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Khuyén nghi NEUTRAL

Gia ky vong (VND) 60.800
Gia thi trwong (01/10/2013)  59.300

Loi nhuan ky vong 3%

THONG TIN cO PHAN

San giao dich HNX
Khoang gia 52 tuan 27.570 - 65.000
Vén héa 2.570 ty dong
SL ¢ phiéu lvu hanh 43.337.996 CP
KLGD binh quéan 10 ngay 7.625 CP
% s& hiru nwéc ngoai 47,6%
Room nwéc ngoai 49%
Gia tri cb tirc/cd phan 3.000 ddng/CP
Ty |& cb tirc/thi gid 5,1%
Beta 0,61

BIEN DONG GIA

——NTP

N\~

e HN X-INd€X

\mmH\ M‘HH“ \‘ H\
6T

NTP 74,4% 2,2% 28,6% 39,5%
HNX-Index 7,2% 0,0% -2,0% -0,5%
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Ma giao dich: NTP Reuters: NTP.HN Bloomberg: NTP VN

Loii nhuan Q3/2013 dw bao giam so vé&i cung ky 2012

Chung t6i dw bao NTP sé& dat khodng 572 ty ddng doanh thu va 52 ty déng loi
nhuan sau thué trong quy 3/2013. Mtrc tiéu thu thdp do yéu td mua vu cong voi
viéc gia diu vao tang nhe la nguyén nhan khién cho két qua kinh doanh cua
NTP trong quy 3 gidm so v&i quy 2/2013 va cung ky nam 2012.

O San lweng. Quy 3 hang nam thuéng la mua thap diém ddi véi viéc tiéu
thu san pham ng nhwa, thém vao dé nhu cau xay dwng ciling chwa may
kh&i sic khién cho tinh hinh tiéu thu cia NTP khéng may kha quan.
Chung t6i wéc tinh san lwgng cia NTP trong quy 3/2013 dat khoang
10.750 tan, duy tri mirc twong dwong so véi cling ky ndm 2012.

O Gia ban dau ra. Trong quy 1/2013, gia ban dau ra dbi v&i hau hét cac
san pham ctia NTP khéng c6 su diéu chinh dang ké. Nhw vay, gia ban
van dwoc cong ty gilr nguyén trong khoang gan 2 nam tré lai day, tao
tam ly dn dinh cho ngu i tiéu dung. Bén canh d6, NTP ciing khéng phai
chiu nhiéu ap lyc tdng gia ban do gia nguyén liéu PVC ké tr dau nam
2012 tré lai day thwérng xuyén duy tri quanh mirc ~ 1.000 USD/tan.

0 Gia dau vao. Gia nguyén liéu nhya trong quy 3/2013 tang kha manh
cling v&i sy tang clia gia dau. Cu thé, gia PVC va HDPE trung binh trong
quy 3/2013 l1an lwot & mirc 1.021,8 USD/tan va 1.473,6 USD/tan, tang
lan luvot 5,2% va 10,8% so véi cung ky 2012..

Trién vong 2013. BVSC cho réng két qua hoat dong kinh doanh ctia NTP trong
nam 2013 sé& gidm nhe, dw kién c& nam 2013, NTP c6 thé dat 2.511 ty déng
doanh thu va 284 ty ddng loi nhuan sau thué, ting lan luvot 6,4% va -3,7% so
v&i nam 2012
Khuyén nghi. Ching téi khuyén nghi NEUTRAL dbi v&i c¢b phiéu NTP vé&i mire
gia ky vong la 60.800 ddng/cb phan dwa trén danh gia trién vong loi nhuan 2013
dw bao gidm khoang 3,7% so véi 2012. Béng thdi dw bao trong ngan han va
trung han 1-2 nd&m t&i, nhirng khé khan cuda thi trudng xay dung va BDS c6 thé
khién cho NTP khong dat dwoc tc dé tang trudng khd quan nhw giai doan 2005-
2010 (khoang 16%/nam)
M6t s6 chi tiéu tai chinh ctia NTP
Chi s6 tai chinh 2011 2012 2013F Q3/2012 Q3/2013F
2.425.537 2.360.295 2.511.297 547.092 572.174
454.001 497.801 485.183 107.065 95.118
404.148 427.522 405.071 89.495 75.090

