BAO CAO PHAN TICH - NTP

KHUYEN NGHI GIA (21/06/2011) GIA MUC TIEU PHUONG THUC PAU TU
MUA 35,000 57,000 TRUNG - DAI HAN (trén 6 thang)
NGANH: NHUA NTP li doanh nghiép c6 thuwong higu noi tiéng véi thi phén chiém khodng 30% cd
SAN: HNX nwéc, 70% thi phin mién Bic.
THONG TIN CO PHIEU
Bién do gia 52 tuan P

So 29,400 — 101,600 EPS TTM * 7,210 ROA 2010 39.6% S6 hitu nha nuéc 37.1%
(chwa diéu chinh)
Ngay GD déu tién 11/12/2006 BV TTM * 19,298 ROE 2010 22.1% S6 hitu nuwdc ngoai 36.1%
S6 CP luwu hanh 43,337,996  (*VDL méi: SG liéu 2010HN C6 tirc 2010*+ 20% KLGD BQ (10phién) 39,470
Vén hoéa thi truong 1,516.83 vaBCTC Q172011 cty me) (**VDL méi)
e Céng ty ¢6 phan Nhwa Thiéu nién Tién Phong véi loi thé NTP

50 nam xdy dwng va phat trién; thwong hiéu uy tin; va
hién la mét trong nhitng doanh nghiép san xudt nhwa
hang dau cia Viét Nam. San pham nhwa ciia Cong ty dirge
nguoi tiéu dung wa chudng va binh chon la “Hang Viét
Nam chdt lwong cao” trong nhiéu nim qua.

o Thi phdn woc dat 70% thi truong mién Bdc, chiém 30% ca
nede trong tong sé khoang 1,064 cong ty trong nganh. Do
vay, NTP c6 rdt nhiéu wu thé ciia cong ty dau nganh trong
viéc cung ieng san pham ra thi trieong.

o Mang luéi phin phoi san pham dwoc xdy dung bao phii
rong khcfp toan thi truong, dac biét la khu viec phia Bc.
Hién Cong ty dd mo rong thi truong xuéng mién Nam,
sang Lao va dang xem xét xdy dung nha mday méi ¢ mién
Trung.

o Céng ty da dau tw hé thong mdy méc, thiét bi tién tién hién
dai, ciia cdc nude cong nghiép 1om trén thé gidi. Diéu ndy
la mét loi thé so véi nhiéu cong ty trong nganh cé cong
nghé lac hdu. Bén canh dé, hé thong day chuyén mdy méc
thiét bi hién dai con giip Cong ty san xudt san pham hiéu
qud cao, chat lwong tot. Hién Cong ty dang dwa vao san
xudt ong HDPE ciia Cicinnatti dé san xudt éng HDPE
dwong kinh 16n nhat Viét Nam hién nay (1,200mm—) véi
tri gia 1.6 triéu EUR.

e Hoat dong kinh doanh tang truong cao va on dinh qua cdc
nam, toc d¢ tang truong doanh thu thudn ting hon
20%/nam, ddac biét nam 2009 tang hon 40%. Loi nhudn
rong bién luon dat tir 14% dén 20%. Ty sudt sinh loi ROA
cdc nam dat tir 20% téi 30% trong khi ty sudt ROE dat
khoang 40%, ddac biét nam 2009 dat 56%.
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TONG QUAN HOAT PONG KINH DOANH

BAO CAO PHAN TiCH

CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG - NTP

THONG TIN DOANH NGHIEP

Nganh nghé kinh doanh chinh:

San xuét kinh doanh cac san phim nhya dan dung va cac san
pham nhya phuc vu cho nganh xay dung, cong nghiép, nong
nghiép, ngu nghiép, giao thong van tai.

San phim chinh:

()ng U.PVC, phu tung U.PVC, 6ng HDPE, phu tung HDPE,
6ng PP-R, phu ting PP-R.

Cong ty da thuc hién phat trién va dua mot sé san phim moi
ra thi truong nhu mang ludn ddy dién, hang rao nhya, hang
rao nhwa 15i thép... va bude dau di co két qua tich cuc.

Mang lwéi san xuét:

Hé thong phan phdi cia Cong ty phu khip cac tinh thanh ca
nude théng qua hang ngan dai 1y, diém ban hang... Bén canh
d6, Cong ty con phan phdi & Lao va Campuchia.

