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CONG TY CO PHAN NHUA THIEU NIEN TIEN PHONG (HNX:NTP)

Ta Viét Phwong
Chuyén vién phéantich
Dién thoai: (84) —24 3773 7070 - Ext : 4304

Nguw&i phé duyét bao cao
Nguyén Thi Kim Chi

Phé giam dbc phan tich dau tw

Bién dong gia c6 phiéu NTP
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Thong tin giao dich (29/05/2020)

Gia hién tai (VND/cp) 35.500
Gia cao nh4t52 tuan (VNB/cp) 41.500
Gia thap nh4t52 tuan (VWND/cp) 27.000
S6 lwong CP niém yét (cp) 98.164.853
S6 lwong CP lwu hanh (cp) 98.164.853
KLGD b/quan 30 ngay (cp/phién) 54.203
% s& hiru nwée ngoai 18,75%
Vén héa (ty VND) 3.484
EPS 4 quy gan nhat (VND/CP) 4.408
PE trailing 8,52x

Téng quan doanh nghiép
Tén CTCP Nhuwa Thiéu nién Tién Phong

Dia chi 222 Mac bDang Doanh, Quéan
) DwongKinh, TP HaiPhong

DT chinh Ong va phutung PVC, HDPE, PPR

CP chinh Hat nhwa nguyén sinh PVC, PE

Loi thé Thi phadn din d3u, co ciu san

canhtranh  pham dadang

Ruiro i . .

chinh Bién dong gia NVL dau vao

TIEN PHONG

PLASTIC

DOANH THU TANG TRUONG KHO KHAN
BIEN LOI NHUAN GOP KY VONG BUQ'C CAl THIEN

Chung téi tién hanh cép nhét dinh gia c6 phiéu NTP ctia Cong ty
C6 phan Nhwa Thiéu nién Tién Phong, niém yét trén san HNX.
Bang phuong phép chiét khdu dong tién, chung téi xac dinh gia
muc tiéu cta cé phiéu NTP la 43.000 déng/cp, cao hon 21% so
Véi gid déng ctra ngay 29/05/2020. Ching téi khuyén nghi MUA
dbi vai cb phiéu NTP cho muc tiéu trung va dai han.

Chung t6i dw phéng doanh thu nam 2020 ctia NTP dat khoang

4.806 ty ddng (+1% yoy). Loi nhuan sau thué ndm 2020 wéc dat
448 ty (+9,6% yoy), twong (rng vé&i mirc EPS dat 4.568 ddng/cp.

LUAN PIEM DAU TV

v Quy mé Ién nhét trong cdc doanh nghiép 6ng nhwa Viét
Nam. NTP hién tai dang van hanh 3 nha may tai Hai Phong,
Nghé An va Binh Duong véi tbng cong suét thiét k& khoang
150.000 tAn/n&m. (tham khao bao cdo dinh gié 14n dau)

v' Vi thé dan dau thj trwong éng nhwa khu vwec mién Béc.
NTP hién s& hiru hé thdng phan phébi I&n nhat trong cac
doanh nghiép 6ng nhya va tap trung & mién Bac. Hé théng
phan phdi I&n cung véi thuong hiéu 6ng nhya Tién Phong
truyén thdng giup NTP duy tri thi phan dan d4u tai khu vuc
mién Bac va dirng tht hai cd nuwéc.

v' Bién Ilgi nhuan gép ky vong dwoc cai thién. Trong nam
2019, bién lgi nhuan gop ctia NTP da dworc cai thién tir 29,4 %
lén 30,1% do gia nguyén liéu gidam. Trong ngan han gia cac
loai nguyén liéu nhwa dwoc ky vong sé tiép tuc xu huwéng
gidm giup tang bién lgi nhuan gop cta NTP.

YEU TO CAN THEO DOI

v Bién déng gia nguyén liéu dau vao. Nguyén liéu nhua dau
vao chiém ty trong Ién khodng 69% trong co' cAu chi phi cla
NTP nén bién déng gia nguyén liéu nhya trén thi truong thé
gi¢i s& anh hudng dén bién loi nhuan cia NTP. Gia nguyén
liéu nhya trong giai doan nira cubi ndm 2020 cé thé sé bién
déng manh do anh huéng tir cac bién déng manh cua gia dau
nén can theo déi thém.

v Ké hoach thodi vén ctaa SCIC. NTP nam trong danh séach

thoai vén ctia SCIC trong nam 2020, tuy nhién hién tai SCIC
chwa cong bd cu thé théng tin vé ké& hoach thoai vén nay.

