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Téng quan: NTP 14 nha san xuit éng nhua xay dung l6n nhét Viét Nam. Nam 2009 hira
hen 12 mdt nam nhiéu thuén loi v6i hoat dong san xuat kinh doanh ciia NTP. Chi trong 6
thang diu nam, loi nhusn d vuot ké hoach ca ndm. Doanh thu ca ndm ude tinh dat 1300
ty, loi nhuén trude thué ude dat 300 ty. Ching t6i dua ra khuyén nghi nim giir véi ¢d

thon ké chinh (VND), trugt 4 quy

Gi4 cao 52 tuan 85,200 Beta
Gia thap 52 tudn 24,800 EPS
Khéi lwong LH 21,668,998 P/E

Vén hoa (ty ddng) 1,742.19 DIV

Dién bién

phiéu NTP.
1.01 ROA
10,240 ROE

8.3 No/Vén chu s& hitu
Gid s sach
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Neuén: TSC

Nhiing nét ndi bat

Mua: La khuyén nghi chiing t6i dwa ra sau khi hoan
tét ban bdo cdo. Mirc gid binh quéin dinh gid dwa trén
viéc két hop 4 phuwong phdp chiét khiu cé tirc, chiét
khéu dong tién FCFF, so sinh P/E, P/B la 109,290
VND.

Tich cuc

NTP 14 nha san xudt ong nhua xdy dung hang dau Viét
Nam v&i thi phin 25% ca nu6c va 70% thi phin mién
Bic.

Vi thi phan chi phdi tai mién Béc, NTP ¢é kha ning
diéu chuyén bién dong gid thanh cho khdch hang théng
qua gia ban.

Mang ledi phan phéi réng va on dinh la mét wu thé
canh tranh cia NTP khi cac ddi thu gip nhiéu kho
khan khi thAm nhap hé théng nay.

Tinh hinh tai chinh lanh manh, hé sé sinh 16i cao ciling
1a mét dic diém cia NTP.

Sau quy 4 nam 2008 gap nhiéu khé khin, 6 thang dau
nam 2009 NTP dat dwoc két qud kinh doanh rdt t6t nhes
vao su hdi phuc cta nganh xay dung va du trit nguyén
vat ligu gi4 thép. Téc do ting truong loi nhuan dat
77.2%, dat mirc tuyét ddi 184 ty, vuot ké hoach ca nim
2009.

Két qua kinh doanh tét trong ndm 2009: Chung t6i du
béo doanh thu c6 thé dat 1300 ty, ting truong 20% so
v6i ndm 2008. Loi nhun trude thué du kién dat 300 ty,
tang truong 97.8% so voi nam 2008. EPS forward dat
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12600 VND.
Nguyén nhan dugc gii thich do chinh sach hd trg
13i sudt, nganh xdy dung du béo tang truong tét, va
mdt phan nguyén vat liéu gi4 thép.
Han ché
Phu thugc qud nhiéu vio thi truomg mién Bdc.
Doanh thu tir thi treong nay chiém t6i 85% doanh
thu ciia NTP. Trong khi nhitng né luc mé réng thi
truong sang phia Nam va Lao chia cd két qud thi
thi truong mién Trung dang c6 xu huéng sut giam
thi phan.
Mic di vin c6 vi thé din ddu nganh vé thj phin va
san luong tiéu thy nhung duong nhu NTP dang to
ra cham chan hon doi thu chinh BMP trong viéc mo
rong thi phan. Nang sudt lao déng ciia BMP ciing
cao hon so voi NTP.
V6i 37.1% cb phin dugc sé hitu boi SCIC, moi
quyét dinh quan trong ciia NTP déu bi anh hudng
béi SCIC va ching t6i khong ky vong nhiéu vao
nhitng chién lugc mang tinh dot pha c6 thé co.
La dac thu chung cua nganh két qud kinh doanh
phu thuge rdt nhiéu vao bién dong nguyén vit liéu
déu vao.
Cong ty van chua cé co ché han ché rii ro ty gid
hiéu quad.

32.12%  Von diéu 1¢ (ty dong) 216.69
51.12%  C6 dong nha nudc 37.1%
56.54%  C6 dong nudc ngoai 24.3%
20,400 C6 dong khac 38.6%

Thap Cao

Danh gia cua ching t0i dya trén can nhic vé
bién dong thi gmc‘mg doi voi linh vuc kinh
doanh va san pham ctia cong ty.

Panh gia rii ro thanh khoian
Cao

Danh gi cia ching t6i dua trén sy can nhic gia
trj giao dich trunh binh thuéng xuyén trong
quan hé voi marc von hoa trén thi trudng.

Thép

gia rii ro bién dong gia

Cao

Ddnh gi4 cia ching t6i dva trén sw cin nhéc sy
blen dong gia cua chinh ¢d phiéu nay va trong
mbi quan hé véi chi sb thi truong.

S liéu tai chmh

Doanh thu (ty dong)

Thép

o1 oI onr o
2009E 279.69 405
2008 254.23 357.62 255.31 227.32
2007 163.34 232.64 232.44 274.88
2006 NA . NA NA NA
Loi nhuén TT (ty dong)
2009E 62.18 122.06
2008 34.93 56.03 50.41 10.38
2007 27.87 35.19 27.37 35.34
2006 NA NA NA NA
Chi tiéu khac
Margin ROA ROE DIV

2009E 33.5%  31.42% 44.01% 30%
2008 27.43%  18.08% 32.4% 30%
2007 23.85%  19.73% 31.79% 30%
2006 28.22%  35.36% 48.33% 30%

EPS PE PEG P/B
2009E 12.6 7 0.163 4.2
2008 6.13 4.85 0.134 1.83
2007 4.95 18.34 0.524 6.78
2006 8.23 10.19 0.219 4.93

7S VCSH VDL
2009E 1005.69 597.47 216.69
2008 734.35 409.8 216.69
2007 543.54 337.38 216.69
2006 336.41 246.1 144.46
Trung binh nganh

ROE P/E P/B Margin
2009E
2008 19.87% 11.19 235 19.5%
2007 NA NA NA NA
2006 NA NA NA NA
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Béng 1: Tang trwéng doanh thu
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Nguéon: BCTC NTP

Kha ning diéu chinh va dinh gid ban sin phém
do vi tri thong linh trong thi truomg mién Bic
gitip NTP c¢6 thé chuyén bién djng gid nguyén
vt liéu diu vao cho khich hang, giim vii ro
bién dpng gid nguyén vit ligu tic dong dén ty
sudt lgi nhugn.

He¢ théng phin phéi rong khtfp va trung thanh
la lgi thé canh tranh quan trong ciia NTP so vdi
cdc doi thii tai thi truwong mién Bic.

PHAN 1: PHAN TiCH DOANH THU
Xu huéng
Bang 1 — Tang trwéng doanh thu

Nim 2006 2007 2008 6 thang 09
Doanh thu (ty ddng) 716.46 903.30 1,094.48 684.89
Tang truéng (%) 15.61% 26.08% 21.17% 11.90%

Nguén: Bdo cdo tai chinh NTP, TSC

Doanh thu ciia NTP luén n dinh & mirc cao va co sy ting trudng twong ddi vimng
chéc, ndm sau cao hon nim trudc. Tdc do ting trudng binh quin 2 nim lién tiép
2006, 2007 dat gan 25%, cao hon tdc do tang truong trung binh 15-20% ciia nganh.
Trong do dang chu y 1a ndm 2008, mac du tinh hinh hoat ddng san xuét kinh doanh
gap rat nhidu kho khan do tac dong ciia cudc khung hoang kinh té toan ciu, doanh thu
ctia NTP van dat con s6 tuyét ddi trén 1000 ty dong, v6i mirc ting truong 21.67%.

Bang 2 — Tdc d§ ting truéng doanh thu theo quy

Doanh thu (ty dong) 279.691 254.228 404.996 357.618

Tang truong (%) 10.02% 13.25%

Nguén: Bdo cdo tdi chinh NTP

Sau khi két thuc mot quy 4 nam 2008 day kho khan, voi thi truong xdy dung co
nhitng chuyén bién tich cuc, hoat dong san xuét kinh doanh ciia NTP ciing dién ra kha
thuan lgi. Doanh thu 6 thang ddu nim 2009 dat muc ting truong 11.9% so véi cling
ky, trong d6 toc d¢ tang truong hai quy 1 va quy 2 lan luot 1a 10.02% va 13.25%. Tdc
do tang truong thip hon binh quan 1a do gia ban giam (khoang 10%) va san lugng
giam 5%. Gia nhap nguyén vat lidu giam manh va nhu ciu xdy dyng giam trong quy
4 nam 2008 1a Iy do dé NTP giam gia ban. Tuy nhién, ching t6i du kién vai viée gia
nguyén vat liéu da tang tro lai tir 30-50%, rat nhidu kha nang NTP s¢& diéu chinh tang
gi4 ban trong nhitng thang cudi nam 2009.

Thi phén

Mot yéu tb quan trong tao nén két qua doanh thu cao va 6n dinh cia NTP d6 1a quyén
luc manh mé& ctia NTP trong viéc diéu chinh gia ban dé chuyén bién dong gia nguyén
vat lidu dau vao cho khach hang. M6t vi du cu thé dwoc dwara la trong nam 2008, khi
gi4 nguyén vat liéu dau vao ting manh (35%), NTP di ting gia ban san phim khoang
25% sau ba lan ting gia ban. Sau d6, khi gia nguyén vt liéu giam manh khoang 32%,
NTP chi thyc hién mot dot giam gia ban 14% vao cudi nam 2008.

Piéu nay c6 dugc do vi tri théng linh cta NTP trén thi truong, déc biét tai thi trudng
mién Béc. Hién NTP chiém khoang 20% thi phén tiéu thu éng nhya ca nudc va
khoang 70% thi phan mién Bic. Vi vdy, ké ca trong truong hop gia nguyén vat liéu co
bién dong, NTP hoan toan c6 thé tang ty 18 13i gop bang cach diéu chinh gia ban san
pham. Day 1a mot loi thé dic biét cua NTP.

Hé théng phén phéi

Tai mién Béc, NTP di thiét lap dwoc mot mang ludi phan phdi rong 16n. Pay 1a mot
trong nhiing lgi thé canh tranh ctia NTP so véi cac ddi thii. C6 3 kénh phéan phéi dugc
sir dung bao gdm: Hé thdng nha phéan phdi — dai 1y ban hang; khach hang riéng 1&; va
dau thau cong trinh. Trong d6, hé théng nha phan phdi — dai ly ban hang 1a kénh phan
phéi hiéu qua nhét va ciing 12 kénh tiéu thu san phdm 16n nhit cia NTP. Hién cong ty



Bing 2 — Co ciu doanh thu theo san phidm

lOng PVC m Ong PEHD Ong PPR  mPhyting 6ng, san phém khéc

Nguén: TSC tong hop, NTP

100% doanh thu ciia NTP dén tir cic hoat dong
kinh doanh cét 16i. Ong PVC vén la sin phim
chii dgo va chiém ty trong I6n nhit trong doanh
thu.

