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Vietcap % BAO CAO CONG TY
MG tai khoan
CTCP Nhua Thiéu nién Tién Phong (NTP) KHONG DANH GIA
Nganh Nhua 2022 2023 2024 Q12025 Diénbién giacdphiéu
Ngay bao cdo 09/05/2025  Doanh thu (ty déng) 5.685 5176 5.657 1269  1°0%
Giahién tai 71.400 VND % svck 17,9% -9,0% 9,3% 33.8%  100%
, LNST sau lgi ich CDTS (ty d6 4 7 212
Loi sust cB tiic 35% ST saulgiich CDTS (ty dong) 80 559 36 50%
% svck 2,5% 16,7% 31.5%  94,4%
GTvén hoa 10,2nghintydong  EPS % svck 2,5% 16,7% 19.6%  94.4% 0%
GTGD/ngay (30n) 40,4ty dong Bién LN gép 24,5% 30,1% 31,3% 28,2%  -50%
S ia YID 1Y 3Yann.
C6 phén Nha Nudc 371%  BIénEBITDA 13,6% 17.3% 18,8% 24,3% ann
‘ ia \ % % % % NTP VNI
SL c8 phigu luu hanh l4o5tiey  BienLNTUHEKD 10,8% 14,2% 16,1% 17.3%
1A ~ [¢) O, [¢) O,
Bién LN rong 8,4% 10,8% 13,0% 16,7% Téng quan Céng ty
NTP  Peers VNI EV/EBITDA 9,1x 10,0x 10,7x 103X Tién than Ia Nna may Nhua Thiéu
P/E (truot) 12,1x 18,6x 127X  PJE 11.8x 16.4x 13.7x 121x  nién Tién Phong, thanh lap nam
P/B (hién tai) 2,8x 12x  16x  P/B 1,5% 1,6x 2,5x 2.8x 1960, NTP lamot trong hai doanh
nghiép I6n nhat trong nganh
ROA 12,4% 45% 2,0% ROE 17,3% 18,8% 21,7% 217%  nhuaxay dung tai Viét Nam.
ROE 21,7% 6,5% 13,0%  Nguon:FiinPro, Vietcap (dfliéu tinh dén ngay 09/05/2025)

Nhu cdu phuc hdi, gia hat nhua thap ho trd Igi nhuan 2025

« NTP chiém ~30% thi phan ca nudc va ~60% thi phan nhua xay dung tai Mién Bac trong 2024.

« Trong Q1 2025, NTP ghi nhan két qua kinh doanh tich cuc khi doanh thu dat 1,3 nghin ty dong (+36% svck) va LNTT dat 254 ty déng
(+94% svck). Chung toi cho rang dé chd yéu la nhd su phuc héi manh mé vé nhu cau nhua xay dung, dac biét tai thi trusng Mién Bac.

« Chung t6i cho rang vdi vi thé clia doanh nghiép dau nganh, NTP sé& dugc hudng Igi tU béi canh trién vong nganh thuén Igi trong thai gian
t6i. Chung t6i ky vong nhu cau tiéu thu nhua xay dung ti€p tuc dugc cai thién trong 2025 nhd (1) su phuc héi cla nganh bat dong san va
(2) d&y manh dau tu céng. Ngoai ra, gia hat nhua nguyén liéu neo thap do nhu cau tiéu thu yéu tai Trung Quéc kém theo da giam cla dau
tho (nguyén liéu san xuat hat nhua) cling hd trg bién Ioi nhuan gop clia cac doanh nghiép nhua xay dung trong nam tdéi.

« NTP hién dang giao dich véi P/E trugt 12T 14 12,1 18n - thap hon 35% so vai trung vi P/E clia cac cong ty trong & ngoai nudc cung nganh.

« Y&u t6 hé trg: Kha n&ng SCIC hoan thanh thoai vén. Rui ro dau tu: (1) Anh hudng cua ti gia USD/VND t&i chi phi nguyén liéu dau vao, (2)

Canh tranh trong nganh nhua xay dung.
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Tdng quan vé Céng ty

Vietcap



Thanh Iap nam

dung lau d&i nhat tai Viét Nam

:‘f;: CTCP Nhua Thiéu nién Tién Phong (HNX: NTP)

TOGNG QUAN DOANH NGHIEP (2024)

Ty déng Doanhthuthuan2024  =5.657 (+9% svck)
NTP LN gbp 2024 =1.770 (+14% svck)
LNST-CBTS 2024 =736 (+32% svck)
Mang " . A ,
kinh doanh chinh Ong nhya va phu tung - Khac
Mb ta hoat dong San xuat va kinh doanh céc san phdm nhuya xay dung San pham phu
T trong: trg khac: keo
+ Xaydungdandung dan, gioang cao
+ Xaydunghatang su,..
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Vietcap