RUIRODAU TU

Rui ro chiém dung vén tir nha phan phéi. Ty 1& phai
thu/doanh thu ctia NTP tuy da dwoc cai thién trong nam 2019
nhwng van & mc twong dbi cao so véi cac doanh nghiép
cung nganh, trong dé phai thu tir bén lién quan ciing la dai ly
phan phéi ctia NTP chiém ty trong I&n. (chi tiét)


http://www.fpts.com.vn/FileStore2/File/2018/10/31/NTP_ValuationReport_OCT2018.pdf
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TONG QUAN DOANH NGHIEP
Lich st hinh thanh

1958 Thanh lap nha may “Nhwa Thiéu nién Tién phong” tién than ctia CTCP Nhwa Tién phong

1990 Chuyén dbi co cAu san pham sang cac loai dng nhwa PVC, HDPE phuc wi thi trwéng xay dwng
2006 Cb phan héa

2007 Thanh 1ap CTCP Nhya Tién phong phia Nam nhdm mé réng thi tre'ng mién Nam

2013 Thanh lap Céng ty TNHH Nhwa Tién Phong mién Trung

2014 DPau tw day chuyén san xuat 6ng HDPE DN2000 dau tién tai Viét Nam

2017 Déi tac chién lwoc Sekisui Chemical chinh thirc tré thanh cb 16n ndm gitr 15% vdn diéu 1&

Co cau cd dong (Ngay 29/05/2020)

Trong co clu cd déng cta NTP ndm 2020,
28% Tdng cong ty Dau tw va Kinh doanh vén Nha
37% nuwéc SCIC van 1a ¢ dong 16n nhét voi 37%.
Sekisui Chemical, tap doan chuyén vé cac vat
6% 1 liéu ha téng cap thoétlnu’c'yc clGia Nhat Ban, hién
dang la c6 dong chién lwgc cla NTP voi 15%

7% trong co' ciu cb dong.

7% 15%
SCIC = Sekisui Chemical
= L& Thi Thay Hai = Dang Quéc Diing

CTCP Nhwa Tién Phong phia Nam - C& dong khac
Ngubn:NTP

Ké hoach thoai vén cua SCIC

Nam 2020, NTP tiép tuc nam trong danh sach thoai vén nha nuéc tai cac doanh nghiép cb phan ctia SCIC. Tuy
nhién, hién tai SCIC chwa cé théng bao cu thé vé ké& hoach thoai vén tai NTP trong nam. Chulng tdi sé cap nhat
cac thong tin lién quan dén viéc thoai von ctia SCIC tai cac bao cdo sau.

Co cau td chire

Nhwa Tién Phong hién tai dang hoat déng véi 2 cdng ty con va haicong ty lién doanh lién két cu thé nhw sau:

Hinh thirc 5n didu I8 Ty 18 s& hivu
Cong ty TNHH Nhwa Tién Phong mién Trung Cong ty con 120 ty VND 100%
Cong ty TNHH Bét dong san Tién Phong Cong ty con 20 ty VND 100%
CTCP Nhwa Thiéu nién Tién Phong phia Nam Céng ty lién doanh, lién két 279 ty VND 27,4%
CTCP Bao bi Tién Phong Cong ty lien doanh, lién két 10 ty VND 49,9%
Ngudn:NTP

A
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KET QUA HOAT DONG KINH DOANH 2019

FPTS dw

2019 2018 YOY %  phéng Nhan xét
(2019)

Doanh thu nam 2019 tang trwdng
5,3% so w&i cung ky nguyén nhan
chi yéu do san lwong tiéu thu tang.
San lwong nam 2019 dat 95.623 tan,
tang trwéng 6,6% so wyi cung ky. Gia
ban trung binh cac san phdm cua
NTP trong nam 2019 tiép tuc gidm
1,2% do ap lyc canh tranh.

Doanh thu thuan 4,760 4.520 +5% 4.676

Gia vbn hang ban 3.325  3.189 +4% 3.352

Loi nhudn gbp tang 7,7% yoy do gia
cac loai nguyén liéu nhya giam trong
nam 2019 (PVC giam 6,6% yoy,
HDPE giam 23,9% yoy va PP giam
14% yoy) giup bién lgi nhuan gop cai
thién 1én mrc 30%

Loi nhuan gop 1.434 1.331 +8% 1.323

Chi phi ban hang 746 733 +2% 678

Chi phi quan ly doanh nghiép gidm
Chi phi quan ly doanh nghiép 134 148 -10% 148 10% do NTP chd dong thwc hién cét
giam chi phi quan ly.
Loi nhuan hoat dong kinh doanh 554 450 +23% 497
Doanh thu tai chinh tang 13% trong

Doanh thu tai chinh 17 15 +13% 3 nam 2019 do lai t& khoan 110 ty tién
glri c6 ky han.