Cong nghé:

Hé théng day chuyén thiét bi ciia Cong ty dang st dung nhu
méy dun 6ng PVC, PE-HD 1a nhap khau tir chau Au, may ép
phun tir Nhat Ban va Han Qudc thé hé méi va c6 thuong hiéu
ndi tiéng nhu Krauss Maffei, Cicinnatti... dem lai san phém
¢6 chit lugng cao va 6n dinh. Cong ty dang lip dat day
chuyén san xuit 6ng HDPE cua Cicinnatti dé san xuit 6ng
HDPE duodng kinh 16n nhit Viét Nam hién nay (1,200mm)
véi tri gia 1.6 triéu EUR.

Tai san c6 dinh Cong ty déu ap dung ché d6 khiu hao nhanh
nén hau hét tai san da khiu hao hét nhung van con thoi gian
sir dung dai. Nguyén gia TSCD: 391 ty dong, da khiu hao:
213 ty dong.

Quy méd san xuit:

V6i 3 nha may san xuit & Hai Phong, Binh Duong (Viét
Nam) va Vientiane (L40), ning lyc san xudt ciia Nhya Tién
Phong hang nidm 1én t6i 75 ngan tén san phim cac loai, muc
tiéu nam 2011 dat 80 ngan tin.

Tai Hai Phong, Cong ty dang xdy dung nha xudng va chuyén
d6i dan dia diém san xuét sang P. Hung Pao, Q. Duong Kinh
rong 1.6 ha, gip hon 4 1an dién tich san xut cii. Cong ty da
chuyén dwoc Phan xudéng 5 san xudt éng PEHD, PP-R sang
nha may méi. Ngay 18/4/2011 da bét dau di chuyén may moc
ctia phan xudng 3 theo phuong phap cudn chiéu dé dam bao
khong anh huéng dén qua trinh san xuét ciing nhu cung ung
san pham cho thi truong. Dy kién thang 6/2011 hoan tat.
Phan xudng 3 1a phan xudng chu dao ciia Cong ty trong viéc
san xuét cac phu ting nhya u.PVC. San luong hang nam udc
dat 5,500 tan.

CONG TY CO PHAN NHU'A THIEU

NIEN TIEN PHONG - NTP

Dia chi: S6 2 An P4, P. Lach Tray, Q. Ngo Quyén, Tp.
Hai Phong, Viét Nam

Dién thoai: + (84 31) 3640758 Fax: + (84 31) 3847755
Website: http://nhuatienphong.vn/

CO CAU SO HUU S6 CP ndm git Ty 1¢ (%)
Trong nudce 27,702,896 63.92
Nudc ngoai 15,635,100 36.08
Tong 43,337,996 100
CHI TIET CO PONG
Co dong lom (>5%)
Téng cong ty KD va DT vén NN 16,080,000 37.1
Red River Holding 2,668,200 6.2
Téi ngay 02/06/201 1

QUA TRINH TANG VON

. Von diéu 16 (ty .

Thoi gian on ieu ¢ Phuong thirc tang von
dong)

16/05/2007  216,689,980,000 Cb tirc CP ty 18 2:1

26/01/2011  433,379,960,000 CP thuéng ty 1¢ 1:1
PON VI THANH VIEN
TR
Tén % ~s ¢ Dia chi
hiru
| CTCP Nhya TNTP phia 3778 Binh
Nam Duong
) CT Lién doanh TNHH 51.00 CHDCND
Nhura Tién phong - SMP " |Lao
3 | CTCP Bao bi Tién phong 49.00 |Hai Phong

Doanh thu thuin 1,094 1,547 2,002
LNTT 154.41 351.33 | 363.46
LNST 154.41 305.66 | 309.86
LNST/DTT 14.11% | 19.76% @ 15.48%
Téng tai san 734.35 999.86 | 1402.00
Vén chii s¢ hiru 409.81 54223 780.70
EPS (ngan VND) 7.13 14.15 14.42
BPS (ngan VND) 18.82 25.02 | 36.03
ROE (%) 37.68% @ 56.37% @ 39.69%
ROA (%) 21.03% | 30.57% @ 22.10%
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TONG QUAN HOAT PONG KINH DOANH

Nhya Tién Phong phia nam di xdy dyng xong nha may tai
tinh Binh Duong, Viét Nam, san phém da duoc thi truong
phia Nam danh gia cao. Cong ty s& khong ting ty 1& c¢6 phan
s6 hiru tai CTCP Nhwa TP Nam 18n 51% nhu ké hoach ma
gitt nguyén ty 1¢ 37.78%.