Bang 3 - Co cAu doanh thu theo thi trudng
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Nguon: BCTC NTP

Doanh thu chii yéu tiv thi trwong mién Bic. Cic

né lwe phat trién mé rong thi phfin sang cdc thj

trwong khdc van chwa c6 két qua.

¢6 4 nha phén phdi cip 1 va hon 200 dai Iy ban hang cip 2. Véi ché d6 wu dai, chinh
sach chiét khau tdt, thuong phat nghiém minh cung véi vi tri théng linh tai thi trudng
mién Bic, kénh phan phdi nay dang t6 ra rat hiéu qua, phan phdi t6i 90% san lugng
tiéu thu ctia NTP. Trong thoi gian t6i, kénh phan phéi nay dwoc du bao van tiép tuc 1a
kénh phén phdi chinh ciia NTP.

Co ciu doanh thu theo sin phim

100% doanh thu ciia NTP 1a tr hoat dong kinh doanh 6ng nhya xay dung, chia lam 4
nhém san pham chinh:

= Nhom san phidm éng nhwa PVC phuc vu cdp thoat nudc sinh hoat, néng
nghiép, cong trinh x4y dung dan dung, cong nghiép, dng ludn cap dién va
éng phuc vu nganh buu chinh vién thong.

= Nhom san pham éng HDPE tmg dung nhiéu trong viéc thoat nudc trong cac
cong trinh xay dung, hé thong bao vé cap ngam trong nganh buu chinh vién
thong.

= Nhom san pham dng nhya PPR tmg dung trong viéc truyén dan nudc nong,
lanh (dan thay thé 6ng k&m). Day 1a nhom san phdm méi duge dua vao san
xudt tir nim 2004 va NTP 1a doanh nghiép dau tién san xuét.

= Nhom san phdm phu ting phuc vu cho nganh xay dung, cap thoat nudc. ...

Ong nhya PVC la san pham chu dao chiém ty trong khoang 80% tong doanh thu, dng
HDPE chiém 15%, 6ng PPR chiém 2-3%, con lai 1a phu tung va céac san phﬁm khac.
V& co ban, co cdu doanh thu khong ¢ nhiéu bién dong 16n trong nhimg nam gin day.
Do th6i quen ctia khach hang ciing nhu vu thé vé chi phi, dng nhya PVC van rat phd
bién va duge tiéu thu manh. Tuy nhién, san phém 6ng HDPE va dac biét 1a 6ng PPR
ciling ¢6 su tang trudng ot do wu thé vé chét luong va do bén. Ching t6i du bao trong
thoi gian t6i, co cdu doanh thu ctia NTP ciing chwa c6 nhiéu bién dong va du kién ong
nhya PVC van sé& chiém ty trong chu dao.

Co cAu doanh thu theo thi truong

Co céu doanh thu theo khu vuc ciing cho thy khong c6 nhiéu bién dong lon. Thi
truong mién Béc van 14 thi truong chu dao, tiép do 1a thi truong mién Trung, thi
truong mién Nam va xudt khiu chiém ty trong khong dang ké. Nam 2008, toc do ting
truong doanh thu tai thi truong mién Bic 1én t6i 44.22%, gip dbi toe do ting truong
tong doanh thu va qua d6, nang ty trong doanh thu thi truong mién Béc 1én 85%.
Dang chu y trong khi thi truong truyén théng cua NTP 1a mién Béc c6 sy ting truong
rét tbt thi cac thi truong con lai déu cho thiy sw sut giam ty trong. Thi trudng mién
Trung giam 18.04%, thi truong mién Nam va Xuat khau giam 18.04% va 17.81%.
Diéu nay cho thay nd luc mé rong thi truong tiéu thu ra ngoai thi truong truyén thong
van chua c6 két qua va c6 kha nang con dang bi thu hep do canh tranh tir cac dbi thu
khac.

Bang 3 - Co ciu doanh thu va toc d§ ting truong theo thi truong

2006 2006/2005 2007 2007/2006 2008
Mién Béc 510.94 11.07% 649.55 27.13% 936.79 44.22%
Mién Trung 193.59 34.36% 231.14 19.40% 139.89 -39.48%
Mién Nam 8.12 7633.98% 18.11 123.10% 148.45 -18.04%
Xuit khau 4.40 -73.23% 7.12 61.91% 5.85 -17.81%
Téng doanh thu 717.05 15.53% 905.92 26.34% 1,097.38 21.13%

Nguén: BCTC NTP



Bang 4: Tinh chit mua vy
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Nguén: BCTC NTP

Béng 5: San lwgng nhya ciia DNNY
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Nguén: sC téng hop

Tai thi truong mién Nam, NTP di gop 51% cb phan thanh 1ap cong ty con 1a Cong ty
Nhura Thiéu nién Tién phong phia Nam c6 vén diéu 18 100 ty VND, cong suét khoang
10.000 tn/nam. Cong ty nay da bét dau di vao san xuét va cung Gmg san pham ra thi
truong tir thang 12/2008. Theo NTP, 6 thang dau nam 2009, doanh thu cia cong ty
con nay da dat dugc 24 ty va bt dAu c6 13i. Du kién trong nam 2009, doanh thu s€ dat
100 ty. DAy 1a nhitng tin hiéu kha quan budc dau trong nd lirc md rong thi phin phia
Nam. Tuy nhién, theo danh gia ctia ching t6i, véi tinh chat canh tranh gay gt tai thi
truong phia Nam, trong khodng thoi gian 2 nam t6i, do hoat dong cta cong ty NTP
phia Nam s€ tép trung vao vi¢c xay dung hé théng phan phdi va xdm nhap thi truong,
khoén déu tu nay s€ chua dem lai loi nhuén cho NTP.

NTP ciing dd gop 51% vén (1.275 triéu USD) trong cong ty lién doanh giita NTP va
SMP — nha phén phdi truyén thong ctia cong ty tai Lao. Theo du kién cua NTP, quy
3/2009 s& di vao san xuat va cung tng san pham. Véi ddi tic kinh nghiém va thi
truong hura hen nhiéu tiém nang, du kién khoan dau tu nay s€ dem lai loi nhuén tdt
trong tuong lai.

Nhitng khoan déu tu ra cac thi truong khac co thé s& dem lai loi nhuén trong khodng
thoi gian tir 2-3 nam tdi, tuy nhién, thi truong mién Bic vin s& 1a thi truong chu dao
cia NTP va doanh thu tir thi truong ndy van s& chiém ty trong chinh trong co céu
doanh thu ciia NTP.

Tinh chat mua vu

Cac san phém cia NTP thudc nhém nganh vat liéu xay dung va do vay, san luong
tiéu thu ciia cong ty phu thudc rat 16n vao téc do tang truong nganh xay dung va cling
bién dong theo tinh chat theo mua xay dung. Quy 2 va quy 4 trong nam thuong la
mua cao diém ciia nganh xay dung do cac yéu t6 thuan loi vé thoi tiét va day ciing 1a
nhitng quy ma NTP dat dugc doanh thu cao hon so vdi cac quy con lai trong nam
(quy 4 nam 2008 1a mdt truong hop ngoai 1€, doanh thu sut gidm do tac dong cua
khung hoang).

Ning e san xuét

NTP hién 14 nha san xuét 6ng nhwa 16n nhit cia Viét Nam véi nang lyc san xudt t6i
da khoang 60.000 tan/nim, trong d6 ng nhwa PVC khoang 48.000 tn, 6ng PEHD
khoang 9000 tin, 6ng PPR khoang 1800 tan.

Trong nam 2008, san lugng NTP 1a 34.187 tan, cao nhét trong s6 cac doanh nghi¢p
ong nhya xdy dung dang niém yét trén san va cling cao nhét trong sd cac doanh
nghiép 6ng nhya xay dung Viét Nam. Trong niam 2009, theo ké hoach, NTP phén d4u
dat san lugng 35.500 tAn. Theo chung t0i, vdi nang luc san xuét t6i da 1a 60.000
tAn/nam, trong diéu kién thi treong thuan loi, NTP co thé d& dang nang cao nang sudt
dé tang san luong. Py 1a mot loi thé canh tranh ciia NTP. Tuy vy, day ciing khong
phai loi thé canh tranh 16n do viéc ning cao ning luc san xuét trong nganh dng nhira
xdy dung 1a khéng qua phirc tap va twong dbi nhanh choéng. Thoi gian thong thudng
dé 14p dat va dua mot day chuyén méi di vao str dung 13 3 thang, khong phai 1a thoi
gian qua dai.

Tém lai, theo danh gid ciia ching t6i, doanh thu ciia NTP trong nhitng nam t&i van cé
sw tang trudng 1ot va on dinh. Vi tri thong linh tai thi truong mién Bdic givp NTP c6
duwoe kha nang chuyén bién dong gid nguyén vit liéu vao gid ban. Mang luéi phén
phéi réng va trung thanh ciing la loi thé canh tranh quan trong ciia NTP. Co cdu
doanh thu 6n dinh va déu thudc hoat dong kinh doanh ot 16i. Bén canh do, thi truong
xay dung hoi phuc cing la Yéu té quan trong giup nang cao san luong tiéu thy cua
NTP. Vén dé con lgi la lam thé nao NTP ¢6 thé ciing cé va phat trién thi phan cdc thi
truong khdc ngodi thi trweong truyén thong mién Bic.



Béang 6: Tang truéng LN TT qua cac nam
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Nguén: TSC téng hop tic BCTC NTP

Bang 7: Quan h¢ giira 1¢i nhuin va doanh thu
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Nguén: Bio cio TC NTP

Bang 8: Mat s6 hé s6 sinh 1oi
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Nguon: BCTC NTP

PHAN 2: PHAN TiCH LQI NHUAN
Xu hwéng

Bang 4: Tang truéng lgi nhuin

Néim 2006 2007 2008 6 théng 09
Loi nhuan TT (ty déng) 118.95 125.44 154.41 184.23
Téng truéng LNTT (%) 17.05% 5.46% 23.09% 102.55%
Loi nhun ST 118.95 125.44 154.41 161.20
Téng truéng LNST 17.05% 5.46% 23.09% 77.23%

Nguén: NTP

Chung t6i nhan thdy xu huéng di 1én trong dai han ddi v&i lgi nhuan cua doanh
nghiép. Dé loai bo tac dong cua thué 1én loi nhusn (hién NTP dang trong thdi gian
dugc giam 50% thué thu nhap doanh nghiép - s& dugc phan tich ki hon trong phan
sau), chung toi sir dung chi tiéu loi nhuan truede thué dé phan tich.