Chi phi tai chinh 115 108 +7% 124
Chi phi lai vay 114 107 +7% 121
Loi nhuan twr cong ty LDLK 13 19 -32% 16
Lgi nhuan khac 4 3 +33% 4
LNST 409 331,5 +23% 332
Ty suat lgi nhuan gop 30,1%  29,5% 28,3%
Chi phi ban hang/Doanh thu 15,7%  16,2% 14,5%
Chi phi QLDN/Doanh thu 281% 3,27% 3,2%
Ty suét loi nhuan tir HDKD 11,6%  9,9% 10,6%
Ty suat lgi nhuan sau thué 8,6% 7,4% 7.1%

Nguén:BCTC NTP 2019, FPTS Téng hop
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Hoat dong kinh doanh nam 2019

Téng san lwong tiéu thu NTP Doanh thu NTP
nghin tén ty VND
100 21,3% 250 >0 @ 224%
= 0 4.000
75 20%
15%  3.000
>0 86,0 86,3 89,7 956
; ) ) 6.495 10% 2.000
- 3,970
5% 1.000
'/— 0,4% b
0 0% 0
2016 2017 2018 2019 2016 2017 2018 2019
B T6éng sanlwongtiéuthy @ Tang trwdng sanlwong B Doanh thu @Tang trwdng doanh thu

Nguén:NTP, FPTS téng hop
San lwong tiéu thu tang trivéng cham, gia ban c6 xu hwéng giam do dp Iwc canh tranh.

Téng san lwgng bng tiéu thu ctia NTP nam 2019 dat 95.623 tan, tang trwdng 6,6 % so véi nam 2018. Téng doanh
thu ctia NTP nam 2019 cla NTP dat 4.760 ty tang trwédng 5,3% so v&i nam 2018. Giai doan 2017 — 2019, tang
trwdng sén lweng tiéu thu cha NTP tang trwdng cham, trung binh chi & mirc 3,6 %/nam. Gia ban trung binh cac
loai san phdm 6ng ctia NTP ciing ¢ xu hwéng gidm do &p lwc canh tranh tlr cac ddi thG mai trong nganh. Gia ban
trung binh ndm 2019 ctia NTP giam 1,2% yoy. Trong ndm 2019, dé duy tri tdng trwdng san lwong tiéu thu trwéc ap
lwc canh tranh tir cac d6i th méi nhw Hoa Sen hay Tan A Bai Thanh, NTP da phai diéu chinh gidm gia ban mot sb
san phdm éng PVC khodng 2 — 2,5% khién gia ban trung binh ndm 2019 giam.

Thi phan dirng dau khu vwre mién Bac va thir hai ca nwéc.

, San lvong tiéu thu va hiéu suat Thi phan éng nhya 2019
nghin tan
120 63% 75%
100 26%
33%
80 43% 50%
@
60
40 25%
56,2
20
0 0% 12% 299
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m 2018 2019 “#%CSTK hiéntai NTP =BMP =HSG Cac doanh nghiép khac

Nguén:NTP, BMP, FPTS wbc tinh

Trong nam 2019, céng suét thiét ké cta cac doanh nghiép 6ng nhwa khéng thay déi nhiéu so véi nam 2018 tuy
nhién van & mlrc cao hon so khodng 50% so véi nhu cau tiéu thu nén thj trudng dng nhya van dang & trong tinh
trang dw cung. Tuy nhién trong ndm 2019, san lwong tiéu thu ctia NTP va BMP tang trudng tét hon so véi nam
2018. Nam 2019, san lwong tiéu thu cta NTP va BMP ting trudng lan lwot 6,6% va 11% Ién hon mic ting
trudng 3,4% va 0,5% nam 2018. Nam 2019, ca NTP va BMP déu da c6 nhivng déng thai diéu chinh giam gia ban
trung binh 1an lwot 1,2% va 5% dé canh tranh va |4y lai thi phan tir d6i tha 1a HSG. Nam 2019, san lwong tiéu thu
clia HSG chi dat khoang 41.800 tan, gidm 25,6% so v&i cung ky. Thi phan éng nhya c& nwéc clia HSG cling gidm
t 15% nam 2018 xudng chi con 12% trong nam 2019.
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Trong ndm 2019, NTP van duy tri dugc vi thé ciia minh trong nganh éng nhwa véi khodng 26% thi phan ca nuwéc
va khoang 57% thi phan mién Bac. Nguyén nhan do:

e Hé théng phan phéi lén: NTP hién tai dang c6 hé théng phan phdi Ién nhat trong cac doanh nghiép nganh
éng nhua véi 3 trung tam phan phéi tai 3 mién va hon 3.000 clra hang va dai ly trén toan quéc so véi BMP
(1.744), HSG (590). (tham kh&o bao céo dinh gia lan dau)

e Co c4u san phdm da dang: NTP hién c6 danh muc san phdm da dang hon cac dbi thd ctia minh. Dac biét
NTP con c6 lgi thé trong mang 6ng nhya ha tAng va la doanh nghiép duy nhét trong nganh c6 kha nang san
xuat cac san pham édng HDPE dwong kinh trén 1.200 mm. (tham khdo béo céo dinh gi4 1an dau).

