BSC Cong ty Cb phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 10 thang 04 nam 2014 Cong ty C6 Phan Nhwa Thiéu Nién Tién Phong
(NTP)

Nganh Nhwa xay dwng- ICB 2353

DIEM NHAN PAU TV
Chung téi khuyén nghi MUA cé phiéu NTP véi gia ky vong 12 thang téi la
< < 55.800 déng/cp (upside 11%) theo phwong phap FCFE va P/E. NTP c¢6 lich st
ay tra co tlrc cao va déu (25-30% tlr ndm 2010-2013). Két qua kinh doanh dwoc cai
TIEN PHONG thién manh mé t&» ndm 2015 nh& (1) sw phuc hdi ctia nganh bat déng san, xay
\. WYy dung; va (2) tiét kiem chi phi thué TNDN t& nha may NTP mién Trung.

Dw béao két qua kinh doanh 2015: DTT va LNST cta NTP dwoc dy béo 1an
lwot dat 3.399 ty dong (+13% yoy) va 378 ty déng (+16% yoy).EPS FW 2015 |a
6.715 ddng/cd phiéu va EPS FW pha loang cudi ky 1a 6.105 ddng/ cb phiéu.

* Doanh thu dwoc ky vong ting trwéng manh mé. (1) NTP la mét trong hai
* doanh nghiép dau nganh éng nhya (chiém Iinh thj treéng mién Béc véi 57% thi
phan) dwoc hwéng loi tric tiép tr nhu clu dng nhya tang khi thi trwong xay
4 dwng &m Ién. (2) Tang nang lwc san xuét va tiéu thu 6ng HDPE c& I6n, & san
. ph&m cé mirc d6 canh tranh nganh th&p hon, gia ban cao hon.

B e e e e v Chi phi thué TNDN giam manh. Cong ty con NTP mién Trung duoc mién thué

TNDN trong 4 nam dau, giam 50% thué TNDN trong 9 nam tiép theo. V&i wu dai

vé thué nay, nam 2014, NTP mién Trung da déng gop dén 35% LNST cla cong

....,...|I||1.......|........1... . ty hop nhét (113 ty ddng). UWéc tinh, ndm 2015 NTP mién Trung tiét kiém dwoc
35 ty ddng chi phi thué TNDN, tir d6, déng gép 160 ty ddng LNST.
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C6 tirc cao. N&m 2014, cong ty da tra cd tire dot 1 1a 10% tién mét, dw kién cb

tirc dot 2 1a 5% tién mat, phat hanh cb phiéu thwédng 10% tir quy dau tw phat
“Quandiémdautr  MUA. trién. Hoi ddng quan tri thong qua ké& hoach cb tirc 2015 & 23% trén vén didu lé
Gia ky vong 55800 | MOicuaNTP.
Gia thj trudng (10/4/2015) 50.100 | M6t s6 lwu y: (1) Gia hat nhwa giam khong tac dong nhiéu dén KQKD ctia NTP
Trién vong 1 thang Tang | do cong ty tdng chiét khdu cho khach hang khi gia hat nhwa gidm. (2) Thanh
Trién vong 3 thang Tang | khodn cla cb phiéu thap, sé lwong cb phiéu giao dich trung binh 10 phién
Trién vong 6 thang Tang | gan day dat 886 cd phiéu.

THONG TIN GIAO DICH

Cac chi tiéu tai chinh 2015F

Doanh thu thuan (ty d) 2.002 2426 2360 2481  2.998 3.399

Téng gia trj vén hoa (ty) 2.817 % tang trwéng y-o-y 29% 21% -3% 5% 21% 13%
Téng gia tri s6 sach (ty) 1.466 Téng tai san (ty d) 1.402 1.556 1.660  1.811  2.580 2.971
S6 hivu nwéc ngoai (%) 36,02% Vén chd s& hiu (ty d) 781 929 1114 1226  1.466 1.735
Gia hién tai (d/cp) tai ngay 50.100 Vén diéu 1& (ty d) 217 433 433 433 563 620
10/4/2015 CPLH binh quan (Tr cp) 22 43 43 43 56 62
KLTB 10 ngay (cp) 886 LN sau thué (ty d) 312 269 291 290 325 378
Gia thap nhat 52T (d) 44.300 % téng trudéng y-o-y 2% -14% 8% -1% 12% 16%
Gia cao nhat 52T (d) 60.600 EPS cubi ky (d/cp) 7.209  6.206 6.721  6.681  5.769 6.105
+/- 7 ngay qua 0,2% Gia tr s6 sach (d/cp) 36.028 21.447 25702 28290 26.019  27.992
+/- 1 thang qua -1,77% Loi nhuan gép bién 34% 32% 33% 35% 31% 36%
ROS 16% 11% 12% 12% 11% 11%

Chuyén vién phan tich ROE 47% 31% 29% 25% 24% 24%
Trén Thi Héng Tuwoi ROA 26% 18% 18% 17% 15% 21%

Email:tuoith@bsc.com.vn Nguon: BCTC NTP, BSC téng hop

Website: httﬁ://www.bsc.com.vn - Bloomberi: BSCV <Go>
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B&o céo phan tich CTCP Nhwa Thiéu Nién Tién Phong (NTP)

Tén cong ty:
Tén giao dich:
Tén viét tat:
Dia chi:

Tel:

Fax:

Website:

Vén diéu 1é:
Linh  vwc hoat
doéng

Nganh nghé kinh
doanh chinh

CTCP Nhua Thiéu Nién Tién Phong
CTCP Nhya Thiéu Nién Tién Phong

S6 02 An DPa, Phwong Lach Tray, Ngd
Quyén, Hai Phong

031 3847533
031 3640133

www.nhuatienphong.vn

CT TNHH MTV Nhua

1 Thiéu nién tién phong 120

mién Trung

100%

Danh sach cd déng nam giiv tir trén 5% VDL

SCIC 16.080.000 37,10% CP thwong
563.393.948.000 The Nawaplastic R
- A n L . N 2 . 10.331.400 23,84% CP thwong
San xuat va kinh doanh nhya dan dung va Industries Co., Ltd
cac san phadm nhya phuc vu nganh xay Lé Thj Thay Hai 4.014.410  7,13% CP thwong
dwng, cong nghiép, ndng nghiép.... 4 Hb PhiHai 3.390.060  6,02% CP thuong

