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Nganh Vit liéu Xay dung & Ni that

Linh vuc kinh doanh

San xuat Cong nghiép

Hoat dong chinh

San xuét kinh doanh céc san phiam nhya dan
dung, cac san pham nhuwa phuc vu cho xay
dung, cong nghiép, néng nghiép, ngu nghiép

va giao thong van tai.

Ngay chao san: 24/10/2006 trén san HNX

Thong tin giao dich
Gia hién tai (d)
SLCP luu hanh (cp)
Gi4 tri von hoa (ty d)
P/E
P/B
KLGD 3 thang (cp)
GTGD 3 thang (ty d)
S& hitu nude ngoai
Beta

Co cau co dong (%)

B Trong nudc
B Nudc ngoai

(Nguén: Béo cao Tai chinh, ABS téng hop)

38.000
43.337.996
1.647

6.12

1.77
38.827
1.72
36.1%

0.5

B T4 chuc
B Canhan

CTCP NHUA THIEU NIEN TIEN PHONG
Ngay cdp nhdt: 20/06/2012
PIEM NHAN PAU TU

4 Doanh nghiép dau nganh ng nhua, chiém 65% thi phan
mién Béc va twong duong 30% thi phan ca nudc.

4 Ning luc san xuit cao véi cac nha mday dat tai mién BAc,
mién Trung va Lao. San luong binh quan 50 ngan tan/nam.
4 C4c san pham doc dao dan dau thi truong Viét Nam hién
nay la 6ng nhwa PVC 800mm, va éng nhya HDPE 1200mm.
4 NTP c6 hé¢ théng phan phéi va dai ly trai dai 36 tinh thanh
trong nudc va lan sang ca cac nudc Lao, Campuchia.

4 Mac du nganh éng nhua dang gap kho khin cac nim gan
day do thi truong xay dung am dam nhung NTP van duy tri
duoc muc ting truong doanh thu, lgi nhuan 6n dinh.

% NTP c6 tinh hinh tai chinh lanh manh, kha nang thanh
toan tét dam bao cho cong ty hoat dong an toan.

4+ NTP duoc nam gitr bai nha nudc (37,1%)va céc to chic
nudc ngoai lon: tap doan Saraburi (22,7%), Red Holding
(7%)..

4 Gia dau dang c6 xu huéng giam cing véi ty gia trong

nudéc s& dugc gitr on dinh 1a co hoi cho NTP phuc hdi nhanh

Théng tin Tai chinh co ban

Nim 2008 2009 2010 2011
DT 1,095 1,547 2,002 2,426
LNTT 154 351 364 362
LNST 154 306 310 276
EPS 7,126 14,149 7,209 6,206
Tra C6 tic 2,000 2,000
VDL 216.7 216.7 216.7 433.4
VCSH 338.1 543.9 780.7 929.5
TTS 543.5 999.9  1,402.0 1,555.7
BV 18,824 25023 36,028 21,447
LNST/DT 141%  19.8%  15.5% 11.4%
ROE 413%  64.3%  47.2% 31.5%
ROA 242%  354%  26.0% 18.2%
No/VCSH 0.8 0.8 0.7 0.7
TSLD/Ng 1.7 1.8 1.8 15
Vay/VCSH 0.60 0.47 0.44 0.41

(Nguén: BCTC, ABS téng hop)
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Co ciau Doanh thu
5% _

(Nguén: Béo céo Tai chinh, ABS téng hop)
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Chi tiéu hiéu qua hoat dong
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(Nguén: Béo cao Tai chinh, ABS téng hop)

PHAN TICH HOAT PONG KINH DOANH
Co cau doanh thu

4+ Ong nhya u.PVC va phu tung: 12 dong san pham dem lai
phan I6n doanh thu cho NTP véi ty trong chiém 75% tong
doanh thu. 20% doanh thu tiép theo thudc vé dng nhua
HDPE va phu tung, con lai, 6ng nhya PPR va phu tung:
chiém khoang 5% tong doanh thu. Tuy vay, thi hiéu cua
ngudi tiéu ding dang dan chuyén tir dng nhua u.PVC sang
HDPE va PPR.