Bién lgi nhuan gép dworc cai thién

Bién i nhuan gop va bién déng gia nguyén liéu

USD/tén
1600 37% 40%
1.400 —— 28%  5gy 31% 3196 20%
1.200 27% - 28% 30%
1.000 \
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PVC PP ——HDPE BLNG

*Gia nguyénliéu PVC, HDPE, PP trung binh theo tirng quy
Nguén:Bloomberg, NTP, FPTS Téng hop

Bién lgi nhuan gop nam 2019 cta NTP & murc 30,1%, tdng 0,7 diém phan trdm so v&i nam 2018. Nguyén liéu san
xuat ctia NTP nhap khau 100% va chi phi nguyén liéu chiém ty trong khodng 69% trong co cau chi phi san xuét
nén bién dong gia cac loai nguyén liéu nhya sé anh hudng dén bién loi nhuan gop ctia NTP. Trong cac mang san
phdm ctia NTP thi mang PVC chiém ty trong I&n nhat nén bién loi nhuan gdp ctia NTP twong quan manh hon véi
bién doéng gia cua loai nguyén liéu nay. Trong nam 2019, gia PVC trung binh gidm 6,6% yoy, HDPE gidm 23,9%
yoy va PP gidam 14% yoy. Pay la nguyén nhan chinh gitp bién Igi nhuan gdp cta NTP dwoc céi thién trong nam
20109.

Cap nhéat dw én Bat déng san tai An Da.
Day |a dy an b4t dong san can ho tai khu nha xwéng

c dién tich khoang 8.700 m2 dwoc chuyén déi muc
dich str dung ciia NTP. Hién tai dw an BDS da duworc

/1 'CéngTy Nhua & z , A Lz
Tien Phong a7 - thanh pho cap phép quy hoach 1/500, v&i tdng mirc
dau tw dy kién la 2000 ty ddng. Dy an hién dang gap
¢ Qzan0s vaiphong@ MO sb6 vuwéng mac lién quan dén cip phép xay dung
" voi thanh phé Hai Phong va chuwa tim dwoc dbi tac
Minh Hoang Mobile dau tw. Chang ching t6i sé cap nhat théng tin vé tién

147 Lach Tray

do clia dw an trong cac bao cao sau.
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Ké hoach kinh doanh ndm 2020 va danh gia

Chi tiéu Ké hoach nam 2020
Doanh thu thuan (ty VND) 5.100 +7,1%
San lwgng tiéu thu (tan) 104.000 +8,9%
Loi nhuan trwédc thué (ty VND) 470 +0,0%
Cb twe tién mat dy kién 2.000 VND/CP
Cb phiéu thuéng 20 cb phiéu thwéng : 100 cb phiéu sé hiru
Ngudn:NTP

Nam 2020, NTP d&t ké hoach doanh thu thuan 5.100 ty ddng tang trwéng 10,6% yoy va loi nhuan trudc thué dat
425 ty twong &ng véi mie tang 11,9% so véi nam 2019. Chung téi dw phdng doanh thu cdia NTP trong nam 2020
dat 4.806 ty ddng (+1% yoy) va lgi nhuan trudc thué dat 527 ty (+11,9%) hoan thanh lan lwot 94% va 112% ké
hoach kinh doanh nam 2020 dwa trén cac luan diém sau:

Nhu ciu tiéu thu bi anh hwéng do ting trwéng xay dwng ky vong giam

Tang trwéng gia tri xay dwng et Tang trwong dién tich nha &

12% 3.000 @ 47% 5%

3,7% 0
3%

4%
4.37% 1.000
0%

IR I R IR RIS 0%

ORISR IR OISR OISR SRR
N o N\ ol R ol R ol N ol N 2016 2017 2018 2019 2020F
SOESAIS A S S RS AR SRS A m Téng diéntichnha & @ Tang trudng

Ngudn: Téng cuc théng ké Nguén: Bé xay dung, FPTS téng hop

Céc san pham éng nhwa ctia NTP chi yéu phuc vu thi truong xdy dwng dan dung va ha tang, nén nhu cau tiéu thu
cac san pham nay phu thudc vao téng trudng gia tri xdy dwng. Trong quy 1/2020, do anh hudng tr dich bénh va
tac dong tiéu cuc tir cac bién phap han ché va gian cach khién cac du an xay dwng bi tri hodn. Tang truwdng gia tri
xay dung trong quy 1/2020 cta Viét Nam ciling da gidm chi con 4,37%, mirc thap nhat ké tir quy 1/2015. Ngoai ra,
theo BO xay dwng, tang tredng dién tich nha & trong nam 2020 cling chi & mirc 3% so v&i trung binh 3,8% giai
doan 2016 — 2019.

