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Théng tin giao dich 10/07/2023

Gié hién tai (ddng/cp) 42.400
Gia cao nhat 52 tuan (déng/cp) 43.400
Gia thap nhép 52 tuan (ddng/cp) 25.600
S6 lwong CP niém yét (triéu cp) 129,6
S6 lwong CP lwu hanh (triéu cp) 129,6
KLGD binh quéan 10 ngay (cp) 79.375
% s& hiru nwdc ngoai 16,78%
Vén diéu 1& (ty dong) 1.295,8
Vén héa (ty déng) 5.494,0
P/E trailing 12 thang (1an) 12,3
EPS trailing 12 thang (ddng/cp) 3.461,0

Téng quan doanh nghiép

Cong ty C6 phan Nhwa Thiéu

Ten Nién Tién Phong
. . 222 Mac bang Doanh, Quéan
bia chi . e o s
Dwong Kinh, TP Hai Phong
Doanh thu Ong va phu ting uPVC, HDPE,
chinh PP-R

Chi phi chinh Chi phi nguyén vat liéu (hat nhwa)

Loi thé canh Thi phan dan ddu, co cdu san
tranh pham da dang

Rui ro chinh Bién dong gia nguyén vat liéu

https://ezadvisorselect.fpts.com.vn

BAO CAO CAP NHAT TIN TUC NTP

Ngay 10 thang 07 nam 2023

Gia thi trweong (dong/cp) 42.400 Khuyén nghi
Gia muc tiéu (dong/cp) 50.300 MUA
Chénh léch +18,7%

LOI NHUAN KHA QUAN NHO GIA HAT NHUA DAU VAO HA
NHIET VA GIA BAN GIJF M(PC CAO

CAP NHAT KET QUA KINH DOANH 1Q2023 (Chi tiét)

> Doanh thu thuan dat 1.300 ty VND (+19,8% YoY), dat dwoc chi
yéu nh& mure ting trwdng san lwong ~10% YoY khi doanh nghiép
da chay chuwong trinh khuyén mai cho cac san pham uPVC va
PP-R trong T03/2023 dé kich cau tiéu thu.

> Bién lgi nhuan gbp dat 29,0% (+3,6 dpt YoY), cai thién 6,4 dpt
QoQ nh¢ gia hat nhwa ha thap trong Q4/2022 bt dau dwoc phan
anh vao gia vén.

> Du lgi nhuan gop tang trwédng 36,8% YoY, LNTT gidm manh
21,0% YoY, dat 135 ty VND vi (1) chi phi ban hang tang manh,
chu yéu dén tir khoan chiét khdu thwong mai dé duy tri nang luc
canh tranh trong béi canh hién nay va (2) khoan lai tir cong ty lién
két gidam 32 ty VND so véi cung ky.

TRIEN VONG KET QUA KINH DOANH 2023 (Chi tiét)

> Chang tdi wéc tinh NTP sé& vwot k& hoach loi nhuan trwédc thué
nam 2023, dat 650 ty VND (121,4% KH va +15,1% YoY) nh& gia
hat nhya dau vao gidm manh hon gia ban. Gia hat nhya PVC
trung binh nam 2023 dwoc dy phong gidam manh 24,5% YoY dwa
trén ky vong gia hat nhua sé tiép tuc duy tri & vang thap trong
2H2022 do nhu cau tiéu thu dm dam trén toan cau. Gia ban éng
nhwa ndm 2023 ctia NTP duwoc ky vong sé khoéng dbi so véi cudi
nam 2022, duy tri & mirc ~53,8 triéu VND/tan, twong (ng trung
binh cd nam 2023 giam 4,4% so v&i mire cao clia nam 2022. Qua
do, bién lgi nhuan gép nam 2023F dw phéng céi thién 4,5 dpt
YoY, dat 29,0%.

> Tuy nhién, chang t6i cho rdng NTP sé& khong hoan thanh ké
hoach san lwong va doanh thu nam 2023 vi (1) nhu cau tiéu thu
con am dam khi chju tac dong tiéu cwc tlr nganh xay dwng va (2)
tac dong cla viéc gidm gia ban. Cu thé, chiing tdi dw phong san
lwong tiéu thy nd&m 2023 dat 102,2 nghin tn (96,4% KH va
+1,1% YoY) va doanh thu thuan dat 5.493 ty VND (93,5% KH va
-3,4% YoY).

KHUYEN NGHI

Bang phwong phap chiét khdu dong tién, chang t6i xac dinh gia muc

tiéu clia cd phiéu NTP 14 50.300 VNB/cp, cao hon 18,7% so v&i mirc

gia dong clra ngay 10/07/2023. Do dd, ching téi dwa ra khuyén nghi

MUA déi vé&i cd phiéu NTP dwa trén ky vong loi nhuan ngén han kha

quan nh& gia hat nhwa dau vao ha thap va gia ban gitr mirc cao.
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I. TONG QUAN DOANH NGHIEP

Lich str hinh thanh

HNX: NTP
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Co cau cb6 dong

V

Co cau té chirc

NTP hién s& hiru 02 cong ty con va 02 cdng ty lién két, cu thé nhu sau:

Pwa san pham 6ng nhya PPR tham nhap thj trudng

Niém yét trén HNX v&i vén diéu 1& 144,46 ty VND

Thanh 1ap Cong ty TNHH Nhwa Tién Phong mién Trung

Nha may Nhya Thiéu nién Tién Phong duwoc thanh Iap va chuyén san xuat mat hang phuc vy
Thieu nién nhi dong

Chuyén dbi co cAu san pham sang cac loai dng nhwa PVC, HDPE phuc vu thj trwéng xay dung

Thanh lap CTCP Nhya Tién phong phia Nam nhdm mé réng thi trwdng mién Nam

DPAu tw day chuyén san xuét 6ng HDPE DN2000 dau tién tai Viét Nam

Déi tac chién luwoc Sekisui Chemical chinh thire tré thanh ¢ Ién ndm gitk 15% vén diéu e

Co ciu cb déng ctia NTP ¢co dac véi cd déng nha

SCIC
= Sekisui Chemical
= CTCP Nhwa Thiéu nién

Tién phong phia Nam
Lé Thi Thay Hai (Vo' 6ng
bang Quoc Diing)

= Dang Quéc Diing

Khéac

Nguén: NTP, FPTS téng hop

nwédc SCIC ndm gitr 37,1% cd phan va Sekisui
Chemical, tap doan chuyén vé cac vat liéu ha tang
clp thoat nwéc ciia Nhat Ban, hién dang la cb déng
chién lwoc, ndm gitr 15,0% cb phan.

NTP da nam trong danh sach thoai vén ndm 2021
ctia SCIC, tuy nhién lai vdng mét trong danh sach
nam 2022 va Dot 1 nam 2023. Chung t6i sé cap
nhat cac thong tin lién quan dén viéc thoai vén cla
SCIC tai cac bao cao sau.

Nganh nghé kinh doanh

Coéng ty TNHH Nhwa Thiéu
nién Tién Phong Mién Trung

Co6ng ty TNHH B4t dong san
Tién Phong

CTCP Nhuwa Thiéu nién Tién
Phong phia Nam

CTCP Bao bi Tién Phong

Hinh  Véndiduld TyIés®
thirc (ty VND) hiru
Cong ty 120 100%
con
Cong ty 20 100%
con
cong ty 446 27.39%
lién ket
cong ty 10 49,98%
lién ket

Séan xuét va kinh doanh cac san pham
nhwa dan dung va céng nghiép

Kinh doanh b4t dong san, quyén st
dung d4t va kinh doanh van tai, cac san
phadm nhwa dan dung va cong nghiép
Séan xuat va kinh doanh cac san pham
nhwa dan dung va cong nghiép

San xuét bao bi nhwa PP, bao xi mang,
céc loai gidy, mang ghép phirc hop va
cac san pham nhwa khac

A
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Il. CAP NHAT KET QUA HOAT PONG KINH DOANH 2022 VA 1Q2023

2022 2021 %YoY  1Q2023  1Q2022 %YoY
Doanh thu thuan 5.685,1  4.823,5 +17,9% 1.299,8 1.085,0 +19,8%
Gia von hang ban 42945  3.682,6 +16,6% 923,0 809,4 +14,0%
Loi nhuan gop 1.390,6  1.140,9 +21,9% 376,8 275,6 +36,8%
Bién lgi nhuédn gép 24,5% 23,7% +0,8 dpt 29,0% 25,4% +3,6 dpt
Chi phi ban hang 620,4 437,4 +41,8% 162,7 90,2 +80,5%
Chiét khéu thuong mai 295,1 220,6 +33,8% #N/A #NIA #NIA
Chi phi quan ly doanh nghiép 154,4 137,2 +12,5% 39,2 31,0 +26,5%
Doanh thu tai chinh 64,4 44,8 +43,7% 5,2 12,4 -58,2%
Chi phi tai chinh 141,9 75,8 +87,2% 45,6 26,8 +70,0%
Chi phi lai vay 78,6 41,4 +89,9% 31,9 155 +105,6%
Chiét khau thanh toan 50,8 33,0 +53,9% #N/A #N/A #N/A
Lai (16) tir cong ty lién két 24,4 22,6 +8,0% (0,2) 32,1 NM
Lo nhuan trwéc thué 564,5 551,0 +2,4% 135,4 1715 -21,0%
Loi nhuan sau thué 479,5 467,8 +2,5% 118,4 149,5 -20,8%
Thué suét 15,0% 15,1% 12,6% 12,8%

*N/A (Not Available): Khéng c6 di liéu
*NM (Not Meaningful): Khéng cd ¥ nghia
Nguén: NTP, FPTS téng hop
1. Két qua kinh doanh 2022 — Tiéu cwc trong nira cudi nam