Két qua kinh doanh

#+ Doanh thu tdng truéng cao & muc trung binh 30% trong
cac nam gan ddy. Tuy vay, trong bdi canh kinh té chung kho
khan dac biét la thi truong xay dung giam sat, san lugng cua
NTP khong con duy tri dugc mirc ting trudng nhu trong giai
doan tir ndm 2010 tré V& truéc. Nam 2011, san lwong giam
3,6% so véi nam 2010, loi nhuan thuan ciing giam 10,9% do
gia nguyén liéu dau vao cao va chi phi ban hang ting manh.
Tuy vay, doanh thu van c6 mic tang trusng 1a do cong ty da
chuyén mét phan rui ro gia dau vao sang khach hang bang
cach tang gia dau ra.

4 Két qua kinh doanh quy 1/2012 dang di dung 16 trinh cua
NTP. Doanh thu ciia Cong ty dat 561,5 ty dong, giam nhe
so vai clng ky nam ngodi va hoan thanh 24,8% ké hoach
nam. Nguoc lai, Loi nhuan sau thué dat 59,8 ty ddng, ting
nhe 1,9% va hoan thanh 21,7% ké hoach nam.

4 Céac chi tiéu hiéu qua hoat dong déu giam manh trong 2
nam gan day la do NTP di ting von diéu 1& 1én gap doi trong
nam 2010 va dang trong giai doan méi dau tu lai co so vat
chat va di doi mot sé6 nha may, phan xuong. Tuy vay, ROE
va ROA van duy tri & muc cao, binh quan 6 nim qua 1a 43%
va 26%, va hién tai la khoang 31% va 18%.

4 C4c cong ty con, cong ty c6 von gop ciia NTP nhu Nhya
Tién Phong phia Nam, lién doanh tai Lao va CTCP Bao bi

Tién Phong déu hoat dong khéng hiéu qua trong cac nim
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Co ciu chi phi/Doanh thu
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(Nguén: Béo céo Tai chinh, ABS téng hop)

Co cAu tai san
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truéc v6i bién loi nhuan thap. Tuy vay, trong quy 1/2012,
cac cong ty nay déu di cd lai.

Kiém soat chi phi

4 Chi phi nguyén vat liéu chiém khoang 80% gia thanh san
xuat 6ng nhua. Gia san pham phu thudc vao 2 yéu té chinh
1a lam phéat va su thay d6i gia nguyén liéu. Lam phat lién tuc
ting 1én sau goi kich cau 4% trong nam 2009 va tao dinh
vao thang 8/2011 da khién téc do ting truong cua NTP
cham lai trong cac nam vura qua. Ngoai ra, trong thoi gian
do, gia dau thé giéi ciing khong ngimg ting cao va lap dinh
vao khoang thang 5/2011. Trong khi d6, nguyén liéu nhua
lai 12 c&c san pham phai sinh tir dau mo. Chinh vi vay, gia
vén hang ban ciing lién tuc ting mdi nam gan 2%. Nim
2011, gia vén hang ban da 1én dén muaic 68% doanh thu.

4 NTP c6 kha ning thay d6i gia ban dau ra theo muc bién
dong cua gia nguyén liéu dau vao nén ciing da han ché dugc
phan nao thiét hai. Thang 3/2012, Cong ty di ting gia ban
san pham PVC 7% dé bu dap cho gia nguyén liéu ting trong
thoi gian qua. Ngoai ra, chinh sach tich trir hang ton kho
trong thoi gian tir 1 dén 3 thang ciing giup cho NTP linh
dong hon vé nguyén liéu.

4+ Trong quy 1/2012, cac khoan chi phi ciing tang cao hon
S0 vai cung ky nam ngoai. Chi phi Idi vay khoang 14 ty
dong tang 8,3 ty dong. Chi phi ban hang 1a 61 ty dong ting 5
ty dong, day ciing 1a khoan chi phi khién NTP giam siic
canh tranh so véi BMP.

