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TRUNG LAP - Gia muc tiéu: 51,300 VND (+1%)

Ca hoi dau tu

Ching t6i xac dinh gia muc tiéu cho NTP la 51,300 dong (tdng 2% so v&i mic tham chi€u ngay
27/08/2021) bdng phuong phap chiét khdu dong tién FCFF, phan anh ky vong vé két qua kinh doanh thap
han trong quy 3/2021 ciing nhu ap Iuc tang gia ctia nguyén liéu dau vao.

Cap nhat thong tin

Két thic 672021, NTP duy tri k&t qua kinh doanh 6n dinh véi doanh thu thuén ting 6.4% so véi
cung ky, dat 2,395 ty dong, LNST tang manh 32.3%, dat 270 ty dong. Tuy vay, bién LN gop cla
NTP da giam 6.34% xu6ng con 26% so vdi nlra dau nam 2020, do gia hat nhya dau vao da lién tuc tdng
tor dau nam.

Chi phi quan ly DN va chi phi ban hang lan lugt giam 56.2% va 21.8% so v@i cung ky sau khi
NTP manh mé& cdt gidm chi phi va déng thdi giam muc chiét khdu cho dai ly trong thdi diém dai dich
khién tang truang doanh thu thap hon.

Ng ngén han ting 60.7% so véi cling ky trong khi hang ton kho dang é mirc cao — hon 1020
ty, cao hon 53.2% so vdi thai diém cudi ndm 2020. Gid nguyén liéu ting dy gid thanh phdm clia NTP
cao han, cdng ty ¢ xu hudng tich trit thém nguyén liéu d&€ giam anh hudng tir gid dau vao. NTP dung ng
ngdn han nhu ngudn tién dé& nhdp nguyén liéu cho sx, mirc tdng clia nd ngdn han tuong (g véi miic
tang cua hang ton kho.

Hé sb vong quay khoan phai thu ting Ién 2.87 [an so vSi miic 2.46 [an clia 672020, thé hién dong
thai cai thién dé giam rui ro chiém dung vén tr khdch hang ctia cng ty.

Quan diém dau tv

Gid hat nhua PP d3u vao dang c6 xu hudng chiing lai nhung gia hat nhuwa PVC va HDPE van dang
duy tri nhip tang, lam gia tang chi phi sx va thu hep bién LN gop clia NTP.

Dich Covid-19 kéo dai vdi dién bién bat thuSng lam dinh tré cac du’ an nha & va ha tang cd sé, nhu
cau cho nhya XD cfing suy giam theo.

Tuy tap trung vao nhém khach hang khu vuc mién Bic, NTP van ddi mat véi su canh tranh gay gét
tir nhém cac DN nhua mién Nam nhu ddi thi lau ném BMP va cac cng ty mdi phat trién mang nhua
XD nhu HSG, Tan A Dai Thanh.

Mirc tang gia ban cia NTP trong thdi gian vira qua la kha I6n va tang nhiéu hon BMP, giam
sirc canh tranh vé gia gilta thdi diém cac DN XD giam tién dd do gid NVL XD d& tdng qua cao, dic biét
la thép.

RUi ro tGi tir viec nha may khong hoat dong hét cong suat dinh mirc binh thudng, sé c6 mot phan chi
phi sx chung khdng dugc phéan bd vao gia thanh cia thanh pham hang tén kho ma sé ghi
nhan thang vao chi phi sx chung trong ky, lam tang chi phi trong ky.

Dién bién gia

mm— KNG Iuigng giao dich ('000cp -RHS) Giacp (WD -LHs) Ngay bao cao 27/8/2021
60,000 600 Thi gia ngay bao cao 50,800 VND/cp
SPRY >0 Gia muc tiéu (VND) 51,300 VND/cp
40,000 400
30,000 300 Té“g / giém (0/0) 1%
20,000 200 Ma Bloomberg NTP VN
10'002 (1)00 Vén héa 5,925 ty VND