Cong ty Lién doanh Nhya Tién Phong — SMP tai Cong hoa
dan chu Nhén dan Lao duoc dau tu véi chién luge cung cp
san phdm cho hau hét cac dy 4n cip thoat nudc cia nude ban
Lao ma chu yéu 1a cac du 4n do World Bank va ADB tai tro.
Hién nay, Nhya Tién Phong - SMP da di vao san xuét 6n dinh
va cung cép cho nhiéu dy 4n 16n. Cho dén nay, Nhua Tién
Phong — SMP ciing 1a ma may san Xudt 6ng nhwa 16n nhét
cia CHDCND Lao.

Diu tu:

PHCD TN 2010 NTP da thong qua chu truwong thuc hién du
an mo thém co s& san xudt tai mién Trung vé6i tong dau tu tdi
da 1a 120 ty dong dudi hinh thirc Cong ty TNHH MTV do
NTP giir 100% von diéu 18.

Hién tai, trén dién tich d4t san xuét cii cia Cong ty tai s6 2
An ba, TP. Hai Phong, PHCD thong qua giao cho HDQT
tiép tuc 1am thu tuc xin cip phép du 4n bat dong san va thong
qua c6 dong phuong an kha thi cta du an.

Hién tai, Cong ty da gop von lién doanh véi mot s doanh
nghiép nhu CTCP Nhya TNTP phia Nam, CT Lién doanh
TNHH Nhya Tién phong — SMP va CTCP Bao bi Tién
phong. Viéc dau tur gop von nay nham gitip Cong ty tao diéu
kién

Hinh anh nha may sdan xudat cua NTP
s fad kT il

BAO CAO PHAN TiCH

Mot so san pham chinh

ONG U.PVC PHU TUNG U.PVC
Bl ONG U.PVC NONG TRON B pacHAC XIEN 45 ©

R

ONG HDPE

£ ONG HDPE BO

PHU TUNG HDPE
B nol THANG

el
"

PHU TUNG PP-R
B nOI THANG

PHU TUNG PP-R
B NO! THANG

CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG - NTP

o |
e, [

So d6 hé théng phan phdi ciia NTP

8. i hita sy SRSl

Hai Phang, Binh Duang va
“ientizne cing hang ngan dai by,
didrr ban hang, hé thing phan
phii san phim clia Nhya Tign
Phang d4 phit khap céc tinh
thanh cla VigtMam va lan tha
sang Laova Campuchia 3%

—
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KET QUA HOAT PONG KINH DOANH

Nam 2010, lgi thé phan 16n goi kich cau tri gia 8 ty USD cua
Chinh phii danh cho cic dy 4n phat trién co s¢ ha ting lam
téng gia tri san xudt kinh doanh toan nganh xdy dung trong
nam 2010 dat trén 144.70 ti dong, ting 18.7% (Ngudn: B
Xay duyng). Do do, viéc tiéu thu san phém nhya phuc vu
nganh xay dung van dugc duy tri tot. Tuy nhién, gia cia cac
nguyén vit liéu diu vao ting nén Cong ty phai ting gia ban
san phim. Do d6, doanh thu ciia NTP ting tir 1.54 ngan ty
nam 2009 1én 2 ngan ty nam 2010.

Nam 2009, 2010, NTP da duy tri dugc ti 1¢ lgi nhuan gop kha
cao (36% va 33%) so véi 2 nam trude d6 (23% va 27%) do
tan dung viéc gia ca nguyén vt liéu dau vao bién dong manh,
tich trit hang ton kho hop 1y.

Tuy nhién, lgi nhuén sau thué nim 2010 dat 310 ty, ting
khong nhiéu so véi 306 ty nim 2009 do phan chi phi tai
chinh, cha yéu 1a 13i vay ting cao (nim 2009 chi gan 14 ty
trong khi ndm 2010 1én 1a gin 22 ty).

Trong co cdu doanh thu, ty trong doanh thu thuan tir ban hang
va cung cap dich vu luén chiém ty trong 16n (hon 99%).
Doanh thu tur hoat dong tai chinh va doanh thu khac rat thép,
chu yéu 1a 1ai tién giri, cho vay, chénh léch ty gid va cac
khoan thu do thanh 1y tai san...

Doanh thu thuan quy 1 ndm 2011 cta NTP kha quan, dat 600
ty, cao hon so v6i cung ky nhung gia von hang ban vén ting
cao, loi nhuan sau thué giam nhe so voi cung ky, dat 58.6 ty.

CO CAU CHI PHIi VA LQI NHUAN

Téng chi phi caa NTP ludn chiém tir 78% t6i 86% tong
doanh thu. Chi phi gia von hang ban chiém ty trong cao
nhét, ty 1& nay so sanh véi doanh thu chiém 72.57% nam
2008, 63.97% nam 2009 va 66.21% nam 2010.

