vién phan tich - L& Binh Trong 1


tifoplast@hn.vnn.vn
http://nhuatienphong-tifoplast.com.vn

SECURITIES

Company Report NTP

HOAT BDONG KINH DOANH CUA NTP

CTCP Nhua Thién nién Tién Phong (NTP) la doanh nghi ép dan dau trong linh virc san xuét 6ng nhua
xdy dwng tai Viét Nam. Trong dd, sdn phdm 6ng nhwa uPVC chiém ty trong I&n nhat trong tong
doanh thu clia cong ty, khoang75%. Hién NTP chiém khoang 65% thi phan mién Bac v & 25% thi
phan ca nuéc.

N¥%m b¥%t nhu cCu th? tr-éng vO c¢_c sTn phEm nhiia don déng v ®%c bilt Iy ¢_c sn phEm éng nhua
phdc v nhu cCu xOy ding ¢~ sé h1 tCng, C«ng ty ®- chii ®éng ®Cu t- mé réng doy chuyOn sfn xukt,
hidn ®i ho, thi0t b?, c& chinh s_ch ®uo tTo hTp ly giép ng -&i lao ®éng lum chii c«ng nghO mii nhé @&
C«ng ty ®- nhanh chang chiOm linh ®-Tc thy tr-éng, vii c- cEu sn phEm kh, ®a ding.

SYn phEm cfia C«ng ty ®-Tc chia lum 4 nham s{n phEm chinh:

4+ Nham c_c sfn phEm éng nhda u.PVC

Nham sfin phEm éng nhiia u.PVC, phé tVng, keo d_n vu zo'ng cao su phoc vé cho cEp tho_t n-ic sinh
ho1t, n«ng nghiOp, c«ng trnh x@y dung don déng, c«ng nghiOp, éng ludn c_p ®iOn vu éng phoc vo cho

ngunh b-u ®iOn... In sfn phEm chfi luc chia C«ng ty. C_c I%i éng nhua u.PVC cé su ®a ding phong phé vO
ching loi, bao gam: eng nong tr-n (éng d_n keo) vu éng nong phCn lan (éng cd khip néi gio 'ng cao su)

vii ®-éng kinh t& @ 22mm ®0n & 500mm.

———— | -]

éng u.PVC nong tr-n eng u.PVC nong gio'ng

eng lac

STn phEm éng u.PVC cfia C«ng ty ®-Tc sfn xuEt theo tidu chuEn 1SO 4422:1996 (TCVN 6151:2002 ). éng
nhta u.PVC nguy cpung ®-Tc s6 déng nhiOu trong cuéc séng, dCn dCn thay th0 c_c loti éng gang, thbp, xi
m 'ng vx na ca nhiOu -u ®i0m h-n:

- NhN nhung, dd vEn chuyOn;
- MEt trong, ngopi éng bang, hO sé ma s_t nha;
- Chbu ®-Tc _p luc cao;
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- L¥%p ®Ft nhN nhung, chinh x_ ¢, bOn kh «ng thEm n-ic;

- 8¢ bOn c- hac v ®é chhu va ®Ep cao;

- S6 déng ®6ng y2u cCu kii thuEt, ®é bOn kh«ng d-1i 50 n"'m;

- Gi, thunh rT, chi phi I¥%p ®%t thEp so vii c_c loti éng kh _c;

- 8é chtu ho_ chEt cao (& nhilt ® 0°C ®n 45°C chiu ®-Tc ¢_ ¢ ho, chEt axit, kiOm mugi.

4+ Nham sfn phEm éng nhtia HDPE

Sfn phEm éng nhua HDPE ®-Tc sfn xuEt t6 nguén nguy2n lilu nhEp khEu cfia ¢ _c h-ng sfn xuEt
nguy2n liOu hung ®Cu th0 gifi nh- BOROUGE, DEAHLIM... tran ¢ ¢ thit by hiOn ®1i nhEt cha ¢ c n-ic
8gc, Italy...

Ong HDPE

éng HDPE ®-Tc sTn xuEt theo ti2u chuEn ISO 4427:1996 (E). Trong c_c loti éng nhiia, éng nhila HDPE
nguy cung ®-Tc sé déng nhiOu do nh+ng ®%c tinh quy b_u cfia nd h-n h¥n tinh chEt cha c_c loi éng

nhua kh_c:

NhN nhpng, dO vEn chuyOn.