Sau khi dat 17.05% nam 2006, gidam manh xuéng con 5.46% nam 2007, tbe do tang
trudng loi nhuén trudce thué cua NTP da tang tro lai vao nam 2008 dat 23.09%. Pang
chu y két qua nay dat dugc trong nam kinh té Viét Nam gap rit nhidu khé khan, san
luong tiéu thu giam trong khi gia nguyén vat li¢u tang manh (35%). Nguyén nhan da
duge dé cap trong phan doanh thu, chil yéu 1a do NTP, véi thi phin thdng linh tai
mién Béc, di chuyén phin ting gi4 nguyén vat liéu nay cho khach hang théng qua
vi€c tang gid ban.

Db thi bén ciing cho thdy két qua loi nhudn ciia NTP trong nira dau nim 2009 rat tbt,
dat 184.23 ty dong, cao hon ca tong lgi nhuan trong ci nam 2008 va tang toi
104.55% so vé6i cung ky. Mtc loi nhuén nay ciing di vuot so voi ké hoach ca nim
2009 ciia NTP (ké hoach 1a 181.7 ty ddng loi nhuén trudc thué).

Chung t6i cho réng voi nguén nguyén liéu nhép gia ré tu dau nam va duy kién con tn
dung dén hét thang 8/2009 clng véi thi truong xdy dung da co nhidu khoi sic, loi
nhuén quy 3 c6 thé dat khoang 60 ty. Tuy nhién, wu thé vé& nguyén liéu gia ré s&
khong con trong quy 4, nhung véi dic thu quy 4 1a mua xdy dung va lgi thé vé thi
phan ciia minh, NTP hoan toan c¢6 thé c6 két qua kha quan trong quy 4/2009 véi mirc
loi nhuan khoang 40 ty. Téng loi nhuan trudc thué trong 6 thang cudi nam co thé dat
con sb 100 ty va tong loi nhuan nim 2009 dat xAp xi 290 ty.

M&bi quan hé giira lgi nhuén va doanh thu

Nhin vao d6 thi c6 thé nhan thiy nhimng yéu to rat tich cuc trong mbi quan hé giira
loi nhuan va doanh thu. Ca hai chi tiéu déu co su ting truong tuy nhién toc do ting
trudng cua loi nhudn trude thué cao hon rat nhiu so véi téc do tang trudng doanh
thu thuén. Didu nay cho thiy ty trong ctia cac chi phi trung gian so véi doanh thu di
giam manh. Kha nang 16n d6 1a do NTP duoc huong loi tir chi phi nguyén vat liu
xudng thip vao quy 4 ndm 2008. Bén canh d6, c6 thé chi phi ldi vay ciing giam
manh do hudng lgi tir chinh sach hd trg 13i suit ciia Chinh phii. Chung ta s& thao
luan k§ hon trong phan phan tich chi phi tiép sau.

Cic h¢ sb sinh 1oi

Bang 5: Cac hé sb sinh 10i

2006 2007 2008 6 thang 09
Ty sut 1ai gop/Doanh thu 28.22%  23.85%  27.43% 38.73%
Ty suét loi nhuan k.doanh/Doanh thu ~ 17.47%  14.04%  17.09% 26.97%
Ty suét 1i rong/Doanh thu 16.60%  13.81%  14.11% 23.52%
ROA 3536%  22.94%  21.03% 23.26%
ROE 4833%  36.97%  37.68% 36.41%

Nguon: TSC téng hop tir BCTC NTP
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Nguén: BCTC NTP

Céc hé sb sinh 10 cling cho ching ta nhitng cai nhin tich cuc v trién vong 1¢i nhuan
ctia NTP khi déu dua ra nhiing con sé 6n dinh, ting truéng nim sau cao hon nim
trede. K& tir khi ting von didu 18 tir 140.46 ty 1én 216.69 ty nam 2006, cac hé sb loi
nhudn bién déu cé xu hudéng ting. ROA va ROE sau khi giam so véi mirc cao
35.36% va 48.33% nam 2006 (do trong nim 2006, NTP da tién hanh ting von diéu
16 tir 144.46 1én 216.69 ty ddng) da 6n dinh ¢ muc trén 22% (d6i véi ROA) va trén
36% (dbi voi ROE).

Phan tich moé hinh Dupont

Dé boc tach chi tiét hon nhitng yéu t6 tac dong 1én chi sb loi nhudn rong trén vén
chu s¢ hiru (ROE) ctia NTP, chiing t6i nghién cttu theo m6é hinh Dupont 3 budc.
ROE s& dugc phan tich trén 3 yéu t6: don bay tai chinh, vong quay tong tai san, va ty
suét loi nhuén trén doanh thu.

Bing 6: Phin tich ROE ciia NTP theo mé hinh NTP 3 buée

2006 2007 2008 6 thing 09
Hé s6 TTS/Vén chi sé hitu (1an) 1.37 1.61 1.79 1.57
Hé s6 Doanh thu/TTS (I4n) 2.13 1.66 1.49 0.99
Lai rong/doanh thu (%) 16.60% 13.81%  14.11% 23.52%
ROE 4833% 36.97%  37.68% 36.41%

Nguon: TSC téng hop tir BCTC NTP

ROE ctia NTP trong thoi gian gan ddy luén & mirc cao, binh quan trén 36%. Mic du
vdy, viéc phan tich theo md hinh Dupont lai cho thiy dang c6 sy thay déi trong 3 yéu
t6 céu thanh ROE. C6 thé thiy ring, NTP da st dung don béy tai chinh nhiéu hon
thé hién qua chi s tong tai san trén v6n chu s& hiru ting tir 1.37 ndm 2006 1én 1.79
nam 2008. Tuy nhién, trong 6 thang dau nam 2009, hé s6 nay da giam xudng 1.57.
biéu ndy cho chiing t6i mgt nhan xét, NTP van theo chién luge than trong, chu yéu
st dung vbn chit s& hitu hon 14 ng dé hoat dong san xuét kinh doanh. Phan 16n céc
khoan ng ciia NTP 1a vay n¢ ngén han dé dap ung nhu cdu vén luu dong nhu nhap
nguyén vt liéu. Chung ta s& thao luan van d& nay cu thé hon & phén sau.

Vong quay tong tai san c6 su sut giam, thé hién qua hé s6 doanh thu trén téng tai san
giam tir 2.13 14n ndm 2006, xudng con 0.99 1n trong 6 thang dau nim 2009. Didu
nay mic du d3 phin nao dwoc giai thich do gia ban giam va san luong tiéu thu giam
nhe (trong phan Phan tich doanh thu) nhung ciing cho thdy ring céng ty dang phu
thudc qua nhiéu vao thi truong mién Béc va dang gip kho khin cing ¢b va mé rong
thi phén tai cac thi truong khac dé ting doanh thu.

Khi don béy tai chinh dugc st dung it hon va vong quay tong tai san giam, ROE da
duogc bu dép boi ty suét loi nhuan rong trén doanh thu cao dot bién. Ty suét loi
nhudn rong trén doanh thu 6 thang d4u nam 2009 da cao dot bién, loi nhuin rong
chiém t6i 23.52% trong doanh thu (so véi 14.11% trong nim 2008). Nguyén nhén,
nhu ching t6i d4 dé cap & trén, rit nhiéu kha nang 1a do gi4 vn hang ban giam manh
hodc ca gia von va chi phi ban hang quan 1y déu giam. Chung t6i s& phan tich cu thé
& phan tiép theo.

Viéc phén tich theo mo hinh Dupont dwra ra mot goi ¥ quan trong, dé ting ROE, NTP
c6 thé can nhic tang sir dung don bay tai chinh, nd luc m& rong thi truong va co
chinh sach quén 1y chi phi hi¢u qua.

Tom lai, loi nhudn cua NTP co sy tang truong rat t6t. Toc do tang truong loi nhudn
cao hon nhiéu so véi toc dg tang trieong doanh thu do chi phi nguyén vit liéu giam
manh lam giam gid von hang ban. Cdc hé s6 sinh 16i cia NTP ciing 6 mikc cao. Mdc
dii loi nhudn cudi ndm c6 thé giam do gid nguyén vit liéu tiang nhing voi loi thé vé
thi phan va thi trieong xdy dung khéi sdc, ching t6i cho rang loi nhudn 6 thang cudi
nam van tét va dat khoang 100 ty, t(fng loi nhudn trude thué nam 2009 cé thé dat
xdp xi 300 ty.



Bang 10: Ty trong chi phi trén doanh thu

/\

BO.00%
70.00%
G0.00%
S0.00%
40.00% ~
30.00%
20.00%
10.00%
0.00%

—_—

2006 2007 2008

——Ty trgng GVHB trong DT
——Ty trong CP tai chinh trong DT
s T¥ tr@ng CP BHAL trong DT

Nguén: TSC téng hop tir BCTC NTP

Bang 11: Ting truéng gia von hang ban
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Gthing 09
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2009.

PHAN 3: PHAN TICH CHI PHi

Béang 7: Ty trong chi phi trén doanh thu

Nam 006 2007

Doanh thu (ty dng) 716.46 903.30 1,094.48 684.69
Gi4 vén hang ban (ty ddng) 514.26 687.85 794.30 419.23
Ty trong GVHB trong DT 71.78%  76.15% 72.57% 61.23%
Chi phi tai chinh (ty dng) 7.59 6.12 37.91 9.98

Ty trong so v&i doanh thu 1.06% 0.68% 3.46% 1.46%
Téng CP BHQLDN (ty ddng) 77.07 88.61 113.10 71.84

Ty trong so doanh thu 10.76% 9.81% 10.33% 10.49%

Nguén: TSC téng hop tir BCTC NTP

Trong phan nay, chung t6i so sanh bién dong ciia cac chi phi trong doanh thu. C6 thé
thdy rang, trong khi chi phi ban hang quan 1y doanh nghiép duoc giit & mirc én dinh
& murc trén 10% so véi doanh thu, chi phi tai chinh va dic biét 1a gid von hang ban
giam manh 13 nguyén nhan chinh gitp loi nhuan rong 6 thang dau nam 2009 ting dot
bién. Ty trong gia vbn hang ban trén doanh thu gidm manh tior muc 72.57% nam
2008 xudng chi con 61.23% trong 6 thang dau ndm 2009 di gitp loi nhuan sau thué
dat 161.2 ty, ty suét loi nhuan rong trén doanh thu cao nhét trong nhitng nam gén
day, dat 23.52%. Bén canh d9, chi phi tai chinh giam tr mac 3.46% trén doanh thu
nam 2008 xudng con 1.46% trén doanh thu 6 thang ddu nam 20009 ciing gop phan
gitp NTP c6 murc ting loi nhudn 4n twong trén.