Ty trong chi phi cao ké tiép 1a chi phi ban hang do Céong
ty co hé thong phan phdi rong khip.

Trong co cdu loi nhuin ciia NTP cha yéu dén tir loi nhuan
g0p. Piéu nay chimg to Cong ty lubn tap trung chinh vao
hoat dong san xuét kinh doanh, khong ddu tu da nganh,
dan trai.

Thu nhap tir hoat dong tai chinh ciia NTP 18 lién tyc trong
3 nam cha yéu do chi phi ldi vay (ldi vay phai tra nim
2010 gin 22 ty, nam 2009 gan 14 ty) trong khi doanh thu
tir hoat dong nay rét thap, chi dén tir khoan 1ai tién gii,
cho vay va chénh 1éch ty gia.

Céc khoan thu nhap khac chiém ty 1é rat nho, khong déng
ké trong co cAu loi nhuén cua NTP.

BAO CAO PHAN TiCH

CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG - NTP

Bang doanh thu, gid vén hang ban va lgi nhuin sau thué
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PVT: triéu dong
o 2009 2010
GVHB 989,557 63.97 | | 355490 | 6621
CP tai chinh 25.866 1.67 33.952 1.70
CP ban hang 145,661 942 | 195807 9.78
CP QLDN 45.838 2.96 86.935 434
CP khac 1,302 0.08 1518 0.08
Téng 1,208,224 78.11 | 1,643,632 | 82.11
Chi titu Gid tri Gid trj

Loi nhuan gop 300,178 | 557,342 | 676,395
TN hoat dong tai chinh | (33,040) | (17,458) | (29,909)
TN khac 370 370 (161)
Téng 267,508 | 540,254 | 646,325
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PANH GIA HIEU QUA HOAT PONG KINH DOANH

Co ciu tai sin

Trong co cau tai san, tai san ngan han chiém ty trong 16n, trong
d6 chu yéu 1a khoan phai thu va hang ton kho.

Khoan phai thu ciia NTP phan 16n 1a phai thu khach hang. Hang
nam ty 1¢ nay chiém ty trong trong tong tai san ngan han tir 41%
tro 1én, nam 2009 chiém ty trong cao nhét 59%. Duy tri ty 1¢ nay
cao c6 thé khién tinh hinh tai chinh ciia Cong ty rui ro dic biét
khi 13i sudt cao nhu hién nay.

Do gia nguyén vat liéu dau vao toan nganh lién tuc bién dong
manh nén Cong ty thuong xuyén phai tich trir hang ton kho, va
diéu nay da dem lai hiéu qua tot cho Cong ty trong thoi gian qua.

Co ciu nguon von

Trong tong no phai tra ctia Cong ty, cc khoan vay va ng ngin
han, phan 16n 1a ng vay Ngan hang chiém ty trong tir 54% dén
60%, ndm 2008 ty 1¢ nay cao nhat chiém 76%. Pang chi ¥ 1a cac
khoan ng Ngan hang ctia Cong ty chii yéu 1a ng ngoai t&¢ (USD)
gia tri 300 ty dong trong tong 340 ty ng ngin han. Khoan ng
ngoai t& 1on nhat tri gia 251 ty dong 13i suit 6.5%/nam (thoi
diém cudi nam 2010).

So vo6i ty 1€ trung binh nganh 1a 30%, NTP c6 ty I¢ no phai tra
trén tong ngudn von cao, xép thir 2 sau RDP. Duy tri Iy 1¢ ng cao
trong co clu nguén vbn ¢6 thé dem lai rui ro cho Cong ty, dac
biét trong giai doan 1ai suit rt cao nhu hién nay.

Khd nang thanh todn

Kha nang thanh toan nhanh cua NTP thuong duoc duy tri dudi
1. So v6i cac cong ty trong nganh, cac ty 1& vé kha ning thanh
toan ctia NTP khé thdp do khoan ng ngén han khé cao. Kha ning
thanh toan hi€n hanh thudong cao (dao dong tir 1.67 tdi 1.8) do
Cong ty thudng xuyén dy trit lugng hang ton kho 16n.

Ty sudt lgi nhuin

So véi cac doanh nghiép trong nganh, NTP la doanh nghiép co
céc chi tiéu ty suit loi nhuan cao nhét (ngoai trir ty suét sinh loi
trén tong tai san ROA thip hon BMP) do Cong ty c6 loi thé thi
phan 16n nén ¢6 kha nang ting gia ban san pham.

Ty s6 ROA cua Cong ty dat trén 20% mdi nam. Nam 2009, do
tan dung dugc cac bién dong gia nguyén vat li€u dAu vao tot nén
NTP hoat dong co6 hiéu qua va dat 31%.

