CTCP Nhwa Tién Phong
(NTP)

Loi nhuan caa cong ty me giam trong
HNX - Vietnam Q3/2010 do gia hat nhya ting manh
Hoa chat 4 Tong két dau tw

Ove rweig ht -Ching t6i giir mirc Overweight ciia NTP theo bao cao

trugc voi EPS 2010 udc tinh la 11.232 dong tuong
uwng véi hé sé P/E 12 9,32.

Gi4 (2010/12/30):  VND 93.500

Gia muc tiéu: VND 104.700 -Sau 3 quy dau, NTP dat 84,27% myc tiéu doanh thu va
) 96,64% muc tieu loi nhuan rong. Nhiéu kha nang
Ho Thuy Ai NTP s& vuot ké hoach nam.
E (+84-8) 5413-5479 » C
aiho@phs.vn -NTP chiém khoang 70% thi phan mién Bac va Trung
© Viét Nam. Cong ty ciing dang thdm nhap thi truong
C ) ) mién Nam va thanh lap mot cong ty con véi muac cp
=) Dir liéu chinh 51% c6 tén la CTCP Nhya Tién Phong mién Nam.
i Von dicu 18 216,600 dong
Cp hién hanh 21.668.998 -Cong _ty Qhu tthoc _nhleq vaq nguy@n liéu nhap Ighau:
> Bien do gié 52 tuin VND 79.200 ~ VND Chi phi nguyén li¢u dau vao chiém 70-80% chi phi
1en do g a 115.900 san xuat.
Miic von hoa 2.026 ti dong i 5 5 4 “n 0 xAn dén finh hi
Téng tai san 2009 999,85 i ddng Gia hat nhua tang manh va anh hudng xau déen tinh hinh

cia NTP nam 2010. Tuy nhién, cong ty da dat ké

Gia tri rong 2009 543,9 ti 46 N . N

(Qllazl:'); -';-%rr]]gg] Room 16 6117dggg hoach phu hop v6i xu huéng nay trong cudc hop co

(QF11) Room hién T dong dau nam (ke hoach loi nhuan 2010 giam 20% so

tai 2.914.100 véi 2009).

S& hiru nwéc ngoai 35,55% -Sau khi that bai trong ké hoach phat hanh bé sung vao

Cotwc 2.000 dong thang 10/2010 do khong c¢o su phan hoi tir ¢ déng,

Phan trim c0 tic 2,14% NTP dang thuc hién ke hoach ¢6 tirc dé tang gap doi

P/E 6.63 vén didu ¢ nam 2011.

P/B 3.85

EPS 2010E 11.232 ddng 4+ Tinh hinh Q3/2010:

285\ ggiggg‘(’g fggﬁjg Doanh thu thudn Q3 tang 17.8% so Vi cling ky va dat
- 477,53 ti dong. Tuy nhién, lgi nhuan gop giam 15,2% do chi

* Gidi han sé hitu ciia nha dau tw nuwée ngoai déi Véi doanh o
nghigp VN la 49%; déi véi nganh ngan hang |2 30%. phi hang ban tang 39,6%. Mac du cong ty da tang gla ban

10%, nhung van khong thé bu duoc mic ting gia dau vao
(gi& hat nhya tang trung binh 13% trong Q3/2010).

Loi nhuén rong giam 42,8% so vai cung ky ¢ mirc 78,94 ti
ddng so vai 118,21 ti ddng Q3/2009. Chi phi ban hang va chi
phi chung va hanh chinh ting twong ung 30% va 93,4% so
véi ciing ky. Két qua 13, loi nhuan rong bién chi 1a 12,4% so
véi 25,5% cling Ky nim ngodi.

S

7))

g Tom lwoc tai chinh:

. < Doanh thu Mirc LN rong Mire CP dang luu EPS P/E

3 NI tiddng)  tang (%)  (tiddng) tang (%) hanh WND) (9 ROE  ROA
2007 903,30 26,08% | 12544 | 5,46% 21.668.998 5.789 [16,15 | 42,9% | 28,5%
2008 1.094,48 | 21,17% | 154,41 | 23,09% 21.668.998 7.126 [ 13,12 41,3% | 24,2%
2009 1.546,90 | 41,34% | 305,66 | 97,96% 21.668.998 | 14.106 | 6,63 | 64,1% | 35,3%
2010E 1.642,00 | 6,15% | 243,39 | -20,37% | 21.668.998 | 11.232] 8,32 | 38,8% | 19,9%
2011E 2.030,85 | 23,68% | 364,14 | 49,61% 21.668.998 | 16.805 | 5,56 | 45,0% | 21,2%

Bao cao nay chi cung cap thong tin mang tinh chat tham khao. Khach hang phai chiju trach nhiém véi quyét dinh cta minh.
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4+ So lwge nganh

Nganh nhya Viét Nam c6 ti 18 tang truong trung binh 1a 15-
25% va 1a mot trong nhirng nganh dugc nha nudc khuyén khich
d?u} tu. Nganh dong gop khoang 1% tong gia tri xuit khau toan
quoc.

Hon 80% nguyén liéu nhap khau va hau hét phuc vu thi
truong trong nudc. Gid nguyén liéu nhya chiu anh huong lon tu
gia dau.

Nam 2009, nguyén liéu nhya nhap khiu ting 25% so voi
2008. Gi4 tri xuat khau u6c tinh dat gan 1 ti USD, ting 15% so
VGi 2008. Cac thi truong xuat khau chinh 12 EU, Nhat Ban, My,
va mot s6 qubc gia chau A nhu Campuchia, Lao, Malaysia, va
Indonesia.

