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Phu Hung
SECURITIES

= DPiém nhan ttr cau chuyén thoai vén cta SCIC trong
f‘! Keét qua kinh doanh Q3/2017 va dw bao KQKD 2018
= Gia muyc tiéu 67,100 VND o . e X e
i Gia dong cra 72.000 VND Két thac Q3, Doanh,thu cua NTP toc dd tang trwéng cé da]u hiéu
d 3/11/2017 dang lo ngai. Liy ké 9 thang thi NTP ghi nhan 3,329 ty dong lgi
o nhuan thuan (+7.3% YoY). Nguyén nhan chinh cho viéc doanh thu
Pham Vin Tuin téng trwdng cham lai c6 thé duoc gidi thich bo déi tha méi gia ngap
tuanoham hs.vn nganh la HSG dang c6 gang chiém miéng banh thj phan. Qua dé
(+84-8) 5413 5472 kéo theo viéc doanh thu ctia NTP bi anh huwéng.
Khoéng nhirng vay, véi viéc gia nguyén liéu dau vao cé xu hwéng
Théng tin ¢d phiéu tang trong giai doan hién nay, viéc tang gia ban khéng da bu dap
Ma CP NTP cho thi phan bi chiém linh khién cho bién lgi nhuan gop ctia NTP
Vén didu 1& (ty ddng) 892 cling c6 chiéu huwong di xubng khi gidm tr méc 9T2016 35.27%
CP dang luu hanh 89,240,302 xudng con 33.8% trong 9T2017.
E Vén héa (ty déng) 6,871 Tuy nhién , nhé vao lgi nhuan bt thuwong tr cong ty NTP-Mién Nam
(") Bién do 52 tuan (ddng) 57,600 ~ 77,000 gitip cho NTP tiép tuc ghi nhan 363 ty LNST (+27.6% YoY). Néu loai
E KLGD trung binh 3 thang 434,114 trir phan thu nhap bét thwong nay, LNST ctia NTP trong 9T2017 sé
Q Beta 055 khéng c6 sw dot bién va tiép tuc di ngang trong ndm nay so v&i cling
> S& hiru nwdc ngoai 24% ky.
I Ngay niém yét dau tién 24/10/2006 ) .
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3 thang 6 thang 12 thang
NTP 10.3% 18.1% 15.09% (Ngudn: NTP, PHS téng hop)
VN-INdex 8.2% 17.39% 22.8% Vé&i tinh hinh kém kha quan trong ndm nay, chiing tdi cho rang NTP
sé& d6i mat v&i khé khan va cé thé sé chi ghi nhan 4,615 ty déng
Bpsiesl e doanh thu thuan (+6% YoY), chd yéu 1& nhé vao viéc tang gia ban

30000 san pham. Loi nhuan sau thué c6 thé sé dat 471 ty dong (+18.6%),

25000 700 tang trwdng chi yéu dwa vao phan thu nhap bat thuwéng tir viéc ghi
igggg W nhan phan vén thang dw tai NTP mién nam.
10000 " péivéi KQKD nam 2018, ching i ky vong NTP s& c6 chuyén bién

el | . c00 tich cwe hon nhé vao viéc mé rong thi trwong ra phia Nam véi sy

916 1116 117 317 517 717 hd tro tlr d6i tac Nhat Ban Sekisui, qua d6 doanh thu ctia NTP ¢6
thé dat 5,381 ty ddng (+16.6% YoY), LNST wéc dat 433 ty déng (-
8% YoY — chwa loai trir phan thu nhap bét thwdng ctia 2017)




Bao cao phéan tich |NTP

Trién vong doanh nghiép

Chuing ti cho rang toc d6 tang trwdng cla nganh nhya xay dwng roi
vao khodng 15-20%/nam sé la dong lwc hap dan thuc ddy sw tang
trwdng cta cac doanh nghiép nhwa. V&i thi phan khu viee phia Bac
roi vao khoang 70-80% va 29% tinh chung ca nwéc, san lwgng tiéu
thu cha NTP khong nglrng gia tdng qua cac nam.