Co ciu tai san

4 Tong tai san lién tuc ting trong cic nim gan. Trong do,
tai san dai han dang tang dan ty trong va hién nay chiém
khoang 38% téng tai san (TTS), do cac khoan dau tu ning
cap nang luc san xuat cho cac phan xuong. Tai san ngan han
(TSNH) ting cao trong ndm 2010 va 2011 cha yéu Ia hang
tén kho (khoang 48% TSNH, 29% TTS) va cac khoan phai
thu (43-47% TNSH, 29% TTS) da phan anh kha rd nhirng
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® Phai thu ¥ Tdn kho B TSLD khac
100% -

"B BB B
60% -
40% -

20% -

0% - T T T
2008 2009 2010 2011

(Nguén: Béo céo Tai chinh, ABS tong hop)

Cong ty con va Cong ty lién két

Tén Cong ty con % so hiru
CTCP Nhya TNTP phia Nam 37.8*
CTCP Bao bi Tién phong 49.98

CT TNHH Lién doanh NTP-SMP 51

(*) NTP khong gop thém van trong dot phat hanh thém cia
cong ty nén da giam ty |¢ so hiu vé 37,8%,va khong con
nam quyen kiem soat.

(Nguén: Béo céo Tai chinh, ABS téng hop)

Co cAu ngudn vén
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(Nguon: Béo cao Tai chinh, ABS téng hop)

kho khin ma NTP dang gap phai. Tuy vay, tinh dén hét quy
1/2012, hang ton kho da giam dugc hon 110 ty dong (giam
24%) trong khi c&c khoan phai thu cua kh&ch hang chi giam
31,7 ty ddng cho thay nhiing kho khin dang dan duogc thao
6. Tai san cb dinh ciing dang ting dan ty trong qua cic nim
va hién tai chiém 32% tdng tai san.

Pau tw

Nhdm ning cao ning luc san xuit dé gia ting stc canh
tranh, NTP lién tuc dau tu nang cip ban than dé ty doi mai
minh.

4 Niam 2011, NTP day manh dau tu vao xy dung co ban
VGi tong gid tri 1a 236 ty dong. Trong d6, 127 ty dong dau tu
cho cac nha xuéng tai Duong Kinh gdbm xay dyung thém 2
nha xudng 3A, 3B dé phuc vu cho phan xuong ép phun,
hoan thién kho da ning, phan xuong co dién. Pau tu 86 ty
dong lap dat day chuyén san xuat may dun 6ng HDPE
1200mm va may dun PVC 800mm. Ngoai ra con dau tu
khoang 23,3 ty dong vao cac thiét bi quan 1y, phuong tién
vantai ...

4 Nam 2012, NTP s& tiép tuc dau tu hon 104 ty ddng vao
xay dyng nang cip va hoan thién cac nha may tai Duong
Kinh-Hai Phong, nha may KCN Nam Cam-Nghé An va nha
xuong bao bi Tién Phong. Pau tu hon 48 ty ddng vao cac
thiét bi.

4 Ngoai ra, NTP dang lam chd UBND thanh phé Hai Phong
phé duyét cho cong ty duoc 1am cha dau tu du an chuyén
d6i muc dich sir dung 3,2ha tai s6 2 An Pa thudc quan Ngb
Quyén thanh khu trung tdm thuong mai, vin phong cho
thué, khu biét thy cao cép, va khu chung cu cao tang. Néu
du 4n nay dugc phé duyét s& 1a ngudn thu nhap Ién va on
dinh cho NTP trong tuong lai.

Co cau nguédn vén

4 No ngin han chiém binh quan 40% TTS trong cic nim
qua, chu yéu Ia cac khoan vay ngan han (gan 61%) va phai

tra nguoi ban (khoang 16%). Cac khoan vay dai han thuong
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Kha ning thanh todn rat nho va hién nay da khong con. Pon bay tai chinh duoc

5 _ ®Tién/NgNH ®TSLD/NoNH duy tri 4n dinh & muc hg ly va khé than trong.

