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® San xuét va kinh doanh céac san phdm nhua phuc vu
cho nganh xay dung; cong nghiép; néng nghiép; ngu
nghiép va giao thong van tai

® San xuét kinh doanh cac san phdm nhua dan dung

® San xudt kinh doanh cac nganh nghé khac dugc nha

nudc cho phép. Mar 09 Mary Jul Sep = Jan 10

SNgay | 10Ngay | 1Thang | 3Thang | 6 Thang | 1Nam | 2Nam | 5Nam | 10 Nam

Chi tiéu tai chinh bon vi: Triéu déong A .t s in n
® NTP la cong ty co thi phan Ion, thuong hiéu manh trén
2007 2008 2009 thi trudng nhua trong nudc hoat déong kinh doanh qua
Doanh thu thuan | 903,296 |1,094,482| 1,491,848 cac nam tudng déi én dinh.
Lgi nhudn gop 215,448 | 300,178 546,664 ® Hién nay cac khoan dau tu Ién cua céng ty nhu di doi
Lgi nhuan SXKD 125,293 | 154,037 355,781 nha mdy, mua s&m médy méc déu dugc tai trg béi vén
chu sd hitu cua céng ty. NTP khéng cé cac khoan ng dai
LNST 125,440 | 154,408 336,732 han cho nén cd cdu vén bén viing.
Tdng tai san 543,537 734,349 859,377
®  Tuy nhién chinh sach cé tic khéng thuc su phu hop véi
Vén chi sé hitu 338,404 | 407,908 | 547,465 Kkét qua kinh doanh cua céng ty.
ROE 37.07% 37.85% 61.51%
® Cac chi tiéu phan anh kha nang sinh I6i tuong ddi cao
ROA 23.08% | 21.03% 39.18% song chéat Iugng cua Igi nhuén la diéu dang phai xem
EPS (‘000VND) 5.789 7.126 15.540 xe”t. Bf’ﬁ dong tién hoat dt_’irlrg cua céng tjy khéng duogc
tot néu nhu so sanh vdi déi thu truc tiép la BMP.
Book value(*000 VND) 15.428 13.119 25.265

(*): EPS dudc tinh Ia EPS diéu chinh cho dén hét nam 2009

Thong tin chinh lién quan

Ngay Tin tldc Ngudn
24/11/2009 [NTP: Tra cb tic bdng tién dgt 2 ndm 2009 Www.tvsi.com.vn
06/10/2009 |NTP: K&t qua giao dich c6 phiéu c8 ddng 16n Www.tvsi.com.vn
30/09/2009 [NTP: K&t qua hoat ddng ndi badt nam 2008 va 8 thang dau ndm 2009 Www.tvsi.com.vn

Hé théng sé liéu cuia TVSI dudc ap dung theo tiéu chuidn cia quéc té
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_ LOT THE CANH TRANH CUA NTP -

Chiém linh thi phan I6n & thi trudng mién Bac

Gia muc tiéu: 121,000VND Gia hién tai: 109,500VND

Hoat déng |au nam trén thi trudng mién Bac va gan nhu khéng cé d6i tha canh tranh trong giai doan dau nén cac san phdm cla
NTP d& dudc ngudi tiéu dung & day chap nhan rdng rdi. Cac san phdm 6ng nhua ctia NTP dudc san xudt theo tiéu chuin ky thuat
riéng do dd s& khong dé dé san pham cla cac cong ty khac trong nganh cé thé thay thé dudgc. V3i nhitng dic diém dé ma cd thé

thdy NTP cé kha nang chi phdi vé giad ca véi ngudi tiéu dung.

Nguyén liéu chinh bi phu thudc vao nguén nhap khau

Nganh nhua & Viét Nam hién nay van dudc coi 1a nganh gia cong bai vi chi phi nguyén vat liéu d&u vao (hat nhua PVC; hat nhua
PE; bdt nhua...) hién nay chiém dén han 90% giad thanh san xudt. Do d6 ma gia tri gia tdng trong san phdm la khéng cao. Hién
nay ca nudc mdi chi c6 ba nha may san xuit dugc hat nhua con lai hoan toan phai nhap khu tir nudc ngoai. Mac du day khéng
phai la mat hang dac thu va s6 lugng cac nha cung cap trén thé gidi tuang d6i nhiéu nhung viéc khdng chu doéng dugc nguyén
liéu dau vao sé khién cho hoat déng cua cac doanh nghiép bi phu thudc. Kha nang bi ap dat vé gia nguyén liéu dau vao la tuong

dGi I6n. Day dudc danh gid khong phai la kho khan clda riéng NTP ma con la trd ngai I6n nhat cho cac doanh nghiép trong nganh.

Chiu su canh tranh truc ti€p la BMP

Hién nay trén ca nudc cé khoang hon 2,000 doanh nghiép san xudt nhua chl yéu la cac doanh nghiép tu nhan hoat dong véi quy
mo nho [é tap trung vao bén phan khuic chinh: nhua vat liéu xay dung nhu NTP, BMP; nhua bao bi nhu TTP, TPC; nhya gia dung;
nhua cao cap. Trong dé & phan khdc nhya vat liéu xay dung thi NTP va BMP la hai cong ty cé thi phan I6n, thuong hiéu manh va
gan nhu chiém linh ddc quyén thi phan & hai dau dat nudc. Nhu vay cé thé thdy khd cé doanh nghiép nao canh tranh dugc véi
NTP & mién B3c. Mdc dU gén day BMP cé ti€n hanh dau tu xdy dung nha may & Hai Duong tuy nhién nhitng khac biét vé ky thuat
s& kho cho doanh nghiép nay khi tdn cdng vao thi trudng truyén théng cta NTP. Nhung xét trén khia canh khac co cdu san phadm
cta BMP da dang hon cua NTP cling c6 thé coi Ia mdt yéu t6 quan trong bdi néu nhu doanh nghiép nay chi ddng ding nhitng mat

hang nay tdn cdng vao thi trudng mién Bac thi cé thé su canh tranh sé& trd nén gay gat hon.

NTP tén dung nhiing Igi thé cia minh d€ hudng téi khach hang 1a nhitng cdng trinh xay dung 16n & mién Bic; phuong thic ban
hang théng qua ddu thau. Nhu vy cé thé th8y céng ty duy tri chién Iudc canh tranh hudng tdi cdc khach hang 16n con BMP lai
tdn dung hé théng ban 1é d€ phan phdi san phdm dén ngudi tiéu dung. V4&i chién ludc nay khdéng nhitng dem lai cho cbng ty
ngudn thu 18n va 8n dinh ma khi dugc cung cdp dau vao cho cac céng trinh 18n nay chat lugng sadn phdm cla cdng ty sé& dugc
khdng dinh, tao dung dudc thuang hiéu tét cho chinh minh.

