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Lich st hinh thanh NTP @! FinSuccess

Co’ chu cé déng » Nam 1960: Tien than clia NTP & Nha méay Nhya Thiéu nién Tién Phong, dwoc thanh
lap theo quyét dinh cia B6 Céng nghiép nhe nam 1958. Nha may chuyén san xuat mat
hang phuc vu thiéu nién nhi ddng. Pay dwoc ghi nhan la co sé dau tién ciia nganh san
xuat gia dung nhua tai Viét Nam

« Nam 1990: Sau 30 nam hoat dong, Nha may da manh dan chuyén hwéng san xuét tir

13,77% mat hang truyén théng sang 6ng nhwa PVC

«  Nam 1993: Nha may Nhwa Thiéu nién Tién Phong dwoc déi tén thanh Cong ty Nhuwa

6,87%
18,44%

15,00% '

5,59%

— Thiéu nién Tién Phong. ,

- G «  Nam 2004: Cong ty chuyén doi md hinh kinh doanh, chinh thirc tré thanh Céng ty Co
phan Nhwa Thiéu nién Tién Phong

- Nam 2006: Cong ty C phan Nhwa Thiéu nién Tién Phong chinh thirc niém yét cé
phiéu trén san Giao dich chirtng khoan v&i ma “NTP”.

37,10% Nam 2007: Céng ty TNHH Nhwa Thiéu nién Tién Phong Mién Trung dwoc thanh lap

B e tai Nghé An, nham phuc vu ‘chién lwoc phat trién thi phan tai mién Trung ctia Cong ty.

Gia dinh chi tich Nam 2013: Cong ty C6 phan Nhwa Thiéu nién Tién Phong phia Nam dwoc thanh
= Cong ty CP Nhwa TNTP phia Nam Iép
= Céng doan CTCP Nhya Thidu nién Tién Phong Nam 2017: NTP 1a mét trong cac doanh nghiép nam trong danh sach ban vén nha nwéc
= Téng cong ty PAu tw va Kinh doanh vén Nha nuéc SCIC clia SCIC, nhung ké& hoach nay da bj hoan lai do Pai hdi ddng cd déng bat thuwérng ndm
= SEKISUI CHEMICAL CO.,LTD 2017 clia NTP khéng théng qua diéu khoan néi room cho nha dau tw nwéc ngoai.
= Khac « Nam 2018:

86% Sau 5 nam dong hanh thi cé dong lon thir 2 la The Nawaplastic Industries (Saraburi)
% Co. Ltd da thoai toan bd cd phan ndm gilr 22.67% ctia NTP. Cu thé, ho d& mua hon 9,8

Ty lé tham dw

Khen thwéng phc loi 10%| triéu co phiéu NTP, tr& thanh c6 dong Ion thir hai sau SCIC. Sau d6, Nawaplastic da thoai

< i R hét von khdoi Nhya Tién Phong.
Von héa (ty) 11.146| sau khi Nawaplastic thoai vén khdi NTP, Sekisui Chemical — mét tap doan hang diu Nhat
P/E (Ién) 13,3 Ban trong linh vwrc vat liéu va cong nghé nganh xay dwng va cép thoat nwéc — da tré thanh

cb déng Ion ctia NTP, chiém 15% c6 phan ,
ROE (%) 24,35+ Nam 2024: SCIC dwa NTP vao danh sach thodi vén nam 2024 dot 2.
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»

NTP nhap khau 03 nha may san xuat
100% hat nhwa l&n dat tai cac vung
nguyén sinh ti kinh té& trong diém cua
cac nudc nhu Viét Nam la Hai Phong,
Trung Quoc, Han Nghé An va Binh
Qudc, Thai Lan Duwong. Tong nang luc
va cac nudc san xuatcua NTP la
Trung BDong khoang 260.000
tan/nam
= Hat PVC Hat HDPE = Hat PP Khac
— ~ N ] Ban tryc tiép cho
! Ong HDPE chiém 15% i cac dw an xay
doanh thu il dwng ha tang,
S 4 4. %  cap nwoc
4 , N\
| OngPVC chiém 70%
( doanh thu 12 trung tam
J phan phoi, hon
~ ) 1 400 nha phan
| OngPP-R chiém 5% phdiva hon
'\ doanh thu ) 26.000 diém ban

hang
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= Hat PVC

14

81

BMP c6 ngudn cung
cap dau vao tur
cong ty me Thai
Lan la SCG (cu thé
55%-60% tu TVC
Vina), diéu nay
dugc cho la giup
BMP cé duoc gia
mua hat nhya dau
Hat HDPE =HatPP =-Khac VAo tét hon

