AN CONG TY CO PHAN CHUNG KHOAN STANLEY BROTHERS
S B S I ,;\3}’} i PHONG PHAN TiCH & TU VAN PAU TU
-

+84 243 377 6699 (ext. 235)
Cong ty Coé phan Nhwa Thiéu nién Tién phong (HNX: NTP)

MUA - Gia muc tiéu: 43,800 VND/cp
Upside: +44.55%
Gia thi truong (tai ngay 09/04/2020): 30,300 VND/cp

Bién ddng gia NTP va VN-Index: BAO CAO SO B(:)

del=l>l-Napgels * Piém nhén dau tu:
e NTP hién dang nim giir khoang 70-80% thi phan éng va phu
ting nhya tai mién Bic va khoang 30% thi phan ca nuéc.
¥ = e Xu huéng giam cua gia dau c6 thé lam giam gia thanh
nguy@n vat liéu dau vao cua doanh nghiép.

e Két qua kinh doanh tich cyc: trong nim 2019, NTP da dat

Thong tin giao djch: doanh thu 4,760 ty VND (+5.3% YoY) va LNST 409 ty
KLGD TB 10 phién: 21,978 VND (+23.4% YoY).
SL,CP dang hu hanh: 98,163,853 e NTP dang tién hanh m& rong nha méy san xuét tai Binh
Von hoa (ty VND): 2,974 Duong va Nghé An, ning cao niang luc san xuat [én 150,000
Chi s6 dinh gia tAn sp/nam dé d4p tng nhu cAu tang cao cua thi truong.
PIE 72T Co hoi méi tir viec Chinh phii co thé phét trién cc du 4n
P/B 1.16 dau tu cong trong nam 2020 dé lam dong luc phuc hdi nén
EV/EBITDA 5.65 kinh té.
Chi s6 sinh 1oi
ROE 17.0% Rui ro dau tu:
ROIC 14.2% e Pai dich COVID-19 c6 thé lam anh huong téi hoat dong
Bién lgi nhuin kinh doanh cia NTP trong ngin han, tuy nhién muc anh
Bién l3i gop 30.1% huong khdng qué 16n, chi 1am loi nhuan sau thué giam
Bién EBITDA 15.5% khoang 15-20% néu dich bénh dugc khong ché trong Thang
Bién 1ai rong 8.6% 6/2020.
Chi s6 an toan tai chinh e Viéc trién khai xay dung du &4n Bat dong san ciaa NTP tai
Ha s6 TT hién hanh 1.28 khu nha xuong cii s6 2 An Da, TP. Hai Phong véi mirc dau
He s& TT nhanh G tur khoang 2,000 ty ¢6 thé tao hiéu ung tiéu cuc lén gia cb
DIE 57 phi?u trong ngan han. o

. e Khoi lugng giao dich trung binh phién tuong doi thap so véi
No vay / Von chu s¢ hitu 0.58

céc doanh nghiép c6 cuing quy md vén hoa.
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l. TONG QUAN DOANH NGHIEP
1. Thoéng tin chung

e Téncongty: CONG TY CO PHAN NHUA THIEU NIEN TIEN PHONG

e Teéntiéng Anh: Tien Phong Plastic Joint Stock Company

e Ma ching khodn: NTP (HOSE)

e Giay chimg nhan ding ky kinh doanh s6: 0200167782 do S& Ké hoach va Pau tu thanh ph
Hai Phong cip 30/12/2004 va cac Gidy chting nhan diéu chinh.

e Vbn diéu lé: 892,403,020,000 ddng

e Truso chinh: S6 2 An Pa, phuong Lach Tray, quan Ngd Quyén, TP. Hai Phong, Viét Nam.

e Vin phong cong ty: S6 222 Mac Diang Doanh, phuong Huong Pao, quan Duong Kinh, thanh
phd Hai Phong, Viét Nam.

e Dién thoai: (+84) 225 381 3979

e Fax: (+84) 225 381 3979

e Website: www.nhuatienphong.vn

2. Lich sir hinh thanh

e 19/05/1960 — RA POI: Nha may Nhya Thiéu nién Tién Phong chinh thirc duoc thanh lap va
chuyén san xuat mat hang phuc vy Thiéu nién nhi déng.

e 1990 - CHUYEN HUOGNG KINH DOANH: Sau 30 nim, Nha may chuyén huéng san xuat
tir mat hang truyén thong sang 6ng nhya PVC, ting bude di vao linh vyc cdng nghiép xay
dung trude nhitng yéu cau doi méi cua nén kinh té thi truong.

e 17/08/2004 — CO PHAN HOA: Cong ty chuyén d6i mé hinh kinh doanh, tro thanh Cong ty
C6 phan Nhya Thiéu nién Tién Phong theo Gidy chimng nhan diang ky kinh doanh s
0200167782 do S¢ Ké hoach va Pau tu thanh phd Hai Phong cap ngay 30/12/2004

e 24/10/2006 — NIEM YET TREN SAN CHUNG KHOAN: Céng ty C6 phan Nhua Thiéu
nién Tién Phong chinh thirc niém yét ¢ phiéu trén san Giao dich chiing khoén vaéi méa chiing
khoan NTP.

e 24/09/2007 — TIEN PHONG PHIA NAM: Cong ty Co6 phan Nhya Thiéu nién Tién Phong
phia Nam chinh thtrc dugc thanh lap.

e 12/09/2013 — TIEN PHONG MIEN TRUNG: Cong ty TNHH Nhya Thiéu nién Tién Phong
mién Trung chinh thirc dugc thanh lap.

e 2015 - MO RONG QUY MO SAN XUAT: Cong ty mé rong quy md san xuat va di chuyén
tru s¢ chinh vé phuong Hung Pao, quan Duong Kinh, thanh phd Hai Phong véi tong dién
tich trén 20ha.

e 2016 toi nay — DAN DAU: Cong ty C6 phan Nhya Thiéu nién Tién Phong da trg thanh mot
trong nhitng doanh nghiép hang dau trong linh vuc san xuat kinh doanh ng va phu ting
nhua tai Viét Nam.

For further information, please visit our website Trang 2
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3. Co cau td chic

e M0 hinh hoat dong:

MO HINH HOAT PONG

CONG TY
OPERATING MODEL

C6ng ty TNHH Nhya Thigu nién Tién Phong Mién Trung
Central Tien Phong Plastic Company Limited

Cong ty Bat déng san Tién Phong
Tien Phong Land Co.ltd

CONG TY €6 PHAN
NHUA THIEU NIEN TIEM PHONG

Tien Phong Joint Sto

ck Company

Cong ty €& phdn Nhya Thiéu nién Tién Phong Phia Nam
Tien Phong Plastic Sounth Joint Stock Company

Cong ty C& phdn Bao bi
Tien Phong Packaging Joint Stock Company

Hinh 1. M6 hinh hogr dgng cong ty (nguon: NTP)

e S& dd td chuc:
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" pAIHOI

L B0ARDOF S

. - Y - -
000G ) SO PO TO CHUC
ORGANIZATIONAL STRUCTURE

" BAN KIEM SOAT
SUPPEAVISORY BOARD

0

" TONG GIAM DOE
CENERAL DIRECTOR
- AT, P s
Chief Accountant ' Deputy General Director - Deputy General Director - Deputy General Director - Deputy Generzl Director - Deputy General Director - Project Management Investment Council
Sales and Marketing Internal Affairs Technigue Production Committee
| g | g, 0o
Finance & Accounting Dept I Risk Management Dept Market Development Dept Human Resources and Research and Development Processing and Quality
Strategies Dept. Dept Management Dept
| e, | gy | g, | grveee,
Customer Service Dept Camparny Dffice - Mechanical Factory Fittings Fackary
W eanva
Purchasing Dept PE - PP Factory
s sis
- . Marketing Dept PVC Factory -
Hinh 2. So' dé t6 chirc (nguon: NTP)
e Ban lanh dao:
Ho tén Vi tri dwong nhiém Thong tin ca nhan Ghicha
+ SN 1968, Cir nhan Kinh té - BPH Thuong Nghiép Ha Noi. Nhom c6 dong cé lién
Ping Quédc Diing | Chi tich HDQT +Di ¢6 15 ndm cong tac tai NTP va hién dang 1a Cha tich HPQT | quan dang nidm  giir
kiém TGD CTCP Nhya Thiéu nién Tién Phong phia Nam. 18.58% cb phan cong ty.
Noboru Kobayashi | Phé Chu tich HDQT | + Pai dién cho ddi tac chién lugc Sekisui Chemcial Co., Ltd.
‘ . + SN 1972, Thac s§ QTKD — PH Kinh té Quéc dan. Nhom c6 dong c6 lién
. Thanh vién HBQT -, o ?’Q , . R 7.Q . g; i
Chu Van Phuong Kiem Téne Gism déc + Pa c6 13 nam cong tac tai NTP va trai qua nhiéu vi tri trong | quan dang nam gil
£ khéi Kinh doanh caa NTP. 0.82% cb phan codng ty
e + SN 1976, Ctr nhan Kinh té - HV Tai chinh (LB Nga § e B
N i Thanh vién HDBQT . K , . . L., ‘( : 92) . ) Pang nam gitr 0.22% co
Tran Ngoc Bao i L, , + 10 nam cong tac tai NTP va trudc d6 tung cd 9 nam kinh L
kiém K¢ toan Truong . . . phan cong ty
nghiém tai Deloitte VN.
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4. Co ciu cd dong (tinh téi ngay 31/12/2019)