Ty 1& ROE ciia NTP dic biét cao do Cong ty sir dung don by tai
chinh. ROE nam 2009 dac biét cao dat 56%, trong khi ty 1€ nay
nam 2008, 2010 dat khoang 40%.

Tuwong tu ddi véi chi s6 LNST/DTT, nam 2009 dat 20% trong
khi cdc nim khac thap hon, dat khoang 15%. Phan chi phi ban
hang ciing chiém ty trong 16n do chi phi kénh phan phdi san
pham rong khip.

BAO CAO PHAN TiCH

MOT SO CHI TIEU TAI CHINH NTP

CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG - NTP

Co ciu tai san:

Tai san dai han/ Tong tai san | 26% | 29% | 29%
Tai san ngan han/ Tong tai | 74% | 71% | 71%
san

Co cau ngudn von

No phai trd/ Tong ngudn von | 44% | 41% | 41%
Vén CHS/ Téng ngudn vén | 56% | 54% | 56%
Kha nang thanh toan

Kha nédng thanh toan nhanh 0.82 | 1.08 | 0.90
Kha nang thanh toan hién | 1.67 | 1.76 | 1.78
hanh

Ty suit lgi nhuéin

ROA 21% | 31% | 22%
ROE 38% | 56% | 40%
Ty suat loi nhudn sau thué/ | 14% | 20% | 15%
Doanh thu thuan

SO SANH VOI CAC DOANH NGHIEP
TRONG NGANH (NAM 2010)

Chi tiéu BMP | DPC | DPC | RDP | NTP

No phai tra/ Tong | 130, | 5400 | 249 | 63% | 41%
nguon von

L i el 30 13| 13| 04| 09
toan nhanh

Kha nang thanh

todn hiéw hanh 56| 35| 35| 11| 18
ROA 31% | 13% | 13% | 5% | 22%
ROE 36% | 17% | 17% | 11% | 40%
Ty suat LNST/ . o . . .
Doanh thu thuin 20% 7% 7% 3% | 15%
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. ) BAO CAO PHAN TiCH
CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG - NTP

TRIEN VONG PHAT TRIEN NGANH Sin lwong nhua Vigt Nam giai doan 2000-2010

(don vi: nghin tin)

Hién nay trén ca nudc c6 khoang cd khoang 1,064 doanh nghiép
nhya dang hoat dong co vbn tir 500 triéu déng tro 1én, chu yéu tap
trung & mién Nam, s6 Iuwong doanh nghi¢p tai TPHCM va céc tinh 4000 -
lan can nhu Pong Nai, Binh Duong va Long An chiém 80%, con
15% va 5% con lai 1a & mién Béc va mién Trung, _—
Thoi gian qua, nganh da dat mot sb thanh tuu dang khich 1¢ nhu: '
giai doan 2005 — 2010, nganh phat trién kha nhanh véi téc d¢ ting

3.300
3200
2294
. ) 5 < o L oA A . 1.880

trudng binh quan 20% - 25%/mam. Gié tri sdn xuat cong nghiép 2000 4 1.600
nganh nam 2009 dat 31,252 ty ddng, ting 5,624 ty déng so véi nim 1y 1200 1380
2008 va chiém 4.48% ty trong so v4i gia tri san xuat cong nghiép ca 1000 gop 950 1000 T
nudc. Téng san lugng nhya nam 2010 dat 3.8 triéu tan. '
San phém nhya Viét Nam khong chi ti€u thu tai thi truong néi dia i

T T T T T T T i 2 T 5 o R )

ma con xudt khau dén hon 55 quéc gia va vang linh thd. Kim ngach
xuét khiu cac sin phém nhya cia Viét Nam trong ndm 2010 dat
khoang 1 ti USD.

Tiéu thu nhya binh quén theo déu nguoi tai Viét Nam nam 1975 chi
& muc 1kg/nim va khong c6 ddu hiéu ting trudng cho dén nim
1990. Tuy nhién, ké tir nim 2000 tr& di, tiéu thu binh quan dau
ngudi da ting trudng déu ddn va dat & mic 12kg/ndm va dinh cao

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Ngué‘n: Hiép hgi nhwa Viét Nam

