BAO CAO CAP NHAT

CONG TY CO NHUA THIEU NIEN TIEN PHONG

IFOPLAST l

Ma chirng khoan NTP
San HNX
Nganh nghé VAT LIEU XAY DUNG-ONG NHUA

DY BAO VA DINH GIA

Khoan muc 2008 H1’09 2009F
Doanh thu (Tr.VND ) 1.094.483 684.687 1.322.016
Gia vén hang ban 687.848 794.304 419.229
Ty suét lgi nhuan gop (%) 37.2% -16,0% 68,3%
Loi nhuan rong (Tr.VND ) 154.408 161.204 271.547
Téng tai san (Tr.VND) 734.349 693.152 844.476
Téng vén chti s& hivu (Tr.VND) 409.805 442.806 487.452
KLCP dang Iwu hanh (1.000CP) 21.668.998 21.668.998  21.668.998
EPS (VND) 7.126 7.439 12.532
BVPS (VND) 18.912 20.435 22.495
ROE (%) 37,7% 36,4% 55,7%
P/E 2009 51 6,4
Cb tirc 30% 30%

Nguén: HBBS data
SO LIEU THONG KE GIAO DICH

Cac khoan muc

Dao dong gia 52 tuan (VND) 26.400 - 83.200

KLGD trung binh 30 ngay (CP) 322'212
KLGD trung binh 3 thang (CP) 2;12222
1.696.683

Gié tri vén hoa (Tr.VND)

1 ROR RR?

Nguén : Hsx, HBBS data ngay 30/07/2009

Ké& hoach kinh doanh 2009 clia CTCP Nhwa Thiéu nién Tién
Phong dat VND1.130 ty doanh thu va VND159 ty lgi nhuan sau
thué. Hét 1H09, Coéng ty da hoan thanh 60,6% ké& hoach doanh
thu va 115,1% ké& hoach Igi nhuan. San lwong tiéu thu 2009 dw
kién 1a 35.500 tén, tinh dén hét Q2'09, Coéng ty da tiéu thu
khoang 20.200 tan, hoan thanh 56,9% ké hoach nam.

Két qua kinh doanh 6 thang cudi nam cta NTP sé& thap hon 6
thang dau ndm do gia nguyén vat liéu da ting dang ké so va&i dau
nam. Chung téi dw bdo EPS 2009 la 12.532 VND. Dya trén
phuang phap so sanh PE & PB, chung t6i dwa ra mirc gia hop ly
ctia NTP tai thoi diém nay la 83.800 dong/cp, twong wng véi PE
6,68x m&c du PE trung binh cua cac co ph|eu nganh vat liéu xay
dung la 9,15x vi cac yéu tb thuan loi t» ddu nam nay cé thé sé
khéng lap lai trong cac cac nam tiép theo niva.

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn

Khuyén nghi: Giir
Gia muc tiéu: 83.800
Ngay thwc hién: 31/07/2009

THONG TIN CO BAN

v

Nganh nghé & san pham dich vy

+ San xuat kinh doanh 6ng nhwa
cac loai: Ong nhwa u.PVC, HDPE,
PPR

EPS:

+ 2008 :VND 7.126

+ 2009F : VND 12.532

Co cau cé dong:

+ T6 chirc trong nwéc: 51,89%
+ T6 chirc nwéc ngoai: 15,17%
+ Ca nhan trong nwéec: 32,52%
+ Ca nhan nwéc ngoai: 0,42%
Thi trwong chinh: Mién Bac

Cac d6i thu canh tranh chinh:
CTCP Nhwa Binh Minh

Ké hoach 2009:
+ Doanh thu: VND1.130 ty
+ Loi nhuan: VND159 ty
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Quy 2 -ting trwéng an twong

