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Chi tiéu 4Q24  4Q25
Tdng trudng DTT (%) 35,2% 3,0%
Tdng trudng LNST (%)  31,5%  -6,3%
Bién LNG (%) 328% 318%
Bién LNST (%) 11,9%  10,8%
ROA (%) 12,4% 14,8%
ROE (%) 217%  251%
Ng vay/VCSH (1an) 0,40 0,28
EPS (VND/CP) 1.519 1.186
BVPS (VND/CP) 25723 24742

Nguén: NTP, ABS Research
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Hdang tén kho 18n hé trgd bién Igi nhuén khi gid PVC téing manh

KQKD Q4/2025 gidm so véi nén cao cung ky nhung vén & mc t6t.

>

Trong Q4/2025, doanh thu thuén cdia NTP dat 1,9 nghin ty déng (+3% svck
va +16% QoQ) nhd sdn lugng tiéu thu tdng tich cuc so vdéi Q4/2024, dat gan
37 nghin tdn (+7% scvk). Bién Igi nhudn gép 6 muc 31,8% giam 1 diém %
svck khi gid bdn & muc hdp dén hon svck trong béi cdnh gid NVL déu vao
v@n & muc thdp. Theo d6, Igi nhuén gdp Q4/2025 dat 597 ty déng (di ngang
so vdi Q4/2024).

Doanh thu tai chinh téing manh svck, dat 43 ty déng (+40% svck) nha 1Gi tién
gUi v cho vay t&dng manh. Trong khi d6, chi phi tai chinh gidm nhe svck vé
muc 56 ty dong (-3% svck) do chiét khé&u thanh todn gidm trong quy.

Chi phi QLDN tdng manh trong quy [én muic 98 ty déng (+27% svck) khi chi
phi ludng thudng nhan vién va chi phi qudn ly gia tédng. Chi phi bdn hang va
QLDN ciing tdng manh so v&i Q3/2025. Bén canh dd, chi phi khdc Q4/2025
cling téng 1&n hon 10 ty déng (gdp 5,5 1an svck).

Nhu véy, Igi nhudn sau thué cdia c6 déng Cong ty me cla NTP Q4/2025 dat
203 ty déng, giam 6% so vdi Q4/2024 va gidm 21% so vdéi Q3/2025.

KQKD n&m 2025 ghi nhdn muc cao nhét trong lich str.

>

Doanh thu ndm 2025 clia NTP dat 6,8 nghin ty déng (+19% svck), LNST cla
c6 déng Coéng ty me dat 993 ty déng (+35% svck), lan lugt vugt 16% va 40%
k& hoach doanh thu va Igi nhuén ca ndm 2025. Béay 1a mic doanh thu va Igi

nhudn cao nhdt trong lich st hoat dong cda doanh nghiép.

San lugng 8ng nhua tiéu thu nédm 2025 ctia NTP dat 133,8 nghin tén (+23%
svck) nhd (i) thi trudng BDS ti€p tuc tdng trudng gidp mang xdy dung — ddic
biét xdy dung dén dung tich cuc, (ii) hoat déng gidi ngdn vén dau tu céng
dugc ddy manh va (i) duy tri chinh sdch chiét khéu dé hé trg gia tdng thi
phan (tdng tir 32,2% lén hon 35% todn nganh), thic ddy san lugng tiéu thu.
Bién Igi nhudn gop ndm 2025 duy tri 3 muc cao 31% (di ngang so véi ndm
2024) chu yéu nhg gid nguyén vat liéu dau vaio PVC duy tri da gidm, trung
binh c& n&dm & mdc gén 700 USD/téin (-14% svck). Nguyén nhén dén tif san
lugng tén kho PVC thugng mai & Trung Quéc 8 muc cao, cong sudt lién tuc
dugc ma réng trong khi nhu cau tiéu thu han ché bdi thi trudng BDS dm dam.
Doanh thu tai chinh t&éng manh 1én muic 168 ty déng (+83% svck), chd yéu
dén tu khodn 1@i tién gui va cho vay gan 162 ty déng, gdp 2 1an svck do lugng
tién gUi trung binh ndm 2025 tdng 46% so vdi n&dm 2024. Chi phi BH va
QLDN du téng vé s6 tuyét ddi nhung ty 1€ chi phi/gid von gidm so véi ndm
2024 gitp cai thién bién Igi nhuén thuan.

Lgi nhudn tir cdng ty lién doanh, lién két (phan I6n hoat déng trong nganh
nhua) cling tdng manh 1&n mic 44 ty déng (gdp 2 lan svck). Theo dd, Igi
nhudn rong NTP tdng manh trong ndm 2025.
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KET QUA KINH DOANH QUY 4/2025 VA NAM 2025

Chi tiéu 4Q2024 4Q2025

Doanh thu thudn

Lgi nhudn gop

Bién LN gdp (%)

Chi phi BH & QLDN

Ty I& Chi phi BH & QLDN/DTT (%)
Doanh thu tai chinh

Chi phi tai chinh

Chi phf Idi vay

Lgi nhudn thuan tir HBKD

Lgi nhudn trudc thué

LNST sau Igi ich ¢ dbng thi€u sé

Bién LN rong (%)

KQKD theo quy ctia NTP (ty VND)
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KQKD giai doan 2021 - 2025 ctia NTP (ty VND)
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Bién Igi nhuén gdp NTP so vdi gid nhya PVC dau vao
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Tinh hinh tai chinh lanh manh.

>

Lugng tién duy tri 8 muc cao. Tai thsi diém cudi ndm 2025, lugng tién ctia NTP (bao gém tién mdt va tién gii ngdn
hang cé ky han) 8 muic 3,1 nghin ty déng (chiém 44% téng tai san, téng 3,3% so vdi thdi diém cudi ndm 2024) nhg hoat
dong kinh doanh tich cuc, qudn ly t6t cdc khodn cdng ng. Ludng tién cla NTP bét dau tdng manh ti ndm 2023 trd lai
ddy bén canh su hé trg clia hoat déng kinh doanh én dinh, doanh nghiép cling dd giam cdc khodn phdi thu khéc 16n tai
mét s céng ty thusng mai nhu Dau tu Hong Phudc, Thdi Hoa, ... cling vdéi giam ty 1& du trit HTK khi gid PVC & muc thdp.
Nh& lugng tién cao va tinh hinh tai chinh lanh manh, doanh nghiép cling duy tri ty 1€ chi tré c6 tic bdng tién mdt 6n dinh

tir 20-25% déu dan qua cdc ndm.

Hang t6n kho téng manh. Gid tri hang ton kho (HTK) tai 31/12/2025 & muc 1,4 nghin ty dong (chiém 20% t6ng tai sén),
tdng manh 43% so vdéi cudi nédm 2024. HTK cta NTP sau giai doan gilt 8 muc vita phai trong ndm 2023 - 2024 dd téng
manh trong nifa cudi nédm 2025, tdp trung chinh vao dy trif nguyén vt liéu (NVL). Ching toi cho réing, diéu ndy thé hién
chién lugc cla doanh nghiép khi gia tdng tich Ity NVL (khi gid PVC duy tri 8 muc thép) dé (i) phuc vu nhu cau du kién
tiép tuc tdng thai gian tdi cling nhu (i) du bdo bién ddng gid PVC c¢é thé tdng trong ndm 2026 do chinh séch bdi bo
hodn thué GTGT xudt khdu (13%) vdi nhua PVC tir 01/04/2026. Ty 1& HTK trong téng tai sén cta NTP thudng cao han,
trong khi hé s6 quay vong HTK clia NTP ciing thudng thdp hon mét s6 doanh nghiép trong nganh nhu BMP hay AAA.

Ng vay ti€p tuc & muc thép, khéng phdt sinh ng vay dai han. Gid tri ng vay tai cudi ném 2025 ¢ muc 1,2 nghin ty déng,
toan bo o vay ngdn han, gidm manh 21% so vdi cusi ndm 2024. Hé s6 D/E & muc 0,28 lan (giam so vdi 0,4 1an ndm

2024). Téng gid tri ng phdi tra & 501 ty dong (chiém 15% téng tdi sdn).

Ca céu tai sén ctia NTP tai 31/12/2025 (ty VND) Quy md ng vay vé hé sé D/E cua NTP (ty VND)
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Trién vong va Pinh gid

Chung t6i nhdn dinh trién vong cta NTP tié€p tuc tich cyc dua trén cdc yéu té:

> San lugng 8ng nhua tiéu thu ti€p tuc téing trudng. Chung t6i cho réing san lugng tiéu thu 6ng nhua vén & trang thdi
tich cuc trong giai doan 2026 — 2027 nhd su hd trg cla cd 2 mang (i) dan dung va (i) ha tang. B&i véi méng dén dung,
nguén cung BDS du kién tiép tuc gia tdng ti cdc du dn nha & thudng mai va nha & xd héi sé thic ddy tdng trudng nganh
x@y dung dan dung, theo dé gilp gia tdng tiéu thu VLXD. B&i v8i mang ha tang, chd truong phdt trién ha tang van tiép
tuc dudgc chd trong trong ké hoach dau tu cong trung han giai doan mdi 2026 — 2030 vdi nhiéu céng trinh trén khdp ca
nudc. Gid tri ngudi mua tra tién trudc cudi nédm 2025 clia NTP ciling tdng manh [én gan 40% so vdi cudi ndm 2024 hida
hen san lugng 6ng nhua tiéu thu tiép tuc tich cuc trong ndm 2026. NTP ném gilf vi thé hang dau trong ngainh nhua vdi
quy mé va s8 lugng san phém 18n, dan dau thi phan toan quéc (chiém khodng hon 30%), ddc biét tai mién Bdc (chiém

hon 60%), sé tiép tuc thidc ddy san lugng bdn hang trong béi canh thudn Igi cia nganh xdy dung.

> Ludng tén kho nguyén vét liéu gia téng cudi néim 2025 hé trg bién Igi nhudn nédm 2026. Thai gian gan day, sau khi
cudc chién gilia My, Israel var Iran né ra, gid dau thé gidi da tdng manh kéo theo da tdng cta gid hat nhya PVC (udc tinh
téing khodng 30% so vdi thdi diém dau ném). Bén canh d6, trong thdng 1/2026, Trung Quéc dd quyét dinh bdi bo hoan
thué xudt kh@u 13% daéi véi PVC, cé hiéu lyc tlr 01/04/2026 — déy ciling 1 yéu t6 gbép phan lam tdng gid hat nhya PVC.
Gid PVC tdng sé lam gidm bién Igi nhuén cta nganh nhya xdy dung. Tuy nhién d8i véi NTP, chiing t6i cho rdng vai viéc
doanh nghiép da cha déng tich Ity lugng nguyén vét liéu gid ré trong ntfa cudi ndm 2026 theo udc tinh cta ching toi

¢4 thé phuc vu nhu cau sdn xudt tir 3-4 thdng, gép phén hb trg bién Igi nhuén cla doanh nghiép trong ndm 2026.

»> Duy tri tinh hinh tai chinh lanh manh. NTP duy tri tinh hinh t&i chinh lanh manh véi lugng tién cao (chiém trén 40%
téng tai san) tir hoat dong kinh doanh 6n dinh, ng vay 8 muc thép (toan bé 1& vay ngén han). Doanh nghiép cling duy
tri ty 1€ chi trd 8 tdic bdng tién mat 6n dinh tir 10-20% trong nhiéu ndm gén déy va du kién sé tiép tuc trong thdi gian

tdi nhg dong tién déu ddn tU hoat dong kinh doanh cét 16i.

ABS Research du phéng LNST c6 déng Céng ty me 2026F cla NTP dat 1.020 ty déng (+3% svck). EPS & BVPS 2026F du
kién dat 5.965 d/cp va 28.207 d/cp, tuong Ung P/E va P/B 16n lugt dat 9,1x va 1,9x lan tai mdc gid giao dich hién tai; ROE du
kién dat 22,5%.

NTP s& hitu vi thé 1& doanh nghiép dau nganh nhua xéy dung, vdéi khd ndng sinh 18i manh mé, dong tién Ianh manh vdi ty 1€
chi trd c6 tdc 6n dinh. Ching t6i khuyén nghi MUA d6i vdi ¢d phi€u NTP vdi gid muc tiéu la 64.400 d/cp (+16,0% so vdi gid

hién tai).

Phucng phdp Gid (déng) Ty trong
FCFF 65.038 50%
P/E 63.690 50%
Gid trung binh (d6ng/cé phiéu) 64.364

Nguén: ABS Research
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PHU LUC: BAO CAO TAI CHINH VA CAC CHi SO TAI CHINH CUA NTP

Bdo cdo KQ HDKD (Ty d6ng)

Doanh thu thuén
Gid v6n hang bdn
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn ti HBDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhuén sau thué

LNST c8 déng Céng ty me

Bdo cdo LCTT (Ty déng)
LCT thudn tir HDKD

LCT thudn tir Hoat déng déu
tu

LCT thudn tir Hoat déng tai
chinh

LCT thuén trong ky

Tién & tudng dudng tién dau
ky

Tién & tuong dudng tién cudi
ky

Chi s8 tai chinh

Khé ndng thanh todn

Kha ndng thanh todn hién
hanh

Khé ndng thanh todn nhanh
Kha ndng thanh todn tién
mat

Khé ndng thanh todn 1ai vay
Cd clu v8n

Vén chl sé hitu/Téng tai sén
NG phdi trd/Téng tai sdn

Ng vay/Vén chti sé hitu (D/E)
Chi s6 hiéu suét hoat déng
S8 ngdy phai thu

S8 ngdy phai trd

S8 ngay tén kho

Kha ndng sinh 18i

Ty sudt Igi nhudn gép

Ty sudt Igi nhuén HBKD

Ty sudt LNST clia c6 déng
Cong ty me
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2023
5.176

(3.620)
1.556
66
(159)
(632)
(190)

559

2023
1.133

(557)

(258)
317

168

485

2023

1,50

0,57
0,43
0,55

61,20
30,27

135,82

30,1%
13,3%
10,8%
18,8%
10,6%
13,6%

2024
5.657

(3.887)
1.770
92
(139)
(633)
(227)
885
3
888
736
736

2024
1.984

(1.586)

(351)
48

485

533

2024

1,63
1,26
1,10

19,15

0,57
0,43
0,40

40,58
29,45

101,60

31,3%
15,0%
13,0%
21,7%
12,4%
15,6%

2025
6.751

(4.658)
2.093
168
(168)
(640)
(295)
1.201

2025
914

(327)

(673)
(87)

533

446

2025

1,83
1,30
1,11

15,89

0,60
0,40
0,28

20,62
23,12

95,84

31,0%
16,6%
14,7%
25,1%
14,8%
20,1%

2026F
7.561

(5.240)
2.321
149
(166)
(800)
(304)
1.227
2
1.229
1.020
1.020

2026F
503

69

(283)
289

446

735

2026F

2,12
1,53
131

19,17

0,65
0,35
0,27

20,36
21,48

101,27

30,7%
15,2%
13,5%
22,5%
14,1%
18,7%

Bdng can ddi ké todn (Ty déng)

+ Tién v cdc khodn tusng
dudng tién

+ Dau tu ngdn han

+ Cdc khodn phdi thu ngdn han
+ Hang t6n kho

+ Ta&i san ngén han khdc

Tdi sén ngén han

+ Cdc khodn phai thu dai han

+ Tdi san c6 dinh

+ Bdt dong san dau tu

+ Tai san dé dang dai han

+ Dau tu dai han

+ Tai san dai han khdc

Tai san dai han

Téng Tadi sdn

+ Vay ngén han

+ Phai tra ngudi bdn
+ Ng ngén han khdc
Ng ngdn han

+ Vay dai hgn

+ Cdc khodn phai trd dai han
khdc

Nd dai han

Téng nd phdi tra

+V&n c6 phan

+ Thdng du vén cé phan

+ Lgi nhud@n sau thué chua phén
phéi

+ Quy khdc

Vén cht sé hitu

Téng céng nguén vén

Ty 1€ tdng trudng (%)
Tdng trudng doanh thu
Tdng trudng LNTT

Tdng trudng LNST C6 déng
Cong ty me

Tdng trudng EPS

Tdng trudng VCSH

Tdng trudng T6ng tai sdn

Dinh gid (Ian)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (déng/cp)
BVPS (d8ng/cp)

485

950
890
1.159

3.501

1.329

442
134
1.953

5.454

1.703

313
322

2.338

2.338

1.296

645

1.174
3.115
5.454

2023
-9,0%
16,8%

16,7%

16,2%
10,1%
7.7%

2023

17,71
2,87
10,12
1,78
3.891
24.044

2026F

533 446 735
2.492 2.679 2.679
428 525 590
1.005 1.441 1.466
15 51 57
4.473 5.143 5.528
0 8 9
1.265 1.237 1.174
0 0 0

11 41 41
520 514 514
145 105 169

1.942 1.905 1.907

6.415 7.048 7.435

1.482 1.165 1.310

314 276 341
953 1.375 960
2.748 2.816 2,611
0 0 0

0 0 0

0 0 0
2.748 2.816 2.611
1.425 1.710 1.710
0 0 0

1.023 1.304 1.896

1.218 1.218 1.218
3.666 4.232 4.824
6.415 7.048 7.435
2024 2025 2026F
9,3% 19,3% 12,0%
34,8% 34,6% 2,8%
602,0% -11,0% 3,0%
19,8% 24,5% 2,8%
17.7% 15,4% 14,0%
17.6% 9,9% 5,5%
2024 2025 2026F
15,04 14,73 9,29
2,73 3,46 1,96
7.75 8,88 36,57
1,49 1,88 6,96
4.661 5.805 5.965
25723 24.742 28.207

Nguén: NTP, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.

Trung tadm Phan tich — ABS Research ABS.VN | 6



N

Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
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Email: linh.ngthithuy@abs.vn
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Dau khi, Dién, Héa chdt PTKT va Chién lugc thi trudng

Lé Thi Kim Hué - Phé Gidm déc Ddng Xuén Luu — Gidm déc
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Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién
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