15 - Kha nang thanh toan
11 + Kha nang thanh toan hién hanh luén Ién hon 1,5, dam
05 - bao & muc an toan vé thanh khoan cho hoat dong kinh
0 - doanh. Cac khoan tién mit va tuong duong tién con lai
2008 2009 2010 2011

(Nguén: Béo céo Tai chinh, ABS téng hep)  khOng nhiéu khién hé sb thanh toan tic thoi duy tri & mic

thap. Tuy vay, nhin chung, kha ning thanh toan van duoc

dam bao.

PHAN TICH SWOT CONG TY

Loi thé

Thuong hiéu NTP nhan duoc nhiéu su tin
cay tir khach hang véi tham nién hon 50
nam. Chiém linh hon 65% thi truong mién
Bic, twong dwong 30% thi phan noi dia.
Mang luéi tiéu thu va phan phéi rong véi
hé thong ban hang 6n dinh hon 1000 dai
ly va cira hang rai khip 36 tinh thanh va 2
nudc lan can Lao va Campuchia.

Ning lyc san xuat Ién nhat nuéc: 5 phan
XuoNg San Xuat va 1 phan xudng co dién.
C6 kha niang chuyén nhuong rii ro gia hat
nhya dau vao sang khach hang nén khong
chiu bién dong I6n vé gia.

Co hoi

Qua trinh cdng nghiép hoa dat nudc van
nam trong ké hoach phét trién dat nudc
ctia Chinh phu vé dai han.

Gia dau dang c6 xu hudng giam, lam phat
dugc kiém ché tét, ty gia duoc giir 6n dinh
nhd cac chinh sach tién té va tai khéa
trong nam 2012 1a co hoi giam gia nguyén
liu dau vao.

www.abs.vn

Khé khan

Nguyén liéu dau vao nhap khau l1a cha yéu
do nguyén liéu trong nudc c6 chat luong
khong d¢am bao nén phuc thudc nhiéu vao
bién dong ty gia. Trong khi von luu dong
han ché khién NTP khong du kha nang du
trir nguyén liéu nham han ché rui ro.

Gia nguyén liéu phu thudc gia dau mo thé
giéi, do nguyén liéu nhya la san pham
phéi sinh cta dau mo.

Canh tranh gay gat do tinh chat cong nghé
san xuat khong qua phic tap khién kha
ning ban hang giam di, nhiéu phan xuéng
tam ngiing San Xuét.

Thach thuc

Thi truong bat dong san, xay dung dong
bang do thit chat tin dung va giam dau tu
cong khién kha ning mé rong thi trudng
rat thap.

Page 5



PHAN TICH CONG TY

ASBS D

CHUNG KHOAN AN BiNH

Biéu do gia nguyén liéu PVC thé gioi
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(Nguon: Datastream, Bloomberg)

Biéu dd gia nguyén liéu HDPE thé gii
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(Nguén: Datastream, Bloomberg)

NGANH

4 Theo thong ké cua Hiép hoi Nhua, Viét Nam hién c6
hon 2.000 doanh nghiép hoat dong trong nganh nhya, trong
d6 co dén 80% doanh nghiép tap trung & thanh phé Ho Chi
Minh, Péng Nai, Binh Duong va Long An, 15% & mién
Bic va 5% & mién Trung. Hon 1000 doanh nghiép c6 quy
mo vén trén 500 triéu dong, hoat dong theo md hinh ho gia
dinh, san pham tap trung vao nhom mat hang nhya tiéu
ding hoic nhua bao bi, khong doi hoi cao vé& yéu cau ky
thuat, cong nghé. Thi phan con lai 12 cac san pham doi hoi
yéu cau cao vé k¥ thuat va ngudn von dau tu 16n nhu vat
lieu xay dung, cong nghiép phu tro, bao bi cao cap chi tap
trung ¢ rat it tén tudi, trong dé, c6 BMP va NTP.

4 Nganh 6ng nhya tang truéng cao va on dinh & muc binh
quan khoang 28% trong giai doan 2006 — 2011. Hi¢n tai,
thi truong dng nhua kha am dam do dau ra chiu anh huéng
cua thi truong bt dong san va xay dung. Tuy vay, nhu cau
xay dung dan dung va co so ha tang tai Viét Nam con rét
I6n trong tuong lai.