MEt trong, ngopi éng bang, hO sé mas_t nha.

Ca h0 sé chuyOn nhi0t thEp (n-ic kh«ng bb ®«ng Inh).

8¢ bOn ¢- hac v ®é chiu va GEp cao.

S6 dong ®6ng y2u cCu kil thuEt ®é bOn kh«ng d-1i 50 n"'m.

C& ®¢é uén cao, chiu ®-Tc su chuyOn ®éng cfia ®Et (®éng ®E).

& d-Ti 60°° chhu ®-Tc ¢ _c dung dich axit, kiOm, muei...

Chbu ®=Tc nhit ®& thEp tii -40° (s6 dong ti n-i ca khi hEu Itnh).

Chbu ®-Tc _nh n¥%ng m#kt tréi kh«ng bb ion hda d-Ti tia cuc tim cfia _nh s_ng m#kt tréi.

Gi, thunh rT, chi phi I¥p ®%t thEp so vii ¢, c loti éng kh c.
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4+ Nham sfn phEm éng nhta PPR

Sau mét théi gian nghi®n ceu, n¥m b¥t nhu cCu thd tr-éng, n”’m 2004 C«ng ty ®- nhEp dOy chuyOn sfn xuEt
v b¥%t ®Cu ®-a sTn phEm vpo thb tr-éng, Ip doanh nghidp ®@Cu ti2n sfn xukt sTn phEm éng chbu nhidt PPR.
HiOn nay, viOc gng dong vEt lidu PPR trong dEn n-ic nan g, 1*nh ®-Tc _p déng & nhiOu n-ic tran th0 gifi
v dCn ®-Tc thay thO éng kTm béi c_c tinh -u vi0t cha sfn phEm.

Ong PPR

éng nhua PPR ®-Tc sfn xuEt theo ti2u chuEn DIN 8077:1999. Nh+ng ®%c tinh cfia éng nhua PPR:
e NhN nhpng, d vEn chuydn;
e 86 bOn c- hac vu ®€é chhu va ®Ep cao;
e DTng ®0 vEn chuyOn chEt lang, chEt kh;
e Xu h-ing ®ang c£n vy tl trang éng thEp;
e Tuzithd cao tr2n 50 n"'m;
e HO sé gi-n né nhiOt ITn h-n so vii éng kim lo%i;
e Cath0 s6 dong & nhilt ®é t6 70°C ®0n 95°C;
e Chiph! I%p ®#&t thEp.
+ Nham sfn phEm phd ting u.PVC; HDPE; PPR v ¢, c sfn phEm kh_c

80 cung cEp sTn phEm mét c_ch toun diOn vu ®&ng bé cho kh_ch hung, C«ng ty lu«n ®Cu t- ®0 trang b
khu«n mEu chEt I-Tng cao, cung cEp phé trng 1%p ghbp ®Cy ®f theo y2u cCu cfia ng-&i tidu ding. SYn
phEm pho trng cfia C«ng ty ®a d1ng vO chfing loti, ®p vO mEu m- vy thukn tidn trong vidc ghPp néi.

C.c sfn phEm pho ting hidn t1i cfia C«ng ty ci ®-éng kinh t& @ 20-500; chbu _p luc td 4bar ®@0n 16bar.
Trong ®a&:

e Pho trng Dp phun PVC t6 & 21-200mm;

e Pho trng Dp phun HDPE t6 & 20-110mm;

e Pho trng nong hpn u.PVC vy HDPE t6 & 21-500mm);
e Phé trng PPR t6 & 21mm ®n & 63mm.

e C«ng ty ®ang ca kO hoxch tiOp tdc ®Cu t- m_y Bp phun ci lin @) ®m bfo sfn xuEt ¢_c sfn
Chuyén vién phan tich - Lé Binh Trong 4
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phEm phd ting Bp phun ca ®-éng kinh Iin h-n.

B2n cinh ®4, C«ng ty cong sfin xuEt c¢_c sTn phEm phd trT nh-: keo d_n, gio"'ng cao su drng ®0 néi
ghbp, c¢_c sTn phEm phéc v cho ngunh x0y dung, cEp tho_t n-ic... ®m bfo nhu cCu ®a ding ciia th
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Doanh thu thuan 6 thang dau nam NTP dat 907 ti dong; lgi nhuan gop dat 324 ti dong; loi nhuan
thuan dat 211,3 ti dong. Trong d6 tinh riéng quy Il doanh thu thuan la 510,9 ti dong tang 29%; loi
nhuan gop la 188,8 ti dong tang 39,7%; loi nhuan thuan la 131,4 ti dong tang 64,4% so voi quy
1/2010.