Tang trwdng gia tri xay dwng giai doan 2020 - 2023

2019E 2020F 2021F 2022F 2023F
=Nha & . B Nha & (cap nhat) Nha khong dé o
Nha khong dé & (cap nhat) = Ha tang nwdc B Ha tang nwéc (cap nhat
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Ngudn: BMI Research

Do tac dong tiéu cwc cda dich bénh trong quy 1/2020, BMI research ciling da ha dy bao tang trwdng gia tri xay
dwng cac mang cua Viét Nam. Trong giai doan 2020 — 2023, gia tri xdy dwng nha & dwgc ky vong sé tang trwéng
trung binh 5,3% (gidm 1,8%), gia tri xdy dwng nha khéng dé & ky vong tang truéng 5,9% (gidm 0,3%) va gia tri xay
dung ha tAng nuéc ky vong tang truéng 5,2% (gidm 1,9%).
A
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Duy tri thi phan tai khu vwec mién Bac va ca nwéc.

Tdng san lwgng béng tiéu thu ndm 2020 dy phéng & mirc 97.535 tan, ting trwdng 2% so véi cung ky. Chung téi ky
vong NTP sé duy tri dwoc vi thé hién trong nganh éng nhya cé véi thi phan khoang 55 — 57% thi phan mién Bac
va khoang 26% thi phan ca nwéc dya trén nhitng diém sau (1) hé théng phan phéi Ién nhat trong cac doanh
nghiép &ng nhua va tap trung cha yéu tai thi trudng mién Bac (2) co cAu san pham da dang véi loi thé vé cac san
pham 6ng nhya ha tAng so véi cac doanh nghiép trong nganh. (tham khéo bao céo dinh gia 1an dau).

San lwong tiéu thu dw phong

nghin tan
150 80%
@ 64% @& 65% @ 67% 60%
100
40%
50
20%
00 0%
2019 2020F 2021F

®Téng sanlwongtiéuthy @ %CSTK
Bién Igii nhuan gép ky vong dwoc cai thién.

Gia mét s6 loai nguyén liéu nhwa trong ngan han
1200 Dubdo_

600

300

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020F Q3/2020F Q4/2020F
PVC ——HDPE PP

Ngubn:Bloomberg, ICIS, FPTS téng hop

Trong quy 1/2020 gi& cac loai nguyén liéu nhwa dau vao clia NTP déu c6 xu hwéng gidm manh so véi cung ky
(PVC giam 3,6% yoy, HDPE giam 22% yoy, PP gidam 23,9% yoy). Nguyén nhan do gia dau Brent gidm manh 20%
so vé&i cung ky cling véi d6 1a tac dong cla dich bénh khién nhu cau gidm sat gay ra tinh trang dw cung trong khu
vye. Gia nguyén liéu giam giup bién logi nhuan gdp cda NTP trong quy 1 dwoc cai thién 1én mc 32,3%, tang 1,3
diém phéan trdm so véi cung ky. Trong quy 2 va quy 3, gia nguyén liéu nhya dwoc dw bao sé tiép tuc xu hwéng
gidm do gia dau dwoc dy béo sé tiép tuc xu hwéng gidm cung véi do 1a tinh tranh dw cung trong khu vuc sé tiép
tuc. Do dé, bién lgi nhuan gdp ctia NTP dwoc ky vong sé tiép tuc dwoc cai thién trong quy 2 va quy 3 ndm 2020.

Cap nhat KQKD quy 1/2020.

Chi tiéu Quy 1/2020 %yoy YKH %dw phéng
San luvgng tiéu thu (tan) 19.500 -5,0% 19% 20%
Doanh thu thuan (ty VND) 960 -4,2% 19% 20%
Loi nhuan trwédc thué (ty VND) 84,8 +5,6% 18% 16%

Doanh thu va san lwong tiéu thu quy 1/2020 ctia NTP dat Ian lwot 960 ty va 19.500 ty gidam 1an lwot 4,2% va 5% so

v&i cung ky. Trong quy 1/2020, do tadc dong cla dich bénh khién cac dw an xay dwng bi tri hoan khién nhu cau tiéu

thu 6ng nhwa suy giam la nguyén nhan chinh khién san lwong tiéu thu va doanh thu ctia NTP gidm so véi cung ky.

Loi nhuan trwdc thué quy 1/2020 ctia NTP dat 84,8 ty ting 5,6% yoy do bién loi nhuan gop duoc cai thién.
A
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Tinh hinh tai chinh

Ruiro chiém dung vén tir nha phan phéi

Cac khoan phai thu

ty VND
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HNX: NTP

Phai thu/Doanh thu (2019)
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Ngudn:NTP

NTP hién dang chiu rti ro chiém dung vén twong déi I16n tr nha phan phdi. Ty 1& phai thu/doanh thu ctia NTP da
gidm t&r 33% trong nam 2018 xuéng con 19% trong nam 2019, tuy nhién so v&i cac doanh nghiép khac trong
nganh, ty 1& nay cta NTP van con & mirc twong dbi cao. Phai thu cia NTP chd yéu la khoan phai thu cac nha
phan phéi éng nhya. Trong d6, khoan phai thu dén tlr mot trong ba nha phan phdi Ién nhat va ciing |a bén lién
quan cta NTP l1a cdng ty TNHH Thwong mai Xuat nhap khdu Minh Hai chiém ty trong I&n nhéat khoang 54%. Ngoai
ra, cac khoan phaithu ctia NTP mién Nam cling chiém khodng 12% trong co' cAu phai thu ctia NTP ndm 2019.