4+ Diém nhén kinh doanh

Sdn xudt: cac san pham chinh caa NTP la 6ng nhwa va khép
ndi, nhu uPVC, PE-HD, PRR dugc st dung cho hé thong thoét
nudc va cac linh vyc xay dung khéac. San lugng cia cong ty
hién tai dat 35.000 tAn/nam.

Thi trwomg: tap trung vao mién Bic va Trung Viét Nam véi
60 — 70% thi phan. NTP Ia nha cung cip éng nuéc chinh cho
nhidu cong truong xay dung trong nudc. Cong ty hy vong sé&
mé rong thi truong sang Thai Lan va Myanmar trong thoi gian
toi.

Dau tw dai han:

- Cong ty con: CTCP Nhya Tién Phong phia Béc véi vén
dieu I¢ 100 ti dong, hoat dong tur thang 12/2008 va wdc
tinh sé& chiu 16 trong 3 nam dau. NTP giit 51% c6 phan.

- Lién két: CTCP Dong gbi Tién Phong voi von diéu 18 4 ti
dong. NTP gitr 49,98% c6 phan. Sau 6 thang dau 2010,
gia tri dau tu ting 571 triéu dong.

- Cong ty lién doanh & Lao: Cong ty TNHH Nhya Tién
Phong — SMP véi vén didu 1é 2,5 triéu USD. NTP giir
51% cb phan. Sau 6 thang dau, cong ty lién doanh mang
lai 1,56 ti dong cho NTP va dua gia tri dau tu xudng
14,78 ti dong.

Muc tiéu 2010:

Theo PHCP hang nam hop ngay 04/06/2010, muc tiéu cua
NTP trong ndm tai chinh 2010 nhu sau:

-Doanh thu: 1.642 ti dong

-Loi nhuan rong: 250 ti dong

-C6 tuc tién mat: 30%

Bao cao nay chi cung cap théng tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh ctia minh.
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" B40 cao tai chinh
Bao cao loi 16

Don vi: triéu dong 2007 2008 2009
Doanh thu thuan 903.295,73 1.094.482,50 1.546.899,94
Chi phi hang ban 687.848,08 794.304,41 989.556,80
Lei nhuan gop 215.447 65 300.178,09 557.343,14
Doanh thu tai chinh 3.850,94 4.867,25 8.407,91
Chi phi tai chinh 6.119,35 37.906,72 25.866,77
Trong d6: chi phi 1i suat 13.708,43
Chi phi ban hang 66.990,28 87.227,24 145.660,81
Chi phi chung va hanh chinh 20.896,23 25.874,36 45.838,24
LN tir cac hoat dong kinh
doanh 125.292,73 154.037,02 348.385,22
Doanh thu khac 147,78 406,36 1.110,15
Chi phi khac 35,77 1.302,10
LN tw c&c hoat dgng khac 147,78 370,59 (191,94)
Loi/I5 tir don vi lién két 3.139,93
LN truéc thué 125.440,50 154.407,61 351.333,20
Chi phi thué thu nhap - hién tai 45.670,27
Thué thu nhap — hoan thu
LN sau thué 125.440,50 154.407,61 305.662,93
Bang can déi tai chinh
2007 2008 2009

A. Tai san ngfm han 416.845,01 542.359,66 706.039,59
Tién va cac khoan tuong duong 21.661,15 42.575,08 15.437,54
Dau tu ngan han
Cac khoan thu 241.928,55 223.561,54 418.316,43
Hang ton kho 153.255,31 271.651,20 260.146,01
Khac 4.571,84 12.139,62
B. Tai san dai han 126.692,23 191.989,82 293.814,82
Khoan thu dai han
Tai san ¢ dinh 80.527,70 106.602,04 254.440,10

- Tai san ¢é dinh hitu hinh 61.906,78 83.980,58 138.699,83

- Tai san ¢é dinh v6 hinh 17.285,33

- Cong trinh dang x4y dung 18.620,92 22.621,46 98.454,94
Dau tu tai chinh dai han 23.798,20 59.498,20 27.974,64
CAc tai san dai han khac 22.366,33 25.889,58 11.400,08
Téng tai san 543.537,24 734.349,47 999.854,41
A. Nog 205.429,47 324.544,86 408.804,11
No ngén han 205.429,47 324.544,86 399.695,99
No dai han 9.108,13
B. CP ciia cb déng 338.107,78 409.804,61 543.911,02
Ngudn vén va quy 338.404,29 407.907,90 542.229,64
Chi phi va céc quy khac (296,51) 1.896,72 1.681,39
Téng tai san 543.537,24 734.349,47 999.854,41
Phan tich cac chi sé

2007 2008 2009

LN hoat dong bién 14,12% 17,09% 23,65%
LN rong bién 13,89% 14,11% 19,76%
Tang truong EPS -38,53% 23,09% 97,96%
Chi s6 thanh toan hién thoi 2,03 1,67 1,77
Chi s6 thanh toan nhanh 1,28 0,83 1,12
Chi s thanh toan tién mat 0,11 0,13 0,04
Ton kho 5,52 3,74 3,72
Ty 1€ khoan thu 4,99 4,70 4,82
No/téng tai san 60,76% 79,20% 75,16%
No dai han/tdng tai san 0,00% 0,00% 1,67%

Nguon: Chirng khoan Phu Hung

B4o cdo nay chi cung c&p théng tin mang tinh chat tham khdo. Khach hang phai chiju trach nhiém voi quyét dinh ctia minh.
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th Fl., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 413-5479 — Fax: +84 8 4135472 Web: www.phs.vn

Bao cao nay chi cung cap théng tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh ctia minh.
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