Loi nhuan trudc thué 6 thang dat 211,78 ti dong trong do6 quy Il dat 131,4 ti dong; loi nhuan sau thué
6 thang dat 185,3 ti dong tinh riéng quy Il dat 115 ti dong.

So v6i quy 1/2010, loi nhuan trudc thué tang 63,5%; loi nhuan sau thué tang 63,5%. EPS 6 thang theo
tinh toan clia NTP dat 8.553 dong/CP.

Chi tiéu Quy I1/2010 | 6 thang/2010 | 6 thang/2009 | % Ting/giam 6 thang
Lot nhuan sau thué 115,004 185,333 161204 14.97%
Doanh thu thudn 310962 o07.042 634 687 32 48%
Loi nhuan gép 185,835 323,994 265.458 22.05%
Chi phi quan I¥ ban hang 54,201 97242 71.835 35.37%
Loinhuan thuan 131,392 211,312 184,820 14.33%
Loi nhuan trude thué 131433 211,781 184233 14.95%
EPS thea NTP Ifliﬁﬂg) 5307 8.553 7439 14 98%
BVT: Tr. ding Source: NTP

Tinh dén hét ngay 30/06/2010, tong tai sdn NTP dat 1.034,3 ti dong tdng 19,5% so v6i dau nam, vay
ngan han 239,5 ti dong; von cha s& hiru 216,69 ti dong, von chd s& hitu khac dat 199,75 ti dong, loi
nhuan chwa phan phoi 287,9 ti dong.

Du an xay dwng nha may méi cia NTP

Dé dap (rng nhu cau dang tang 1én cla thi truong thong qua viéc di doi nha may hién hitu va dau tw
thém day chuyén san xuat. NTP dy tinh di doi nha may hién hiru dén mét manh dat rong 13,6ha tai
quan Duong Kinh. Téng dau tv cla dy an di doi nha méy khoang 200 ty. Bwdc dau, NTP sé di doi
phan xudng HDPE dén dia diém m¢i trong thang 11/2009 do day | a phan xwéng chiém dién tich 16n
nhat.

DBong thoi, cong ty dang tién hanh mua 3 day chuyén san xuét tri gia 30 ty dong. Sau khi dva cac day
chuyén nay vao hoat dong, cong suat hang nam ctia NTP sé tang tir 60.000 tan Ién 70.000 tan.

Sau khi di doi nha may sang dia diém médi, NTP dy tinh st dung manh dat hién hiru dé phat trién du
an bt dong san. Mac d i van chua co thong tin veé chi tiét clia du an la sé xay dung cao 6¢ van phong
hay c&n hd nhwng ching toi tin rang khu dét tai duong An D, quan Ngd Quyén rét thich hop cho ca
hai muc dich trén do rét gan trung tam thanh phé Hai Phong.

Chuyén vién phan tich - L& Binh Trong 6
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TINH HINH TAI CHINH CUA CONG TY

1,200.0
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Biéu db tang trudng Tai san va Von CSH

2007

2008

2009

|. Tong tai san g Vén CSH

Don vi: ty VND 2007 2008 2009
Tién va Twong dwong tién 21.7 42.6 15.4
Céac khoan phai thu 241.9 223.6 418.3
Hang tén kho, rong 153.3 271.7 260.1
TS Iwu dong khac - 4.6 12.1
T6ng tai san Ngan han 416.8 542.4 706.0
Tai san C6 dinh rong 80.5 106.6 254.4
PAu tu tai chinh dai han 23.8 59.5 28.0
Tai san dai han khac 22.4 25.9 11.4
Téng Tai san dai han 126.7 192.0 293.8
Toéng Tai san 543.5 734.3 999.9
Vay ngén han 111.3 245.9 249.1
Phai trd nha cung cép 57.2 31.8 65.3
No ngén han khéc 37.0 46.8 85.2
Coéng no ngén han 205.4 324.5 399.7
Vay dai han - - 8.4
No dai han khac - - 0.7
Cong no dai han - - 9.1
Vén gop 216.7 216.7 216.7
Thang dv vén cb phan - 37.6 -
Céc quy 6.7 8.2 92.6
Lai chwa phan phéi 115.0 145.4 233.0
Quy khen thudng phc loi (0.3) 1.9 1.7
Vén chl S& hiru 338.1 409.8 543.9
Loi ich c6 dong thiéu s6 - - 47.1
Téng cbéng ngudn von 543.5 734.3 999.9