STT Tén cé dong Solugng CP 1 1o s
s hiru

1 | Tong Cong ty Pau tu va Kinh doanh Vén Nha nudc 33,111,936 33.73%
2 | Sekisui Chemcial Co., Ltd. 13,386,046 13.64%
3 | L& Thi Thuy Hai (vo 6ng Pang Qudc Diing) 6,994,707 7.13%
4 | Pang Quéc Diing 6,746,946 6.87%
5 | C6 dong khac 37,924,218 38.63%

Tong cong 98,163,853 | 100.00%

II.  SANPHAM, DICH VU VA CHUOI GIA TRI
1. Ong va phu tiing nhya

Nguon: NTP

NTP s& hiru khoang 10,000 ¢au ma san pham dng va phu ting nhua theo 03 loai nhya chinh: HDPE,

PPR va PVC.

Mot s6 san pham caia NTP:

Hinh 3: Pai khoi thuy Hinh 4: Ong HDPE

Hinh 5: Ti chac

Hinh 7: Van cau

Hinh 8: Néi thang ren trong dong

Hinh 9: Mang luon day dién ' g
uPvC Hinh 10: Ong PP-R 2 I6p chong UV

Hinh 11: Ong PP-R

For further information, please visit our website sbsi.vn
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2. Batddng san

Do niam 2015, NTP di thuc hién chuyén tru s¢ chinh, khu vue nha xudng cii sé 2 An Pa da duoc
théng qua thyc hién chuyén déi muc dich st dung va tro thanh khu té hop thuong mai, van phong
cho thué va chung cu cao cip c6 quy md du kién ban dau gdm 03 toa chung cu 25 ting véi hon 300
cin ho c6 téng dién tich 1én dén 8,700 m2. NTP da thanh 1ap Cong ty TNHH Bét dong san Tién
Phong niam 2015 vai s6 vén 20 ty VND véi vai tro 1a cong ty du an dé quan 1y va trién khai du an
Bat dong san tai day.

Hién nay, du an da dugc cap phép quy hoach 1/500 dang trong qua trinh hoan thién ndt céc gidy to
phép ly va chuan bi trién khai xay dyng. Téng mirc dau tu du kién vao khoang hon 2,000 ty VND.

I1l.  HOAT PONG KINH DOANH
1. Thi trwong tiéu thu
a) Tiém ning ting truéng

e Nganh Nhya thé gisi: Nhua la mot thuat ngir chung cho mét loat cac vat liéu déo tong hop
hodc béan tong hop dugc sir dung pho bién, tng dung rong khap trong hau khap cac nganh
Cong nghiép. Vat liéu nhua ciing hop chat hiru co, giéng nhu gd, gidy hoic len. Cac nguyén
liéu phuc vu san xuat nhwa 12 nhitng san pham c¢6 nguén goc ty nhién nhu cellulose, than da,
khi thién nhién, mudi va quan trong nhat 1a dau mé. Nhya nhiét déo, vai nhitng dic tinh hoa
ly noi troi (kha nang tai sir dung) ciing nhu gia thanh thap hon so véi nhing loai chat déo
khéc chiém linh 75% trong co cau sir dung chét déo toan cau. Trong co ciu nhya nhiét déo,
PE (vé6i cac dan xuat HDPE, LDPE, LLDPE) va PP dugc sir dung nhiéu nhat, chiém trén
60% tong san lugng nhya nhiét déo, tng dung chu yéu trong san xuat bao bi, mang boc hay
cac san pham gia dung, ...Véi ty trong 15%, PVC la loai nhwa nhiét déo duoc ung dung
nhiéu thtr, chu yéu dugc sir dung san xuét vat liéu nganh Xay dung (6ng nude, khung cia)
hoac mang boc.

For further information, please visit our website Trang 6
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Co cau nganh Nhua theo san pham, 2019 (%)

D4 gia dung S;ZC
3%
Xay dung

14% Bao bi
K¥ thuat
Xay dung

Bao bi ‘y e
61% Do gia dung
Khac
K§ thuat

15%

Tong gia tri nganh Nhua trong ndm 2019 dat 568.7 ty USD (ting 7% so véi 2018), tiép tuc
thoi ky tang truong kéo dai hang chuc nam qua. Theo du b&o cia BCC Research, giai doan
2020 — 2023, nganh Nhya thé gidi co thé tiép tuc dat mic tang truong trung binh khoang 9
— 10%/nam.

Nhitng c6ng ty san xuét nguyén liéu Nhya 16n nhat thé giéi chu yéu thudc vé cac qubc gia
hang dau trong nganh cdng nghiép hoa nhira nhu My, Trung Quéc, Arab Saudi hay Brazil.
Nhitng cong ty tai Trung Quéc cd thé manh san xuat PVC tir nguy@n liéu than da gia ré trong
khi cac cong ty tai My hay Arab Saudi véi trir lwong dau moé va khi thién nhién 16n, c6 thé
manh trong san xuat PE, PP hay PS.

v' PVC: gid PVC chiu anh huong nhiéu nhat tir gia than d4 va gia dau — do tai Trung
Quadc, ty 18 gitra PVC san xuét acethylen (gdc than d4) va tir ethylen (gc dau mo) 1a
khoang 65:35. Nam 2019, PVC khu vuc DPong Nam A da giam manh trong nim va
phuc hdi vao cudi nim voi bién d6 dao déng rat manh do nhirng hé qua tir bién dong
c4c yéu tb kinh té vi mo. Du bao nam 2020, khi tinh hinh kinh té vi mé ctia Trung
Quéc ¢6 sy khai sic tra lai, gia PVC s& c6 xu hudng it bién dong hon va on dinh tai
muc nhu hién nay.

v HDPE va PP: gia trong nam 2019 c6 xu huéng ting do bién dong ting cua gia dau
tho trong nam 2019. Gia dau tho dau nam 2019 di cham day ngin han tai mac 42-43
USD/thung sau dat dinh 66 USD/thung vao gitra nam, sau d6 dao dong manh trong
bién d6 50-63 USD/thing va két thuc nim 2019 & mirc gia 62 USD/thung.

e Nganh Nhya Viét Nam: Gidng nhu thi trudng toan cau, tai Viét Nam, linh viuc Nhuwa da
ching kién giai doan ting truong rat manh giai doan vira qua, trong d6 2012 — 2017 dat
11.62%/mam. Nam 2018, udc tinh tang truong san lugng Nhya san xuit dat khoang 8.3 triéu
tan, ting 7% so v&i ndm 2017. Tdc d6 ting trudng giam so vai the do ting truong nim 2017
do ting truéng cua ca hai nganh san xuat ché bién va xay dung déu cham hon so v6i nim
2017. Theo nghién ctru ciia Mordor Intelligence Research, thi truong Nhua Viét Nam du bao
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dat ty Ié tang truong luy ké hang nam (CAGR) vao khoang 6.63% trong giai doan 2018 —
2023.

e Madng Nhyra xay dung: san pham cha yéu 1 cac loai éng nuéc, cira nhwa, tim tran, san nhyua
phuc vu cho xay dung hoan thién, ting truéng dau ra phu thudc cha yéu vao toc do ting
truong cua nganh xay dung va bat dong san. Thi truong xay dung tai Viét Nam chiu anh
huong rat nhiéu tir toe d6 ting truang kinh té va cac chinh sach vi mé. Tiém ning phat trién
ctia nganh trong thai gian téi dén tir nhitng yéu té sau:

v/ Nganh BDS di va dang ting trudéng manh trong dai han, dan dén nhu ciu dau tu xay
dung tang cao.

v' Tbc @6 d6 thi hoa cua Viét Nam ¢ mirc cao nhat khu vue Dong Nam A, kéo theo nhu
cau xay dung co s6 ha tang va BDS & cac thanh phé duy tri & mic cao. Theo béo cao
cta BMI, mrc d6 thi hoa dugc dy bao tang tir 34% nhu hién tai Ién mirc 37-38% vao
nam 2021 (trong khi ndm 1998 méi & mirc 20%). Dan sb do tudi 20 — 39 (hién chiém
34.6%) va tang Iop trung luu tai Viét Nam c6 xu huéng ting manh, thu nhap ho gia
dinh trung binh ting tir $3,765 (2016) 1&n $5,768 (2021E).

v' Ting truéng GDP cao, i suat cho vay va lam phat duy tri on dinh.

v' Vén FDI dugc dy b&o s& chay manh vao Viét Nam trong nhitng nam tiép theo nho
chi phi dau tu xdy dung co ban thap va quy mé, cau tric dan sé thuan loi.

Mic di ¢ nhiéu thuan loi nhung ting trudng doanh sé Nhya xay dung dang c6 xu huéng
chirng lai khi s6 du an BDS dau tu méi déu dang c6 xu huéng giam dan do tin dung cho BDS
dang dan bi that chat khién cho ca doanh nghiép va ngudi mua déu gap khé khan.

e Nguyén liéu dau vao: hat nhua chiém khoang 70% chi phi nguy@n vat liéu dau vao nén day
la yéu t6 anh huong rat 16n dén gia thanh san pham cua nganh. Hién nay, chi c6 05 doanh
nghiép noi dia dang hoat dong trong viéc san xuat hat nhuya tir cac san pham dau mé va chi
dap g dugc 15-20% nhu ciu trong nudc; phan con lai, cac doanh nghiép nganh Nhua budc
phai nhap khau tir nude ngoai. Thoi gian mua hang cham, yéu té ty gia va hang rao thué quan
dang 13 nhitng yéu t6 gay anh huong dén hoat dong cua nganh. Ngoai ra gia dau thd va khi
tu nhién ciing 13 yéu té gay anh huong gian tiép trong dai han téi gia thanh cua hat nhya.

e Cgnh tranh: V&i mang Nhya xay dyng, thi truong dang tap trung & mot s6 nha cung cap Ion
nhu Nhya Thiéu nién Tién Phong (NTP), Nhya Binh Minh (BMP), Nhya Bé Nhét, Hoa Sen
Group (HSG) va mot s6 nha cung cap khac. Trong d6 NTP va BMP dimg dau ca nudc va tap
trung cha yéu vao 2 thi truong twong ung 1a phia Bac va phia Nam. Trong thoi gian qua, viéc
tham gia ctia cac doanh nghiép méi vai chinh sach chiét khau gia 16n va ting gia nguyén liéu
da gay anh huang khdng nho dén mire do tang doanh thu va bién loi nhuan cac doanh nghiép
trong nganh.

b) Chién hrgc thi truong hién tai

Hién tai tinh riéng tai mién Bic, NTP dang nim gitr khoang 70-80% thi phan tiéu thy 5ng va phu
ting nhya. Trén binh dién ca nudc, cac san pham cia NTP dang chiém khoang 30% tong cau
tiéu thu. Dudi &p luc duy tri thi phan ciing nhu ting truéng doanh thu ma van dam bao loi ich
t6i da ctia cac cb dong, cac ké hoach cia NTP can rat can trong trong thuc thi.
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Ban Lanh dao NTP da dat ra muc tiéu canh tranh véi cac ddi thu khac & céc thi trudng trong
nude va nudc ngoai, chi yéu bang viéc xay dung va phét trién cac kénh phan phéi hiéu qua,
ddng thoi thoi p dung cong nghé thong tin trong cong tac quan ly, kiém soét chat ch& hé théng
kénh phan phdi nham téi wu hoa hiéu qua kinh doanh, cung wng kip thoi san pham dén khach
hang.

Vé chudi gia tri, NTP chii dong tham gia vao cac mé hinh chudi gié tri khép kin tir khau “nguyén
vat lidu — san xuat — phan phdi” nham dam bao uy tin thuong hiéu cua cong ty va mang lai loi
ich tot nhat cho khach hang va c6 dong.

2. Loi thé canh tranh
a) Ning luc san xuét va phan phdi
e San xudt 6ng va phu ting nhya:
Hién tai cong ty dang s& hitu 06 nha may trén ca nudc véi tong dién tich xuong gan 450,000 m2
va gan 1,900 can bo cdng nhan vién, tong san luong mbi nam dat khoang 112,000 tin san pham.

Cu thé:
Mién Bic Mién Trung Mién Nam
04 nha may vai tong | 01 nha may véi tong | 01 nha may véi tong
Nha may dign tich khoang | dién tich khoang | dién tich khoang
350,000 m2 62,000 m2 37,000 m2
San lweng nim 80,000 tan san pham | 15,000 tan san pham | 17,000 tan san pham
Téng s6 CBCNV 1,400 nguoi 125 nguoi 347 nguoi

Bén canh d6, NTP con dang c6 mang ludi tiéu thy rong khap ca nuée gom 09 Trung tam phan
phdi, khoang 400 dai ly va 15,000 diém ban hang trén toan qudc.

e Bdt dong san:

Véi khoang 20ha dién tich dat tai khu nha xuong cil tai s6 2 An Da, quan Ngb Quyén, TP. Hai
Phong, NTP dang thuc hién trién khai du an khu t6 hop thuong mai, vin phong cho thué va
chung cu cao cap.

b) Quan hé déi tac

7R . { Cdng ty CP Tap doan Nam h .
Téng cong ty CP Vinaconex L FLAMA/ Tong cong ty LILAMA Viét Nam

Nad? s St Cudng

BiE s e o oA v Sl

AN L c
|j+} T5o doan dicn Ivc Vict N . Céng ty c6 phén Vincom Mega TAp doan Texh

ap doan dién luc Viét Nam VO MATH ap doan Texhon
AN % ap : = Mall ap g
EVN

TEXHONG
EY T

SN
w Céng ty TNHH Samsung Electro {m;l.) %\ i i
‘{'l'l, '}‘ Téap doan C.P Thai Lan Tép doan Vingroup

- Mechanics Viét Nam VinGrouP

SAMSUNG
ELECTRO-MECHANICS b/
—
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Tap doan Sun group J%NA-M‘ Tap doan Alphama B RG Tap doan BRG
GROUP
@ HOABINH Tap doan Hoa Binh y Tép doan Mudng Thanh \/ Tap doan Empire
MUONG THANH EMPIRI
ROLY
Cong ty Suntory Pepsico Viét lg X A‘A'A ) X i
i ’ Tap doan Euro Window A S, Tap doan Hoa Phat
PEPSICO Nam Eurowindow HOA PHAT

c¢) Ngudn luc tai chinh

e Chi phi vén thap:

Vi xuat than 13 mot doanh nghiép nha nude dugc ¢d phan hoa, NTP dugc wu dai twong ddi
nhiéu vé ngudn vén véi mac 14i vay thip va han muc tin dung cao véi l4i suat vay ngin han
trung binh chi khoang 6% véi khoan vay ngin han va 9% véi khoan vay dai han.

e Dong tién on dinh:

Minh ching rd nét nhat cho luan diém nay 1a viéc NTP ké tir 1dc niém yét trén HNX nam 2006
t6i nay, NTP chua tirng chao béan c6 phiéu cho nha dau tu mai hay c6 déng hién hitu va chi thuc
hién tang von diéu 1& tir ngudn loi nhuan sau thué. Mot diém dang luu y nita 1a NTP van lién tuc
tra c6 tic déu dan cho cb dong

d) Lgi thé canh tranh

e Thuwong hiéu: véi viéc s& hitu mang ludi phan phdi cuc 16n va thi phan 70-80% tai mién
Bic, thwong hiéu Nhya Thiéu nién Tién Phong da tra thanh loi khang dinh vé chét luong
cho céc san pham éng va phu ting nhya.