Canh tranh tif cic san pham thay thé khéng 16n

Cac san pham tir nhua hién nay dang dudc tiéu thu réng rii trong nhiéu nganh: xay dung; ché bién thuc phdm; y té;
dé gia dung; 13p rdp 6 t6 xe mdy; néi thét...bdi tinh nhe, bén, déo dai va chi phi thap. Chinh vi nhitng uu diém dé ma
viéc sir dung rong rdi d3 tao cho cac san phdm nay Igi thé ma it cdc san phdm hay chét liéu khac cé thé dung dé thay thé dugc.
P3c biét d6i véi cac san phdm nhua xdy dung nhu 8ng nudc va cac phu tung 6ng nudc thi cdc san phdm thay thé tdi vu hién nay
chua xudt hién thém vao dé cac san phdm ludn dudc dau tu thay ddi mau m&; cai tién chat lugng phu hgp véi thi hi€u cta thi
ngudi tiéu dung. Tuy nhién hién nay trén thj trudng dang xudt hién cac mat hang 6ng nhua ctia Trung Qudc vdi gid ban thdp hon

san pham san xuét trong nudc tir 10% dén 15%. DAy ciling c6 thé coi 1a mot ddi thu tiém &n véi cac san phadm ndi dia.

Rao can gia nhap thj truong

Viét Nam d& tham gia vao WTO, diéu dé cé nghia 1a cac san pham tir nudc ngoai sé& dugc cat giam cac loai thué nhap khiu theo 16
trinh nhéat dinh, trong dé khéng loai trir cdc san pham tir hda chat nhu nhya. Thi trudng nhua trong nudc con rat tiém ndng cong
thém vdéi viéc dudc cat giam thué s& cang thu hdt sy chd y tir cdc nha dau tu nudc ngoai trong thdi gian téi.

Du thao ludt Madi trudng mdéi dudc dua ra vao dau ndm 2010 vé viéc danh thué ddi vdi “hat va bdt nhua tir san phdm hda dau;

2o

nhua mang mong, phé liéu nhua nhap khau” sé lam tang chi phi cia doanh nghiép muén tham gia vao nganh.
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TONG QUAN VE DOANH NGHIEP _

HOi dong quan tri

Chirc vu

Ong Tran Ba Phic

Chu tich H6i dong quan tri

Ong D3ng Qudc Diing

Thanh vién HGi dong quan tri

Ong Ngb Viét Son

Thanh vién HOi dong quan tri

Ong Nguyén Quéc Trudng

Thanh vién H6i dong quan tri

Ong Nguyén Trung Kién

Thanh vién HOi dong quan tri

Ban giam do6c

Chirc vu

Ong Phan V&n Vién

T8ng giam dbc

Ong Nguyén Quéc Trudng

Phé T6ng gidm déc

Ong Nguyén Trung Kién

K€ toan trudng

Nguén: BCTC cua céng ty, TVSI téng hop

Co céu cd doéng

29.7%

37.1%

33.2%

O S& hitu nha nudc

B S& hitu cua nudc ngoai

0O Sé hitu khac

% sd hitu trén VDL

Ty Ié tra cé tifc bing tién mat tuong déi 6n
dinh qua cac nam

Chinh sach cé tic
Nam Hinh thirc | C6 tic/VDL DPS/EPS
Tign mat 30% 51.82%
2007
C8 phiéu 50%
2008 Tién mat 30% 42.10%
2009 Tién mat 30% 19.31%

HOi dong quan tri va ban diéu hanh

Vi 1a doanh nghiép nha nudc c6 phan hdéa nén chu tich HDQT chi la
ngudi dai dién cho phan vén nha nudc tai NTP. Trong HDQT ty 1€ sd hitu
riéng cla cac ca nhan khdng dang k&; thanh vién cia HDQT kiém nhiém
luén vi tri diéu hanh hoat déng cla cong ty nén cac cha trudng; ké
hoach ma HPQT dé ra co tinh thuc tién cao va phu hdp véi thuc trang

san xudt kinh doanh ctia cong ty.

Thanh vién HPQT va Ban giam doéc la nhirng ngudi cé trinh dé va
gdn bé ldu ndm véi NTP nén cac cd ddng cé thé tin tudng vao kinh
nghiém diéu hanh cta ban lanh dao. Ty tin vao kinh nghiém cGia minh
NTP chi tap trung vao hoat dong san xuat kinh doanh chinh clia minh
ma khong tham gia dau tu trén thi trudng tai chinh. Két qua cho thay
hoat ddng cdng ty khdng nhitng 6n dinh ma con tdng trudng qua ca
nhifng thai ky khé khan nhat.

Ca ciu cd déng cua doanh nghiép:

Ty 1& s& hitu cha NTP kha cén bdng gilta cac d6i tugng c6 dong la: nha
nudc; nha dau tu nudc ngoai va cac cd ddng khac. Nhu vay vdi ty 1€ 16n
nhat tam thgi nha nudc (ma dai dién hién nay la SCIC) cé quyén chi
phé&i dén hoat ddng clia NTP. Hai c8 ddng nudc ngoai 16n nhat cla NTP
hién nay la Red river Holding va PXP Vietnam fund Limited. NTP la c6ng
ty c6 thi phan I6n & mang san xuéat va kinh doanh 6ng nhua xay dung
tai Viét Nam; tGc do tang trudng hang nam Ién va c6 kha nang duy tri &
cac nam ti€p theo cho nén rdt phu hgp véi trudng phai dau tu tang
trudng. Chinh vi thé ma NTP ciing danh dugdc su quan tam cua kha

nhiéu nha ddu tu nudc ngoai véi room Ién dén 33.2%.

Chinh sach cé tirc cua doanh nghiép

NTP tién than la doanh nghiép nha nudc cé bé day hoat dong tir nam
1960 va dugc c6 phan hda theo chl truong clia nha nudc tlr ndm 2004.
Nhu vdy cé thé thdy mac du da hoat dong dugc mét thdi gian dai;
thugng hiéu va thi phén viing chac tai mién Bac nhung vSi md hinh
CTCP, cong ty cling mdi chi hoat déng dugc c6 5 nam. Ty Ié chi tra cé
ti'c/VPL bing tién mat ba ndm gan nhat duoc giit cé dinh ¢ mic
30% trong khi EPS qua cac nam nay tang trudng manh. Ty |é chi
tra/VBL dugc gilr c8 dinh song ty & c§ tic thuc trd cho cd dbng bién
dong theo xu hudng giam dan.

NTP - Bao cao phan tich
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LINH VUC KINH DOANH CHINH

Co ciu doanh thu theo san pham
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0.31%
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B 8ng PVC E 8ng PEHD
O Mang dién o0 Ong PPR

B Phu ting 6ng @ San phdm khac

Doanh thu va Igi nhuan ciua NTP khong bién
déng theo chu ky song lai cé tinh tang trudéng
én dinh

bon vi: Tan

Thi trudng tiéu thu
936.8

14-8
O

2008

2007

0 500 1000 1500

B Thitrwdng mién Bac O Thi trung mién Nam

O Thi trwdng mién Trung @ Xuét khdu

Nguén: Bao cao thudng nién cua céng ty

NTP chiém 65% thi phin & mién Bic va 25%
thi phdn 6ng nhua xay dung trong mién Nam

San pham kinh doanh chinh

San phdm chinh cta NTP hién nay 1a 6ng nhua xay dung (6ng PVC) va
cac loai phu tung 6ng nhua va céc loai san phdm khac. Viéc tap trung
phat trién san phdm chd chét c6 thugng hiéu manh trén thi trudng dem
lai cho NTP Igi nhuén 6n dinh; tdng trudng déu ddn qua cac ndm. M3c du
san xudt 6ng nhya phu thubc nhiéu vao téc do tang trudng cla nganh
xay dung thudng dugc danh gid la c6 téc d6 tang trudng nhanh trong
nhitng nam tégi. Tuy nhién néu thi trudng tiéu thu khdong dugc md réng va
da dang hda hoat dong kinh doanh thi ching t6i danh gia NTP khoé cé
thé dat dudc téc db ting trudng cao hon hién tai trong nhitrng ndm
téi.