Gia von hang ban

Bang 8: Ting truéng gia von hang ban

Néim 2006 2007 2008 6 thang 09
Tang truong DT (%) 15.61% 26.08% 21.17% 11.90%
GVHB (ty ddng) 514.26 687.85 794.30 419.23
Tang truéng GVHB 10.65% 33.76% 15.48% -6.32%
Téng truong li gop 30.48% 6.55% 39.33% 61.53%

Nguon: TSC téng hop tir BCTC NTP

Téc do tang truong doanh thu va gia vn hang ban déu ¢6 xu hudéng giam. Mic du
vay, trong khi doanh thu 6 thang ddu nim 2009 van c6 su ting truong 11.9% thi gia
v6n hang ban giam 6.32% giup li gbp ting truong 4n twong dat 61.53%. Su sut
giam gia vén hang ban chi yéu 1a do NTP duoc hudng loi tir viée nhap nguyén lidu
gi4 thip Quy 4 nam 2008.

Chung t6i khong c6 dugc sb lidu chi tiét vé co cdu gia von hang ban ciia NTP do vay
khong thé dua ra phan tich co ciu gia von chi tiét. Tuy nhién, thong qua tim hiéu
chung t6i dwoc biét chi phi nguyén vat liéu chiém ty trong 16n nhét trong co ciu gia
vbn, chiém khoang 65% gia von va chiém ty trong khoang 40% trong doanh thu cua
NTP. Va do vay, viéc di sau vao phan tich chi phi nguyén vt liéu ciing phan nao
gitp ich dé hiéu duoc nguyén nhan chinh gitp gia von hang ban giam.

Chi phi nguyén vit liéu

Céc nguyén liéu chinh phuc vu qué trinh san xuét cua cong ty 1a bot nhya PVC va
hat nhua cac loai: PVC, PEHD, PP...Mot phﬁn nho nguyén vat liéu do nha cung tGng
trong nudc cung cép (TPC Vina), tuy nhién phdn 16n nguyén vat liéu duoc nhap tir
cac nha cung trng nude ngoai. Theo giai thich cua NTP, tuy nguyén vét liéu trong



Bang 12: Bién dong gia NVL diu vio va gia
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Béng 13: Ty trong GVHB trong DT céc quy cudi
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Nguon: TSC téng hop tir BCTC NTP
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nudce ¢6 gia thip hon nhung chét luong khong cao bang, va ty 1& phé pham dugc tao
ra cao hon nén cong ty chu trrong nhap khau nguyén vat liéu 1a chu yéu nhim dam
bao chét luong san phdm. Cong ty nhap khéu nguyén vat lidu tir Thai Lan, Nhat Ban,
Han Qudc va Singapore. Cac doanh nghiép cung tmg déu 12 ban hang lau nam, c¢6 uy
tin nén chét lwong va ngudn cung hang tuong ddi 6n dinh.

Nguyén vt lidu san xuat éng nhya déu 1a cac san phdm c6 ngudn gde tir ddu mo, do
véy bién dong gi4 cua cac nguyén vat liéu chiu tac dong cua bién dong gia dau. Nhin
vao db thi bén ta c6 thé thiy diéu nay.

V6i ngudn nguyén liéu nhap khéu gin nhu hoan toan va gia nguyén vat liéu déu vao
bién dong phu thudc vao gia diu mo, sb Iwong nguyén vat li¢u nhap khau va thoi
diém nhap 1a yéu t6 rit quan trong tac dong dén chi phi nguyén vt liéu cua NTP. Sé
luwong nguyén vat liéu nhap khiu duogc xac dinh dua trén nhu ciu san xuit. Vi san
lwong binh quin ciia NTP trong nhitng nim gin day 1a 30.000 tin/nim, ching tbi
ugce tinh NTP cling nhap khau nguyén vét liéu binh quan khoang 30.000 tan/nam.
Theo NTP, cong ty k¥ v6i cac nha cung g hop dong giao nguyén vit liéu dinh ky
v6i mire gia tai thoi diém luc ky, luong nhap dao dong tir 3.000 — 10.000 tin/nim,
mot ndm nhap tir 3 — 10 lan. Vi mirc san lwong binh quan 1a 30.000 tin/nam, du
kién mot 1an nhap nguyén vét liéu s€ du phuc vu nhu cAu san xuét tir 1- 3 thang.

Trén co sé theo ddi bién dong gia nguyén vat lidu ddu vao cua thé giéi va ty trong
gi4 von hang ban trong doanh thu cua cac quy 3, 4 nam 2008 va quy 1,2 dau nim
2009, ta c6 thé thay trong quy 4 nam 2008 ty trong gia vén hang ban trong doanh thu
cao dot bién. Nguyén nhén duogc giai thich 1a do trong quy ndy, cong ty da st dung
lwong nguyén vt liéu gia cao nhap & quy 3 nam 2008. Chi dén quy 1 va quy 2 nim
2009, cong ty méi duoce hudng loi tir lwong nguyén vat liéu nhap gia thip trong quy
4 nam 2009 — khi gia nguyén vat liéu giam dén muc thip nhit vao thang 11/2008.
Diédu nay da giup ty trong gid vn hang ban trong doanh thu cia NTP giam xudng
con 68.79% trong quy 1 va xudng dén 62.99% trong quy 2 nam 2009.

NTP ciing cho biét hién nay cong ty con duy trit ngudn nguyén vat liéu gia thip du
phuc vu cho nhu ciu san xuét téi cudi thang 8 nim 2009. Nhu vy, cong ty s& phai
ké hoach nhap nguyén vat liéu cho thoi gian con lai trong ndm. Dya trén dyu bao gia
déu s& dao dong trong khoang 50 — 70 USD (ching t6i sir dung gia dau future cia
NYMEX lam co s¢ dy béo), tirc 1a 25 — 50% so véi mic ddy 40 USD thang 11 nam
2008, udc tinh giad nguyén vat liéu s€ tang trung binh khodng 20 — 40%. Tinh binh
quén, trong nhitng thang cudi nam 2009, chi phi nguyén vét liéu s& ting khoing
30%. Gia dinh trong truong hop don gian 1a doanh thu va chi phi khac khong dbi,
viée tang chi phi nguyén vat liéu nay s& lam ting gi4 vn thém khoang 12%, tirc 1a ty
trong so voi doanh thu ciia gia vén hang ban s& 1a 73%. Trung binh nim 2009, ty
trong gia v6n hang ban trong doanh thu s& 12 65%.

Chi phi tai chinh
Bang 9: Chi phi tai chinh

Ném 2005 2006 2007 2008 6 thang 09

Chi phi tai chinh 9.22 7.59 6.12 3791 9.98
Chi phi li vay 8.63 6.58 5.08 22.04 7.65

Chi phi ty gid 0.59 1.01 1.04 15.87 232

Nguén: Béo cio TC NTP

Trong nim 2008, chi phi tai chinh cta céng ty ting dot bién, tir 6.12 ty nam 2007 1én
dén 37.91 ty trong d6 c6 22.04 ty 14 chi phi 14i vay va 15.87 ty 1a chi phi ty gia. Bién
dong 16n vé 1ai suat cac khoan vay ciia NTP va nhimg cang thang trén thi truong
ngoai t¢ dan dén chi phi 1ai vay va chi phi ty gia 16n 1a nguyén nhan chinh lam chi



Chi phi tai chinh giim manh nho vao chinh
sdch hé tro 1di sudt ciia Chinh phii gép phin
lam lgi nhudn ddu nim 2009 tang manh.

Bing 14: Cac khodn vay ciia NTP

31/12/07  31/12/08  30/6/09
Vay va ng NH 111.26 24593  176.58
Vay ngan hang 108.07 180.26 NA
Vay CBCNV 3.19 65.67 NA
Ng dai han 0 0 0

Nguén: BCTC NTP

Chi phi ban hang qudn ly dwoc giit 6 mirc
twong ddi én dinh, binh quén trén 10% doanh
thu.

Bang 15: Chi phi ban hang 2008

(ty VND) %
Chi thuéng khuyén mai 3627 46.54
Chi phi nhan cong 1143 13.10
Chi phi NVL 337 3.86
Chi phi khéu hao 1.79  2.05
Chi phi bbc xép van chuyén 20.99 24.06
Chi phi dich vu mua ngoai 395 453
Chi phi khac 51 5.85
Téng 87.23  100%

Nguén: BCTC 2008

phi tai chinh tang t6i 519.46% so v6i 2007.

Dic diém co cau von vay ciia NTP 1a 100% vdn vay 1a von vay ngan han. Cac khoan
vay ngén han ding dé bd sung vén luu dong, dung nhap khau nguyén vét liéu. Trong
nam 2008, v6i tinh hinh khé khin v& vén luu dong, khoan vay ngz’in han da 1én toi
245.93 ty, trong d6 hon 180 ty cong ty vay ngan hang vai 1i suit rit cao 1a 18%, va
65.67 ty cong ty vay ctia can bo cong nhan vién cong ty voi 1ai suét 12 13%.

Vi chinh sach kich cau, hd tro 13i suat cia Chinh phi va ty gia 6n dinh hon trong 6
thang dau nam 2009, chi phi tai chinh dd giam xudng con 9.98 ty. Chiing tdi cho
rang chi phi tai chinh ndm 2009 s& giam dang ké so v6i nam 2008 do chinh sach hd
tro 13i sudt va ty gia da 6n dinh hon. Véi 1ai suit dugc hd tro 1a 4% va gia dinh
khoan vay nam 2009 13 200 ty, chi phi tai chinh c¢6 thé giam tir 8 — 10 ty.

Tuy nhién, c6 thé thiy mot didu dang chii y 1a cac cong cu phong ngira rii ro ty gia
van con 1a khai niém méi mé dbi véi NTP noi riéng va cac cong ty nganh nhya néi
chung.

Chi phi ban hang quén ly

Béang 10: Chi phi ban hang quan ly doanh nghiép

Nam 2006 2007
Chi phi Ban hang 53.21 67.72 87.23 NA
Ty trong so v6i doanh thu 7.43% 7.50% 7.97% NA
Chi phi QLDN 23.85 20.90 25.87 NA
Ty trong so v6i doanh thu 3.33% 2.31% 2.36% NA
Téng CP BHQLDN (ty dong) 77.07 88.61 113.10 71.84
Ty trong CP BHQL trong DT 10.76% 9.81% 10.33% 10.49%

Nguon: TSC téng hop tir BCTC NTP

Trong nhitng nim gan day, tdng chi phi ban hang quan 1y doanh nghiép binh quan
clia cong ty khoang trén 10.4% doanh thu, trong d6 chi phi ban hang chiém ty trong
khoéng gﬁn 8% va chi phi quan ly doanh nghiép khoang 2.4%.