e Nghién cizu va phat trien: NTP ludn tién phong trong viéc dau tu, nghién cau va ang
dung céc san pham méi véi chat lwong hang dau trong khu vuc.

v/ Niam 2004: NTP 1a don vi dau tién san xuat éng chiu nhiét PP-R theo tiéu chuan
DIN8077-2008-09 va DIN8078-2008-09

v' Nim 2016: Cong ty dua vao hoat dong day chuyén san xuat dng nhua HDPE DN2000
va dng HDPE/PP 2 Iép gan song dén DN80O theo cong nghé Chau Au véi tong mic
dau tu 150 ty VND. Pay 1a 1 trong 8 diy chuyén c6 thé san xuit ong nhuya HDPE
duong kinh 16n dén 2,000 mm hién c6 trén thé gigi, NTP la doanh nghiép dau tién
cua Viét Nam va chau A dau tu dy chuyén nay.

v/ Nam 2017 — 2018: NTP tiép tuc danh hon 100 ty VND dau tuw may moc thiét bi cho
céc day chuyén san xuat éng PVC; 6ng HDPE va PP-R; san xuat 6ng phu ting PVC
va PP-R; thiét bi thi nghiém va kiém soét chat luong san pham; dau tu day chuyén
6ng MVPC DN110 — DN355; day chuyén san xuat ong PP-R DN20 — DN63; day
chuyén san xuat éng gan song 1 vach ludn cap dién 500kg/h; day chuyén san xuat
dng gan song 2 vach thoat nugc 1,000kg/h; trang bi méay ép phun 250T, 350T va
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650T; may sy hat, may déng goi phu ting PP-R; may siéu am kiém tra mdi han éng
HDPE;...

V. HIEU QUA HOAT PONG KINH DOANH
1. Doanh thu

Doanh thu (FY2016 - FY2019)
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Nhin tir bang doanh thu phia trén, d& dang nhan thay di doanh thu NTP van ¢6 sy ting trudng trong
4 nam qua (2016 — 2019) nhung thuc té néu tinh thém yéu té diéu chinh lam phat thi con sé nay thuc
té con giam trong nam 2017 va 2018. Tang truong chi thuc su phuc hdi d6i chat vao nam 2019 véi
nhitng dau tu manh mé vé day chuyén san xuét trong nhirmg nam 2017 va 2018.

2. Chi phi

a) Chi phi san xuat kinh doanh

Don vi: triéu VND FY2016 FY2017 FY2018 FY2019!

Chi phi SXKD 4,124,102 4,015,483 3,951,731 4,030,766
Nguyén vat liéu 2,704,468 2,693,096 2,738,817 2,875,758
Khau hao va hao mon TSCD 204,080 222,093 133,918 149,826
Luong nhan vién 321,759 283,855 278,228 286,575
Khéac 893,795 816,439 800,768 718,607

ban hang va quan ly doanh nghiép. Cu thé:

Nguon: BCTC NTP
Nhu sb liéu & bang trén, c6 thé thdy mic du chi phi SXKD cia NTP ¢6 xu huéng giam nhe vé con
s6 (va dang giam twong dbi manh néu so sanh vai doanh thu). Trong d6 chi phi NVL ¢6 xu huéng
6n dinh va bién dong theo doanh thu con chi phi lao dong va khau hao dang c6 mirc giam kha manh
ddng thoi voi chi phi khac. Dé di vao chi tiét hon cac khoan ndy, cd thé boc tach lan luot céc chi phi

L Chi phi SXKD cta FY2019 khong dugc thuyét minh chi tiét trong BCTC HN chua kiém toan ciia NTP, s6 ligu cho nguoi
viét udc tinh dua trén cac so liéu san c6 trong BCTC HN.

For further information, please visit our website
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e Chi phi ban hang:
Chi phi ban hang (FY2016 - FY2019)
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mmmm Chiét khiu ban hang ™= Chi phi van chuyén ~ mmmm Khac  ==@==Chi phi ban hang

Nguon: BCTC NTP

Diém dang luu y 1a chi phi ban hang ctia NTP dang giam rat manh néu so sanh vai ty trong trén
doanh thu, dic biét 1a chi phi chiét khdu cho dai 1y dang giam rat manh (khoang 35%) Trong khi
d6 chi phi van tai va cac chi phi khéc ciing dang c6 ty 1¢ ting twong tu. Diéu ndy dang chi rd
chién lugc thay d6i md hinh ban hang cua doanh nghiép, d6 1a thay vi chiét khiu cao va dua
hoan toan vao cac dai ly ban budn, ban Ié nhu trude thi gio day NTP da chu dong mé cac trung
tam phan phdi cua riéng minh dé xuat hang di. Didu nay c6 thé da tao lai &p luc cho cac dai ly
va NTP c6 thé 4p mirc chiét khau thip hon cho cac don vi nay. Tuy nhién bl lai 1a cac chi phi
van chuyén va mot sé chi phi ban hang cé lién quan khac cia NTP chic chan sé tang 1én.

e Chi phi QLDN:
Chi phi QLDN (FY2016 - FY2019)
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Nguon: BCTC NTP
Chi phi QLDN cuaa NTP ciing giéng nhu chi phi ban hang, dang c6 xu huéng giam kha manh,
khoang 30% sau 4 nam. Trong d6 véi viéc chi phi khiu hao va hao mon da giam (kha ning cao
do nhiéu tai san ¢ dinh da hét khau hao nhung van con gid tri sit dung) thi viéc Ban Lanh dao
NTP duy tri dugc muc ting chi phi QLDN twong dwong muc lam phat cia nén kinh té da thé
hién kha niang quan ly chi phi rat tt caa NTP. Bén canh do, cac chi phi khac cho viéc quan Iy
ciing da giam manh, khiang dinh cho viéc NTP dang quan ly rat tét chi phi hoat dong cua doanh
nghiép.

b) Chi phi tai chinh
e Chi phi lai vay:

Do thyc té doanh nghiép khdng c6 thuyét minh chi tiét cho cac khoan vay, viéc ugc tinh chi phi
4i vay duya trén cac co s thuyét minh trong muc “Vay va ng thué tai chinh” trong BCTC kiém
toan va chua kiém toan cac nim 2016 — 2019 cua doanh nghiép.

FY2016 FY2017 FY2018 FY2019
Vay ngin han
Du ng vay 946,315 1,366,372 1,759,594 1,362,611
Vay méi 2,473,691 3,132,862 3,826,641 3,574,438
Lai vay u6c tinh? (40,345) (54,312) (82,641) (96,659)
Lai suat 4.5%-5.2% 4.5%-5.5% 4.5%-7.0% 5.8%-6.5%
Vay dai han
Duw ng vay 222,046 285,764 284,193 130,791
Vay méi 151,534 177,116 140,459 14,941
Lai vay u6c tinh® (14,464) (21,582) (24,508) (18,259)
L i sudt LS tham chiéu | LS tham chiéu | LS tham chiéu | LS tham chiéu

+ 2% + 2% + 2% + 2%

Nguon: BCTC NTP

Trén co s6 s6 lieu cua NTP va cac ude doan vé tinh hinh ng vay caa doanh nghiép, cé thé thay
duge NTP ¢6 xu hudng vay méi nhiéu trong nhimg nam 2017 va 2018 v6i muc dich mua sim
c4c tai san ¢b dinh phuc vu san xuét kinh doanh.

Vi viéc 13i vay ngin han c6 xu huéng ting nhanh do yéu té thi trudng ciing du ng vay tuong
d6i 16n cua NTP thi ban than doanh nghiép kha nhay cam véi sy thay doi vé Iai sut trén thi
truong. Diéu nay cling thé hién rd nét qua viéc chi phi tai chinh cia NTP da ting rat manh trong
nam 2018 va 2019. Tuy nhién, vao cudi nim 2019, NTP di hoan thanh viéc tra gan 630 ty VND
du no vay so véi cing ky nam 2018, qua d6 ngam tin hiéu viéc Ban Lanh dao NTP rat chi y téi
rui ro tin dung caa doanh nghiép.

