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TIEU PIEM
NGANH NHU’A THE GIOI

Hat nhwa nguyén sinh — nguyén liéu san xuat nhwa chinh — dang trong tinh trang dw cung toan cau, tiép
tuc gay strc ép Ién gia hat nhwa giai doan té&i. Nguyén nhan dén tir cong suét lién tuc dworc mé rong (dic biét
& Trung Québc va mét sé qudc gia Chau A khac nham tang cwdng tw chd) dw kién vuot qua ting trwdng nhu cau.

Nganh nhwa thé gi®i hién nay da bwéc vao giai doan bao hoa, véi toc dd tdng trwdng san tiéu thu gidm dan
xudng murc trung binh x,x%/nam giai doan 2000 — 2023. Chi sb chéat déo tiéu thu binh quan dau ngudi clia cac
khu viec nh NAFTA, EU hay Nhat Ban déu da & mirc cao hon xx% so v&i mire trung binh cla thé gigi la xx
kg/nguoi/nam.

Khu vwre Chau A — Thai Binh Dwong dwoc ky vong thic day ting trwéng nganh nhwa trong giai doan téi.
Day 1a khu vuc c6 quy mé dan sb 1&n, nén kinh té ting trwdng nhanh va nganh céng nghiép nhwa con twong déi
non tré. Chi sé tiéu thu nhwa binh quan dau ngudi tai Trung Qudc va cac quéc gia Chau A khac dat 1an lwot xx
kg/ngudi/ndm va xx kg/ngudi/ndm, thap hon dang ké so véi cac khu vuc phat trién.

NGANH NHU'A VIET NAM

Trién vong gia hat nhwa duy tri mirc thap sé hé tro’ cho bién i nhuan gop cia cac doanh nghiép san xuét
nhwa Viét Nam nho tinh trang dw cung trén thé gidi, dac biét khi ngudn hat nhwa nguyén sinh van dang phu
thudc vao nhap khau.

Tang trwéng san lwong tiéu thu nganh nhwa Viét Nam dwoc dw bao dat mirec trung binh x,x%/nam trong
giai doan 2024 — 2030F, gap d6i so v&i trung binh thé gidi, véi 02 mang nhwa bao bi va nhya xay dung chiém
ty trong I&n nhét. Trong d6, mang nhwa xay dwng dwoc ky vong tdng trudng kha quan hon nhé (1) nhu ciu éng
nhwa cho thj trwéng noi dia dang phuc hdi theo mang xay dwng nha & va (2) s&n phdm xuat khau cha lyc 13 van
san SPC c6 tiém nang gia tang thi phan tai My.

KHUYEN NGHI PAU TU VAO NGANH

e Ngan va trung han (dwéi 12 thang va 01 — 05 nam): Nhin chung, bién lgi nhuan gop cla cac doanh
nghiép nganh nhwya sé dwoc hé tre bdi trién vong gia nguyén liéu dau vao duy tri & mirc thap. Du vay,
chung téi dwa ra khuyén nghi KHA QUAN dbi véi mang nhwa xay dwng nho thi trudng xay dwng néi dia
dang trong giai doan phuc héi va thj trudng xuét khau cé tiém ndng mé rong thi phan; va TRUNG LAP
véi mang nhwa bao bi vi nhu ciu tiéu thu nhin chung da bao hoa.

« Dai han (trén 5 nam): Chung t6i khuyén nghi TRUNG LAP déi véi mang nhwa xay dwng va nhém nhwa
bao bi — néi dia va KEM KHA QUAN di véi nhém nhwa bao bi — xuat khdu. San phadm bao bi xuét
khau clia Viét Nam tap trung vao loai tui nhyra mang don cé trién vong tang trwdng cham lai trong dai han
khi xu hwéng bao vé moéi trwdrng thuc day s dung nguyén liéu thay thé.

Bé&o céo day du vui long lién hé email research@fpts.com.vn
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A. TONG QUAN NGANH NHUA THE GIOI

I. Qua trinh hinh thanh & phat trién: Nganh nhwa thé gi®i da vao giai doan bao hoa, véi
dong lwc tang trwdng chu yéu téi tir Chau A

Nganh nhwa thé gi¢i da bwéc vao giai doan bao hoa véi tbc do tang trwdng san lwong tiéu thu hat nhua dat
mirc binh quan ~x,x/ndm t&r 2000 t&i nay, déng luwc ting trwdng nhivng ndm gan day chu yéu téi tlr Trung Quéc
va cac quéc gia khac & khu viec Chau A. Nganh nhya thé gidi da bat dau hinh thanh tir khodng nam 1950, giai
doan dau tap trung & hai khu vwec chinh 1a My va Chau Au, sau dé lan rong qua khu virc Chau A t&r nhirtng ndm
1980. San phdm nhwa t&i nay da tré nén rat phd bién, mirc do (rng dung cao khi thay thé cac loai vat liéu truyén
théng (nhw kim loai, g6, thiy tinh...) trong nhiéu linh viec nhé dac tinh bén, nhe, chiu lwc tét va cach dién tét. Nhu
cau nhua kha thiét yéu véi nhirng giai doan sut giam déu gan lién véi cac cudc khiing hoang toan ciu.

Biéu dé 1: Nganh nhwa da bao hoa véi san lwong tiéu thu hat nhwa tang x,x%/nam giai doan 2000 —
2023

CAGR = x,x%/nam CAGR = x,x%/nam CAGR = x,x%/nam
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Trung Quéc  ®Chau A (loai Trung Quéc) Trung Doéng va Chau Phi  mChau My Chau Au

Nguén OECD, FPTS téng hop:

Trong giai doan 2022 — 2030F, OECD dw bao san lwgng tiéu thu hat nhwa toan thé gi&i tang trwéng
~x,x%/n&m v&i Trung Quéc va Chau A tiép tuc 1a khu vuc dan dat. Trong d6, nhu cau tir Trung Qudc va cac québc
gia con lai tai Chau A dwoc dy bao sé tang 1an luot x,x%/nam va x,x%/ndm khi cé quy mé Ién nhwng chi sé tiéu
thu binh quan dau ngudi van con twong déi thap. Ngoai ra, khu ve vén c6 mire tiéu thu hat nhwa thap 1a Trung
DPoéng va Chau Phi ciing ky vong c6 mirc tdng trwdng cao hon trung binh thé gidi.

Biéu do6 2: Dy bao Trung Quéc va Chau A dan dat ting trwéng nhu ciu nganh nhwa giai doan t&i
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Nguébn: OECD, FPTS téng hop
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I. Téng quan chubi gia tri va trién vong nganh nhwa thé gi&i

Nguyén liéu dau vao chinh cla nganh nhya la cac loai hat nhwa, dwoc x( ly qua qua trinh bién dbi vat ly (lam
néng chay nguyén liéu va dinh hinh) dé tao ra cac san phadm nhya.

Chubi gia tri ciia nganh nhwa dwoc mé ta qua so dé sau:

PAU VAO SAN XUAT PAU RA

NGUYEN LIEU

Bién déi vat ly

Nong chay, dinh hinh

CONG NGHE SAN XUAT

Nguyén liéu chinh: Hat nhya Cong nghé thdi khuén

Ngoai ra: Phu gia, b6t mau Céng nghé théi mang

Coéng nghé ép phun

Cong nghé ép dun
Co cau chi phi san xuét
nganh nhia thé gioi Cong nghé dinh hinh nhiét
% Chi phi
nguyén lidu
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i
X7 X% .
= Xay deng
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Nguén: FPTS téng hop Ngudn: OECD, FPTS téng hop

Dau vao: Chi phi nguyén vat liéu chiém ty trong ~xx% trong co' cAu chi phi san xuét kinh doanh nganh nhya.
Trong d6, hat nhwa wéc tinh chiém trung binh ~xx% - xx% tlly thudc vao loai sdn phdm. Ngoai ra, mét sé loai phu
gia, bot mau phdi trén ciing dwoc st dung véi ty trong nhd.

San xuét: Quy trinh sdn xuat san phdm nhwa twong déi don gian, cha yéu la bién dbi tinh chét vat ly cla nguyén
vat liéu, bao gébm cac bwédc co ban 1a nung néng hat nhwa nguyén liéu va dinh hinh sdn phdm. Céng nghé san
xuét c6 thé chia thanh 05 loai chinh (bao gém théi khuén, théi mang, ép phun, ép dun, dinh hinh nhiét), tao ra cac
loai s&n pham khac nhau, tuy thudc vao yéu cau vé hinh dang va tinh chat san pham.

DPau ra: Pau ra nganh nhya dwoc chia thanh cac mang bao gém nhwa bao bi, nhwa xay dwng, nhwa kj thuat va
nhwa gia dung v&i cac déc diém riéng vé nguyén liéu dau vao, quy trinh san xuét, sdn pham cu thé va khach hang
khac nhau (Xem thém Phu luc 1: Dac diém co ban clia cac mang nhwa).

1. Dau vao: Cac doanh nghiép nhwa hwéng loii tir gia hat nhwa dang & mirc thap theo gia dau va trong
xu hwéng giam gia vi dw cung

Hat nhwa nguyén sinh c6 ngudn gbc tir nguyén liéu héa thach (dau thé, khi thién nhién, than d& — trong d6 nguén
gbc tir than da han ché, hién nay chd yéu & Trung Quéc). Hat nhya trén thé gidi rat da dang vé chiing loai khi co
khoang 30 — 40 loai hat nhwa dwoc sir dung rong rai, trong dé PE, PP va PVC la cac loai nguyén liéu ph6 bién
nhét, chiém ~64% tbng nhu cau hat nhya trén thé gioi.
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Biéu dd 3: Co cau san lwong san xuat hat nhwa nguyén sinh theo chiing loai (2024)

Khac, xx%
PE, xx%

PS, xx%

PUR, % ([

PET, xx%

PVC. xx% PP, xx%

Nguédn: Plastics Europe, FPTS wéc tinh

Bién ddng gia hat nhwa phu thudc vao bién déng gia dau va khi. Trong xu hwéng dai han, gia hat nhwa nhin
chung c6 di&n bién cuing pha v&i gia dau thé va khi thién nhién, ngoai ra con phu thudc vao twong quan gitra gia
d4u va gia khi. Dién hinh nhw giai doan 2009 — 2011, gia hat nhwa dién bién thuan chiéu véi da tang clia gia dau
thd, tuy nhién mire tang khéng manh bang, do gia khi gidm sau tao loi thé cho nhitng doanh nghiép san xuét hat
nhwa ngudn gdc t khi thién nhién gia tang san lwong.

Biéu do 4: Gia hat nhwa nguyén sinh* ¢6 xu hwéng dién bién twong dong gia dau thé va khi thién nhién
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Hatnhwa = — —DauBrent — — —Khithién nhién

Nguén: Bloomberg, EIA, FPTS téng hop
*Gia hat nhwa nguyén sinh duwoc tinh trung binh tcte cac loai hat nhwa HDPE, LDPE, LLDPE, PP va PVC

Bén canh dé, bién dong gia hat nhwa con phu thuéc chat ché vao tinh trang cung - cau hat nhwa trén thé
gi®i, dac biét tlr cac khu vwe cé anh hudng 16n Trung Quéc, Bac My, Trung Dong, An D6... khién gia hat nhya
déi khi bién dong nguoc chidu véi gia cac loai nguyén liéu hoa thach trong moét sb giai doan ngan. Dién hinh tir
khodng cubi T03/2021, bat chap viéc gia nguyén liéu héa thach dau vao tiép tuc tdng manh va lap dinh vao
T07/2022, da tang cla gia hat nhwa da cé xu hwéng chirng lai vi (1) nhu cau hat nhya suy yéu do lo ngai vé mét
lan séng bung phat Covid-19 mai lan rdng va (2) chinh sach Zero — Covid tai Trung Quéc lam dw thira nguén
cung hat nhya.

2. Dau ra — ng dung rdng rai, véi nhwa bao bi va nhwa xay dwng la san pham cha lwc

Tbng quy md san phdm nhya toan cadu ndm 2023 dat khoang xx triéu tAn. S&n phadm clia nganh nhya dwoc (ng
dung rdng rai trong nhiéu Iinh vwc ctia nén kinh t&, c6 thé phan thanh 04 mang chinh bao gém (1) nhwa bao bi,
(2) nhwa xay dung, (3) nhwa gia dung; (4) nhwa ky thuat. Trong d6, san phdm nhya bao bi va nhya xay dwng
hién chiém ty trong I&n nhét.

Trong pham vi ctia bdo céo nay, chiing toi sé tap trung vao 02 mang chiém ty trong Ién nhét la nhwa bao bi va
nhra xay dung.
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Khu viec Chau A — Thai Binh Dwong dan dat tang triwéng nganh nhya

Nganh nhwa thé gi¢i dwoc dy bao tang trwéng véoi CAGR = x,x%/nam giai doan 2024 — 2030F, mirc tang trwdng
thap vi nganh da bao hoa. Trong d8, Chau A — Thai Binh Dwong sé 1a khu vwc dan dat tang trwdng & hau hét cac
mang s&n phdm nhd quy md dan sbé I&n, nén kinh té tang trwdng nhanh va nganh céng nghiép nhwa con twong
déi non tré & mot sb qudc gia. Cu thé vé trién vong mang nhwa bao bi va nhwa xay dwng nhu sau:

2.1.1. Nhuwa bao bi — Phu thudc vao kha nang chi tiéu trong nén kinh té

Nhu cau tiéu thu san phdm nhwa bao bi mang tinh thiét yéu, phu thuéc chat ché vao quy mé dan sé, thu
nhap va chi tiéu ctia ngw®i dan. Sdn phdm nhwa bao bi dwoc (ng dung trong cac nganh hang tiéu dung thiét
yéu nhu thye phdm, d6 udng, dwgc phdm va sdn phdm cham séc ca nhan va gia dinh, hodc trong cac hoat déng
mua s&m hang ngay. Do do, sw phat trién ctia mang nay song hanh véi sw tdng trwdng cla chi tiéu trong nén kinh
té, d&c biét la chi tiéu ho gia dinh.

Biéu dé 5: Tang trwéng chi tiéu tiéu dung cudi

cung cua hd gia dinh va NPISHs* toan cau dang

cham lai
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——Thé gi6i CAGR

2
P>

Nguén: World Bank, FPTS téng hop
*NPISHs (Non-Profit Institutions Serving Households): Céc t6
chtre phi loi nhuén phuc vu hé gia dinh

2.1.2. Nhuwa xay dwng — Nhu cau gan véi tang triedng nganh xay dwng

Nhu cau ctia san pham nhya xay dwng dworc thic day béi tang trwedng ctia nganh xay dwng va xu hwéng
thay thé vat liéu truyén théng. Trong xay dung, san phadm nhwa dwoc dung trong 03 phan khic bao gém xay
dung nha &, nha khong dé & va ha tang, trong d6 xay dung nha & chiém ty trong 1&n nhat ~xx%. Ngoai ra, theo
Plastics Europe, mirc d6 (rng dung clia san phdm nhua trong linh vire xay dwng ngay cang cao, thay thé mot sb
vat lieu truyén théng nh& cac déc tinh vé do bén, kha nang chéng &n mon, cach nhiét va chdng chay n, hiéu qua
vé chi phi, dé 13p d&t va bao tri,...

Nganh xay dwng thé gi#i da bao hoa, dic biét tai cac quéc gia phat trién. Tang trudng thuc gia tri gia tang
nganh xay dwng thé gi¢i dat mirc trung binh 2,6%/n&m trong giai doan 2010 — 2023, tuy nhién c6 sy phan héa
gitra cac khu vue. Cu thé, khu vuc cé nén kinh t& dang phét trién van dang c6 murc tang trwdng cao, trong do
Chau A — Thai Binh Dwong la déng lwc dan dat khi cé quy mé Ién (déng gép 40% vao gia tri gia tdng nganh xay
dwng toan cau ndm 2023) va tang trwdng nhanh nhét véi CAGR = 4,6%/nam giai doan 2010 — 2023. C4c nén
kinh té phat trién c6 quy mé nganh I&n nhuw Bac My (déng gop 25%) va Chau Au (24%) déu cé mirc tang truédng
thap, dat trung binh lan lwot 1,5%/ndm va 0,7%/nam trong giai doan trén.
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Biéu d6 6: Tang trwéng thue gia tri gia ting nganh xay Biéu d6 7: Tang trwéng thwe nganh xay dwng

dwng thé gi&i theo khu vuwc va % so v&i quy mé toan cau
0 Chau A -
6% 5o Thai Binh
0 0 Dugng

5% Trung ¢
4% - 4% boéng &

N Chau Phi
3% f 4 S °

' 3%
2% Trung binh =
19% 2,6%/nam & .

° ° v 2% Béc My
0% e °
10 O 4o Chau Au
1% 1% My Latin PY
-2% (]
0%
-3% ° ) 0 0, ()
S XN D % 0 A D9 O N A D 0% 20% 40% 60%
S S S ST S S S S S % s0 VOi toan cau (2023)

Nguén: UN Data, FPTS téng hop
2.2, Xu hwéng thic day nhwa tai ché, nhwa sinh hoc — Tac dong mang nhwa bao bi

Trwéce van dé qua tai rac thai nhwa, cac qudc gia trén thé gidi dang dan ddy manh viéc han ché bao bi nhua, tap
trung vao nhdm san pham c6 bién phap thay thé hodc dé tai ché nhw (1) chai PET dwng d6 ubng va (2) tii mua
sam dung mét lan, nham gidm thiéu lwong réac thai nhwa ra méi trwong. Trong do:

D6i vé&i chai PET dwng dd uéng — Thuc day tai ché:

oMbt sb thi trwong di dau: EU, My, Nhat Ban
e Bién phap bao gdm (cé thé ap dung riéng |& hoac két hop):
(1) Trién khai hé thdng thu hdi — dat coc: Nguoi tiéu ding tré thém phi khi mua dd udng, va dwoc hoan
lai khi trd chai réng;
(2) Yéu cau ty lé ti thiu nhya tai ché (rPET) trong chai méi;
(3) Déanh thué dbi v&i chai PET san xuét tir nhwa nguyén sinh;

Déi véi thi nhwa mua sam dung mét 1an - Han ché tiéu thy, thic day st dung nguyén liéu thay thé:

e Mot sb thi trwdng di dau: EU, My, Trung Quéc
e Bién phap bao gdm (cé thé ap dung riéng |& hodc két hop):
(1) CAm hoan toan tui nhwa khong phan hiy, thay bang tdi co6 kha nang phan hay sinh hoc;
(2) C&m tli nhya siéu mdng, yéu cau do day téi thiéu (tuy khu vuc sé cé quy dinh riéng, théng thuwdng
yéu ciu > 25-70 micron...) dé& khuyén khich tai st dung;
(3) Thu phi bat budc;
(4) Yéu cau/khuyén khich ty & tai ché.
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NGANH NHUA VIET NAM

. T6ng quan nganh nhwa Viét Nam: Nganh nhwa Viét Nam trong giai doan tang trwéng
nhanh va dang phuc héi tich cwc sau dich Covid-19

Nganh nhwa Viét Nam ting trwéng cao hon so véi toan nén kinh té, doanh thu nganh tang véi CAGR =
XX,X%/nam trong giai doan 2015 — 2024, cao hon x dpt so vé&i tang trwdng GDP danh nghia cda Viét Nam. Nam
2024, quy mé doanh thu nganh dat xx ty USD, déng gép khoang x,x% trong tdng GDP, twong (rng v&i san lwong
san xuat nganh dat xx,x triéu tAn san pham.

Nam 2024, san lwong nganh ting trudng & mic cao ~xx,x% YoY nhd nhu ciu phuc hdi & thj tridng noi dia va
hoat ddng xuét khau ting trwdng tich cuwc (sau giai doan chiu anh hwdng béi dai dich Covid-19 giai doan 2020 —
2021 va sy phuc hdi cham twong dbi cham trong giai doan 2022 — 2023).

Biéu do 8: San lwong san xuat san pham nhwa Viét Nam
XX xx%

XX
xx%

XX
xx%

XX

Triéu tan

xx%
XX

XX
XX %

-XX -XX%

= S3n lwong Tang trwdng
Nguén: VPA, NSO, FPTS uéc tinh
Il. Méi trwwo'ng canh tranh nganh nhwa Viét Nam

Canh tranh trong nganh nhwa cua Viét Nam & mdrc cao. Nguyén nhan do nganh nhwa Viét Nam cé rao can
gia nhap nganh twong déi thap khi yéu cau ky thuat khdng quéa cao, ap lwc canh tranh cao tir thi trwéng phan
manh (nhét [4 sdn phAm nhwa bao bi), thém sirc manh méc ca ca khach hang 1a cao khi san pham twong déng
(khéng c6 quéa nhiéu khac biét vé mau ma ciing nhw chét lwgng) va chi phi chuyén déi thap.

Mdrc d6 canh tranh
trong nganh

Méi de doa tir dbi
tha méi gia nhap

Strc manh mac ca
cla nha cung cap

Strc manh mac c3 Mbi de doa tr san
cla ngwoi mua pham thay thé
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lll. Chudi gia tri nganh nhya Viét Nam

Chuédi gia tri nganh nhya Viét Nam kha twong déng véi nganh nhua thé gidi, nguyén liéu dau vao chinh la cac
loai hat nhwa, qua qua trinh bién dbi vat ly (lam néng chay nguyén liéu va dinh hinh), tao ra cac san pham nhuva.

DAU VAO SAN XUAT DAU RA

SAN PHAM NHUA

Bién déi vatly
- Bao bi

Nong chay, dinh hinh

NGUYEN LIEU

dwng

Nguyén liéu chinh: Hat nhya

Ngoai ra: Phu gia, b6t mau

CONG NGHE SAN XUAT
Co6ng nghé thdi khuén

Co6ng nghé thdi mang

- N,
== Kythuat 5

-

Cong nghé ép phun

@ Déan dung ;

Co céu san lwgng nganh

Coéng nghé ép dun

Co céu chiphi SXKD nganh

nhya Viét Nam (2024) Cdng nghé dinh hinh nhiét

nhuwa Viét Nam (2024)
Nguyén vat
ligu Nhwa bao
= Nhén céng bi
A = Nhwa xay
Chi phi van dung
hanh
= Khau hao

Khac

Nhwa gia
dung
Nhwa ki
thuét

Nguén: FPTS téng hop Ngudn: VPA, FPTS téng hop

Dau vao: Tuwong tw nganh nhua thé gidi, chi phi nguyén liéu vat liéu chiém ty trong I&n nhat (~xx%) trong co’ cau
chi phi nganh nhwa Viét Nam, trong d6 hat nhwa chiém ~xx%. Ngoai ra, mét sé loai phu gia, bot mau phéi tron
cling dwoc str dung véi ty trong nho.

Bién doéng gia hat nhwa anh huwéng rat Ién t¢i bién loi nhuan cia nganh nhya Viét Nam khi cac doanh nghiép
nhwa chi yéu 1a nguwdi chap nhan gia véi kha nang méc ca han ché, va gia hat nhya tai Viét Nam neo theo mat
bang chung toan ciu — phu thudc vao tinh hinh cung cu cling nhw bién dong gia dau/khi.

San xuat: Cong nghé may maéc clia nganh nhwa Viét Nam hién nay phu thudc hoan toan vao nhap khau do nganh
coéng nghiép ché tao may mac trong nuwéc chwa phat trién. Chang téi cho rang gia tri nhap khau may maéc phan
anh murc dd dau tw mé roéng ctia nganh nhwa va dang phuc hdi tich cwe tir ndm 2024.

Dau ra: Phan phan tich nganh nhya Viét Nam tap trung vao 02 mang la nhua bao bi va nhua xay dwng (chiém ty
trong 1&n trong co’ ciu san lwong nganh va tap trung nhiéu doanh nghiép niém yét), véi cac yéu té dan dat tang
trwdng khac nhau, dén tir sy da dang trong chiing loai san phdm va thj trwéng tiéu thu. Cu thé, ching toi danh
gia:
e Bao bi mang phtrc va chai nhya — tiéu thu trong nwéc: Thi phan phan manh, tiéu thu cham lai trong giai
doan 2020 — 2024 do anh hwéng tlr nhu cau tiéu dung trong nwéc than trong.
e Bao bi mang don — xuat khdu: Nhu cau tai cac thi tredng xuét khau trong diém da dan bao hoa.
° Ong nhwa — tiéu thu trong nwéc: Thi phén tap trung, nhu cau @m dam trong giai doan 2020 — 2024 khi
chiu tac dong tiéu cwrc cia mang xay dwng nha &.
e San nhya — xuat khau: Hoat déng xuat khdu qua My cla Viét Nam dang hwéng loi tr xu hwéng dich
chuyén don hang ra khdi Trung Quéc.
y_________________________________________________________________________________________________________________________________________________________
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Dau vao - Bién lgi nhuan chiu anh hwéng Ién tir bién déng gia hat nhwa (~xx% chi phi)

Chi phi nguyén liéu vat liéu chiém ty trong I&n nhat (~xx%) trong co’ cAu chi phi nganh, trong dé hat nhwa chiém
~xx%, Vi qua trinh san xuat chd yéu la déi vat ly va hinh dang ctia cac loai nguyén liéu nhya.

Biéu d6 9: Nguyén vat liéu chiém ty trong I&n nhét
trong co’ cau chi phi SXKD nganh nhwa Viét Nam
(2024)

xx% X%
xx%
Nguyén vat liéu
X% A = Nhan cong
Chi phi van hanh
= Kh&u hao
Khac

xx%

Ngudn: BCTC céac doanh nghiép niém yét, FPTS téng hop

Biéu d6 10: PE, PP va PVC chiém ty trong I&n nhat
trong co’ cau san lwong tiéu thu hat nhwa Viét Nam
(2024)

o xx%

= PE
PP

= PVC

Khac

0,
xX% X%

Nguén: FPTS téng hop

Nhin chung, bién déng gia hat nhwa anh hwéng rat I&n t&i bién lgi nhuan cta cac doanh nghiép nhwa khi
cac doanh nghiép nhwa chu yéu la ngwi chap nhan gia véi kha nang mic ca han ché. Hat nhya la hang
héa théng dung vé&i gia theo mét béng chung toan ciu, phu thudc vao tinh hinh cung cau ciing nhw bién déng gia

dau/khi toan cau.

Ngoai ra, bién lgi nhuan gop nganh nhwa phu thudc vao kha nang chuyén gia ctia doanh nghiép.

Biéu do 11: San lwong nhap khau hat nhwa caa Viét Nam lién tuc gia ting dé dap rng nhu cau néi dia

xx% 1.600
xx% - 1.400
.7
XX% -——— g 1.200
- = - ~ < - P
xx% ‘~~~~_------’——-\ - = 1.000 ~<g
XX% N s 800 A
So e Cg
xx% 600
xx% 400
xx% 200
xx% 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Gia hat nhya trung binh (phai) Nhya bao bi = == Nha xay dwng Trung binh nganh
Nguén: Bloomberg, FPTS téng hop
2. San xuat — Hoat déng dau tw may méc nganh nhwa ting trwéng tré lai trong nam 2024

Chung toi cho rang gia tri nhap khau may méc phan anh mirc dé6 dau tw mé réong cua nganh nhwa, va
dang phuc héi tich cwc trong nam 2024. Cong nghé may méc clia nganh nhya Viét Nam hién nay phu thudc
hoan toan vao nhap khau do nganh céng nghiép ché tao may méc trong nwéc chwa phat trién. Giai doan 2011 —
2019, gia tri nhap khau lién tuc tang trwdng nhanh trong giai doan ti» 2011 — 2019 v&i CAGR = x,x%/n&m. Riéng
nam 2019, gia tri nhap khadu may méc nganh nhya Viét Nam tdng manh x,x% YoY, dat mirc xx triéu USD khi chién
tranh thwong mai My - Trung dién ra, nhiéu nha may (bao gém ca doanh nghiép nganh nhwa va cac nganh st
dung nhwa lam san phdm phu tro' hodc vat liéu ban thanh pham) dich chuyén sang Viét Nam. T 2019 — 2023,
gia tri nhap khau may méc gidm véi CAGR = x,x%/nam do tac déng ctia Covid — 19 va nén kinh té phuc héi cham
y_________________________________________________________________________________________________________________________________________________________
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hau dai dich, hoat dd6ng dau tw méi nganh nhwa han ché. Riéng ndm 2024, gia tri nhap khdu may méc tdng manh
x,x% YoY, vuot mirc cao ctia nam 2019, cho thiy hoat dong dau tw nganh nhya dang quay tré lai, phan anh ky
vong cla cac doanh nghiép vé nhu cau kha quan ctia nganh nhya trong giai doan téi.

Biéu d6 12: Gia tri nhap khau may méc nganh nhwa ting treéng tré lai nam 2024

XX +X,X% YoY

CAGR . A
XX

XX

XX

XX J I

XX

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

XX .
0folNVA
CP\GR =%

Triéu USD

Nguén: ITC, FPTS téng hop
3. DPau ra — San pham da dang, khac biét trong chiing loai dan dat thj trwdng ndi dia — xuat khau

Nam 2024, tbng san lwong tiéu thu nganh nhya cta Viét Nam dat 11,65 triéu tn, twong (rng doanh thu 31,5 ty
USD, v&i mang nhua bao bi va nhuwa xay dwng chiém ty trong 1&n nhét, chiém Ian lwot 35% va 25% tong san
lwong.

Biéu dd 13: Nhwa bao bi va nhwa xay dwng chiém ty trong I&n nhéat trong co’ cau san lwong nganh

(2024)
xx%
xx%

= Nhya bao bi
Nhya xay dwng

= Nhwa gia dung

0,
X Nhwa ky thuat

xX%

Ngudn:VPA, FPTS téng hop

Trong nhirng phan tiép theo, ching téi sé tap trung phan tich riéng nhwa bao bi va nhwa xay dwng khi day 1a 02
mang tap trung nhiéu doanh nghiép niém yét va cé kha nang tiép can dir liéu hon so véi cac mang con lai. Trong
do: (1) nhwa bao bi: gébm bao bi mang phtrc va chai nhya — tiéu thu trong nwéc, bao bi mang don — xuét khau:;
(2) nhya xay dwng: gom éng nhya — tiéu thu trong nwéc va san nhya — xuét khau.

Vé mét thi trwdng, khodng xx% doanh thu nganh nhwa Viét Nam t&i tir thi triorng xuét khau, dat x,x ty USD nam
2024. Cac san pham xuét khau ciing tap trung & 02 nhém nhwa xay dwng va nhwya bao bi, cu thé 02 loai san
pham c6 gia tri xuat khiu I&n nhat trén 1 ty USD bao gbm (1) D6 vat dung trong xay l&p — chi yéu la van san
nhwa, va (2) Tui nhya.
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Mang nhwa bao bi (xx% san lwong nganh)
3.1.1. Bao bi mang phtrc va chai nhwa — Thij trieng ndi dia
> Nhu cau cham lai trong giai doan 2021 — 2024

Nhu cau tiéu thu bao bi nhya cta Viét Nam tang trwdng cham lai véi CAGR = x,x%/n&m trong giai doan 2020 —
2024, thap hon mirc x,x%/nam trung binh giai doan 2014 — 2020. Nguyé&n nhan dén tir (1) nam 2021, cac dot
gian cach do dai dich Covid — 19 tai Viét Nam da gay sut gidm manh nhu ciu déng géi cho cac mat hang khéng
thiét yéu nhw d6 udng, dd cham séc ca nhan, (2) nhu ciu cho bao bi déng géi tiép tuc tang trwdng & mirc thap
trong giai doan 2022 — 2024 khi ban |é hang hoa tang trwdng cham, chiu anh hwéng béi tam ly cla ngwoi tiéu
dung than trong trwéc nhirng bién ddng cla kinh té vi mé toan cau.

Biéu do 14: San lwong bao bi nhwa ting trwéng cham lai do anh hwéng ctia nhu cau tiéu dung

xx%
xx%
xx%
xx%
xx%
xx%
xx%
xx%

Xx%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Tang trwdng san lwong bao bi nhya Viet Nam  =@=Tang trwdng tbng mirc ban 1& hang héa Viét Nam
Nguédn: Euromonitor, NSO, FPTS téng hop

3.1.2. Bao bi mang don — Thi trweong xuat khau
Bao bi nhwa mang don san xuét tai Viét Nam chi yéu (~xx% san lwong) phuc vu cho thi triedng xuat khau — san
pham nay chiém x,x% trong tdng kim ngach xuét khdu san phdm nhya cua Viét Nam, véi cac thi trwéng chd lwc
la EU, Nhat Ban va My. Ngoai ra, quy mé thj trwéng ndi dia con kha nhd, phan I6n dugc cung cap b&i cac doanh
nghiép nho va co sé thu cong.
Gia tri xuat khau san pham tdi nhwa dat 1,08 ty USD nam 2024, ting trwdng véi CAGR = x,x%/nam giai
doan 2016 — 2024, trong d6, EU va Nhat Ban 1a thj treong I6n nhat nhung tang tredng han ché, My la dong luc
thic day chinh. Cu thé, EU, Nhat Ban va My chiém tdng xx% trong gia tri xut khau tii nhwa ndm 2024 cuta Viét
Nam. Day déu la cac khu vuc ¢ nén kinh té phat trién, ngudi dan cé mirc thu nhap va chi tiéu cao, théi quen tiéu
duing san pham nhwa dwoc hinh thanh tir sém, tuy nhién khéng chi trong san xuét bao bi mang don vi gia tri gia
tang thap.

Biéu do 15: Kim ngach khau tdi nhwa cta Viét Nam theo thi trwong

XX

°/o’ I’\ém

=X, X
XX CAGR =X

XX

XX

Triéu USD

XX

XX

XX

2016 2017 2018 2019 2020 2021 2022 2023 2024 972024 9T2025

mEU mNhat =My = Khac

Nguén: Bé6 Céng Thuong, ITC, FPTS woc tinh
y____________________________________________________________________________________________________________________
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Nhwa xay dwng (xx% san lwong nganh)

San pham nhwa xay dwng dwoc phan lam 02 mang chinh la (1) éng va phu kién 6ng nhwa va (2) vat liéu
xay dwng nhwa khac (van san, khung ctra nhwa, tdm lg)p nhwa...). Trong d6, 6ng nhua la san phdm chinh
dwoc tiéu thu ndi dia vi d&c thu 6ng nhwa cdng kénh kho van chuyén xa, con lai cac san phdm nhwa vat liéu xay
dwng khéac 1a san pham xuét khau chii lwc ciia nganh nhua Viét Nam hién nay (~xx% kim ngach xuét khau).

3.2.1. Ong nhwa — Thj trwong ndi dia

Ong nhua duoc phuc vu chi yéu cho nhu cau xay dwng nha & (chiém khodng ~70%) va xay dwng ha tAng (~20%),
con lai dung trong twéi tiéu, thay san,...
Thi phan 6ng nhwa thj trwdng ndi dia twong d6i tap trung, dan dau la cac doanh nghiép cung cap 6ng
nhwa dan dung cé thwong hiéu lau d&i. Canh tranh trong nganh mang tinh vaing mién vi d&c thu san pham
twong déi cong kénh, chi phi van chuyén I&n. Hién nay, nganh nhwa Viét Nam duwoc dan diu béi Nhya Tién
Phong (HNX: NTP) — thi trwérng chinh & mién Bac va Nhwa Binh Minh (HSX: BMP) — thj trwdng chinh & mién
Nam, tap trung & phan khuc xay dwng dan dung véi ty trong khoang 70% - 80% véi NTP va ~90% dbi véi BMP.
Trong d6, 2 phan khuc khach hang 1a dan dung va ha tang lai cé nhirng d&c diém riéng vé mang lwdi phan phoi
va dac diém khach hang, mrc d6 canh tranh. Cu thé:

Biéu dd 16: Thi phan 6ng nhwa Viét Nam (2024)

co dac

xX%

xx%'

xX%

xX%

Xx%
= NTP =BMP =HSG =DNP = Khac
Nguén: BMP, NTP, HSG, DNP, FPTS wérc tinh
3.2.2. San nhwa - Thi trwong xuat khau

San nhya hién dang la s&n pham xuét khau chi dao clia nganh nhya Viét Nam (~xx% kim ngach xuét khau 2024),
trong dé san nhwa SPC' chiém ty trong I&n nhéat (~xx% tdng san nhwa), va dwoc xuét khdu chi yéu qua My
(~xx%). Gia tri xu4t khdu san nhua cta Viét Nam sang My ndm 2024 dat 1,5 ty USD, d4 ting trwéng nhanh voi
CAGR = x,x%/n&m giai doan 2019 - 2024 v&i dong lwc tang trwdng dén tr nhu ciu tdng nhanh va huéng loi tw
s chuyén dich ra khéi Trung Quéc. Cu thé:

Du nhu cau tiéu thu san chirng lai, san nhwa (bao gom SPC) ngudn gdc tir Viét Nam lién tuc gia tang thi
phan tai My nh& hwéng loi tir xu hwéng chuyén dich tir Trung Quéc. Hién nay, hon 90% nhu cau san SPC
tai My dwoc nhap khau. Trong d6, san lwgng SPC cua Viét Nam lién tuc tdng manh, tinh dén ndm 2024 da tré
thanh nha cung cép san SPC I&n nhat khi chiém x,x% téng san lwgng san SPC nhap khau vao My nhd huéng loi
trwe tiép nho chuyén dich chudi cung rng.

1 San nhwa SPC (Stone Plastic Composite): C4u tao gém 05 I&p vé&i déc trwng quan trong nhét 1a 16p 16i SPC, va

c6 hém khoa dé dé I1&p dat. Trong do, 16p 16i SPC dwoc tao thanh tlr hén hop bot da véi, nhwa PVC va chat phu

gia, nh& d6 san SPC cé kha ndng khang nuwéc, chiu luc tét,...

Ngoai san SPC, trén thj trwdng c6 nhirng loai san nhya khac phuy thuéc vao thanh phan, cu tao,.. Vi du, san

WPC véi 16p 181 dwoc tao thanh tir hdn hop bdt gd va nhwa PVC, hodc san LVT truyén thdng chi gdbm 1 16p

nhua...
A
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Céc loai san nhya khac du cé tiém nang téng trwdng thdp hon so véi SPC, tuy nhién san lwong xuat khdu cla
Viét Nam cling dang dién bién kha quan nho lay dwoc thi phan tir Trung Quéc.

Biéu do 17: San SPC cua Viét Nam nhanh chéng gia tang thi phan tai My

XX xX%
XX xX%

xx%
XX xX%

Triéu m2

XX Xx%
J XXO/O
XX

xx%
XX

xX%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

Trung Quéc Viét Nam

2019 2020 2021 2022 2023 2024
Thi trwong khac

San SPC San nhwa khac  =@=%Thi phan SPC

Nguén: U.S. ITC, FPTS téng hop
*Giai doan 2019 — 2020: Khong béc tach sé liéu san SPC va san nhua khac
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TRIEN VONG NGANH NHU'A VIET NAM
I. Trién vong nganh nhwa Viét Nam

DPau vao: Gia hat nhwa dy kién duy tri & ving thap trong dai han sé tiép tuc hé tro cho bién lgi nhuan gop cla
cac doanh nghiép nganh nhya Viét Nam (Xem lai: Nganh nhya thé gi¢i — Dy bao gia hat nhya).

Dau ra: San lwvgng nganh nhya dwoc du bao tang trvdng véi CAGR = x,x%/nam trong giai doan 2025 — 2029F,
dat mirc xx triéu tAn ndm 2029F. Trong d6, mang nhwa xay dwng sé la diém sang khi ca thi trwdng ndi dia va xuét
khau déu tich cuc.

Biéu do 18: Dw bao san lwong nganh nhwa Viét Nam ting trwéng véi CAGR = x,x%/ndam GD 2024 —
2029F

XX

XX
XX CAGR = x,X%/ném
XX
XX
XX
C
© xx
>
L xx
|_
XX
XX
XX
XX
2024E 2025F 2026F 2027F 2028F 2029F
Nguén: FPTS dw phéng
1. Mang nhwa bao bi — Trién vong ting triwéng cham lai trong dai han
1.1. Bao bi mang phirc va chai nhwa — Ky vong vao nhu cau tiéu dung néi dia phuc hoi

Mang bao bi mang phirc va chai nhwa chi yéu phu thudc vao thi trwdng néi dia khi chiém trén 80% téng san
lwong. Mang nhua bao bi tai Viet Nam hwéng loi tir trién vong tang trwdng kha quan cla chi tiéu cho thwec phadm
& dd ubng khong con, san phdm cham séc c& nhan & gia dinh — cac chi tiéu nay dwoc thac day bdi chi tiéu hod
gia dinh sé tang voi CAGR = 10,38%/nam giai doan 2024 — 2028F (theo BMI).

Biéu do6 19: Dw bao chi tiéu tiéu dung Viét Nam tiang trwéng kha quan giai doan 2024 — 2028F

20%
15%
10,7%
= . 9,7%
10% S—— 8%
5%
0%
2022 2023 2024 2025F 2026F 2027F 2028F
Chi tiéu ho gia dinh  ====Thyc phdm Db ubng khéng cbn === Cham s6c ca nhan

Nguén: BMI, FPTS téng hop
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Bao bi mang don — Thi trwéng xuat khau: Trién vong ting trwéng cham lai trong dai han

Trong ngén va trung han giai doan 2024 — 2029F, ching t6i dw phéng tang trwéng kim ngach xuét khau san pham
tui nhwa cha Viét Nam dat x,x%/nam, dong luc ting trwéng chinh tiép tuc dén tir gia tang thi phan tai My (chiém
xx% gid tri xuat khau), khi cac quéc gia cung cap bao bi nhua I&n cho My hién nay bi ap thué dbi rng cao hon
Viét Nam 10% — 25% (ngoai trir Thai Lan).

Trong dai han giai doan 2029 — 2034F, ching t6i dw phéng ting trwéng dan cham lai, dat mirc thap x,x%/nam,
nguyén nhan dén t (1) dw dia han ché tir cac thi trwdng xuét khau tdi nhwa trong diém hién nay (bao gdm EU,
My, Nhat Ban) déu la cac qudc gia phat trién, théi quen sir dung nhwa hinh thanh tir sém, cé mure tiéu thu nhya
binh quan dau ngudi cao; (2) nhu cau san pham nhwa bao bi da bao hoa, (3) tang trwdng tii nhwa mua sdm dung
mot Ian han ché b&i xu hwéng quan tdm dén van dé méi trwong, dac biét tai khu vuc EU, MY.

Biéu d6 20: Dy phéng tang trwéng kim ngach xuat Biéu d6 21: Cac quéc gia c6 thi phan tui nhya Ion
khau tui nhwa cua Viét Nam cham lai trong dai han tai My chiu mirc thué cao hon Viét Nam

0, 0,
X. XXX \‘\%((\ xx% 50%
X XXX Ll
N 0 0
X XXX XX% 40%
£
A XXXX
n xx% 30%
3 XXXX
=]
E' X0 xx% 20%
X XXX
X. XXX XX% 10%
X XXX
X.XXX xx% 0%
2019 2024 2029F 2034F Trung Canada Mexico Thailan Viét Nam
Quoc
m Thi phan tai My ®Thué déi tng (phai)
Nguén: FPTS dw phéng Nguén: U.S. ITC, FPTS téng hop
2. Mang nhwa xay dwng — Trién vong kha quan & san pham 6ng nhwa néi dia va san nhwa xuét khau

2.1.  San pham 6ng nhwa — Trién vong tich cwc nh® nhu cau xay dwng nha & phuc héi va ké hoach
dau tw cong cao

Chung téi dw phéng san lwong dng nhwa cla Viét Nam sé tang trudng & murc cao trung binh xx%/nam trong ndm
2025 — 2026F va duy tri khd quan & mirc CAGR = x,x%/nam trong giai doan 2026 — 2030F.