4 Nguon nguyén liéu nhya hién nay duoc nhap khau 1a chu
yéu (khoang 80%) Ia do ning luc san xuét trong nudc con
yéu va chit luong khong dam bao. Mot sé nha may san
xuat nguyén liéu nhua 16n dang duoc trién khai va da di
vao hoat dong nhu Nha mdy loc héa diu Dung Quat
(150,000 tin nhya PP), di an loc dau Nghi Son (300,000
tan PP va 60,000 tin nhya PS)...s& gop phan gitp doanh
nghiép ha gia thanh san pham va giam duoc rai ro ty gia.
Vi thé cia Cong ty trong nganh

+ Hién tai c6 6 doanh nghiép thuoc nhém nhya xay dung
dang niém yét trén san chung khoan gom: CTCP nhya
Thiéu nién Tién Phong (m& NTP), CTCP nhya Binh Minh
(ma BMP), CTCP nhya Bong Nai (DNP), CTCP nhua Pa
Ning (DPC). CTCP Nhya Pong A (md DAG), va CTCP
Nhya Rang Pong (ma RDP). Tuy vay, ddi thu canh tranh

that su va xiing tam chi c6 BMP.
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So sanh Quy md tai san qua cac nam
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So sanh Doanh thu, Lgi nhuan qua cac nim
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So sanh Kha nang sinh 16 qua cac nam
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(Nguon: B4o cao Tai chinh cac cong ty, ABS tong hop)

So sanh Kiém soat chi phi 2011

Chénh

BMP  NTP léch(lan
Doanh s6 thuin 1826.4 24255
Gi4 vén hang ban -1356  -1649
Lai gop 470.5 776.6 1.65
Thu nhap tai chinh 14.6 11.8
Chi phi tai chinh -88  -76.3 8.67
Chi phi tién 1ai -08  -42.6 53.25
Chi phi ban hang -52.3 -257.3 4.92
Chi phi quan Iy DN -41.3  -95.8 2.32
Léi tr HbKD 382.7 359 0.94
Thu nhép khac, rong 1.6 -0.4
Lai tir Cty lién doanh 0 2.9
LNTT 3843 3615
LNST 2945  276.2 0.94

(Nguon: Béo cao Tai chinh cac cong ty, ABS tong hop)

So sanh hoat dgng kinh doanh véi BMP

4+ NTP va BMP 1a 2 ¢6 phiéu dan dau nganh va cé céc chi
s6 gan bang nhau vé quy mé ciing nhu hiéu qua hoat dong.
NTP dang nim gitt 65% thi phan mién Bic, BMP chiém
40% thi phan mién Nam.

+ Mac du ra doi sau NTP 10 ndm va thuong xuyén ding &
vi tri thir 2, nhung nam 2011 BMP da thu vé muc loi nhuan
cao hon NTP 9,5% mac du doanh thu chi bang 76% doanh
thu cua NTP. BMP tiép tuc khang dinh vi thé ciia minh véi
két qua kinh doanh quy 1 4n tuong, thu vé 81 ty dong
LNST, cao hon gan 22 ty dong so véi NTP. Trong ké
hoach kinh doanh nim 2012, BMP ciing da thé hién rd
quyét tam vuot qua NTP. Cu thé, ké hoach doanh thu cua
BMP 14 1.830 ty dong thap hon so véi mic 2.265 ty dong
ciia NTP, nhung bu lai, ké hoach loi nhuan truéc thué caa
BMP 1a 350 ty dong cao hon mirc 346 ty dong cua NTP.