82229888858 VND 53,900
1T 3T 12T KLGDBQ 3ty VND

NTP (%) -3% 16% 64% GiGi han sé hiru nuéc ngoai 49%

VN-Index (%) 0% 2% 49% S4 hiru nudc ngoai 30%

DVT: Ty dong FY19 FY20 FY21F FY22F FY23F
Doanh thu 4,789 4,646 4,385 5,017 5,408
EBIT 586 589 569 606 640
Lgi nhudn rong 409 445 427 424 438
Lgi nhuan (cd ban) 409 445 427 424 438
EPS (VND) 4,167 3,387 3,625 3,599 3,718
Tang truéng EPS (%) -1% -19% 7% -1% 3%
P/E (x) 7.7 9.4 8.8 8.9 8.6
EV/EBITDA (x) 4.27 5.12 5.16 4.80 4.51
C6 tlic/cp (VND) 2,000 2,500 2,000 2,500 2,500
Ty suét c6 tic (%) 6% 8% 6% 8% 8%
P/B (x) 1.2 1.5 1.3 1.3 1.3
ROE (%) 16% 17% 15% 15% 15%
NG rong/von CSH (%) 66% 42% 49% 51% 57%

Ngudn: NTP, MBS Research
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I. NTP — sx va san pham chinh
1. Nguyén liéu chinh: Hat nhua nguyén sinh nhap khiu 100%, chu yéu la 3 loai:
» Hat nhya PVC — chi€m khoang 68% nguyén liéu nhya clia NTP
» Hat nhua HDPE & PE — chiém khoang 18% nguyén liéu nhya ctia NTP
> Hat nhya PP — chi€ém khoang 14% nguyén liéu nhya clia NTP
PVC dudc irng dung chi yéu trong linh vuc nhua XD, vén la nhém san pham cha lya cia NTP, do dé
trong 3 loai nguyén liéu ké trén, gia hat nhua PVC c6 anh hudng I6n nhat dén chi phi dau vao cia DN. Hién
tai ¢ Viét Nam da c6 nhitng nha mdy sx dugc nhua nguyén sinh PP va PVC, tuy nhién lugng cung con thdp. Dac biét
Ia nhua PVC mdi chi ¢ 2 cbng ty sx véi tdng cdng sust 1a 390,000 tdn/ndm 13 cong ty Nhua va Héa chat Phi My va
cong ty Nhua va Hoa chat TPC Vina. Thém vao do, chua c6 cong ty nao co kha nang sx nhua PE tai Viét Nam, va dy
an Loc hda dau Nghi San sap di vao hoat ddng ciling chi cung cip cho thi trudng nhua PP.
Hién cac nha may loc héa dau nhu Binh Son va Nghi Son déu tap trung & phia Nam, can trg NTP trong viéc
tiép can vSi ngudn nguyén liéu nhya nguyén sinh do chi phi van chuyén cao.
Do do, & tuang lai gan chlng t6i danh gia nguyén liéu dau vao ctia NTP s& lun phal phu thudc vao hat nhya nhap
kh&u va chi phi sx sé bién dong theo dién bién gia trén thj truéng nhua nguyén sinh Chau Avathé gigi.
2. Nhém cac san pham chinh ciia NTP
% San phdm cla NTP chia lam 2 nhém chinh:
« Ong nhua va phu tling nhua phuc vu XD dan dung: 6ng va phu tiing uPVC va PPR
« Ong nhua va phu tiing nhua phuc vu XD ha tang cap va thoat nuéc: Ong va phu ting HDPE, Ong nhua gan
song PP 2 I&p, 6ng nhya MPVC
Ngoai ra tir ndm 2017, NTP con phét trién thém san phdm &ng va phu tling lubn day dién.
NTP 1a DN c6 c6 cau san pham da dang trong nganh sx 6ng nhua véi khoang han 700 loai san pham khac
nhau va hon 1000 ma phu tung cac loai, phong phi han so vdi cac ddi thd canh tranh nhu BMP (332 loai) va
HSG (275 loai). Do hé th6ng may mdc sx 6ng nhua HDPE yéu cau cong nghé hién dai va mic dau tu' cao han, cac
DN nhua XD khac chl yéu tp trung vao sx 6ng nhua PVC thay vi phat tri€én mang 6ng nhua HDPE nhu NTP.
Bén canh 6ng nhua truyén théng uPVC, NTP da dau tu’ va phat trién mot s& san phdm 6ng nhua véi cong nghé cao
han, ¢ thé k& dén nhu:
« Ong MPVC c6 db bén cd hoc va mirc chiu va dap cao gap 50 Ian 6ng uPVC.
« BOng nhua HDPE vdi dudng kinh 1&n dén 2m dai hang chuc km phuc vu dan nudc ngoai khai
« Ong PPR c6 thé dan dugdc nudc ndng véi mic nhiét t&i da 950C, khdng ddc hai va cd thé dan nudc ubng, cé kha
nang chdng tia cuc tim.
- Ong gan séng PP 2 I8p c6 dd cling cao hon ng HDPE 2 I3p cling loai, khéng bi méo bep khi d&t & nai c6 tai
trong cao, thai gian thi cong nhanh chi phi dau tu thdp han so véi 6ng bé tdng, chi phi bao tri thdp.
+ Thung T50 Tién Phong va Vach PE cung lam tir HDPE, phuc vu cho nganh thuy san.