San lwong tiéu thu ( triéu tan)
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(Ngudn: NTP, PHS téng hop)

Tham vong d&y manh mé& réng thi trwdng ra phia Nam sé la dong lwc
chinh cho sy tang trwdng cta NTP trong nhirng nam sap t&i. Thi
trwdng mién Nam véi 2/3 téng nhu cau nhua cda toan quéc la thi
trwdng ddy mau m& dé NTP tiép tuc mé réong mang lwéi ctia minh.
Théng qua cong ty lién két NTP- mién Nam véi dbi tac Nhat 1a
Sekisui, NTP dwoc ky vong sé tiép tuc mé rong dwoc thi phan cla
minh. Dot tdng vdn tai NTP — Mién Nam vira qua cho thay rd duwoc
tham vong nay ctia NTP.

Mac di van dang ding d4u thi phan mién Béc, NTP van tiép tuc day
manh quy mo san xuat, bang viéc mé rong nha may sang dia chi mai
tai Hai Phong véi tdng quy moé gap 4 1an nha may cdi.

Uu da vé thué gitp NTP tiép gidm chi phi. Hién tai nha may tai Nghé
An da di vao hoat dong va dang trong thdi ky wu dai thué véi mire
thué suat wu dai la 7.5% trong 4 nam tdi. Qua do thi thué suét thuc
t& NTP dang chiu chi roi & mic 11%.

Cau chuyén néi room dwoc tai khéi dong khi cudi thang 11 nay sé la
DHCPD béat thwdng ctia NTP vé&i ndi dung chinh la viéc néi room
ngoai Ién 100% nham tim déi tac chién lwoc ngoai c6 dd tiém luc vé
ca cdng nghé 1an vén. Trong dé &ng vién ndi bat nhat van Ia dbi tac
Nhat Ban Sekisui khi trwéc d6, nhém nay da mua 15% vén cta NTP
khi Nawaplastic ctia Thai cé dong thai thoai von.

Viéc thodi vdn ctia SCIC ciing la sw kién dang quan tam nhét cta
NTP trong ngan han khi ky han cho viéc thoai vén dang dén gan. Bay
ciing c6 thé tao nén dodng luc di I1én trong ngén han ctia NTP, dong
thoi viéc thodi vdn c6 thé phan nao cai thién thanh khoan cho cb
phiéu NTP — khi day la rti ro dang ké cta NTP so véi cb phiéu BMP.

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 2



Bao céo phén tich | NTP

Rui ro

Nganh nhya vai rao can ky thuat thap cung tiém nang phat trién day
kha quan la miéng banh hap dan doi véi cac doanh nghiép méi muon
chen chan vao. Bién hinh nhat la sy gia nhap nganh cia HSG va cac
doanh nghiép Thai khién sy canh tranh ngay mét gay gat

Nguyén liéu ciia NTP hau hét déu phai nhap khiu. Do d6 ap lwc vé
viéc tw chi nguén nguyeén liéu ciing nhw 18 ti gia sé 14 van dé nan giai
dbi vé&i l1anh dao DN khi cong ty luén cé chinh sach tri¥ hang tdn kho
v&i gia tri 1on.

Thanh khoan cta NTP duy tri & mic kha thap khién cho phan nao
gia tri ctia doanh nghiép chwa phan anh ding véi thi trwdng, qua doé
phan nao tao nén rii ro déi véi nha dau tw.

Pinh gia va quan diém dau tw

Voi phuong phap chiét khau dong tién cho vén chii s& hiru FCFE,
sau khi da trich Iap cho quy dau tw phat trién va chi tra cb turc, chling
i cho ring marc gia hop ly déi véi cd phiéu NTP Ia 55,057VND/cp.

