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BAO CAO TRIEN VONG 2H.2022

NGANH NHUA XAY DUNG

LAC QUAN NHO GIA PAU VAO GIAM




NOI DUNG CHINH

1  Tong quan nganh Nhua xay dung

2  Chudi gia tri nganh Nhya xay dung

3 Trién vong: Gia PVC giam hd tro bién loi nhuan

4  Trién vong: San luong tiéu thu hoi phuc tir nén thap

5  Doanh nghiép khuyén nghi: BMP, NTP
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TONG QUAN NGANH NHUA XAY DUNG

vCcBS'

Vietcombank Securities

© Nganh nhya xay dung duoc chia ra 1am 2 phan khic chinh 1a éng nhwa xay dung (6ng nhwa PVC, PPR,
HDPE) va nhuya vit liéu xay dung (thanh profile, ctra nhya, tm tran,...):

= Ong nhya xay dung v6i 4 doanh nghiép 16n 1a Nhwa Binh Minh (BMP), Nhya Tién Phong (NTP), Ong nhya
Hoa Sen, Tan A Dai Thanh (Stroman) chiém 80-90% thi phan cuia thi trudng. Canh tranh hang nhap khau va
kha nang xuét khau thap do dic thi vé san pham van chuyén cong kénh.

= Nhuya vat liéu xay dung c6 thi truong phan manh hon rat nhiéu voi bién loi nhuan moéng va chiu canh tranh
gay gat tir hang nhap khau, dic biét 1a Trung Qudc. Nhya Pong A (DAG) chiém khoang 20% thi phan toan
qudc. Trong bai phan tich nay, VCBS tap trung phan tich nganh va cac doanh nghiép nganh éng nhwa xay
dung véi trién vong kinh doanh séng trong nira cudi nim 2022.

- San xudt tr gﬁng nghé¢ ép dun,
——= nguyén liéu chu yeu tir hat nhya PVC.

Nhuya xay dung

r—l V6i ty 16 1 tan hat nhya cho 1 tin 6ng
[l nhya. PVC chiém ty trong 50% gia von
san xuat.

AN Str dung chu yéu cho xay dung dan dung
< (90%).

—
2D Quy mo thi truong khoang 4 ty USD. Trong
do6 quy mo6 6ng nhua PVC khoang 1 ty USD.

Cong suat nha may dng nhwa xay
dwng trén toan quoc

NTP: 118,000 tin
BMP: 40,000 tan
Stroman: 71,000 tin
Dekko: 33,000 tin
HSG: 21,000 tn

NTP: 15,000 tin
HSG: 50,000 tin

NTP: 57,000 tin
BMP: 85,000 tan
HSG: 57,000 tin
Stroman: 30,000 tan

Ngudn: NTP, BMP.
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vCBS &/ CHUOI GIA TRI SAN XUAT

Vietcombank Securities

©  Viét Nam hién tai chua 1am chu dugc chudi gia tri san xuat nhya xay dung khi phai phu thudc nhiéu San xuat PVC tai Viét Nam
vao nguyén liéu dau vao 1a hat nhya PVC phai nhap khau. San luong san xuét hat nhya PVC trong 800,000
nude chi dén tir 2 nha san xuét 14 Hoa chat AGC va TPC Vina véi tong cong suat 390,000 tan voi nha 700,000
may tap trung & khu vuc phia Nam, do d6 hang nim Viét Nam van phai nhap khau Ién tgi 700,000 tan 600,000
PVC phuc vu tiéu thy. 500,000
. , , . o . . o & 400,000
©  Hién nay c6 2 phuong phap san xuat hat nhya PVC chinh Ia san xuat tir dau mo, khi thién nhién hodc tvr  © 300,000
than da. Trong do: 200,000
=  Phuong phap san xuit tir than d4 c6 kha nang tiét kiém chi phi hon, tuy nhién lai tiéu tén gap d6i ning 100,000 I I I I I | |

fr AA L . DA A et o re o Ar Ly , N CIn AL 14 L A 0
luwong S0 vai dau md. Bén canh do, tdc hai voi moi truong ctua quy trinh tir than da la rat 16n khi can 2014 2015 2016 2017 2018 2019 2020 2021

tiéu ton rat nhiéu thiy ngan trong qua trinh san xuét. ] it sén xukt ® Nbdo ki
Quy trinh san xuat nhwa xay dung tir hat nhuya PVC sanxud ap ichau

o = e = = e e Em e Ee e mm e mm e Em e mm e mm e mm e Em e e e M e e e e e E e e e e e e e e e e e e e -

~

" (a) San xuét tir dhu mo J/ f \
' Cracking dau va ! Trung gian phan phi (90%)
[ Déu mo, khi thign |  tong hop Ethylene i %
nhién | > e
y K L d o

Than da, da voi.
HCL tir qua trinh
dién phan muoi

din. |

’ Hat nhwa PVC I p dun, ’ . : |

5 Ap o . - ., 7 ! h , , \ 1

(b) San xuat tr than da (70% gia von) | Nhua xay dyng J 4 Cac du an ha tang (10%) A :
B i e --'l,l ) -b i

J Tong hop Acetylene

e e o o e e e - - - — e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e =

*Hién nay ong nhwa PVC chiém t6i 80% thi trieong ong nhira X8y dung Vi vdy VCBS tdp trung phan tich chudi gié tri san xudt tir hat nhwa PVC.

Ngudn: Trademap, VCBS Téng hop.
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veBs &/  BIEN DONG bAU VAO PVC

Vietcombank Securities

v

Do chiém ty trong 16n (70%) chi phi gi4 vén hang ban va van phai phu thudc tir nguoén nhap khau, bién lgi nhuin
ciia cc doanh nghiép nhwa xay dung Viét Nam chiu bién ddng 1én tir gid PVC trén thé giéi. VCBS nhéan dinh
gid PVC chju anh hudng 16n boi ngudn cung va nhu cau tai Trung Qudc va My do:

Trung Qudc hién chiém toi 50% san lugng san xudt va tiéu thu PVC trén toan thé gidi, bén canh d6 Trung Qudc
cling 1a nudc xuat khau PVC 16n thir 2 thé gi6i véi nang luc canh tranh vé chi phi do cdng nghé san xuit chi yéu
(>80%) bang than da. Do thiéu ning lwong san xuit tai EU va My, Trung Quéc tin dung kha ning canh tranh
va diy manh xuit khidu nhwa PVC trong nim 2021 va 2022.

My la dbi trong 16n véi Trung Qudc khi chiém khoang 16% san luong san xuat PVC trén thé gisi va dimg dau vé
xuat khau PVC, trong d6 cong nghé san xuit hau hét dén tir ddu mo va khi thién nhién.

Gia PVC trén thé gi6i cho thiy murc tang phi ma tir ving 900 USD/tn Ién t&i 2000 USD/tan trong nam 2021 dén tir:
Ngudn cung thu hep tai My do 1) Con bdo IDA 1am gian doan san xuat c4c nha may san xuat PVC 16n tai Louisiana;
2) Phan 16n c4c nha may san xudt bao tri trong dich Covid-19; 3) Chi phi dau vao gém gié than va gia khi ting cao.
Gia PVC sut giam manh trong nira dau 2022 xudng mutrc 950 USD/tan hién nay do 1) Nhu cau PVC tai Trung Qudc
sut giam manh; 2) Ngudn cung PVC tai My duoc hoi phuc hoan toan sau con b&o.

Ty trong xuit khau PVC cua cac qudc
gia trén the gid¢i

= My

* Trung Qudc

40.5% Dai Bic

buc

Nhat Ban

= Phép

Khac
Ngudn: Trademap, VCBS Tdng hop.

Gia PVC tai Trung Quéc

e 2,100 San xuét PVC tai My bi gian doan do con bao IDA

. i £ Than da Ethylene 1,900
cac khu vuc Trung Quoc 1700
Tay Bic 12,290 300 12,590 1,500
Bic 3,770 2,450 6,220 1,300
bong 830 1,810 2,640 1,100
Trung 1,600 0 1,600 900
Tay Nam 1,420 0 1,420 700

DPoéng Bic 490 0 490 500 N . . . . . . . N N

N "
2 Nal‘.l‘l x 220 220 \\’\9\ \\’\9\ \\'\9\ ,\\%Q\ \\’\9\ \\’\9\ \\’\9\ \\’\9\ \\'\»Q\ \\'\/QW \\W@ \\%@/
Tong (Triéu tan) 20,400 4,780 25,180 A A0 AR A0 A0 D A0 A0 A0 A0 A0 D
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VCBS c BIEN PONG PAU RA

Vietcombank Securities

©  San luong tiéu thu cua NTP va BMP trong giai doan 2018-2021 cho thay su chiing lai sau nhiéu
nim ting truong cao do 1) Ngudn cung bat dong san suy yéu tir vuéng méc phép ly; 2) Canh
tranh gia ting t6i tir nhitng d6i tht méi. Tuy nhién, nhd vao ting trudng xay dung nha dan ma
san luong tiéu thu khéng bi sut giam trong thoi gian qua, diéu nay thé hién qua dién tich nha &
binh quan trén dau nguoi van cho con sé ting truong tot ké ca trong dai dich Covid-19.

©  Tinh hinh canh tranh trong nganh gia ting 16n t6i nay boi sy xudt hién ciia mot sé6 doanh nghiép
16n nhu Hoa Sen, Tan A Pai Thanh, Dekko... Diéu ndy dan t6i xu hudng gia ting chiét khau cho
C4c dai ly phan phdi dé duy tri thi phan ciia cac doanh nghiép, hé qua la bién lgi nhuan ciing nhur
ty suat sinh 15i trong dai han cua cac doanh nghiép trong nganh s& giam. Bén canh do, viéc lién
tuc dau tu mé rong chat luong san pham va phét trién cac dong ong nhya xay dung con nhiéu
tiém nang nhu HDPE, PPR sé& la xu hudng trong thoi gian téi gilp ting doanh thu va cai thién
bién loi nhuan.

Ty 1é chiét khadu/doanh thu va bién lgi nhuén rong ciia BMP va NTP

Cin

Ngudn cung BPS va san luweng tiéu thu ciia BMP va NTP

120,000 80,000
100,000 70,000
60,000
80,000 50,000
' a
60,000 40,000 ¢
40,000 30,000
20,000
20,000 I I 10,000
- 0
Vb X B oA D
SR SR R SR R RN "\/ '\/
D @@@@@@r&@r&%@% &

== T'ng nguon cung BDS tai HN va HCM (RHS)
=——San lugng ban hang NTP (LHS)
= San lugng ban hang BMP (LHS)
Ngudn: CBRE Viét Nam, VCBS Téng hop.

16% 25% e LA X . <
140/0 ’ Thi phan ong nhya tai Viét Nam nam 2019
0
12% 20%
10% 15%
8%
6% 10% = BMP
4%
%% I % = NTP
0% 0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 HSG
mmm Bién 1gi nhuin rong cuia BMP (RHS) Bién lgi nhuan rong cua NTP (RHS) = Céc doanh nghiép khac
——Ty 18 chiét khau cia BMP (LHS)  ===Ty I& chiét khau cua NTP (LHS)
*Ty 1& chiét khiu gdm chiét khéu thanh toan, chiét khau thuong mai va chiét khiu co ban
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VCBS C/ TRIEN VONG GIA PVC DUY TRi THAP

v

Vietcombank Securities

VCBS nhan dinh gid PVC trong ntra cudi nim 2022 va trong nim 2023 s& duy tri & mit bang gia thap trong
viing 800-1,000 USD/tin gilp bién loi nhudn cua cac doanh nghiép nganh nhua tich cuc do:

Nguén cung thiéu hut tai My da phuc hdi va ngudn cung trén thé gidi ting manh tir ké hoach mé rong cia

Bién déng gia PVC theo gia dau va gia than

2,500
cac doanh nghiép 16n. Trong ngan han, Cc nha san xuat 16n tai An Do, My va Trung Quéc ¢ dau tu mo 2 000 gorre:a?on Exg va ;Qanlfﬁscsloi 83%.
A z 3y e A IR A s . . A ’ orrelation va diu 1 55%.
rong san xuat PVC ngay trong nam 2022 véi cong suat hang triéu tan. Trong d6 tir nay téi nam 2026, cong
sudt PVC s& tang 17% lén muc 70 tridu tAn/nam. 1,500 o
= Nhu ciu PVC sut gigm manh tai Trung Qudc do thi truong bit dong san hut hoi, trong do nhu ciu PVC cho 1,000 wf \\,(“J“"‘-ﬁf" w—\/J
xay dung tai qudc gia nay chiém ti 62%. Cho téi hét nim 2023, VCBS nhan dinh nhu cau cho nhya PVC s&
tiép tuc yéu khi sb lwong cac dy an bat dau trién khai tai Trung Quéc tai thoi diém hién tai rat thap (do dng W
) Y ., , N N R .. £ ~ o . e 3.2 2, aX A 0
nhya dugc str dung nhiéu khi cac dy &n hoan thanh va phai mat trén 1 nam ttr thoi diém bat dau xay dung). T I T S S N
Q Q Q Q Q Q Q Q Q Q
. . . PO S . AL v A s G ORI O IR ORI IR OO
=  Gi4d PVC c0 mirc twong quan lém vai than coc vi phan 1om san lwgng san xuat hién nay phu thugc vao %\w& %\q?\ ,b\q,& %\%& %@& %\%& %\'\?k ,b\%& %\q?\ ,,)\%&
Trung Quéc. Chi phi san xuat (than cdc) duoc du bdo giam manh xuéng moc 280 USD/tan (Theo Fitch
- < P z : % NP . ——GiaPVC (LHS) ——Gi4 da ia Than Coke (RH
Solutions) trong ndm 2023 gitip cac nha san xuit PVC tai Trung Quéc duy tri mic gia ban canh tranh véi EU GIaPVC (LHS) Gid dau (LHS) Gid Than Coke (RHS)
va My khi cac qudc gia nay dang trong tinh trang thiéu ning luong trim trong va gia ddu vao neo cao. Cong suit PVC mé rong trén thé gioi
Dién tich nha & bat diu xay dwng tai Trung Quéc 45
2,000 4
35
1,800 = 3
£ 1,600 H:s 2.5
& e 2
= 1,400 = 15
1,200 1
05 .
1,000 0 -
S¥IJIIJIIEYYLIEESTSTSTIIZZZIZIZ2LLILASASIANN Chau A Trung Dong Bic My Chau Au
E P S E R SRS S PSSP RS FRERSERESERERSEER S o
TV OO ZOSZORSSORSORSO0RS302S B Dy kién B Chinh thirc
. . L . © RESEARCH DEPARTMENT | SEP 2022 ‘ 9
Nguon: Global Data, Tong cuc Thong ké Trung Quoc.
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VCBS C/ BIEN LOT NHUAN MO RONG NHO CHI PHi PAU VAO GIAM

Vietcombank Securities

Bién loi nhudn gop ciia BMP va NTP bi anh huéng ning né vao Q2 va Q3 nim 2021 do 1) Gia dau vao PVC ting phi m4; 2) Anh hudng tir qué trinh gi&in cach xa hoi

tai cc khu vuc trong diém 1am giam san luong va tang chi phi. Tuy nhién xu huéng gia dau vao giam trong thoi gian gan day s& la dong luc gilp mé rong bién loi
nhuan cho BMP va NTP trong nira cubi naim 2022 va 2023. VCBS nhin dinh két qua kinh doanh ciia cac doanh nghiép BMP va NTP trong Q3/2022 sé& ting
trueéng rat tét so véi mirc nén thip ciia nim 2021 c6 thé 1a cAu chuyén hd tro cho da ting cia gia co phiéu.

Bién dong gia PVC va bién lgi nhuén gop ciia BMP va NTP
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== Gi4 PVC (RHS) ——BMP (LHS) ——NTP (LHS)

\ \

~

Q1/2022
Q2/2022
Q3/2022

1,600
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1,200
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ugL/asn

Triéu VND/Tén

Gia ban va gia vén binh quan ciia BMP
70
60
50
40
30
20

10

Q
S PP PP P ,93
NFNFARNIGS

——Giaban binh quan  =——Gia v6n binh quan

Ngudn: BMP, NTP, VCBS Téng hop.
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veBs &/ TRIEN VONG SAN LUQGNG ONG NHUA DAN DUNG

Vietcombank Securities

©  Trong 1H.2022, s6 can ho bat dong san duoc trién khai tai mién Bac cho thidy muc ting trudng tot sau
thoi gian dai sut giam, diéu nay gilp thic day san luong tiéu thy ong nhya tai khu vuc nay trong nira
cudi 2022 va 2023. Trai nguoc v6i do, sd cin dang trién khai va cap méi tai khu viee mién Nam cho con
s6 kém kha quan sé& tao &p luc cho san luong tiéu thy trong thoi gian t6i.

©  Trong dai han, VCBS nhan dinh san luong tiéu thu van c6 tiém ning tang truéng 16n khi ty 16 do thi hoa
ctia Viét Nam van con thap va ky vong cac vin dé vé phap ly cac du &n bat dong san s& duoc thdo g&
trong nam 2023 1a bé phong thic ¢y manh ngudn cung bt dong san trong nim 2024,

©  Tuy nhién, véi ty 1¢ tiéu thu nhwa PVC trén dau nguoi ¢ mirc khé cao trong khu vuc va gan tiém can véi
Trung Qubc, VCBS udc tinh mirc ting trudng cta nganh trong giai doan ting truong téi s& & mic 7-
10%, thap hon nhiéu mirc 15-20% cua giai doan 2014-2017.

S6 cin bat dong san dang trién khai va dwgc cap phép méi tai mién Bic
va mieén Nam

200,000 60,000
180,000
160,000 50,000
120,000 .
5 100,000 30,000 £ €
= o0
80,000 £
60,000 20,000 E
o | | =
0 I = um )
Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022
mmmm Dang trién khai mién Bic (LHS) mm Dang trién khai mién Nam (LHS)

Cép phép méi mién Béc (RHS) ———Cép phép méi mién Nam (RHS)

Ty 1€ tiéu thu nhya PVC trén Q?lu nguoi tai cac
quoc gia chau A

16
14
12
s 10
;E” 8
g 6
: I I
2
0 L
ViétNam Trung Malaysia Indonesia AnD¢o ThaiLan
Quéc
Ngudn: Worldbank, VCBS Téng hop.
Dién tich nha ¢ binh quan trén diu nguoi va ty 18 dé
thi hoa tai Viét Nam
30 60%
25 50%
20 40%
15 30%
10 20%
5 10%
0 0%

2015 2016 2017 2018 2019 2020 2021 2030F

mm Dién tich nha ¢ dau nguoi (LHS) =Ty 1& d6 thi hoa (RHS)

Nguon: Tong cuc Théng ké, Worldbank.
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3.1. CTCP NHUA BINH MINH (HOSE: BMP)
CAP NHAT KQKD H1.2021

VCBS'

Vietcombank Securities

¥ KET QUA KINH DOANH

-Doanh thu thuén 6 thang dau nim 2022 ciia BMP dat 2,905 ty dong (+11.5% yoy) vd LNST dat 273 ty dong
(+117% yoy). Doanh thu ting truéng cha yéu dén tir mirc gid ban ting trudng tir mirc trung binh 47 triéu VND/tin
trong 1H.2021 Ién 59.5 tri¢u VND/tan trong 1H2022 do BMP da diéu chinh tang gi& ban theo chi phi PVC dau vao
tdng cao.

-Loi nhuin rong 6 thang dau 2022 caa BMP rét tich cuc, trong d6 bién loi nhuén rong tiang tir mic 4.8% trong
1H.2021 1én 9.4% trong 1H.2022, nguyén nhan dén tir 1) Gia ban diéu chinh ting manh trong bdi canh gia dau vao
ting cao gilp mé rong bién loi nhuan; 2) BMP tich trir duoc nguyén vat liéu voi gid thap; 3) Tang truong manh tir
nén thip ciia 2021 do thi truong tap trung ciia BMP tai phia Nam bi anh huong nhiéu bai dai dich Covid-19.

-San luong tiéu thu cua BMP trong 6 thang dau 2022 dat 49,000 tin (-12% yoy). Nguyén nhan dén tir sy hut hoi
cta thi truong bat dong san trong nudc véi c4c vudng mic vé van dé trai phiéu ciing nhu gia nguyén vat liéu cao
lam tri tré cac du an xay dung tai khu vuc phia Nam. Bén canh dé, viéc BMP duy tri mirc chiét khau kém hap din
hon d6i thi ciing kho dé doanh nghiép thlic day san luong.

¥ LUANDIEM PAU TU

-Chi phi dau vao giam manh va tiép tuc duy tri mirc thap gilp mé rong bién loi nhuan: Gia nguyén vat lidu dau
vao PVC sau khi c6 mirc tang tir 900 USD/tan I&n 2000 USD/tin vao T11/2021 di sut giam manh vé murc 950 USD/tn
hién nay. BMP sau khi tang gia ban 1én 59 triéu VND/tan trong 1H.2022 chua c6 ké hoach diéu chinh gia bén trong nira
cudi 2022 s& 1a dong luc tiép tuc md rong bién loi nhudn, dic biét trén mirc nén thap cua nira cudi 2021 do Covid-19.
-San lwong tiéu thu gia ting trong dai han: Trong nira cudi 2022 va 2023, san luong tiéu thy phia Nam s& chi hdi
phuc tir nén thap cua nam 2022 chtr khong cho muc ting truong manh S0 véi trude dich do ngudn cung moi kha
han ché. Tuy nhién trong dai han, VCBS ky vong viéc hdi phuc ngudn cung tir cac dur &n bat dong san sé 1a dong

San lwong tiéu thu va gia ban binh quan cia
35,000 BMP 70

30,000 60
25,000 50 -
= 20,000 40 -
& 15,000 30 -
10,000 20 -
5,000 10 -

: 0

O 0O O O OO OO OO OO0 © O O O «l 1 1 1 N N
o e I e T e I e D = D s I s I S A S\ I S\ B o\ I oY I o\ B o N BN o N AR 9.\ IR QN
O O O O O O O O O O O O O O OO o o o
dagdaaddadydadddadNydodAdA
T N M < 4 AN O < AN OO < 4 NN O < +d4 N
cooocoocooooocococooooo
B Sin lugng tiéu thy Gia ban binh quén
KQKD ciaa BMP
7,000 30%

5,876
6,000

- ; 5,300 5%
4, 4553
o5 5,000 0%
€ 4,000 N
S 15%
2 3,000
2,000 10%
1,000 523 214 630 587 5%
= - ] -

X

UBL/BUQD MILLL.

T \ ] ) _ , : 2020 2021 2022F 2023F
luc thic day doanh thu va lgi nhuan chinh cho BMP. Bén canh do, BMP ciing dang thuc thi manh mé& ké hoach gia
. X ) < ., . . ) z N ) 3 , , , z ~e g £ x L a L i a e GPM
tang thi phan ctia minh tai cac thi truong mién Bac va mién Trung bang cac chinh sach khuyén méi hap dan. Doanh thu thuin Loi nhugn sau thué
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3.1. CTCP NHUA BINH MINH (HOSE: BMP) -
KHUYEN NGHI MUA VOI GIA MUC TIEU PAT 77,500 VND/CP VCBS

Vietcombank Securities

BANG KET QUA KINH DOANH DU PHONG

2019 2020 2021 2022F 2023F - - ‘

DTT Bién lgi nhuin 2H.2022 sé& tiép tuc mé rong khi chi phi nguyén vat lleul

~,
’

4

-

1
4,337 4,686 4,553 5,876 5300 ! dau vao c6 mirc giam manh trong 1H/2022 va gia ban neo cao, tuy. nhlen'
EBITDA i cac nha san xut s& gia ting muc chiét khau dé canh tranh nhd gia dau vao.
789 907 526 1,086 1,006 ! thap Bién loi nhuan trong nim 2023 duy tri m&c cao nhd chi phi dau vaoI
LNST | thap. i
423 523 214 630 587 i- Séan lrgng tiéu thu niam 2023 ting trudng trd lai nho san lugng hoi phucn
EPS | tir muc thap gidp duy tri bién loi nhuan gop. '
5,164 6,384 2,619 7,691 7168 J

___________________________________________________________

PINH GIA NAM 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFF

*  Pinh gia bang phuong phéap P/E:

EPS forward 7,691 déng/cp * P/E muc tiéu 10x = 77,000 ddng/cp «  Gia muyc tiéu dinh gia
- Dinh gi4 bing phuong phap chiét khiu FCFF theo 2 phuong phap dat
77,500 dong/cp
Gia tri 1 ¢6 phiéu theo phuong phap chiét khau FCFF dat 78,000 dong/cp (UPSIDE: 30%)
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3.2. CTCP NHUA THIEU NIEN TIEN PHONG (HNX:NTP)

CAP NHAT KQKD H1.2021

VCBS

Vietcombank Securities

San lwong tiéu thu va gia ban binh quan cia NTP

¢ KET QUA KINH DOANH 120,000 60
-Doanh thu thuin 1H.2022 ciia NTP dat 2,802 ty dong (+22% yoy) va LNST dat 327 ty 100,000 58
ddng (+21% yoy). Doanh thu ting truéng do NTP diéu chinh ting gi4 ban trong bbi canh 80,000 56 ;f
gi4 nguyén vat liéu dau vao ting cao. = 54 2
i “% 60,000 Z
-Loi nhuin gdp 1H.2022 ciia NTP dat 780 ty dong (+31% yoy), bién logi nhuan gop cai 40,000 52 g
thién tir mirc 26% trong 1H.2021 1én 28% trong 1H.2022, trong d6 déng gép cha yéu tir ’ 50 =
A Y ) s L K 20,000 48
viéc dieu chinh gia ban tot hon.
o, . , . s pn - 46
-LQ’i Ilhllé:ln rong cua NTP cho muc tang truong tuong duong véi doanh thu mac du bién 2015 2016 2017 2018 2019 2020 2021 2022 2023
loi nhudn gdp mé rong do NTP da day manh chiét khau cho cac dai ly phan phéi dé duy tri ® @
thi phan. mm Sin luong tiéu thu Gia ban binh quan
KQKD cia NTP
¥ LUANDIEM PAUTU 6,000 5,609 5.531 35%
-Chi phi d4u vao giam hd tre bién lgi nhuan: Ciing gidng nhu BMP, NTP s& dugc hudng 5000 4486 4,824 [ — 30%
loi truc tiép tir mirc sut giam manh cta gia PVC trong nira cudi 2022. Véi trién vong gia 4000 o 25%
PVC duy tri thap trong thoi gian ti, hiéu qua kinh doanh ctia NTP s& duoc cai thién rd rét. £ 3’000 20%
N r b 1
-San lwong ti€u thu hoi phuc tich cwe trong nira cudi 2022 va tiang truéng trong 2023: & 2,000 15%
Vi vi thé s6 1 chiém t6i 60% thi phan tai mién Béc, san luong tiéu thu ciia NTP s& duoc ’ oo 10%
; s .y L, L , .. L \ 645
thdc day khi so can ho dang trién khai tai mién Bac hoi phuc kha tich cyc trong ntra dau 1,000 447 468 . 7 5%
nam 2022. ; - - 0%
2020 2021 2022F 2023F
s Doanh s6 thudn ™ Loi nhuén sau thué GPM
© RESEARCH DEPARTMENT | SEP 2022 ‘ 13

Nguon: NTP, VCBS Uéc tinh.



3.2. CTCP NHU'A THIEU NIEN TIEN PHONG (HOSE: NTP) v
KHUYEN NGHI MUA VOI GIA MUC TIEU 52,000 VNB/CP VCBS

Vietcombank Securities

BANG KET QUA KINH DOANH DU PHONG

2019 2020 2021 2022F 2023F | ™
b - Bién lgi nhuan 2H.2022 sé tiép tuc mé rong khi chi phi nguyén Vat\lI
DTT i liéu déu vao c6 mirc giam manh trong 1H/2022 va gia ban neo cao, :

4,674 4,486 4,824 5,609 5531 ' tuy nhién cac nha san xuat s& gia taing murc chiét khau dé canh tranh | -

EBITDA | nho gia dau vao thap Bién loi nhuan trong nam 2023 duy tri mirc '

703 /38 /19 981 957 i cao nho chi phi dau vao thap. i

LNST 409 447 468 669 645 i- Sén lugng tiéu thu niim 2023 ting truéng tot tuy nhién phai ting i

EpS \ chiét khau dé duy tri thi phan. i
3,472 3,387 3,596 5,161 L .

PINH GIA NAM 2022 BANG 2 PHUONG PHAP SO SANH P/E VA CHIET KHAU FCFF

*  Pinh gia bang phuong phéap P/E:

EPS forward 5,161 dong/cp * P/E myc tiéu 10x = 52,000dong/cp . Gia muc tiéu dinh gia
- Dinh gia bing phuong phap chiét khdu FCFF theo 2 phuong phap dat
52,000 dong/cp
Gia tri 1 ¢6 phiéu theo phuong phap chiét khau FCFF dat 52,000 dong/cp (UPSIDE: 33%)

© RESEARCH DEPARTMENT | SEP 2022 14



VCBS'O Piéu khoan va Thong tin lién hé

Vietcombank Securities

Pi¢u khoan sir dung Thong tin lién hé

Bao cao nay vé{hoac bat ky nhan dinh, thdng tin nao trong bao cao nay khdng phai la cac 16i chao Mo thong tin lién quan dén bao céo trén, xin quy
mua hay ban bat ky mﬁét san p,hém‘té\i chinh, Chl:‘l‘l’,lg khoép né\f) duoc phan tich trong bao cao va  khach vui 1ong lién hé:

cting khéng la san pham tu van dau tu hay y kién tu van dau tu nao cua VCBS hay cac don
vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao c4o nay 1a mot ngudn tham
khao. VCBS khong chiu bat ky trach nhiém nao truéc nhiing két qua ngodi y muén khi quy khéch
sir dung cac thong tin trén dé kinh doanh chiangkhoan.

Tran Minh Hoang
Truéng phong Phan tich Nghién ctru
tmhoang@vchs.com.vn

T4t ca nhitng théng tin néu trong b4o cdo phan tich déu da duoc thu thap, danh gia voi muc can
trong toi da co thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cAc ngudn thong tin
cong bd, VCBS khong dam bao vé tinh x4c thuc clia c4c thong tin duoc dé cap trong béo cao phan L€ Pire Quang, CFA

tich cling nhu khéng c6 nghia vu phai cap nhat nhiing théng tin trong béo céo sau thoi diém bao  Trudng nhém Phan tich Nganh — Doanh nghiép

Béo c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung
béo céo va/hodc xuit ban ma khong co su cho phép bang vin ban ctia VCBS déu bi nghiém cAm. Vil Thé Duyét

Chuyén vién phan tich
viduyet@vcbs.com.vn
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