Quy trinh sx 6ng nhua

Ong PVC: Nong 6ng
Ong HDPE: Cudn
ong

Cap nguyén lieu
(GE )]

Ep dun tao hinh 6ng Kiém tra chéat lugng

Hut chan khong
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II. T|nI,1 hinh thi truéng nhua Ngudn: Trading Economics
1. Tong quan mang nhua XD trong nudc -1
- Dién bién x4u clia dich Covid-19 trong nhifng thang vifa qua khién cho cac du &n BDS va XD ha tang cdp thoat nudc bi dinh tré va anh hudng _nfuf'»"} "»] .'/'ﬁ' eat
truc tiép t&i két qua kinh doanh clia cdc DN nhua XD trong nudc. Chlng toi du' dodn nganh nhya XD s& chi cd ca hdi khdi sic trd lai vao ndm Gia da hé qii s |
2022, néu dai dich dugc ki€ém soét va cac du an XD hoat déng manh trd lai. (LllaSDe;:h%lr:n)t the gioi M\ e N A v \[
+  Thj phan cta NTP chl yéu tép trung & mién Béc, hién NTP dang chiém khoang 60% thi phan mién Bic va 30% thj phan ca nuéc. 9 A III | W '.f \
Trong khi d6, doi thi BMP chiém linh 50% thi phan phia Nam va khoang 30% thi phan ca nu'éc. Du dan trudc tai thi trudng mién f.a“-' ' H”“.,I'IJ
B3c, NTP chi dirng thir 3 & thi tru‘dng mién Nam, sau BMP va HSG do d6 nhan dién thuong hiéu tai khu vu'c nay kém hon. Khu vuc I L
Nam B0 tap trung nhiéu du an BDS c6 quy m 16n va c6 tiém néng phat trién nganh BDS cao han khu vuc phia Bic, nén viéc di sau cac déi tha |
tai day la bat Igi I6n cho NTP. Hién tai BMP, HSG, Tan A Dai Thanh cling dang mé réng thi phan ra khu vuc phia Bic, tdng rao can canh tranh ,-\_z\,\,-'f
cho NTP.. /

«  Cac ddi tha mdi gia nhap nganh nhya XD nhu HSG va Tan A Dai Thanh déu tap trung vao mang 6ng nhya dan dung nhu o ong uPVC va ong PPR v
vdi chi phi dau tu’ cho cong nghé va médy méc thdp han va canh tranh véi cac cong ty 1du dgi nhu NTP va BMP bang mic gia thép hon va chinh S
sach chiét khdu cho dai ly hap dan han. Trong khi d5, mang 6ng nhua HDPE véi mirc dau tu cao va phan phdi bang cach ban truc tiép 4 / Las
cho dv an thay vi thong qua dai ly nhu nhua dan dung la thé manh cua NTP. "\. Ma V™ NG

+ Cac Hiép dinh tu do thuong mai Viét Nam dd va dang ky két nhu FTAs, va RCEP ciing la nhiing yéu 6 tich cuc gidp cho san phdm nhua Viét W
Nam tang kha ndng canh tranh khi xuat khau sang cac thi trudng khac. Dac biét, RCEP sé gilip cac cong ty Viét Nam md rong pham vi khu vuc v
ngudn nguyén liéu dugc dam bao yéu cau quy tic xudt x(r d& dugc hudng uu dai gidm thué xuét khau con tir 0%-5%.