Ll 2017F 2018F | 2019F | 2020F | 2021F
dong)

FCFF 447238 | 493531 | 549,208 | 478156 | 444.106
{'hal; 2’ ay Sau 52,165 54085 | 51,107 | 41,830 | 49,744
Vay no rong 109,035 | -174,236 | -240,084 | -116,236 | 70,201
FCFE 504,108 | 264310 | 258,017 | 320,000 | 464,563
suét chiét khau 13.06% - - - -

Ky chiét khau 1 2 3 4 5
H§ SO chiet 0.88 0.78 0.69 0.61 0.54
khau

PV CF 445892 | 206,788 | 178,552 | 195,028 | 251,521
PV Gia tri cudi

oing 2,576,205

Gia tri vén cha 3,854,885

No 1,168,361

Tidn mat -109,950

Gi4 tri DN 4,913,296

CP Iwu hanh 89,240,760

Gia mdi co

phidu(vnd) 55,057

(Ngudn : PHS dy phéng)

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 3
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I b‘:ygj}yg B&ao cao phan tich | NTP

V&i LNST nam 2017 c6 thé dat 471 ty déng, EPS forward 2017 clGa
NTP dugc dy phong twong duwong voi mire 5,285 VND/Cp. Voi P/E
ky vong la 15x , gia ctia cb phiéu NTP dwoc xac dinh 1a 79,200 VND.
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(ngudn : Stox Plus)

Két hop 2 phrong phap dinh gia véi ty trong 50% cho méi phuong
phap, chlng t6i cho rang mrc gia pht hgp doi voi co phieu NTP Ia
67,100VNDB/cp. Khuyén nghi : Trung lap doi v&i co phiéu NTP.

Phuwong phap Gia Ty trong
FCFE 55,057 50%
P/E 79,200 50%
Téng 67,100

(Nguén: PHS dy phéng)

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cia minh Trang 4
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So lwoc vé cong ty

Coéng ty CP Nhwa Thiéu nién Tién Phong tién than la
Nha may Nhwa Thiéu nién Tién phong, dwoc thanh lap
tr ndm 1960 v&i quy md gdm 04 nha xwdng chinh: Phan
xwdng co khi, phan xwdng nhwa trong (polystyrol) va
phan xwéng bong ban, db choi. Ngay 19/5/1960, Nha
may Nhwa Thiéu nién Tién phong chinh thirc khanh
thanh di vao hoat ddng véi nhiém vu chi yéu: Chuyén
san xuat cac mat hang phuc vu thiéu nién nhi déng. Véi
y nghia lich s thiéng lieng d6, 50 ndm qua, tap thé
CBCNV Coéng ty da tl‘mg bwéc nd lwc hét minh, phat huy
tinh than chd déng, sang tao, dam nghi dam lam, dua

Cong ty tirng bwdc phat trién virng manh ddm bao hoan ‘ ‘

thanh xuét sic cac nhiém vu ma Pang, Nha nwéc va
nhan dan giao pho..
Trai qua nhidu thang trdm, ngay 29/4/1993 v&i Quyét

dinh s6 386/CN/CTLD clia B& Cong Nghiép Nhe (nay |a

B6 Cong Thuong), nha may Nhwya Thiéu nién Tién

Phong dwoc di tén thanh Cong ty Nhwa Thiéu nién Tién

phong. Theo d6 Céng ty Nhwa Thiéu nién Tién phong tré PLAST,C
thanh mét doanh nghiép Nha nuwéc, sadn xuét cac san p—
pham tir chat déo. V&i mé hinh t6 chirc méi, chii dong . .

dap (rng nhu cau cuia thj treedng.

Cong ty da manh dan chuyén déi mat hang truyén thdng
tirng ndi tiéng mot thoi nhwng hiéu qua thap dé chuyén
hén sang san xuét 6ng nhwa PVC, PEHD...Ti nhitng
bwéc di ding dan, virng chéc, sdn pham clta Cong ty da
va dang chiém [inh thi trwérng bang uy tin va chét lvong
cling nhw tinh canh tranh v& gid ban. DPén ngay
17/8/2004, Cong ty Nhwa Thiéu nién T|en Phong da
duoc chuyen ddi sang hinh thirc cong ty ¢d phan bang
quyét dinh sb 80/2004/QD-BCN cutia bdé Céng nghiép.
Danh dau mét buwée phat trién méi clia cong ty.

