CTCP Nhwa Thiéu nién Tién Phong

Ma giao dich: NTP

BAOVIET & Securities

Reuters: NTP.HN Bloomberg: NTP VN

Nganh Vat liéu xay dwng

San lwong tiéu thu tang trwéng tot — P/E thap hon
16% so v&i BMP

Béo cao cap nhat

15 thang 10, 2015

Khuyén nghi NEUTRAL

Gia ky vong (VND) 59.000

Gia thj treong (15/10/2015)  53.200

Loi nhuan ky vong 11%

THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tuin 41.020-53.300
Vén héa 3.297
SL c¢b phiéu lu hanh 61.973.095
KLGD binh quan 10 ngay 69.370
% s& hiru nwéc ngoai 30,68%
Gia tri ¢ ttrc/cd phan 2.500
Ty & cb tic/thi gia 4,7%

BIEN DONG GIA

——NTp ——HNX

YTD 1T 3T 6T
NTP 10% 13% 18% 15%
VN-Index -2% 6% -7% -2%
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San lwong tiéu thu c6 thé tang trwdng tét nhé thi triedng bat dong san
kha quan. Méc du quy 3 thwong 1a quy thap diém do mua mwa, tuy nhién tinh
hinh tiéu thu céc loai vat liéu xay dwng trong Q3 ndm nay déu kha quan nhe
tinh hinh thi trwdng bat dong san tich cwe. San lwong tiéu thu Q3/2015 cla
NTP wéc tinh dat khodng 18.000 tan, téng trwdng 26,9% so véi cing Ky ndm
2014. Tinh chung 9 thang dau nam, NTP c6 thé tiéu thu dwoc khoang 51.000
tan, tdng 21% so v&i cung ky nam 2014.

Gia ban dau ra khong thay d6i trong Q3/2015. Tuwong tw nhw BMP, gia ban
san pham cta NTP thwéng dwoc duy tri rat 6n dinh va gia binh quan gitra cac
quy chénh léch chd yéu do co cAu san phadm (éng PVC/HDPE...) khac nhau
gitra cac quy. Gia ban céac loai san phdm ctia NTP van dwoc gitk nguyén trong
Q3/2015 va lan diéu chinh gia gan day nhat cia Cong ty la vao thang 12 nam
2014.

Bién @i nhuan gép giam do gia nguyén liéu dau vao tang. Mac du dién
bién gia nhwa PVC/HDPE déu theo xu hwéng gidm trong Q3/2015, tuy nhién
do chu ky dy trlr nguyén liéu dai (binh quan 3 thang) do dé nguyén liéu st
dung trong Q3/2015 chd yéu dwoc nhap trong thang 5,6 la lic gia dang & mirc
dinh trong 9 thang dau nam, do dé gia binh quan nguyén liéu s& dung trong
Q3/2015 c6 thé cao hon so v&i Q2/2015 va khién bién lgi nhuan gop giam.

Gia nguyén liéu PVC
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Lei nhuan sau thué Q3/2015 c6 thé dat 70 ty VND. Trong Q3/2015, chiing
t6i wée tinh NTP ¢6 thé dat 900 ty VND doanh thu va 70 ty VND loi nhuan sau
thué, tang khodng 4,7% vé lgi nhuan so véi ciing ky nam 2014. Tinh chung 9
thang dau nam, loi nhuan cta NTP cé thé dat khodng 244 ty VND sau thué,
tang 6% so v&i nam 2014.

Dw bado KQKD 2015. Chung téi wéc tinh san lwong tiéu thu trong Q4/2015
ctia NTP c6 thé dat 20.775 tan, tdng trwdng 23% so v&i Q4/2014. Tong san
lwong tiéu thu ctia NTP ndm 2015 c6 thé dat 71.773 tan, tdng 22% so v&i ndm
2014. Doanh thu thuan va lgi nhuan sau thué ndm 2015 ctia NTP c6 thé dat
twong ng 3.587 ty VND va 348 ty VND, ting 20% vé doanh thu va 7% vé loi
nhuan so v&i nam 2014.
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THONG TIN SO HOU

S& hiru nha nwéc
S& hiru nwéc ngoai

S& hiru khac

CO DONG LON
Téng cong ty Pau tw va Kinh
doanh von Nha nuwdc (SCIC)

The Nawaplastic Industry
(Saraburi) Co,Ltd

Lé Thi Thay Hai
Hb Phi Hai
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Quy dau tw PXP Vietnam
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Khuyén nghi dau tw.