San xuét va kinh doanh nhya xay dwng Cor céu cb déng dén 30.06.2014

Thei gian Swkién Cé déng nha  16.080.000 37,10%
05/1960 Khanh thanh Nha may Nhwa Tién Phong nwéc
1990 San xuét dng nhwa UPVC, HDPE, PPR 2 Cé déng beén 5.935.793 10,52% 5
Déi tén thanh “Céng ty Nhwa Thiéu Nién trong
04/1993 - —
el (FIsll, -Hoidéng quantri  5.935.533  10,52% 4
Chuyén di thanh CTCP Nhuwa Thiéu Nién .
08/2004 Tidn Phong - Ban kiém soéat 260 0% 1
01/2005 Hoat d6ng theo md hinh CTCP 3 Cé déng bén
10/2006 Niém yét trén HNX ngoai
- Trong nwéc 23,72%
_ - Nu,é’c ngoai 28,66%
Téng coéng 56.339.290 100%

Theoi gian VDL

Hinh thirc ting vén
(Nguén: NTP, BSC téng hop.)

10/2006 144.460  Niém yét trén HNX

07/2007 216.690 Tra cb tirc béng cd phiéu
04/2011 433.380 Tra cb trc bang cb phiéu
06/2014 563.394  Tra cb tirc bing cd phiéu

Puwoc thanh lap vao thang 5/1960, nha may Nhwa Tién Phong thoi diém dé la co sé dau tién clia nganh san xuét,
gia cong chat déo cua Viét Nam, truc thudc Bo cong nghiép Nhe (nay |a B& Cong thwong). Hién, NTP 1a cong ty
dau nganh vé san xuét va kinh doanh 6ng nhwa tai Viét Nam, chuyén san xuét dng uPVC, HDPE va PPR phuc

vu cap thoat nwéc va cac cong trinh xay dwng.

Théng 9/2013, Cong ty con, CT TNHH MTV Nhwa Thiéu Nién Tién Phong mién Trung dwoc thanh l1ap, cong suét
20.000 tAn/ndm, va dwoc mién thué TNDN trong 4 ndm dau.

Co clu cb déng cd dac: 2 cb dong 16n clia NTP & SCIC va The Nawaplastic Industries Co., Ltd chiém 1an lwot
14 37,10% va 10,52% von chd sé& hivu clia NTP.
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TRIEN VONG NGANH

Hinh 1: San lwong tiéu thu 6ng
nhwa (tan)
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Nguén: NTP, BMP

Hinh 2: Co’ cau tiéu thu éng
nhwa
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= Xay dwng kinh doanh
Nong nghiép

Nguén: NTP

B&o céo phan tich CTCP Nhwa Thiéu Nién Tién Phong (NTP)

San lwong tiéu thu dng nhwa c6 dau hiéu phuc héi. Sau giai doan ting trwéng
cham kéo dai 3 nadm tlr 2010-2013 (-0,2%), téng san lwong tiéu thu dng nhwa ndm
2014 cla 2 doanh nghiép dau nganh l1a NTP va BMP bat téng tré lai, dat 15% yoy
(twong dwong 113.600 tan).

Nhu cau tiéu thu 6ng nhwa dwoc ky vong ting trwéng 15% trong nam 2015
nhd sw phuc héi cla thj triedng xay dwng. Ong nhwa dwoc st dung chd yéu trong
cac cong trinh nha & (75%), co' s& san xuét kinh doanh (20%), co s& ha tang (4%)
va néng nghiép (1%).

e Xay dwng cong trinh nha & dwec ky vong ting. (1) Tang trwdng kinh té
cao hon. ANZ nang dy bao tang trwdng GDP cla Viét Nam [én mic 6,5%
cho 2 ndm 2015 va nam 2016 tlr cAc mrc lan lwot 1a 6,2% va 6,4% trwdc
do. (2) Lai suét thap va dang cé xu hwdng gidm. Lai suét cho vay doanh
nghiép hién & mc 7-9% dbi véi ky han ngan va 9,5%-11% dbi véi ky han
dai.

e Xay dwng linh vwc co s& ha tang nganh nwéc dwoc dw bao ting
trwéng 5,4% ttr 2014-2018 (BMI).Theo wérc tinh tir BO xay dwng, Viét Nam
can dau tv 15 dw an cap nwdc dé thi quy mé Ién, tri gia 500 triéu dob.

e Dau tw vao khu céng nghiép ting, trong dé, chi yéu 1a dau tw truc tiép
nwédce ngoai. Nam 2014, ca nwéce c6 5 khu cong nghiép mai thanh lap, mé
réng 7 khu céng nghiép. Trong sé 295 khu cdng nghiép trén ca nwéc, 83
khu céng nghiép dang dwoc gidi phong mat bang va xay dwng trong cac
nam t&i. Nam 2014, 1.843 dw 4n méi dwoc cp gidy chirng nhan dau tw voi
tdng von dang ky 1a 16,5 ty USD (+14 % yoy) va 749 lwot dw an ding ky
tang vén dau tw véi téng vén dang ky tang thém 14 5,41 ty USD, bang 68,8%
so v&i cung ky nam 2013.

Hai doanh nghiép dau nganh chiém linh 2 khu vy thi trwéng riéng biét: Nhya
Tién Phong chiém [inh thi treéng mién Bac véi hon 57% thi phan. 50% thi phan éng
nhwa mién Nam nam trong tay Nhwa Binh Minh. Diéu nay dwoc gidi thich 1a do khac
biét vé van hoa kinh doanh gitra 2 viing mién va do tac déng cda chi phi van chuyén
(chiém 2-3% gia thanh san pham).