Thi truong tiéu thu

NTP clng v@i BMP la hai doanh nghiép san xudt 6ng nhua xay dung Ién
nhat trén ca nudc. NEu nhu thi trudng tiéu thu chinh cda BMP |a phia
Nam thi ¢ mién Bac NTP lai chiém vi uu th& vé san lugng. Thi trudng
mién Bac dem lai cho NTP dén khoang 85% doanh thu I6n hon rét nhiéu
néu nhu so v8i mién Trung chi khoang 13%; mién Nam va xudt kh&u
(ch yé&u sang Lao) khdng dang ké&. Do ddc thu cla san phdm 8ng nhua
xay dung 1a kich thudc 16n; khé van chuyén dudng dai cho nén NTP da
mé réng thi phan bang cach thanh 14p CTCP Nhuya Thiéu nién Tién Phong
tai phia Nam va gép von lién doanh tai CHDC Nhan dan Lao. Tuy nhién
CTCP mdi di vao hoat ddng vao ndm 2009 nén bj 16 1.9 ty déng; cdng ty
lién doanh du kién di vao hoat dong nam 2010 cho nén trong nhitng
ndm géan tdi diy cé6 thé cd cdu nguén doanh thu cia NTP khéng cé
nhiéu thay déi.

Nha cung cap

Nguyén liéu chinh cho hoat dong san xudt cia NTP la hat nhua nhap
kh&u tr nudc ngoai vi hién nay trong nudc mdi chi c6 3 nha mdy san
xudt dudgc hat nhua PVC vdi cdng sudt 400,000 tdn/ndm. PE dam bao
gid thanh san xudt va chat luong san phdm, NTP lva chon hinh thic d&u
thdu canh tranh nhdm tim kiém céc nha cung cdp tét nhat. Hat nhua va
b6t nhua PVC dudc nhdp khdu bdi hai nha cung cép trong nudc; con lai
cac nguyén liéu khac nhu hat PP va hat PEHD dudc nhdp khéu tir cac
nudc trong khu vuc nhu Thai Lan; Singapore, Han Quéc va Nhat Ban.

Chinh sach ban hang

Nhu ching toi da dé cap dén & nhitng phan trudc: NTP ap dung ba
phudng thirc phan phdi hang héa la: dau thau cong trinh; ban hang qua
cac dai ly va ban lé truc ti€p cho ngudi tiéu dung. D&i tugng chinh ma
NTP hudng tdi la cac cong trinh an sinh xa hoi; cd s ha tang nhu khu
cong nghiép Normura; Sai BDong; nha may nhiét dién Pha Lai; chuadng
trinh nudc sach clia UNICIEF nén hinh thirc ddu thau cong trinh tan dung
dugc Igi thé ddc quyén & khu vuc phia Béc. Viéc dugc cac chuong trinh
I&n tin nhiém lua chon l1am nha cung cdp chling té chat lugng san pham
clia cdng ty dudc khdng dinh d8i véi thi trudng ndi dia.

NTP - Bao cao phan tich
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TINH HINH HOAT DONG

Gia hat nhua phu thudc nhiéu vao dién bién gia
dau trén thé gidi, nguyén liéu la yéu té6 quan
trong quyét dinh dén hoat déng cua NTP

Bién dong gia dau
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—e— Gia vOn hang ban
Doanh thu thuan vé ban hang va cung cap
dich vu
Hang ton kho
Nguén: BCTC cua céng ty, TVSI téng hop

Doanh thu va Igi nhudn cua NTP khéng cé tinh
bién déng theo chu ky song lai cé tinh tang
truéng én dinh

Cao cau chi phi
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@ Chi phiquan ly doanh nghiép
B Chi phitai chinh

Doanh thu va Igi nhuan
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@ Doanh thu thuan vé ban hang va cung cép dich vu

O Loi nhuan sau thué thu nhap doanh nghiép

Chiu tac dong bdi bién déng gia dau thé gidi

Nguyén liéu chinh cho hoat dong san xudt ctia NTP la hat nhua nhap
kh&u tr nudc ngoai ma nguyén liéu chinh dé san xuét cac loai hat nay
chinh la dau mé cho nén bién dong gid dau mé c6é quan hé chat ché vdi
gid nguyén liéu dau vao ctua NTP. Chinh bdi vi thé ma cbng ty lubn lua
chon nhitng th&i diém gid didu giam manh dé tranh thd nh&p nguyén liéu
dau vao. Quan sat trén bi€u dd ching tdi nhan thady tai thdi diém cudi
nam 2008 va dau nam 2009 khi gida ddu thé trén thé gidi cé6 mirc
giam manh nhéat (cé lic xuéng 42$/thang) thi ciing la lic Iugng
hang tén kho cua cong ty ting Ién dét bién tao co sd cho cac quy

sau cé dugc ngudn nguyén liéu gia ré.

Mot diém d&c biét khi quan sat dién bién doanh thu va gid vén ctia NTP
dudng nhu chidng cé su bién dong thuan chiéu véi nhau. Diéu nay khién
ching téi cho rang dudng nhu NTP cé kha ndng chuyén su tdng gid
nguyén liéu vao gid ban thanh phdm. Hién nay gia diu thé gidi dang
giao dong & mirc 80% thung nhu vay co héi thuin Igi cho NTP cé
thé sé khéng xay ra vao ndm 2010 nifa (béi ndm 2009 cé nhiing
Iic gia dau giam xudéng con 42$). Tuy nhién véi thi phan I6n; t6c do
tdng trudng 6n dinh thi tiém nang tdng trudng cla NTP trong dai han la

X 2
van con.
MGoi quan hé giita doanh thu va cac loai chi phi

NTP chi tép trung vao hoat ddng san xudt kinh doanh chinh nén cé thé
thdy gid v6n chinh la chi phi I6n nhdt cda doanh nghiép (thdng thudng
chiém khoang hon 70%; riéng trong nam 2009 do gia dau giam nén gia
vOn giam xubng con 65% doanh thu). Tuy nhién ching t6i danh gia ty
trong gia von trén doanh thu ctia NTP cao nhu vay cho thdy hoat déng
cta céng ty van Ia gia cong nén gia tri gia ting cho san pham Ia
khong cao. Cong ty cé chinh sach chiét khdu thuong mai cho khach
hang vdi ty Ié chiét khdu qua cac nam dugc tinh toan & muc tir 0.1% dén
0.3%. Chi phi ban hang tang cung vdi t6c d0 tédng trudng cua doanh thu
va thudng chi giao dong 8 mic 7% dén 9% doanh thu; chi phi quan ly
doanh nghiép chi tir 2.3% dén 3.3% doanh thu.