«  Theo Quy hoach phat trién nganh nhua VN cta B§ Céng thuong, nganh nhua s& chuyén dich co cdu theo hudng giam dan ty trong cac nhém
san phdm nhua bao bi va nhua gia dung, téng dan ty trong nhém nhya VLXD, mét tin hiéu tét cho mang nhua XD.

2. Dién bién gia nguyén liéu dau vao 1600

+ Chi phi NVL chiém khoang 63% chi phi sxkd ciia NTP, trong d6 chi phi mua hat nhua dau vao tucng rng khoang 70% chi phi Gia cac loai hat nhua

NVL. NTP nhép khau hat nhua 100% tir cac nudc nhu TQ, Han Qudc, Thai Lan va cac nudc Trung Bong. Do dd, chi phi sx clia NTP phu thudc nhap khau (USD/tan)
rdt I6n vao ngudn cung va gia hat nhua nguyén sinh tir cac nude chau A ciing nhu dién bién ty gia USD. 1400 :
+  Gia hat nhya trén thi trudng thé gidi néi chung va chau A néi riéng da ting manh tir dau ndm nay véi mirc dinh xay ra vao thang )
3/2021. Gia nhua giam nhiét vao thang 6/2021 va hién nay dang c6 xu huéng tang tré lai, dac biét la nhua PVC. Nhu cdu nhua cao 5
hon & Bong Nam A do nha kinh doanh va cong ty sx thanh pham bét dau b6 sung ton kho cling nhu bao gia PVC mdi nhat tur mot nha sx I6n cuta £ 1200
Bai Loan véi mic tdng $90/tan da thic day tam ly tdng gia cho cc nha cung cap khéc. Tinh trang thi€u hut container dang dién ra & khu vuc
Do6ng Bac A da khién cudc phi van tai tiép tuc téng 1&n trong thdi gian gan déy va cé thé s& dugc tinh vao gid PVC nhap khau trong thdi gian téi.

+ Gia PE c6 thé giam nhe trong thdi gian téi do tinh trang thira cung tai HQ & TQ. Hién tai 2 nha cung cip PE I6n & HQ la LG Chemical va Lone
KPIC da giam san lugng sx do nhu cdu nhya PE dang yéu.

« Cong ty TNHH Hyosung Viét Nam dang dé xuét diéu chinh tiang thué& nhip khau ddi véi nhua PP 1én 6-6.5%. Néu dé nghi nay dugc
thdng qua, cac DN cb thé chuyén sang mua nguyén liéu PP tlr cac nudc trong khu vuc FTA. Tuy nhién, cac DN Viét Nam khi &y khong thé mua €00
nguyén liéu PP vdi gia nhu trudc day (méc du thué sudt thué€ nhap khiu tir khu vuc nay 1a 0%), vi ngudi ban s& nang gia 1én tuong Ung vdi gia
clia cac nudc ngoai khu vuc FTADN nhuya trong nudc phai ganh thém mdt khoan chi phi khdng 16 cho 5 ndm tdi la 9,984 ty dong, tao kho khdn
cho viéc dau tu va md rong sxkd.

+ PE va PP la 2 nguyén liéu nhua dugc diéu ché tir dau tho va khi thién nhién, do d6 bién dong gia 2 loai nhua nay sé tu‘dng quan

Crude Oil Brent (USD/BBI) 727500

Mo 20 Mar May Jul Sep

1D W 1M 3M BM 1Y 8Y 10Y 25Y 50Y Al % num  dif

véi gia dau Brent thé gidi. Hién tai gia dau thé gidi tuan cudi thang 8 dang ghi nhan mUc téng cao nht k& tir 6/2020 do kha ning gian doan = HOPE FimyImpart - CIF Vietram Mala Part (Dutles inclixied)
trong hoat dong sx dau & vinh Mexico. Anh huéng tir dot ting gia dau cé thé kéo gia hat nhua PE va PP ting lai trong nhirng thang PEA Inj. - Impor.- CIF. Vietham, Main Port {Duties included)
tdl PPH Raffia - Import - CIF Vietnam Main Port {Duties Included)