» Nhu cau am dam & nira cudi nam, NTP ctng cé thi phan dan dau véi san lweng ting trwéng +7,4% YoY

Tang trwdng san lweng 6ng nhwa xay dwng

400 12%

300 — . 9%

200 . . I 6%
< 100 . 3%
£ 0 IS — 0%
£ -100 -3%
Z -200 -6%

-300 -9%

-400 -12%

-500 -15%

2018 2019 2020 2021 2022
= S3n lwong nganh Tang trwdng san lvgng

Tang trwdng nganh xay dwng
Nguén: FPTS wéc tinh
Sén lwong éng nhya xay dwng toan nganh nam 2022 wéc tinh tang trudng 5,9% so v&i mkre nén thap cliia ndm
2021 - giai doan thi trwéng bi &nh hwéng tiéu cwe bdi dai dich Covid-19. Tuy nhién, trong ntva cubi ndm, vi nganh

xay dwng cé xu hwéng chirng lai, dac biét trong 4Q2022, nhu ciu cho 6ng nhwa xay dung da khong tang manh
duwoc nhu ky vong va chwa phuc héi hoan toan vé mue trwde dai dich
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San lwong tiéu thu 6ng nhwa NTP Thi phan 6ng nhwa xay dwng ca nwéc
120 8% 100%
90 \ 6% 80%
c 60 4%
£ 30 ‘ 206 60%
Z .30 -2% .
-60 4% 20%
-90 -6% 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
= San (wong Tang trwdng NTP mBMP = Khac

NTP, BMP, FPTS téng hop va wéc tinh

San lweng tiéu thu 6ng nhwa cia NTP nam 2022 dat 101,1 nghin tan (+7,4% YoY), dat mirc san lweng cao
nhét ké tir khi niém yét. Day |a mirc tang trwdng kha quan, wéc tinh cao hon so véi téng trwdng nganh trong béi
canh nhu ciu t» nganh xay dwng @dm dam. Chung t6i cho rang mirc tang truwdng tich cwe dat dwoc la nher NTP da
giam gia ban éng nhwa uPVC 10% trong Q3/2022 gép phan kich cau tiéu thu trong bdi cdnh nganh canh tranh cao
va gia hat nhya sut gidm. V&i mire san lwong tiéu thu kha quan trong ndm 2022, NTP duy tri thj phan I&n nhét trong
nganh, wdc tinh dat 28,5%.

Tang trwéng doanh thu thuan NTP Gia ban 6ng nhwa trung binh NTP
Q3/2022: Giam
6.000 . 18% 60 10% gia uPVC ¢
5.000 15%
4.000 12% §= 50
o 3.000 9% a4
z < 30
£ 2.000 6% >
= @ 20
i~ 1.000 3% ‘@
0 0% T 10
-1.000 -3% 0
-2.000 6% Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
2018 2019 2020 2021 2022 2018 2019 2020 2021 @ 2022
mmmm Doanh thu thuan Tang trwdng Gidban == Gia ban trung binh nam

Nguén: NTP, FPTS téng hop va wéc tinh

Doanh thu thudn NTP nam 2022 dat 5.685 ty VND, ting manh 17,9% YoY nh& (1) san lweng tang 7,4% YoY
va (2) gia ban cao, dat ~56,3 triéu VND/tan (+9,8% YoY). Mac du da gidm gia ban uPVC 10% trong Q3/2022, gi&
ban trung binh nd3m 2022 van & muirc cao sau nhiéu dot didu chinh téng gia vao ndm 2021 trwéc ap lwe cla chi phi
d4u vao tdng manh.

> Chuwa tan dung dworc gia hat nhwa ha nhiét vi thi gian tich trie nguyén liéu tén kho dai

Bién dong bién Igii nhuan gop va gia hat nhwa PVC - — — -
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1 |
30% I ' - X : 1.500 P
20% III III I.I: 1.000 &
I @
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I
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mmm BLNG Gia hat nhya PVC _———
Nguén: Bloomberg, NTP, FPTS téng hop
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Nam 2022, bién lgii nhuan goép ctia NTP dat 24,5% (+0,8 dpt YoY), dat dwoc chu yéu vi mirc gia ban cao trong
nam 2022. Tuy nhién, ching téi danh gia NTP da chwa tan dung dwoc co hdi gia hat nhwa sut giam trong 2H2022
khi bién loi nhuan gop da ha thap trong giai doan nay. Cu thé, gia hat nhwa PVC trong 2H2022 dat trung binh 913
USD/tan, gidm 34,5% so v&i 1H2022 trong khi BLNG 2H2022 dat 21,2%, gidm 6,6 dpt so v&i 1H2022. Bén canh
tac dong tlr viéc gidm gia ban, ching t6i cho rang nguyén nhan khac khién BLNG sut gidm trong 2H2022 13 vi NTP
c6 thoi gian tich tri nguyén liéu tdn kho dai khi phai nhap khdu 100% hat nhwa dau vao, khién tac déng cla gia hat
nhwa 1&n gia von cé do tré khoadng 4 thang, dai hon so v&i cac doanh nghiép cé6 ngudn cung nguyén liéu noi dia.
DPéng thoi, thoi gian lwu kho kéo dai con khién doanh nghiép gap bat loi trong béi canh gia hat nhwa lién tuc sut
giam.

2. Két qua kinh doanh 1Q2023 - Trén da phuc hoi nh& gia hat nhya ha thap (Quay lai)

> San lwong tang trwéng kha quan +10% YoY nhé& &p dung chwong trinh khuyén mai

Trong 3 thang dau nam, tang trwdng nganh xay dung dat 1,95% (-0,62 dpt YoY), mic tang trwdng nay thap nhét
so véi cung ky trong giai doan 2013-2022, nguyén nhan vi thj trwéng bt dong san trdm lang, gidi ngan dau tw cong
cham tré, qua do tac dong tiéu cuc téi nhu cau tiéu thu 6ng nhwa. Ngoai ra, quy 1 van ludn la thdi gian nhu cau cho
vat liéu xay dwng thap diém nhét trong ndm vi hoat déng xay dwng chirng lai trong dip Tét Nguyén Dan.

Tuy nhién, trai nguwoc véi nhu cdu am dam toan nganh, san lwong tiéu thu 1Q2023 ctia NTP dat ~22 nghin tan,
tang manh ~10% YoY. Mdc ting trudng tich cwe dat dwoc chd yéu vi NTP da ap dung chuong trinh khuyén méi
cho 2 dong san pham uPVC va PP-R vao T03/2023, kich thich nha phan phéi l4y hang.

Téng doanh thu tang trwdng 17,7% YoY, dat 1.321 ty VND. Sau khi loai trir khoan doanh thu khac (bao gdm céc
khodn ban may mdc thiét bi, hat nhya,...), doanh thu ban thanh phadm (chiém 88,8% - san phdm éng va phu tung
6ng nhwa) téng trwdng ~4,6% YoY. Mlrc tdng doanh thu thap hon téng trwdng sén lwong vi NTP da gidm gia ban
uPVC 10% trong Q3/2022, khién gia trung binh Q1/2023 thap hon ~6%-8% YoY.

> Bién Igi nhuan gép 1Q2023 cai thién 6,4 dpt QoQ nhé& gia hat nhwa ha thap dwerc phan anh vao gia vén

Dién bién gia hat nhwa

0% - v . -
\\'/ N\ J

-50% Vv

100%

\a} \a) o o Q Q ) ) S $ N N N N 1% Vv ¥l
RO K R N K R IR R R R R R
NN N R N ST O N N U RN S N

——D4u Brent Khi thién nhién Hat nhya

*DIén bién gia hat nhwa dworc tinh trung binh tee cac loai PVC, HDPE, PP
Nguén: Bloomberg, FPTS téng hop

Gia céc loai hat nhywa PVC, HDPE, PP trong 1Q2023 dat lan lwot 899 USD/tan, 1.075 USD/tan va 1.072 USD/tan,
trung binh tang 8,1% QoQ. Cu thé, sau khi lién tuc trwot déc trong 2H2022, gia hat nhwa da tao day va tang nhe &
2 thang dau ndm 2023 do (1) tam ly thi tredng dwoc cai thién khi ky vong vé su tré lai manh mé clGa Trung Quéc
sau ky nghi 1, (2) ngudn cung PP, PE gidm vao mua bd&o tri tai thi trwéng Trung Dong, va (3) gia tang chi phi
nguyén liéu dau thé. Tuy nhién, da tang da chirng lai tr T03/2023 va dao chiéu gidm cho t&i nay vi (1) nhu cau thi
trwong Trung Quéc khoéng tang nhiéu nhw mong dei, tao ra ngudn cung xuét khau ddi dao, (2) nhu ciu toan cau
am dam vi nhirng thach thirc kinh té dang dién ra va (3) sw tré lai cia nguén cung PP va PE tir Trung Bong.

R EEEEEEE—————————————————————————————————————————————————————
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Mac du gia hat nhya tang nhe trong ky, bién Igi nhuan gép 1Q2023 dat 29,0% (+3,6 dpt YoY), twong trng tang 6,4
dpt QoQ nh& (1) mirc gia ban twong dwong véi Q4/2022 va (2) gia hat nhwa ha thap tir giai doan trudc duwoc phan
anh vao gia von.

» Chi phi ban hang tang cao +80,5% YoY bao mon lgi nhuén

Tuy loi nhuan gop tang manh 36,8% YoY, loi nhuan trwéc thué 1Q2023 gidm manh -21,0% YoY, dat 135 ty VND,
nguyén nhan vi (1) 13i tlr cdng ty lién két gidm 32 ty VND so véi 1Q2022 do loi nhuan tir cong ty lién két - CTCP
Nhwa Thiéu nién Tién Phong phia Nam da tang b4t thwéng vao cling ky nam trwde dén tir thanh ly chirng khoan
dau tw va (2) cac loai chi phi tang manh, dac biét la chi phi ban hang. Cu thé, chi phi ban hang tang 80,5% YoY,
dat 162,7 ty VND (twong (rng 12,5% doanh thu) vi cong ty ting manh khoén chiét khau cho nha phan phdi nham
chia sé Igi ich, hé tro cai thién nang lwc canh tranh trong bbi canh nganh canh tranh cao va gia hat nhya ha nhiét
nhw hién nay. Ngoai ra, chi phi tai chinh cling tang 70,0% YoY, dat 45,6 ty VND do mét bang |i suét cao.

lIl. TRIEN VONG VA DU PHONG KET QUA KINH DOANH
1. Trién vong 2023 — Lii nhuan kha quan nhe gia hat nhwa ha nhiét (Quay lai)

Chi tiéu KH2023 Dw phéng 2023F %DP/KH2023
Sén lwong (tan) 106.000 102.160 96,4%
Doanh thu 5.875 5.493 93,5%
Loi nhuan trwéc thué 535 650 121,4%

Nguén: NTP, FPTS duw phéng

NTP d&t ké hoach san lwong tiéu thu ndm 2023 dat 106.000 tn (+4,9% YoY), doanh thu va lgi nhuan truwéc thué
dat 1an lwot 5.875 ty VND (+3,3% YoY) va 535 ty VND (-5,2% YoY). Chang t6i dw phéng san lwong ndm 2023F
hoan thanh 96,4% ké hoach vi nhu cau tiéu thu 6ng nhwa am dam bdi tac dong tiéu cwe tir nganh xay dwng. Tuy
nhién, ching téi cho rdng NTP sé& vwot ké hoach loi nhuan, dat 121,4% nhé gid hat nhwa d4u vao trung binh ndm
2023 giam manh so véi ciing ky gitp bién lgi nhuan cai thién. Cu thé cac trién vong dwoc ching téi trinh bay nhw
sau:

> Tang trwdng san lwong tiéu thu cham lai trong ngan han vi nhu cau am dam

Dw phéng san lwong tiéu thu NTP

160 8%

140 7%

120 6%

& 100 = — N . 5%

< g0 4%
=

S 60 3%

40 2%

20 . 1%

0 0%

2022 2023F  2024F  2025F  2026F  2027F  2028F
= S3n lwong Tang trwdng
Nguén: NTP, FPTS dw phéng
Chung téi dw phéng san lwong tiéu thu cia NTP nam 2023 dat 102,2 nghin tn (+1,1% YoY), mic ting trwdng thap
hon trung binh giai doan 2018-2022 (CAGR=3,2%/nam) vi chiu anh hwédng tr tinh hinh xay dwng trong nwéc am
dam kéo dai tv Q4/2022 t&i nay. Tuy nhién, ching t6i ky vong nhu cau tiéu thu trong nira cudi ndm sé kha quan
hon nhe (1) mang xay dwng nha & sé ting trwdng nhe nho trién vong nganh bat ddng san cai thién khi gidam ap lwc
tlr 14i suét, tuy van ton tai nhizng van dé vé phap ly, va (2) tang tbc giai ngan dau tw cong.
Trong dai han, chung t6i dw phong san lwgng tang trwédng CAGR=4,9%/nam trong giai doan 2024-2028F khi nhu
cau cho 6ng nhya dan hdi phuc theo da clia nganh xay dwng, dac biét dwoc hé tre bdi nhu ciu xay dwng nha &,
A
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nha khéng dé & va ha tng nwéc. Theo BMI, mang xay dwng nha &, nha khéng dé & va ha tang nwéc tai Viét Nam
dw bao tang trwdng trung binh 1an lwot 7,4%, 7,8% va 6,8%/nam giai doan 2024-2028F.

> Bién lgi nhuan cai thién nhé gia hat nhwa dw kién giam manh hon so véi gia ban
Bién lgi nhuan gbp cta NTP dwoc ky vong sé cai thién +4,5 dpt YoY, dat 29,0% nam 2023F nho mirc gidm gia ban

trung binh nam 2023 nhe hon mdlrc gidm gia hat nhya. Cu thé:

Dw phéng gia hat nhwa va gia ban éng nhwa NTP

1.800 60
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Nguén: Bloomberg, NTP, FPTS wéc tinh va dw phéng

Chung tdi dw phéng gia cac loai hat nhwa PVC, HDPE, PP ndm 2023 gidm trung binh lan lwot -24,5% YoY, -10,9%
YoY va -12,3% YoY dya trén ky vong gia cac loai hat nhya nhin chung tiép tuc neo & vung thép trong 2H2023 vi
(1) nhu cau @m dam — yéu tb tdc ddng manh nhét trong ngén han va (2) dw bao gia diu dat 88 USD/thung (-12,8%
YoY). Cu thé, chung téi wéc tinh gia PVC, HDPE va PP trung binh 2H2023 giam lan lwot 0,1%, 1,8% va 3,0% so
véi 1H2023. Trong d6, hién nay riéng gia PVC dat 780 USD/tan, cham day ctia T12/2022, ching téi cho rang gia
PVC sé tao day m&i vao khoang T08/2023 va téng tré lai nhe nhu c3u tai An D6 (qudc gia nhap khdu PVC 16n nhat
thé gisi) cai thién khi mua mwa két thuc, tuy nhién mirc phuc hdi khéng qué manh vi nhu cau con dm dam trén toan
cau.