T6c d6 tang trudng doanh thu binh quén hang nam clia NTP vao khoang
28%/nam. Bay la mlrc tang trudng kha cao so vdi nganh khi nganh nhua
hién nay chi dugc du bao téc do tang trudng vao khoang 10% dén 15%
nam. Lgi nhudn ciing c6 téc do tang trudng trung binh khoang
20% nam va co6 su tang manh 119% vao nam 2009. Tuy nhién
chlng toi danh gia day la nam dét bién trong hoat dong kinh doanh cua
cong ty bdi suy giam kinh té thé gidi dau nam da khi€n cho gia dau tho
qudc té€ gidam manh khién cho céng ty c6 cc hbi dugc nhap nguyén liéu
V@i gia ré nén Igi nhuan tang manh. Sy thuéan Igi nay khéng kéo dai lau
khi kinh té€ quéc té€ dang phuc h6i nhanh hon so v@i du bdo. Gid dau thé
dang ting tré lai k& tir ddu ndm 2009 do d6 cd hdi cho NTP nhap dudc
nguyén liéu gia ré la khong con nhiéu. Tuy nhién vdi thi phan I6n; hoat
ddng 6n dinh thi NTP van c6 cd hdi thu dugc Igi nhudn kha quan cho
nhitng nam tiép theo.

NTP - Bao cao phan tich
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_ PHAN TiCH CAC TY SO TAI CHINH _

Chinh sdch ban hang la diém khac biét I6n V& quy md (t8ng tai sdn va v8n chl sé hitu) va thi phan I6n nhu hién tai

nhét tao nén su khac nhau trong hoat déng  thi cong ty thich hgp nhat d& so sanh véi NTP chi ¢ BMP. Mc du cac chi
cua NTP va BMP.

tiéu tai chinh dudc tinh toan dua trén cac sd liéu qua kh&r nhung ching toi
van tién hanh phan tich bai nhitng quyét dinh trong qua khir s& c6 nhiing
anh hudng nhat dinh dén hoat déng clia céng ty trong tuang lai.

— NTP BrMP Ty s6 kha nang thanh toan
Kha nang
thanh |Q1/Q2|Q3|Q4[Q1(Q2|0Q3]| Q4
toa'tz Nhin chung céc chi tiéu phan anh kha nang thanh toan cta NTP tuy khong
ZUN;? tong 13 59/2.77(3.63/2.77[8.71|8.30[9.18|5.63| cao béng cia BMP nhung vin & miic chdp nhan dugc. Theo ddi su bién
3 dong cua chi tiéu nay chdng t6i nhan thdy khong cé su bién ddng nhiéu
KNTT ng3n |5 3311.99(2.58(2.03(6.29(5.62(6.36(3.79| - y chung AN thay Khong o st >ng
an qua thdi gian. Didu nay 1a do hoat ddng san xuét kinh doanh chinh cla
KNTT
nhanh 1.47(1.26(1.95|1.31|3.39|3.51(3.81|1.70| NTP khong cé tinh thdi vu va céng ty c6 chinh sach quan ly tai san va su

KNTT tiic |5 0510.06|0.39|0.05(1.28|1.43|1.65| 0.77| 94N VON 0N dinh ve thai gian.

thoi
Ty s6 nang luc hoat dong
NTP BMP Panh gid vé kha nang hoat dong cia NTP va BMP ching t6i nhan thay
e khéng cé sy khac biét nhiéu 1&dm gilra hai doanh nghiép nay ngoai chi tiéu
a
ndng ky thu tién binh quan. Dudng nhu kha nang thu dugc tién mat tir ban
h Q1 (Q2/Q3| Q4(Q1| Q2 Q3| Q4| | . o an L pa L. . A A
d‘j?t hang cua NTP ton mat nhiéu thoi gian hon cua BMP. Nguyén nhan
ong

cua viéc nay la do su khac biét gilra chinh sach ban hang clda hai doanh

VQHTK 11.0911.8212.0211.3210.84) 1.18 |1.20 1.03 nghiép. Néu nhu BMP dd8y manh kénh phan phdi thdng qua hinh thirc ban

I& thi NTP d&y manh ban hang théng qua cac dai ly phan phdi. Viéc cho
khach hang dugc mua chiu nhiéu han da kich thich doanh thu hang nam
KTT BQ |92.07(67.14|71.54|87.93|57.85| 50.36 |48.16| 35.81 | clia NTP I6n hdn (v&é mat con s6 tuyét ddi) so véi BMP mac du hai cong ty

VQ KPT | 0.98 (1.34(1.26|1.02|1.56| 1.79 |1.87| 2.51

nay déu chiém linh thi phan I6n & hai dau dat nudc. Tuy nhién viéc ap
VQTTS |0.4210.5810.5410.4710.321 0.44 |1 0.43 | 0.41 dung tin dung thuong mai trong thdi gian dai cling dan dén kha néng

VQ TSCP| 2.76 | 4.03 | 3.16 [ 2.82 | 0.88 | 1.38 |1.42] 1.28 thanh toan bang tién thap (bang trén) va mdéi quan hé gilra chat lugng Igi

nhudn va dong tién ma ching t6i sé phan tich & phan ti€p theo day.

Chat lugng Igi nhuan va dong tién

Lgi nhuén la mot yéu t6 nha dau tu thudng quan tdm bdi né cho biét kha
Dong tién dugc tao ra béi hoat déng kinh nang sinh I8i cia doanh nghiép trong quad kh( cling nhu hién tai. Tuy
doanh chinh cia NTP khéng t6t bing néu nhu phign d& nhan biét kha ndng sinh ISi cla doanh nghiép trong tudng lai
so sdnh véi déi thu canh tranh la BMP. chang t6i lai quan tdm dén dong tién hoat déng cua doanh nghiép.
Do céch ghi nhén doanh thu va chi phi trong k€ todn nén Igi nhuan trong
bdo cdo tai chinh c6 thé dugc diéu chinh cé muc dich do d6 can phai so
sanh giita Igi nhuén trén s6 sach va tién thuc té€ thu dugc tir hoat ddng cua

doanh nghiép dé danh giad chéat lugng Igi nhuén cla bdo céo.