Cic nuwdc cung cdp chinh nguyén ligu nhwa cho Vigt Nam

1a nim 2008 1a 34kg/nguodi. Day 1a mic rit khiém tén néu so voi * Dii Loan
I\[hét Bén (80 kg/nguoi), Tay Au (100 kg). Do vay, thiﬁ truong nay a Hin Quie
van 1a thi truong rdng mé cho cac doanh nghiép phat trién. —
Tuy nhién, han ché 16n nhit can tro sy phat trién cua nganh nhya ‘ :
chinh 1a ngudn nguyén li¢u cht yéu phai nhap khau. Hién mdi nam § Sugigie
nganh nhya can trung binh 2.2 tridu tin nguyén liu cic loai nhu * NhitBin
PE, PP, PS ..., chura ké dén hang trim loai hoa chét phu trg khac. # Malaysia
Trong khi d6, ngudn cung trong nuéc dang hodc di cung cip cho " Hoa Ky
thi truong duogc horn 0.5 triéu t:fln nhua ngu}/én liéu cac loai nhu: ) TmngQuéc
I\{hé may loc hoéa dau Dut}g Quat (150,000 t:ém nhya PP), du an loc ARﬁp et
dau Nghi Son (300,000 tan PP va ?0,000 tan r{hua PS)... do Vé,‘y, 'Céc-lmdckhéc
viéc doanh nghi€p nganh nhya van chua thé chu dong nguon

nguyén liéu ddu vao va giam rii ro ty gia.

Thoi gian téi, nganh phan ddu phat trién thanh nganh cong nghiép
hién dai, tién tién, san xudt duoc nhitng san phrflm chét luong cao,
da dang hoa vé ching loai, mau ma, c6 tinh canh tranh cao, than
thién véi moéi truong, dap tmg phan 16n nhu cau cia thi truong
trong nudc, c6 khd ning xudt khdu nhung san phim cé gia tri gia 1% 8 Bii Loan
ting cao, dé nganh nhua Viét Nam phat trién ngang tAm voi khu
vuc va trén thé gidi; toc d6 ting trudng gid tri san xudt céng nghiép
nganh nhya giai doan 2011-2015 phz‘in déu dat 17.56%; giai doan
2016-2020 1a 18.26% va giai doan 2021-2025 1a 16.52%. Phan dau
ty trong nganh nhya so voi toan nganh cong nghiép tang tir 4.48%
nam 2010 1én 5% nam 2015, 5.5% nam 2020 va dat 6% nam 2025.
Tir nhitng thyc trang trén, nim 2011 chung t6i dy bao téng san
lugng nganh van sg ting truéng 15-20%.

Cdac nha cung cdp chinh mdy méc va thiét bi sin xudit nhwa
cho Viét Nam

® Hin Quic

» Trung Quéc
# Nhit Ban

# Vit Nam

® Bie

oy
“HoaKy

Cacmudc khac
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RUI RO KINH DOANH

+ Nguyén vit liu dau vio ciia Céng ty phan Ion tir nhdp
khéu (ty 1¢ mua ngi dia con rat thcfp do chdt lwong nguén
cung trong nude chwa dam bdo), do dé rii ro vé ty gid, khan
hiém ngoaqi té @é nhdp khdu va thiéu nguyén vt liéu la khong
thé tranh khéi. Pdc biét tran dong dat va song than tai Nhat
Ban vira qua dd dnh hwéng nghiém trong dén nguon cung
nguyén vat liéu nhua.

+ Hat nhya la nguyén vat liéu chu yéu ¢6 xudt xir tir dau mo
nén gid ca phu thugc vao xu thé bién dong gid dau mo thé
gidi. Pdc biét khi nén kinh té thé giéi khéng on dinh, mdt
hang nay sé lién tuc bién déng manbh.

+ Tinh chdt cong nghé san xudt nganh nhiea khong qud phirc
tap nén sw canh tranh trén thi trieong rdt gay gdt.

+ Mot khé khan doi véi khéng chi NTP ma ca cdc cong ty
trong nganh la tinh hinh thiéu dién san xudt. Piéu nay dnh
hieong rat 6n toi tién d san xudt va viéc cung vmg san phdm
ra thi truong.

+ Viéc vira san xudt vita di doi nha mdy ciing sé gdy khé
khan cho hoat dgng san xudt kinh doanh ciia Céng ty.