BMP hién dang van
hanh 04 nha may
dat tai Long An,
Binh Dwong, TP. H6
Chi Minh va Hung
Yén. Tong cOng suat
thiét k&€ ciia BMP
dat 150.000
tan/nam

A

— \
Ong HDPE chiém 5%

\ 4

doanh thu

. ~\
Ong PVC chiém 91%

\ 4

doanh thu )
4 . N\
Ong PP-R chiém 4%
doanh thu

Ban truc tiép cho
cac dw an xay
dwng ha tang,
cap nwéc

5téng kho va
2.200 nha phan
phdi trén khép ca
nuac



Co cau tai san va ty lé co tirc cua NTP
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50,0%

47,2%
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45,0%

40,0%
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10,0%
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3,500
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0,000

20%
2,500

2016

Ty 1é co tirc

3,000
20%
2,500 2,500
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10%
,000
0% I 0%
2017 2018 2019 2020 2021

B Tién mét == Cb ttrc cb phiéu

2,000

0%
2022

2,500

10%

2023

25%

20% 20%

2,500

15%

10%

5%

0%
2024



Co cau tai sdn va ty lé co tirc cua BMP
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59,8%50,0%

64,8%
46,5%
43,4%
34,8%
31;0% 31,2%
24,2%
21,8%
2016 2017 2018 2019 2020 2021 2022 2023 2024
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11,10%
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6,320

2020

7,60%

5,000

2019

4,000

/
2,1 0%|

2016 2017

4,000 4,000

4,70'/.I

2018

2,600

2021

= Tién mat
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8,400 10,00%
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2,00%

0,00%

2022 2023 2024

Ty suét cb tirc



FinSuccess

) ¢ Noi dung phan tich

01 Tong quan vée NTP va BMP

e ﬂmlﬁ

el
T
. ) 'y =
e ma == s
- Lt sEv
(1 &9 Iaaa) = vBem
. T
B T I '
et o
1 - PR
; HIEN T . AN 2

A I g

03 DPinh gia NTP va BMP




Doanh thu va LNST ciia NTP va BMP
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San luvgng tiéu thu

°
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120,0

100,0

80,0

60,0

40,0

20,0

0,0

2015

San lwong tiéu thu caa NTP

36,7%

2016 2017 2018 2019 2020

= S3an lvong kinh doanh (nghin tén)

38,9%
’ 37,9%
——36,29
4.5 35,0%
331./{333/‘ I

2021 2022 2023

Hiéu suét str dung

45,0%

41,7%

2024

40,0%

35,0%

30,0%

25,0%

20,0%

15,0%

10,0%

5,0%

0,0%

120,0

100,0

80,0

60,0

40,0

20,0

0,0

San lwong tiéu thu cia BMP

80,0%

=2N73,7%
70,0%

vz 70,0%
e e 65,1%
|/ " 4 0,
iR 60,0%
~57,8%
v 54,7
50,0%
48,3%
45,29

40,0%

ks 92,5 30,0%

20,0%

10,0%

0,0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

mm San lvong kinh doanh (nghin téan) Hiéu suét str dung

San luvgng tiéu thi cia BMP dang lién tuc giam trong giai doan 2020 t¢i 2024 va dw kién tao day dilén trong 2025. NTP thi lai
on dinh hon va duy tri toc d6 tang trwdng déu dan, dy kien san lwvgng 2025 cia NTP sé tang tot hon khoang trén 25% so vo&i
BMP chi 15% vi NTP con c6 20% doanh thu t&i tir dng HDPE vdn s dung chi yéu cho dau tw céng
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Chi phi c6 s trai chiéu (Z) FinSuccess

Ty trong chi phi SG&A cua NTP (%) Ty trong chi phi SG&A cua BMP (%)
30,0% 16,0%
14,0% d
25,0% .
4 12,0%
20,0% ‘
I 10,0% 2,2%
2,8%
15,0% 4 8,0%
3,6% . o 1,9%
07 6,0% 1% I A
10,0% 2,7% . 2,4%
o 4,0%
5,0% J '
2,0% :
0,0% 0,0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
® Chi phiban hang m Chi phi QLDN B Chi phiban hang = Chi phi QLDN