Nguyén nhan chu yeu do nguyén
vat liéu mua & thoi diém gia thép

Tiéu thu 6 thang dat 57% ké
hoach nam

Tap trung dau tw vao linh vuc
chinh

CTCP Nhya Thiéu nién Tién
Phong phia Nam 16 1,47 ty trong
6 thang

D& gop 918.000 USD vao dw an
lién doanh tai Lao

Di doi co sé sén xuét dé xay
dwng vén phong cho thué

Cong ty da nép khoan thué truy
thu 50 ty

Q2’09 két qua kinh doanh ciia NTP tang trwéng vwot bac véi doanh thu dat
405,3 ty ddng va lgi nhuan dat 106,8 ty déng. So véi Q1°09, doanh thu tang
45% va loi nhuan ting 96%. Tinh dén hét Q2'09, cong ty dat 685,32 ty doanh
thu va 184,23 ty déng lgi nhuan trwoc thué, vwot 15,1% so voi két hoach ca
nam 2009.

Két qua tét nhw vay 1a do cong ty van duy tri mic gia ban cao cta cudi nam
2008 trong khi gia nguyén vat liéu twong (ng da gidam nhiéu. Trong nlra dau
nam 2009 gia nhya PVC (nguyén liéu chinh) xubng thdp nhét 560 USD/tan,
tang dan dén thoi diém cubi Q2'09 khodng 770-790 USD/tan. Tuy nhién so véi
gia thoi diém cudi 2008 khoang 800-900 USD/tan, co thé thdy NTP da duwoc
hwéng loi tr nguyén vat liéu mua lic gia thdp. Theo cong ty, hién nay gia
nguyén liéu chao ban cho céng ty & mirc 920USD/tan, twong dwong mirc gia
cubi n&m 2008, do d6 trong Q3, lgi thé vé nguyén vat liéu gia thap sé& khong
dwoc nhu giai doan dau nam.

6 thang dau nam NTP da tiéu thu khoang 20.200 tan, dat 57% k& hoach ndm
(35.500 tan). San pham cula cong ty tiéu thu cha yéu tai mién Bac. Sé lwong
tiéu thu nhiéu & mién Nam khong nhiéu do NTP m&i tham nhap vao thj treéng
nay. Trong quy, cong ty da cho ra san pham méi la 6ng nhwa PE — L 2 Iép.
Hién tai cong ty dang tiép tuc trién khai cac hop ddng vé san xuét va tiéu thy
san phdm méi nay.

Cong ty khong co dau tw tai chinh ngén han. Cac khoan dau tw dai han vao
cong ty con, cong ty lién két khoang 75,835 ty VND trong do I&n nhat 1a khoan
gop von vao CT Nhya Thiéu nién Tién Phong Mién nam la 51 ty VND

6 thang dau nd&m CT Nhya Thiéu nién Tién Phong Mién nam dat 24,51 ty
doanh thu, 16 1,47 ty déng. Tuy nhién két qua nay chwa dwoc hop nhét vao
trong BCTC ctia NTP trong 2 quy dau nam. Theo NTP, ké hoach doanh thu clia
Cong ty con trong ndm 2009 |& 100 ty ddng va trong nira cudi 2009 cong ty nay
c6 thé tiép tuc 16 do méi di vao hoat ddng va dang tim kiém thi trwéng tiéu thu.

Cong ty lién doanh v&i NTP tai Lao c6 vén diéu 1& 2.500.000 USD, trong d6
NTP gép 50% (1.250.000 USD). Tinh dén cuéi Q2'09, CTCP Nhwa Tién Phong
da gop dwoc 918.000 USD, twong dwong 16.336,5 triéu ddng. Dy kién Cong ty
lién doanh Q3’09 sé cho ra san pham dé tiéu thu tai Lao va cac nwéc lan can.

Cong ty dang trién khai dy an di chuyén co s& san xuét sang dia diém mai c6
dién tich rong hon (13,6 ha so voi 3,2 ha & co s¢ cli). Trong Q3'09 Cong ty sé
chuyén phan xu’o’ng san xuat ong PE ra mat bang mai. Céng ty dang lam tha
tuc xin thanh pho cho phép chuyén déi muc dich st dung try s& cta cong ty
(s6 2 An Da) dé xay van phong cho thué, chung cw cao cép.