+ Ty gi4 USD/VND &n dinh trong n#m 2021 da lam giam rii ro bién dong ty gid khi nhap nguyén liéu cta NTP. R AR R R e
Ngudn: ChemOrbis
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III. Hoat dong sxkd cua NTP

Quy mo cong suat cac DN nhua XD

DN NTP BMP HSG Tan A Pai Thanh
Cong sudt thiét ké 190,000 150,000 128,000 220,000
tan/nam)
Vi tri nha may Hai Phong TP. HO Chi Minh Ha Nam Hung Yén
Nghé An Binh Duong Ba Ria — Viing Tau Long An
Binh Duong Long An Binh Dinh
Hung Yén

Thuan Igi

Hién tai cdng ty c6 3 nha may hoat ddng véi tdng cdng suét Ién téi hon 190,000 tan/nam. 3 nha may nay 1an lugt ndm & 3 tinh thudc 3 mién khac nhau: Hai Phong, Nghé An, Binh Duong. Viéc
phan bd cac nha may & ca 3 mién giup NTP giam chi phi van chuyén cho khach hang dong thdi tiép can dudc tét hon DN & dia phudng do cac nha thau thudng uu tién chon dng nhua tir cac
cong ty quen thudc tai dia ban.

NTP hién dang c6 hé théng phan phdi I6n nhét trong cac DN sx 6ng nhua. Cong ty cd 9 trung tdm phén phéi véi hon 300 dai ly va gan 16,000 diém ban hang trai dai trén toan quéc.

Viéc hgp tac vdi tap doan Sekisui Nhat Ban da dem dén nhiing budc ti€n trong cdng nghé sx ctia NTP.

NTP d& hdp tac cling tap doan Thly san Minh Phi tir ndm 2018 d€ tiép can nganh nudi trong thiy san va phat trién nhitng san phdm mdi phuc vu linh vuc nay.

NTP cé d6 nhan dién cao tai mién Béc nhd truyén théng phat trién lau ndm tai day va cd stic anh hudng 16n tai thi trudng 6ng nhua XD mién Bic.

Nhu cau v& ha tang cho cdp thoat nudc van I6n, du ki€n sap tdi chi riéng tai HN sé cé 4 du an phat trién nguén cip nudc: Nha may nudc mdt Song Hong; Nha may nudc mdt Song Da; Nha may
nuéc Pha Son — Ba Vi; Nha may nu6c Mé Linh. Theo Ngh| quyet Dai hdi dai biéu [an thr XVII, Bang bd thanh phd HN d& dé ra muc tiéu téi ndm 2025, 100% ngudi dan khu vuc nong thon st dung nudc sach.
O Hué, nha may nudc Terdng Long dang dugc thi cdng cling hang loat du' &n khac d&€ dam bao nudc sach cho ngudi dan dang dugc HueWACO trién khai. Vdi Igi thé vé 6ng nhua va phu tung HDPE cuing cac
6ng nhya tién ti€n nhu 6ng PP 2 I&p va 6ng MPVC phuc vu cho nganh cap thoat nudc, tiém nang tai mang nay la rat Ién vi cdc DN nhura XD khac tap trung vao mang nhya dan dung gia ré nhiéu hon.

Kho khan

San lugng tiéu thu clia NTP sau giai doan 2014-2016 téng trudng nhanh do hudng Igi tir su hdi phuc clia thi trudng b&t dong san va xay dung. Tuy nhién, t6c d6 ting trudng clia NTP ciing chiing lai ké tir
nam 2017 vdi su gia nhap cua cac doi tht canh tranh mdi. Téc do tang trudng san lugng tiéu thu giai doan 2014-2016 cia NTP déu trén 20% nhung sang dén nam 2017 tré di chi con tir
0.4%-6.4%, nam 2020 do tac dong cua dai dich san lurgng da giam gan 4.7%.