Céc khoan vay dai han cia NTP ¢6 muc 14i suat rat vu dai (LS tham chiéu + 2%, so voi mic
+3.5% cua nhiéu doanh nghiép khac) van dugc doanh nghiép thuc hién hoan tra dung han va
ban than NTP ciing da c6 16 trinh r6 rang cho viéc hoan tra cic khoan vay nay.

2 Pugc wdc tinh trén co sé chi quan cua nguoi viét
3 Pugc udc tinh trén co s& chi quan cia nguoi viét
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e Co tic:

Thuc té do viéc SCIC van ndm gitr gan 34% c6 phan caa NTP, &p luc caa viéc tra cd tire déu din
la khong thé tranh khoi. Tuy vay, ap luc nay di tam giam dan qua tirng nim va c6 thé trong
tuong lai gan thi NTP s& giit mc tra ¢ tac thap dé dén ngudn luc tai chinh cho du 4n BDS tai
khu nha xuéng cii & s6 2 An Pa, quan Ngb Quyén, TP. Hai Phong.

Dau ndm 2020, NTP ciing di thuc hién chi tra hon 98 ty VND c¢b tic cho cac co dong va rat co
thé day s& 1a dot chi tra c6 tiac duy nhat cho nam 2019.

¢) Chi phi thué

Chi phi thué TNDN (FY2016 - FY2019)
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Chi phi thué TNDN @ Thué sut binh quén
Nguoén: BCTC NTP

Chi phi thué TNDN cua NTP dua trén co Loi nhuan ké toan trudc thué caa doanh nghiép nén khi
loi nhuan caa doanh nghiép c6 xu huéng chitng lai thi mac thué TNDN cia NTP ciing dao dong ¢
muic 50-60 ty VND mdi nam. Tuy vay diéu dang luu ¥ ¢ day 1a mic thué suat TNDN cia NTP dang
c¢6 xu hudng tang, diéu nay co thé giai thich do ty trong san pham chiju muc thué suat 20% cua NTP
dang c6 xu huéng nhiéu hon san pham chiu muac thué suat 5%, dong thoi Cong ty TNHH Nhua
Thiéu nién Tién Phong mién Trung (cdng ty con cia NTP) ciing dang trong giai doan nhan wu dai
ve thue.

3. Taisan va ng phai tra hoat dgng

Don vi: triéu VND FY2016 FY2017 FY2018 FY2019
Tai san ngan han 1,924,008 2,302,421 2,663,121 2,357,735
Tién mat 109,950 124,508 83,066 307,023
Cac khoan phai thu 1,080,154 1,293,193 1,549,584 958,487
Hang tn kho 716,906 852,975 995,457 1,070,320
Tai san dai han 1,495,700 1,959,301 2,213,174 2,189,130
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Tai san cb dinh 1,115,092 1,315,384 1,552,279 1,536,486
No phai tra ngian han 1,399,004 1,932,727 2,387,372 1,848,655
Vay va ng thué tai chinh 994,092 1,455,610 1,884,177 1,362,611
Phai tra nguoi ban 147,852 269,939 268,111 254,560
Chi phi phai tra 105,455 113,505 131,790 122,598
HS thanh toan hién hanh 1.38 1.19 1.12 1.28
HS thanh toan nhanh 0.85 0.73 0.68 0.68

Nhu quan sat thi NTP luén ¢am bao thanh khoan caa doanh nghiép véi hé sb thanh toan hién hanh
lubn I6n hon 1.00 va hé sb thanh toan nhanh khoang 0.7. Tuy nhién c6 mot vin dé can luu y 1a NTP
c6 rat nhiéu khoan phai thu véi mot c¢ong ty lién két 1a CTCP Nhwa Thiéu nién Tién Phong phia
Nam, diéu nay c6 thé lam anh huong sai 1éch t6i cac chi sb tai chinh quan trong cua doanh nghiép.
Pang chu y 1a vao nam 2019, viéc hoan thanh thu hdi cac khoan thu da giup doanh nghiép nam gii
nhiéu vi thé tién mat (khoang hon 300 ty VND) vao cudi nam, két qua la NTP da tién hanh tra
khoang 98 ty VND tién c6 tirc cho cac co dong. Ngoai ra theo du béo cuia ching t6i, kha ning cao
NTP s& tiép tuc duy tri so du thap véi cac khoan phai thu nho sy chuyén dich mé hinh kinh doanh
ma thong qua d6, viéc hoan thanh thanh ton cua cac dai ly s& dién ra nhanh hon. Tuy vay diéu nay
cling s& phai danh di bang viéc luong hang tén kho ciing s& c6 xu huéng 16n hon va sé& can nd luc
rat 16n tir phia khdi Ban hang ciia NTP dé c6 thé duy tri doanh thu va dong tién 6n dinh cho doanh

nghiép.
4. Taisan dau tw
Pon vi: triéu VNP FY2016 FY2017 FY2018 FY2019
Tong tai san dau tw 361,116 635,774 640,519 640,562
Tai san XDCB dé& dang 215,147 191,781 184,495 130,715
Dau tu tai chinh dai han 145,969 443,993 456,024 509,847

Nguon: BCTC NTP

Bén canh viéc dau tu truc tiép cac tai san ¢ dinh phuc vu mang hoat dong san xuat cbt 16i thi NTP
cling c6 trién khai dau tu von ¢ phan cia mot sé doanh nghiép nudc sach nhu CTCP Cép nuéc
Nam Binh (UpCOM: NDW), CTCP Nuéc Thi Dau Mot (HOSE: TDM) va CTCP Cép thoat nudc
tinh Ha Giang (chua niém yét/dang ky GD). Trong niam 2018, NTP ciing da danh 150 ty VND d¢
dau tu trai phiéu cua Vietinbank (HOSE: CTG) véi ky han 10 nam. Tuy vay, véi viéc NTP dang cb
gang chiém gitr thém thi phan thi viéc dau tu gop von dé hop tac ciing céc doanh nghiép nganh Nuéc
la mot hudng di phat trién ¢6 phan mao hiém cua Ban Lanh dao va két qua ctia hanh dong nay chic
chin s& phan anh vao hoat dong kinh doanh ciia NTP trong thoi gian téi.

Luu ¥ 1a vai ké hoach trién khai du an Bat dong san vai tong mirc dau tu hon 2,000 ty ddng, NTP
can khoang 800 ty VND tir vén chii s¢ hiru, tuong tng véi khoang 2 nam loi nhuan sau thué. DBiéu
nay dong nghia voi viéc NTP s& phai can nhac viéc can d6i lai ngudn tai chinh khi du no hién tai
ctia NTP ciing khong phai la con s6 nho.

5. Nguén vén
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Ngudn vén (FY2016 - FY2019)

3,000,000 5,000,000

4,500,000

2,500,000 4,000,000

2,000,000 3,500,000
)] )
E 3,000,000 E
~ 1,500,000 2,500,000 "
::). 2,000,000 '(E.

1,000,000 1,500,000

500,000 1,000,000

500,000
FY2016 FY2017 FY2018 FY2019
s No vay ngén han No vay dai han = Vn chu s6 hitu —.—Téng nguf”)n von

Ngudn: BCTC NTP
Tir hinh v& ¢6 thé thiy du no vay cia NTP khong qua cao va sau 2 nam c6 xu hudng ting vi du tu
tai san trong nam 2017 va 2018 thi sang nam 2019, du no tin dung ciia NTP da c6 dau hiéu ha nhiét.
D6 1a con chua ké viéc nam giir khoang 310 ty VND tién mat, I6n hon kha nhiéu do véi cac nim
trude. Trong twong lai, voi xu hudng Iai suat nhu hién nay cong thém ap luc hoan thién du an Bat
dong san, NTP can rat can trong trong viéc tinh toan ngudn vén khi mat bang chung 13i vay cho cac
dir an Bat dong san hodc dang bi siét chat hodc dang & muc cao (khoang 11-14%/nim).
6. Hiéu qua sir dung von va chi phi

a) ROIC*vaROE

ROE va ROIC (FY2016 - FY2019)
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4 ROIC = NOPLAT / Average Invested Capital
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Ngudn: BCTC NTP

Tir biéu dd, chiing ta c6 thé thay du ROE va ROIC nam 2019 ctia NTP van chwa thé phuc héi lai
nhu ndm 2017 nhung viéc NTP van giit dugc ROE ¢ muc 17% va ROIC ¢ muc 14.2% 1a mot nd
luc tuyét voi. Con sb trén van cao hon tuong ddi so véi ky vong vé chi phi vén uéce tinh hién tai cua
doanh nghiép. Tuy nhién vai &p luc xoay vong ngudn vén kinh doanh cing véi viéc mé rong quy
md cua doanh nghiép, viéc duy tri muac sinh 1oi cao van la mot thach thirc khdng nhoé véi Ban Lanh
dao NTP. Dy kién trong twong lai, NTP van c6 thé duy tri ROIC & ngudng 14-17% va dam bao tot
viéc str dung vén.

b) Bién lgi nhuan

Bién loi nhuén (FY2016 - FY2019)
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Nguoén: BCTC NTP

Nhin tir xu huéng, cd thé thay rd muc bién 14i gop caa NTP dang c6 dau hiéu suy giam tuong ddi
manh va chua c6 tin hiéu phuc hoi. Tuy nhién nho viéc cat giam chi phi ban hang va chi phi QLDN
v cling hiéu qua thi cac bién lgi nhuan khac déu c6 xu huéng duy tri. Dic biét mac bien NOPLAT
/ Doanh thu caa doanh nghiép van kha 6n dinh & ngudng 10% va thé hién lgi nhuan kinh doanh cua
NTP van rat 6n dinh so véi doanh thu. Tuy vay van rit kho dé ky vong vao viéc tiép tuc cat giam
chi phi ban hang va QLDN dé tang loi nhuan vi cit giam cac chi phi nay dong nghia vai viéc NTP
s& phai ting dugc muc bién 13 gop vé ngudng 35-40% nhu trude va dong thoi phai duy tri toe do
tang truong doanh thu cao hon lam phét dé c6 thé ky vong vao su phat trién trong twong lai.

V.  RUI RO HOAT PONG CUA DOANH NGHIEP

a) Riii ro thj treong tiéu thu san pham

Véi dac thu 1a san pham nhwa Xay dung, cc rai ro chu yéu caa NTP mot phan s& dén tir chu ky
hoat ddng cua cac doanh nghiép xay dung va bat déng san. Tuy vy Véi viéc cac san pham cua
NTP lai 1a mot san pham thiét yéu vai cac ho gia dinh ciing nhu cac cong ty cap thoat nudc thi nhin
chung rui ro tir viéc tiéu thu san pham cua NTP 1a twong ddi thap.
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Dau nam 2020, su 18y lan va nguy hiém bit ngo cua dai dich COVID-19 bat ngudn tir tinh H Bic,
Trung Qudc da gay tac dong vo ciing tiéu cuc va nang né téi nén kinh té thé gigi. Viét Nam véi nén
kinh té c6 sy phu thudc rat 16n vao Trung Quéc hién nhién 1a mét trong nhirng quéc gia bi anh huang
I6n nhét tir dai dich ndy. Tuy nhién hién tai chwa c6 bao cao cu thé ndo vé tac dong cu thé va dy bao
vé mit thoi gian khdng ché dich bénh ciing nhhu thong bao cu thé tir phia NTP vé hoat dong san
xuit kinh doanh cua doanh nghiép trong thoi gian dai dich COVID-19 van dang lan rong.

Nhung v6i co sé than trong, viéc lgi nhuan caa NTP ¢6 thé bi anh huéng tiéu cuc khoang 10-20%
trong nam 2020 14 hoan toan c6 thé xay ra dya trén viéc san xuat va nhu cau str dung san pham bi
han ché khoang 50% trong thoi gian 4 thang (thang 3/2020 t6i thang 6/2020). Piéu nay di duogc
phan anh vao gia muc tiéu cua doanh nghiép.

b) Anh hwéng tir gia dau va cac san pham dan xuit dau mé

Nam 2020 ciing ching kién mot cudc chién dau mo tan khoc gitra Nga, OPEC va My. Ngay
08/03/2020, Saudi Arabia da bat ¢au cudc chién gia dau véi Nga, tao ra mot cudc giam gia rat manh
véi viéc gia dau thd giam hon 50% sau vai tuan, tir mac gia dong cira 41.28 USD/thung (ngay
06/03/2020) xuéng 20.09 USD/thiing (ngay 30/03/2020). Mitc gi4 nay ciing ghi nhan mic sut giam
hon 65% ké tir diu ndm 2020 va la mic thap nhat (chua diéu chinh lam phat) trong hon 18 nim qua.
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¢) Rui ro i suit va rii ro tin dung

Nhu dd noéi & phan truée, viec NTP sir dung twong ddi nhiéu cac khoan vay ng dé tai trg cho hoat
d6ng san xuat kinh doanh cua minh nén rat dé phai d6i mat véi rui ro tir bién dong 14i suat.

Bén canh d6, du an Bat dong san voi mic dau tu dy kién hon 2,000 ty VND ciing dang tao ap luc
vay von cho NTP va néu trién khai xay dung dy an nay thi rai ro Iai suat caa NTP s& 1a vo cuing 16n
khi hang nghin ty VNB cua doanh nghiép co nguy co s& bi dong lai trong khi thi treong Bat dong
san dang dién bién rat xau.
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Ngoai ra véi viéc chic chén trong twong lai, chinh phu s& thuc hién chinh sach tai khoa mo rong va
Ngan hang Nha nudc ciing dong thoi thuc hién chinh sach tién té mé rong dé chéng d& cho nén kinh
té trude dai dich COVID-19 va kich thich nén kinh té san xuat sau dich bénh. Thuc té, vao ngay
16/03/2020, Ngan hang Nha nuéc Viét Nam da giam tat ca cac loai 1i suat diéu hanh va ha muc dy
trix bat budc voi cac ngan hang.

d) Rui ro tir d6i thi canh tranh

Xét vé quy mé va nang lyuc thi hién tai chi c6 Nhwa Binh Minh (BMP), Hoa Sen Group (HSG) va
Nhya Dé Nhat (NDN) 1a c6 thé so sanh véi NTP. Cu thé:

NTP BMP HSG NDN
Nam thanh lap 1960 1977 2001 1994
Ong va phu ting | Ong va phu tung | Tén, thép day ma, | Ong va phu ting
San pham chinh | Nhya ~ HDPE, | Nhwa ~ HDPE, | 6ng kém va 6ng | Nhua  HDPE,
PPR va PVC PPR va PVC Nhua PPR va PVC
Doanh thu SX , , 15,030 ty (doanh
(2019) 47189ty 4192ty thu san xuat) NIA
LN sau thué
4 y 423 ty 1ty N/A
(2019) 09 ty 3ty 361 ty /
Tong tai san .
4547 ty 2 y 17,225 ty N/A
(2019) 547 ty ,850 ty 225 ty /
V6n chu sé hitu ) ) )
(2019) 2,567 ty 2,469 ty 5,468 ty N/A
ROE (2019) 17.0% 17.2% 6.8% N/A
ROA (2019) 8.7% 14.9% 1.9% N/A

Trong cac ddi thu thi thuc té chi c6 BMP la doanh nghiép c6 tinh twong ddng vé ca san pham va
quy md véi NTP. Tuy vay thi BMP lai hoat dong chu yéu tai khu vuc mién Nam trong khi NTP lai
chiém chu yéu thi phan & mién Bic. Pé canh tranh, NTP ciing da ddu tu nha may san xuat tai mién
Nam trong khi BMP ciing da van hanh san xuat tai mién Béc. Diéu d6 khién can can thi phan
twong doi giita 2 doanh nghiép thyc té khong cé nhiéu sy thay doi nhung da gop phan dap ang nhu
cau sir dung dang ting va loai bo bot cac don vi san xuat nho Ié va yéu kém.

HSG thuc té c6 doanh thu chu yéu tir cac san pham tén, ma va éng kém con cac san pham éng
nhya dong gop khong nhiéu doanh thu cho HSG. Tuy nhién do han ché vé mit thong tin nén kho
c6 thé xac dinh chi tiét mang kinh doanh nay cua Tap doan Hoa Sen.

Nhuya Dé Nhét 12 doanh nghiép lién doanh giira Cong ty Cong nghiép Nhua Taying (Pai Loan) va
Cong ty TNHH Thuong mai San xuat Hiép Hung (Viét Nam). Doanh nghiép ciing dang c¢6 03 nha
may (02 ¢ Long An va 01 ¢ Hai Duong).
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VI. DU PHONG KET QUA KINH DOANH

1. Bang Can dbi ké toan

Cén dé| ké tOén FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030
TAI SAN

A. TAI SAN NGAN HAN 1,924,008 2,302,421 2,663,121 2,357,735 2,344,166 2,475,591 2,622,943 2,741,521 2,917,616 3,021,695 3,135,725 3,381,491 3,483,057 3,594,220 3,709,285
1. Tién va cac khoan twong dwong tién 109,950 124,508 83,066 307,023 430,987 334,518 317,003 368,574 335,045 301,393 314,174 483,080 478,987 496,511 516,894
1l. PAu tw tai chinh ngén han - - - -

Ill. Cac khoan phai thu ngé'n han 1,080,154 1,293,193 1,549,584 958,487 1,069,514 1,190,593 1,267,493 1,267,632 1,421,987 1,491,638 1,541,048 1,579,916 1,645,188 1,694,010 1,744,540
IV. Hang tén kho 716,906 852,975 995,457 1,070,320 820,467 923,027 1,009,714 1,076,564 1,128,548 1,194,743 1,245,587 1,282,705 1,321,625 1,365,288 1,408,325
V. Tai san ngén han khac 16,998 31,745 35,014 21,905 23,197 27,453 28,733 28,751 32,037 33,921 34,916 35,790 37,256 38,411 39,527
B. TAI SAN DAI HAN 1,495,700 1,959,301 2,213,174 2,189,130 2,139,145 2,087,306 2,039,166 1,989,499 1,933,124 1,873,935 1,812,729 1,597,916 1,529,335 1,457,579 1,382,557
1. Tai san c6 dinh 1,115,092 1,315,384 1,552,279 1,536,486 1,485,348 1,433,515 1,382,868 1,333,523 1,275,482 1,215,595 1,153,477 1,088,311 1,018,984 946,635 870,955
1. Tai san cb dinh hivu hinh 1,072,129 1,276,794 1,515,883 1,457,165 1,398,108 1,336,303 1,272,826 1,206,885 1,138,828 1,068,407 995,611 920,307 842,456 761,955 678,719
3. Tai san cb dinh vo hinh 42,963 38,590 36,396 79,321 87,240 97,212 110,042 126,638 136,654 147,188 157,866 168,004 176,529 184,680 192,236
IV. Tai san d& dang dai han 215,147 191,781 184,495 130,715 130,715 130,715 130,715 130,715 130,715 130,715 130,715 130,715 130,715 130,715 130,715
V. Dau tw tai chinh dai han 145,969 443,993 456,024 509,847 509,847 509,847 509,847 509,847 509,847 509,847 509,847 359,847 359,847 359,847 359,847
VI. Tai san dai han khac 19,492 8,143 20,376 12,082 13,235 13,229 15,736 15,414 17,080 17,778 18,690 19,043 19,788 20,382 21,040
TONG CONG TAI SAN 3,419,708 4,261,722 4,876,295 4,546,865 4,483,311 4,562,896 4,662,109 4,731,020 4,850,740 4,895,630 4,948,453 4,979,407 5,012,391 5,051,799 5,091,842
NGUON VON

A.NO PHAI TRA 1,586,273 2,175,714 2,623,789 1,979,446 1,697,710 1,470,958 1,216,613 961,122 786,117 574,471 595,719 613,515 632,644 652,185 671,763
I. No ngé'n han 1,399,004 1,932,727 2,387,372 1,848,655 1,632,315 1,470,958 1,216,613 961,122 786,117 574,471 595,719 613,515 632,644 652,185 671,763
1. Phai trd ngudi ban ngén han 147,852 269,939 268,111 254,560 212,085 248,798 261,086 275,430 294,113 311,974 322,644 332,406 343,590 354,726 365,449
3. Thué va cac khoan phai nop Nha nwéc 46,553 9,311 21,408 17,276 17,276 17,276 17,276 17,276 17,276 17,276 17,276 17,276 17,276 17,276 17,276
4. Phai trd ngwoi lao dong 65,275 47,648 44,089 72,779 50,586 52,565 58,252 65,796 66,838 70,093 73,640 76,330 78,133 80,690 83,389
5. Chi phi phai tra ngén han 105,455 113,505 131,790 122,598 104,174 115,483 125,639 131,901 140,508 148,109 154,130 158,574 163,796 169,038 174,319
10. Vay va ng thué tai chinh ngén han 994,092 1,455,610 1,884,177 1,362,611 1,223,968 1,015,104 731,412 446,298 240,473 - - - - - -
Il. N dai han 187,269 242,987 236,417 130,791 65,396 - - - - - - - - - -
8. Vay va no' thué tai chinh dai han 174,269 237,987 236,417 130,791 65,396 - - - - - - - - - -
B. VON CHU SO Hru 1,833,435 2,086,008 2,252,506 2,567,419 2,785,600 3,091,938 3,445,495 3,769,898 4,064,623 4,321,159 4,352,734 4,365,892 4,379,747 4,399,613 4,420,079
1. Vén chii s& hivu e 1,832,795' 2,085,368 " 2,252,506' 2,567,419 2,785,600 3,091,938 3,445,495 3,769,898 4,064,623 4,321,159 4,352,734 4,365,892 4,379,747 4,399,613 4,420,079
1. Vén gbp cua chu s& hiru 743,673 892,403 892,403 981,639 981,639 981,639 981,639 981,639 981,639 981,639 981,639 981,639 981,639 981,639 981,639
8. Quy dau tw phat trién 722,568 732,247 824,403 962,542 962,542 962,542 962,542 962,542 962,542 962,542 962,542 962,542 962,542 962,542 962,542
11. Loi nhuan sau thué chua phan phéi 366,554 460,718 535,700 623,238 841,419 1,147,757 1,501,314 1,825,717 2,120,442 2,376,978 2,408,553 2,421,711 2,435,566 2,455,432 2,475,898
TONG CONG NGUON VON 3,419,708 4,261,722 4,876,295 4,546,865 4,483,311 4,562,896 4,662,108 4,731,019 4,850,740 4,895,630 4,948,453 4,979,407 5,012,391 5,051,798 5,091,842

2. B&o c4o Két qua Hoat dong kinh doanh
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Két qué kinh doanh FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030
3. Doanh thu thuan vé ban hang va cung céap dich vu 4,354,163 4,430,132 4,519,645 4,759,862 3,962,225 4,328,455 4,682,308 5,014,275 5,324,506 5,599,956 5,832,691 6,016,496 6,207,029 6,403,285 6,605,565
4. Gia von hang ban (2,784,214) (2,957,523) (3,188,697) (3,325,382) (2,781,374) (3,032,677) (3,274,589) (3,502,278) (3,715,125) (3,904,805) (4,065,640) (4,193,570) (4,326,170) (4,462,796) (4,603,626)
5. Loi nhuan gop vé ban hang va cung cép dich vu 1,569,949 1,472,609 1,330,949 1,434,480 1,180,851 1,295,778 1,407,719 1,511,997 1,609,381 1,695,150 1,767,051 1,822,926 1,880,859 1,940,489 2,001,938
6. Doanh thu hoat dong tai chinh 2,389 2,465 15,053 16,780 30,238 30,791 31,349 31,910 32,506 33,119 33,747 27,795 21,866 22,558 23,270
7. Chi phi tai chinh (55,727)  (76,655)  (107,603)  (114,918)  (88,620)  (72,231)  (54,142)  (36,509)  (21,290) (7,455) - - - - -
Trong d6 :Chi phi lai vay (54,809) (75,894)  (107,149)  (114,918) (88,620) (72,231)  (54,142)  (36,509)  (21,290) (7,455) - - - - -
8. Phan 13i/15 trong cong ty lién doanh, lién két 7,616 109,389 19,053 12,923 - - - - - - - - - - -
9. Chi phi ban hang (877,567)  (779,347)  (733,045)  (745,661)  (620,706) (678,079)  (733,512) (785,516)  (834,116) (877,267) (913,726)  (942,520)  (972,368) (1,003,113) (1,034,801)
10. Chi phi quan ly doanh nghiép (193,387)  (181,748)  (148,052)  (135939)  (133,917) (140,270) (146,196) (152,078) (157,885) (163,597) (169,080) (174,354) (179,818)  (185,459)  (191,275)
11. Lgii nhuan thuln tir hoat dong kinh doanh 453,273 546,712 376,355 467,664 367,846 435,989 505,219 569,803 628,596 679,951 717,993 733,847 750,539 774,474 799,132
12. Thu nhap khac 1,070 11,454 5,647 9,151