NTP BMP
2008 2009 2008 | 2009 Theo doi chi tiéu nay qua ba ndm cla NTP va BMP chung t6i nhén thdy ty
(CFO) a1 177 95 240 Ié nay cua BMP cao hdn clia NTP diéu nay ching td chéat lugng Igi nhuan
cua BMP la t6t han khi dong tién dugc tao ra tr mot dong Igi nhuan la cao
Doanh thu “ AN 5 " “ m aa: - s
thuan 1.094 1 492 821 1.143 han. Nam 2009 chi tiéu nay cua NTP tang gan gap doi so vGi nam 2008 la
do Igi nhuan nam 2009 tdng manh trong nam khié€n cho dong tién hoat
Lgi nhuan R “ R e g g A s N v R
HD 154 356 112 282 ddng tang manh. Bén canh d6 mac du Igi nhuan cua BMP cung tang lén
tuong ddi 16n vao ndm 2009 nhung chi tiéu CFO/LN hoat déng lai kha 8n
CFO/LN . . . . inh
hoat déng 26% 50% 85% 85% dinh.
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Ty s6 kha nang can doi von

NTP BMP

Kha

nan

cé‘n%é’i Q1 | Q2 | Q3 | Q4 Q1 | Q2| Q3| Q4
von

NG phai

tra/ 44% | 57% | 38% [56%)| 13% | 14% | 12% |22%
\VCSH

Ng phai 30% | 36% | 28% (36%| 11% [ 12% | 11% |[18%
tra/ TNV

\r:g: /.?.aNIV 70% | 64% | 72% |(64%|90% [ 88% | 89% |82%

Chinh vi NTP ap dung chinh sach ban hang trd chdm cho khach hang cho
nén cong ty phai st dung ngudn v8n ngdn han bén ngoai dé tai trg cho
nhu cdu von luu dong. Ng dai han khéng cé tac déng nhiéu dén kha
nang tra ng cua ca hai doanh nghiép do ty trong thdp trong cg cau
vOn. VOn chu s& hitu ctia hai doanh nghiép tueng d6i manh néu nhu so

sanh vd@i cac cong ty khac hoat dong trong nganh.

Ty s6 kha nang sinh IGi

Kha nang sinh I6i NTP c6é phdn cao hon cua BMP
song vé chét Iugng Igi nhuédn chiung téi danh gia
BMP c6 phan tét hon.

NTP BMP
Kha ndng
lsinn 151 1 Q1 [Q2 /@3 | Q4/ Q1 | Q2 | Q3 | Q4

LN bién

lgép 35% |42% |40% |30%)| 33% | 38%|31% (18%

LN bién
trudc 22% |30% | 29% [13%)| 25% | 34% |27% [15%
thué

lls-gubtlfelZé' 19% | 26% | 26% [11%)| 21% | 30% | 24% |13%
ROA 8% [15%|14%|5% | 7% |13% |10% | 6%
ROE 12% | 24%|19% | 8% | 8% |15%|12% | 7%

Kha nang sinh I6i cho vén chu sé hitu phu thuéc
chd yéu vao kha ndng kiém sodat chi phi, tao Igi
nhudn hay Igi nhuan bién rong cua doanh
nghiép

Phan tich Dupont

2.00

1.80 A

1.60 -

1.40 ~

1.20 ~

1.00 ~

0.80

0.60 -

0.40 -

0.20 - %m

0.00 T T T T T T T
[co] (o] @ (o} [e)] (o)) [e)] (o)}
o o o o o o o o
<N S S S O O O
c o o o o o o o
—e—ROE

—8— | gi nhuan sau thué/ Doanh thu
Doanh thu/Téng tai san
Téng tai san/ VCSH

Lgi nhudn bién gép cia NTP cao hon cia BMP ching td kha nang
ki€m soat chi phi cac nguyén liéu truc tiép cho san xuét tét hon. Ty sb Igi
nhuan bién gbp cua cad hai doanh nghiép c6 xu hudng cang ngay cang
gidm cho thdy gia nguyén vat liéu dang tang tré lai. Day la mot tréd ngai
I&6n d6i vGi cac cong ty trong nganh. Tuy nhién con s6 phan anh kha ndng
sinh IGi trén doanh thu thuan cta BMP lai cao hon clia NTP la do ngoai
hoat d6ng kinh doanh chinh BMP con tham gia dau tu tai chinh ngdn han
va cac hoat dong khac cho nén Igi nhuan thu dugc dén tir nhiéu ngudn
han.

Nhin chung kha nang sinh IGi cla cd hai doanh nghiép la tudng ddi tuong
dong vdi nhau. Tuy nhién do NTP s& dung ndg nhiéu hon cia BMP
khién cho ROE c6 vé nhu hap d3n céc nha diu tu hon cta BMP. Két
hgp véi phéan danh gia vé kha nang tao tién cia doanh nghiép trong phan
phan tich trudc, ching téi danh gia BMP c6 phan t6t hon vé kha nang
sinh 18i so vGi NTP bdi dong tién hoat déng I6n sé t6t hon Igi nhuan Ién

trong viéc tai dau tu cling nhu hoat ddéng 6n dinh cla doanh nghiép.

Phan tich Dupont

PE gilp cho cac nha dau tu biét dudc nhan t6 nao sé tac ddng nhidu nhéat
dén kha nang sinh IGi trong tudng lai ching to6i ti€n hanh phan tich
Dupont d€ tim hi€u. Dudng nhu ROE chi bién déng theo Igi nhuin
sau thué/ Doanh thu bdi trong sudt thdgi gian dai hoat dong, chi tiéu
téng tai san/ vén chd s& hitu cé bién ddng tdng gidam cling khéng tac
déng nhiéu dén ROE cua doanh nghiép. Vong quay t6ng tai san cling cd

phén bién dong cung chiéu vdi ROE song khdng hoan toan trung Idp.

Diéu nay khién cho chung t6i can phai quan tdm dén su bién dong chi phi
cla cac yéu té dau vao nhu gid dau; gid dién...bGi d6 sé tac dong truc
ti€p dén Igi nhudn cua cdng ty cling nhu Igi ich cla cadc c6 ddng. Tuy
nhién nganh nhua hién nay van chi 1d mdt nganh san xuét gia cdng khi
nguyén liéu dau vao chi€m phéan Idn gid thanh san xudt. Lgi nhuan bién
sau thué muc cao nhéat cling chi dat 26.47% con lai giao dong trong
khodng tUr 14% dén 25%.

EPS cla NTP trong nam 2009 dat 14,340 VND va cua BMP dat 13,3200
VND. Day la mlc EPS tudng dSi cao va hdp dan hon so vdi cac doanh
nghiép khac niém yét trén hai san hién nay. Cé dudc két qua nay mot
phan cling 1a do nganh nhua nhdp dugc nguyén liéu gid ré khi gia dau

gidm vao dau nam.

NTP - Bao cao phan tich
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PHAN TICH SWOT

NTP hién dang la cdéng ty giir
vi tri th& nhat trong nganh
nhua vat liéu xay dung J Viét
Nam.

Mac du kha nang sinh Ioi tét
song chat lugng Igi nhuan lai
khéng bdng déi thu canh
tranh BMP.

Toc doé tang trudéng cua
nganh sé& van con cao trong
nhiéu nam téi do nhu cau
hién van I6n.

Canh tranh vdéi hang nhap
kh&u hién dang la thach thic
I6n doi véi cong ty, mat khac
BMP ciing c6 ké hoach md
réng thi phin 6 mién B3c.

Piém manh

NTP la cong ty c6 bé day hoat dong vd@i kinh nghiém 1au nam; thudgng hiéu va thi
phan I8n vdi hé théng dai ly phan phdi rong 16n 6 khu vuc mién Bac.