Chinh sach chiét khdu cao glup san lugng tiéu thy cta HSG tang trerng manh va kiém ham da tdng trudng clia BMP va NTP. Chié€n lugc canh tranh cla HSG chl yéu dua vao ty Ié chiét khau cao cho nha
phan phdi. Cu thé, véi san phdm &ng nhua phd thong uPVC, HSG 4p dung ty 1€ chiét khdu cho dai ly 35-40%, so vgi BMP va NTP chi 14-18%. Vi san pham ong nhya dan dung cao cap PPR, ty Ié chiét khdu
clia HSG cho dai Iy 67-69% so vdi NTP va BMP 50-55%. So v&i BMP va cac doanh nghiép cling nganh khac, NTP van gur chién lugc khong giam gia sau ma chu trong vao chat Iu’dng san pham do
d6 gia san pham cta NTP hién tai c6 san phdm cao hon cac DN nhua xdy dung khac dén 10%. Vao thdi diém dai dich va gia vt liéu xay dung da téng manh tir ddu ndm, chién lugc nay c6 thé kéo san lugng
ban hang ctiia NTP giam manh.

May méc san xuét clia nganh nhua chd yéu 1a nhép khau, va dé cho ra ddi nhitng san phdm mdi véi tinh n&ng uu viét han can dau tu vao day chuyén sx tién tién va cong nghé tr nudc ngoai. Do d6, dé
phat trién va mé rong thi phan trong mang cung cip 6ng nhua HDPE va cac loai 6ng do bén cao phuc vu nganh cip thoat nudc doi hoi NTP phai diau tu mét Iuwgng von I6n, trong khi tinh
hinh hoat dong kinh doanh dang chitng lai va cg cdu tai chinh v8n da phu thudc nhiéu vao ngudn vay ngan han.

Nganh nhua xay dung cd mirc canh tranh cao trong khi thi truéng da bao hoa véi miic CAGR thap chi khoang 5-6%, von dau tu c6 thé tng nhung phén Igi nhudn ting thém khdng tuong xdng. ]
Ngudn: NTP
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IV. Tinh hinh tai chinh va danh gia rui ro

Doanh thu va LNST

6,000 35.98%  33.12% 20.96% 29.88% 40.00%
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mmmm Doanh thu (ty dong)  mmmmm LNST (ty dong) Bién LN gop Ngudn: NTP, MBS Research
So vdi thai ky nhitng nam 2015-2016 véi bién LN g0p trén 30%, bién LN gop nhitng nam gan day da thu hep lai chi con khoang
24-25% do gia NVL dau vao tiang qua nhanh. Doanh thu thuan téng tir 1.7%-5.3% trong nhitng nam 2027-2019 va giam 5.8%
vao nam 2020 dudi tac dong xau cua dai dich Covid-19.

Chi phi ban hang giam manh trong nhitng nim gan day thé hién nd luc clia DN trong viéc kiém soat chi phi, duy tri ty 1& chiét khdu cho
dai ly 8 muc trung binh cling nhur Igi thé vé chi phi van chuyén do cd nha may sx & ca 3 mién B3c — Trung — Nam. Trong 6T2021, chi
phi quan ly DN da giam 56% so véi mirc cung ky, trong khi chi phi ban hang ciing giam 22% so v6i 6 thang dau ndm
ngodi, cac chi phi déu dugc khng ché chdt ch& han trong thai diém dich. Do d6, bién LN gop 6T2021 cta NTP dat 26%, va ching toi
du doan bién LN cho t&i cubi ndm van duy tri & trén muc 25% vdi tinh hinh hién tai.

Hé s6 phai thu/doanh thu di giam nhe tir 18.76% cho nam 2019 xudng 18.68% cho nidm 2020, tuy nhién tai thoi diém
két thiic 6T2021, hé s6 nay da tang Ién 33.1%. Rui ro chi€ém dung vén tir cac nha phan phai da 1a van nan cia NTP trong
nhiéu ndm, va trong thdi diém dich bénh gay khé khan cho cac doanh nghiép nhu hién nay, nguy co vé& chdm tra tién hodc phai trich
1ap du phong cho cac khoan phai thu la kha cao, anh hudng truc ti€p tGi dong tién kinh doanh ctia cong ty.