Trong 2 n&m 2007,2008, céng ty da thwe hiép gop 2 hinh thirc mién 50% thué
TNDN thanh mi&n 100% thué va cong da khong ndp thué trong 2 n&m nay. Dau
nam 2009 Chi cuc Thué Hai Phong da truy thu sé thué TNDN chwa ndp trong 2
nam qua v&i tdng sb tién trén 50 ty VND. S6 tién nay duoc trich tiy loi nhuan
chwa phan phdi tr cac ndm trwdc dé lai nén sé khong anh huéng téi KQKD
nam 2009. Thoi ky wu dai thué do do sé dwoc kéo dai twong (ng t¢i 2011.

Nhin chung tinh hinh tai chinh trong quy 2 khdng co6 bién ddng nhiéu ngoai tr
hang ton kho gidm manh do tiéu thy hang t6t trong Q2'09.

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn
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Nhan xét 2 quy cudi nim 2009

CTCP Nhya Thiéu nién Tiéq
Phong Mién Nam tiép tuc 10

Co kha nang hoan thanh va vuot
ké hoach san lwong tiéu thu

Gia nguyén vét ligu co xu hudng
tang nhung khéng dang ké,
gia ban khéng bién déng nhiéu

Dy kién trong 2009 CTCP Nhya Thiéu nién Tién phong Mién Nam sé& 16
khoang 3-4 ty dong.

Quy 3 la muia mwa nén hoat dong xay dung sé han ché, san luvong tiéu thu éng
nhwa trong giai doan nay sé thap nhat trong cac quy, tiéu thu trong quy 4 sé
kha hon do nhiéu cong trinh dwgc kh&i cong nén doanh thu sé tot hon.

Vi nhan dinh gia dau (nguyén liéu chinh dé san xuét nhya hat nhua cac loai)
tr nay dén cudi ndm khong cd nhirng bién dong manh, chung téi cho réng gia
nguyén vat liéu san xuat dng nhwa sé duy tri quanh mrc 920 USD/tAn nhuw hién
nay. Twong tw, gid ban cua san phdm ciing sé khéng cé nhiéu bién dong do
cdng ty chiém thi phan I6n nhéat & thi trwong mién Bac nén co kha nang diéu
tiet gia.

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn
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KET QUA KINH DOANH (triéu VNB) Q1’08 Q2’08 Q3’08 Q4’08 Q1’09 Q2’09
Doanh thu thuan 254228 357.618 255.315  227.322  279.691 404.996
Gia vén hang ban 192.405 255.099 175.861 174216 182.521 236.708
Loi nhuan gép 61.824 102.518 79.453 53.106 97.171 168.288
Thu nhap hoat dong tai chinh 1.540 515 1.244 1.164 491 683
Chi phi tai chinh 3.318 15.943 8.158 10.488 6.753 3.224
Chi phi lai vay 1.845 3.833 8.130 8.255 4.652 3.002
LN thuan tir HD tai chinh -1.778  -15.427 -6.915 -9.324 -6.262 -2.541
Chi phi ban hang 19.631 25477 16.282 26.564
Chi phi quan ly doanh nghiép 5.854 5.583 5.844 7.255 28.739 43.096
LN thuan tir hoat dong SXKD 34.562 56.032 50.412 9.963 62.170  122.650
Thu nhap khac 396 1 413 6 1.595
Chi phi khac 29 0 6 2.188
LN khac 366 0 -5 413 6 -593
Téng LN trwdc thué 34.928 56.031 50.407 10.376 62.176  122.057
Thué TNDN 7.772 15.257
Thu nhap sau thué 34.928 56.031 50.407 10.376 54.404  106.800
Thu nhap rong 34.928 56.031 50.407 10.376 54404  106.800
CAN DOI KE TOAN (trieu VNB) Q1’08 Q2’08 Q3’08 Q4’08 Q1’09 Q2’09
TAI SAN
Tai san ngan han 405466  480.504 521.100 516.362 468.809  499.032
Tién va cac khoan twong duong tién 23.585 35.815 28.256 42575 10.363 14.447
Cac khoan dau tw tai chinh ngén han
Cac khoan phai thu ngan han 237.607 276.809 232.232 227.454  286.134  302.119
Hang tén kho 144274  167.880 260.612 246.332 167.872  129.863
Tai san ngan han khac 4.440 52.604
Tai san dai han 147582 151.887 179.855 190.819 193.826 194.119
Tai san cb dinh 82.508 89.166  102.566  105.431 101.215  100.440
Chi phi xay dwng co ban dé& dang 21.859 22.263 22.325 22.588 23.338 30.364
Céc khoan dau tw tai chinh dai han 39.098 39.098 49.098 59.498 70.179 75.835
Tai san dai han khac 25.976 23.622 28.190 25.890 22.432 17.844
TONG TAI SAN 553.048  632.391 700.955 707.180 662.635 693.152
NGUON VON
No phai tra 181.247  253.004 271.333 298.451 201.213  250.346
No ngén han 181.247  253.004 271.333 298.451 201.213  250.346
No dai han
Vén chi s& hivu 371.801 379.387  429.622  408.730 461.422  442.806
Vén chi s& hu* 366.278  326.318 376.694 360.144 416.486  346.855
Vén dau tw cla chi s& hivu 216.690 216.690 216.690 216.690 216.690 216.690
Loi nhuan sau thué chwa phan phéi 149588 109.628 160.004 143.454 199.796  130.165
Cac quy 5.523 53.069 52.928 48.586 44.936 95.951
TONG NGUON VON 553.048  632.391 700.955 707.180 662.635 693.152