Ngudn vén dai han 18n va bén viing; cd cdu v6n lanh manh dugc gilr én dinh qua cac

nam la mot Igi thé so vai cac doanh nghiép khac trong nganh.

Lgi thé trong nganh 1a rat I6n khi cdc doanh nghiép khac (trir BMP) khé c6 thé canh

tranh vdi NTP vé chét lugng ciing nhu mAu ma san pham.

NTP khai thac thé€ manh déc quyén dua trén phan khiuc da dudc xac dinh & khu vuc

phia Bdc la cac cbng trinh an sinh, xay dung cc sG ha tang.

Piém yéu

Khéng chd dong dugc vé ngudn nguyén liéu dau vao vi hién nay van dang phai nhap
khdu hat nhua tir nudc ngoai. Do dé su bién dbéng gid ca trén thj trudng thé& gidi
(nhé&t |a bién dong gid dau thd) cang dé lam cho chi phi nguyén vt liéu clia cdng ty

dé bj bién dong theo.

Tinh da dang héa trong cd cdu san phadm |a chua cao. V4i Igi thé vé kinh nghiém va
thi phan 16n nhu hién nay néu nhu phat trién thém cac san phdm phu trg khac chic
chdn NTP sé& lam cho ké&t qua hoat déng dugc t6t hon.

Nhu cac phan phéan tich trudc da dé cap dén chat lugng Igi nhuan la yéu t6 NTP can
luu tam.

CO hoi

San xudt nhua xay dung phu thudc truc ti€p vao téc dé tang trudng kinh té; toc do
phat trién nganh xdy dung; gia tdng dan s& cua nén kinh té&. Viét Nam la mdt nudc
dang phat trién; dan sd tré cho nén cac yéu t8 nay ha hen sé tiép tuc ting trudng
nhanh va manh trong nhitng nam ti€p theo tao cc sd cho nganh cling nhu céng ty

ti€p tuc phat trién

Nganh san xudt nhua xady dung la mot nganh céng nghiép con mdi & Viét Nam cho
nén téc d) tang trudng clua nganh sé tang cao hon téc do tang trudng kinh té€ va
dudc du bdo & muic 15% dén 20%.

Thach thirc

Kinh té€ thé gidi dang c6 dau hiéu phuc hoi trd lai kéo theo gid nguyén liéu cc ban
nhu dau thé tang trd lai khi€n cho viéc kiém soat chi phi cla cdng ty s& khd khan
han.

NTP hién dang md& réng dau tu nha mdy & mién Nam thi d6i thu canh tranh truc ti€p
14 BMP ciing dang cé nha may mdi & Hung Yén kinh doanh vdi phugng chdm “O dau
c6 NTP thi & dé céd BMP” la thach thirc I16n cho cong ty trong viéc ma rong thi phan.

Do qua phu thubc vao nguyén liéu nén gia ban hién nay luén cao han Trung Qudc,

An D6 khoang 10-15%.

NTP - Bao cao phan tich
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NHAN PINH PAU TU _

Pinh gia theo phudng phap FCFE

Trong phan nay ching t6i sé& tién hanh dinh gid cd phiéu NTP theo ba phuong phap: DCF,
P/E va P/B. Riéng phudng phap dinh gid theo DCF chung t6i ti€n hanh s dung mé hinh
chiét khdu ludng tién (FCFE) theo md hinh dinh gia ba giai doan.

Du bao mot s6 cac yéu to kinh té vi mo trong tuong lai:

® | 3di sudt cd ban VND chinh thirc tang I1én 8% nam tir ngay 1/12/2009, du bao lai suat
nay sé dudc duy tri hét quy 2/2010.

® Lam phat nam 2009 & mdc 6.88%/nam. Sang nam 2010 cac chinh sach ctia chinh phu
van tap trung vao viéc khdng ché& lam phat dudi hai con s6. Theo nhu du bao cua

ching t6i lam phat trung binh cho giai doan 2010 dén 2015 la 8%/nam.

®  Phan bu rui ro thj trudng dugc xac dinh cho giai doan 2010 dén 2015 la 7.54%/nam

MOt s6 du bao vé két qua kinh doanh giai doan 2010—2015 cua cong ty:

San xudt nhua vat liéu xay dung bi phu thudc truc ti€p vao t6c dd phat trién clia nganh xay
dung trong nudc bdi hién nay doanh thu cta cong ty phan I8n dén tur thi truéng ndi dia nén
thi trudng nudc ngoai khéng anh hudng nhiéu téi két qua kinh doanh cla doanh nghiép.
T6c d6 tang trudng kép clia NTP trong vong 5 nam trudc khoang 27%/nam. Do NTP hién
dang van trong giai doan dau tuw mua sdm mday moéc va mdé rdng thi phan (mién Nam va
xuat khau) nén ching tbi cho réng doanh thu ctia cdng ty s& van con cd thé tdng nhanh

trong 5 ndm t&i cho nén tSc dd tdng trudng van dudc gitt 3 mdc xap xi nhu trén.

Gia v6n hang ban trong d6é nguyén liéu dau vao la hat nhua PVC; PE; bot nhua...chiém
phéan I6n lai bi phu thudc vao gia dau tho trén thé gidi. Theo nhu phan tich mac du gia dau
khéng &n dinh qua cac ndm song t8c dd tdng trudng trung binh cla gia v6n ludn thdp hcn
téc do tang trudng doanh thu va 6 muic 22.5%.

Hién nay cong ty van dang dung ngudn v8n chl sd hitu manh ctia minh dé dau tu TSCD;
thuc hién di dGi nha xudng ma khdng can phai di vay thém & bén ngoai. Do dé ching toi
danh gia chi phi 13i vay sé khong tac dong nhiéu dén két qua kinh doanh khi cac khoan vay

ng chd yé&u la ngdn han tai trg cho vén luu déng.

NTP van giif chinh sach dau tu vao tai san nhu hién nay; khdng tham gia dau tu tai chinh
ngan han; hoat ddng dau tu tai chinh dai han (theo nhu tim hiéu) s& chi dirng lai & viéc dau
tu vao CTCP nhua Thi€u nién Tién phong 6 mién Nam; CTCP Bao bi Tién Phong va cong ty
d Lao. Do dé dau tu tai chinh ngdn han van b&ng khong va ddu tu tai chinh dai han sé
khéng thay d&i. Cac cdng ty mdi ciia NTP sé& di vao hoat ddng k& tir ndm 2010 do dd phai
mé&t khoang hai hodc 3 ndm dau s& khdng c6 13i do d6 thu nhdp khac la khéng dang ké.
Hoat ddng san xuét kinh doanh chinh s& vdn mang lai ngudn thu nhap chinh cho NTP trong

nam nam ti€p theo sau.

Theo nhu chinh sach uu d&i vé thué ddi vdi doanh nghiép nha nudc c6 phan hda va thuc
hién, NTP sé& van dugc gidm 50% thu€ TNDN cho hai ndm 2010 va 2011.