Nguén: NTP, FiinPro, Vietcap

1960, NTP la mot trong nhilng doanh nghiép nhua xay

Nganh: Nhua
N3m thanh 14p: 1960
Tru sé: Hai Phong

cO PONG LON VA BAN LANH DAO (T4/2025)

Codéngldn Triéu CP %
T&ng Cong ty Pau tu va Kinh

doanh von Nha nudc (SCIC) 52,9 37,1
SEKISUI CHEMICAL CO.,LTD 21,4 15,0
CTCP Nhga Thiéu nién Tién 19.6 13.8
Phong phia Nam

Pang Quéc Ding 9,8 6,9
Ban lanh dao Vi tri
Ong bang Quéc Diing Chu tich HBQT
Ong Chu Van Phuong T6ng Giam déc
Ong Tran Ngoc Bao Pho TGD Tai Chinh
Ba Luu Thi Mai Ké toan trudng

C& déng chién lugc va c8 déng ndi bd chiém ~80% c&
phan tai NTP. CG dong I6n nhat la SCIC véi 37% cd
phan, theo sau la cd dong chién lugc Sekisui Chemical -
doanh nghiép nhua xay dung hang dau tai Nhat Ban vdi
15% c8 phan. Ngoai ra, n(nom cé dong ndi bd va cac bén
lién quan dang sé htu ~28% cG phan tai NTP.




NTP c6 nha may san xudat tai ca 3 mién Viét Nam véi téng cdng suat thiét
ké dat 260.000 tan/nam

Nhya nguyén liéu 3 nha may san xuat Hon 10.000 mé san pham

Chiém 70% gia thanh &ng nhua va phu tung nhua
Nhéap khau B6t PVC YTy S —"
ThaiLan, Nhat —»  ~68% nguyén Nhua xay dung dan dung S —dPhan Pho
Ban,... liéu nhya . San pham: 6ng va phu * 12 Trung tam phan
tung PVC, PPR phoi
« Chiém: ~80-85% san * 400 Nnha phan phoi
Hat nhya HDPE = luong tiéu thy + 26.000 diém ban
Nhap khau & PE v e LA D ) \ ' ' hang.
Thai Lan —>  _18% nguyén Vi tri: Hai Phong, Nghé An, Binh
i Duong o a
liéu nhua . T8 - 5t:  260.000 Nhua xay dung ha tang n - -
tgr\/g _cong  suat: ' + San phdm: 6ng va phu Phan phai truc tiép
an/nam . -
. Utilization: 409 tung HDPE t&i cac du an xay dung
Nhap khéu Hat nhya PP Utilization: 42% . Chiém: ~15-20% san ha tang.
Han Quéc, —»  ~14%nguyén lugng tiéu thu '
Singapore, ... liéu nhua

+ NTP nhap khdu hoan toan hat nhua nguyén liéu dé san xuét.

3 nhdém san pham chinh clia cong ty bao gém 6ng va phu tung nhua PVC, PPR va HDPE - tuong Ung vai 3 loai nhua nguyén liéu
dau vao. San pham nhua PVC va PPR phuc vu nhu cau xay dung dan dung va dugc tiéu thu qua hé thong phan phoi, trong khi
san phdm nhua HDPE chu yéu dugc ban truc tiép tdi cac du an xay dung ha tang cap, thoat nudc va nganh thuy san.

+ Thi trudng tiéu thu cta NTP chud yéu tap trung trong nudc, chiém 98% doanh thu 2024. Cong ty cling xuat khdu éng nhua va
phu tung sang L&o, Uc, Buic, Nnat Ban va New Zealand.

VietCCI p Nguén: NTP, Vietcap.



NTP |a 1 trong 2 doanh nghiép dan d

~30% thi phan ca nuéc va ~60% thi ph é

u nganh nhya xay dung, chiém
mién Bac

Céng suat nha may san xuat cta cac DN I16n theo mién

Mién Trung
NTP 15.000 tan/nam
HSG 12.000t&n/ nam
Dekko 20.000tan/n&m

Nha may cua NTP
@ Nhamay ctia DN khac

Vleth p Nguén: NTP, BMP, HSG, Vietcap. *Chu thich: Kich ¢d bong bong thé hién tuong quan quy mé nha may san xuét nhya.

Mién Bic

NTP

BMP

HSG
Stroman VN
Dekko

NTP
BMP
HSG

185.000 tan/nam
40.000 tan/nam
19.800 tan/nam
70.000 t&4n/ nam
33.000 tan/nam

Mién Nam
60.000 tan/nam
110.000 t&n/nam
96.200 t4n/n&m

Stroman VN 70.000 t&n/n&m

NTP va Nhua Binh Minh (HOSE: BMP) la hai doanh
nghiép 16n nhat nganh nhua xay dung tai Viét
Nam, chiém hon 50% thi phan.