4+ ROE, ROA cua 2 cong ty déu cao du di lién tyc giam
trong 2 nim gan day. Thong qua cac chi s6 va mac bién
dong cho thay BMP dang c6 kha ning sinh loi tét hon nho
kha ning dau tu tai san hop ly. Trong khi d6, NTP lai c6
kha nang sir dung don bay tai chinh tét hon. Tuy vay, trong
nam 2012, BMP c6 nhiéu kha ning s& vuot 1&n so véi NTP.
+ Mic d0 NTP c6 gia von hang béan thap hon so véi BMP,
68% so vai 74,2% doanh thu, nhung bién lgi nhuan cua
NTP lai thap hon nhiéu so véi BMC, 11,4% so véi 16,1%,
la do viéc kiém soat chi phi cia NTP kém hiéu qua hon. So
sanh két qua kinh doanh nim 2011 cho thay, chi phi tai
chinh ciia NTP cao gap 8,7 lan ciia BMP, trong d6 chi phi
tién 13i cao hon rat nhiéu do BMP hau nhu khong vay no;
Chi phi ban hang cao hon 4,9 1an do NTP ting chiét khau
cho cac dai ly phan phdi, con BMP lai ky hop dong giao
hang cho cac cdng trinh 16n, gidn thoi gian thu hoi. Véi cac
dai ly, BMP tao diéu kién cho khach hang mua ng véi mirc
tdi da gia tri cac tai san ma ho thé chiap. Chi phi quan ly

doanh nghiép ciing cao hon 2,32 1an 1a do sé lugng va quy
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So sanh thi phan tiéu thu ca nwéc va khu
vurc: NTP (KV mién Bic) va BMP (KV mién
Nam)

Ca nudc
Khu vuc
BMP 20% 40%

NTP 30% 65%

0% 20% 40% 60% 80% 100%

So sanh co cau co dong

SCIC

BMP 29.6% Saraburi

16.7%

NTP 37.1% 22.7%

0.0% 20.0% 40.0% 60.0% 80.0%
(Nguon: Bao cao Tai chinh céc cong ty, ABS téng hop)

mo cac dai ly trai rong hon. Chinh vi vay ma lai gop NTP
cao hon 1,65 1an ciia BPM nhung loi nhuan sau thué lai chi
bang 0,94 cia BMP.

4 NTP va BMP khéng nging nang cao ning lyc san xuit
va phat trién hé théng phan phdi. NTP c¢6 3 nha may san
Xuit tai Hai Phong, Binh Duong va Vientiane (Lao) cing
hang nghin dai 1y, diém ban hang, pha khip cac tinh, thanh
cua Viét Nam va lan téa sang Lao, Campuchia. NTP tiép
tuc mé rong, xay dung nha may tai KCN Nam Cam - Nghé
An. Trong khi d6, BMP c6 hé théng phan phdi gom hon
600 ctra hang va cung dang ting budc tién ra phia bic
nham thuc hién chinh sach banh truéng. Nha may BMP
mién Bic di vao hoat dong trong nam 2007. BMP lién tiép
mao thém dai Iy tir Quang Tri tré ra. BMP dang tiép tuc dau
tw dy &n nha may 4 vai dién tich trén 150.000 m? s& nang
tong cong suat caa BMP 18n gap 3 lan hién nay.

+ Hién nay, ca hai cong ty déu di c6 kha ning cung cap
cac san pham doi hoi k¥ thuat cao va hién dai bac nhat ¢
Viét Nam 1a 6ng HDPE duong kinh dén 1.200 mm va 6ng
PVC duong kinh 800mm. Trong linh vuc nay, BMP da di
truéc va dd cung cap cho nhiéu cong trinh 16n nhu Nha
may Xu ly nuéc thai Nam Binh Duong, dy an nha may xu
1y nudc thai 16n nhat Dong Nam A. Trong khi 6, NTP moi
chi dua cac san pham nay ra trong nam 2012.

4 Ca NTP va BMP déu duoc SCIC va cac t6 chirc nudc
ngoai nim gitra Véi ty trong 16n. Trong d6, ty trong nam
gitt NTP cua céc to chirc nay ludn cao hon phan nam gii
BMP.