Ty 1€ D/E nam 2020 & mirc 0.4 va theo du phong cua chiing toi sé tiép tuc duy tri 8 mirc nay cho téi cuéi nam 2021.
Tréng téng sd ng vay cla NTP, ng dai han chiém rat it, chi khoang 3-4%, con lai la ng ngan han. M{c ng ngan han dugc duy tri khd
cao qua cac nam va chu yéu la dé duy tri ngudn tién nhap NVL, NTP phai ludn gitr mot lugng tién 16n dé chi tra gdc va Idi vay trong
ndm. V&i tinh hinh kinh doanh dang gdp bét Igi trong ndm nay trong khi mifc ng vay da ting ti 58% so véi thoi diém
31/12/2020, rui ro vé dong tién va rui ro tin dung la kha cao.

Bién LN rong cia NTP dang c6 xu hudng di Ién trong nhitng nam gan day, tir mirc 8.59% cua nam 2019 da tang Ién
11.7% cho 6T2021. Trugc day mdc bién LN rong ctia BMP lu6n cao hon NTP khoang 1.1%-1.2%, tuy nhién trong 672021 do tinh
hinh kinh doanh giam sut va viéc ghim gia ban khéng tang qua cao, hién bién LN rong ctia BMP chi con 4.8%.

Ty Ié ROE cuia NTP dudc duy tri 8 mirc 15% qua cac nam, thdp hon so véi BMP c6 mirc ROE tUr 15%-17.8%. EPS nhiing ndm gan
day cd xu hudng giam, tir mrc VND 5,346 clla ndm 2016 dén nam 2020 EPS da chi con 3,387.

Chi phi ban hang va chi phi quan ly DN
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FY21F

FY22F

it qua kinh doanh (Ty dong

Doanh thu 4,789
Gia von hang ban 3,325
Lgi nhuan gép 1,464
Doanh thu tai chinh 17
Chi phi tai chinh 115
Chi phi ban hang 746
Chi phi QLDN 136
Lgi nhuén trugc thué 471
Lgi nhuan sau thué 409
Lgi ich thiéu s6 0
Bang can doi ké toan FY19
Tai san ngan han 2,362
1. Tién & tuong duong tién 297
I1. Dau tu tai chinh ngdn han 10
II1. Cac khoan phai thu ngdn han 958
IV. Hang ton kho 1,074
V. Tai san ngén han khéc 23
Tai san dai han 2,189
II. Tai san cd dinh 1,536
1. Tai san c6 dinh hiu hinh 1,457
2. Tai sén cd dinh vé hinh 79
II1. B3t dong san dau tu 0
1IV. Tai san dg dang dai han 131
V. Dau tu tai chinh dai han 510
VI. Tai san dai han khac 12
TONG TAI SAN 4,551
No phai tra 1,986
1. Nd ngén han 1,855
1. Cac khoan phai trd ngan han 492
2. Vay & ng thué tai chinh ngén han 1,363
IL. Ng dai han 131
1. Cac khoan phai tra dai han 0
2. Vay & ng thué tai chinh dai han 131
Von chu s6 hiru 2,568
1. Von diéu & 982
2. Théng du vén c8 phan 0
3. Céc khoan Igi nhudn chua phan phéi 623
4, Quy Dau tu Phét trién 963
5. Quy khac thudc VCSH 0
5. Ldi ich ¢6 déng khdng kiém soat 0

TONG NGUON VON 2,851

FY21F FY22F FY23F

4,646 4,385 5,017 5,408
3,098 3,106 3,512 3,804
1,548 1,279 1,505 1,604
21 35 35 35
109 69 101 112
582 444 580 625
216 131 157 161
522 500 505 528
445 427 424 438

0 0 0 0
FY20 FY21F FY22F FY23F
1,679 2,343 2,379 2,499
212 172 120 168

0 438 217 150

813 798 1,036 1,097
645 914 989 1,072
9.32 21 17 12
2,216 2,111 2,159 2,346
1,536 1,309 1,357 1,516
1,460 1,300 1,349 1,509
76 9 8 7