Béu dd co'cauTai sén

2008

|-TSdérmnTSrgéﬂm
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SO SANH VOl CAC DOANH NGHIEP CUNG NGANH

Don vi: TY VND NTP BMP DAG

1,800.0
Doanh thu thuan 1,546.9 | 1,143.2 217.4 1,600.0

1,400.0
Gia vén hang ban (989.6) (806.6) (161.8) 1,200.0

1,000.0
L3i gop 557.3 336.6 55.6 800.0

600.0
Thu nhap Tai chinh 8.4 4.2 0.2 4000
Thu nhap HP BT tai ’
chinh - - - 200.0 I -
Chi phi tai chinh (25.9) (3.3) (12.3) BMP DAG
Chi phi ban hang (145.7) | (25.3) | (13.1) = Doanhihs & Loinhuan |
Chi phi quan ly DN (45.8) (28.4) (12.1)
L&i/16 tir HD Kinh 1200.0
doanh 348.4 283.7 18.2
L&i/ld cong ty con, lién 10000 |
két 3.1
Thu nhép/(chi phi)
khac (0.2) 1.5 0.2 8000 1
L&i/(16) trwde thué 351.3 285.2 18.4 6000 |
Thué& TNDN-hién thoi 45.7 35.4 1.0 4000
Thué€ TNDN hoén lai - (0.2) (0.5) roos
L&i/(16) sau thué 305.7 249.9 18.0
BMP
m Tong Taisan gVén CSH

Nhin qua biéu d6 chiing ta nhan thdy NTP c¢6 téc dd tang tr wdng doanh thu valgi nhuan qua cac nam
twong doi on dinh. Quy md von vatai san ludn dirng dau trong cac cong ty san xuét nhwa d woc niém
yét trén san chirng khoan.DBiéu nay minh ching cho nhitng lgi thé canh tranh ctia NTP nhuw: ho c6
mot hé thong phan phdi rong 16n gilp cho viéc ti éu thu san pham dat hiéu qua cao. Bong thoi cac san
pham cta Nhua Tién phong rat duoc thi trvong wa chudng diéu nay gilp doanh thu va lgi nhuan cla
NTP ludn lubn tang trwvdng déu dan.

Tuy nhién bén canh nhitng mat manh thi Nhuya Tién Phong van con dé nhiing diém yéu trong thay
nhu ty sudt lgi nhuén cta cong ty van chwa cao cing véi viéc kinh doanh clia NTP van dya chd yéu
vao von chu so hitu chra tan dung duoc siic manh clia don bay tai chinh diéu nay chi ra mét han ché
vé quan Iy ctia NTP.Nhwng xét cho ciing NTP van 1a mdt céng ty c6 dwoc nhiéu lgi thé canh tranh to
Ién so v&i cac doi thl cling nganh va diéu nay s& giup cho doanh nghiép khéng nglrng phét trién
trong nhirng nam tiép theo.

Chuyén vién phan tich - L& Binh Trong 8
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DINH GIA cO PHIEU

Chung t6i st dung phuong phap P/E dé dinh gia cd phiéu NTP.

Du kién két qua kinh doanh cac nam t&¢i cia NTP nhu sau:

Bon vi:Ty VND 2009 2010E 2011F 2012F
Doanh thu 1,546.9 1,701.59 1,871.74 2,058.92
Tang truéng doanh thu 10% 10% 10%
Lgi nhuan 305.7 336.27 369.89 406.88
Tang trwdng lgi nhuan 10% 10% 10%

Vi lgi nhuan dy kién trong nam 2010 dat 336.27 ty dong thi EPS nam 2010 ctia NTP dat khoang 15.568

nghin dong/cp
Chling t6i gia dinh P/E forward clia NTP trong hai trvong hop lac quan va bi quan dé dinh gia:
P/E forward | Price Ty trong
Truong hop lac quan 10,5x 163.464 50%
Truong hop bi quan 6X 93.408 50%
KEt qud dinh gia 128,436 Pv:nghin d

Vay gia ctia NTP trong ndm 2010 dv kién dat khodng: 128,436 nghin dong/cp.