Sau nhiéu nam BMP duy tri chi phi SG&A thap dé tbi wu bién loi nhuan, tuy nhién viéc nay khién thi phan ctia BMP gidm tbc rd rét
trong 3 ndm qua di kém v&i san lwong gidm nén tir 2025 tré di, BMP manh tay hon trong viéc chiét khau thé hién rd qua Tan CEO
ctia BMP dang thwc hién cac budc tién chil ddng nham tadng cwéng quan hé véi mang ludi nha phan phdi khi Tir gitra thang 6
dén gitra thang 7, Céng ty 4p dung mdrc chiét khau bd sung 8% trén nén tadng chiét khu co ban 21%. Sau d6, BMP tiép tuc trién
khai gidm thém 5% trén murc chiét khiu co ban trong subt thang 9. . Chi sau 3 thang nham churc, da cé hai chwong trinh khuyén
mai lién tiép dwoc trién khai véi tbng thoi gian 1,5 thang, cho thiy Céng ty cé chién lwoc gianh lai thi phan trong thdi gian toi
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Cong suat va thi phan () FinSuccess

Cong suat thiet ke (tan) Thi phan 6ng nhwa Viét Nam
200.000 100%
180.000 90%
160.000
80%
140.000
120.000 /0%
100.000 60%
80.000 _—
60.000
40%
40.000
. | P \
Mi&n Bac Mign Trung Mign Nam 'y .
\ 28% 28% 30% B2
m Nhuya Tien Phong (NTP) 185.000 15.000 60.000 . 23% ° °
0
B Nhya Binh Minh (BMP) 40.000 12.000 110.000
m Hoa Sen (HSG) 19.800 0 96.200 -
m Stroman VN 70.000 0 70.000 2020 2021 2022 2023 2024
= Dekicg SS.000 —— m Nhya Tign Phong (NTP)  m Nhya Binh Minh (BMP)
m Nhya Tién Phong (NTP) = Nhwa Binh Minh (BMP)  mHoa Sen (HSG) = Stroman VN  m Dekko m Hoa Sen (HSG) m Khac (Stroman VN, Dekko)

Con NTP thi lién tuc duy tri ty I& chiét khdu cao trwdc ndm 2020 nham tbi wu céng suat cac nha may xay duwng trong giai doan
nam 2018, nén thj phan cta NTP ciling tdng theo th&i gian tlr 23% (thap hon BMP 1a 27% trong 2020) t&i nay da dat 32% va
ding dau thi phan toan nganh.

Hién nay ty & chiét khdu ctia NTP da gidam nam téi wu lai bién 1i so v&i BMP, thé hién rd qua Q2/2025 LNST cia NTP d3
ngang v&i BMP, tuy nhién viéc BMP day manh khuyén mai l4y lai thj phan trong thdi gian gan day ciing la rti ro cho NTP néu
tiép tuc duy tri mirc chiéu khau thap sé bi méat thi phan (gibng case BMP mat thj phan cho NTP trong giai doan truwéce)



Tién mat rong va ty Lé chiét khau cua BMP va NTP () FinSuccess

2.000
1.859 14,0%

1.543

Tién mat rong (ty) Ty 1& chiét khau
1.500 11,9%

2.500 16,0%
| ‘ | | | | |
NTP

m2015 m2016 m2017 m2018 m2019 m2020 m2021 m2022 m2023 m2024 m2017 m2018 m2019 m2020 m2021 m2022 m2023 m2024

1.000

500

12,0%
10,0%
BMP .

(500) 6,0%
(1.000)

4,0%
(1.500)

2,0%

0,0%

BMP

(2.500)




Chi phi san xuat kinh doanh theo yéu to
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1.500

1.000

50

o

Chi phi san xuat kinh doanh ctia BMP (ty)

.186
438 25
1] Irl
T | T T |

Chi phi nguyén liéu, Chiphinhan céng Chiphi khéu hao tai Chi phidich vu mua Chi phikhac béng
vat liéu san co dinh ngoai tien

m2016 m2017 m2018 m2019 m2020 m2021 m2022 m2023 m2024

4.500

4.000

3.500

3.000

2.500

2.000

1.500

1.000

50

o

3.391

Chi phi san xuat kinh doanh cta NTP (ty)
389

153
||||“III ey || 1771 [ | IIIII'“I

Chi phinguyén liéu, Chi phinhan coéng Chi phikhéu hao tai Chi phidich vu mua Chi phikhac béng
vatliéu san co dinh ngoai tien

m2016 m2017 m2018 m2019 m2020 m2021 m2022 m2023 m2024
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Co cau gia von hang ban
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EnnnninE _sln_xin
Nguyén vét liéu Nhan vién Khéac (khdu hao, dién, nwdc....)