276.180 294.982 284.081 61.877 52.241

Doanh thu (triéu déng)
EBITDA (triéu ddng)
EBIT (triéu dong)

Loi nhuan sau thué (triéu ddng)

EPS (ddng/cd phan) 6.373 6.807 6.555  5.521 7.217
P/E (x) 9,31 8,71 9,05 10,74 8,22
P/B (x) 2,76 2,30 2,17 2,30 2,17
ROA (%) 19% 18% 16% 15% 18%

ROE (%) 32% 29% 25% 23% 27%
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THONG TIN SO HIrU CHI SO TAI CHINH DY BAO

S& hivru nha nuwéc 37,1% Két qua kinh doanh

Sé& hiru nwédc ngoai 47,6% Pon vi (ty VND) 2010 2011 2012 2013F 2014F

S& hivu khac 15,3% Doanh thu 2.002 2.426 2360 2.511 2.638
Gia vén 1.325 1.649 1.578 1.647 1.713

cO bONG LON Loi nhuan gop 676 777 782 864 925
Doanh thu tai chinh 4 12 2 4 13

SCIC 37,1% Chi phi tai chinh 34 76 41 23 41

Nawaplastic Industry Co,Ltd 23,84% Loi nhuan sau thué 310 276 295 284 293

Windstar Resources Limited 6,18%

Red River Holding 5,08% Bang cén dbi ké toan

PXP Vietnam Fund Ltd 3,69% Pon vi (ty VND) 2010 2011 2012 2013F 2014F
Tién & khoan twong dwong tién 68 49 98 170 212
Cac khoan phai thu ngén han 434 454 465 495 520
Hang tén kho 478 454 306 320 333
Tai san cb dinh hitu hinh 357 495 661 709 692
Cac khoan dAu tw tai chinh dai han 23 78 106 106 106
Téng tai san 1402 1.556 1.664 1.829 1.893
No ngén han 560 626 539 642 675
Ng dai han 17 0 7 0 0
Vén cha s& hiru 781 929 1118 1.186 1.218
Téng ngudn vén 1402 1.556 1.664 1.829 1.893

Chi s6 tai chinh
Chi tiéu 2010 2011 2012 2013F 2014F

Chi tiéu tang trwéng

Tang trwéng doanh thu (%) 29% 21% -3% 6% 5%
Tang trudng loi nhuan sau thué (%) 1% -11% 7% -4% 3%
Chi tiéu sinh I&i

Loi nhuén gbp bién (%) 34% 32% 33% 34% 35%
Loi nhuan thuan bién (%) 15% 1% 12% 11% 11%
ROA (%) 26% 19% 18% 16% 16%
ROE (%) 47% 32% 29% 25% 24%
Chi tiéu co’ cau von

Téng ng/Téng tai san (%) 25% 25% 22% 22% 22%
Tbng ne/Téng vén chi s& hibu (%) 44% 41% 32% 34% 35%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 14300 6.373 6.807 6.555 6.763
Gia tri s& sach (ddng/cd phan) 36.028 21.447 25.788 27.373 28.112
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Loi nhuan Q3/2013 dw bao giam so
voi cung ky 2012

Chung t6i dw bao NTP sé dat khoang 572 ty déng doanh thu va 52 ty dong loi
nhuan sau thué trong quy 3/2013. Mdrc tiéu thu th4p do yéu tb mua vu cong voi
viéc gia diu vao tang nhe la nguyén nhan khién cho két qua kinh doanh cla
NTP trong quy 3 gidm so v&i quy 2/2013 va cung ky nam 2012.