Trong co cdu chi phi ban hang, chi thuéng khuyén mai va chi phi béc xép van
chuyén chiém ty trong 16n nhat. Trong nim 2008, hai khoan muc chi phi nay c6 ty
trong trong chi phi ban hang 14n luot 13 46.54% va 24.06%. Qua tiép xuc v6i doanh
nghiép, ching toi dwoc biét chi phi thuong khuyén mai 1a cac khoan chiét khau gia
ban cho khach hang. NTP hién dang chiét khéu trung binh 15% cho cac nha phan
phdi, va cac nha phan phdi nay lai chiét khdu cho cac dai ly cip 2 khoang 14%.
Cong ty ciing chi tra toan bd chi phi bdc xép van chuyén dén noi khach hang yéu cau
va khoan muc chi phi boc xép van chuyén ciing chiém 24.06% trong chi phi ban
hang ndm 2009. V&i chinh sach va co ciu khach hang én dinh nhu hién nay, chung
t6i cho rang chi phi ban hang s& khong c6 bién dong nhiéu trong nim 2009.

Chi phi quan ly doanh nghiép trong nhimg niam qua khéng c6 nhiéu bién dong.
Khoan muc chi phi nay luén dao déng quanh muc 20 — 25 ty vé& mat tuyét dbi va
chiém binh quan khoang 2.3% doanh thu.

Tém lai, chi phi tai chinh va gid von hang bdan giam manh la nguyén nhan giip loi
nhudn tang dét bién trong 6 thang dau nam 2009. Chiing t6i cho rang gid nguyén vit
liéu 6 thang cudi nam sé tang binh quén khodng 10% va lam gid von hang ban tang
khoang 4%. Chi phi tai chinh nho chinh sach hé tro 1di sudt sé cé thé tiét kiém duwoc
tr8—10ty.
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Bing 16: Khodn phii thu va hang ton kho

2006 2007 2008 Gtharg 09
Erhditw W Hang1ﬁn kho

Nguéon: BCTC NTP

H¢ s6 thanh todn luén & mirc rit tot trong
nhitng nam gén ddy.

Cac chi tiéu hoat dong cho thd'y sw éon dinh
trong viéc thu tién tiv khich hang. Tuy nhién,
vong quay tdi sdn cé dinh va vong quay tong tai
sdn gidm nhe cho thﬁ'y cong ty cin né luc cdi
thién hiéu qud tao ra doanh thu trén tai san.

PHAN 4: SUC KHOE DOANH NGHIEP
H¢ s6 thanh khoan
La mot thude do vé& d6 an toan cia doanh nghi¢p trudce nhitng khoan ng nga“in han —
nhitng khoan ng giy cho cong ty nhiéu ap luc nhat, do vy day la nhém hé s6 co ban
nhit ma cac nha dau tu thuong quan tim mdi khi ra quyét dinh dau tu vao moét doanh
nghiép. Hé s6 nay cho biét kha ning tmg phé véi cac khoan ng ngén han bing cach
sir dung céc tai san ngén han ciia mdi cong ty ra sao.

Bang 11: Hé s6 thanh khoén

Don vi 2006 2007 2008 6 thang 09
Tai san luu dong Ty dong 274 417 542 499.03
Tién mat Ty dong 58 22 43 14.45
Phai thu Ty dong 120 230 224 302.12
Hang ton kho Ty dong 96 153 272 129.86
No ngén han Ty dong 90 206 325 176.58
Hé s6 thanh toan hién thoi lin 3.03 2.02 1.67 2.83
Hé s6 thanh toan nhanh lan 1.97 1.28 0.83 2.09
Hé¢ s6 thanh khodn tién mat lan 0.64 0.11 0.13 0.08

Nguon: TSC téng hop tir BCTC NTP
Hé s6 thanh toan hién thoi trong thoi gian gan day cia NTP luén & muc rat tdt, binh
quan 1a 2 14n. Piéu nay c6 nghia 1a mot ddng ng ngin han duge dam béo bang 2
ddng tai san luu dong. Véi két qua nay co thé thiy mirc d6 an toan cua cong ty trong
viée dap (mg cac nhu cau thanh toan cac khoan ng ngan han.
Khi xét dén kha ning thanh toan nhanh bing cach loai bo hang ton kho ra khoi tai
san lvu dong, NTP ciing cho két qua rit tét. Binh quan hé s6 thanh toan nhanh 1a 1.5
lan. Nam 2008, do anh huéng ctia khing hoang, hang ton kho ting manh tir 153 ty
nam 2007 1én 272 ty va lam hé sé nay giam xudng chi con 0.83. Tuy nhién, h¢ sb
thanh toan nhanh 6 thang dau nam d ting trd lai 1én muc 2.83 khi stic tiéu thy hang
hoa ting tré lai va luong hang tdn kho chi con 129.86 ty vao cudi thang 6 nam 2009.
Mot diém dang cha ¥ 1a hé s6 thanh khoan tién mat dang giam dan. Nguyén nhan
chinh ¢ day la do cac khoan phai thu ting 1én. Duong nhu NTP da c6 nhitng chinh
sach thong thoang hon va hd tro khach hang bing viéc cho ng lau hon. Piéu nay
ciing thé hién kha ning didu chinh chinh sach linh hoat ciia NTP.
Hé s6 hoat dong

Bang 12: H¢ s6 hoat dong

Don vi 2006 2007 2008 6 thang 09
Phai thu khach hang Ty ddng 113 220 199 279
Tai san c¢b dinh Ty dong 56 81 107 100
Téng tai san Ty dong 336 544 734 693
Doanh thu thuin Tydong 71646  903.30  1094.48 684.69
Gié vén hang ban Tydong 51426  687.85  794.30 419.23
Thoi gian thu tién binh quan ngay 57.01 87.80 65.50 73.41
S6 vong quay khoan phai thu lan 5.97 3.93 4.90 227
S6 vong quay hang ton kho lan 537 4.49 2.92 3.23
S6 vong quay TSCD lan 12.72 11.22 10.27 6.82
S6 vong quay tong tai san lan 2.13 1.66 1.49 0.99

Nguon: TSC téng hop tir BCTC NTP
Thoi gian thu tién binh quan va s vong quay khoan phai thu 6n dinh trong nhing
nam gan day. Diéu nay cho thiy su 6n dinh trong viéc thu tién tir khach hang. Cac
khoan phai thu ciia NTP déu 1a cac khoan phai thu ngén han — NTP ap dung chinh
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H¢ s6 ng thip cho thdy co ciu vén an toin ciia
cong ty.

sach thu tién trong vong mot thang ké tir khi cac dai ly dén 1iy hang.

Chi s6 vong quay hang ton kho thé hién kha nang quan tri hang ton kho ciia doanh
nghiép. Trong nam 2008, chi s§ nay giam xudng con 2.92, cho thiy anh huéng cua
viéc tidu thu hang cham va hang tn kho ting. Tuy nhién, chi sé nay da ting tro lai
cho thay lwong hang tén kho giam va viéc tiéu thy hang t6t hon.

Nhin vao vong quay tai san ¢b dinh va vong quay tong tai san, cho thiy hiéu qua tao
ra doanh thu trén tai san c¢b dinh va tdng tai san c6 sw giam nhe. Diéu nay duogc giai
thich do téc d6 tang treong doanh thu thap hon tdc do ting trudng tai san cd dinh va
tai san. Chung t6i hi vong rang véi nhitng nd luc cing cb thi truong truyén thong
phia Bic va m& rong sang cac thi truong khac, cac chi sb hiéu qua hoat dong nay sé&
6 sy céi thién trong thoi gian téi.

Hé s6 don bay

Bang 13: Hé s6 don bay

Don vi 2006 2007 2008 6 thing 09
Téng tai san Ty dong 336 544 734 693
No ngén han Ty dong 90 206 325 176.58
Téng ng Ty dong 90 206 325 176.58
Vén CSH Tydéng  246.10  337.38  409.80 442,81
Hé s6 ng lan 0.27 0.38 0.44 0.25
No NH/TTS lin 0.27 0.38 0.44 0.25
Hé s6 ng/Vén chi s hiru lin 0.37 0.61 0.79 0.25

Nguén: TSC téng hop tir BCTC NTP

NTP khong c6 ng dai han. Cac khoan ng chu yéu 1a no ngan hang va ng can bd cong
nhan vién trong cong ty dé phuc vu nhu cdu vén lwu dong, du trit nguyén vt lidu.
Céc hé sb ng déu & mirc thip cho thiy cong ty han ché sir dung don bdy tai chinh va
chu yéu sir dung vén chi s¢ hitu. Diéu nay cho thdy cong ty dang hoat dong trén nén
tang két cau v6n viing chac va an toan.

NTP c6 tinh hinh tai chinh lanh manh. Ty 1é no' thdp, hé s6 thanh khodn, hé s hoat
ddng luén & mirc to1. Tuy nhién vong quay tai san va vong quay tdi san cé dinh gidm
cho thdy céng ty can né lyc dé cdi thién doanh thu.
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Bing 17: Co cu cb dong

uChdong NN mscic  m Co dong khéc

Nguén: TSC téng hop (cdp nhit dén 6.8.09)

Bingl8: Ty I¢ s¢ hitu va KLGD ciia NDTNN
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Nguén: TSC téng hop

Nha diu tw nwéc ngodi da lién tuc ting ty 1¢ sé
hitu ¢é ph&n trong thoi gian gfin ddy. Qua do
phin nao thé hi¢n sw tin twéng vao tiém ning
phdt trién ciia céng ty.

Thanh viéen HDQT va Ban Léanh dao ciia NTP
déu la nhitng nguwoi hoat dpng liu nam trong
nganh va gdn bé véi cong ty.