Coéng suat san xuat tang: Cong ty con NTP mién Trung di vao hoat déng tir thang
9/2013, tang cdng suat san xuat thém 20.000 tAn/nam. Nhwa Binh Minh dw kién m&
réng coéng suat tai nha may Long An, tidng thém 30.000 t&n/ndm tlr quy 3/2015.
Europipe va Tan A DBai Thanh 1an lwot dau tw thém 5 va 4 day chuyén san xuét 6ng
nhwa cdng nghé chau Au.

Bang 1: Cong suat san xuat hat nhwa tai Viét Nam

Céng suét (tAn/nam)

STT  Nguyeén liéu Nha san xuat

1 PVC CTCP nhwa va héa chat Phu 300,000 80% noi dia,
My 20% xuét khau
CTCP nhwa va hda chat TPC

2 PP Tap doan hoa chét Petro VN 150,000

3 PET Formosa Taiwan- Huwng 150,000 30% xuét khéu
Nghiép

4 EPS CTCP Viét Nam Polystyrene 30,000

DOP LG Vina Chemicals JV CO. 30,000

6 BOPP Youl Chon Vina Plastic 120,000
Formosa Taiwan- Hung 40,000
Nghiép

Nguén: Co quan thuong mai ltaly
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B&o céo phan tich CTCP Nhwa Thiéu Nién Tién Phong (NTP)

HOAT DONG COT LOI

Phan |&n nguyén liéu nhwa phai nhap khau: Két qua kinh doanh ctia cac doanh
nghiép san xuét nhua trong nwéc phu thuéc nhiéu vao dién bién gia hat nhya thé
gidi va ty gia. Hon 80% nguyén liéu nhya cta Viét Nam phai nhap khau, cha yéu t
Thai Lan, Pai Loan, Han Quéc, Singapore, A Rap,.... Hién tdng cong suat san xuét
nhwa PVC chi dat 300.000 tAdn/ndm, nhwa PP & 150.000 tAn/nam. Trong dai han,
nha may loc dau Nghi Son di vao hoat ddng (dw kién nam 2018) sé gia tdng nguén
cung nguyén liéu hat nhya trong nworc.

Gia hat nhwa giam manh ttr quy 4/2014: Quy 4/2014, gia hat nhwa gidm manh
(gia bot nhwa PVC, HDPE va PP giam lan lwot 14 21%, 25% va 24%). Tw quy 1/2015,
gia hat nhya cé xu hwéng nhich 1én do (1) gia dau tdng nhe trong nhirng thang dau
nam, (2) nhiéu nha may san xuét hat nhya & chau Au tam ngirng san xuét, stra
cha; (3) nhu cau tang tré lai sau ky nghi 18 dai & phwong Tay. Tinh dén 9/4/2015,
b6t PVC gidm 13% yoy, HDPE gidm 15% yoy va PP gidm 33% yoy.

Hinh 3: Dién bién gia hat nhwa
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Nguén: Bloomberg

Gia nhiéu loai hat nhwa dwoc dw bao duy tri & mlrc thap mang lai lgi thé vé
chi phi cho cac doanh nghiép nhwa. (1) Gia dau, khi - nguyén liéu chinh san xuét
hat nhwa gidm manh; (2) Nhu c4u tiéu thu hat nhwa tai Trung Quéc th&p do nén kinh
té phuc hdi cham; (3) Nguén cung PE, PP tai B&c My dw kién ting cung v&i cac dw
an loc dau da phién va tinh trang dw cung hat nhya PET trén toan cau.

Hinh 4: Tang trwéng doanh
thu, san lwong tiéu thu caa

NTP ttr 2009-2014
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San lweng tiéu thu bat ting tré lai: Nam 2014, san lwong tiéu thu dng nhya tang
14% yoy (dat 55.639 tan), cao hon nhiéu so véi téc do tang trwdng -4% tr 2010-
2013. Chung téi ky vong san lwong tiéu thu éng nhwa cia NTP sé tiép tuc ting
trwdng tbt trong cac ndm téi nhd (1) sw phuc phdi cia thi trwéng xay dwng va (2)
nang lwc san xuat tang.

Chiém Iinh thj trwong mién Bac nho hé thdng phan phdi sau rong va chinh sach
chiét khdu h&p dan. Mat bang chiét khiu tai mién Bac cao hon nhiéu so v&i thi
trwdng mién Nam, va day ciing la chinh sach phat trién thi trwbng mién Béc cla
NTP. Tiéu thu s&n phdm ctia NTP chiém khodng 26%-27% thi phan ca nwéc, va
chiém dén 57% thi phan mién B&c.

Ap dung mirc chiét khau cao thic day cac dai ly phan phéi san pham cia NTP:
So v6&i nhiéu hang san xuét khac, s&n phdm ciia NTP cé chét lwong tét hon trong
khi gia ban twong duwong, chiét khdu cao hon. Mdc chiét khdu phd bién NTP ap
dung véi cac dai ly phan phéi 6ng nhwa uPVC lén t&i 20% trong khi d6 mirc chiét
kh&u cta cong ty Nhwa Binh Minh mién Bac la 10%. Ngoai ra, NTP ciing ap dung
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BSC B4o c4o phan tich CTCP Nhwa Thiéu Nién Tién Phong (NTP)

murc chiét khau b6 sung 3% dbi véi khach hang chi phan phbi san phdm nhya Tién
Phong.

Co céu tiéu thu san phadm. Tuong tw BMP, san phdm thé manh ctia NTP 13 6ng
u-PVCL, chiém 70% co cAu tiéu thu san phdm (chd yéu s dung trong phan khuc
dan dung), tiép theo, HDPEZ2 chiém 15% co cAu tiéu thu (phan khuc cong trinh, dw
an) va PP-R3 chiém 12%.