Dudi tac dong cla viéc gidm gia ban san phdm uPVC vao Q3/2022, ching téi wdc tinh gia ban trung binh ndm
2023 chia NTP sut gidm 4,4% YoY, dat 53,8 triéu VND. Chung t6i cho rdng NTP sé& khéng tiép tuc gidm gia ban
trong nam 2023, vi sau 2 1an gidm gia ban vao Q3/2022, gia ban trung binh ctia NTP hién dang thap hon khoéng
10%-15% so v&i dbi thi canh tranh I&n nhét trong nganh 1a BMP khi t¢i nay doanh nghiép nay van chwa cé dong
thai gidm gia ban san pham.

2. Téng hop dw phéng két qua kinh doanh 2023-2028F

Dw phéng doanh thu va bién lgii nhuan Dw phéng lgi nhuan NTP
Oop NTP 800 12%
8.000 aop 40% N ’
6.000 - u 1 30% 600 9%
§ o
@ 4.000 20% < 400 6%
Z >
> =
>
O N & & & & K& & 0 0%
VB A I A P P S N o)
2000 TS P S S 10w SO A
T S
mmmm Doanh thu thuén Tang truwdng o ) . .
N ] o = | 0i nhuan trwdc thué Loi nhuén sau thué
Bién lgi nhuan gép Bién LNST

Nguén: NTP, FPTS dw phéng
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Doanh thu: Chung t6i dw phéng doanh thu thuan 2023F dat 5.493 ty VND, gidm 3,4% YoY
do tac déng cua viéc gidm gia ban tlr nam 2022. Nam 2024-2028F, doanh thu tang trwéng
v&i CAGR=4,9%/ndm nho tang trwdng san lwong tiéu thu. Chi tiét vé dw phong san luong
va gid ban nhw sau:

e San lwong: Nam 2023F, chung t6i dw phong téng san lwong tiéu thu dat 102,2
nghin tan (+1,1% YoY), mlc tang trudng kha thap vi nhu cau tiéu thu chiu tac dong
Doanh thu tiéu cwc cta nganh xay dwng. Giai doan 2024-2028F, san lwgng tiéu thu tang
trudng véi CAGR=4,9%/nam dya trén ky vong nganh xay dwng dan phuc héi, nhu
cau tang trwdng gan lién véi tdng trwdng cla xay dwng nha &, nha khéng dé & va
ha tAng nwoc.
e Giaban: Chang t6i ky vong NTP sé khong tiép tuc thay déi gia ban trong ndm 2023,
twong &ng gia ban trung binh 2023F dat 53,8 triéu VND/tan, giam 4,4% YoY vi tac
doéng cla viéc gidm gia trong nam 2022.

Nam 2023, bién lgi nhuan gop dvw phdéng dat 29,0% (+4,5 dpt YoY) nho gia hat nhwa giam
Loi nhuan gép manh. V&i gia dinh gid ban va gia hat nhwa &n dinh, ching téi ky vong bién loi nhuan gop
cta NTP duy tri @ mirc ~28,0%-28,5% cho giai doan 2024-2028F.

Chung t6i dyw phong chi phi ban hang nam 2023F dat 689 ty VND (+11,1% YoY), twong
&ng 12,5% doanh thu thuan, dua trén ky vong cong ty sé tang chiét khau cho hé théng
phan phéi dé chia sé loi ich trong bdi canh gia hat nhwa ddng loat sut gidm. Loi nhuan trwéc
thué dw phong dat 650 ty VND (+15,1% YoY), twong (ng mirc bién loi nhuan trwéc thué
dat 11,8%.

Loi nhuan trwéc
thué

Chung t6i gia dinh mirc thué TNDN bang 15% LNTT trong giai doan 2023-2026F, 17%
LNTT ndm 2027 va 20% LNTT tlr ndm 2028 tré di vi tac dong cla (1) wu dai me thué
TNDN 10% c6 hiéu lyc t&i nam 2027 va (2) wu dai gidam 50% thué TNDN t&i ndm 2026 ap
dung cho cdng ty con Nhwa Thiéu Nién Tién Phong Mién Trung.

Loi nhuan sau thué
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IV. TONG HOP PINH GIA VA KHUYEN NGH]I

Chung t6i tién hanh dinh gia 1an dau cb phiéu NTP bang phwong phép chiét khdu dong tién FCFE va FCFF véi ty
trong 50:50. V&i ky vong loi nhuan cai thién trong ngan han nhé gia hat nhya ha thap, chang t6i khuyén nghi MUA
cb phiéu NTP, gia muc tiéu duwoc xac dinh 1a 50.300 VNB/cp, +18,7% so véi gia déng clra ngay 10/07/2023.

Phwong phap chiét khau dong tién Trong sb
1 Dong tién tw do chi sé& hivu (FCFE) 49.462 50%
2 Dong tién tw do doanh nghiép (FCFF) 51.213 50%

Binh quan gia cac phwong phap (VND/cp) _

CAP NHAT GIA BINH THEO PHUWONG PHAP CHIET KHAU DONG TIEN

Gia dinh mo hinh Giatri Gia dinh mo hinh

WACC 2023 11,80% Phan bu rdi ro 11,47%
Chi phi str dung no 5,31% Hé sb Beta khong don bay 0,79
Chi phi str dung VCSH 15,21% Tang trwdng dai han 1,5%
Lai suét phi rai ro 2,58% Thoi gian dw phong 6 nam

CAP NHAT KET QUA BINH GIA THEO CAC PHUONG PHAP

Téng hop dinh gia FCFF Gia tri

L&i suét chiét khéu 11,80%
D doan téc dd ting trwdng dong tién dai han 1,5%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 8.334.440
(+) Tién mét (triéu VND) 866
(-) No ngén han va dai han (triéu VND) 1.699.310
Gia tri von chua s& hiru (triéu VND) 6.635.996
Sb cb phiéu lwu hanh (triéu cp) 129,6
Gia muc tiéu (VND/cp) 51.213
Téng hop dinh gia FCFE Gia tri
Gia tri vén chua s& hivu (triéu VND) 6.408.999
Gia muc tiéu (VNB/cp) 49.462
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V. TOM TAT BAO CAO TAI CHINH

HBDKD (triéu VND)

Doanh thu thuan

- Gia vbén hang ban

Loi nhuan gép

2022 2023 2024 2025
5.685.112 5.493.359 5.768.027 6.067.964

4.294.534 3.900.663 4.128.464 4.347.648
1.390.578 1.592.695 1.639.563 1.720.316

- Chi phi ban hang 620.368  688.963  671.499  706.417
- Chi phi quan Ii DN 154.378  182.341  191.458 201.414
Loi nhuan thuan HDKD 615.832  721.391  776.605  812.485
- (L&)/1ai HBTC 1.093 (8.795) 4.076 12.471
- Loi nhuan khac 26.194 19.435 19.435 19.435
Loi nhuan trwée thué, 15 vay 643.119 732.031 800.116 844.390
- Chi phi lai vay 78.639 82.341 73.294 79.491
Loi nhuan treéc thué 564.480 649.690 726.822  764.899
- Thué TNDN 84.652 97.385  108.946  114.654
LNST 479.540 552.305 617.875 650.245
- Loi ich ¢b dong thiéu s - - - -
LNST cua cb déng CT Me 479.540  552.305 617.875  650.245
EPS (d) 3.357 3.957 4.426 4.658
EBITDA 801.290 889.905  961.113 1.008.507
Khéu hao 158.172 157.874 160.997 164.117
Tang trwdng doanh thu 17,9% -3,4% 5,0% 5,2%
Tang trwdng LN HDKD 8,7% 17,1% 7,7% 4,6%
Tang trwéng EBIT 8,6% 13,8% 9,3% 5,5%
Tang trwdng EPS 2, 7% 17,9% 11,9% 5,2%
Chi s6 kha nang sinh 1i 2022 2023 2024 2025
Ty suét loi nhuan gbp 24,5% 29,0% 28,4% 28,4%
Ty suét LNST 8,4% 10,1% 10,7% 16,2%
ROE DuPont 17,3% 19,0% 19,9% 19,4%
ROA DuPont 9,6% 11,0% 12,0% 11,7%

Ty suét EBIT/doanh thu 11,3% 13,3% 13,9% 13,9%

LNST/LNTT 85,0% 85,0% 85,0% 85,0%

LNTT / EBIT 87,8% 88,8% 90,8% 90,6%

Vong quay téng tai san 114,1% 109,7% 112,1% 109,5%

Don bay tai chinh 179,9% 171,9% 165,5% 165,5%

2024 2025

Chi sé hiéu qua van hanh

Sé ngay phai thu 53,2 52,2 51,2 49,7
Sé ngay tén kho 111,5 104,2 104,2 104,2
Sé ngay phai tra 18,4 17,7 17,7 17,7
Thoi gian luan chuyén tién 146,3 138,7 137,7 136,2
COGS / Hang tén kho 2,8 3,5 35 3,5
Chi sé TK/don bay TC 2022 2023 2024 2025
CS thanh toan hién hanh 1,4 1,6 1,7 1,8
CS thanh toan nhanh 0,7 1,0 1,1 1,3
CS thanh toan tién mat 0,3 0,6 0,7 0,9
No' / Tai san 0,3 0,3 0,3 0,3
No / Vén CSH 0,6 0,5 0,5 0,5
No ngén han / Vén CSH 0,6 0,5 0,5 0,5
No dai han / Vén CSH 0,0 0,0 0,0 0,0
Kha nang TT lai vay 8,2 8,9 10,9 10,6