Do dac diém san phdm dng nhua co tinh chat cong
kénh, kno van chuyén nén thi trudng tiéu thu tap
trung xung quanh nha may san xuat 6ng nhua.

Trong khi BMP lam chu tai thi truong mién Nam thi
NTP dan dau thi trudng mién Bac, Vi ~60% thi
phan.

Thi phan ca nudc theo san lugng tiéu thu ctia cac DN
nhua xay dung
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NTP sé hitu danh muc san phdm da dang v@i Igi thé canh tranh & mang
nhya xay dung ha tang HDPE

+ Danh muc san pham da dang. NTP san xuat dugc han 1.000 chung loai san phdm 6ng nhua, cao hon nhiéu so véi BMP (322
loai) va HSG (275 loai). NTP cling la doanh nghiép nhua dau tién va duy nhat tai Viét Nam san xuat dugc mét sé san phdm dac
thu, ky thuat cao nhu 6ng HDPE ¢& 16n DN 2.000mm, 6ng PP gan song 2 16p, .

+ Hé théng phan phdi I6n nhat nganh. Cac doanh nghiép nhua xay dung chu yéu canh tranh théng qua cac chuong trinh
chiét khau va hé thong phan phoi. Hé thdng phan phai Ién giip NTP duy tri muic dé hién dién vé thuong hiéu trén thi trusng.

+ Thé& manh & mang nhua xay dung ha tang HDPE. Mang 6ng nhua HDPE chiém 15-20% tng san luong clia NTP trong khi ty
1€ nay & BMP va HSG chi ~5%. NTP chiu it ap luc canh tranh hon trong mang nhua HDPE nhd rao can chi phi dau tu day
chuyén may moc I6n (gap ~3.7x chi phi dau tu day chuyén ong nhua PP hay PVC) nén cac doanh nghiép khac chu yeu tép
trung san xuat nhua xay dung dan dung. Ong nhua HDPE ¢ gia ban tot hon ong nhua PVC va dugc phan phai truc tiép toi
cac du an xay dung ha tang vai sé luong I6n nén cling it chiu ap luc canh tranh va chiét kndu hon.

Céng suat, danh muc san pham va hé théng phan phdi cac doanh nghiép 6ng nhya niém yét

Céng suat thiét ké S6 lugng san phdméngnhya  Sé lugng nha phan phéi

TIEN PHONG
@Cﬁ/ 150,000 332 2200

128,000 275 5,000

Vieth p Nguén: NTP, BMP, HSG, Vietcap 7



NTP danh lai vi th& din dau vé thi phan tiéu thu ti BMP ké tir 2021

Chung tdi cho rdng dé |a nho:

(1) Nguén cung thi trudng bat dong sdn mién Bac c6 dién bién tich cuc hon trong giai doan 2023-2024.

(2) Chinh sach ban hang linh hoat gilp NTP gia tadng thi phan trong boi canh nhu cau tu nganh xay dung ching lai. Trong khi
BMP uu tién dam bao Igi nhuan khi gitr gia san phdm, NTP da c6 2 dgt giam gia ban téng cong 10% tu 2022 dén nay. Theo NTP,
trudc 8/2022, gia ban clia BMP cao han cla NTP ~ 10%. Sau 8/2022, con sé nay tang Ién ~ 17%. Tuy nhién, do gia ban thap cung
viéc ddy manh cac chinh sach chiét knau nén bién EBIT cta NTP cling kém hdp dan hon ctia BMP.

(3) Ngoai ra nhg thé manh véi mang 6ng nhua ha tang HDPE, NTP cling dugc hudng Igi nhé 1an séng dau tu céng trong 2023-
2024,

San lugng tiéu thu cia BMP va NTP trong 2018 - 2024 Bién EBIT* cia BMP va NTP trong 2018 - 2024
Tan
120,000 30%
110,000
25%
100,000
O,
90,000 20%
80,000 15%
& %
70,000 @
10%
60,000
O,
50,000 >%
40,000 0%
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
—0—BMP NTP —e—B\P NTP

Vleth p Nguon: BMP, NTP, Vietcap. * Chu thich: Do su khac biét trong cach ghi nhan khoan chiét khau ban hang (xem tai Phu luc), chi sé bién
EBIT c6 y nghia hon bién Igi nhudn gop khi so sanh BMP va NTP.



Ngoai ra, NTP cling tham gia vao linh vuc dich vu giao duc tai Hai Phong

Phdicanhdyanté hdp giéo duc Tién Phong

Viethp‘

Nguon: NTP, Vietcap

Dy an T8 hop gido duc Tién Phong

- Diachi: s6 2 An ba, Hai Phong.

« Diéntich:3,7ha

« T6ngvén dau tu: 1162 ty déng

« Tién dd: khai cong ngay 21/4/2025.