Co cau vén an toan

Co cau vén mét sé doanh nghiép
nhwa xay dwng niém yét Q1/2020

100% 100%

%
50% 31%

59%
i 43% 50%
38%
0 E
0% s 2% 0%

NTP BMP

® Tdng no/Téng tai sé&n = VCSH/Téng tai san

# No vay/Téng tai sén
Nguén: FPTS téng hop
Dong tién dwoc cai thién

Déng tién NTP giai doan 2016 - 2019
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Tign cudi ky
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Nguén: FPTS téng hop
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Co cAu vbn cltia NTP quy 1/2020 & mirc twong dbi an
toan véi ti 1&é D/E xAp X 0,5 14n th4dp hon so v&i cac
doanh nghiép nhwa xay dung niém yét khac nhu DNP
(2,2), DAG (1,1). Tilé ng vay trong co cdu ngudn vén
ctia NTP 1a 31% trong d6 ng’ ngén han chiém 29% va
no dai han chiém 2% trén téng tai san. Trong ndm
2019, tébng no vay ctia NTP da giam khoang 11% va
chung t6i danh gia co cdu vén cia NTP van & mic
twong dbéi an toan véi hé sé chi tra 1ai vay EBIT/LAi vay
& mirc 4 1an va chi s6 thanh toan hién hanh & mac 1,3
lan.

Nam 2019, dong tién tr hoat ddng kinh doanh CFO
clia NTP duoc cai thién dang ké lén 1.126 ty so voi
mlrc 4am 38 ty trong ndm 2018. Nguyén nhan cha yéu
do trong ndm 2019, NTP da thwc hién siét chat hon
chinh sach céng no' dbi véi cac nha phan phéi khién ty
lé phai thu/doanh thu giam dang ké tir 33% xudng con
19%.
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Trién vong doanh nghiép va cap nhat dw phéng

Dwa vao nhirng phan tich trén, ching téi ky vong san lwgng ti€u thu va doanh thu ctia NTP sé tang trwdng trung
binh 3% va 2% trong giai doan 2020 — 2024. Lgi nhuan sau thué nam 2020 ctia NTP dw phéng & mirc 448 ty tang
trwdng 9,6% so v&i nam 2019.

. Doanh thu va lgi nhuan sau thué
ty VND
6.000 40%

_ _ - - w
4.500 30%
3.000 20%
1.500 10%
0 0%

2019 2020F 2021F 2022F 2023F 2024F
= Doanh thu Loi nhudnsauthuée Biénlgi nhuan gép

Bao cao cap nhat Bao cao cap nhat
dinh gia T04/2019 dinh gia T5/2020

Dién giai

Doanh thu

Tang trwéng trung  Tang trwdng trung Gidm ky wong tang trwdng san lwgng

binh 4%/nam giai binh 3%/nam giai tiéu thu do tang trwéng gia tri xay dwng

doan 2020 - 2024  doan 2020 - 2024  ky wong gidm a&nh hwéng dén nhu cau
tiéu thu 6ng nhya.

Téng san lwong tiéu thy

Giam trung binh Giam trung binh Gia ban trung binh dw bao giam cham
1,4%/nam giai 1%/ném giaidoan  hon do canh tranh trong nganh ha
Gia ban trung binh doan 2020 - 2024 2020 - 2024 nhiét, cac dw an mé rong cong suét cla

cac doanh nghiép ma&i ra nhadp nganh
cling chwa duoc trién khai.

Lei nhuan gép

Bién li nhuan gop (%) 26,1 - 27,1% 31,4 - 32,2% S;‘L'l\;(;n T.iu V:r?ga tfgiudhié?;z ;2; loal
Cac chi tiéu hoat déng

Vong quay phai thu 3,7 4,0

Vong quay tén kho 3,7 3,5

Tai san dai han (ty VND)

Téng no (ty VND)
Vay no' ngan han (2020) 1.833 1.319
Vay ng dai han (2020) 102 85

Hé s6 chiét khau

ERP 10,00% 8,48% Cap nhat t¢i thang 05/2020
Rf 4,78% 3,15% Cap nhat t&ithang 05/2020
Beta (khong don bay) 0,56 0,73 Cap nhéat t&ithang 05/2020
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DINH GIA VA KHUYEN NGHI

Chung t6i tién hanh cap nhat dinh gia ma NTP s dung phwong phap chiét khdu dong tién. Gia tri cd phiéu NTP
theo phuwong phap chiét khau dong tién cé mrc binh quan 1a 43.000 VNB/cp cao hon 21% so véi mirc gia déng
clra ngay 29/05/2019. Vé&i ky vong NTP sé& duy tri vi thé dan dau nganh éng nhwa mién Bac va bién loi nhuan gop
sé duwoc cai thién do gia nguyén liéu nhya giam chung t6i khuyén nghi MUA déi v&i cb phiéu NTP cho muc tiéu
trung va dai han.