0 0 0 0

89 112 124 163
528 570 570 570
63 120 108 97
3,895 4,454 4,538 4,845
1,306 1,578 1,617 1,866
1,271 1,553 1,497 1,614
361 343 362 403
910 1,210 1,135 1,211
35 25 120 252

0 0 0 0

35 25 120 252
2,589 2,876 2,921 2,979
1,178 1,178 1,178 1,178
0 0 0 0

469 663 581 508
942 1,035 1,162 1,293

0 0 0 0

0 0 0 0
3,895 4,454 4,538 4,845

Chi s6 tai chinh

Pinh giad

EPS (VND)

BVPS (VND)

P/E

P/B

Kha nang sinh 16i

Bién Igi nhuan gop

Bién EBITDA

Bién Igi nhuan rong

ROE

ROA

Tang trudng

Doanh thu

Lgi nhuan trudc thué

Lgi nhuan rong

EPS

Téng tai san

V6n chu sd hitu

Thanh khoan

Thanh todn hién hanh
Thanh todn nhanh

Ng/Tai san

Ng/V6n chu sd hitu

Kha ndng thanh toan lai vay
Hiéu qua hoat dong
Vong quay cac khoan phai thu
S6 ngay thu tién ban hang
Vong quay hang ton kho
SG ngay ton kho

Vong quay cac khoan phai tra
SG6 ngay phai tra

4,167
26,151
7.7
12

31%
15%
9%
16%
9%

6%
24%
23%
-1%
-7%
14%

1.27
0.69
33%
0.58

5

3.98
92
3.21
114
12.59

3,387
26,365
9.4

1.5

33%
16%
10%
17%
11%

-3%
11%
9%
-19%
-14%
1%

1.32
0.81
24%
0.37

3,625
29,287
8.8

1.3

29%
17%
10%
16%
10%

-6%
-4%
-4%

7%
14%
11%

1.51
0.92
28%
0.43

8

5.10

3,599
29,745
8.9
13

30%
16%
8%
15%
9%

14%
1%
-1%
-1%
2%
2%

1.59
0.93
28%
0.43

Luu chuyén tién tir hoat déng kinh doanh
Luu chuyén tién tir hoat dong dau tu’
Luu chuyén tién tir hoat déng tai chinh
Luu chuyén tién thuan trong ndm
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Trudng nhém Nghién ciru Nganh va Cé phiéu
Hoang Cong Tuan

Dau khi, Khu Cong Nghiép Chirng khoan, Ngan hang, BBS
Chu Thé& Huynh Tran Thai Binh

Vat liéu XD Vat liéu XD, Ngan hang

Hoang Ngan Giang Duang Thién Chi

Hang tiéu dung, Cong Nghé, Ban lé Nhua, Ngan hang

Tran Minh Phuang Pinh Cong Luyén

Ngan han

PO Lan Phucng

MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan ddi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty chitng khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS d3 tré thanh mét trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap cac dich vu bao gém: mdi gidi, nghién cliu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng vén. Mang Iudi chi nhanh va cac phong giao dich cia MBS da dudc md rng va hoat dong co
hiéu qua tai nhidu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khac, Khach hang clia MBS bao gém cac nha du tu cd nhan va t6 chirc, cac t6 chlrc tai chinh va DN, La thanh vién Tap doan MB bao gdm céc cdng ty thanh
vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cdp cho Khach
hang céc san pham va dich vu phi hdp ma rét it cac cdng ty chitng khoan khac c6 thé cung cAp.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2021, ALL RIGHTS RESERVED. Ban quy&n nam 2021 thudc vé Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin s dung trong bao céo dwgc thu thap tir nhivng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chling, Quan diém thé hién trong bao céo nay la clia (cc) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc ciia MBS, Khéng mét thang tin cling nhw y kién ndo duoc viét ra nhdm muc dich quang cdo hay khuyén nghj mua/ban bat ky ching
khoan nao, Béo cdo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hodc tb chirc nao khi chwa dwoc phép cliia MBS.
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MB Building, 21 Cat Linh, Ba Dinh, Ha Noi | Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn