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn
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PHONG PHAN TiCH

Cong ty TNHH Chtrng khoan Ngéan hang TMCP Nha Ha Noi

Tang 4B - 2C Van Phuc — Kim Ma — Ba Dinh — Ha Noi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong biép
Sé may 18: 132
Email: diepdh@hbbs.com.vn

Nguyén Thj Hoang Mai
S6 may 1é: 131
Email: mainth@hbbs.com.vn

Pham Tung La4m
Sé may 18: 164
Email: lampt@hbbs.com.vn

Pao Thi Thu Hing

bang Thi My Phwong
S may 18: 132

Email: phuongdtm@hbbs.com.vn

Nguyén Thi Ngoc Lan
S6 may 1&: 130
Email: lanntn@hbbs.com.vn

Tran D6 Quyén
Sé may 18: 146
Email: quyentd@hbbs.com.vn

Nguyén Thi Ngoc Huyén

Sé may 18: 146 Sé may 1&: 131
Email: hangdtt@hbbs.com.vn Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
Sé may 1&: 140
Email: trangvtq@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mot cong ty con trirc thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ciru dwoc thuwe hién trén co s& cac thdng tin tin cay, nhwng ching t6i khéng co bat
clr cam két hay dam béo gi d6i véi tinh chinh xac, hoan chinh cta céc théng tin trong nghién ctru nay. Cac quan diém ma
chung tdi dwa ra cé thé thay ddi ma khong can thong bao truéc. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tat ca
cac khuyén nghi dwa ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu thé, hay nhu cau riéng clia bat ky
ngwdi doc cu thé ndo. Tai liéu nay chi nhadm muc dich cung cap thong tin, khdng nham thay déi quyét dinh clia ngwdi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tw. Habubank Securities khdng chiu trach nhiém
dbi v&i bat ci thiét hai truc tiép hay gian tlep phat sinh ttr viéc stv dung hoéc lién quan dén tai lieu nay theo bét ct hinh thire
n&o. Tai liéu nay khéng phai la mot 11 d& nghi hay moi goi mua ban bét ¢t loai chtrng khoan nao. Bt ky ai mudn biét thém
thong tin, ké ca viéc lam rd bat ctr chi tiét nao trong diéu khoan mién trt nay, hoac muon thL_J’C hién giao dich déi vai bat e loai
chirng khoan nao da duoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities d& dwoc phuc vu.

Tai liéu nay la tai liéu ban quyen tac gid ctia Habubank Securities. Moi sao chép trich dan théng tin phan tich trong tai liéu nay
phai trich dan ngudn tir Cong ty Chirng Khoan Habubank.

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn



