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NTP- Céng ty cb phan Nhwa Thiéu nién Tién Phong

Ngay 9/3/2016, c6 phiéu NTP d wc giao dich tai m&c gia 57.900 déng/cp,
BSC RESEARCH t wong duwoRVWR01B la & 14x vaP/B la2,09x. Ching téi khuyén nghi
. - mua c6 phiéu NTP v@i gia muc tiéu 12 thang t&i la 62.200 dong/cp dwa
Chuyén vién thQc hién )
. . ) theo 2 phuong phadp F®EE va P/ E, upside
Tran ThiHGng Tuv o
twoith@bsc.com.vn Kétquaki nh doanh Kééthicnam 2085, doanh thu thuan cia NTP
dat 3.559 ty déng (+19% yoy), loi nhuan sau thué dat 367 ty déng (+13% yoy)
nho t&ng san lwong tiéu thu va nha may NTP mién Trung dwoc huwdng 0% thué

suét thu nhap doanh nghiép trong 4 ndm dau tién.

Kéhoac h ki nh doanINTRdtmuctiéultiéu thy 78.000 tAn bng
nhwa trong nam 2016, doanh thu thuan dat 4.000 ty déng (+12% yoy), loi nhuan
sau thué dat 415 ty dong (+13% yoy). Cb tirc du kién ndm 2015 |a 25%. Ching
t6i dw bdo, nam 2016 cong ty dat doanh thu 4.063 ty déng (+14% yoy), loi
nhuan sau thué wéc tinh dat 416 ty dong (+13% yoy). EPS2016 wéc tinh dat
6.333 ddnglcp.

Doanh totlkyvdrug t & mbgg nhanh. (1) Nhu ciu tiéu thu 6ng nhya
duwoc dy bao tiép tuc tang trwdng khodng 15%. (2) Thi phan tang N&m 2015,
theo thdng ké cla cong ty, NTP da ting dwoc khodng 3% thi phan trén ca nuéc.
Thi phan éng nhya ctia NTP dat khodng 29%, trong dé, tinh riéng thi trwéong
mién Bé&c, thi phan cla coéng ty ting tlr 58% lén t&i 62% nho tdng manh chiét
khau cho khach hang. (2) Nhu cau tiéu thu dng nhya ctia NTP it chju anh hwéng
tiéu cwe tlr dw thao stra ddi thong tw 36 khi siét chat tin dung vao bat déng san
dau tw méi. Do 70% 6ng cta cong ty dwoc tiéu thu bdi cac ho gia dinh, 30%
con lai dwoc phan phéi qua kénh céng trinh. (3) Cac san phadm éng nhua tir
Trung Quéc khé canh tranh v&i 6ng nhwa Tién Phong do chi phi van chuyén

cao va céc lo ngai vé van dé sirc khde clia ngudi dan.

Kh 6 n gocdaitlr viéc gidm gia nguyén liéu ad vao. Nam 2015, gia trung
binh hat nhwa PVC giam khoang 21% giGp bién Igi nhuan gop cta cong ty tang
tr 31% lén 36%. Tuy nhién, nhw chiing t6i da dé cap trong bao céo phan tich
day da NTP, cong ty da tang manh chiét khau cho khach hang, wéc tinh chi phi
chiét khau tang khodng 200 ty ddng, khién bién lgi nhuan thuan tir hoat déng
san xuét kinh doanh truwéc chi phi 1ai khéng déi, dat 13%. Chung téi cho réng

bién loi nhuan nay cta NTP sé tiép tuc dwoc duy tri 6n dinh trong nam 2016.

B&o céo nay chi la nguon thong tin
tham kh&o. Vui long doc ky phan
Khuyén céo str dung & trang cudi.



Tiét kiém chi phi thué& TNDN. Céng ty con NTP mién Trung dwoc hwéng thué suét thué TNDN 0% trong
4 n&m dau (2014-2017), 7,5% trong 10 nam tiép theo (2018-2028) va 15% trong th&i gian con lai. Diéu nay
da giup NTP tiét kiém hon 40 ty déng chi phi thué TNDN trong nam 2015. Ching tdi dw bao chi phi thué
TNDN tiét kiém dwoc trong nam 2016 khoang 42 ty déng.

Théng tin co | 2010

Doanh thu thu 2002 2426 2360 2481 2998 3559
% y-0-y 29% 21% -3% 5% 21% 19%
Téng tai san 1,402 1,556 1,660 1,811 2,580
3,253
% y-0-y 40% 11% 7% 9% 42% 26%
Véon cha s& hi 1,114 1,226 1,466
781 929 1,720
Vén di éu | é& (
217 433 433 433 563 620
CPLH binh quéan (tr.cp)
22 43 43 43 56 62
LN sau thué (
312 269 291 290 325 367
% y-0-y 2% -14% 8% -1% 12% 13%
EPS co ban (d 7,209 6,206 6,721 6,681 5,769 5,569
Gia tri sdé sa 36,028 21,447 25,702 28,290 26,019
27,748

Ngut n: BSC research.




Khuyén céo st dung

BAn b&o céo nay cba Congty CAphinChéng kho&n NJg®©nt h " wngn i Sam (BSE)j
chi cung cBp nhang théng tin chung va phan tich vXtinh hinhkinhtYv ¢ m?® ¢ | YngiYnrthef rong i
chéng khoan trong tu'l n. B§0o c §0 noxyay €Ong L® gunglcB theo yéu clu cOa b'E k8 tA
ch8c hay ca nhan riéng INnao hoMt cac quyYt i mua ban, nAm gimchéng kho§ru Nh " ch
nén sY ding cac théng tin, phan tich, binh luBhncvaBAn b 80 c 80 inthamkiA5 paguk hi L~ a
ranhang quyYt anth’lul t~ ¢ ho r yithéngtinmABn hah vaMOb § 0 v~  Qnureng bad i
c § 0 n GoydQaltrén nhung ngui n dwliéu L § n @By. Tuy mhiércCong ty CA phln Chéng khoan
Ng©n hTungdg L v 'Onvyidt § tNatmr i( B S CAn bAohZhgcde ndiunt n thdng tin nay 1a hoan
toan chinh xac va khéng char b'B k8 mot trach nhiem n ” rp vpiltinh chinh xac cba nhung théng tin
L wc XIEBp YA trong b§o c§&o n” wjrackenhiangvX nhong thiéthi nngkpiwibc
sY diing toan bo hay mot ph'l n noi dung cba bAn bdocdonay. Myi qu@m clling Bnhalh rtbh
LLX cBp trong b&o c&o nay dQa trén sQ can nhAc ¢c™ tryng, cdng minh va hap ly nh'E trong hién t” i. Tuy
nhién nhon g g u@nonhBhi ah nay c6 thQt h aN ma’khong cin b § pc. BAn bao céo nay co
bAn quyXn va la tai sAn cba Congty CAphinChéng kho&n Ndg®nt h ™ won gt Bam t r i
(BSC). Myi hanh vi sao chép, sYa AL in 'Bn ma khéng c6 sQLingy cba B SXu trdi luBt. BE k8 noi
dungndocvatailiéu n~"y c i n guc ® sab chgp hdly nhan bAn v bE k8hinhthéc hay ph” " ng
théc ndao hot  ( iat qungle®p nYu  k h 1 nogsQ ¢hBp thuBn cba Cong ty CA phln Ch8ng khoan
BIDV.
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