https://ezadvisorselect.fpts.com.vn

CDKT (triéu VND)
Tai san

+ Tién va twong dwong
+Pau tw TC ngén han

+ Cac khoan phai thu

+ Hang tén kho

+ Tai san ngén han khac
Tdng tai san ngén han

+ Nguyén gia tai san CbHH
+ Khau hao liy ké

+ Gid tri con lai tai san CbHH
+ DA3u tw tai chinh dai han

+ Tai san dai han khac

+ Xay dwng co ban dé dang
Téng tai san dai han

Téng Tai san

No & Vé6n chii s& hivu
+ Phai trad nguoi ban

+ Vay va no ngan han
+ Quy khen thwéng
N¢’ ngan han

+ Vay va no dai han

+ Phai tra dai han khac
No’ dai han

Téng no

+ Thang dw

+Vén didu le

+ LN chuwa phan phéi
Vén chi s& hivu

Loi ich cb dong thiéu s6

Téng céng ngudn vén

LCTT (Triéu VND)

Tién dau nam

Loi nhuan sau thué

+ Khéu hao

+ Diéu chinh

+ Thay dbi vén lwu dong
Tién tr hoat dong KD

+ Thanh ly tai san c6 dinh
+ Chi mua sé&m TSCD

+ Tang (giam) dau tw

+ Céc hd dau tw khac
Tién tr hd dau tw

+ Cb tirc d4 tra

+ Tang (giam) vén

+ Thay d6i ng ngén han
+ Thay dbi ng' dai han

+ Céac hoat dong TC khac
Tién tir hoat dong TC
Téng Iwu chuyén tién té

Tién cubi nam

HNX: NTP

2022 2023 2024 2025
167.927 696.105 1.087.281  1.526.901
432.858  432.858 432.858 432.858
890.889 789.540 815.658 835.678
1535149 1.105.944 1.171.632 1.235.226
48.974 47.749 49.503 51.418
3.075.797 3.072.196 3.556.932  4.082.080
3.062.315 3.114.767 3.169.842  3.227.781
(1.658.888) (1.816.477) (1.977.189) (2.141.021)
1.403.428 1.298.291 1.192.653  1.086.760
424165  424.165 424.165 424.165
144.449 144.449 144.449 144.449
8.680 8.680 8.680 8.680
1.988.040 1.882.618 1.776.695 1.670.516
5.063.837 4.954.814 5333.627 5.752.596
287.076 265.688 278.972 293.479
1.699.310 1.404.239 1527.532  1.652.106
5.759 39.614 46.285 58.809
1.697.457 1.697.458 1.697.459  1.697.459
2.233.020 1.958.675 2.111.774 2.275.214
1.295.753 1.295.753 1.295.753  1.295.753
511.901 566.762 668.901 794.381
2.830.817 2.996.139 3.221.854 3.477.382
5.063.837 4.954.814 5.333.627 5.752.596
2022 2023 2024 2025
142542 167.927 696.105  1.087.281
564.480 552.305 617.875 650.245
158.172 157.874 160.997 164.117
(131.904) (4535)  (39.400)  (36.030)
(661.342) 517.425  (68.672)  (57.271)
(71.936)  1.219.075 666.332 716.357
(107.308)  (52.452)  (55.075)  (57.938)
417.142 - - .
15.377 - - -
326238  (52.452)  (55.075)  (57.938)
(312.159)  (343.374)  (343.374)  (343.374)
- (295.071) 123.293 124575
(228.917)  (638.445)  (220.081)  (218.799)
25.385 528.178 391.176 439.619
167.927 696.105 1.087.281  1.526.901
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Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, c6
san va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day dd ctia cac thong tin nay.

Nha dau tw st dung bao cdo nay can lwu y réng cac nhan dinh trong bao cdo nay mang tinh chat chli quan clia chuyén vién phan tich
FPTS. Nha dau tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh diu tw clia minh ma khéng bi phu thudc
vao bét ky rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Béo cao nay khéng dwoc phép sao chép, phat hanh va phan phéi dwéi bat ky hinh thirc nao néu khong dwoc sy chap thuan cla
FPTS. Xin vui ldng ghi rd ngudn trich dan néu st dung céc théng tin ti béo c&o nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm gir 0 cb phiéu NTP, ngudi phé duyét va chuyén vién phan tich khdng nam gite
cb phiéu nao ctia doanh nghiép nay.

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

Ban quyén © 2010 Coéng ty chirng khoan FPT

C6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp.Da Nang

52 Lac Long Quan, Phwdng Buéi, Tang 3, Toa nha 136 — 138 L& Thi 100, Quang Trung, Phuwdng Thach
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