O San lweng. Quy 3 hang nam thwdng 1a mua thap diém dbi vai viéc tiéu
thu san pham 6ng nhwa, thém vao dé nhu cau xay dwng ciing chwa may khoi
sac khién cho tinh hinh tiéu thu ctia NTP khéng méy kha quan. Ching téi wéc
tinh san lwong cta NTP trong quy 3/2013 dat khoang 10.750 tan, duy tri mic
twong dwong so v&i cung ky nam 2012.

O Gia ban dau ra. Trong quy 1/2013, gia ban dau ra dbi véi hau hét cac
san phdm ctia NTP khong c6 s diéu chinh dang ké. Nhw vay, gia ban van dwoc
cong ty gitk nguyén trong khodng gan 2 nam tré lai day, tao tam ly én dinh cho
ngudi tiéu dung. Bén canh do, NTP ciing khéng phai chiu nhiéu ap luc tang gia
ban do gia nguyén liéu PVC ké tir d4u ndm 2012 tré lai day thwéerng xuyén duy
tri quanh mirc ~ 1.000 USD/tan.

O Gia dau vao. Gia nguyén liéu nhua trong quy 3/2013 ting kha manh
cung véi sy tang cta gia dau. Cu thé, gia PVC va HDPE trung binh trong quy
3/2013 1an lwot & mirc 1.021,8 USD/tAn va 1.473,6 USD/tan, tang lan lwot 5,2%
va 10,8% so v&i cung ky 2012.

Uéc tinh két qua kinh doanh Q3/2013 ctia NTP

Chi tiéu Q3/2012 Q3/2013F % thay déi Liiy ké 2012 Liiy ké 2013F % thay déi
- Doanh thu (ty ddng) 547 572 4,6% 1.713 1.830 687%
- San lwong (tan) 10.850 10.750 -0,9% 34.826 34.020 -2,3%
- Loi nhuan sau thué (ty déng) 62 52 -15,5% 197 217 10,0%

Nguén: NTP, BVSC wéc tinh

Trién vong 2013 gidm nhe

BVSC cho rang két qua hoat ddng kinh doanh ctia NTP trong ndm 2013 sé gidm
nhe do 2 yéu tb:

1) San lwong wéc tinh sut gidm khoang 1,7% do dau ra chiu anh hwéng
b&i nhirtng kho khan cua thi trwdng xay dwng va BDS;

2) Chiphi nguyén liéu dau vao du bao cé thé ting khoang 6% so véi 2012.

Du kién ca nam 2013, NTP c6 thé dat 2.511 ty déng doanh thu va 284 ty déng
loi nhuan sau thué, tdng 1an luvot 6,4% va -3,7% so véi ndm 2012.
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Dw bao két qua kinh doanh 2013 ctia NTP

Chi tiéu 2012 2013F % Co s& dw bao

Doanh thu 2.360 2.511 6,4% San lweng. Chung t6i cho réng tinh hinh tiéu thu trong quy 4/2013 sé tré nén
kha quan hon so véi quy 3/2013 do bwéc vao mua xay dwng, tuy nhién cé thé
sé& chi duy tri & mirc twong dwong cung ky 2012 (khoang 12.800 tan). Liy ké
ca nam 2013, wéc tinh NTP sé dat mre san lwong 46.820 tan, giam 1,7% so
v&inam 2012.

Gia ban dau ra. Gia ban diu ra nhiéu kha nang sé van tiép tuc dwoc git
nguyén trong quy 4 va khong cé sw didu chinh ndo trong ca ndm 2013. Tinh
trung binh c& nam, gia ban binh quan 2013 van cao hon khoang 8,23% so v&i
2012 do tai thoi diém cudi thang 3/2012, NTP c¢6 mét 1an diéu chinh tang gia
ban 5-10% (tuy loai san pham) déng thdi trong co cAu san phadm cé xu huéng
téng ty trong cac dong sén pham c6 gia ban cao nhw 6ng HDPE, PPR.

Gia von 1.578 1.647 4,4% Gia nguyén liéu dau vao. BVSC cho réng gia PVC va HDPE trong nhirng
thang cudi ndm sé cé thé tiép tuc duy tri & mirc cao. Trén co s& dy bao gia
dau thdé WTI quy 3/2013 vao khodng 102 USD/thung, ching téi wdc tinh mat
bang gia PVC va HDPE trong quy 3 Ian lwot & mirc 1.039,6 USD/tan va 1.440,2
USD/tan. Tinh c& nam 2013, chi phi nguyén liéu trung binh trén méi tAn san
pham clia NTP ting khodng 6% so v&i nam 2012.

Dw bao gia PVC & HDPE nam 2013

—=O==PV/C (Cot trai - USD/tAn) =0O==HDPE (C5t trai - USD/tan)

«=0==WTI oil (C6t phai - USD/thiing)
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Loi nhuan gop 782 864 10,5%
Chi phi tai chinh 41 23 -44%
Chi phi BH 296 389 31,3%
Chi phi QLDN 83 95 16%
LN sau thué 295 284 -3,7%
EPS 6.807 6.555 -3,7%
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Khuyén nghi dau tw

NTP dwoc danh gia Ia doanh nghiép cé yéu tb co ban tét véi loi thé vé quy mo
san xuét I&n, chiém linh thi phan chi phéi tai mién Bac (khodng 70% thi phan).
Tuy nhién, gia c6 phiéu NTP ké tlr ddu ndm 2013 ting kha manh (NTP ting
74,4% so v6i mirc ting cia HNX-Index chi la 7,2%) va gan sat véi mure gia ky
vong ma chung téi dwa ra. Hon nira, trong ngén han va trung han 1-2 nam téi,
nhirng kho kh&n cua thi trwéng xay dwng va BDS c¢6 thé khién cho NTP khéng
dat dwoc téc do ting trwdng khd quan nhw giai doan 2005-2010 (khodng
16%/nam). Trén co s& do6, chung tdi khuyén nghi NEUTRAL dbi véi cb phiéu
NTP, mirc gia ky vong dbi véi cb phiéu NTP ching téi dwa ra la 60.800 déng/cd
phan.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia ctia chuyén vién dwa trén phan tich hoat déng
kinh doanh ctia doanh nghiép, cac yéu tb vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cla
doanh nghiép dé. Phuong phap s dung dé xac dinh gia tri ky vong la cac
phwong phap dwoc st dung rdng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dua trén cac chi s (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phuong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cla
cb phiéu. Ngoai ra, tam ly thi trwéng ciing c6 thé anh huéng téi viec xac dinh
gia muc tiéu cta cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC dwoc xay dwng trén co s& mirc tdng/gidm tuyét
dbi cua gia cb phiéu dé dat toi gia ky vong, cé 5 mirc khuyén nghi dwoc BVSC
st dung twong ng v&i cac mirc chénh léch c6 dd 16n ti thp dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay ddi vao méi cudi quy sau khi BVSC thuc
hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi
OUTPERFORM Gié thi trwdng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwéng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi trwéng




KHUYEN CAO SU’ DUNG

Tét ca nhirng thdng tin néu trong bao cdo nay da dwoc xem xét can trong va duoc cho |a dang tin cay nhat, tuy nhién Coéng
ty C6 phan Chirng khoan Bao Viét (BVSC) khéng ddm bao tuyét dbi tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao cao nay la quan diém ca nhan clia cac chuyén vién phan tich tai thoi diém
viét bao cao va co thé thay ddi bat clr luc ndo. Do do, chiing téi khoéng cé trach nhiém phai théng bao cho nha dau tw.

Béao cdo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén sir dung bao céo phan tich nay nhuw mét nguén théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw véi

déi twong dwoc dé cap dén trong bao cao nay. Nguwoi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dot loi ich dbi v
cac nha dau tw khi thwe hién béo céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Céng ty C6 phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3 928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3 914 6888 Fax: (84 8) 3 914 7999