Cé lgii thé trong phan khuc cong trinh, dw an I&n nho:

e Mdc d6 canh tranh thap: Phan khuc nhwa dan dung cé mirc d6 canh tranh
nganh cao hon so véi phan khic dy an do chi phi dau tw thap hon. Chi phi
dau tw 2 day chuyén san xuat 6ng HDPE ®2000, tbng cong suét 20.000

Hinh 5: Cor cau doanh thu 2014 tAn/nam cta NTP lén t&i 150 ty déng. Trong khi d6, chi phi dau tw 1 day
cua NTP chuyén san xuét éng uPVC ®21-90, cong suét 2.500 tAn/nam khoang 20
ty déng.

2%

e San pham da dang: San pham éng nhya Tién Phong gdm nhiéu loai, nhiéu
kiéu dang, kich c& (bang 2): Ong nhwa u.PVC (®21-9800), 6ng nhya HDPE
(©16-d1200) va éng nhwa PP-R ($20-$200). Dic biét, Nnwa Tién Phong
c6 nhidu san phdm c& I&én ma mot sé hang chwa san xuét dwoc. Loi thé
nay gitp san phdm nhwa Tién Phong thwéng dwoc str dung trong cac céng
trinh, dw an I&n véi yéu cau da dang vé chiing loai va kich c& san pham.

San lwong san xuat dw kién tang dap rng téc do ting trwéng cua cau.

e Van hanh 70% cong suét thiét ké. Téng cong suat san xuét dng nhua cla

*PVC =HDPE =PPR -khéac )
NTP Ia 107.000 tan/nam.

Ngudn: NTP e DAy manh san xuét tai Cong ty con CT TNHH MTV NTP mién Trung.
NTP mien Trung di vao hoat déng trong thang 9/2013, b6 sung nang luwc
san xuéat 20.000 tAn dng/nam, tdng 23% cong suét hién hanh. Nam 2014,
san lwong dng nhya tiéu thu tai NTP mién Trung & 12.800 t&n (64% cong
suat). Cong ty dw kién van hanh 100% cong suat nha may NTP mién Trung
trong nam 2015.

e DAy manh san xuét va tiéu thy 6ng HDPE: Nam 2014, doanh thu tiéu thy
bng HDPE tang 90%, dat 462 ty déng do tang nhu cau tlr dw &n. Cong ty
dang dau tw 1&p dat day chuyén san xuat 6ng HDPE ®2000 (c& Ién), hwéng
téi d6i twong st dung 1a cac cong trinh 16n, dy an trong diém qudc gia-
phan khic chwa cé nhiéu nha san xuét Viét Nam dd nang lwc cung &ng.Tinh
dén thang 4/2015, céng ty da nhap vé va chay thir 1 day chuyén san xuét
éng HDPE ®2000, dw kién nhap vé 1 day chuyén HDPE ®2000 vao thang
5/2015. Vén dau tw cha dw an khoang 150 ty déng, thdi gian hoan vén
khoang 5 nam, ty suét dau tw la 16-17%.

1Dung trong hé théng thoat nuéc; dwoc siv dung nhiéu trong cac cong trinh dan dung

2Dung trong hé théng cép nwéc, thuong l&p d&t ngoai cong trinh; dwoc str dung nhiéu trong cac dw an.

3Chiju nhiét tét, dung trong hé théng binh néng lanh, thay thé cac dwdng dng cap nwéc bang kém véi chi phi thap
hon nhiéu.
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B&o céo phan tich CTCP Nhwa Thiéu Nién Tién Phong (NTP)

Bang 2: So sanh co’ cau, gia ban 1é san pham 6ng nhwa cia mét s6 nha san xuéat

NTP BMP Europipe Dekko Dismy DPé Nhat Vesbo
u.PVC Giaban (VNB/m) 9.500 9.020 9.500 9.500 9.500 9.350 Khoéng co
(®21x1,6 mm;
PN 16 bar)
Quy céach san ®21-0800 ©21-9630 ®21-9400 ®21-0315 D21-0315 ®21-9630
pham
HDPE  Gia ban (VNB/m) 15.100 15.620 15.100 15.100 15.100 Khdéng co Khéng c6
(HDPE 80 (HDPE 80 (HDPE 100 (HDPE 80 (HDPE
®25x 3 mm D25x 3 mm P25x 3 mm 80P25x 2,8
P25x 2,8 mm
PN 16 bar) PN 20 bar) PN 20 bar) mm PN 16
PN 16 bar)
bar)
Quy cach san HDPE PE 80 HDPE PE 80 HDPE PE HDPE PE 80 HDPE PE 80
phém & HDPE PE & HDPE PE 100 & HDPE PE & HDPE PE
1 1 1 1
00 00 ©16-01200 00 00
®16-91200 ®16-91200 ®16-9500 ®16-9450
PP-R Gia ban (VNB/m) 50.700 49.060 50.700 50.700 63.000
(P25x3.5mm;  (P25x4.2 (P25x4.2 (P25x4.2 (P25x4.2
PN 20) mm; PN 20) mm; PN 20) mm; PN 20) mm; PN 20)
Quy céach san ®20-9200 ®20-9160 ®20-9200 ®20-9200 ©20-9160 ®20-9110
ham
P Khong c6 san  Khong cé PN Khéng cé san  Khong co6 san Ngoai ra con
pham PN 16, 25 phdm PN 16 phdm PN 16; cod éng
PN 25 PN 25 néng/lanh
chéng tia cuc
tim

Nguén: BSC téng hop, Bao gia sén phdm cda cac cong ty san xuét, Nhwa Vinh Xuan.

Coéng ty TNHH NTP mién Trung giGp giam manh chi phi thué TNDN. Céng ty
con NTP mién Trung dwoc mién thué TNDN trong 4 nam dau, gidm 50% thué thu
nhap doanh nghiép trong 9 ndm tiép theo. So sanh twong quan gitra chi phi thué
TNDN tiét kiém dwoc (22% thué TNDN trong 4 nam dau, twong dwong 5% doanh
thu) va chi phi van chuyén (2% doanh thu), ching t6i nhan thdy nha may NTP mién
Trung sé gilp cong ty cai thién dang ké bién loi nhuan sau thué. Do vay, ching toi
cho réng, nam 2015, nha may NTP mién Trung sé van hanh 100% cong suét, va
chuyén di tiéu thu tai cd 3 mién dat nwéc. Udc tinh chi phi thué TNDN tiét kiém
dwoc trong nam 2015 14 35 ty déng.

