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CONG TY CO PHAN CHUNG KHOAN APEC

KET NOI NHA PAU TU

CAP NHAT CONG TY CO PHAN NHU'A TIEN PHONG
(NTP — HNX)

Khzgyé'n nghi: Ching t61 dua ra khuyén nghi BAN déi véi cb
phiéu Cong ty C6 phan Nhya Tién Phong

» Mac du NTP clng 1a mét trong nhiing cong ty co loi
nhun ting trudng trong nim 2012. So v&i dbi thu canh
tranh chinh 14 BMP, NTP c¢6 nhiéu diém yéu nhu don
bay tai chinh cao hon trong khi céac chi tiéu vé hiéu qua
kinh doanh lai thip hon BMP.

> Bén canh do, cb phiéu NTP chi dat thanh khoan hon
3000 cb phiéu 1 phién. P/E cia NTP ciing cao hon so
v6i BMP 1a diém trir ctia ¢6 phiéu nay.




TONG QUAN

Théng tin co ban | Cong ty CO phin Nhya Thiéu nién Tién Phong
Gia ngay 07/03/2012 (nghin dong) 44.3 | Tién than la Nha may Nhya Thi€u nién Tién phong
EPS trailing (nghin dong) 6.81 | thanh 1ap nam 1960. Nam 2005 chuyén sang hoat
P/E 6.51 | dong theo md hinh ) phan Hoat dong kinh doanh
Gia tri s0 sach (nghin déng) 2579 | chinh cua Cong ty la san xuat cac san pham ong
Hé sb Beta 0.47 | nhua nhu u.PVC, 6ng HDPE, 6ng nhyua PPR va céc
KLGD trung binh 10 phién 3,830 | san phim phy ting u. PVC, HDPE, PPR phuc vu
KLCP luu hanh 43,337,996 | cho nganh xay dung, cap thoat nudc voi he théng
Vén hoa thi truong (ty dong) 1,919.87 nhd may gom 5 phan xudng san xuat va 1 phan

xuong co dién. Véi nang luc san xuét hang nam
khoang 70.000 tan, dan dau ca nudc vé san lugng. Thi truong dugce tap trung phan 16n tai Mién Bac, mot
phan tiéu thy tai Mién Trung va khu vuc TP.HCM. Hién Nhua Tién Phong chiém 30% thi truong ndi dia
va 70% thi truong mién Bic. NTP hién c6 khoang 50 tong dai Iy va 200 ctra hang tai 30 tinh, thanh phd
trong ca nudc. Hién tai NTP c6 1 Nha may chinh tai Hai phong, 2 Cong ty con (trong d6 c6 1 Cong ty
tai Lao) va 1 Cong ty lién két.

CAP NHAT TINH HINH SAN XUAT KINH DOANH

Ting trwéong doanh thu, lgi nhuén, ngudn von

PVT: Ty VND 2009 | 2010 2011 | 2012

Tong doanh thu(*) 1,556.42 | 2,007.21 | 2438.85| 237551
Tong loi nhuan trudc thué 351.33 363.46 361.50 388.69
Loi nhudn thuan tir HDKD 348.39 363.74 358.95 364.47
Loi nhuén rong(**) 305.66 312.44 268.97 294.98
Tdng tai san lvu dong ngin han 706.04 995.49 960.57 878.24
Tong tai san 999.85| 1,402.00 | 1,555.68 | 1,663.72
No ngin han 399.70 560.10 626.19 539.04
Tong ng 408.80 576.74 626.19 546.14
Vén chu so hitu 54391 780.70 929.49 | 1,117.58

Doanh thu thuan quy 4/2012 ciia NTP dat 650.11 ty ddng, ting 11% so véi cing ky. Gia von tang khong
dang ké khién 1ai gop trong ky ctia NTP dat 231.58 ty dong, ting 32.15% so v&i quy 4/2011. Chi phi tai
chinh quy 4 giam déng ké, chi con 9.60 ty dong so véi 16.22 ty dong quy 4/2011. Bén canh d6, khoan
loi nhuan khac quy 4/2012 1én t6i 11.72 ty dong, trong khi cung ky khoan muc nay am 192 triéu dong.
NTP khong c6 thuyét minh cy thé cho khoan muc nay.

Tét ca nhitng yéu td noi trén thiic day cong ty c6 mot ky kinh doanh khéi sic voi khoan 13i rong 95.55 ty
dong, tang 125% so voi quy 4/2011. Lily ké ca nam, NTP 13i rong 295 ty dong, ting 6.80% so v4i nam
2011. EPS nam 2012 ctia NTP dat 6,870 déng/cé phiéu. So v&i ké hoach LNTT d3 dé ra, nam 2012 NTP
da vuot 12% ké hoach.