Phwong phap Trong s6

Phwong phap chiét khau dong tién

1 Dong tién tw do chi sé& hiru 43.386 50%
2 Dong tién tw do doanh nghiép 42.747 50%
Binh quéan gia cac phwong phap (VND/cp) 43.066

CAC GIA PINH THEO PHUONG PHAP CHIET KHAU DONG TIEN

Giadinh m6 hinh Giatri Gia dinh md hinh Giatri
WACC 2020 9,81% Phan bu rdi ro 8,48%
Chi phi st dung no 6,35% Hé sb Beta 0,73

Chi phi str dung VCSH 11,99% Tang trwdng dai han 1,5%
L&i suét phi rdiro ky han 10 nam 3,15% Thoi gian dw phdng 8 nam

KET QUADINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF

L&i suat chiét khau 9,81%
Dw doan tdc do tdng trwdng dong tién dai han 1,5%
Tdng gia tri hién tai ctia dong tién doanh nghiép va gia tri cudi cung (triéu VND) 5.575.076
(+) Tién mat (triéu VND) 344
(-) No ngén han va dai han (triéu VND) 1.379.235
Giatrivén chaséhiveu (triéu VND) 4.196.184
Sb ¢6 phiéu lwvu hanh (triéu cp) 98,16
Gia muc tiéu (VNB/cp) 42.747

Téng hop dinh gia FCFE

Giatrihién taictadong tiénvéncha séhivu (triéu VND) 4.258.888

Gia muc tiéu (VND/cp) 43.386
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HDKD 2019 2020F 2021F 2022F
Doanh thu thudn  4.759.862  4.806.155 4.876.085  5.020.048
- Giavénhangban 3.325.382  3.297.647  3.321.247  3.404.245
Loi nhuan gop 1434480 1508508 1.554.838  1.615.803
- Chiphibanhang  745.661 738.848 754474  806.870
- ChiphiquaniDN  135.939 147.825 154.852 164.444
Loi nhuan thuan
Lo o 552.880 621.835 645511  644.489
- (Lo)iaiHpTC (98.138) (88.857)  (75.231)  (66.813)
- Loinhuankhac 3.522 5.479 3.519 5.716
Loi nhuan trudc 458.264 538.457 573799  583.391
thué valai vay
- Chi phi 1ai vay 114.690 92.874 86.399 84.463
{-h‘ﬁé”h“é” truée 471.186 527.498  566.762  571.960
- Thué TNDN 62.160 79.125 85.014 85.794
LNST ] ] ) )
EPS (d) 409.026 448374 481747  486.166
Lwu chuyén tiénté 2019 2020F 2021F 2022F
Tién daunam 83.066 297.023 426.619 801.896
;fé“h“é“ sau 409.026 448374 481747  486.166
+ Khau hao 149.826 163.246 174774  187.345
+Didu chinh 146.952 (5.609) (295) (607)
+ Thay d6i von 428.684  (110.140) 34.669 (5.413)
lw_u déng
Eg” tvhoatddng 1 156 299 495.871 690.895 667.491
+ Thanh1y tai san 34 ) ] )
codinh ]
;Scc’gm”a sam (169.760)  (138.293)  (146.283)  (150.601)
+ Tang (giam) ) ) )
g (43.120)
+ Céc hd dau tw 16.712 ) : }
khac
Tiénthd ddute  (195.845)  (138.293)  (146.283)  (150.601)
+ C6 tic da tra (89.240)  (134512)  (144.524)  (145.850)
+ Tang (giam) ) ) } )
von