Cong ty c6 mang luGi phan ph0| rong khép ca nuwéc —
san pham c6 mat trén 1.000 ctra hang thudc hé thdng
phan phéi ctia céng ty va hon 90% clra hang kinh
doanh éng nhya trén toan québc.

Quaé trinh ting vén cua cong ty

Von Diéu Lé
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(Ngudn: NTP, PHS dy phéng)

Béo cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phéi chju trach nhiém véi quyét dinh déu tw cia minh Trang 5
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Bao céo phén tich | NTP

Chi sé tai chinh (ty déng)

Lwu chuyén tién

Két qua kinh doanh 2014 2015 2016 2014 2015 2016 2017F
R Lq chuyén tien
Doanh thu thuan 2,998 3,556 4,354 4,615 thuan ti HD Kinh -125 345 435 720
doanh
SN . Lwu chuyén tién
Gia von hang ban 2,072 2,290 2,784 3,000 thudn tir HD DAu tw -287 -347 -326 -524
Lwu chuyén tién
Loi nhuan gép 926 1,266 1,570 1,615 thuan ti HD Tai 432 192 -240 -126
chinh
Chi phi ban hang 414 681 878 969 Tién trong ky 20 190 -130 167
Chi phi QLDN 113 152 193 200 Tién mat dau ndm 29 50 240 110
Loi nhuan t HDKD 399 433 499 446 Tién mat cudi nam 50 240 110 277
Loi nhuén tai chinh 3 2 2 55 Binh gia 2014 2015 2016 2017F
Chi phi 1&i vay 36.1 49.2 54.8 58.7 EPS (VND) 5769 5.908 5346 5285
Loi nhuan trwéc thué 382 412 447 530 BVPS (VND) 26,019 27,741 | 24,645 | 23,323
Loi nhuan sau thué 325 366 398 472 P/E 8
Loi nhugn sau thue 325 366 398 472 P/B 2
Cb cong ty me
Can dbi ké toan Chi sb tai chinh
Tai San Ngan Han 1416 1.807 1,024 2.054 Co’ cau von
Tién va twong duwong TS ngan han/Téng
tién _ 50 240 110 277 TS 0.55 0.56 0.56 0.66
pau tur taf chinh ngan ) ] ] ] TS daihan/Téng TS | 045 | 044 | 044 | 034
Phai thu ngan han 668 8a1 1,100 940 Tong No/VCSH 0.59 0.66 0.64 0.15
Hang ton kho 704 747 799 839 Tong No/Tong TS 0.33 0.35 0.34 0.11
Tai san ngan han BV
khac 14 2 17 18 Chi s0 chi tra lai vay 11.05 8.80 9.10 46.64
oA Chi s6 thanh
Tai San Dai Han 1,164 1,445 1,495 1,785 khoan
- . Thanh khoan hién
Phai thu dai han . 1.30 1.24 1.38 2.61
1 1 1 - thoi
Tai sén c6 dinh 861 1,050 1115 1,182 Thanh khoan nhanh 0.65 0.73 0.86 1.93
£ an Y Hiéu qua hoat
Bat dong san dau tw ) ) ) ) déng
Chi phi xay dwng d& PN
dang 149 174 215 340 S0 ngay ton kho 96.60 115.56 96.28 102.07
Pau tw tai chinh dai £ 3
han 117 134 146 244 S0 ngay thu tién 69.28 77.43 81.36 74.32
Tai san dai han khéac 38 87 19 21 SO ngay phai tra 15.53 15.88 15.15 15.34
Lgi thé thuong mai - - - - L’;’:g quay TSngan | 5 g9 221 233 1.78
2 " N Véng quay TS co
Tong coéng tai san 2,580 3.252 3.419 3,839 dinh 3.14 3.29 3.79 4.16
No phai tra 1114 1532 1,586 1,758 Vong quay tong TS 1.37 1.22 131 1.25
No¢ ngan han 1,001 1,454 1,399 1,388 Ty suat loi nhuan
No dai han 23 79 187 369 Ty suat LN gop 31% 36% 36% 35%
Von cha s& hiru 1,466 1,719 1,833 2081 Ty suat LN HPKD 13% 12% 10% 11%
£ 4x 1A Ty suat lgi nhuan
Von diéeu 1é 563 620 744 892 rong 11% 10% 9% 10%
L@ feh co dong ) ] ] ] ROA 15% | 13% | 12% | 13%
Tong nguon von 2,580 3.252 3.419 3,839 ROE 24% 23% 22% 24%