PHAN 5: NHUNG CAU CHUYEN KHAC

Bing 14: Co céu cb dong

Cb dong NN 4,671,250 24.90%
SCIC 8,039,198 37.10%
Cb dong khac 8,958,550 38.00%
Téng 21,668,998 100.00%

Nguon: TSC téng hop

Mic di dd ¢b phin héa tir nim 2004 nhung dén nay ¢ déng nha nudce voi dai dién
SCIC vén 1a c6 dong 16n nhét, chiém ty 1& s¢ hiru 37.1%. Véi lugng c6 phan chi
phéi, 1& di nhién 1a SCIC c6 thé kiém soat tat ca cac quyét dinh quan trong cua Dai
hoi dong c6 dong va c6 anh huong 1on dén cac chién luoc phat trién ciia Cong ty.
Chung t6i cho ring, mét phan do anh hudng ciia SCIC, NTP s& phat trién thién theo
hudng “an toan”. Piéu nay nhin theo hudng tich cuc s& gitip cong ty phat trién on
dinh va bén ving. Tuy nhién ngugc lai, xu hudng than trong s& lam cong ty kém linh
hoat va rét ¢6 thé ciing véi thoi gian, NTP s& chdm chéan hon so véi cac di thu, ma
tiéu bidu 1a ddi tha chinh BMP — dang phat trién nhanh hon va dang tich cuc md
rong thi phan.

Mic di vay, c6 18 nhitng vin d& ching t6i e ngai s& chua c6 nhidu tac dong dén két
quéa kinh doanh cia cong ty trong giai doan truéc mat. Va NTP véi nhiing diém
manh ciia minh, hién van 1a mot cong ty duge cac nha dau tu nude ngoai — cac nha
déu tu ching t6i danh gi4 13 theo truong phai gia tri - quan tam. Cuy thé 1a ty 18 so
hiru ciia cdc nha du tu nudc ngoai da tang lién tuc trong thdi gian gin day. Binh
quén tir diu nam 2009 dén cudi thang 6 nam 2009, ty 1& s¢ hitu cia cac nha diu tu
nudc ngoai chi 1a 15% nhung ké tir d6 dén nay (6.8/09) ty 1¢ nay di ting 1én 24.9%.
Piéu nay phan nao co thé cho thiy cai nhin tich circ ciia cic nha dau trr vao tinh hinh

hoat dong kinh doanh va trién vong phat trién ctia cong ty.
HDQT va Ban lanh dao
Bang 15: HDQT va Ban lanh dao

Vi tri Vi tri KL CP

trong HDQT trong BDH nim giir
Tréan B4 Phiic Chu tich HDQT 18,158
Pham Vin Vién Uy vién Téng giam dbc 28,950
Nguyén Trung Kién Uy vién Ké toén truéng 83,336
Poan Van Chuong Uy vién 59,218
Ding Qubc Diing Uy vién 220,000

Nguon: Béo cdo thuong nién nam 2008 ciia NTP

Trong ndm 2008, NTP c6 mét sb thay ddi trong Hoi ddng quan tri va Ban didu hanh.
Chu tich HDQT kiém Téng giam déc 1a Hoang Van Ngoc mic bénh tir trin va ong
Tran B4 Phic (nguyén Pho Téng giam déc) duoc bau 1én lam Cha tich HDQT va
ong Pham Vin Vién (nguyén Pho Téng giam dbc) duoc bau 1én 1am Téng giam ddc.
Mic du c6 bién dong vé& mit nhan sy cép cao, tuy nhién theo chung t6i danh gia,
nhimg sy thay déi nay khong anh huéng tiéu cuc dén hoat dong san xuét kinh doanh
clia cong ty vi thanh vién Hoi ddng quan trj va Ban lanh dao déu la nhitng ngudi co
rat nhiéu kinh nghiém trong nganh va di gin bo véi NTP trong rat nhiéu nim.
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Chiing t6i cho ring viéc truy thu thué khéng
nhitng khong co tac dpng tiéu cwe ma nguwoc lai
c6 thé giup cong ty dwoc huong loi tir viéc dwoc
gidm 50% thué sudt trong cdc nam sau nay.

Su thay dbi vé chinh sach thué thu nhap doanh nghiép (TNDN)

Theo bao céo kiém toan ndm 2008 ctia NTP, véi két hop wu dai thué khi ¢d phan hoa
(theo luat thué TNDN) va uu dii thué cho t6 chirc giao dich niém yét trén thi truong
chimg khoan, cong ty dugc mién thué TNDN trong 4 nam tir ndm 2005 dén 2008 va
giam 50% thué TNDN phai ndp. Va chi tir 2010 méi ap dung thué sudt TNDN la
25%. Tuy nhién, theo cuc Thué Hai phong, cong ty chi dugc giam thué TNDN cho
niém yét ching khoén sau khi hét vu dai thué cho ¢ phin hoa. Cu thé 13, cong ty s&
chi dugc mién thué nam 2005, 2006 va dugc giam 50% thué phai ndp trong cac nim
2007 dén hét 2011. Qua tim hiéu cua chung t6i, Cong ty di thyc hién ndp khoan tién
truy thu thué trong thang 5 ndm 2009 tir ngudn loi nhudn dé lai nim 2008. Do viy,
loi nhuan sau thué nam 2009 s& khong bi anh huong bdi khoan truy thu ma chi bi
anh hudng boi 12.5% thué TNDN phai nop trong nam nay.

Chung t6i cho ring, viéc co quan thué thay ddi chinh sach thué TNDN véi NTP
khong phai 1a yéu t6 tiéu cuc ma ngugc lai s& gitip cong ty huong loi tir viée duoc
giam 50% thué suat cho cac ndm tir nay dén 2011.
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PHAN 6: CAC DU AN VA TRIEN VONG DOANH NGHIEP
Duw an dang thwc hién

Nhu d3 duge dé cap dén trong phén 1 cuia ban bao cdo, NTP hién c6 hai dy an trong
ké hoach m& rong thi phan sang cac thi truong khac ngoai thi truong truyén thong
phia Béc. Dy 4n thir nhat 1a du an gop vén thanh lap Cong ty C6 phan Nhya Thiéu
nién Tién phong phia Nam nhim mé rong thi phén tai thi truong mién Nam. Dy 4n
thtr hai 14 du 4n gop von thanh 1ap cong ty lién doanh giira NTP va mot dbi tac va la
nha phan phéi truyén théng ctia NTP tai Lao — SMP nhim mé rong thi phén tai Lao.
Trong ca hai du 4n nay, NTP déu gop 51% vén. Dy an thtr nhit da di vao hoat dong
trong thang 12 nam 2008 va du an thtr hai du kién s& di vao san xuat va cung tmg
san phim trong quy 3 ndm 2009. Dy 4n thir nhat di cho nhiing tin hiéu kha quan khi
trong 6 thang ddu 2009 da dat 24 ty doanh thu va du kién co i trong nam 2009.
Theo danh gié cta ching t6i, trong nhitng nam t4i hiéu qua cua du an tht hai s€ cao
hon du 4n thir nhit do dic thu thi treong. Thi trudng phia Nam 1a thi truong da cé sy
phat trién va mutrc d6 canh tranh rat gay git va do vy nhiéu khd ning trong nhiing
nim tdi, céng ty con ctia NTP tai phia Nam s& phai tip trung vao xdy dung hé thong
phan phéi va xam nhap thi truong nén kha nang dem lai loi nhuén 16n 1a khong cao.
V6i mitc d6 canh tranh nhiéu kha ning thap hon do thi truong Lao méi phat trién va
NTP da c6 thoi gian ban hang tai Lao thong qua ddi tac SMP, chiing t6i cho rang kha
ning cong ty lién doanh giira NTP va ddi tac Lao SMP s& ¢ hoat dong két qua kinh
doanh tét. T4t nhién day moi chi 1a nhimg dy bdo mang tinh chu quan va chwa dya
trén nhiéu phan tich do chung t6i chua c6 didu kién dé danh gia thi truong Lao. Dau
sa0, chung t6i cho ring v&i quy mé con khiém tén, két qua tich cuc cia cac du 4n
nay, néu co, chi déng gop mét ty trong nhé vao két qua hoat dong kinh doanh cua
NTP.

Dy 4n trong tam cua NTP trong thoi gian t6i 1a Dy an di chuyén va xay dung nha
may tai mat bé‘mg méi c6 dién tich 13.6 ha tai phuong Hung DPao, quén Duong Kinh,
thanh phd Hai phong véi tong mirc von dau tu 1a 200 ty, thdi gian trién khai hoan
thanh dy kién trong vong 3 nam tir 2009 dén 2011. Hién nay, du an da thyc hién
xong phin giai phong mit bang, san nén, xay dung tudng bao va trién khai xay dung
mdt phan xuong san xuat dng PEHD. Cong ty du kién s& chuyén phan xuéng san
xudt ong PEHD sang co s¢ méi trong ndm 2009. Theo danh gi4 cta chiing t6i, viéc
di chuyén nha may 1a hoan toan phii hop do mit bang hién tai ciia cong ty tai s6 2 An
Pa ¢ trung tim thanh phd Hai Phong qua nho, khong c6 kho du trir nguyén li¢u
(cong ty phai thué kho) va khong thuén tién cho viéc giao nhan phan phéi hang.
Chuyén sang co s& méi s& gitip cong ty co diéu kién thuan lgi d& mé rong ting ning
lc san xudt trong trudng hop can thiét, giam chi phi thué kho bii trir nguyén liéu va
tang thoi gian giao nhan san pham.

Du an duy kién thuc hién

Tai tru s& cta cong ty hién tai rong 3.2 ha tai trung tim thanh phd Hai Phong, cong
ty dang c6 y dinh xay toa nha van phong va chung cu sau khi hoan thanh viéc di doi
sang co s& moi (du tinh ndm 2011). Cong ty da nhan duogc chu truong chép thuan
cua cac co quan chirc nang. Tuy nhién, qua n6i chuyén vai cong ty, d6 maéi chi 1a du
kién va NTP cling chua c6 ké hoach cu thé va viéc quyét dinh trién khai thuc hién s&
con phu thude vao rat nhiéu yéu t6. Do vy chung ta c6 thé yén tam trong thoi gian
t6i, cong ty van sé tip trung vao hoat dong kinh doanh san xuét chinh.
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PHAN 7: SO SANH

Thi trwong Viét Nam
Mack o py AEp o AT Rop  Roa Tnsgl;f{lgj" Vongquay - No/ TTS
NTP HASTC 24.3% 7,126 11.87 4.5 27.43% 14.07% 37.68%  21.03% 221 1.49 0.33
Thi trwong Viét Nam
BMP HOSE 46.27% 5,693 15.28 3.0 22.78% 13.63% 19.64%  16.95% 7.05 1.45 0.09
DNP HASTC 3.41% 2,181 7.15 0.8 13.07% 4.38% 11.39% 5.38% 2.03 1.38 0.41
DPC HASTC  18.23% 1,579 10.45 1.1 14.73% 5.48% 10.78% 9.51% 28.66 1.92 0.03
B 4,145 11.19 235 19.50% 9.39% 19.87%  13.22% 9.99 1.56 0.21