Nhu vay theo phuong phap dinh gia P/E ching toi ky vong gia cd phiéu NTP s& dao dong xung quanh murc
128,436 nghin dong/cp néu nhu cong ty dat dang loi nhuan nhw du kién.

V&i mrc gia hién tai 1a 89,6 nghin dong/cp tai thoi diém nghién clru bao cdo nay thi co phiéu NTP cho taky
vong dat dwoc mot mic lgi nhuan kha. Tuy nhién cac nha dau tw nén chd y rang néu nhu cong ty khong thé
dat dwoc mire lgi nhuan nhw da dé ra thi mirc gia trén c6 thé khong tré thanh hién thic.Vatrén thuc té gia ca
coO phiéu thwong xuyén bién dong khéng nglrng do ap Iwc cung cau nén ching t6i khong dam bao mot cach
chac chén rang gia cd phiéu NTP nhét dinh sé dat dugc mic gia trén.Cac nha dau tu chi nén xem mic gia
trén day nhr mot sy tham khao trong qua trinh dau tw cia minh chit khdng phai 1a mdt chi dan dau tu cu
thé.Cubi cling tac gia bai viét xin chlc cac nha dau tw gap nhiéu thanh cong trong quatrinh dau tu ctia minh!

Chuyén vién phan tich - L& Binh Trong 9
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KHUYEN CAO SU DUNG

Bao céo nay duwoc viét va phé hanh bdi ATSC dé phan phoi cho cac khach hang clia cong ty. Céc
thong tin trong bao céo dwoc ATSC xem la dang tin cay va dua trén cac ngudn thong tin da cong bo
ra cong ching dwoc xem la dang tin cdy. Tuy nhién, ngoai nhirng thdng tin vé chinh Cong ty, ATSC
khong chiu trach nhiém vé do chinh xac clia nhitng thong tin trong bao cao nay. Cac y kién, du bao
va udc tinh chi thé hién quan diém cla ng voi viét tai thoi diém phat hanh, khong dvoc xem la quan
diém cta ATSC vaco thé thay déi ma khoéng can théng bao. ATSC khong c6 nghia vu phai cap nhat,
stra d6i bao cao nay dwdi moi hinh thirc cling nhw thong bao véi ngudi doc trong treong hop cac quan
diém, duv bao va udc tinh trong bao cdo nay thay déi hoac tré nén khong chinh xéc. Thong tin trong
bao cao nay dugc thu thap tir nhiéu ngudn khac nhau va ching téi khdng dam bao vé su hoan chinh
cling nhwr do chinh xac cla thong tin. Gia ca va céc cong cu tai chinh ¢ thé thay doi ma khoéng béo
trvédc. ATSC c6 thé giao dich cho chinh cong ty theo nhitng goi y clia cac chuy én gia phan tich trong
béo céo nay va ciing cé thé tham gia vao cac giao dich ching khoan trai nguwoc véi y kién tw van va
quan diém thé hién trong bao céo nay.Céc thong tin cting nhu y kién trong bao cao khong mang tinh
chat m&i chao mua hay ban bat ctv chirng khoan, quyén chon, hop dong tuong lai hay cong cu phai
sinh ndo. Céan bd ctia ATSC ¢ thé c6 cac lgi ich tai chinh d6i voi cac chirng khoan va céc cong cu tai
chinh c6 lién quan duoc dé cap trong bao cao. Bao céo nghién clru nay duoc viét voi muc tiéu cung

cap nhitng thong tin khai quét. Béo céo nay khong nham téi nhitng muc tiéu dau tw cu thé, tinh trang
tai chinh cu thé hay nhu cau cu thé clia bat ky ng uvdi nao nhan duoc hodc doc bao cao nay. Nha dau tw
phai lru y rang gia chitng khoan ludn bién dong, cé thé | én hodc xudng. Nhitng dién bién trong qué
kht*, néu c6, khong ham y cho nhiing két qua twong lai. Céc cong cu tai chinh dwoc dé cap trong bao
cdo cb thé sé khdng phu hop véi tat ca nha dau tv. Nha dau tw phai ¢d quyét dinh cla riéng minh .
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