(521.565) (43.552) 9.440 33.199
+Net vay/tré ng

(105.626) (45.434)  (29.434)  (28.092)
+ Céac hoat déng } ) B )
TCkhac
Pg’” trhoatdong  (716432)  (227.982)  (169.336)  (145.604)
Tong luu chuyén 214.023 129596 375277 371.286
tien té
Tién cubinam 297.023 426619  801.896  1.173.182

www.fpts.com.vn

CDKT

Taisan

+ Tién va tuong
duongtién ]
+ Dau twr TC ngan
han

+ Céac khoan
phai thu

+ Hang tbn kho
+ Tai sénngan
han khac

Tdng tai san
ngan han

+ Nguyén giatai
san CbHH

+ Khau hao ldy
ké

+ Giatriconlai
tai san CBHH

+ Dau tw tai
chinh dai han

+ Tai sén dai
han khac

+ Xay dung co
ban dé dang
Tbng tai san dai
han

Tdng tai san
No & Vén chi s&
hiru

+ Phai trd nguoi
ban

+ Vay va no
ngan han

+ No'ngén han
khéac

No' ngén han

+ Vay va ng dai
han

No dai han
Téng no

+ V6n diéu 1é

+ LN chuwa phan
phdi

Vénchi sé hiru
Loi ich ¢b déng
thiéu so

Tong cong ngudn
von

Chisé hiéu qua

van hanh

Sb ngay phai thu
Sb ngay tén kho
Sb ngay phai tra
Thoi gian luan
chuyéntién

COGS / Hang
ton kho

Pon vi: Triéu déng

2019 2020F 2021F 2022F
297.023 426.619 801.896  1.173.182
10.000 - - -
958.487  1.271.865  1.282.064  1.319.120
1.073.746 989.006 950.622 927.865
23.933 29.542 29.836 30.443
2.363.189  2.717.032  3.064.419  3.450.609
2.695.676  2.853.293  3.006.006  3.164.331
(1.238.511)  (1.399.026) (1.571.070) (1.755.685)
1457166 ~ 1.454.267  1.434.936  1.408.646
509.847 509.847 509.847 509.847
12.082 12.082 12.082 12.082
130.715 111.391 104.961 97.237
2.189.131  2.164.178  2.135.686  2.098.942
4552320  4.881.209  5.200.105  5.549.552
260.014 355.524 360.697 371.346
1.362.611  1.319.059  1.328.499  1.361.698
4.166 31.068 59.973 89.143
1.362.611  1.319.059  1.328499  1.361.698
130.791 85.357 55.922 27.830
130.791 85.357 55.922 27.830
1.984.900  2.031.315  2.046.710  2.089.872
981.639 981.639 981.639 981.639
623.238 708.429 799.961 892.333
2567.419  2.849.895  3.153.395  3.459.680
4552320  4.881.209  5.200.105  5.549.552
2020F 2021F
91,59 91,59 91,00 91,00
114,54 110,00 105,00 100,00
28,54 27,00 27,00 27,00
177,59 174,59 169,00 164,00
3,10 3,33 3,49 3,67

Bloomberg - FPTS <GO> | 11


http://fpts.com.vn/EN/Our-view/FPTS-reports/

HNX: NTP

Chisd khanang sinhli Chisd TK/don bay TC 2020F 2021F
Ty suétloi nhuan gop 30,1% 31,4% 31,9% 32,2%  CS thanhtoan hién hanh 1,27 1,40 1,54 1,67
> r4 0, 0,

Ty suat LNST 8,6% 9,3% 9.9% 9.7% (S thanhtoén nhanh 0,70 0,89 1,06 1,22
ROE DuPont 17,0% 16,6% 16,0% 14,7% .

CS thanh toan tién mét 0,17 0,22 0,40 0,57
ROA DuPont 8,7% 9,5% 9,6% 9,0%

) No / Tai san 0,33 0,29 0,27 0,25

Ty suét EBIT/doanh thu 9,6% 11,2% 11,8% 11,6%

No / Vén CSH 0,58 0,49 0,44 0,40
LNST/LNTT 86,8% 85,0% 85,0% 85,0%
LNTT/ERIT 102,8% 98,0% 98,8% 98,0% No' ngan han / Von CSH 0,53 0,46 0,42 0,39
Véng quay tdng tai san 101,0% 101,9% 96,7% 93,4% No' dai han / Vén CSH 0,05 0,03 0,02 0,01
Don bay tai chinh 195,6% 174,1% 167,9% 162,6% Khanang TT laivay 4,00 5,80 6,64 6,91

A
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Tuyén b6 mién trach nhiém

Cé4c théng tin va nhan dinh trong béo céo nay dwoc cung cép b&i FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay. cé san va mang tinh hop phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha dau tw s dung b&o céo nay can lwu y rdng cac nhan dinh trong bdo cdo nay mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém v& quyét dinh cda minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw cla minh ma
khéng bi phu thudc vao béat ki rang budc nao v mat phap ly dbi woi cac théng tin dwa ra.

Tai thoi diém thwc hién bao cédo phan tich. FPTS ndm gitr 241 cb phiéu NTP va chuyén vién phan tich, ngwdi phé
duyét bao cao hién khdong ndm gitr c¢d phiéu cta cac doanh nghiép nay.

Cac théng tin ¢6 lién quan dén ching khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Ching khoan Cbng ty Cé phan Ching khoan Cong ty Cé phdn Ching khoan
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