& Mic du vén gop caa BMP (gan 350 ty ddng) thap hon
cia NTP ( hon 433 ty dong) nhung lai ¢6 vén chu sé hitu
I6n hon, 1049,3 ty ddng so véi 929,5 ty dong.
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TRIEN VONG

4 Ké hogch 2012 (Nguén; Bdo cdo Thwong nién 2011)

2011 KH2012  Thay doi
San luong san pham 50.700 50.700 0%
Doanh thu 2.265 2.265 0%
LNST 346,6 346,6 0%
Cb tuc 20% 20%

Tap trung vao céac linh vuc trong diém:

- Nghién ciu, ap dung cong nghé méi ciia Uc trong san xuat san pham bich néi 6ng PEHD c& 16n trén
co s& cai tién, khai thac céc thiét bi hién c6

- Nang cao ning lyc thiét bi day chuyén san xuat 6ng PEDH dén 1200mm va u.PVC dén 800mm

- M0 rdng thi truong dic biét 12 voi san pham chiu nhiét PPR va cac san pham nhya c6 kich thudce 16n.

- Xay dung nha may san xuat tai khu cong nghiép Nam Cam thudc Khu kinh té Dong Nam, Nghé An

- Hoan thién di chuyén va dua vao hoat dong Phan xuong Co dién, trién khai xay dung nha xuang san
Xuat cho Phan xudng 2

- Tiép tuc hd trg CTCP Nhya TNTP phia Nam, CT TNHH Lién doanh Tién phong — SMP.

- Tiép tuc dé nghi tp.Hai Phong chap thuan cho cong ty 1am chii dau tu dir an s6 2 An Pa

4 Lam phat dang duoc kiém soat va lién tuc giam tir thang 8/2011 dén nay cling vai viéc gia dau thé gigi

ching lai va dang c6 xu huéng giam 1a co hoi tét @& NTP kiém soat duoc gia nguyén liéu dau vao. NTP

hoan toan c6 kha nang hoan thanh dugc ké hoach dé ra trong nam 2012.

PINH GIA

4 Céc phuong phap duoc sir dung dé dinh gia: phuong phéap chiét khau dong thu nhap dua trén cac dién

bién trong qua khu, hién tai va cac du doan trong 5 ndm téi, phuong phap P/E va phuong phép P/B so

sénh vai cac doanh nghiép trong nganh Vat liéu x&y dung. Ty trong cia cac phuong phap twong ung la

50%, 25% va 25%.

Phwong phap Gia (d) Ty trong (%)
Chiét khau thu nhap 67.187 50
P/E 48.012 25
P/B 21.702 25
Gia 51.000

KHUYEN NGHI

Nganh ng nhua s& con tiép tuc gap kho khin trong nam 2012 nhung tiém ning ting truéng dai han van
con rat 16n do nhu cau xay dung & Viét Nam trong tuong lai. NTP van duy tri hoat dong kinh doanh 6n
dinh trong thoi ky kinh té suy thoai va sé& ting truong cao trd lai trong tuong lai.

Khuyén nghi MUA
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KHUYEN CAO

B4o c4o phan tich cong ty nhim muc dich danh gia va dua ra nhitng khuyén nghi mang tinh tham khao, nham h
trg khach hang.

Céc thdng tin ma Bao céo st dung duoc thu thap va xem xét véi mirc d6 can trong tdi da c6 thé va dua trén nhiing
ngudn ma ABS cho 1a dang tin cdy. Tuy nhién, ABS khdng chiu trach nhiém vé d6 chinh xac va diy du cua cac
thdng tin trong Bao c4o nay. Céc y kién, nhan dinh, khuyén nghi chi thé hién quan diém chi quan cta ngudi viét tai
thoi diém phat hanh, khong dugc xem 1a quan diém cua ABS va ¢ thé thay d6i ma khéng can thdng béo.

B4o céo nay chu yéu cung cap nhitng thdng tin, nhan dinh, khuyén nghi mang tinh tong hop. Nha dau tu can tu ra
quyét dinh dua trén tinh hinh tai chinh, cac muc tiéu dau tu cu thé va cac diéu kién riéng cua ca nhan.

ABS khong chiu trach nhiém vé bét c thiét hai nao lién quan dén viéc khai théc va sir dung céc thong tin tir Bao

ASS D

CHUNG KHOAN AN BINH

Cong ty CP Chirng khoan An Binh

Tang 4, 101 Phé Léang Ha, Phuong Lang Ha, Quan DPéng Pa, TP. Ha Noi
S6 DT: (84-4) 3562 4626 Fax: (84-4) 3562 4628

Website: abs.com.vn
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