Chi sb 2008 2009 | 2010 2011 | 2012
Téng trudng doanh thu (%) 21.2% 41.3% 29.4% 21.2% -2.7%
Téng trudng lgi nhuan rong (%) 23.1% 98.0% 1.4% -10.9% 6.8%

Tinh chung trong ca giai doan tir 2008 dén 2012, tdc d6 tang trudng loi nhudn va doanh thu cia NTP ¢6
dau hi€u chiing lai. Nam 2011 doanh thu tiép tuc tdng nhung lgi nhuan giam 10.9% va nam 2012 loi
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nhuén ting nhung doanh thu giam nhe 2.7%. V& tdc d6 ting truong doanh thu va lgi nhuan NTP ¢6

phan

Chi s6 tai chinh

Chi sb 2008 2009 | 2010 2011 | 2012
Kha nang sinh lgi

Ty suat loi nhuan gop (%) 27.4% 36.0% 33.8% 32.0% 33.1%
Ty suat loi nhuan trudc thué (%) 14.1% 22.7% 18.2% 14.9% 16.5%
Ty sudt lgi nhuan rong (%) 14.1% 19.8% 15.5% 11.4% 12.5%
ROE (%) 41.3% 64.3% 47.2% 31.5% 28.8%
ROA (%) 24.2% 35.4% 26.0% 18.2% 18.3%
Hiéu qua hoat dong

Vong quay hang ton kho (ngdy) 4 4 4 4 4
Vong quay khoan phai thu (ngay) 5 6 6 7

Vong quay khoan phai tra (ngay) 18 20 16 16 21
Vong quay tong tai san (lan) 2 2 2 2

Kha ning tra 13i vay (lan) 8 27 18 9 -
Kha nang tai chinh

No/Tong tai san (lan) 0.44 0.41 0.41 0.40 0.33
No/Vén chu so hitu (1an) 0.79 0.75 0.74 0.67 0.49
Vay dai han/Téng tai san (lan) - 0.01 - - -
Vay dai han/Vén chu sé hitu (lan) - 0.02 0.01 - -
No ngan han/Tong tai san (1an) 0.44 0.40 0.40 0.40 0.32
No ngan han/Vén chi sé hitu (1an) 0.79 0.73 0.72 0.67 0.48
Thanh toan

Ti s thanh toan hién hanh (lan) 1.67 1.77 1.78 1.53 1.63
Ti sb thanh toan nhanh (1an) 0.82 1.09 0.90 0.80 1.04
Ti s thanh toan tién mit (1an) 0.13 0.04 0.12 0.08 0.18

So voi dbi thi canh tranh chinh ciia NTP 1a BMP dugc chung toi dwa ra bédo cdo phan tich vao tuan
trude, co thé thly NTP str dung don bay tai chinh cao hon. Ty 18 No/Tong tai san ctia NTP 1a 33% trong
khi ty 1¢ nay & BMP chi 1 11%. Diém tich cuc trong co cdu tai chinh cia NTP 13 cong ty khong c6 vay
dai han. Tuy vy, ty trong no ngin han chiém ty trong cao ciing lam cac chi tiéu vé kha ning thanh toan
ctia NTP tuong ddi thp so v6i cac cong ty duoc niém yét.

Vong quay hang ton kho ctia NTP gilt nguyén trong khi vong quay cac khoan phai thu giam va vong
quay cac khoan phai tra tang 1én. Dién bién nay cting twong tu dién bién tai BMP. Chu ky tién t¢ tang
1én cho thay dong von dugc sir dung hi¢u qua hon tai NTP.

Mic du don bay tai chinh cua NTP cao hon BMP. Cac chi tiéu vé kha nang sinh 10i ciia NTP lai giam
nhe trong cdc nam gan day.




B0 cdo nay dwge thue hién béi cac chuyén gia phén tich ciia Céng Ty C6 Phian Chirng Khoin Chau A
Thai Binh Duong - APEC, bai phan tich chi c6 gia tri tham khio, APEC khéong chiu bat cir trach nhi¢ém
nao doi voi viéc sir dung tai liéu nay.

A securities

Phat hanh b&i: Phong Phan Tich - Céng Ty Cé Phan Chirng Khoan Chau A Thai Binh Dwong -
APEC

Hoi Sé Chinh:

Address: Toa nha APEC Building, s6 14 Lé Pai Hanh, Q.Hai Ba Trwng, TP. Ha Noi
Tel: (84- 4) 3573 0200 EXT: 615

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn




