"' Fpt Securities

NGANH: NHU'A VAT LIEU XAY DUNG

BAO CAO CAP NHAT TIN TUC

Ngay 22 thang 11 nam 2017

CTCP NHWA BINH MINH (BMP) - CTCP NHWA THIEU NIEN TIEN PHONG (NTP)

Tran Xuan Trwéng

Chuyén vién phan tich

Email: truongtx@fpts.com.vn

Tel: (8428) - 6290 8686 - Ext : 7593

Bién déng gia cé6 phiéu BMP-NTP
va VNIndex-HNIndex
(ttr T11/2015 — T11/2017)
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BMP - Théng tin giao dich (22/11/2017)

Gia hién tai (VND/cp)

Gia cao nhét 52 tuan (VNDB/cp)
Gia thap nhét 52 tuan (VND/cp)
Sé lugng CP niém yét (cp)

Sé lwong CP Iwu hanh (cp)
KLGD BQ 3 thang (CP/ngay)

% s& hiru nwéc ngoai

Vén didu 18 (ty VND)
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NTP - Théng tin giao dich (22/11/2017)

Gia hién tai (VND/cp)

Gia cao nhét 52 tuan (VND/cp)
Gia thap nhét 52 tudn (VNB/cp)
Sé lwgng CP niém yét (cp)

Sé lugng CP lwu hanh (cp)
KLGD BQ 3 thang (CP/ngay)
% s& hiru nwéc ngoai

Vén didu 18 (ty VND)

Vén héa thi truong (ty VND)
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HNIndex

92.000
113.000
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81.860.938
81.968.118
489.110
44,03%
818,6
7.531,2

82.000
82.000
62.000
89.240.302
89.240.306
32.650
23,83%
892,4
7.317,7

SCIC TIEN HANH BAN VON TAI BMP VA NTP

Ngay 17/11/2017, SCIC da td chirc budi Roadshow gidi thiéu
co hdi dau tw vao cac doanh nghiép sé dwoc SCIC thoai vén
trong thang cudi nam 2017, trong do6 cé 02 tén tudi Ién nhat
cla nganh nhwa trong nwéc la CTCP Nhwa Binh Minh va
CTCP Nhuwa Thiéu Nién Tién Phong.

Dw kién trong lan ban vén nay, SCIC sé thoai toan bo 24,2
triéu cb phiéu BMP (twong dwong 29,51% VBDL) va 33,1 triéu
c6 phiéu NTP (twong dwong 37,1% VBL).

Ngay coéng bd gia khdi diém duw kién ddi véi BMP 1a
28/11/2017 trong khi NTP [a 01/12/2017 (do NTP sé tién
hanh DHCD b4t thwéng vao 30/11/2017, trong d6 c6 van dé
n&i room ngoai I1én 100%). M(rc gia san tai ngay chao ban
(ngay T) dwoc xac dinh tir két qua giao dich phién déng clra
lic 14h45 ngay T-1.

V&i mirc gia chét phién ngay 22/11/2017, BMP va NTP dang
dworc giao dich tai cac muc P/E forward tir 16-18 (can cr vao
EPS 2017 wéc tinh cha hai doanh nghiép), gia c¢b phiéu ting
kha tich cwc trong thoi gian ngén sau khi cé théng tin SCIC
thwe hién roadshow ban vén khai hai doanh nghiép nay.

EPS EPS

Gid hign trailing P/E LNST forward PIE
tai trailing  2017(e) forward
12M 2017
BMP 92,000 6,770 13.6 423 5,810 15.8
NTP (méng KD chinh) 82,000 4,900 16.7 380 4,440 185
NTP (céng LN ban vén) 82,000 5,820 14.1 455 5,320 15.4

Trién khai viéc thoai von clia SCIC tai BMP va NTP co6 thé 1a
dong lwe ngén han cho gia cb phiéu trong thoi gian téi.

Trién vong vé tinh hinh s&n xuét kinh doanh chwa cé nhiéu
tin hiéu tang trwdng manh doi voi NTP. Trong khi do, dién
bién gia nguyén liéu diu vao ciing nhw tinh hinh canh tranh
tang cao tai thi trwéng phia Nam chwa cho thdy dau hiéu
khéi sic trong két qua kinh doanh ctia BMP trong thdi gian
toi.
Chung t6i tién hanh cap nhat théng tin vé BMP va NTP theo
céac ndi dung chinh:

* Co cau cé dong trwérc khi SCIC thoai vén

= Cap nhat tinh hinh kinh doanh 3Q/2017

*= Mdrc d6 canh tranh trong nganh éng nhwa
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THONG TIN CO CAU CO PONG

Biéu db 1
Co céu cb dong tai BMP tinh t&i cubi Q2.2017

Khac
34%

SCIC
30%

Frontaura Global
Frontier Fund LLC
2%

Biéu dé 2
Co céu cb dong tai NTP tinh t&i cudi ndm 2016 va T10.2017

sCIC
Khac 37%
42% Cudi 2016
Cudi
T10.2017

The Nawaplastic
Vietnam Holding The Industries

Limited . 24%
Nawaplastic
3% .
Industries

Templeton Frontier CTCP Nhuya Thiéu nién

0,
Markets Fund 20% Tién phong phia Nam SEKISUI CHEMICAL
11% 6% CO.,LTD.
15%
Nguén: FPTS Research Nguén: FPTS Research

Co chu cb dong clia BMP kha 6n dinh trong 2 nam gan day khi cac ¢ doéng td chirc déu duy tri
ty 1& s& hiru 6n dinh. Trong khi d6, co cAu cb dong clia NTP c6 bién dong I&n trong giai doan
gan day khi c6 déng ngoai lau nadm la The Nawaplastic Industries tién hanh thoai vén toan bd
21,3 triéu cd phiéu s& hiru tai NTP, twong dwong 24% vén diéu 1&. Cung thoi diém d6, mot ddi
tac chién lwoc 1au ndm cta NTP la Sekisui Chemical (Nhat Ban) da chinh thirc tré thanh cé déng
ctia NTP khi mua vao 13,4 triéu cb phiéu NTP, twong dwong 15% vén diéu lé.

Theo ching t6i danh gia c6 kha nang 2 dbi tac chién lwgc cia BMP va NTP sé gia ting ty 1& s&
hiru tai hai doanh nghiép dau nganh nhwa trong dot thoai vén ciia SCIC Ian nay do:

= Sekisui Chemical tr lau c6 quan hé cong tac véi NTP thong qua cac thda thuan trong
viéc ban san phadm va chuyén giao cong nghé ky thuat tv ndm 2013 (khi Nawaplastic van
la cb doéng chién lwoc cia NTP). Theo d8, NTP sé chiu trach nhiém nhw moét kénh phan
phéi cac san pham cla Sekisui Chemical bao gébm san pham hé ga va hop kiém tra bang
nhwa PVC cho cac dw an ODA cuta Nhat & Viét Nam va cac dw an khac. Mat khac, NTP
s& dwoc nhan chuyén giao tr Sekisui cac cong nghé, khuén, cac thiét bj dé tién hanh
san xuét va ban cac san pham trén mang nhan hiéu cta Sekisui.

1
SEKISUI CHEMICAL |
CO.,LTD. I

]

o ——

S& hivu 15,0% S& hitu 25,3%

“““““ =~ S hitu 27,5% it
CTCP Nhuwa Thigu nién CTCP Nhua Thidu nién
Tién Phong Tign Phong mién Nam

,H

—————————— - 5@ hitu 5,7%
Ngudn: FPTS Reseach
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Thang 7/2017, Sekisui Chemical da ky két hop tac toan dién va cd déng chién lvoc véi
CTCP Nhwa Thiéu nién Tién Phong Mién Nam (Cong ty lién két ciia NTP) dé s& hiru
25% vén tai NTP phia Nam. Khong dirng lai & d6, sau khi Nawaplastic thoai vén toan bod
khoi NTP, Sekisui da tién hanh mua s& hiru 15% NTP. Trong dot thoai vén ctia SCIC 1an
nay, ching t6i danh gia cé kha néng Sekisui sé tiép tuc mua vao cb phiéu NTP nham gia
tang tdm anh hwéng cdia minh tai doanh nghiép nhwa Ién nhat Viét Nam.

= Nawaplastic Industries cé céng ty me la tap doan SCG clia Thai Lan, tap doan nay tw
lau da thé hién tham vong thau tém nganh Vat liéu xay dwng cla Viét Nam, trong d6 cé
cac doanh nghiép Nhua vat liéu xay dwng. Sau khi thoai vén hoan toan khdi NTP trong
T10/2017, c6 kha nang Nawaplastic sé& gia ting ty I& s& hivu tai BMP nham duy tri tdm
anh hwéng téi nganh 6ng nhwa Viét Nam — quéc gia c6 nhu cau xay dwng co ban kha
I&n trong khu vwe. Ngoai ra, khodn dau tw vao nganh éng nhwa Viét Nam ciing phu hop
v&i chién lwgc mo rong thj trwdng kinh doanh tai cong ty me TPC clia Nawaplastic khi
cong ty nay hién dan dau thi trwéng ng nhwa PVC tai Thai Lan véi trén 50% thj phan va
tham vong chiém [inh thj treong Déng Nam A.

f
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TPC: Ndm gitr 50% thi phén éng nhwa PVC tai Thai Lan

TPC Vina: Sén xuét 15% san luong nguyén liéu nhwa PVC cho Viét Nam

Ngubn: FPTS Reseach
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CAP NHAT TINH HINH KINH DOANH 9T/2017

BMP - Van chwa cho thay dau hiéu khé&i sac trong Q3/2017, |@i nhuan tiép tuc sut giam
so v&i cung ky 2016

CTCP Nhya Binh Minh Q32016 Q32017 %YoY 3Q.2016 3Q.2017 9%YoY KH2017 O/t"hr;%ahn
Doanh thu ban hang 960 967 0.8% 2,701 2,808 4.0% 4,050 69%
Giam trtr doanh thu 80 85 6.1% 223 189 -15.0%

Doanh thu thuan 880 882 0.3% 2,479 2,619 5.7%
Gia vbn hang ban 568 668 17.7% 1,618 1,980 22.3%
Loi nhuan gép 312 214 -31.5% 860 639 -25.7%
Chi phi ban hang 37 25 -32.5% 101 77 -24.2%
Chi phi quan ly doanh nghiép 24 19 -19.9% 83 83 0.9%
Loi nhuan thuan HDKD 251 170 -32.4% 677 480 -29.1%
Doanh thu hoat dong tai chinh 4 5 21.1% 25 13 -49.0%
Chi phi tai chinh 9 26 193.6% 30 63 109.7%
- Trong do: Chi phi lai vay 1 0 -83.7% 5 1 -79.1%
L&i/l6 hoat déng tai chinh 5 21 -5 51
Loi nhuan khac -8 0 -8 0
LNTT 239 149 -37.6% 664 429  -35.4% 700 61%
Trong do: L&i/lé trong céng ty LDLK 1 0 -66.6% 1 -0 -134.7%
LNST 195 120 -38.3% 542 348 -35.8%
LNST thudc vé ¢ dong Cty me 194 120 -38.2% 541 348 -35.7%
Ty 1é giam trer doanh thu 8.3% 8.8% 8.2% 6.7%
GVHB/Dthu ban hang 59.2% 69.1% 59.9% 70.5%
CPBH/Dthu ban hang 3.8% 2.6% 3.7% 2.7%
CPQLDN/Dthu ban hang 2.5% 2.0% 3.1% 3.0%
LN thuén HPKD/Dthu ban hang 26.2% 17.5% 25.1% 17.1%
CP lai vay/Dthu ban hang 0.1% 0.0% 0.2% 0.0%
LNST/Dthu ban hang 20.3% 12.4% 20.1% 12.4%

Sau 9T/2017, doanh thu ban hang ctia BMP chi tang 4,0%yoy (téang trwdng san lwgng tiéu thu &
mirc 7,9% yoy), hoan thanh 69% ké hoach ndm 2017. Ching t6i wéc tinh doanh thu ca ndm dat
3.800 ty, tang 3,3%yoy va hoan thanh 94% ké hoach dé ra (v&i san lwong tiéu thu dat 88.000
tan, dat 98% ké hoach). Tinh hinh canh tranh trong mang 6ng nhwa dan dung uPVC tai khu vyc
phia Nam ngay cang gay gét v&i sy gia tdng manh mé cla cac thwong hiéu méi gia nhap nhw
Hoa Sen hay Tan A Dai Thanh da anh huéng dang ké t&i thi phan ciing nhw doanh thu ctia BMP
tai phia Nam (thj trwong cha lwc ctia BMP).

Bén canh do, dién bién gia nguyén liéu anh hwdng tiéu cwe tdi chi phi san xuéat ctia doanh nghiép.
Trong dé, nguyén liéu trong yéu cho dong san phdm éng nhwa PVC tang binh quan 12% so voi
10T/2016 va tang 9% so v&i binh quan ca nam 2016. biéu nay khién BMP kho thuwe hién dwoc
ké hoach lgi nhuan dat ra dau nam do ké hoach 700 ty lgi nhuan trwéde thué dwa trén dw bao gia
nguyén liéu dau vao khong téng so véi ndm 2016 cGa Ban lanh dao. Loi nhuan gop chiu tac dong
tiéu cwc do di&n bién gia PVC Ia nguyén nhan chinh kéo lgi nhuan hoat déng ctia BMP giam
manh. Cho c& ndm 2017, ching tdi dw bao, BMP wéc dat khodng 520 ty loi nhuan trwdc thué,
gidm 32%yoy va hoan thanh 75% ké hoach dé ra. Bién lgi nhuan rong/doanh thu ban hang sut
gidm manh, tr méc 20,1% ndm 2016 xudng 12,4% nam 2017.

Nha may BMP-Long An giai doan 2 da di vao hoat dong trong T11/2017 (nhan dip ky niém 40

nam thanh lap cong ty), dw kién nang tbng cong suat thiét ké cia BMP tir 130.000 tAn/nam lén

150.000 tAn/n&m. Sau khi hoan thanh giai doan 1 v&i tbng chi phi 320 ty déng, ndm 2017, BMP

tiép tuc dau tw giai doan 2, du kién hét 680 ty déng (250 ty cho may méc thiét bi, 350 ty cho xay

dwng co ban va 80 ty cho phat trién san phadm mai). BMP-Long An la dy an c6 mirc dau tw 16n
A

www.fpts.com.vn Bloomberg - FPTS<GO> | 4


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

"' Fpt Securities BAO CAO CAP NHAT TIN TU'C

nhét ctia BMP tir trwéc téi nay, véi tham vong gia tdng cong suat manh mé. Tuy nhién, truéc
strc ép canh tranh tai thi tredng phia Nam, tang trwdng san lwgng tiéu thu la bai toan dat ra cho
ban Ianh dao BMP trong giai doan s&p t&i. Néu BMP khong thé tang trwdng san lwong tiéu thu
trong nhirng nam t&i, viéc dwa nha may BMP-Long An vao hoat déng giai doan 2 sé& gay ap luc
cho doanh nghiép khi chi phi khAu hao gia téng trong khi dau ra san phdm khéng duy tri dwoc
da tang twong trng.

NTP - Ngoai i nhuan tir chuyén nhwong vén, hoat déng kinh doanh cét 16i khéng cé
tang trwéng dang ké

CTCP Nhwa Tién Phong Q32016 Q32017 %YoY 3Q.2016 3Q.2017 %YoY KH2017 o/t"hr;ﬁ]”
Doanh thu ban hang 1,112 1,280 15.2% 3,110 3,338 7.3% 4,880 68%
Giam trlr doanh thu 3 4  33.8% 7 9  20.5%

Doanh thu thuan 1,109 1,276 15.1% 3,103 3,329 7.3%
Gia vén hang ban 747 855  14.5% 2,007 2,204 9.8%
Loi nhuan gép 362 421 16.3% 1,096 1,125 2.7%
Chi phi ban hang 217 265  22.2% 629 632 0.6%
Chi phi quan ly doanh nghiép 44 49 10.2% 126 140 10.7%
Loi nhuan thuadn HDKD 101 108 6.5% 341 354 3.6%
Doanh thu hoat déng tai chinh 1 1 13.7% 2 2 -7.1%
Chi phi tai chinh 13 21 56.7% 41 54  33.1%
- Trong dé: Chi phi lai vay 13 20 56.1% 40 54  34.1%
L&i/l6 hoat déng tai chinh -12 -19 -38 -52
Loi nhuan khac -0 -1 -6 1
LNTT 97 170 75.3% 319 402 25.9% 455 88%
Trong do: L&i/l6 trong céng ty LDLK 8 83 893.6% 23 100 330.1%
LNST 96 244  153.6% 307 463 50.6%
LNST thudc vé cb déng Cty me 88 161  83.4% 284 363 27.7%
Ty Ié giam tree doanh thu 0.3% 0.3% 0.2% 0.3%
GVHB/Dthu ban hang 67.2% 66.8% 64.5% 66.0%
CPBH/Dthu ban hang 19.5% 20.7% 20.2% 18.9%
CPQLDN/Dthu ban hang 4.0% 3.8% 4.1% 4.2%
LN thuén HPKD/Dthu ban hang 9.1% 8.4% 11.0% 10.6%
CP lai vay/Dthu ban hang 1.2% 1.6% 1.3% 1.6%
LNST/Dthu ban hang 8.6% 19.0% 9.9% 13.9%

Tuy khdng chju sy canh tranh manh mé nhu thj trwdng phia Nam, tuy nhién sw gia nhap thi
trwdng cta nhirng doanh nghiép méi cling anh hwéng it nhiéu téi thi trwéng phia Béc ctia NTP.
Sau 9T/2017, doanh thu ban hang ctia NTP tang truéng 7,3%yoy (san lwong tang trwdng gan
7%), dat 68% ké hoach dé ra. Chung téi wdc tinh cho ca nam 2017, NTP sé dat 4.560 ty dong
doanh thu, tang 5%yoy, hoan thanh 93% ké hoach (v&i san lwgng tiéu thy wée dat 89.600 tan,
dat 94% ké hoach). Mirc tang trwéng doanh thu ciia NTP ciing gidm dang ké, tir mirc 20%/nam
trong giai doan 2014-2016 xubng chi 5% trong ndm 2017, sy sut gidam nay mét phan do mirc nhu
cau 6ng nhya xay dwng téng trwdng cham lai, mot phan do méat thi phan vao tay cac déi tht méi
v&i nhirng chinh sach canh tranh bang gia twong déi manh mé.

Ciing chiu tac ddng tir bién ddng gia nguyén liéu dau vao va chi yéu la PVC nhung két qua kinh
doanh ctia NTP khong sut giam nghiém trong nhw trwdng hop ctia BMP. Néu nhw ty 1& Gia vén
hang ban/Doanh thu ban hang trong 9T/2017 ctia BMP tang manh 1én 70,5% so v&i mre 59,9%
cung ky thi déi véi NTP, con sé nay chi tdng nhe tir 64,5% Ién 66,0%. Diéu nay c6 thé giai thich
do mét sé ly do:
= M4t bang gia ban san pham cta NTP luén cao hon gia ban clia BMP tir 12-17% trong
nhirng ndm tré lai day do vi thé twong ddi bén virng tai thi trwdng phia B4c (tham khao
A ———
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biéu dé 14), didu d6 khién tac dong chi phi dau vao san xuét Ién méi mét dong doanh
thu ca NTP nhe hon so vé&i BMP.

= Co chu san phdm cta NTP va BMP ciing c6 sw khac biét twong déi. Béi véi BMP, ty
trong déng gop cla dong san phdm éng nhwa PVC chiém 93% trong khi con sb nay chi
la 71% dbi véi NTP. Diéu nay khién tac dong tr viéc nguyén liéu PVC tang gia 12%yoy
Ién chi phi s&n xuéat ctia NTP nhe hon so véi BMP.

Biéu dé 3 Biéu dé 4
Co cau doanh thu cia BMP nam 2016 Co cau doanh thu cia NTP nam 2016
HDPE PP-R PP-R
4% 3% 17%

1 HDPE
12%

PVC
71%
PVC
93%

Nguén: FPTS Research Nguén: FPTS Research
= NTP duy tri lwong tén kho nguyén liéu I&n hon dang ké so véi BMP, didu nay gilp gidm

nhe tac dong tang gia PVC tlr d4u nam t&i gior (gia PVC tang twong dbi dn dinh) 1én chi
phi sén xuat.

Biéu do6 5 Biéu doé 6
S6 ngay Hang tén kho binh quan 2014-2017 Tinh hinh tdn kho nguyén liéu giai doan 2014-2017
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Nguén: Bloomberg, FPTS Research Nguén: BCTC, FPTS Research

Nh& vao viéc duy tri chi phi san xuét én dinh, bién loi nhuan thuan tir Hoat dong kinh doanh cla
NTP chi gidm nhe so v&i cung ky, t 11% sau 9T.2016 xubng 10,6% sau 9T.2017, tang trwdng
3,6% Vvé sb tuyét déi Loi nhuan thuan tir HDKD. Ngoai ra, trong Q3/2017, NTP da tién hanh ban
mot phan vén s& hiru tai CTCP Nhwa Tién Phong phia Nam cho déi tac chién lwoc Sekisui, thu
vé loi nhuan wéc tinh khodng 70-80 ty déng.

Cho ca ndm 2017, chung toi wéc tinh, NTP sé dat 430 ty loi nhuan truwéc thué tir hoat déng kinh
doanh cét 16i (khéng tinh lgi nhuan chuyén nhwong vén), dat 95% ké hoach 2017, gidm 4%yoy.
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CANH TRANH TRONG NGANH ONG NHUA

Ting trwéng san lweng 6ng nhwa tiéu thu cham lai

San lwong tiéu thu 6ng nhwa cia BMP va NTP trong 3Q/2017 van ting trwdng so véi cung ky
nhwng véi con sé khiém tén so véi giai doan 2014-2016 kha nhiéu. Pa tang trwéng ctia BMP da
bi chan lai do tinh hinh canh tranh ngay mét gay gét tai thi trwdng 6ng nhya phia Nam, sau
9T/2017, s&n lwong tiéu thu ctia BMP chi tdng 7,9%yoy, con sb nay ctia NTP la 6,9%yoy, thap
hon twong déi nhiéu so vé&i mic tang trén 20% ctia ndm 2016.

Suy gidm téc d6 ting trwdng khong dén tir cac yéu t6 sdn xuét bén trong doanh nghiép ma tw
yéu t6 tiéu thu dau ra khi cd BMP va NTP hién van chwa dat cong suét tdi da (NTP c6 cong suét
thiét ké cac nha may & murc trén 170.000 tAn/nam, con sb nay ctia BMP hién 1a 130.000 tAn/ndm
va du kién s& nang lén 150.000 tAn/ndm sau khi Nha may Long An giai doan 2 di vao hoat dong).

Biéu do 7 Biéu doé 8
San lwong 6ng nhwa tiéu thu 2011-2017(e) Tang trwdng san lwgng 6ng nhya tiéu thu 2012-2017
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80,000 7 67,860 64,300 17.0%
= 58,000 59,600 14.9%
xg 60,000 45,992 46,488 0500 15.0%
= 11.3%
40,000 9.7%
5 8.6%
20,000 I I I I 10.0% 7.9% 699
- 5.0%
> o © 1.1% 1.2%
N N N >
‘(\« ,\’\9 ,\'19 4’19 (19 ‘(19 '19 '<,\\ 4"]9 \\’\«
> D > 0.0%
o & ¥
» ‘o"\\ Y2012 Y2013 Y2014 Y2015 Y2016 3Q.2017 KH Y2017
S (e)
mBMP NTP mEMP T NTP
Nguén: BCTC, FPTS Research Nguén: BCTN, FPTS Research

T&ng trwdng cham lai cling la diéu ban Ianh dao cta ca BMP va NTP lwéong trwéce trong nam
2017, cac con sb ké hoach vé tang trwdng san lwong tiéu thu déu chi bang phan nira so véi nam
2016. Piéu nay dén tir nhirng tin hiéu tlr nhu ciu tiéu thu 6ng nhwa tang cham lai do thi trwong
bat dong s&n dan dung bét néng so véi nam 2016. Bén canh do, viéc gia nhap thém cla nhivng
doanh nghiép méi trén thj trwéng 6ng nhwa xay dung nhw Hoa Sen hay Tan A Dai Thanh ciing
khién miéng banh thi phan cta cac doanh nghiép éng nhua truyén thébng nhuw BMP hay NTP bi
anh hudng.

Bang 1 Biéu d6 9

Céng suét thiét ké éng nhwa 2017 Thi phan tiéu thu 6ng nhwa trong nwéc 2016 (theo san lwong)
Cong suét thiét ké 6ng nhwa Tan/nam

BMP (¥) 130,000 boanh e

NTP 171,800 nghiép khac

HSG 110,000 29.2%

Tan A Pai Thanh 70,000

(*) Cong suét thiét ké sé& tang 1én 150.000 tAn/nam sau khi giai
doan 2 cia nha mdy BMP-Long An di vao hoat dong vao cubi

nam 2017 Pé Nhat
6.9%
8.1% DNP 26.9%
3.3%
Nguén: BCTN, FPTS Research Ngudn: BCTN, FPTS Research
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Tinh t&i cubi ndm 2016, BMP va NTP van chiém trén 50% thi phan nganh éng nhwa trong nuéc
tuy nhién tr 2017-2018, thi phan cla cac doanh nghiép nay cé thé bi bién déng dang ké khi
nhirng tén tudi nhw HSG hay Tan A Dai Thanh hién dién nhiéu hon tai cac dai ly, chudi cung trng
vat liéu xay dwng. Trong d6, tang trwdng manh mé nhét cé thé thudc vé mang nhya clia HSG
khi tap doan nay xam chiém cac dai ly bang chinh sach chiét khdu dam cho cac diém phan phéi
(khéng ké cac chi nhanh ban hang riéng ctia HSG trai rong khép ca nwéc).

Canh tranh bang hé théng phan phéi, gia ban cong bé va ty 1é chiét khau

Hé théng phan phéi

S canh tranh trong nganh nhya dwoc dw bao sé dién ra manh mé tai thi trwong phia Nam véi
sw gép mat cia BMP, HSG, Nhwa bé Nhat cldng nhw Tan A Pai Thanh. Trong khi d6, khu vic

phia Béc, tuy canh tranh nhung vi thé ctia NTP tai day van rat I&n khi théi quen st dung dng
nhwa Tién Phong dwoc danh gia 1a kho bj lay chuyén trong twong lai gan.

Biéu do 10 Biéu do 11
S6 clra hang, dai ly cia BMP S6 ctra hang, dai ly ciia Tan A Dai Thanh
KV mién Trung - KV phia Bac, TE' HCMA& KV phia Bic, Tl?' HCM,&
9 cac huyén cac huyén

1

Tay Nguyén, 171

truc thudc,
15

truc thudc, KV mién

Trung - Tay
Nguyén, 2

KV Dong
KV Bong Nam Bg, 8
KV Tay Nam Nam Bg, 259
B, 744
KV Tay Nam
BG, 20
Ngudn: BCTN, FPTS Research Ngudn: BCTN, FPTS Research
Biéu d6 12 Biéu d6 13
S6 clra hang, dai ly cia Nhwa Dé Nhat S6 clra hang, dai ly cia HSG
) TP. HCM &
KV phia Bac, cac huyén
10 trwe thudc, KV phia Béc,
132
KV Nam B9,
193
KV Bong
Nam B9, 3
KV mién
Trung - Tay
Nguyén, 14 KV Tay Nam
Bo, 12 KV mién
Trung - Tay
Nguyén, 99
Ngudn: BCTN, FPTS Research Ngudn: BCTN, FPTS Research

V&i 300 dai ly va khoang 3.000 clra hang (tap trung chi yéu tai phia B&c), NTP hién van dang
thdng tri thi trweng mién Béc. Trong khi d6, thj trwdng mién Nam ching kién sy canh tranh tai
cac clra hang, dai ly khi cac thwong hiéu Nhwa Binh Minh, Nhwa Hoa Sen, Nhwa Dé Nhat hay
Tan A Pai Thanh cung tap trung mang lwéi phan phdi ctia minh tai thi trwéng Nam Bo va Mién
Trung-Tay Nguyén.
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Gid ban niém yét

Sw canh tranh tai thi trwéng phia Nam con thé hién ré qua gia ban niém yét ctia cac doanh nghiép
trong nganh éng nhwa véi 3 ching loai san phdm: éng nhwa uPVC, HDPE va PP-R.

Biéu do 14 Biéu do 15
Twong quan gia ban niém yét so véi HSG (100%) Gia ban trung binh cia NTP va BMP giai doan 2011-2017
125% 119% 550 27.8% 30.0%
o 115% 5 19.5% 21.2%
120% 113% 0.0 - 5 > L & - 3 25.0%

¥

115% 10% 9
. = 18.2% 14.8% 16.7% 20.0%
110% g 45.0 -
. S 13.2% 13.3% 12.0% 15.0%
105% g7s,  100% @ 400
100% " 96% = 10.0%
95% 350 5.0%
90% I I 30.0 0.0%
85% N o > > & © A N ©
N N X N Y N & @ N
80% & & Q:\’LQ '90 %019
uPVC HDPE PP-R A
mNTP W BMP Bic W HSG Bac W D& Nhit - Bac Chénh lach gia NTP/BMP (%) —@— Gia ban BMP —&— Gid ban NTP
B BMP Nam HSG Nam Pé Nhat - Nam TADT
Nguén: Website doanh nghiép, FPTS Research Nguén: BCTN, FPTS Research

Gia ban niém yét clia cac doanh nghiép trong nganh phan nao thé hién sy canh tranh gay gét tai
khu virc phia Nam, dac biét voi dong san phém chd lwc 6ng nhwa uPVC. Ong nhwa uPVC phuc
vu xay dwng dan dung va dwoc st dung rong rai hon & Viét Nam do gia thanh ré hon twong dbi
so v&i cac dong sdn pham HDPE. Bién lai gop cla cac dong san pham uPVC ciing cao hon cac
dong HDPE do gia thanh san xu4t HDPE cao hon trong khi gia ban dau ra khéng thé tang qua
cao do nhu cau s dung 6ng HDPE tai Viét Nam chwa cao. Bién loi nhuan gdp chung clia nhém
dng nhwa cao hon twong dbi so véi sédn pham tén ma, éng thép ciing 1a dong lwc khién HSG gia
nhap vao cudc choi trong linh viee nay.

Tai khu vwc phia Bac, v&i vi thé vwot troi va it canh tranh hon, NTP ap dat dwoc mac gia ban
twong ddi cao so v&i khu vire phia Nam. Gia ban ap dung cho khu vuc phia Bac ctia cac doanh
nghiép phia Nam nhw BMP, HSG, Tan A Dai Thanh hay Dé Nhét ciing cao hon 10%-20% so Vo
gia ban ap dung tai thi trwdng phia Nam.

Ty 1é chiét khau thuc té
Hién tai, BMP va NTP hach toan cac khoan chiét khau, gidm trlr cho khach hang theo cac cach

khac nhau, trong khi BMP dwa vao cac khoan gidm trir doanh thu va chi phi tai chinh, NTP dwa
vao tiéu muc trén chi phi ban hang.

Y2011 Y2012 Y2013 Y2014 Y2015 Y2016  3Q.2017 20Q.2017 3Q.2016 20Q.2016

Doanh thu ban hang 1,853 1,924 2,132 2,501 2,970 3,678 2,808 1,841 2,701 1,742
Giam trir doanh thu 26 33 44 85 179 370 189 104 223 142
Chiét khau thwong mai - - - - - - - - - -
Chiét khau thanh toan 5 8 11 16 25 35 62 36 25 17
Tdng chiét khau 31 41 55 101 204 405 251 140 247 159
Ty Ié Chiét khau/Dthu 1.7% 2.1% 2.6% 4.0% 6.9%  11.0% 8.9% 7.6% 9.2% 9.1%

Y2011 Y2012 Y2013 Y2014 Y2015 Y2016  3Q.2017 20Q.2017 3Q.2016 20Q.2016

Doanh thu ban hang 2,430 2,364 2,489 3,007 3,564 4,366 3,338 2,058 3,110 1,998
Giam trir doanh thu 4 4 8 9 8 11 5 4
Chiét khau thwong mai 54 170 253 234 476 593 235 282
Chiét khau thanh toan 1 -

T5ng chiét khau 59 173 261 243 484 605 240 286
Ty lé Chiét khau/Dthu 2.4% 7.3% 10.5% 8.1% 13.6% 13.8% 11.7% 14.3%
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Ty lé chiét khau thuc té trén gia ban ctia NTP ludn duy tri cao hon BMP qua cac ndm, con sé
nay luén duy tri xap xi 14% trong giai doan 2015-2016 trong khi ty & chiét khau ctia BMP lién tuc
tang tr 2011-2016, dat mirc 11% nam 2016. Trwde ap lwe canh tranh, Ban lanh dao ctia BMP
da lén ké hoach tang ty I& chiét khdu thém 3% trong nam 2017 nay dé can bang ty 1&é nay véi dbi
tha NTP.

Gia ban sau chiét khau Y2011 Y2012 Y2013 Y2014 Y2015 Y2016  3Q.2017
BMP 39.6 40.5 41.1 41.4 40.8 39.9 39.8
NTP 50.2 45.8 45.8 46.8 43.4 43.7 45.4
Chénh léch gia NTP/BMP (%) 26.8% 13.1% 11.4%  13.2% 6.6% 9.6% 14.3%

Tuy nhién, k& ca vé&i mirc chiét khdu cao hon, gia ban téi tay ngudi tiéu dung cia NTP van cao
hon BMP va mét bang chung cta cac doanh nghiép dng nhua trong nwéc, diéu nay cho thay vi
thé twong dbéi cao clia NTP tai thi triérng chil lwe mién Bac.

Trén thuc té, sau 9T/2017, ty I chiét khAu cia cad BMP va NTP déu gidm so véi cing ky trong
khi m&t bang gia ban dau ra khéng thay ddi qua nhidu. Diéu nay khién gia ban tdi tay ngudi tiéu
dung ctia BMP gan nhu khéng dbi so vé&i trung binh ndm 2016 trong khi NTP ¢6 phan cao hon
so v&i mét bang chung cac nam truéc. Ty 1é chiét khdu ciia BMP khéng tdng nhuw ké hoach dé
ra, tham chi con gidm so véi ciing ky 2016, nguyén nhan cé thé dén tr gia nguyén liéu dau vao
di&n bién trai chiéu so v&i ké& hoach ctia Ban 1anh dao BMP, diéu nay khién viéc ting ty I chiét
khAu chwa thé thwe hién dang ké hoach nhdm gitr loi nhuan khéng sut gidm qua manh.

Nhirng ty 1& chiét khau trén cia BMP va NTP hién thap hon twong déi so véi mirc chiét khau
coéng bd ctia Ong nhwa Hoa Sen. Theo d6, ty 1& chiét khdu cho cac dai ly ma HSG ap dung cu
thé nhu sau: chiét khau tdi da 20% dbi v&i cac dong san pham uPVC, 25% déi véi HDPE va 40-
45% dbi v&i cac dong san phdm PP-R. Véi mirc chiét khAu manh kém cac chwong trinh téng
thwéng, HSG dang chap nhan chi manh tay dé& c6 dwoc thi phan nhdm sém thu duoc lgi nhuan
tir mang nhwa sau qué trinh dau tw xay dwng nha may, thiét bi cho mang nhwa twong déi I6n
trong giai doan gan day.

Gia nguyén liéu dau vao tiép tuc dién bién phirc tap

Biéu do 16 Biéu dd 17
Dién bién gia Dau va nguyén liéu nhwa HDPE, PP Dién bién gia Than da va nguyén liéu nhwa PVC
1,800 120 1,400 120
1,600 110 110
1,200
100 100
1,400
90 1,000 90
1,200 = = =
! 80 < c
S 1,000 70 5 g 800 a
7] a g 70 g
= 500 60 3 - -
= 600 60
50
600 50
40 400
40
400 20
500 - 200 30
™
IR N
China Coal (R) mmmm Australia Coal (R)
. B il (R —— HDPE (L — PP (L
rent Oil (R) o) ® —— PVCONA (L) —— PVC China (1)
Ngudn: Bloomberg, FPTS Research Ngudn: BCTN, FPTS Research
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Dién bién bat thwong cla gia nguyén liéu anh hwéng kha rd téi chi phi san xuét ctia cac doanh
nghiép nganh nhwa néi chung va ciia BMP-NTP ndi riéng trong giai doan tlr 2014 - nay, trong dé
nguyén liéu PVC anh hwéng rd nét nhat t&i cac doanh nghiép 6ng nhwa dan dung khi éng nhya
uPVC la dong san phdm chi lwc clia cac doanh nghiép nay.

Biéu dé 18 Bang 2
Dién bién Gia vén hang ban/Doanh thu va gia nguyén liéu Dién bién gia nguyén liéu 2013-2017
90% 1,700 (USDtAn) Dién bién gia nguyén liéu
859 PVC HDPE PP
’ 1,500 Y2013 1,014 1,479 1,505
80% Y2014 1,011 1,546 1,522
75% 1,300 Y2015 823 1,238 1,130
% Y2016 829 1,144 1,003
70% | 1,100 § 10T.2016 807 1,143 995
65% % =2 10T.2017 902 1,160 1,113
900
60% 10T.2017 so v&i gia qua khir
700
5% PVC HDPE PP
Y2013 89% 78% 74%
o S I T TR T SR SN -SR-S SR W WG 500 Y2014 89% 5% 3%
BN G N G P M NN N N AN Y2015 110% 94% 98%
3 AT DT DT DD DD
OO OO OO Y2016 109% 101% 111%
10T.2016 112% 102% 112%
BMP  mmm— NTP @—PVC ——HDPE 10T.2017 100% 100% 100%
Nguén: Bloomberg, FPTS Research Nguén: BCTC, FPTS Research

Ty Ié Gia vdn hang ban/Doanh thu bién dong kha twong ddng véi gia nguyén liéu dau vao (trong
do rd nét hon ca la nguyén liéu PVC) do nguyén liéu nhwa chiém 70-80% gia vén san xuét san
phdm. Trong 10T/2017, nguyén liéu chi lwc PVC da tdng 12%yoy do tac dong tir gia than Trung
Quéc tang cao (nguyén nhan do cac chinh sach déng ctra cac khu khai thac 6 nhiém cla chinh
pht Trung Quéc nham gidm thiéu 6 nhiém méi trwdng). Ngoai ra, bén canh tac dong tir gia dau,
b&o Harvey tai My ciing khién cac nha may san xuét ethylene tai day tam ngirng hoat dong, lam
sut gidm ngudn cung ethylene (nguyén liéu chinh trong san xuét nguyén liéu nhwa PVC, PE, PP
clia cac quéc gia trén thé gidi ngoai trir Trung Québc), qua dé tac dong day gia nguyén liéu nhwa
ndi chung trong ntra cudi ndm 2017.

V6i viéc déu chiu &nh hwéng chung tlr gia nguyén liéu nhya dau vao trong khu vc va thé gioi,
khong tw chi dwoc nguyén liéu dau vao nén dau ra sé la khau cac doanh nghiép tap trung day
manh nham gia ting lgi nhuan. Diéu nay khién thi trudng dng nhya trong nwéc sé ngay cang
canh tranh manh hon, strc ép vé gia ban thanh pham nhiéu kha nang sé& bao mon bién loi nhuan
clia cac doanh nghiép 6ng nhua truyén théng (vén cé bién loi nhuan hap dan trong nhém céc
doanh nghiép véat liéu xay dwng ndi chung).
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Tuyén bd mién trach nhiém

Cac théng tin va nhan dinh trong béo cao nay dwoc cung cip bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 sn va mang tinh hop phap. Tuy nhién, ching t6i khéng dadm bao tinh chinh xac hay day dd cla
cac thong tin nay.

Nha dau tv st dung b&o céo nay can lwu y rdng cac nhan dinh trong béo céo nay mang tinh chat chd quan cta
chuyén vién phan tich FPTS. Nha dau tw s& dung b&o céo nay tw chiju trach nhiém vé quyét dinh cGa minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma
khong bi phu thudc vao bat ky rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm gitr 13 cb phiéu BMP, 465 c6 phiéu NTP va chuyén vién
phan tich khéng ndm gilr bat ky cb phiéu nao clia cac doanh nghiép nay.

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