Nguén: TSC téng hop dwa trén BCTC nam
2008, cac nguon khdac

Bing19: PE, PB thi truwong mdi néi Chiu A
Thdi Binh Duwong

Ticker Exchange P/B P/E
PKI IN 2.75 17.39
KLP IN 3.21 3.6
DUP IN 1.22 10.99
ARCE IN 0.33 22.05
KUST IN N.A. 1.66
RNGI IN 0.65 35.82
TULS IN 0.49 4.05
RESI MK 0.69 35.64
600449 CH 5.95 16.38
600176 CH 4.55 29.06
KKB MK 1.22 9.24
VNT TB 0.55 5.71
GWPL IN 0.53 20.15
STIN IN 291 12.3
YLI MK MK 0.44 13.87

Average 3.12 15.3

Nguén: Bloomberg

Hién c6 khoang hon 30 doanh nghiép san xuét éng nhwa xdy dyng trén ca nudc,
trong sb d6 co 4 cong ty dang niém yét trén thi truong chimg khoan. Bén canh NTP
c6 1 cong ty trén san HOSE 1a BMP (Nhya Binh Minh), 2 cong ty trén san HaSTC 1a
DNP (Nhya Dong Nai) va DPC (Nhya Da Nang). NTP va BMP 1a 2 cong ty 16n nhat
nganh voi san lugng san xudt (nim 2008) lan luot 1a 35.000 tan va 28.000 tin, 2
cong ty con lai c6 nang lyc san xudt rit nho so voi 2 cong ty trén (4900 tan cia DNP
va 1900 tén ciia DPC). NTP va BMP ciing 14 2 cong ty co thi phdn 16n nhét trén ca
nude, tuong tmg 1a 25% va 20% thi phan ca nudc, va mdi cong ty nay déu co thi
truong chinh. Vi NTP 1a 70% thi phan mién Bic va BMP 1a 40% thi phan mién
Nam.

Dic diém chung cua cac doanh nghiép niém yét trong nganh éng nhwa xay dung 1a
déu tap trung vao hoat dong kinh doanh chu chét, chi sb PE tuong dbi ha‘ip dan, no
vay khong nhiéu. Trong d6, NTP luén thé hién cac chi sé co ban rét tét khi so sanh
v6i BMP noi riéng va so v6i cac doanh nghiép niém yét trong nganh néi chung. Mic
du vay, trong thoi gian gin ddy BMP dd c6 nhitng budc phét trién nhanh chéng
nhim mé rong thi phan. Ching t6i cho ring trong nhitng nim t6i NTP van giit vi thé
dan dau nganh tuy nhién ciing voi thoi gian BMP rat ¢6 thé s& phét trién nhanh hon.

Thi trudng chau A Thai Binh Dwong (Asia Pacific Emerging market)

Str dung Bloomberg dé xac dinh PB, PE nganh éng nhwa xay dung trong thi truong
Chau A Thai Binh Duong, chung t6i dugc két qua binh quan cia PB 14 3.12 va PE 1a
1a 15.3. Néu nhu so sanh v6i mirc nay, PB va PE cia cac doanh nghiép éng nhya xay
dung niém yét trén thj trudng ching khoan Viét Nam duogc cho 1a twong dbi hip din
(PB va PE binh quén lan luot 14 2.35 va 11.19). Mic du viée so sanh chi mang tinh
trong dbi, tuy nhién phin nao ciing cho ching ta nhiing cai nhin tich cyc vé trién
vong gia clia cic doanh nghiép niém yét trong nganh 6ng nhya xay dung néi chung
va NTP noi riéng.
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PHAN 8: PHAN TICH SWOT

biém manh

Tap trung vao cac hoat dong kinh doanh ¢bt 18i. 100% doanh thu tir hoat dong
kinh doanh chu chét 13 san xuit kinh doanh dng nhwa xay dyung.

Thi phan chiém t&i 70% thi truong phia Béac gitp NTP c6 thé diéu chuyén
bién dong gia thanh sang khach hang théng qua viéc ting gia ban. Bén canh
d6, mang ludi phan phdi rong va trung thanh ciing gitip san luong tiéu thy én
dinh.

Tinh hinh tai chinh lanh manh, cic hé s thanh khoan déu t6t. Ty 1& ng thap.
Chi tiéu thanh khoan va hé sé sinh 161 déu tét hon so v6i binh quén nganh.
Chinh séch dy trit nguyén vat liéu twong di hop 1y gitp quan 1y hang ton kho
hiéu qua.

Uy tin cao, thuong hiéu manh 1a thuan loi khi lam vi¢c véi khach hang ciing
nhu cac déi téc, t6 chire tai chinh.

Thanh vién Hoi ddng Quan tri va Ban lanh dao déu la nhimg ngudi c6 nhiéu
kinh nghiém trong nganh va gan b6 v&i cong ty.

Diém yeu

Phu thudc qua nhidu vao thi truong mién Bic. Nhiing nd lyc dé mo rong thi
truong chwra co hidu qua. Thi truong mién Trung dang c6 xu huéng sut giam
va chua c6 ké hoach phat trién, cung b thi phﬁn cu thé.

Ning suét lao dong thdp hon so voi dbi thii chinh 13 BMP. Nam 2008, 42.7
tan/du ngudi ciia NTP so voi 62.67 tAn/dau ngudi cia BMP.

SCIC van la ¢6 dong 16n nhit véi 37.1% thi phan, diéu nay dong nghia voi
tinh than trong va kha nang c6 nhimg chién luoc dot pha 1a khong cao.

Két qua kinh doanh phu thudc rét nhiéu vao bién dong gia nguyén vat lidu dau
vao.

Cong ty van chua ¢6 co ché han ché rii ro ty gid hiéu qua trong khi hau hét
cac nguyén liéu déu nhap khau tir nude ngoai.

Co hoi

Nén kinh t& dan hdi phuc sau khing hodng, tbc do ting trurong nganh xay
dung duoc du bao tdt 1a dilu kién thuén lgi hoat dong san xuét kinh doanh cta
cong ty.

Chinh sach hd trg 13i suét nham kich cau caa Chinh phu giup giam 13i vay.

Gia nguyén vat liéu 6n dinh hon sau thoi gian bién dong manh Ia yéu t6 thudn
loi gitip NTP ¢6 ké hoach dy trit nguyén vat lidu hiéu qua.

Chuyén try sé méi giup cong ty thun lgi trong viéc nang cao ning lyc san
xuét, giam chi phi kho bii va giam thoi gian giao nhan hang.

Thi trudng Lao 14 thi trudng nhiéu tiém nang phat trién.

Thach thirc

Mic d6 rao can gia nhap nganh khong 16n va mirc d¢ sinh 10i cao la cac yéu
t6 hip dan cho cac dbi thu tiém ning gia nhap nganh, 1am méi truong canh
tranh khoé khan hon.

Déi thu chinh BMP dang t6 ra ning dong va phat trién nhanh bing viéc cing
¢b thi phan mién Trung (théng qua viéc tré thanh cé dong chién lugc cua
DPC), anh hudng ti thi phdn mién Trung ctia NTP.

Thi truong mién Nam 14 thi truong canh tranh khéc liét va khong dé dang dé
NTP mé rong thi phén.

Nganh 6ng nhya xay dung phu thudc nhidu vao nganh xay dyng nén tinh hinh
hoat déng kinh doanh cia céng ty bi anh hudng ning néu cé bién dong trong
nganh xay dung.

Cong ty hau hét sir dung no ngin han dé tai trg nhu cau vén luu dong nén néu
¢6 bién dong 13i suit s& anh hudng nhidu dén chi phi 13i vay.

Nguyén vit liéu hdu nhw nhap khiu nén rét c¢6 thé chju i ro ty gia.
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Bing 20 — Dy bdo két qud kinh doanh 5 nim

toi

Nguén: TSC
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PHAN 9: PINH GIA

Chung t6i can nhic két hop cac phwong phap chiét khiu dong tién ty do FCFF,
phwong phap so sanh P/E, P/B, va phwong phéap chiét khiu ludng cb tirc. Cac phuwong
phép nay duogc tinh toan dya trén trién vong nganh va mét sé gia dinh co ban dudi
day.

Trién vong nganh

Nganh éng nhua xay dung 1a phan nganh thudc nganh Vat liéu xay dung, nén toc do
ting truéng nganh éng nhya x4y dung phu thudc nhiéu vao nganh xay dyng va bét
dong san. Vai cac tin hiu tich cuce tir cac yéu 6 vi mo, cong véi nhu ciu xay dung
cong nghiép, co s& ha ting, dn dung ludn 16n vé6i nhitng nudc dang phat trién nhw
Viét Nam, nganh xay dung Viét Nam dugc World Bank du bao s€ phuc hdi va c6 tbe
do tang truong 2 con sd. Vai toe do ting truong xay dung dugc du bao nhu vy va
dua trén toc d6 ting truong trung binh ciia phan nganh nhwa xdy dung trong nhing
nim qua ludn dat tir 15-20%/nam, chung t6i cho rang nganh nhya xay dung c6 thé dat
muc tang truong tur 15 — 20%/nam trong thoi gian toi.

Mot s gia dinh

Céc gia dinh dugc chung t6i dwa ra dya trén sb lidu ciia cac nim qua khir, trién vong
tang truong nganh, tinh hinh thyuc t& va ké hoach phat trién ctia doanh nghiép. Mot sb
gia dinh chu yéu:

Gia dinh vé doanh thu:

Doanh thu phy thudc vao 2 yéu t6: san luong ti€u thu va gia ban. Véi vi tri théng linh
cua NTP trong thi truong mién Bic va hé théng phan phéi 6n dinh, cung véi su phuc
hdi cuia thi truong xdy dung, chung t6i cho ring san lugng tiéu thu ciia NTP van s& 6n
dinh trong giai doan t6i. Bén canh do, loi thé dic biét vé thi phén mién Béc cling s
gitip NTP didu chuyén bién dong gia thanh nguyén vt liéu vao gia ban. Ching t6i du
béo tdc d ting truong doanh thu ctia cong ty s& dat mirc binh quan 20% — 22% trong
giai doan 2009 — 2013, twong dwong tdc d6 ting trudng doanh thu ctia cong ty trong
nhiing nim gan day.

6 thang dau nam 2009, doanh thu ctia NTP dat 685 ty. Trong 6 thang cudi nam 2009,
chung t6i du bao doanh thu c6 thé dat 500 ty, nang tong doanh thu ca nam dat trén
1300 ty. Du bao nay dugc dua ra & mic do than trong, dua trén sb litu qua khr cta
NTP. Trong nim 2007, 2008, doanh thu 6 thang cudi nam déu dat khoang 500 ty. Bén
canh do, rat c6 kha ning v6i gia nguyén vit liéu ting lién tuc trong nhitng thang dau
nam 2009 va trong quy 4 ndm 2009 NTP s€ phai nhdp nguyén vat liéu gia cao, NTP
s€ tang gia ban san pham.

