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KHUYEN NGHI: MUA

THONG TIN CO PHIEU

Gia cd phiéu (VND) 138,000
Gia muc tiéu (VND) 144,000
Tiém nang tdng/giam (%) 4.3
Tang trudng gid CP-YTD (%) 95.7
Tang trudng gid CP-1 ndm (%) 111.7
Tang trudng gia so véi VNI- (%) 110.3
Gid tri v6n hoa (ty VND) 6,276.0
SL CP luu hanh (triéu cp) 45.5
Ty 1& 8 tirc trén gia CP (%) 0.7
P/E Trailing (x) 12.7
P/B (X) 3.2
P/E VN-Index (x) 13.0

Ngudn: BMP, MSI

Co céu co dong (cap nhat thadng 11/2015)
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Ngudn: BMP, MSI

K&t qua 9 thang dau nam (2014 va 2015)
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Ngudn: BMP, MSI

Vao ngay 13/11/2015, ching t6i c6 tham du’ budi “Gap g& Quy dau
tu va C8 déng Quy 3 - Thong bao KQKD Quy 3” do BMP t8 chirc tai
tru s& chinh. Ching toi ghi nhan dugc mot s6 thong tin nhu sau:

Téng quan doanh nghiép

CTCP Nhua Binh Minh la mét trong nhitng doanh nghiép ding dau
v@i han 35 nam kinh nghiém trong linh vuc san xuat éng nhua, san
phdm nhua ky thudt cao va phu kién ding trong cac nganh cap
thoat nudc, dién luc, xdy dung va dan dung, buu chinh vién thong,
cac loai binh xit dung trong néng nghiép ... vdi cac san pham chu
luc nhu 6ng uPVC, 6ng HDPE dang tron va dang gan, 6ng PP-R va
cac phu tung di kem v@i chat lugng cao.

Hién tai, BMP s@ hitu hé thong phan phéi vdi khoang 1.400 clra
hang trai dai ca nudc vdi khoang 83,7% so lugng clta hang tap
trung & mién Nam, 9,8% & mién Trung va 6,5% con lai G mién Bac.
Trong do, 100 clra hang la nha phan phéi cdp 1 va 1.300 clfa hang
la hé thdng phan phdi cap 2 déu nhan dugc nhitng chinh sach ho trg
tu BMP. Theo sO li€éu thong ké sd bd, thi phan noi dia cita BMP
chiém khoang 50% khu vuc phia Nam, 5% khu vuc phia Bac va 20-
30% céc tinh thanh khac.

Cd ciu co dong

Hién nay SCIC dang ndm gilr 38,4% cd phan clia BMP va la c6 déng
I6n nhat cia Cong ty nay. Bing th hai la Nawaplastic Industries Vi
20,4% cb phan. FTIT-Templeton Frontier Markets gan ddy da mua
thém cd phi€u va nang ty 1& s& hitu 1&n 10%. Quy Asean Smallcap
hién dang gilt 8,7% c6 phan. Vietnam Holding va Ban lanh dao cung
ndi bd Cong ty gill [an lugt 1a 4,9% va 3,6% cd phan.

Theo BMP, trong DHDCD sdp tdi vao thang 4/2016, Cong ty s& hoi y
ki€n cd ddng vé van dé tang room cho nha dau tu nudc ngoai.

Cap nhat két qua kinh doanh 9 thang dau nam cua BMP

Theo bao cdo tai chinh cua BMP, trong Q3.2015, Cong ty ghi nhan
764,6 ty dong doanh thu, tang 19,3% so véi Q3.2014. Lgi nhuan
rong clia BMP tang 43,7% so vdi clung ky nam trudc, tugng (ng
muic 114,8 ty dong. Nhu vay, sau 9 thang dau nam 2015, BMP da
dat dugc 2.069 ty dong doanh thu, 17,5% cao hdn cung ky nam
trudc va hoan thanh 79,6% ké hoach Cong ty dé ra cho nam 2015.
Tinh chung 9 thang, Igi nhuan rong cta BMP dat 389 ty dong, tang
43,8% so vdéi 9T.2014.

Nguyén nhan Igi nhuan rong Q3.2015 tang 43,7% so véi Q3.2014
chu yéu do (1) doanh thu thuan trong Q3.2015 tang 19,3% do san
lugng tiéu thu tang 16%, (2) chi phi ban hang giam 33,5% va (3)
BMP bat dau hudng Igi tir viéc gida nguyén vat liéu giam.

