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CTCP Nhwa Thiéu nién Tién Phong (NTP)

Khuyén nghi

Pinh gia
Chang t6i khuyén nghi MUA c8 phi€u NTP vdi gid muc tiéu 13

Gid muc tiéu 83,900
Gia dong ctra 73,000 83,900 dbng/cp theo phuong phap FEFF, upside 15% so vdi gia
Upside 15% hién tai.
) ) Quan diém dau tw

Dir liéu thj trwong , o .
S5 luomg cp (tr cp) 892 ° NTP I? nha may san xuat 6ng nhua hang dau Viét Nam.
Vén héa (ty d) 6,514 Tong cong suat dat 122,000 nghin tan/nam, twong dwong BMP.
Gi4 cao nht 52 tuin 80,000  COngty chiém [inh thi trwdng mién Bac véi hon 60% thi phan.
Khdi lwong giao dich binh quan 10 23645 ® K&t qua kinh doanh ky vong cai thién manh sau khi SCIC
ngay (cp) o N @ oan o

thodi von, co cau co dong thay doi.

, . Cdng ty con nhya Tién Phong mién Trung hién dang duoc
C6 ddng I6n (%) hudng wu dai thué 0% dén hét ndm 2017, 7.5% tlr ndm 2018-
s 2577% 2028, 15% cho thoi gian con lai.

Siekus?l ) 15% Rui ro dau tw.
Lé Thay Hai 7.13% R . N . .
- o . ° Canh tranh cao, dac biét sau khi HSG va Tan A Pai Thanh
ang Quoc Diing 6.87% ) . o, » AN ‘
HB Phi Hai 4.18% Mo nha may san xuat tai mién Bac.
NTP Mi&n Nam 4.15% . Gia hat nhya dau vao tang. 972017, trung binh gid hat
nhua dau vao tang 21% yoy.
Dién bién gia
M M 1Y 2014 2015 2016  2017F  2018F
NTP 8.6% 7.4% 6.7%
VN-Index 29% 7.5% 20% DTT 2,998 3,556 4,354 4,662 4,941
. % yoy 21% 19% 22% 7% 6%
Dién bién gia
TTS 2,580 3,252 3,420 3,339 3,416
20000 VCSH 1,466 1,719 1,833 2,234 2,387
75000 LNST 325 366 398 521 517
70000
65000 % yoy 12% 13% 9% 31% -1%
60000
25000 ROE 24%  23% 22% 23% 24%
I R RN ROA 15% 13% 12% 13% 14%
ST (S o1 ; ° °
A W AV Qo) EPS 5,769 5,715 5,346 4,872 5,715
P/E 14.78 16.22 13.82
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Tong quan vé cong ty: NTP 13 doanh nghiép
dau nganh 8ng nhya, céng suit sdn xuét
tuwong dwong BMP, dat 122,000 tdn/n3m,
chiém hon 60% thi phan tai mién Bac.

Cac béo cdo gan day: link
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Ngudn: BSC research, 2018F dwa trén kich ban gia hat nhya tang
5%, Chi phi cho nha phan phdi/DTT gidm con 8%.
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Cap nhat doanh nghiép

K&t qua kinh doanh 9T2017. T4ng san lugng tang trudng 5% yoy, dat 64 nghin tan. Trong
dé, 6ng nhra PVC hau nhu khéng tang trudng do canh tranh manh, déc biét sau khi HSG
va Tan A Dai Thanh van hanh nha mdy san xuit ng nhua tai mién Bic. Ong nhya HDPE
va PPR duy tri murc tang trudng cao, lan lwot 13 18% va 19%. Két thic 9T2017, doanh thu
thuan tdng 7% (dat 3,329 ty déng), LNTT va LNST tang manh, tang lan luot 12 26% va 27%,
ch y&u nh& déng gép tir loi nhuadn thu duoc tlr dot phat hanh ting vén cho Sekusui
Chemical tai CTCP Nhya Tién Phong mién Nam. Néu loai trir khoan lgi nhuan doét bién
nay, LNTT chi tédng 4% do chi phi ban hang tdng manh.

Co’ ciu c6 dong thay d6i. Nawaplastic d3 hoan tat thodi hon 21 triéu cd phi€u NTP (twong
duong 23.84% v6n diéu [8). Trong dot thodi vén nay, ban 13nh dao NTP cung Nhya Tién
Phong mién Nam va Sekisui Chemical d& mua vao toan bd sé luvgng c6 phiéu ban ra trén.
Chung téi wdc tinh, ty 1& sé& hiru cda ban lanh dao céng ty hién d3 1én t&i khodng 34%. Co
ciu s& hitu cla cong ty dy kién ti€p tuc thay d6i trong thoi gian tdi. SCIC, don vi hién ndm
gitt hon 37% c6 phi€u NTP dy kién thoai vdn trong ndm nay. Céng ty du kién t6 chirc
DHCP vao ngay 30/11/2017, xin y kién vé viéc nang ty & s& hitru tdi da cla nha dau tv
nuwdc ngoai lén tdi 100%. Ching toi cling ky vong, c6 déng Sekusui s& déng gdp tich cuc
vao két qua kinh doanh clia NTP, nhuw tham gia vao tu van, hé tro cong nghé cho NTP
trong san xuat cac san pham mdi, gidm ap luc canh tranh va tang hiéu qua hoat ddng. Pay
13 doanh nghiép hang dau Nhat Ban trong nganh 8ng nhua, vdi von diéu |é Ién t&i hon
100 ty JPY, chuyén sdn xuat cac san pham 8ng thuy tinh - nhya; 6ng nhwa HDPE; 8ng nhua
PVC; hop kiém soat va hé ga bang nhua PVC; 6ng thu nwdc dudng kinh 16n thuy tinh-
nhuwa; 6ng ludn cép dién va cap vién thong,...