Véi gia dinh NTP van duy tri chinh sach ¢ tic 1a 30%/n&m b&ng tién m&t nhu hién nay thi
v8n chl sé hitu sé& dugc b8 sung modt lugng dang k€ hang ndm bang ngudn Igi nhuén dé lai.

NTP - Bao cao phan tich
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Chi phi ban hang dugc du kién sé tang Ién cung vdi téc do tang trudng doanh thu. Cac hoat dong khac
nhu thanh ly tai san c6 dinh; mua ban chuyén nhugng b&t ddng san... chiém ty trong nhé trong cd ciu
doanh thu va thu nhép cua NTP.

Tai thai diém hién tai ching tdi khéng cé dudgc thdong tin chinh thc nao vé viéc tédng vén diéu 1é cla
céng ty cho nén sb lugng cd phiéu dugc st dung dé dinh gid tam thdi bang vai s8 lugng cd phiéu Iuu
hanh hién tai. Tuy nhién trong tuong lai néu nhu s6 lugng cd phiéu cé su thay d8i chdc chan s& lam anh
hudng tdi két qua dinh gia hién tai.

Giai doan 1: Trong vong ndam nam tur 2010 dén 2015

Bao cao két qua kinh doanh 2009 2010E 2011F 2012F 2013F 2014F 2015F

cung cap dich vu

Doanh thu thuan vé ban hang va

1,491,848 1,790,217 |2,148,261 2,577,913 |3,093,496 |3,712,195 |4,454,634

Gid v6n hang ban

945,183 |y 157,787 |1,418,212 |1,737,215 |2,127,974 |2,606,626 |3,192,944

cung cap dich vu

Lgi nhuan gbp vé ban hang va

546,664 632,430 730,049 840,697 965,522 1,105,568 |1,261,690

Doanh thu hoat dong tai chinh

8,338 7,129 8,555 10,266 12,319 14,783 17,740
Chi phi tai chinh 21,614 18,953 22,743 27,292 32,750 39,300 47,160
Chi phi ban hang 139,011 166,813 200,175 240,210 288,252 345,903 415 083
Chi phi quan ly doanh nghiép 38,596 46,315 55,578 66,693 80,032 96,038 | 115,246

Lgi nhuan thuan tr hoat dong

355,781 407,479 460,108 516,768 576,807 639,110

kinh doanh 701,940
Lgi nhuan khac (454) 228.02 273.62 328.35 394.02 472.82 567.38
Lgi nhuan trudc thué 355,327 407,707 460,381 517,096 577,201 639,583 202507
Chi phi thu& TNDN hién hanh 18,595 50,963 57,548 129,274 144,300 159,896 175,627
Loi nhuan sau thu thu nhap 336,732 356,744 402,834 387,822 432,901 479,687

doanh nghiép ! ! ! ! ! ! 526,880
Loi nhuan sau thué cla c0 dong | 336 735 | 356,744 | 402,834 | 387,822 | 432,901 | 479,687

cua cong ty me 526,880

Lai sudt chiét khdu dugc tinh toadn dua trén cac tham sG6: 18i sudt phi rdi ro; phan bd lam phat va phan
bu rui ro. L3i sudt phi rdi ro dugc 1y la 13i sudt trai phi€u chinh pht Viét Nam 10 nam hién nay dang la
8.25%/nam; lam phat cho giai doan nay dudc khdng ché dudi 2 con s6 va dugc udc tinh trung binh la
khoang 8%/ndm; phan bl rdi ro cho viéc dau tu ¢ phi€u khoang 8%/ndm. Nhu vay 15i sudt chiét khau

cho giai doan nay la 24%/nam.

Giai doan 2: San xudt nhua xay dung cé lién quan truc ti€p vdi nganh xay dung va nhu cau bat dong
san; hién nay nhu cau nay cla nudc ta con tuong ddi I6n va sé ti€p tuc tang trudng trong thdi gian tdi
nén ching toi gia dinh cong ty sé tang trudng vdi téc do tang trudng cao han téc do clia nén kinh té va &
muic 10% trong vong 5 nam & giai doan ti€p theo. Dong tién clia doanh nghiép sé& tdng vdi téc dd &n
dinh nhu trén véi gia dinh md&i quan hé gilra dong tién va cac nhan t6 cdu thanh dugc ti€p tuc duy tri

trong tuang lai.

Lai sudt chiét khu luc nay giam xudng con 20% nguyén nhan la do lam phat va phan bl rdi ro du kién

cho nhitng nam ti€p theo sé giam xudng.
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TVSI®

San giao dich ciia moi nha

Gia muc tiéu: 121,500VND Gia hién tai: 109,500VND

Pinh gia c6 phiéu NTP

Ty sudt chiét khau giai doan 1 24%
Gia tri hién tai cua cé phiéu giai doan 1 45,851
TOc do tang trudng tir 2014-2019 10%
L3i sudt chiét khdu giai doan 2 20%
Gia tri hién tai cta cé phiéu giai doan 2 33,441
TOc d6 tang trudng sau 2019 5%
Ty sudt chiét khau giai doan 3 15%
Gia tri hién tai cua cé phiéu giai doan 3 42,482
Gia tri hién tai cua NTP 121,775

NHAN DPINH PAU TU _

Giai doan 3: Tang trudng déu é mirc 5% qua cac nam.

® Tir 2019 tr@ di t6c dd tdng trudng cham lai va héi tu  mrc bang

v8i mirc tdng thu nhap binh quén cua cac nudc phat trién.

® Vi t6c dd tédng trudng 6n dinh GDP Viét Nam dugc xac dinh 1a
5%; lam phat & mirc 4% - 5% cho giai doan nay la mic t6i thiéu
thi 13i suat chi€t khdu trong giai doan nay dugc chung tdi udc
lugng vao khoang 10%. Gid NTP theo phuong phap DCF la
122,000 VND.

_ DU BAO CAC CHI TIEU TAI CHINH _

Chi tiéu tai chinh 2009 2010E 2011F 2012F 2013F 2014F 2015F
Kha nang thanh toan
Kha ndng thanh toédn téng quat 2.77 3.01 3.43 3.63 3.76 3.84 3.86
Kha ndng thanh todn ngén han 2.03 2.02 2.42 2.63 2.78 2.88 2.93
Kha nang thanh toan nhanh 1.31 1.30 1.70 1.92 2.07 2.17 2.22
Kha ndng thanh toan tic thaoi 0.05 0.04 0.44 0.65 0.80 0.90 0.95
Kha nang hoat déng
Vong quay hang tén kho 4.41 4.50 4.60 4.69 4.79 4.89 4.99
Vong quay cac khoan phai thu 3.80 3.80 3.80 3.80 3.80 3.80 3.80
Ky thu tién binh quan 23.69 23.69 23.69 23.69 23.69 23.69 23.69
Vong quay téng tai san 1.74 1.60 1.40 1.33 1.28 1.25 1.24
Kha nang can déi vén
Ng phai tra/Ngudn vén chu sé hitu 56.5% 49.8% 41.2% 38.1% 36.2% 35.2% 34.9%
NG phai tra/ Tng ngudn vén 36.1% 33.2% 29.2% 27.6% 26.6% 26.1% 25.9%
Kha nang sinh Ioi
Lgi nhuan bién gbép 36.6% 35.3% 34.0% 32.6% 31.2% 29.8% 28.3%
Lgi nhuan bién trudc thué 23.8% 22.8% 21.4% 20.1% 18.7% 17.2% 15.8%
Lgi nhuan bién sau thué 22.6% 19.9% 18.8% 15.0% 14.0% 12.9% 11.8%
ROA 39.2% 31.9% 26.3% 19.9% 17.9% 16.2% 14.7%
ROE 61.3% 47.7% 37.1% 27.5% 24.4% 21.9% 19.9%
Phan tich Dupont (ROE)
Lgi nhuan sau thué/ Doanh thu 22.57% 19.93% 18.75% 15.04% 13.99% 12.92% 11.83%
Doanh thu/Téng tai san 1.736 1.599 1.402 1.326 1.279 1.253 1.245
Téng tai san/ VCSH 1.565 1.498 1.412 1.381 1.362 1.352 1.349
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Gia muc tiéu: 121,000VND