Hinh 6: Co cau chi phi san
xuat kinh doanh

2%

[N

Nam 2014, nha may NTP mién Trung d& van hanh 12.000 tan sén pham, déng gép
485 ty déng doanh thu va 113 ty déng loi nhuan sau thué (twong dwong 35% loi
nhuan sau thué ctia céng ty hop nhat). Chung téi wéc tinh, ndm 2015, nha may NTP
mién Trung sé cho ra thi trwérng 20.000 tan sé&n phadm, déng gép 800 ty déng doanh
thu va 160 ty déng loi nhuan sau thué cho NTP (twong dwong 49% loi nhuan sau
thué cGa coéng ty hop nhét).

= Nguyén vat liéu
= Nhan codng
Khéu hao
= Chi phi cho nha phan phéi
= Chi phi dich vu mua ngoai
Khéc . i
Gia nguyén liéu dau vao giam khoéng tac dong vao két qua kinh doanh cua

cong ty.

e Bién lgi nhuan gop dwoc ky vong cai thién tlr quy 1/2015. Chi phi
nguyén liéu chiém 74% tdng chi phi san xuét kinh doanh cta NTP. Gia
nguyén liéu hat nhwya gidm manh tlr quy 4/2014 dwoc dw bao sé tac déng
tich cwe dén bién loi nhuan gop cla cong ty tir quy 1/2015 do thoi gian dw
tri hang tén kho thuweng kéo dai 1 quy.
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e Tuy nhién, bién lgi nhuan trwéc thué 6n dinh do cong ty téng chiét khéu
cho khach hang khi gid nguyén liéu nhwa giam.

RUI RO PAU TV

e R ro canh tranh: Béi thi canh tranh I&n nhat cta NTP & nhwa Binh Minh
(BMP) dy kién m& réng cong suét tai nha may Long An, téng thém 30.000
tAn/nam. Tuy nhién, chung tdi danh gia diéu nay khéng gay nhiéu tac dong
tiéu cwe dén san lwong tiéu thu cia NTP do thi trwdng chinh cia NTP ndm &
mién Bac trong khi ng nhwa BMP chi yéu dwoc tiéu thu tai mién Nam. Viéc
tang 1&n ca sb lwong va cong suat san xuét ctia cac nha san xuat nhé [ (chiém
khodng 8%-9% thj phan) sé lam tang ap lwc canh tranh nganh, d&c biét trong
phan khic éng nhwa uPVC do chi phi dau tw thap.

 Rui ro tang gia nguyén liéu: Chi phi nguyén liéu chiém khoang 74% co cau
chi phi s&n xuét kinh doanh cla céng ty. Gia nguyén liéu hat nhya duwoc dw
béo tiép tuc duy tri & mirc thap gilp gidm ganh ndng vé chi phi cho NTP.

e Rui ro ti gia: Hau hét nguyén liéu cta cong ty phai nhap khau, VND gidm gia
sé lam tang chi phi dau vao clta doanh nghiép. Tai ngay 31/12/2014, gia tri
khodn no bang USD tri gia 54 ty ddng. Ty gia USD/VND dwoc dw béo sé tiép
tuc duy tri 6n dinh trong n&m 2015 giGp cdng ty giam thiéu rdi ro ty gia.

e Rui ro lai suéat: Gia tri khoan ng vay ngan han tai ngay 31/12/2014 la 840 ty
dong, voi lai suét dao dong twr 4,5%-5,5%/nam. Ngan hang nha nwéc dy dinh
gidm 1-1,5% l&i suét cho vay trong ndm 2015 giGp gidm manh chi phi 1ai vay
cho céng ty.

e Ruiro quan trj vén lwu déng: Hang tén kho, phai thu khach hang I&n va ting
manh, tang lan lwot 14 311 ty ddng (+79% yoy) va 196 ty ddng (+43% yoy) lam
tang ap lwc vé dong tién va chi phi 1ai cho cong ty. Nam 2014, dong tién thuan
tr hoat ddng kinh doanh am, dat -125 ty ddng. Chi phi l&i 2014 t&ng 15 ty
ddng, (+71% yoy) do ng vay ngén han tang 474 ty déng (+129% yoy).

TAI CHINH DOANH NGHIEP

Bang 3: Thong tin co’ ban
— Doanh thu bat tang tré lai (+21% yoy) sau giai doan tang trwdng
TIPS thép trong nam 2012 (-3%) va nam 2013 (5%).

Doanh thu

A o 2426 2360 2481 2998 2416
thuan (ty d) Céc chi tiéu sinh 10i cao. Bién loi nhuan gop dat 31%, bién loi
% y-0- 21% -3% 5% 21% 16% & X s P 2 52 . S o
T°xy ty‘_ — ° ° ° ° ° nhuan sau thué 1a 12%. Tuy nhién, kha nang sinh Ioi ctia NTP
ong tai san (ty 2 L.
d) 1,556 1,660 1811 2,580 1,955 thap hon so véi BMP.
% y-0-y 11% 7% 9% 42% 16% . ;
Vén cha s& Hang ton kho, phai thu khach hang va ng vay ngan han tang
hivu (ty d) 929 1,114 1,226 1,466 1719 manh
Vén diéu Ié (ty L
d) 433 433 433 563 455
CPLH binh
quan (tr.cp) 43 43 43 56 45
LN sau thué (ty
d) 269 291 290 325 377
% y-0-y -14% 8% -1% 12% 2%
EPS co ban 6,206 6,721 6,681 5,769 8,292
(d/cp)
Gia tri s sach
(d/cp) 21,447 25,702 28,290 26,019 37,788

Tai san- nquodn vén:

Phai thu khach hang, hang tén kho I&n va tang nhanh kéo
theo sw tang Ién cta ng vay ngan han. Nam 2014, hang ton
kho va ng ngan han téng Ian lwot 1a 311 ty ddng (+79% yoy) va
196 ty ddng (+43% yoy). Piéu nay sé lam téng ap lwc vé dong
tién va no vay ngén han cho coéng ty. Cu thé, dong tién thuan
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ter hoat déng kinh doanh am, dat -125 ty déng, no vay ngan han

Bang 4: CAc chi tiéu co ba ‘
ang & ~ac cni Hiel co' ban ting 474 ty ddng (+129% yoy) trong nam 2014,

SN G 2012 2013 2014 SMP ]
Co cau Tai san dai han tang. Nguyén gié tai san c6 dinh hiru hinh tang
Ven 0.41 0.32 0.30 0.59 003 250ty déng trong doé chd yéu la do ghi nhan gia tri nha xuwéng
Ténlg\;lgie 167 1.49 1.48 1.76 114 nha may méi tai Dwong Kinh4, Hai Phong va gia tri day chuyén
Cocau san xuat tdng thém.
TS dai 0% % % % % z . . - o o b X R
vl 38% ark o1% 5% 8% vén chua sé& hiru tang nhe, tang 240 ty ddng (+20% yoy) chd
TS ngan 62% 53% 49% 55% 77% £ < . R
baniTin yeéu do tang lgi nhuan git lai.
Eigsfé 081 105 0.84 0.65 ag3  Tang trwéng doanh thu: Nam 2014, doanh thu thuan bat tang
He fé;n 153 1.61 151 1.30 641 tr& lai (+21% yoy) sau giai doan tang trwdng cham (-3% vao
Nang nam 2012 va 5% vao ndm 2013). Téc d6 tang truédng doanh thu
§f£g§¥ 66 70 67 66 57 trung binh hang nam dat 14% tr nam 2009-2014.
ki
oo 102 &7 8 % ® | Kha néng sinh I&i cao:
So’n?—ar’\y 29 10 1A 1= 1
Kha e Bién lgi nhuan gop, bién loi nhuan truwéc thué 1an lwot
Ea 32% 33% 35% 31% 28% dat 31% va 12,73%, cao hon so véi nhiéu cong ty nhya
ROS 15% 11% 12% 12% 18% xay dwng (hinh 7), tuy nhién, bién lgi nhuan trwéc thué
ROE 31% 20% 25% 24% 24% van thap hon ciia BMP.
ROA 18% 18% 17% 15% 21% A ca . N . x> A . >
X ) e Tuy nhién, bién lgi nhuan trwéc thué cua cdng ty giam
Nguon: NTP, BSC tong hop tv m&c 15,51% nam 2013 xubng con 12,73% ndm
Hinh 7: Bién LNG cua m6t s6 doanh nghiép nhwa 2014. Do: (1) gia bot nhwa PVC, hat nhwa HDPE va PP
xay dwng tang trung binh 3% trong nam trong khi gia ban dau ra
khéng thay dbi; (2) chi phi khdu hao tang do nhiéu
23:;" khodn dau tv dwoc dwa vao st dung (tai sén cb dinh
150 tang thém 272 ty ddng trong nam 2013 va 250 ty dong
10% trong nam 2014); (3) tang thém chiét khau 3% cho céac
222 B = = - dai Iy chi phan phdi san phém cta NTP. Loi nhuan
BMP NTP DNP  DAG RDP DPC trwde thué 2014 dat 382 t},/ dc“)ng (-1% yoy)
Nguén: BCTC BMP, NTP, DNP, DAG, RDP, DPC e Loi nhuan sau thué tang do coéng ty TNHH NTP mién
Trung dwoc mién thué TNDN trong 4 ndm dau. Chi phi
Bién loi nhuén gép cda NTP cao hon so véi cia BMP do st khac thué TNDN tiét kiem duwoc trong ndm 2014 1a 27 ty
biét trong hach toan ké toan. Trong khi khodn muc chiét khdu cho X . . YO .4
) ; s . dong. Loi nhuan sau thué nam 2014 dat 325 ty dong
khéach hang dwoc BMP hach toan vao gidm trie doanh thi NTP hach (+120/ yoy)
0 .

toan vao chi phi ban hang. Chung téi wéc tinh, bién lgi nhuan gép
nam 2014 cda BMP dat 31,5% (thay vi 28% hién tai) néu ap dung
cung cach hach toan véi NTP.

DY BAO KET QUA KINH DOANH

Hinh 8: Dw bao doanh thu, Dw b&o KQKD 2015-2019: Doanh thu thuan ndm 2015 dwoc dy bao dat 3.399 ty
LNST cua NTP tir 2015-2019 déng (+13% yoy) va dat 5.458 ty déng vao nam 2019, twong dwong téc do tang
trwdng binh quan (CAGR) giai doan 2014-2019 la 13%/nam.

6000 -

5000 | b Ching t6i wéc tinh loi nhuan sau thué dat 378 ty déng vao nam 2015 (+16% yoy)
4000 | & va dat 653 ty dong vao nam 2019, CAGR dat 15% tlr 2014-2019. EPS FW 2015
3000 - la 6.715 ddng/cd phiéu va EPS FW pha lodng cudi ky 1 6.105d4ng/ cb phiéu (NTP
2000 | dw kién tang vén 10% tlr quy dau tw phat trién).
1000 1 Doanh thu thuan:
> 8 F B B B B Chung t6i dw b&o, doanh thu thuan sé&n phdm éng uPVC dat 2.313 ty déng (+11%
T YOY), 6ng HDPE dat 566 ty dong (+23% yoy), dng PPR dat 445 ty dong (+20% yoy)

va doanh thu khac dat 75 ty déng vao ndm 2015.
Nguén: BSC duw bao

“Tinh dén hét quy 1/2015, cong ty da di doi 5/6 phan xwdng san xuét vé nha may mai. Dy kién, viéc di doi s& hoan
tat vao cuoi nam 2015. NTP dang tien hanh tim va lwa chon nha dau tw co6 kinh nghiém trong linh vwc bat dong séan
doi v&i dy an s6 2 An ba.
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Trong dai han, nhu cau tiéu thu 6ng nhwa ctia NTP dwoc ky vong téng nhd su phuc
héi cua thi trwong xay dwng va chinh sach chiét khdu hap dan cta NTP. Ong nhya
HDPE va PPR dwoc ky vong tiép tuc duy tri tbc dd téng trwdng cao trong khi d6
phan khiic uPVC sé téng trwdng cham hon do mirc dd canh tranh cao hon. Cu thé:

e Ong nhwa uPVC: tiép tuc 1a san phdm chu lyc ctia NTP, v&i doanh thu
chiém t& 64% -68% co ciu doanh thu cla NTP tir 2015-2019. Dya trén
tbc dd tang trwdng trung binh hang ndm (CAGR) tir 2009-2014, va tin hiéu
kha quan tr nganh xay dwng, ching t6i dw bdo CAGR ttr 2014-2019 dat
11%.

e Ong nhwa HDPE: duogc ky vong tang trwédng nhanh trong thoi gian téi,
CAGR dat 16%/nam. Do: (1) nhu cau tir cac dy an tang; (2) cong suat tang;
(3) chién lwgc ddy manh san xuét va tiéu thu dng HDPE cta NTP.

e Ong PPR: Téc d6 ting trwdng binh quan tir 2009-2014 1 40%. San lwong
hang ban va doanh thu con thap (dat 371 ty déng trong nam 2014, chiém
12% co c&u doanh thu). &' m&rc d6 than trong, chiing tdi dw béo nhu cau
tiéu thu 6ng PPR cla NTP sé& tang trudng trung binh20% tir 2015-2019.

Bién loi nhuan thuan tir hoat dong kinh doanh dweoc ky vong 6n dinh, dat

Bang 5: Uéc tinh hi phi thue 12.4% va0 nam 2015.

TNDN tiét kiém dworc
e Bién lgi nhuan gop dworc cai thién trong nam 2015 nhé gia hat nhwa

giam sau. Ching tdi cho rang bién loi nhuan gop sé tang khoang 5,38%

trong nam 2015, dat 36,27% va sau d6 sé giam dan do gia hat nhwa dwoc

dw bao nhich dan |én theo da phuc héi cta gia dau.

2015F 35
2016F 33 e Chi phi ban hang dwoc dw bao tang.(1) Cong ty tang chiét khdu cho
2017F 33 khach hang khi gia hat nhwa giam. (2) Téng chi phi van chuyén do tiéu thu
mot phan san pham cta céng ty TNHH NTP mién Trung tai mién Béc va
2018F 17 2
mién Nam.
2019F 17

Tiét kiém chi phi thué TNDN: Véi lgi thé vé thué t cong ty TNHH NTP mién
Trung, chdng tdi cho rang, ndm 2015, cong ty sé tiét kiém dwoc 35,2 ty ddng chi
phi thué TNDN.

Nguén: BSC dw bao

DINH GIA CO PHIEU VA QUAN BIEM PAU TV

Chung t6i st dung 2 phwong phép la FCFE va P/E dé dinh gia cb phiéu NTP.

1. Phwong phap FCFE 2 giai doan:
Chi phi VCSH Giai doan 1 twr 2015-2019:
beta 0,7 | Dong tién FCFE dy bao nam 2014 dat 74 ty dong vao nam2014 va dat 321 ty déng
Loi suét phi rdi ro 6.8% vao nam 2019, twong dwong téc do tang trwdng binh quan nam la 34%/nam tir
’ 2015-2019.

Loi suat thi trwong 11,75%

Chi phi VCSH 10279 | Giai doan 2 —tang trwong dai han: Ching t6i cho rang trong dai han, dong tiénsé
tang trwdng & murc 2%/nam.

Nguén: BSC téng hop Chi phivén chu s& hiru.

Chung t6i str dung phwong phap CAPM dé tinh chi phi vén chd s& hiru véi Beta
trong 5 nd&m 14 0,7; Loi suat phi rdi ro 1a loi suét Trai phiéu chinh phd 7 nam (6,8%);
Loi suét thi trwong 11,75%. Khi d6, chi phi vén chd s& hiru sé 1a 10,27%.
Theo phwong phap FCFE, véi sb lwong cb phiéu tai thdi diédm hién tai 1a
56.339.290 cb phiéu, gia trihop ly trén mét cé phén 14 59.738 dong.

90f12
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ke

10.27%  10.77%  11.27%  11.77%

2. Phwong phap so sanh P/E:

Chung t6i Iwa chon cac cong ty trong linh virc nhwa xay dwng la BMP, RDP, DAG,
DPC va DNP dé so sanh va lam can c dinh gia cho cb phiéu NTP.

T b5 & o
BMP 3.547 2.416 377 8292 20,70%  2350% 2,08 9,43
RDP 263 1.080 23 1673  3,40%  10,10% 1,08 11,04
DAG 223 1.108 30 2150  4,20%  15,70% 0,97 6,22
l DPC 36 77 1 381  200%  220% 097 648
(P:’hEiét e 943 | | pNp 107 597 21 6217 650% 22,80% 045 221
khoan 10% Median 223 1.080 23 2150  4,20% 1570% 097 943
EPS 6.105 NTP 2.817 2.998 325 5769 14,80%  24,15% 1,92 8,79
Gia 51800 Theo phwong phap P/E:
Hé s6 P/E nganh la 9,43
Hé s6 chiét kh&u la 10% do c6 phiéu thanh khoan thap.
e EPS FW pha loéng cudi nam 2015 ky vong dat 14 6.105 d/CP.
Gla tr{,n ‘ Gia hop Iy trén mét cé phiéu 14 51.809 d/CP
FCFE 59.738 50% Két hop 2 phwong phap trén, véi ty trong 50% cho méi phwong phap, gia hop
P/E 51.809 50% ly ctia NTP 1& 55.773 déng/cé phiéu.
hgéély 55.773 Ching tai khuyé&n nghi MUA cé phidu NTP véi gia ky vong 12 thang téi 1a

55.800 dong/cp (upside 11%) theo phwong phap FCFE va P/E. NTP c6 lich st
tra cb tlrc cao va déu (25-30% t» ndm 2010-2013). Két qua kinh doanh dwoc cai
thién manh mé tlr ndm 2015 nhd (1) sw phuc hdi ciia nganh bat dong san, xay
dwng; va (2) tiét kiém chi phi thué TNDN tlr nha may NTP mién Trung.
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PHU LUC

Bang 6: Bang can déi ké toan wéc tinh

2014 2015F 2016F 2017F 2018F 2019F
A. Tai san
; 1,660 1,811 2,580 2971 3,129 3,388 3,795 4,282
I. Tai san ngan han
878 883 1,416 1,761 1,971 2,167 2,500 2,767

1. Tién va cac khoan
twong dwong tién 98 29 50 78 68 36 85 53
2. bau tw ngan han

3. Phai thu
465 454 650 718 822 915 1,046 1,170

4. Hang ton kho
306 392 703 951 1,068 1,202 1,354 1,527

5. Tai san Iwu dong
khac 9 7 14 14 13 14 15 18
Il. Tai san dai han

782 928 1,164 1,211 1,157 1,221 1,295 1,515
1. Phai thu dai han
2. Tai san c6 dinh dai
han 661 806 1,010 1,043 948 968 998 1,172
3. Gia tri rong tai san
dau tw - - - - - - - -
4. Pau tw dai han
102 99 117 128 164 200 237 273
5. Tai san dai han khac
18 23 38 40 46 5 61 70
B. Nguon vén
1,660 1,811 2,580 2,971 3,129 3,388 3,795 4,282
I. No phai tra
546 585 1,114 1,236 1,097 1,130 1,259 1,402
1. N’ ngan han
546 585 1,091 1,219 1,088 1,130 1,259 1,402
2. No dai han
- - 23 18 9 - - -
Il. Von chi s& hivu
1,114 1,226 1,466 1,735 2,032 2,258 2,535 2,880
1. Von va cac quy
1,114 1,226 1,466 1,735 2,032 2,258 2,535 2,880

2. V6n ngan sach nha

nwéce va quy khac - - - - - - - -
lll. Loi ich c6 déng

thiéu sb . . - - - - B, B}

2012 2013 2014 2015F 2016F 2017F 2018F
Doanh so thuan

2,360 2,481 2,998 3,399 3,820 4,297 4,840 5,458
Lai gop 782 874 926 1,233 1,330 1,430 1,534 1,640
Thu nhap tai chinh 3 4 3 3 3 3 3 3
Chi phi tai chinh (41) (24) (38) (56) (47) (48) (53) (59)
Chi phi ban hang (296) (381) (414) (631) (708) (730) (744) (748)
Chi phi quan ly doanh
nghiép (83) (101) (113) (128) (144) (161) (182) (205)
Lai/(10) ttr hoat dong kinh
doanh 364 372 364 421 434 494 558 630
Thu nhép khac, rong 12 (1) (2 (2 (2 (2) (2) (2)
L&i/(10) ttr cong ty lién
doanh 8 14 19 20 21 22 23 24
L&i/(18) rong trwéc thué 385 385 382 440 454 515 579 653
L&i/(18) thuan sau thué 291 290 325 378 454 515 579 653
Cb déng ctia Céng ty me 291 290 325 378 454 515 579 653

Ngudn: BSC dw bao
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BSC B4o c4o phan tich CTCP Nhwa Thiéu Nién Tién Phong (NTP)
HE THONG KHUYEN NGH/ VA PHU'ONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyen nghj cda chdng téi dua trén sy chénh 1éch gida gia ¢ phleu hién tai voi gid muc
tiéu 12 thang, bao gom ca co tire qua cac thoi ky (trir nhikng triomg hop déc bigt). Hé théng khuyén nghj nay duoc
ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lia chon phwong phap dinh gia phu thuéc vao timg nganh, temg doanh nghiép va
timg c6 phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phéap tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trudng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tor 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khong qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG PANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bé can ctr theo chinh sach ctia BSC khi
BSC déng vai trd tw van trong mét hop ddng sap nhap hoac trong mét giao dich
chién lwoc ctia doanh nghiép dé, va trong truéng hop BSC khéng da div liéu dé thyc
hién dinh gia c6 phiéu.

KHUYEN CAO SU'DUNG

Ban béo céo nay cda Cong ty C6 phan Chirng khoan Ngén hang Péu tw va phét trién Viét Nam (BSC), chicung cap
nhung thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu cau
cua bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha dau tw chi
nén str dung céac thong tin, phan tich, binh ludn cda Bén bao céo nhw la nguén tham khao trwdc khi dwa ra nhimg
quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dw bao va quan diém trong bao cdo nay duoc dua
trén nhing ngudn di liéu déng tin cay. Tuy nhién Cong ty Cé phéan Chirng khoan Ngan hang dau tw va phét trién
Viét Nam (BSC) khéng dam béo rang c&c ngudn théng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach
nhiém nao d‘0| véi tinh chinh xac cda nhwng théng tin dwoc dé cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé nhiing thiét hai déi véi viéc st dung toan bd hay mét phan noi dung cta ban bao céo nay. Moi quan
diém ciing nhw nhan dinh duoc dé cép trong béo céo nay dua trén sw can nhéc cén trong, céng minh va hop ly nhéat
trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén béo trwéc. Ban bao céo
nay c6 ban quyén va la tai san cua Cong ty Cé phén Chirng khoan Ngan hang DAu tw va Phét trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in 4n ma khéng c6 sw déng y cla BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai BPuwéng Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Coéng Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Ban quyén cda Cong ty C6 phén Chung khoan Ngan hang Bau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khdng duwoc (i) sao chup hay nhan ban & béat ky hinh thic hay phuong
thire ndo hodc (i) duoc cung cép néu khéng duoc sw chép thuén cda Cong ty C6 phan Chung khoan BIDV.
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