13. Chi phi khéac (7,006) (1,182) (2,157) (5,629)

14. Loi nhuan khac (5,936) 10,273 3,491 3,522

15. Téng lgi nhuan ké toan trwéc thué 447,336 556,985 379,845 471,186 367,846 435,989 505,219 569,803 628,596 679,951 717,993 733,847 750,539 774,474 799,132
16. Chi phi thué TNDN hién hanh (49,763)  (64,450) (48,328)  (62,160)  (51,498) (63,218)  (80,835)  (96,867) (106,861)  (115,592)  (122,059)  (124,754) (127,592)  (131,661)  (135,852)
17. Chi phi thué TNDN hoan lai

18. Lgii nhuan sau thué thu nhap doanh nghiép 397,574 492,535 331,517 409,026 316,348 372,771 424,384 472,937 521,735 564,360 595,934 609,093 622,947 642,814 663,279
Loi ich clia cé dong thiéu sé

Loi nhuan sau thué cta cb déng cta Céng ty me 397,574 492,535 331,517 409,026 316,348 372,771 424,384 472,937 521,735 564,360 595,934 609,093 622,947 642,814 663,279

3. Cac chi sé tai chinh

RATIOS

Hoat dong

Sé ngay hang tén kho 94 97 106 113 124 105 108 109 108 109 110 110 110 110 110
Sé ngay phai thu KH 85 88 106 92 87 89 90 87 87 89 89 89 89 90 89
Sé ngay phai trd NB 25 29 28 34 27 28 27 28 28 28 28 28 28 28
CcC 161 182 177 177 167 170 168 167 170 171 171 171 171 171
Vong quay Vén lwu dong

Véng quay Téng tai san 1.13 0.97 0.96 1.05 0.88 0.94 1.00 1.05 1.09 1.14 1.18 1.20 1.23 1.26
Thanh khoan

HS thanh toan nhanh 0.85 0.73 0.68 0.68 0.92 1.04 1.30 1.70 2.24 3.12 3.11 3.36 3.36 3.36 3.37
HS thanh toan hién hanh 1.38 1.19 1.12 1.28 1.44 1.68 2.16 2.85 3.71 5.26 5.26 5.51 5.51 5.51 5.52
Pon by tai chinh

D/IA 0.46 0.51 0.54 0.44 0.38 0.32 0.26 0.20 0.16 0.12 0.12 0.12 0.13 0.13 0.13
D/E 0.87 1.04 1.16 0.77 0.61 0.48 0.35 0.25 0.19 0.13 0.14 0.14 0.14 0.15 0.15
Interest-bearing Debt / Equity 0.64 0.81 0.94 0.58 0.46 0.33 0.21 0.12 0.06 - - - - - -
Loi nhuan trén doanh thu

Bién lai gop 36.1% 33.2% 29.4% 30.1% 29.8% 29.9% 30.1% 30.2% 30.2% 30.3% 30.3% 30.3% 30.3% 30.3% 30.3%
Bién EBITDA 16.2% 19.3% 13.7% 15.5% 15.4% 15.5% 15.5% 15.5% 15.6% 15.6% 15.6% 15.5% 15.4% 15.4% 15.4%
Bién Iai rong 9.1% 11.1% 7.3% 8.6% 8.0% 8.6% 9.1% 9.4% 9.8% 10.1% 10.2% 10.1% 10.0% 10.0% 10.0%
Bién NOPLAT 10.2% 10.2% 8.7% 10.1% 9.3% 9.4% 9.5% 9.5% 9.6% 9.7% 9.7% 9.7% 9.7% 9.7% 9.7%
Loi nhuan trén vén

ROE 25.1% 15.3% 17.0% 11.8% 12.7% 13.0% 13.1% 13.3% 13.5% 13.7% 14.0% 14.2% 14.6% 15.0%
ROA 12.8% 7.3% 8.7% 7.0% 8.2% 9.2% 10.1% 10.9% 11.6% 12.1% 12.3% 12.5% 12.8% 13.1%
ROIC 16.3% 11.8% 14.2% 12.0% 13.3% 14.0% 14.8% 15.7% 16.2% 16.8% 17.3% 17.8% 18.3% 18.9%

VIlI. XAC PINH GIA TRIHOQP LY CUA DOANH NGHIEP
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Gia tri doanh nghiép duogc xac dinh theo phuong phap Chiét khau dong tién (FCFF).

1. Dong tién

FY2016 FY2017 FY2018 FY2019 FY2020

NOPLAT 443,
Int. * Tax
D&A
FC Inv.
WC Inv.
FCFF

485 452,326 392,617 479,943 366,556
8,782 13,633 15,160 12,407
200,757 217,655 131,724 147,095

FY2021  FY2022

408,202 443,530
10,474 8,663
150,348 156,056

FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030

476,754 512,425 543,058 567,924 586,023 604,798 624,091 643,965
6,207 3,619 1,267 - - - -
160,719 166,188 171,499 177,146 182,889 188,866 195,010 201,364

(422,532) (370,829) (134,078) (103,345) (108,694) (115,281) (122,796) (120,214) (124,675) (128,920) (132,587) (135,302) (139,349) (143,301)

(291,650) (376,064) 512,192 59,836
(52,318) (122,988) 1,004,941 482,549

2. Xic dinh ty I¢ chiét khau

100% | WACC 10.88%
80% | Ke 12.19%
Rf 2.00%

Rm 13.00%

Beta 0.70

CRP 3.55%

20% | Kd 6.50%
Tax rate 13.00%

3. Tinh toan gia tri doanh nghiép

For further information,

Tang truong dai han

Gié tri doanh nghiép

No vay

Tai san dau tu va tién mat

Cb tuc da tra (T1/2020)

Gia tri phan vén chii sé hiru

SLCP dang luu hanh
Gia tri hop ly maoi co phan

please visit our website

(180,387) (135,520)
279,942 357,447

1%
4,946,791
1,493,402

947,585
98,164
4,302,990

98,163,900
43,835

(37,386) (178,804) (108,904) (80,000) (59,065) (86,529) (74,099)  (75,105)
483,498 383,216 482,246 536,149 577,261 571,833 605,653 626,923
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MIEN TRU TRACH NHIEM

Cac thong tin, nhan dinh va du doan trong bao céo ndy, bao gdm ca cac y kién cua ca nhan ngudi Viét,
la dwa trén cac ngudn thdng tin tin cay, tuy nhién SBSI khong dam bao su trung thuc, hop 1y va day du
cuia cac ngudn thdng tin ndy. Céc y kién, nhan dinh trong bao cdo nay dugc dua ra dya trén co s& phan
tich chi tiét va can than, theo danh gia chii quan cua ngudi viét, 1 hop ly tai thoi diém dua ra bao céo.
Céc quan diém va nhan dinh trong béo co nay c6 thé thay doi bat ky lic nao ma khong bao trudc. Bao
c4o nay khong nén duoc dién giai nhu mot dé nghi mua, ban bat car mot ¢6 phiéu nao. SBSI s& khong
chiu trach nhiém dbi véi tat ca hay bat ky thiét hai nao hay su kién bj coi 1 thiét hai di vai viéc st
dung toan bo hay bat ky thong tin hoac y kién nao cua bao céo nay.

SBSI nghiém cdm viéc sir dung, in 4n hozc sao chép toan bo hay ting phan ban Bao céo nay vao muc
dich thuong mai hodc bt ky hoat dong nao c6 thé tao ra lgi nhuan ma trong d6 SBSI khong 13 bén
huong lgi ma khdng co sy chap thuan caa SBSI.

THONG TIN LIEN HE

CONG TY CO PHAN CHUNG KHOAN STANLEY BROTHERS (SBSI)
A: Tang 9 — TNR Tower, s6 54A Nguyén Chi Thanh, Q.Dong Pa, TP.Ha Noi
T: +84 243 377 6699

W:

E:
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