TVSI®

San giao dich ctia moi nha

Gi3 hién tai: 109,500VND

NHAN PINH PAU TU

Pinh gia theo phuong phap P/E va P/B

NTP BMP DNP DPC
Gia ngay 04/03/2010 109.5 62.5 214 20.6
Gié tri v8n hoa (triéu ddng) 2,266,577 | 2,103,536 64,782 42,285
EPS trailing 14.34 7.2 2.96 3.23
P/E diéu chinh (trailing) 7.46 9.03 6.42 5.73
Gid tri s6 sach (31/12/2009)[  25.26 36.84 20.59 15.89
P/B 4.29 1.76 0.92 1.16

Hién nay s6 lugng cac cong ty trong nganh san xudt nhua niém yét trén hai san HoSE va HnX tudng d6i nhiéu tuy nhién thudc vé
bén phan khuc khac nhau: nhua bao bi; nhyua gia dung; nhya vat liéu xay dung va nhua ky thuat cao. Trong dé phan khiac nhua
xdy dung ngoai NTP va BMP la 16n nhat con c6 cac doanh nghiép khac nhu DNP va DPC. Nhu chdng téi da phén tich & cac phan
trudc do hai doanh nghiép NTP va BMP chiém vi thé I6n nhat trong nganh nén thi phan cho cac doanh nghiép con lai tuong dGi

nho; Igi nhuan khong cao; gia tri von hoa théap.

Co hdi cho NTP nhép dugc nguyén liéu gid ré nhu ndm 2009 cho NTP theo ching t6i danh gid gan nhu khéng thé xay ra trong
nam 2010. Mdc du gid dau tho trén thé gidi dang giam do dong USD tang gia thdi gian qua song viéc Ngan hang nha nudc Viét
Nam mdi nang ty gia cé ban VNDB/USD thi day cling khong phai la thuan Igi cho hoat dong cla NTP. Song vdi Igi thé vé thi phéan;
kinh nghiém cua ban 1&nh dao ky vong EPS ndm 2010 dudc du bdo van & méc cao khodng 16,000VND va gia tri s6 sach ¢ mic
khoang 34,000. So v8i mlc P/E trung binh chung cla hai san HoSE va HnX la 12 va 13; muc P/E cua nhdm nganh nhua vat liéu
xay dung hién nay thdp han khi chi & mic 9.16, P/B & muc 2.42. Néu nhu 18y xac suat cho hai phuong phap dinh gia theo P/E va
P/B la 50:50 thi gia NTP dudc xac dinh vao khoang 117,000 VND.

Nhén dinh gid cé phiéu

Ching téi tién hanh dinh gia cho ca hai phuong phap DCF va hé sé tuong déi. Néu nhu phuong phap P/E va P/B thich
hap cho viéc dau tu trong ngén han thi phuong phdp DCF véi cdc du bdo sat vdi tinh hinh hoat déng cua céng ty hon
sé thich hop cho viéc diu tu trong dai han. Phudng phap P/E cho thdy su ki vong vao gia cé phiéu trong tuong lai la
kha sat véi DCF. Dua trén nhiing phan tich trén ching t6i I1&y xac sudt cho mdi phuong phap Ia 50:25:25

Téng hop lai gia c6 phiéu NTP vao thdi diém hién tai Ia khoang 121,000VND,
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T'VSI

San giao dich cua moi nha

Khuyén cao st dung

Tat ca nhirng thong tin néu trong bdo cdo nay da dudgc
xem xét can trong, tuy nhién Céng ty C& phan Ching
khodn Téan Viét (TVSI) khong chiu bat ky mét trach nhiém
nao doi vdi tinh chinh xac cta nhitng thong tin dugc dé
cép dén trong bdo cdo ndy. Cic quan diém, nhan dinh,
danh gia trong bdo cdo nay la quan diém cd nhan cla cac
chuyén vién phan tich ma khéng dai dién cho quan diém
cua TVSI.

Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham vy
khuyén ngudi doc mua, ban hay ndm gili chéing khoan.
NgudGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

TVSI ¢ thé c6 nhitng hoat ddng hgp tac kinh doanh véi
cac ddi tugng dudc dé cap dén trong bao cdo nay. Ngudi
doc can luu y réng TVSI cb thé cé nhitng xung dét Igi ich
dGi v@i cac nha dau tu khi thuc hién bao cdo phan tich
nay.

PHONG PHAN TiCH PAU TU
Pho6 phong Phéan tich dau tu

ThS. Hoang Thi Thanh Thay
Chuyén vién phan tich:

Lé Thuy Ngoc Khanh

Email: khanhltn@tvsi.com.vn

Tru sé
152 Thuy Khué, Tay H6, Ha Noi

Chi nhanh HCM Chi nhanh Hoan Kiém
193 Tran Hung bao, Q. 1
DT: (08) 38386868

Fax: (08) 39207542

DT: (04) 39332233
Fax: (04) 39335120

Mc khuyén nghi
- Ban vdi khéi lugng Ién
Nén ban
Cam giir
Nén mua

Mua vdi khéi Iugng I6n

San pham phong phéan tich TVSI:

DT: (04) 37280921

Chi nhanh An P6ng, HCM
26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyén Duy Duong, Q. 5

PT: (08) 38306547
Fax: (08) 38306547

Bao cao thudng xuyén
Thong tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cudi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich su kién theo thang
Bao cao phan tich
Bao cdo Kinh té bau tu thang
Bao cdo phan tich nganh
Bao cao phan tich céng ty
Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 mé CK c6 gia tri v6n hda I6n nhat
San pham giao dich
I-trade Home
I-trade Pro
HOi thao

Hoi thao chuyén dé va hodi thao nho

Fax: (04) 37280920

Chi nhanh Hai Phong  Chi nhanh Pa Ning
19 Dién Bién Phu
DT: (031) 3757556

Fax: (031) 3757560

114 Quang Trung
DT: (0511) 3752282
Fax: (0511) 3752283

Website: www.tvsi.com.vn

Email: contact@tvsi.com.vn