Gid dinh vé gid von hang bdn:

Chi phi nguyén vét liéu chiém téi 65% trong gia von hang ban. Nhu di phan tich
trong phan trén, NTP con du ngudn nguyén lidu gia thip cho t6i cudi thang 8/09. Du
béo gia dau dao dong trong khoang 50 — 70 USD (chiing t6i sir dung gia dau future
cia NYMEX lam co s¢ du bédo), tirc 1a 25 — 50% so v6i mirc ddy 40 USD thang 11
nam 2008, udc tinh gid nguyén vat liéu sé tang trung binh khoang 20 — 40%. Tinh
binh quan, trong nhitng thang cudi nim 2009, chi phi nguyén vat liéu s& ting khoang
30%. Gia dinh trong truong hop don gian 1a doanh thu va chi phi khac khong dbi,
viéc tang chi phi nguyén vét liéu nay s& lam ting gia von thém khoang 12%, tirc 1a ty
trong so v6i doanh thu ctia gia von hang ban s& 1a 73%. Trung binh nim 2009, ty
trong gia von hang ban trong doanh thu s& 1a 65%.

Chiing t6i cho rang, NTP s& diéu chinh gia ban nhim diéu chuyén bién dong gia
thanh cho khach hang va ty trong gi4 von hang ban trong doanh thu trong nhitng nam
tdi s€ dao dong quanh mirc 72% - mic binh quan trong qua khu.

Gid dinh vé chi phi ban hang va qudn 1y:

Chiing t6i cho rang co cu chi phi ban hang quén 1y s& khong c6 nhiéu bién dong
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trong nhiing ndm t&i. Vi thé thi phdn én dinh, hé théng phéan phéi trung thanh gitip
NTP khéng chi phi qua nhiéu vao cac hoat dong quang cao, khuyén mai. Chi phi chiét
khéu 1a khoan muc c6 ty trong 16n nhét trong chi phi ban hang va ty 18 thuan véi ting
truong doanh thu. Chung t6i cho rang chi phi ban hang va chi phi quan 1y doanh
nghiép sé& giit & mitc 6n dinh nhu mirc hién tai 1a 10.4% doanh thu, trong d6 chi phi
ban hang chiém ty trong gin 8% va chi phi quan 1y doanh nghiép khoang 2.4%.

Gid dinh vé tai san va khu hao:

Pugc xdy dung dua trén hai yéu t6: dy 4n chuyén nha may sang dia diém mdi c6 mirc
tdng vbn dau tu 200 ty trong giai doan 2009 — 2011; va cong ty ddu trr 30-40 ty hang
nam nang cip day chuyén san xuat.

Nim 2009E  2010E  2011E 2012E  2013E
Tai san tang (ty ddng) 80.00  130.00 80.00 50.00  50.00
Kh4u hao (ty ddng) (34.56)  (4871)  (57.42) (62.87)  (68.31)

Nguon: di béo ciia TSC

Gid dinh vé von diéu lé:

Vi gia tri sb sach hién nay 1a 20,040 VND, chiing t6i gia dinh cong ty s€ thuc hién
chia tach ¢b phiéu trong nim 2010 nhim dua thi gi4 ¢ phiéu vé muc hip dan va
giam muc d6 hip dan cia nganh dé han ché cac ddi tha méi gia nhap nganh. Chung
t6i du bao trong ndm 2009, NTP c6 thé tang vén diéu 1 1én gap hai 1an hién nay, 1én
433 ty VND.

Gid dinh vé thué:

Thué thu nhap doanh nghiép mién trong 2 niam 2005, 2006; va dugc giam 50% thué
suét tir 2007 dén 2011 (thué suat 28% trong 2 nim 2007, 2008 va thué suit 25% trong
cac ndm 2009 —2011).

Phwong phap FCFF

Chung t6i tinh toan Béta ctia NTP 1a 1.01 trong twong quan so sanh véi Halndex.

Véi mute bu rui ro 1a 4%, WACC 1a 14.04%.

Phwong phap PE, PB

Chung t6i sir dung P/E va P/B binh quén ctia nganh tai thi truong Chéu A Thai Binh
Duong lam co s& so sanh. Chi so PE binh quén 1a 15.3 va chi s0 PB binh quan 1a
3.12. Ching t6i cho rang mtc PE va PB nay c6 thé chap nhan lam co s¢ so sanh véi
gia dinh thi truong ching khoan c6 su tang trudng tot trong thoi gian toi.

Phuong phdp chiét khiu cé tire

Gid dinh vé ¢é tire: NTP ¢6 chinh sach cb tirc nhét quan, hang nim & mirc 30%.
Chung t6i gia dinh murc ¢6 tic nay s€ khong thay doi trong thoi gian toi.

Két qua dinh gia

Chiing t6i tin ring gia tri ndi tai theo phuong phap DCF nén c6 ty trong 1on hon cac
phuong phap so sanh PE, PB vén phu thudc nhiéu vao thi truong va phuong phap
DDM. Vi vay ching t6i 4p dung ty trong 40% cho phuong phap DCF va 20% cho cac
phuong phap con lai. Két qua thu dugc nhu sau:

M@ hinh dinh gia
FCFF Beta 1.01, mic bu rui ro 12 4%, WACC = 14.04% 99,570 40% 39,828
PB PB nganh =3.12 114,600 20% 22,920
PE PE nganh = 15.3 148,200 20% 29,640
DDM 84,510 20% 16,902
Gia binh quan: 109,290

Két qua gia ky vong dugc dua ra 1a 109,290 VND/cb phiéu.
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Phu luc: Dw bdo KQKD NTP dén 2013
Pon vi: ty dong

2006 2007 2008 2009E 2010E 2011E 2012E 2013E
Doanh thu thuin 716.46 903.30 1,094.48 1,313.38 1,602.32 1,954.83 2,384.90 2,909.57
Gia von hang ban -514.26 -687.85 -794.30 -860.26 -1,137.65 -1,387.93 -1,693.28 -2,065.80
Loi nhuén gép 202.21 215.45 300.18 453.12 464.67 566.90 691.62 843.78
Ty suéit loi nhuén gop 28.20% 23.90% 27.40% 34.50% 29.00% 29.00% 29.00% 29.00%
Chi phi ban hang -53.21 -67.72 -87.23 -105.07 -128.19 -156.39 -190.79 -232.77
Chi phi QLDN -23.85 -20.90 -25.87 -30.21 -36.85 -44.96 -54.85 -66.92
Lgi nhuén thuin HDKD 125.36 126.98 187.45 317.84 299.63 365.55 445.98 544.09
Loi nhuan hoat dong tai chinh -6.42 -2.27 -33.04 -8.13 -19.87 -23.47 -23.47 -23.47
Loi nhuén truéc thué 118.95 124.71 154.41 309.70 279.77 342.09 422.51 520.62
Thué thu nhap 0.00 17.46 21.62 38.71 34.97 42.76 105.63 130.16
Loi nhuin sau thué 118.95 107.25 132.79 270.99 244.80 299.33 316.88 390.47

Nguéon: TSC
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Khuyén cio: Quan diém thé hién trong béo cdo nay
la ciia Phong Phén Tich, Khéi Phan Tich va Tw Vin
Pau Tu, Cong ty Chimg khoan Thing Long. Nhiing
lap luGn thé hién quan diém trong bdo cdo ndy ciing
6 thé thay doi bat cir liic ndo ma khéng can phai bao
trude. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguén diege coi la dang tin cdy, dit vy ho ciing
khong kiém chimg mét cach déc ldp cdc nguon tin
nay. Nhitng khuyén nghi trong bao cdo nay dwoc hiéu
la danh cho nhitng nha dau tw quan tam t6i dich vu hé
tro dau te tai Céng ty Chirng khodn Thang Long. Bdo
cdo nay ciing khéng nén dwoc coi la co s¢ dé duwa ra
nhitng khuyén nghi mua, ban hogc dang ky dau gia
nao. Bdo cdo nay cing khéng nén dwgc phdn phat
thém todn bg hodc timg phan dit véi muc dich nao.
Khéng co bdt cit nhitng cdn nhic nao dwge dwa ra
lién quan t6i muc tiéu dau tw, tinh hinh tai chinh hay
nhu cdu cy thé nao do ciia ngieoi nhdn.

© Bén quyen Cong ty Ching khodn Thing Long
2009, TAT CA QUYEN BUGC PAM BAO. ‘Ting
phén hodc toan bd béo cao nay khong duge ché bién
lai, luu giit hodc phan phat bing bt ctr hinh thic hay
phuong tién gi ma khong duoc phép cia Cong ty
Chirng khoan Thang Long.

Mire Khuyén Nghi

Mua Manh (5 sao): Chung t6i tin ring tong thu nhdp mang lai tir viée nim gif ¢6 phiéu trong thoi han k}}uyé'n nghi dau
tu c6 the 16n hon 25% so véi mire gid tai thoi diem phat hanh bao céo. Ngay phat hanh bdo céo duoc hiéu la ngay trén
trang nhat cua bao co nay.

Mua (4 sa0): Chung t6i tin ring tong thu nhap mang lai tir viéc ndm giir ¢b phiéu thoi han khuyén nghi dau tu ¢6 thé dao
dong trong khoang tir 10% - 25% so voi mirc gid tai thoi diém phat hanh bdo cdo. Ngay phét hanh bao co dugc hiéu 13
ngay trén trang nhat ctia bao cdo nay.

Giir (3 sa0): Chung t6i tin ring téng thu nhap mang lai tir viée qém giit ¢b phiéu trong thoi han khuyén nghi dau tu c6 thé
dao dong trong khodng tir 0% - 10% so v6i mire gid tai thoi diém phat hanh béo cdo. Ngay phat hanh béo cdo dugc hiéu
la ngay trén trang nhat ctia bao cao nay.

Bén (2 sao): Ching t6i tin ring tong thu nhap mang lai tir viéc ndm giit c¢6 phiéu trong thoi han khuyén nghi dau tu co
thé dao dong trong khoang tir (-15%) - 0% so v6i muc gié tai thoi diém phat hanh bao cao. Ngay phat hanh bao cao dugc
hiéu 1a ngy trén trang nhét cia béo céo nay.

Bén Manh (1 sao): Chung t6i tin ring tong thu nhdp mang lai tir viée nim giit ¢6 phiéu trong thoi han khﬂuyén nghi ddu
tu ¢ the 16n hon (-15%) so v6i murc gid tai thoi di€m phat hanh béo céo. Ngay phat hanh bao cdo duoc hiéu 1a ngdy trén
trang nhat cua bao co nay.

Tac gia
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