(Ngudn: NTP, PHS dy phéng)

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh




Bao céo phén tich | NTP

| Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciu chiu trach nhiém cho sw chuan bi va néi dung
clia tAt c& cac phan cé trong ban bao céo nghién ctru nay dam bao rang, tat ca cac y kién cda nhirng ngu i
phan tich, chién lwoc hay nghién ctiu déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van
dé trong ban bao c&o. M6i nhan vién phan tich, chién Iwoc hay nghién ciru d@m bao rang ho khéng duwoc hwéng
bat c&» khoan chi trd nao trong qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

| Binh nghia xép loai

Overweight (OW) =cao hon thi trwdng ndi dia trén 10%

Neutral (N) =b&ng thi trwéng noi dia vdi ty 1& tir +10%~ -10%

Underweight (UW) =thap hon thij trwéng ndi dia dwdi 10%.

Not Rated (NR) = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Thong tin nay dwoc tdng hop tlr cac ngudn ma ching téi cho réng dang tin cay, nhwng ching t6i khdng chiu
trach nhiém vé sw hoan chinh hay tinh chinh xac cta né. Day khéng phai 14 ban chao hang hay sw nai khan mua
ctia bat ct c¢d phiéu ndo. Chirng khoan Phu Hung va cac chi nhanh va van phong va nhan vién ctia minh cé thé
c6 ho&c khong c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Chirng khoan Phu Huwng (hoac chi
nhanh) déi khi cé thé cé dau tw hodc céc dich vu khac hay thu hat diu tw hodc cac hoat dong kinh doanh khéac
cho bat ky cong ty nao dwoc nhic dén trong béo céo nay. Tat ca cac y kién va dw doan cé trong bao cao nay
duwoc tao thanh tlr cac danh gia ca ching tdi vao ngay nay va c6 thé thay dbi khéng can bao truéc.

© Cong ty C6 phan Chirng khoan Phi Hung (PHS).

Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Phd, Quan 7, Tp.
HCM

Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472

Customer Service: (84-28) 5411 8855 Call Center: (84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vnh Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 T6n Dat Tang 2, Tdéa nha Phuong Nam,  Tang 5, Toa nha UNIC Complex,
Tién, P. Tan Phd, Quan 7, 157 V6 Thi Sau, Quan 3, Tp. NO04 Hoang Pao Thuy, phuwdng
Tp. HCM HCM Trung Hoa, quan Cau Gidy, Ha
Pién thoai: (84-8) 5 413 5478 Pién thoai: (84-8) 3 820 8068 NG
Fax: (84-28) 5413 5473 Fax: (84-28) 3 820 8206 Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E- Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran
Town 2, 364 Cong Hoa, Phwong 19 Ba Triéu, Quan Hoan Kiém, Hwng Pao, Quan Héng Bang,
13, Quan Tan Binh, Tp.HCM. Ha No6i Hai Phong
Pién thoai: (84-8) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (84-225) 384 1810
Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820 Fax: (84-225) 384 1801

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 7
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