Tai DPHCD 2024, NTP thong nhat chu truong dau tu du an TG
hop gido duc Tién Phong - dudc xay dung trén khu nha
xuong cl cla cong ty tai s6 2 An Da, Hai Phong. Khu déat
dugc chuyén déi muc dich si dung sau khi di dGi ca s& san
xuat sang 222 Mac Bang Doanh, Duong Kinh, Hai Phong.
Ngay 21/4/2025, NTP chinh thuc khdi cong xay dung du an
T6 hap gido duc Tién Phong.

Toa lac tai khu vyc trung tdm thanh pho Hai Phong, dy an
dugc xay dung theo chuén quoc té, tich hOp hé thong
truong lién cép tu ti€u hoc dén THPT. Du an cd téng von
dautu1.162 ty dong du kién thuc hién trong 2024-2026.

> Chung t6i cho rang mang dich vu gido duc méi cua
NTP sé dugc hudng Igi nh& tiém ning tang trudng dan
s6 va thu nhap dau nguéi tai Hai Phong. Dan sé tai Hai
Phong du bao dat 2,8 - 3 triéu nguai trong 2030 (so véi muc
2,1 triéu dan nam 2023) nhd lan séng luc lugng lao ddng va
chuyén gia nudc ngoai nhap cu téi sinh song va lam viéc tai
cac khu cong nghiép trén dia phuong. Theo Téng cuc
thoéng ké, GRDP binh quan dau ngudi cua Hai Phong dung
thu 5 ca nudc, ghi nhan tang trusng CAGR 11,64% trong
2019-2023 (tuong duong 2,83x téc do tang trudng binh
quan ca nudc). Thu nhap cla cac hd gia dinh cai thién dong
thai sé thuc ddy chi tiéu cac dich vu gido duc chat luang
cao.



K&t qua kinh doanh giai doan 2019 - 2024

Vietcap



San lugng tiéu thu phuc hdi thuc ddy tang trudng doanh thu trong 2024

Trong 2024, gid hat nhua nguyén liéu tiép tuc giam giup NTP
c6 du dia d& duy tri gia ban 6ng nhya thap nham kich cau
tiéu thu. San lugng ban hang ghi nhan tdang manh 9,9%

svck va dat muc cao nhét lich st nhd sy phuc héi clia ngénh .. gillp doanh thu 2024 ghi nhan tang trusng tuong

bat dong san, dac biét tai mién Bac ... Ung 9,9% so v&i nam trudc.

San lugng va gia ban cuaNTP trong 2019 - 2024 Doanh thu thuén ctia NTP trong 2019-2024
2023-2024: Gia Ty dong

ban cla NTP da

giam ~10% dé 6000 0%
2021-2022: kich céu tiéu thy ’

NTP tang gia ban do Tr VND/
ap luc gid nguyén tan

110,000 vat liéu tang cao 52.0 10%
5,000
105,000 50.0 5%
4,500
100,000 48.0
4,000 55
- (e
95,000 46.0
3,500 -10%
90,000 44.0
3,000 -15%

2019 2020 2021 2022 2023 2024

15%

Ty déng 5,500

o
X

.

85,000 42.0
m Doanh thu thuan (cot trai) % svck (cot phai)
80,000 40.0
2019 2020 2021 2022 2023 2024
mmm S3n lugng ban hang (cot trai) Gia ban binh quan (cot phai)

Vieth p Nguén: NTP, Vietcap
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D> Q-

gop cua NTP trong 2023 - 2024

Dién bién bién Igi nhuan gép clia NTP so vdi gia hat nhya nguyén liéu trong 2019 - 2024

Do nhu cau tiéu thu thap tai Trung
Quéc, gia hat nhua nguyén liéu ghi
nhan da giam k& tu 2023 dén nay.

|\ N

USD/tan
1,600
1,400
1,200
1,000
800 4—\\.///
600
400
200
0
O WWWO©O©O© ONNNNNODBO®®DBDOODDDO OO0 O I < < < NN N
SRO8235838838R333°383:383888¢C888¢888¢8¢8
058308335 0385008383088358380683588
Bién LNG (c6t phai)  ====Gia PVC (cot trai) Gia HDPE (cot trai)
Vieth p Nguén: NTP, Bloomberg, Vietcap.
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Q12023
Q22023
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Q32024

Q4 2024

ban giam, tuy nhién gia hat nhua nguyén liéu neo & muc thap hé trg
n Igi nhuan
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NTP sé h{iu tinh hinh tai chinh lanh manh ...

NTP chu yéu sudung vay ng ngan han dé tai trg vén
luu ddNng. SO du NG vay giam, cong ty duy tri vi thé tién
mat rong trong 2024.

Két qua kinh doanh tang trudng trong khi chi phi i vay
giam do moi trusng |4i suat thap giup cai thién chisé kha
nang thanh toan ng vay cua NTP trong 2024.

S dungvay clia NTP trong 2019 - 2024
Ty déng
1,800 60%

1,600
40%
1,400
1,200 20%
1,000
0%
800
600 -20%
400
-40%
200

0 -60%

2019 2020 2021 2022 2023 2024
= \/ay ngan han (cot trai) Vay dai han (cot trai)

N0 rong/ Vén CSH (cot phai)

Chi phi l3i vay va chi sd thanh toan ng vay cGa NTP
trong 2019 - 2024

140
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40

20

25.0x

20.0x

15.0x

10.0x

5.0x

0.0x
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mmmm Chi philivay (cot trai)  ==EBIT/ Chiphil3i vay (cot phai)

. A
Vleth p Nguén: NTP, Vietcap. Chu thich: * C8 tuc theo ké hoach 2024 dua ra tai DHCP. 13



.. cung chinh sach chi tra cd tuc tién méat cao cho cd déng

NTP nam gilr s6 du tién mat 16n 3 nghin ty déng (tuong
duong 47% tong tai san) tai cudi 2024.

Co cau tai san cua NTP trong 2019 - Q12025
Ty dong
7,000

6,000
5,000
4,000

3,000

2,000
L00c I
0

2019 2020 2021 2022 2023 2024

m Tién & tuong duong tién m Khoan phai thu
B Hang tén kho Taisan cé dinh

Khac

. A
Vleth p Nguén:NTP, Vietcap.

NTP duy tri chinh sach ¢é tuc tién mat cao cho c8 dong
(1.500 - 2.500 dong/ ¢ phiéu trong 2019-2024).

Ty | chi tra ¢ tuc tién mat cua NTP trong 2019 - 2024
VND/ c6 phiéu
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Triénvong Cong ty

Vietcap



Nhu cau tiéu thu nhua xay dung trong nudc cai thién nha (1) su phuc hoi
nganh bat dong san, ...

Su phuc hdi clia thi trusng bat déng san, dic biét tai mién Bac - thi
truong tiéu thu chinh ciia NTP, véi s6 lugng ngudn cung can hé so
cap ap dao trong 2025-2027...

40,000 S8 lugng nguén cung so cap tai Ha Noi . . s s L s
.. ho trg tang truong san lugng ban hang cua NTP trong
thai gian tai.

30,000
Dién bién nguén cung thi truéng bat ddng san cé tuong
20,000 quan Idn vai san lugng tiéu thu cua NTP
60,000 120,000
10,000
I 50,000
0 110,000
2021 2022 2023 2024  2025F  2026F 40,000

BDSliénthd mCanho S 30,000 == 100,000 &
8 -
40,000 S6 lugng ngudn cung so cap tai HCM 20,000
90,000
30,000 10,000
0 80,000

20,000 2021 2022 2023 2024 2025G*

F7 o N S A g T
10,000 g EE TGNng Nguon cung can ho tai HN & HCM (cot trai)
I . @ % f San luong tiéu thu NTP (c6t phai)
0

2021 2022 2023 2024 2025F  2026F  2027F
BDSliénthG MCanho

Vleth p Nguon: CBRE, NTP, Vietcap. * Chu thich: San lugng tiéu thu theo ké hoach 2025 ctia NTP. 16



.(2) Thuc day giai ngan vdn dau tu céng

Chi Ngan sach nha nudc cho dau tu & phat trién

Nghin ty dong
1,000
800
600 r ‘
400 ‘
s
0
0 P P S

mmmm Chi NSNN cho déu tu & phat trién (cot trai) % svck (cot phai)

Mang ludi dudng cao tc tai Viét Nam

40%

20%

0%

-20%

“Cu hich” dau tu céng trong 2025: Vao T2/2025,
Chinh phd da diéu chinh ké hoach dau tu cong nam
2025 Ién 875 nghin ty déng (cao han véi ké hoach dat
ra trudc dé 1a 791 nghin ty dong), tang 37.7% so vai usc
giai ngan trong 2024. Ngoai ra, Chinh Phu clng nang
muc tiéu gidi ngan 1én 100% ngan sach dau tu cong
trong 2025 (tang tU 95%), khéng dinh dau tu céng la
doéng luc chinh thuc déy tang trudng kinh t€, nham déat
muc tiéu tang truong GDP 8% da dat ra.