Biéu do 22: Dw phéng ting trwéng san lwong 6ng nhwa tich cwe trong giai doan 2025 — 2026F

XXX

+xx% xx%o[n@M
XXX X% ’ CAGR
o XXX
Y
£ Xxx
Ny
(@]
pd
XXX
- J I I I I
XXX
2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

Nguén: FPTS dw phéng

Ngén han: Thi trieéng xay dwng nha & tai Viét Nam phuc héi va xay dwng ha tang tiép tuc kha quan (Xem
thém: Bao cdo chién lwoc nhém nganh B4t déng san - Vat liéu Xay dwng T11/2025)
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Riéng trong 9T2025, san lwong tiéu thu dng nhua ting trwdng khad quan ~24,0% YoY, khi tang trwdng nganh xay
dwng tang cao nhat trong nhiéu nam, dwoc thic day béi nhu cau phuc hdi & cd mang xay dung ha tang va xay
dwng nha 6.

Biéu dd 23: Nganh xay dwng dang phuc hodi véi ting trwdng gia tri thwe dat mirc cao nhat nhiéu nam
12%
10%

8%
6%
4%
2%
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-2%

Q1 Q2 Q3 Q4
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Q1 Q2 Q3 Q4
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Q1 Q2 Q3 Q4
2020

Q1 Q2 Q3 Q4
2021

Q1 Q2 Q3 Q4
2022

Q1 Q2 Q3 Q4
2023

Q1 Q2 Q3 Q4
2024

Q1 Q2 Q3
2025

Nguén: FPTS dw phéng

Trong trung va dai han, nganh xay dwng Viét Nam dwoc dw bao tiép tuc ting nhanh véi téc doé trung binh
6,9%/nam trong giai doan 2024 — 2030F, dugc hd tro bdi cac yéu td bao gbm co ciu dan sb vang, tiém nang
do6 thi héa cao.

Biéu dd 24: Nganh xay dwng Viét Nam dwoc dw bo ting trwéng véi CAGR = 6,8%/nam (2024 — 2030F)

12%
10%
8% — —o ° Nganh xay d
anh Xa wn
[ —— /:: @ ‘:j —C O Ni‘ . yaung
% | teuon 6.70% [ 6,90% 6,90% 6,90% 6,90% ®—Nha ¢
i ()

Nha khong dé &

4% —@— Ha tang nwéc

2%

0%

2024E 2025F 2026F 2027F 2028F 2029F 2030F

Nguén: BMI, FPTS téng hop
2.2.  San pham san nhwa — Trién vong thj phan san nhwa Viét Nam tiép tuc gia tang tai My

San nhya Viét Nam duoc tiéu thu chinh qua kénh xuét khau (chiém trén 80% san lwong) véi My la thi trwdng
trong diém. Chung t6i dw bao san lwong xuat khau san nhua cua Viét Nam sang My sé téng trwdng véi CAGR =
xx%/nam giai doan 2024 — 2030F, trong d6 SPC tiép tuc 1a san phadm chi luc (chiém ~70% tdng san lwong san
nhwa xuét khau).
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Biéu do 25: Dw phéng xuat khau san nhwa cua VIét Nam ting trwdng tich cwe giai doan 2024 — 2027F

0,
XX xXx%

xX% xXx%
XX xx%
XX XX% XX%
XX Xx%

Triéu m2

= :
XX X% . XX70

o xx% xx% ) 0
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-XX -Xx%
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= San SPC San nhya khac Tang truwdng téng san lwong
Nguén: FPTS dw phéng

Xét vé nhu cau tai thi trwng My: Chung tdi ky vong nhu cau tiéu thu sé tiép tuc di ngang trong giai doan 2025
— 2026, va tang truwdng trd lai & mirc x% - x%/nam trong giai doan 2027 — 2030F, riéng van san SPC tiép tuc la
loai van san duwgc wa chudng.

Xét vé thi phan cua Viét Nam: Chung t6i ky vong thi phan ctia Viét Nam trong téng san lwong nhap khau san
nhwa clia My sé tiép tuc mé rong nhanh, tang trung binh khodng x,x dpt mdi ndm trong giai doan 2025 — 2027
nhé hwéng loi tir sy chuyén dich ra khéi Trung Québc. Ké tir T08/2025, mirc thué cia My &p 1&én san pham cua
Trung Quéc tong la 55%, sau d6 gidm 10% thué lién quan dén giao dich fentanyl ké tr T11/2025, cao hon so véi
mirc 20% cla Viét Nam, hd tro' tdng kha nang canh tranh ctia doanh nghiép Viét Nam, dong thai tiép tuc thic day
chuyén dich nha may san xuat t Trung Qudc sang Viét Nam. Riéng trong 8T2025, thi phan san nhua cla Viét
Nam dang & mirc xx%, tang xx dpt so v&i cudi nam 2024.
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D. CAP NHAT CAC DOANH NGHIEP TRONG NGANH

I. Quy mé cac doanh nghiép nhwa niém yét

Vén héa Té:gntéi Doanh thu LNST
VND)
AMA  HSX 3.130 12.242 12782 -4,5% 362 41,3%
TDP  HSX 2.488 4.212 3458  93% 76 -6,2%
ECO  UPCOM 798 407 357 11,5% 11 293%
TPP HNX 667 2718 2350  3,9% 71 2251%
VNP UPCOM 400 305 41 -36,4% 22 60,6%
Nhua VBC  HNX 154 385 618 4,8% 21 05%
bao bi BBS HNX 77 301 342 38,0% 5 31%
STP  HNX 65 166 137 -6,7% 5 -34%
PBP  HNX 62 146 327 51.7% 6  05%
BXH  HNX 60 91 175 515% 1 707%
PMP  HNX 57 208 509 11.8% 6  7.6%
BPC  HNX 49 185 198 56% 1 16,5%
BMP  HSX 14.408 3.971 4224 18,5% 967  27,3%
NTP  HNX 11.117 6.920 4869 27.1% 790  52,2%
)':';;"jung DNP  HNX 2.833 17.893 7.002  12,2% 125 1,2%
HCD  HSX 286 784 562 -15,8% 17 -315%
DPC  UPCOM 21 67 17 -36,2% 3 HN/A™
g'l:‘r‘féa ga 1z HNX 1.386 3.059 3507  33,6% 47 27%
MKy NHH HSX 1.356 2.471 1756 17,1% 19 46,2%

Nguén: FPTS Téng hop

*Phan loai doanh nghiép duwa trén méng nhwa cé ty trong cao nhét trong co cdu doanh thu. Mot s doanh nghiép nhw AAA, NHH,
DNP, TTP... kinh doanh da nganh/tham gia san xuét nhiéu méng nhua.

**N/A (Not available): So vé&i cung ky DPC 16 -1 ty VND
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Il. Cap nhat théng tin mét s6 doanh nghiép niém yét noi bat
1. Cong ty Cé6 phan Nhwa Thiéu nién Tién Phong (HNX: NTP)

Théng tin giao dich (12/12/2025)

Gia hién tai (VND/cp) 65.000 KLGD binh quan 10 ngay (cp/ngay) 129.590
Gia cao nhat 52 tuan (VND/cp) 70.000 EPS trailing (VND/cp) 5.885
Gia thap nhat 52 tuan (VND/cp) 44.400 P/E trailing 11,0x

Gia muc tiéu (VND/cp) 74.100 Chénh léch so v&i hién tai +14,0%

(Xem thém: Bao cao cap nhéat tin ttec T10/2025)

> Téng quan hoat dong kinh doanh

NTP 1& mét trong cac doanh nghiép san xuét va kinh doanh dng nhwa cé quy mé I&n nhat nganh — hién CSTK
dat 260.000 tAn/nam, thi phan I&n thé nhat ca nudc — wéc dat xx% nam 2024, tap trung hoat déng & mién Béc.
Sén phdm NTP chu yéu phuc vu cho xay dwng nha &, cu thé la 6ng va phu kién éng nhwa uPVC (chiém khoang
70% san lwong tiéu thy) va PP-R (khodng 10%); ngoai ra ha tang c6 éng nhwa HDPE (20%).

NTP cé vi thé vitng chéc va co rao can gia nhap nganh dang ké déi voi cac déi thi méi & thj trwdng mién Bac
trong phan khic édng nhwa dan dung — phan khtc wu tién chat lwong va thwong hiéu hon so véi gia ban — nhe
nhirng loi thé vé thwong hiéu lau ddi, chat lwong san pham cao, ciing nhw hé théng phan phéi I&n va 1au ndm.

Ngoai ra, khoang trén 20% san lwong dwoc ban cho dw an ha tang ciing gitip NTP gidm thiéu rdi ro tap trung
trong nhirng giai doan xay dwng nha & @m dam nhw nam 2022 — 2023, tuy nhién kénh nay cé mirc bién lgi nhuan
gop thap hon do yéu ciu canh tranh vé gia cao hon.

2. Céng ty Cé phan Nhwa Binh Minh (HSX: BMP)
Thoéng tin giao dich (12/12/2025)

Gia hién tai (VND/cp) 176.000 KLGD binh quan 10 ngay (cp/ngay) 86.950
Gia cao nhat 52 tuan (VND/cp) 172.200 EPS trailing (VND/cp) 14.639
Gia thap nhét 52 tuan (VND/cp) 98.300 P/E trailing 12,0

Gia muc tiéu (VND/cp) 169.000 Chénh léch so v&i hién tai 1,7%

(Xem thém: Bdo céo cap nhat tin tirc T08/2025)

> Téng quan hoat dong kinh doanh

BMP la mét trong cac doanh nghiép san xuét va kinh doanh éng nhwa cé quy md Ién nhat nganh — hién CSTK
dat 150.000 tAn/n&m, thi phan I&n th&r 2 ca nwdc — wéc dat xx% ndm 2024, hoat ddong chinh & thi trwéng mién
Nam. So v&i NTP, BMP tap trung nhiéu hon vao mang dan dung véi san phdm chd lwc 1a 6ng va phu kién ng
nhwa uPVC (chiém khoang 90%), phan con lai la PP-R va HDPE. BMP ban hang chi yéu qua hé théng phan phdi
va dwa t&i cac dw an xay dwng nha & riéng Ié hodc nha & thwong mai.

Twong tw NTP, BMP ¢6 loi thé phan khic 6ng nhwa dan dung khi cé thwong hiéu 1au doi, chat lwong san pham
cao, hé thdng phan phdi I&n va 1au nam. BMP han ché tham gia cac mang 6ng nhwa ha tang do day la mang yéu
cau mure chiét khdu cao hon so véi mang dan dung.

y_________________________________________________________________________________________________________________________________________________________
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Céng ty C6 phan Nhwa An Phat Xanh (HSX: AAA)

Thong tin giao dich (12/12/2025)

Gia hién tai (VND/cp) 7.950 KLGD binh quan 10 ngay (cp/ngay) 3.584.570
Gia cao nhat 52 tuan (VND/cp) 8.900 EPS trailing (VND/cp) 924
Gia thap nhat 52 tuan (VND/cp) 6.200 P/E trailing 8,6x

> T6ng quan hoat dong kinh doanh

AAA c6 hoat dong kinh doanh truyén thdng la san xuét bao bi nhwa. Nhirng ndm gan day, hoat ddng kinh doanh
ctia doanh nghiép cé nhiéu thay dbi, dic biét trong giai doan 2024 — 1H2025:

(1) Tham gia va m& réng san xuéat cac san phdm méi bao gdm nhwa kj thuat (linh kién 6 t& — xe may, linh
kién dién, dién t&), nhwa xay dwng (van san SPC): AAA chinh thirc tham gia vao 02 mang san pham trén
sau khi tr& thanh cong ty me ctia Cong ty C6 phan Nhwa Ha Noi (HSX: NHH) ké tir 26/09/2024 (sau khi
tang ty 1& s& hiru tir mirc 47,44% 1én 62,75%). Ngoai ra, AAA cling da dwa vao hoat dong nha may san
xuat van san SPC mai ké tr ddu nam 2025 v&i CSTK 6,5 triéu m2/nam.

(2) Mé& rong Iinh vire bat ddng san khu cong nghiép: AAA mua thém 01 khu céng nghiép méi vao Q4/2024
(nang téng s& KCN s& hiru Ién 03 KCN) sau khi mua lai CTCP Khu Céng nghiép Lwong Dién Ngoc Lién.

(3) Gidm ty trong mang thwong mai hat nhwa va san xuét hat nhwa phu gia: AAA gidm ty 1& s& hivu tai cong
ty con phu trach 02 mang trén — Céng ty C phan An Tién Industries (HSX: HIl) t» mirc 54,9% vé 45,1%
(HIl khéng con 1a cong ty con clia AAA ké tir Q2/2025).

Tinh dén cudi Q2/2025, hoat ddng kinh doanh ctia AAA bao gdm 05 mang chinh: (1) san xuat nhwa bao bi (bao
bi mang méng va bao bi cédng nghiép); (2) san xuat nhwa ky thuat; (3) san xuét nhwa xay dung; (4) thwong mai
hat nhwa; (5) Bt dong san khu cong nghiép.

Biéu dd 26: Hoat dong kinh doanh ciia AAA dang trong giai doan cé nhiéu bién dong do tai cau tric

Doanh thu thuan va loi nhuan gop AAA Co c4u loi nhuan gop hop nhat AAA
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2.000 1.036.18529% 0% o = Nhya xay dung
0 —I—.—I—I—I—I—.—l— 0%
O O N D % o -
IRV I: QP G B Nhya ky thuat
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Nguén: AAA, FPTS wéc tinh
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Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung clp bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin
cay, c6 san va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay ddy du cla cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y réng cac nhan dinh trong bao c&o nay mang tinh chét chii quan ciia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao cao nay khoéng duwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thirc ndo néu khdng dwoc sw chap thuan cta
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thue hién bao cao phan tich, FPTS, ngudi phé duyét va chuyén vién phan tich khdng ndm gitr ¢ phiéu nao cla
cac doanh nghiép NTP, BMP, AAA.
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