BAO CAO PHAN TiCH

CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG - NTP

Twong quan giira gia nguyén vt liéu sin xuit nhya
va gi4 diu thd

Homopolymer Polypropylene
VS,

¢/1b, §/bbl Crude Oil Futures (front month)
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Nguon: Plasticstoday.com

So sanh mgt so chi tiéu nganh nhya
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(Cac ty I¢ tang truong nam 2010 so sanh voi nam 2009)

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn



. ) BAO CAO PHAN TiCH
CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG - NTP

DINH GIA
- WACC 19.00%
- Toc d6 tang trudng (g) 4%
>  Theo phwong phap dong tién: 57,000 VND
> Theo P/E wéc tinh 2011 1a 8: 47,583 VND

Chung t6i dinh gia theo cac yéu t6 dugc du bao va gia dinh nhu sau:

Toc d¢ tang trucng doanh thu (%) * 10%
Gid von hang ban duw kién (%) 25% 25% 25% 26%
Vén diéu 1é khéng thay doi (ty dong) 433.38 433.38 433.38 433.38

(*): Céng ty dang vira san xudt vira di chuyén nha may, trong khi do cdc riii ro trong san xudt
(nhw dd néu) van con ton tai nén ching téi dir kién than trong sé con khé khan trong khodng 3

nam toi.
DPon vi tinh: ty dé‘ng
Chi tiéu 2011F 2012F 2013F 2014F 2015F
Vén diéu 1& 433.38 433.38 433.38 433.38 433.38
Doanh thu 2,202.00 2,422.20 2,664.42 3,064.08 3,523.69
Téc do tang g 10.00% 10.00% 10.00% 15.00% 15.00%
LN truéc thué 343.70 380.67 42138 519.49 601.74
Téc do tang g -5.44% 10.76% 10.69% 23.28% 15.83%
LNST 257.77 285.50 316.04 389.62 45131
Toc dé ting g -16.81% 10.76% 10.69% 23.28% 15.83%
EPS (ddng) 5,048 6,588 7,292 8,990 10,414
LNTT/Doanh thu 15.61% 15.72% 15.82% 16.95% 17.08%
LNST/Doanh thu 11.71% 11.79% 11.86% 12.72% 12.81%
KHUYEN NGHI:

Tuy Céng ty van con gap nhitng khé khan ciing nhu riii ro (dd trinh bay phia trén), tuy nhién, ching téi tin tuong
rang véi loi thé cong ty dau nganh, thi phan om cing véi 50 nam kinh nghiém kinh doanh sé giiip NTP vueot qua
khé khan chung ciia nén kinh té trude mat ciing nhw trong twong lai.

Hién Céng ty dang giao dich véi gid thi trieong thap hon gid ching téi dinh theo ca 2 phwong phap (phirong
phap P/E va phwong phdp dong tién). Do vdy nha dau tw cé thé xem xét dau t dai han cé phiéu NTP.
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o ’ BAO CAO PHAN TiCH
CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG - NTP