Nhu cadu nhya xay dung trong dau tu cdng chu yéu
tap trung vao céac loai 6ng nhua HDPE cép, thoat nudc
trong du an ha tang nudc do thi va bao vé cép dién,

Km , vién thong tai cac du an dudng cao téc. Theo BO GTVT,
6,000 1,180 500 du kién trong 2025 sé& cé 1.188 km dudng bd cao toéc
dugc hoan thanh (gap 10x s6 km dudng cao toc xay
4,000 1.000 dung trong 2024). Trong khi do, tang trudng gia tri xay
. 400 dung nudc tai Viét Nam ky‘vong dat CAGR 7,04% trong
2.000 - 201 >0 2019-2026 (theo BMI) nhdm dap Ung nhu cau dén tu

. Uz — 27 - . tang trudng kinh té va ddy nhanh téc do dé thi hoa.
© © O o i © Chung t6i cho rang véi thé manh trong mang éng
60:9 < . & o & nhua ha tang HDPE, NTP sé dudc hudng Igi tur lan

> P P N (égi" séng dau tu céng.
mmmm X4y mdi trong ky (cot trai) Pau giai doan (cot trai)
Trung binh xay mai hang ndm (cét phai)

Vleth p Nguén: Bé Tai chinh, Bé Giao théng van tai, Vietcap. *Chu thich: E = Udc tinh, P = K& hoach. 17



Trong khi dé, gia hat nhua nguyén liéu dau vao thap thuc day bién Igi
nhuan gop

Chung t0| ky vong gia nhua nguyen liéu gia & muc thap trong 2025 nho:

Nhu cau tiéu thu nhya xay dUng thap tai Trung Ouoc do dién bién thi trudng bat dong san am dam. Trung Quoc hién dang
chiém 50% san lugng san xuat va tiéu thu PVC toan cau.

- Gia dau thd thap. Hat nhua nguyén liéu PE va PVC dugc san xuat tu dau thé va khi thién nhién, dan tsi su tuong quan thuan
chiéu vé gia. Gia dau thd da giam 17% k& tu dau 2025 dén nay. Chung t6i du bao gia dau thé trung binh trong 2025 giam 18%
SO VGi ndm trudc do kha nang gia tang san lugng khai thac dau mé tai My va cac nudc khong thude khéi OPEC trong khi nhu
cau tiéu thu sut giam do cang thang thuong mai toan cau.

> Do chi phi nguyén liéu nhya chiém ~70% cao cdu chi phi san xuat cta NTP, gia hat nhua ti€p tuc neo & muc thap sé ho trg
bién Igi nhuan gdp cua NTP trong 2025.

Dién bién gia nhya nguyén liéu PVC, HDPE so vdi gia dau va khi Ethylen

USD/ tan USD/ppl
2,000 140
1,800

120
1,600
1,400 100
1,200 80
1,000
800 60
600 40
400
20
200
0 0

N Y F YUY E IS g NP Y QO F K
Gia dau Brent (cot phai) PVC (cot trai) ——HDPE (cot trai) ——Ethylen (cot trai)

Vleth p Nguén: Bloomberg, Vietcap. 18



KQKD Q12025 kha quan, cing cd kha nang hoan thanh ké hoach nam

K& hoach kinh doanh 2025

K& hoach 2025

Doanh thu

San lugng ban hang
(tan)

Loi nhuén trusc thué

Doanh thu theo quy cia NTP
Nghin ty dong, % ca nam

1.7

cuaNTP
Ty dong
6.000

117.500

690

27%

Q4

1.3
30%
1.1
23%
19%
Q1 Q2 Q3
2022 2022 2022

Vietcap

2022

% svck

6,1%

8,5%

-22,3%

25%

Q1
2023

Nguén: NTP, Vietcap. * Chu thich: Chung tdi loai tri giai doan 2020-2023 do anh hudng cla Covid-19 va khiing hoang thj trudng trai
phiéu doanh nghiép bat dong san.

Doanh thu Q1 2025 dat 1,3 nghin ty déng, tdng manh 36% svck du giam
cudng dé chinh sach khuyén mai (thé hién tai chi phi ban hang giam 3%
svck). Chung toi cho rang két qua kinh doanh kha quan nay phan anh su
phuc h6i manh mé vé nhu céu tiéu thu nhua xay dung, déc biét tai mién
Bac.

K&t thic Q1 2025, céng ty hoan thanh dugc 21,8% ké hoach doanh thu
2025. Do Q1 thudng la giai doan thap diém, dong gop trung binh 17-21%
t6ng doanh thu trong 2018-2019 va 2024*, chung téi cho rang NTP dang
ghi nhan tién doé ban hang tich cuc va co kha nang hoan thanh k& hoach
doanh thu 2025.

LNTT Q12025 cua NTP dat 254 ty déng, tdng 94% svck nha tang trudng
doanh thu va cac khoan I4i tién gui (+135% svck) trong khi chi phi ban hang
giam. Két thuic Q1, cong ty hoan thanh 37% ké hoach LNTT 2025. Chung toi
clng luu y, NTP thudng dat LNTT k& hoach thap han so v6i LNTT thuc hién
(tu 7-60% trong 2019-2024) k& ca trong giai doan anh hudng bai Covid va
khing hoang thi trudng bds. Chung t6i ky vong NTP c6 kha nang vugt ké
hoach LNTT 2025 nha béi canh nganh tich cuc.

18
17
14
13 .
> 32% 13
265 0.9 30%
. 22%
26% 21%
17%
Q3 Qs Q1 Q2 Q3 Qs Q1
2023 2023 2024 2024 2024 2024 2025*
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NTP hién dang giao dich vdi P/E trugt 12T 14 12,1 1an, thap hon 35% so véi
trung vi cac céng ty cung nganh

Quéc gia GTVH DT SVCK  Ngvay P/E P/B quy
(triéu  thuan (%) rong/ truot gan
USD)  truot vén chu nhat
12T s6 hiiu (6%9)
(triéu (%)
usD)
cangzhouMingzhu 0 qusc 855 390 4,9 o1 432 159 2.8 1.9 43,3 12
Plastic Co Lt
DaNChIISUgYOto  Nnatan 521 1456 18] 58 185  -33,6 142 48 8,3 0.9
Nhua Binh Minh Viét Nam 459 198 -10,5 40 4,8 688 37,1 30,5 11,0 4,0
Shandong
Donghong Pipe TrungQuéc 447 328 -13,1 24 5,0 27,4 6.5 A 18,6 1,2
Industrial
PlumbFastColtd  HanQudc 3] 22 0.6 1 35,4 -40,7 5,0 4,5 19,7 1,0
Trung binh 462 479 0,0 29 2,2 -20,0 13,1 9,2 20,2 1,7
Trung vi 459 328 0,6 24 5,0 -33,6 6,5 4,5 18,6 1,2
NhyaTiénPhong  ViétNam 389 237 9,3 29 31,5 -421 21,7 12,4 12,1 2,8

« Chungt6i d& Iua chon cac doanh nghiép san xuét 6ng nhua niém yét trong khu vuc Chau A dé lam tham chiéu vai NTP. Trong s6 nay, chi
c6 Nhya Binh Minh (HOSE: BMP) la doanh nghiép nhua Viét Nam.

« NTP hién dang giao dich & muic P/E trugt 12T 14 12,11an, thap hon 35% so véi trung vi cac cdng ty cung nganh. Chung t6i cho rang
muc dinh gia hién tai cia NTP cé thé dudc hudng Igi tu vi thé clia doanh nghiép dau nganh trong bdi canh trién vong nganh nhuaxay
dung tich cuc trong thdi gian tsi.

Vleth p Nguén: FiinPro, Bloomberg, Vietcap (d{ liéu tinh dén ngay 9/5/2025) 21
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RUi ro dau tu cua NTP gdom anh hudng cua ty gia va canh tranh trong
nganh nhua xay dung

e .. N Kha nang Muc do
Yeu to ho trg/ Ruiro dau tu: xadyra  AHIginhuan

Kha nang SCIC hoan thanh thoai von O Q

NTP lién tuc nam trong danh sach thoai vén clia SCIC (37.1% c6 phan) k& tl 2017, tuy nhién thuong vu nay dén nay
van chua dugc thuc hién. Chung téi cho rang viéc SCIC thoai vén thanh cdng s& mad dudng cho cac nha dau tu méi
tham gia vao cong ty, bao gébm cac nha dau tu chién lugc. Biéu nay cé thé giup tang tinh thanh knoan cho cé phiéu,
da dang hoa ca cau c8 dong, tadng kna nang ti€p can von va tang trudng trong thai gian téi cla doanh nghiép. NTP
ti€p tuc nam trong danh sach ban vén dat 1/2025 cla SCIC nhung ké hoach thoai vén chi tiét hién chua dugc cong
bo.

Anh hudng cla ty gia tdi chi phi nguyén vat liéu dau vao Q O

Do NTP nhap kh&u hoan toan nhua nguyén liéu tU nudc ngoai trong khi thi trudng tiéu thu tap trung tai trong nuéc
nén Igi nhudn cua céng ty chiu anh hudng bdi bién ddng ty gia USD/VND. Ty gid USD/VND dé thiét 1ap muic dinh mai
~26.000 trong T4/2025 sau cac tuyén bo vé thué quan clia My va Trung Quéc.

Canh tranh trong nganh nhua xay dung Q O

Nganh nhua xay dung chuing kién su canh tranh gat gao ké ti 2016 dén nay do tham nhap va mé rong cong suat tu
cac doanh nghiép I6n trong nganh vat liéu xay dung nhu Hoa Sen Group (HOSE: HSG), Stroman Vietnam - cong ty
con clia Tap doan Tan A Bai Thanh va Dekko - thuong hiéu thudc CTCP VAt liéu xay dung Phic Ha. Viéc gia tdng canh
tranh trong nganh nhua xay dung co thé khién téc tang trudng cia NTP chiing lai va suy gidm bién Igi nhuan do céng
ty budc tang cudng cac chinh sach khuyén mai va chiét khau dé gitr thi phan.

