EUROCAPITAL

Béo céo cap nhat

Khuyén nghi BAN
Gi& muc tiéu (VND) 29,550
Gia thi truong 32,400
Loi nhuén ky vong N/A
THONG TIN CO PHAN
San giao dich HNX
Khoéng gia 52 tuan 36,400 — 27,000
Von hod (ty dong) 3.181
SL c6 phiéu luyu hanh (cp) 98.163.853
KLGD trung binh 3 thang (cp) 55.593
S& hiru nude ngoai 18,54%
Dién bién gia (1 nim)
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Cb dong 16n (%)

Téng Cong ty Pau tur va kinh 25 77
doanh von Nha nudc '
Sekisui Chemical Co.,Ltd. 15,00
L& Thi Thay Hai 7,13
Ding Quic Diing 6,87
CTCP Nhya Thiéu nién Tién 5 66

Phong Phia Nam

Téng quan céng ty

CTCP Nhya Thiéu Nién Tién Phong
(NTP) tién than 12 doanh nghiép Nha
nude va dugce thanh 1ap tir nam 1960.
Hién cong ty dang hoat dong chinh
trong linh virc san xuét va kinh doanh
nhya vét liéu xay dung phuc vu cho
nhiéu cong trinh céng nghiép, giao
thong van tai, dau khi va dan dung...

Chuyén vién phan tich
Poan Nhat Anh

(+84) 024 3218 1896
anh.doan@ecsc.com.vn

CTCP Nhua Thiéu Nién Tién Phong

San xuat nhya | Viét Nam | 24 thang 04, 2020

Cap nhat KQKD

Tir nam 2016 t6i 2019, doanh thu thudn (DTT) cua NTP trai qua
thoi ky tang truong on dinh véi quy mdé DTT nam 2019 dat 4.760
ty dong, dan dau cac doanh nghiép nhya xay dyng niém yét nhu
Nhya Binh Minh BMP (4,337 ty dong), Nhuya Pong Nai DNP
(2,805 ty ddng) va Nhya Pong A DAG (1,661 ty déng). Pang chu
y ndm 2019 DTT c¢6 muc ting 5,3% so vdi cung ky va cao hon
tang truong 2% ciia nim 2017 va 2018. Nguyén nhan dén tir su
hoi phuc cua nén kinh t& Viét Nam va nd luc déy manh tiéu thu
clia Cong ty. Nam 2019, 1oi nhuan sau thué (LNST) ctia NTP ciing
tang truong tich cuc (+23,4% yoy), phuc hdi manh so véi mirc sut
giam lgi nhuén nam 2018 (-32,7% yoy). Nguyén nhan cho su phuc
hdi 1a do sau khi ting d6t bién ndm 2018, gia thanh nguyén vét
liéu da co6 xu hudng ha nhiét va giup tang l1oi nhudn tir hoat dong
kinh doanh nam 2019.

Bién 1gi nhuan gdép (BLNG) cta NTP dat dinh 36,1% nam 2016
nhung c6 xu huéng giam dan cac nim sau d6. Nam 2019 chi sb
nay dat 30,1%, cham dut da di xudng khi ting nhe so véi 29,4%
ctia ndm 2018 1a nho gia nguyén vat liéu dau vao da giam so véi
cung ky. Cung chung xu hudng, bién loi nhuan sau thué (BLNST)
cua NTP tang tir 7,3% Ién 8,5% nam 2019. Nguyén nhéan chinh
dén tir chi phi quan Iy doanh nghiép lién tuc giam cac nim vira qua
va tiép tuc giam hon 12 ty ddng (-8,2% yoy). Thém vao d6 1a cac
chi phi tai chinh va ban hang duoc kiém soat tét va ting nhe khong
dang ké so v6i nim 2018.

So sanh véi cac cong ty khac trong nganh san xuat nhwa xay dung
nam 2019, cac chi s6 cia NTP déu kha quan. BLNG cta NTP nam
2019 dat 30,1%, cao nhat so véi cac cong ty khéc cing nghanh.
Cung véi d6, BLNST cia NTP dat 8,6%, cao hon DNP, DAG va
chi thap hon so véi 9,7% ctia BMP, dbi thii c6 quy mé DTT tuong
duong BMP. Cing ¢6 quy mé vén chi s& hiru nhu nhau, ROE ciia
NTP va BMP déu dat xap xi 17%, bo xa khoang cach véi 2 cong
ty nhyua xay dyng con lai. Thém vao d6, ROA cta NTP dat 8,7%,
cao hon nhiéu lan so véi DNP va DAG nhung lai thdp hon 14,9%
ctia BMP do tong tai san cia NTP ¢6 phan nhin hon so véi BMP.

Pinh gia

Hién nay do dich Covid-19 con dién bién phtrc tap da khién nhu ciu
tiéu thy dau giam va din t6i gid dau giam manh theo. Ma phéan 16n
céc hat nhua dugc san xuét tir ddu mo nén gia nguyén li¢u dau vao
ctia NTP ciing s& giam dang ké va gop phan cai thién duoc BLNG.
Nhung khéc véi giai doan gia dau xudng thap nam 2016, hién nay nén
kinh t& dang & mirc d6 tri tré cao do van dang trong giai doan cach ly
toan xa hoi nén tinh hinh hoat dong xay day s€ kém tich cyc. Dy bao
lgi nhuan tir hoat dong kinh doanh ctia NTP s& gidm va chi phi tai
chinh tiép tuc tang s& ting thém ap luc cho LNST cua Cong ty nim
nay, do d6 chung toi khuyén nghi Ban c¢6 phiéu NTP.
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2016 2017 2018 2019
4,354,163 4,430,132 4,519,645 4,759,862
22.4% 1.7% 2.0% 5.3%
2,784,214 2,957,523 3,188,697 3,325,382
1,569,949 1,472,609 1,330,949 1,434,480
36.1% 33.2% 29.4% 30.1%
2,389 2,465 15,053 16,780
55,727 76,655 107,603 114,918
7,616 109,389 19,053 12,923
877,567 779,347 733,045 745,661
193,387 181,748 148,052 135,939
453,273 546,712 376,355 467,664
-5,936 10,273 3,491 3,522
447,336 556,985 379,845 471,186
397,574 492,535 331,517 409,026
2016 2017 2018 2019
1,924,008 2,302,420 2,663,121 2,363,189
109,950 124,508 83,066 297,023
0 0 0 10,000
1,080,154 1,293,192 1,549,584 958,487
716,906 852,974 995,457 1,073,746
16,998 31,745 35,014 23,933
1,495,700 1,959,301 2,213,175 2,189,131
0 0 0 0
1,115,092 1,315,384 1,552,279 1,536,486
0 0 0 0
215,147 191,781 184,495 130,715
145,969 443,993 456,024 509,847
19,492 8,143 20,376 12,082
0 0 0 0
3,419,707 4,261,721 4,876,295 4,552,320
1,586,272 2,175,715 2,623,790 1,984,900
1,399,003 1,932,728 2,387,373 1,854,110
187,269 242,987 236,417 130,791
1,833,435 2,086,006 2,252,505 2,567,420

CTCP Nhua Thiéu Nién Tién Phong

2020E
3,807,890
-20.0%
2,434,906
1,372,983
36.1%
13,053
114,918
10,338
662,871
116,744
501,842
2,879
504,721

439,321

2020E
2,416,219
153,802
10,000
1,254,036
974,059
24,323
2,535,660
0
2,032,465
0
104,572
388,958
9,666
0
4,951,880
2,159,117
2,016,846
142,271

2,792,763



Z

EUROCAPITAL CTCP Nhua Thiéu Nién Tién Phong
B40 cdo cap nhit San xuét nhua | Viét Nam | 24 thang 04, 2020

Két qua kinh doanh du phong (triéu dong)
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mmm Doanh thu = NG LNST e===pBijén NG e===Bjén LNST
Co ciu doanh thu nim 2019 Co ciu doanh thu nam 2018
3.5%_\0.0% 6.9%_\0.0%
= Ban thanh phdm ® Van tai hang khong
Ban vat tu, hang hoa hoat dong phu tro van tai
= Cung cap dich vu van chuyén = Ban hang
Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh

BLNG  BLNST ROE ROA P/E P/B

CTCP Nhya Binh Minh (NTP) 22.8% 9.7% 17.2% 149% 88 1.5

CTCP Nhua Pong Nai (DNP) 18.2% 1.0% 1.1% 0.3% 838 09

CTCP Nhua Bong A (DAG) 9.7% 3.3% 8.2% 36% 6.7 05

CTCP Nhya Tién Phong (NTP) 30.1% 8.6% 17.0% 87% 78 1.2
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Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 145 1268 109 7.75 6.20
EPS 4,483
Gia thi truong du kién 27,794
Pinh gia theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 789 885 939 7.30 5.47
EBITDA (triéu) 781,341
EV (triéu) 4,277,447
No vay (triéu) 1,362,611
Loi ich ¢ dong thiéu sb (triéu) 0
Gi4 tri thi trudng ¢6 phiéu wu dii (triéu) 0
Tién va twong dwong tién (triéu) 153,802
Vén hoa thi trudng (triéu) 3,068,637
Cb phiéu luu hanh (c6 phiéu) 98
Gia thi truong (dong) 31,313

2020F
P/E (50%) 13,897
EV/EBITDA (50%) 15,656
Gié tri hop 1y 29,553
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Khuyén c4o sir dung

Ban bao cao nay ciia Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cap nhitng
thong tin chung va phan tich vé tinh hinh hoat dong caa doanh nghiép ciing nhu dién bién thi
truong cua cbd phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
chung khoan. Nha dau tu chi nén str dung cac thong tin, phan tich, binh luan cua Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dir lidu
dang tin cdy. Tuy nhién Cong ty C6 phan Chung khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
déi véi tinh chinh xac cua nhiing thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhiing quan diém,
nhan dinh nay co thé thay d6i ma khong can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cia Cong ty C6 phan Chig khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thic nao hoac cung cap néu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