BANG CAN DPOI KE TOAN (triéu VND) BANG CAN DPOI KE TOAN (triéu VND)
2008 2009 2010 2008 2009 2010
Tai sén 734,349 999,855 1,401,996 | Chi sb gia tri
Tai sén ngin han 542,359 706,040 995,486 | EPS (ngan VND) 7.13 14.11 14.30
Tién va tuong dwong tién 42,575 15,438 68,490 Book Value (ngan VND) 18.91 25.02 36.03
Pau tu ngén han - - - Doanh thu/CP (ngan VND) 50.51 71.39 92.38
Phai thu ngén han 223,561 418,317 433,648 | Téc dp ting truéng
Hang ton kho 271,651 260,145 478,322 Tang truong doanh thu 218% 41% 29%
Tai san ngén han khac 4,572 12,140 15,026 Tang truong loi nhuan gop 289% 86% 21%
Tai san dai han 191,990 293,815 406,510 Tang truong lgi nhudn rong 29% 98% 1%
Phai thu dai han - - - Tang truong tong tai san 29% 36% 40%
Tai san cb dinh 106,601 254,440 356,655 | Tiang truong von chu sé hitu 30% 32% 44%
Bét dong san dau tu - - - Chi s6 thanh toan
Dau tu tai chinh dai han 59,499 27,975 22,956 Thanh toan hién hanh 1.67 1.76 1.78
Tai san dai han khac 25,890 11,400 26,899 Thanh toan nhanh 0.82 1.08 0.90
Ngudn vén 734,349 999,855 1,401,996 | Thanh toan tién mat 0.13 0.04 0.12
No phai tra 324,544 410,485 576,741 | Chi s6 hiéu quia HDKD
No ngén han 324,544 401,377 560,102 | ROA 21.03% 30.57% 22.10%
No dai han - 9,108 16,639 | ROE 37.68% 56.37% 39.69%
Vén chii sé hiru 409,805 542,230 780,699 | Loi nhuan gop/DT 27.43% 36.03% 33.79%
Vén diéu 18 216,690 216,690 216,690 | Loinhuén kinh doanh/DT 14.07% 22.52% 18.17%
Thing du vén va céc quy 191,218 325,540 564,009 | Loi nhuan trude thué/DT 14.11% 22.71% 18.16%
Nguon kinh phi va quy khac 1,897 - - Loi nhuan rong/DT 14.11% 19.76% 15.48%
Vén cb dong thiéu sd - 47,140 44,556 | Chi s6 hiéu qua quan ly
KET QUA HOAT PONG KINH DOANH (tri¢u VND) Vong quay phi thu 4.90 370 4.62
2008 2009 2010 | S6 ngay thu tién binh qudn 73.53 97.35 77.99
Doanh thu thuin 1,094,482 1,546,899 2,001,815 | Vong quay hang ton khi 2.92 3.80 277
Gid vén hang ban 794,304 989,557 1,325,420 S6 ngady ton kho 123.12 94.64 129.92
Loi nhuin gép 300,178 557,342 676,395 Vong quay tai san ¢ dinh 10.27 6.08 5.61
Thu nhéap hoat dong tai chinh (33,040) (17,458) (29,909) | Vong quay tong tai san 1.49 1.55 1.43
Doanh thu tai chinh 4,867 8,408 4,043 | Phan tich Dupont
Chi phi tai chinh 37,907 25,866 33,952 | Tong tai san/Von chu sé hitu 1.79 1.84 1.80
Chi phi ban hang 87,227 145,661 195,807 | Loi nhuén rong bién 14.11% 19.76% 15.48%
Chi phi quéan 1y doanh nghiép 25,874 45,838 86,935 | Co ciu von (hé s don biy)
Loi nhuin tir HDKD 154,037 348,385 363,744 | No dai han/Tdng tai san 0.00% 0.91% 1.19%
Thu nhép khac 370 (192) (161) | Tong no/Téng tai san 44.19% 41.05% 41.14%
Doanh thu khac 406 1,110 1,357
Chi phi khac 36 1,302 1,518
Lgi nhuén trwée thué 154,407 351,333 363,464
Thué TNDN phai np - 45,670 63,891
Thué TNDN hoan lai - - 10,286
Loi nhuén sau thué TNDN 154,407 305,663 309,859
Phén hin thiéu s6
Loi nhuin rong 154,407 305,663 309,859
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. ) BAO CAO PHAN TiCH
CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG - NTP

CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Dia chi : 82-84 Calmette, phuong Nguyén Théi Binh, Quan 1, Tp.HCM
Dién thoai : (84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website  : www.vts.com.vn Email: vts@vts.com.vn

Ngwoi thuc hién: Nguyén Thwong Hién

hien.nt@yvts.com.vn

Bin quyén: Bdo cdo nay dwoc bdo vé ban quyén Cong ty Co phan Ching khodn Viét Thanh béi ludt phap Viét Nam va
cdc ludt 18, cong wée khéc. Moi hinh thirc sao chép, tdi ban, sir dung trén cdc phwong tién truyén thong doi véi Bdo cdo
nay can duwoe sy dong thudn ciia Céng ty Co phan Chimg khodn Viét Thanh..

Tuyén bo trach nhigm: Bdo cdo ndy dwoc chudn bi cho muc dich duy nhat la cung cdp théng tin va khéng nham dwa ra
bt ky dé nghi hay hieéng dan mua ban chitng khodn cu thé nao. Cdac quan diém va khuyén cdo dwoc trinh bay trong ban
tin nay khong tinh dén su khdc biét vé muc tiéu, nhu cau, chién luoc va hoan canh cu thé cia tung nha dau tw. Ngodai ra,
nha dau tw ciing y thirc ¢é thé c¢é cdc xung dot loi ich anh hwéng dén tinh khéch quan ciia Bdo cdo nay. Nha dau tw nén
xem Bdo cdo nday nhir mot nguon tham khdo khi dwa ra quyét dinh dau te va phai chiu toan bg trach nhiém doi véi quyét
dinh dau tw ciia chinh minh. VTS tuyét doi khéng chiu trach nhiém doi véi toan bé hay bat ky thiét hai ndo, hay sw kién
bi coi la thiét hai, doi véi viéc sir dung toan b hodc ting phan théng tin hay ¥ kién nao ciia Bdo cdo nay.

Théng tin sir dung trong Bdo cdo nay dwgce VTS thu thdp tir nhitng nguén ma chiing t6i cho la déang tin cdy. Tuy nhién,
chung toi khong dam bao rang nhitng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va woc tinh cua chung
16i ¢6 ¢id tri dén neav phat hanh Bdo cdo va c6 thé thav doi ma khéne can bdo trude.
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