Vleth p Nguén: Vietcap. Chu thich: AH = Anh hudng, O = kha nang xay ra/ muc dé anh hudng thap nhat, ® = kha nang xay ra/ muc do anh hudng cao nhat
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Phuang phap ghi nhan chiét khau ban hang cia NTP va BMP c6 su khac

biét

Phuong phap BMP

Phuong phap NTP

banh gia cua Vietcap

Chiét khau ca ban

Truthang truc ti€p vao gia
ban khi giao dich dugc thuc

hién

Ghinhan trong Chi phi Ban
hang va do do khéng dugc
giam tru trong doanh thu

Chiét khau thuong mai

Ghinhén trong Chi phiBan
hang

Ghinhén trong Chi phiBan
hang

Chiét khauthanhtoan

Ghinhan trong khoan muc
Chi phi Tai chinh

Ghi nhan trong khoan muc
Chi phi Tai Chinh

« Doanh thuthuan cuaNTP

dugc ghi nhédn cao hon so
vGi BMP.

Chi phiban hang cua NTP
bao gém chi phi chiét
khau co ban va chi phi
chiét khau thuong mai, do
doé cao hon nhiéu so vai
BMP.

Vietcap

Nguén: NTP, BMP, Vietcap.
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Xac nhan cua chuyén vién phan tich

Chung téi, Vd Thi Minh Ngoc va Vi Minh Buc, xac nhan rdng nhiing quan diém dugc trinh bay trong bao cao nay phan anh dung quan diém cé nhan cua
chung téi doi vdi cac cong ty nay. Chung téi cling xac nhan rang khéng cd phan thi lao nao clia chung téi dé, dang, hoac sé truc tiép hay gian tiép co lién
quan dén cac knuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gobm chat lugng, tinh chinh xac cda nghién cuu, va doanh thu clia céng ty, trong dé bao gém doanh thu tl cac don vi
kinh doanh khac nhu bd phan Méi gidi t& chuic, hoac Tu van doanh nghiép.

Phuong phap dinh gia va Hé thdng khuyén nghi clia Vietcap
N&i dung chinh trong hé théng khuyé&n nghi: Knuyén nghi dugc dua ra dua trén muc tang/giam tuyét déi cla gia c8 phiéu dé dat dén gia muc tiéu, ducc

xac dinh bang céng thuc (gia muc tiéu - gia hién tai)/gia hién tai va khdng lién quan dén hoat dong thi trusng. Cong thic nay dudc ap dung tu ngay
1/1/12014.

Céc khuyén nghi Pinh nghia

MUA T8ng loi nhuén ¢ déng (bao gém cb tuc) trong 12 thang t6i du bao sé trén 20%

KHA QUAN T8ng Igi nhuén ¢ dong (bao gém ¢6 tuc) trong 12 thang téi du bao sé& duong ti10%-20%

PHU HOP THI TRUGNG Téng loi nhuén c8 déng (bao gém ¢b tic) trong 12 thang téi du bao sé dao ddng gilla &m 10% va duong 10%
KEM KHA QUAN T8ng Igi nhuén ¢ dong (bao gém ¢B tuc) trong 12 thang téi du bao s& am tr 10-20%

BAN T8ng Igi nhuén ¢ dong (bao gém ¢b tuc) trong 12 thang tsi du bao s& am trén 20%

BO phan nghién clu dang hoac co thé sé nghién clu c8 phiéu nay nhung khéng dua ra khuyén nghi hay gia muc tiéu vi ly
KHONG DANH GIA do tu nguyén hoac chi dé tuan thu cac quy dinh cla luat va/noac chinh sach cong ty trong trudng hgp nhat dinh, bao
gom khi Vietcap dang thuc hién dich vu tu van trong giao dich sap nhap hoac chién lugc co lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN Hinh ’E’hUC dgnb gia na}/ ng ra khl.?hua clo dz—lny du thpng :un cq SO lcze xac c{mh Ifhtjyerjﬂlngh‘! dau tu hoac gia muc tiéu.
o Khuyén nghi dau tu hodc gia muc tiéu trusc do, néu co, khong con hiéu luc doi vai cb phiéu nay.

Tru khi cé khuyén cao khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng gia trong tuang lai co thé lam cho cac khuyén
nghi tam thai khdng khdp vai mic chénh 1éch gitia gia thi trudng cla 8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can ducc
thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua khi khdng nhat thiét s& dién ra tuong tu cho cac két qua trong tuong lai. Ty gia ngoai té co thé anh hudng bat Igi
dén gia tri, gia hoac Igi nhuén clia bat ky chiing khoan hay cong cu tai chinh nao cé lién quan dugc néi dén trong bao céo nay. D& dugc tu van dau tu, thuc
hién giao dich ho&c cac yéu cau khac, knach hang nén lién hé véi don vi dai dién kinh doanh cla knu vuc dé dugc giai dap.
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