Ké&t qua kinh doanh ky vong cai thién manh tir nam 2018.

. So vé&i BMP, bién Ig'i nhuan hoat dong cia NTP con thap va con room cai thién.
BMP va NTP la hai doanh nghiép dirng dau nganh nhya Viét Nam, quy md twong duong,
v3i cdng suat Ian luot 1a 123 nghin tan va 122 nghin tan, tdng doanh thu thuan 672017
lan lwot 13 1,737 ty d6ng va 2,053 ty dong. Tuy nhién, bién lgi nhuan thuan tir hoat déng
kinh doanh cGia NTP (dat 11%) thap hon so véi BMP (16%). Khéc biét nay chl yéu la do
chinh sach chiét khau cao cho nha phan phéi, mirc chiét khdu phé théng ciia NTP khodng
30% (c6 nhirng sdn pham cé thé Ién t&i 60%), trong khi d6, cia BMP vao khoang 15%. Chi
phi cho nha phan phdi cia NTP |én t&i 517 ty d6ng trong ndm 2016 va 236 ty déng trong
6T2017 trong khi d6, lgi nhuan truwdc thué tuong &ng lan lwot |a 447 ty dong va 232 ty
dong. Chi phi chiét khdu cho nha phan phéi twong duong khoang 12% doanh thu thuan
trong khodng thoi gian trén, gap d6i so véi BMP.
. Bién lgii nhudn thuin tir hoat ddng SXKD cuia cdng ty dwoc ky vong cai thién
manh sau khi thay d&i co cau c8 déng. Diéu nay ky vong s& phan anh vao két qua kinh
doanh tir ndm 2018. Ndm 2017, ching téi wdc tinh, doanh thu thuan va loi nhuan sau
thué cla cong ty dat [An luvot |a 4,662 ty dong (+7% yoy) va 473ty dong (+19% yoy). V&i
gid dinh sadn lvgng tang 6% trong ndm 2018, chung téi dua ra cac kich ban lgi nhun &ng
vGi sy bi€én ddng gid nguyén liéu hat nhya va chi phi chiét khdu cho nha phan phdi nhw
bang dudi day:
> N&u chinh sach cho nha phan phdi khéng d6i, ching téi lwu y, bién dong gia
nguyén liéu dau vao khdng dnh huédng nhiéu dén KQKD cla cdng ty. Khi d6, lgi
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nhuan sau thué ctia cdng ty wdc tinh khodng 483 ty déng, twong (ng EPS |13 4,976

déng/cp.

Gia s, chi phi cho nha phan phdi gidm xuéng con 9% so vdi doanh thu, gia
nguyén liéu tang 5%, LNST dat 516 ty déng, EPS tuong (ng 1a 5,319 déng/cp.

Néu chi phi cho nha phan phéi giam xuéng con 6% (twong duong véi BMP), gia
nguyén liéu tang 5%, LNST dat 631 ty déng, twong duong EPS 1a 6,507 déng/cp
Né&u chi phi cho nha phan phéi gidam xuéng con 6%, gia nguyén liéu khéng doi,
LNST la 713 ty déng, EPS 1a 7,352 déng/cp

Phan tich d6 nhay EPS 2018 theo bién ddng gia nguyén liéu dau vao va ty Ié chi phi cho

nha phan phadi so vé&i doanh thu thuan.

Chi phi
cho nha
phan
phdi/DTT

Bién déng gia NVL

-10% -5% 0% 5% 10% 15% 20%

13% | 6,206 5,360 4,515 3,670 2,825 1,790 734
12% | 6,666 5,821 4,976 4,130 3,285 2,366 1,309
11% | 7,062 6,217 5372 4,526 3,681 2,836 1,804
10% | 7,458 6,613 5,768 4,922 4,077 3,232 2,299
9% | 7,854 7,009 6,164 5,319 4,473 3,628 2,783
8% | 8,250 7,405 6,560 5,715 4,869 4,024 3,179
7% | 8,646 7,801 6,956 6,111 5,265 4,420 3,575
6% | 9,042 8,197 7,352 6,507 5661 4,816 3,971
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dworce cung cép néu khéng duroc sw chdp thuén cua T
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BSC Chi nhanh H6 Chi Minh
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