0O Vé cac yéu té co ban, chiing t6i danh gid cao BMP hon NTP. Nam 2015
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la ndm rét thuan loi déi véi cac doanh nghiép san xuéat 6ng nhwa, khi
nhu cau thj trwéng tdng trwdng manh, gia ban cé kha néng gitr nguyén
trong khi gia nguyén liéu nhya giam manh theo gia dau thé gidi, tao diéu
kién cho cac doanh nghiép éng nhwya dat mirc tang trwdng dot bién vé
doanh thu va lgi nhuan. Tuy nhién, theo dw b&o ctia ching t6i, trong khi
BMP c6 thé dat murc téng trwdng 42% vé loi nhuan trong nam 2015 thi
NTP c6 thé chi ting trwdng khiém tdn & mirc 7%. Nguyén nhan chinh
la do ty 1& chiét khdu cho cac dai ly cia NTP ciing ting Ién twong (ng
lam gidm di loi thé v& gia nguyén liéu diu vao gidm. Trong 6 thang dau
nam 2015 so v&i cung ky 2014, trong khi BMP c6 mrc téang chi phi ban
hang (+15%) twong &ng véi mic tang trwdng cha doanh thu thudn
(+16%) thi NTP ting dén 43% vé chi phi ban hang trong khi doanh thu
thun ciing chi tang 17%, chi yéu do cong ty ting chiét khau cho cac
dai ly ban hang, khién loi nhuan chi tang trwéng 7,3%, thap hon nhiéu
so v&i BMP 43%.

Co chu s& hiru clia 2 doanh nghiép nay ciing thé hién phan nao cach
danh gia ctia nha dau tw vé hiéu qua hoat ddng ctia NTP va BMP, khi
BMP hién da kin room khéi ngoai (49%) trong khi nha dau tw nwéc ngoai
m&i chi gitr 30,68% c6 phan ctia NTP.

Tuy nhién trong ngdn han, NTP dang duoc giao dich véi P/E thdp hon
16% so voéi BMP. V6i gia dong ctra ngay 15/10/2015, NTP dang dwoc
giao dich v&i P/E dy bao 2015 & murc 8,6 lan, thap hon khoang 16% so
véi P/E dy bao 2015 cta BMP. Trong qué kht, P/E trailing ctia 2 doanh
nghiép nay twong dbéi sat nhau do d6 nhiéu kha nang gia cd phiéu NTP
sé tang trong thai gian téi dé twong déng vé dinh gia P/E véi BMP.

P/E trailing cia BMP va NTP
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Nguén: Bloomberg, BVSC téng hop

SCIC thoéi vén tai NTP. SCIC hién dang nam git 37,1% cb phan cua
NTP. Dy kién trong th&i gian téi, SCIC sé tién hanh thoai vén tai cong
ty nay. Viéc chuyén déi co cu s& hiru c6 thé sé gitp NTP van hanh
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hiéu qué hon véi chinh sach ban hang hop ly hon so véi hién tai. Tuy
nhién day sé la cau chuyén twong dbi dai ky va trong ngan han, ching
t6i cho réng yéu té gitp NTP tang gia chi yéu la twong quan so sanh
P/E 2015 gitra NTP va BMP.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia ctia chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu tb vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tivng nganh, doanh nghiép, tinh chét cia
cb phiéu. Ngoai ra, tam ly thj trwéng ciing c6 thé anh huéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC dwoc xay dwng trén co sé mirc ting/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
str dung twong trng v&i cac mirc chénh léch cé do I&n tiy thap dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao mdi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM  Gia thi trwng thdp hon gia ky vong trén 15%
NEUTRAL Gia thj trwdng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi trwdng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv ltc ndo. Do d6, chung tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét nguén théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thyc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét
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