w2017 m2018 m2019 w2020 m2021 =2022 =2023 m2024
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Bién 1ai gop cua NTP va BMP (%) Bién lai rong cua NTP va BMP (%)
50,0% 25,0%
45,0% 43,1% 42,7% 21,5%
41,0% 20,2% 2005
40’0% . 20;00/0 19,10/0 18,6% 19,00/0
35,2% 35,6% 36,1% 17,7%
35,0% 33,1% 3,2% 0 16,
20 o0 N 0o B 1% e 3, 16.1% 15,6%
0 ;802 ’ 29,5% 28.9% 30,1 15.0%
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b 6% 0 13,
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Hiéu qua hoat déng () FinSuccess

ROE cua NTP va BMP (%) S6 ngay ton kho ctia NTP va BMP (ngay)

45,0% 160

0,
40,0% kb 140 136

() 120
0% 31,0%

36,8%
35,0%
" 32,3% 116 115
1, ) 112
29,1% 103
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27,8% 3% 98
. 97 926
24?:’8/; o 25,1% 109 ) o
25,0% 375%3,00 5y 4 84 4
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15,3 6 54 B°7 Q56 s B
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4
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ENTP mBMP ENTP mBMP
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Ty trong gia von hang ban () FinSuccess

Co’ cau gia vén hang ban cia BMP Co’ cau gia vén hang ban cua NTP
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Co cau san pham va hé théng phan phdi (»@F“s”“e:‘

Céng suat, danh muc san pham va hé théng phan phdi cac doanh nghiép dng nhua niém yét

Céng suat thiét ké Sé lugng sanpham éngnhua  S& lugng nha phan phaéi

@9 150,000 332 2.200

D 128,000 275 5,000

HOA SEN
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Danh muc san pham NTP da dang nhat nganh (-@F"s”“e:‘

Bang: San pham cua cac doanh nghiép é6ng nhwa

San pham/Quy cach Stroman Pé Nhat

BPuwong kinh ¢21 — ¢800 $20 — ¢630 021 — $630 021 — 400 $21 — 500 $21 — $p630

uPVvC : ‘.
Aplwctbéida PN 25 PN 16 PN 16 PN 16 PN 25 PN 22
Puwong kinh — - - - - -
mPVC © g « 0110 — $630
Aplyctdida PN 18 - - - - -
PPR Puwong kinh  $20 — $200 $20 — $200 $20 — ¢160 020 — $160 020 — $200 $20 — $200
Ap lyctdida PN 25 PN 20 PN 25 PN 20 PN 25 PN 20
HDPE DBuwongkinh  ¢20- 2000  $20 - 1200  $20 — $630 020 — ¢315 $20 — $1200  $20 — $1200
Aplwvctbida PN 20 PN 20 PN 20 PN 16 PN 20 PN 20

*(¢ : ky hiéu dwéng kinh, don vi mm/ PN: ky hiéu ap suét t6i da, don vi bar)



Gia ban NTP thap hon BMP @! FinSuccess

Ty 1é do6 thi héa (%)
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Quality makes Difference

Thi trwé'ng mién Bac c6 nhiéu co hdi hon mién Nam () FinSuccess
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Thi trwé'ng mién Bac c6 nhiéu co hdi hon mién Nam () FinSuccess
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Thi trwdng mién Bac c6 nhiéu co hdi hon mién Nam
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Dw an phat trién nha & dwoc cap phép (dw an)

30
25
20

15

10 ‘|‘||‘ “ | | ‘ |“
0 ||I | II|| IIIIII|I I IIIIIII II I

Mién Bac Mién Trung Mién Nam

(¢)]

m Q3-2021 m Q4-2021 m Q1-2022 m Q2-2022 m Q3-2022 m Q4-2022 m Q1-2023 m Q2-2023
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PAu tw cong va FDI van kha tot
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Figure 1: Piped Water Production Volume of WSCs in Vietham (mn m3/day)

Production volume = Sales volume + Non-revenue water volume
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Nhu cau 6ng nuéc la con rat lén
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Thi trwdng BDS TQ van chwa cé dau hiéu phuc hoi ho tro da giam PVC
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Thi trwéng BDS TQ van chwa cé dau hiéu phuc héi hé trg da giam PVC () FinSvecess
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Thi trwdng BPS TQ van chuwa ¢6 dau hiéu phuc hoi ho trg da giam PVC @! A Success
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So sanh NTP va BMP
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Du phéng KQKD 2025 ctia NTP Q) =

Doanh thuNTP | 2022 2023 | 2024 Worst | Base | Best

San lwong 101.058 98.582 108.345 119.180 124.597 130.014
7.4% -2.5% 9,9% 10,0% 15,0% 20,0%

Gia ban 54,3 50,3 49,6 48,1 48,6 49,1
7.4% 7.4% 1.4% -3,0% -2.0% 1,0%

Chi phi NVL 38,2 31,3 31,3 29,7 28,2 26,6
6.1% -18,1% 0,0% -5,0% -10,0% -15,0%

Doanh thu nhwa 5.486 4.955 5.370 5.730 6.052 6.380
-9.7% 8,4% 6,7% 5,6% 5,4%

Doanh thu khac 199 220 286 286 286 286
Nguyén vat liéu 3.860 3.086 3.391 3.544 3.510 3.459
Chi phi nhan céng 381 397 439 452 474 492
;E'r]ph' khau hao 121 Seleo 158 159 153 155 155 155
Chi phi dich vu mua ngoai 339 309 369 395 402 410
Chi phi khéc béing tién 362 412 389 416 435 467
Loi nhuan tai chinh 77 93 47 -20 0 20
Loi nhuan LDLK 24 14 23 23 24 25

LNST 441 609 739 8771  1.150 1.435



Pinh gia NTP (S Fnsoccess

LNST (ty) 1.150 1.435
Vén hoa hop i (ty) 9.648 12.646 15.781
Gia cd phiéu (nghin VND) 56,4 74,0 92,3

Gia hién tai (nghin VND)



Du phéng KQKD 2025 ctia BMP Q) =
2025

DoanhthuBMP | 2022 2023 2024 | Worst | Base | Best |

San lwong 97.726 88.479 77.250 81.113 88.838 92.700

-9,5% 9,9% 5,0% 15,0% 20,0%

Gia ban 56,6 55,2 57,8 56,1 56,7 57,2

-2,4% 4,6% -3,0% -2,0% -1,0%

Chi phi NVL 41,5 28,3 28,3 26,9 25,5 24,1

-31,7% -0,1% -5,0% -10,0% -15,0%

Doanh thu nhya 5.530 4.888 4.466 4.549 5.033 5.306

-11,6% -8,6% 1,9% 10,7% 5,4%

Doanh thu khac 279 268 149 200 220 250

Nguyén vat liéu 4.052 2.507 2.186 2.181 2.263 2.230

Chi phi nhan cong 518 480 438 461 481 496

el Lttt exr ge 170 172 111 111 111 111
dinh

Chi phi dich vu mua ngoai 244 218 212 218 229 237

Chi phi khac bang tién 428 546 425 438 485 510

Loi nhuan tai chinh -102 -27 -83 -84 -87 -93

LNST 236 965




Dinh gia BMP @2 FinSuccess

LNST (ty) 1.005 1.279 1.503
Vén hoa hop li (ty) 10.048 12.788 15.027
Gia cb phiéu (nghin VND) 123 156 183

Gia hién tai (nghin VND)




So sanh gia cua cac doanh nghiép nhua trong nuwéc

Q4

FinSuccess

Quality makes Difference
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PIEU KHOAN SU DUNG

Cac thong tin va nhan dinh trong bao cao nay dwoc cung ¢ap bdi FinSuccess dwa vao ¢ac ngudn thdng tin ma FinSuccess ¢oi la dang tin cay, ¢d san va
mang tinh hgp.phap. Tuy, nhién chung toi khong dam bag tinh chinh, xac hay day du cla cac thong tin nay,

FinSuccess ¢ thé dwa vao cac thong tin trong bao ¢ao ndy va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khong bi phy thudg vae bat ki rang
budg ndg v& mat phap ly vdi cac thong tin dwa ra.

ty ¢6 phan dau tw, FinSuccess. Xin yui 1ong ghi rd ngudn trich dan néu sk dung cac thdng tin trong bao cdo nay, Cac thdng tin ¢d lién, quan dén ching
khoan khac hodc cac thong tin chi tiét lién, quan dén ¢d phiéu nay o thé dwoc xem tai hodc s& dwoc cung cap khi co yéu ¢au chinh, thire.

POI NGU PHAN TiCH FINSUCCESS

Nguyén Thanh Trung, CFA, MBA Nguyén Céng Trang Vii Thanh Huy

Mail: trung.nt@fisc.vn Mail: trang.nc@fisc.vn Mail: huy.vt@fisc.vn
Loakhajorn Nguyén Ngan Ngé Thi Thao Nguyén Nguyén Dirc Nguyén
Mail: ngan.lkj@fisc.vn Mail: nguyen.ntt@fisc.vn Mail: nguyen.nd@fisc.vn
Lé Duwc Anh Nguyén Thi Thanh Nhan

Mail: anh.ld@fisc.vn Mail: nhan.ntt@fisc.vn
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