Bién Igi nhuan gbp trong Q3.2015 ciia BMP la 26,9%, thap han mic
35,9% trong Q2.2015 va 30,5% trong Q1.2015. Theo Ban Lanh dao
cla Cong ty, bién Igi nhuan gop giam la do cac khoan chi phi dau tu
cho viéc xdy dung Nha may th(r 4 tai Long An. Ban Lanh dao cla
BMP ciing cho biét thém trong Q4.2015, bién Igi nhuan gop s€ tiép
tuc giam do nhifng khoan dau tu chua dugc quyét toan thanh khoan
trong Q3.2015 s& dugc chuyén sang Q4.2015. Tuy gidm nhung nhin
chung, v6i muc bién Igi nhuan gop cao hon 20%, bién Igi nhuan gép
cua BMP van cao han kha nhiéu so véi cac cong ty khac cting nganh.
Bén canh d4, trong 9T.2015, bién Igi nhuan gop cua BMP la 31,1%,
van cao han 12,5% so véi mic 27,6% cla 9T.2014.
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Cap nhat tinh trang cua Nha may Binh Minh Long An

Theo Ban Lanh dao clia BMP, tinh dén thdi diém hién tai, Nha may Binh Minh Long An (t8ng dién tich: 15,6ha) da
hoan thanh toan bd giai doan 1, bao gém 30.000 m2 hé thdng nha xudng san xudt I3p dat 6ng lam phu ting va kho
bai trong va ngoai trdi véi tdng chi phi dau tu la 340 ty dong. Cong sudt hién tai cla nha may nay la 5.000 tan &ng
va phu tung/ndm, trong d6 chl yéu la san phdm phu tung 6ng nhua cac loai do loai hang nay dang thi€u kha tram
trong trén thi trudng. Thuc t&, tir cudi thdng 10/2015, Nha may Binh Minh Long An da bat dau hoat dong san xuét,
tuy nhién dén ngay 18/11/2015, BMP mdi t& chirc 1€ Khanh thanh cho nha may nay. Dén ndm 2016, Nha may Binh
Minh Long An sé chinh thifc dong gop doanh thu cho Cong ty.

DE téng cong sudt cho Nha may Binh Minh Long An tir 5.000 tdn/ndm I&n 15.000 t&n/ndm, Cong ty s& phai I&p dat
thém may moc thiét bi véi téng gia tri dau tu’ vao khoang 150 ty dong.

Bén canh dd, dén nam 2016, néu tinh hinh thi trudng trong va ngoai nudc dn dinh cung vdi sy phat trién tiép tuc cla
nganh bat dong san, BMP sé |én ké hoach cho giai doan 2 cia Nha may Binh Minh Long An.

Céac van deé vé thué thu nhap doanh nghiép

Lién quan dén khoan truy thu thu€ thu nhap doanh nghié€p, BMP cho biét Cong ty khdng chdp nhan khoan khau trir
29 ty dong theo quyét dinh clia B Tai Chinh va sé tiép tuc khi€u nai dé dugc hoan lai tat ca khoan tién 71 ty dong bi
truy thu thué ma Cong ty da ndp trong ndm 2013.

Gan day, do su khac biét trong cach tinh chi phi cham sdc khach hang va chi phi phai trd, nén Cuc thué TP.HCM
quyét dinh BMP sé€ phai déng 6,6 ty dong tién truy thu thué giai doan 2013-2014. Vi khoan thu nay cdn c theo luat
nén BMP khong cé khi€u nai va chap nhan ndp phat. Theo dd, khoan tién nay sé dugc tinh vao chi phi trong
Q4.2015. Nhin chung, cac khoan truy thu thué khong cd nhiéu anh hudng dén két qua kinh doanh ctia BMP.

San lu'gng tiéu thu (tan) Thi tru'éng tiéu thu va cg cau doanh thu

70,000 -

Tai thi truSng mién Nam, BMP van duy tri vi th& doanh nghiép dan

62,500

60,000 . 58,000 dau clia minh véi mic tdng trudng kha nhanh va 6n dinh.

E 50,000
s0000 1 e Tuy nhién tai thi trudng mién Bac, do su’ canh tranh khoc liét vGi
40000 7 CTCP Nhua Thi€u nién Tién Phong (NTP) nén Nhua Binh Minh
30000 1 Mién Bdc van chua dap Ung dudc ky vong md rong thi phan va
20000 1 chiém linh thi truGng mién Bac. V& can ban, Nha may Binh Minh

10,000 1 Mién Bdc da dat dugc mic ting trudng 50% va ghi nhan Igi
nhuan, tuy nhién mdc Igi nhuan nay chi chiém khoang 10% tong

2012 2013 2014 K&hoach 2015 9T.2015

Igi nhuan cla toan Cong ty. Bén canh dd, 40% san lugng cla Nha
Ngudn: BMP, MSI ~ may Binh Minh Mién Bic dudc van chuyén va tiéu thu trong mién
Nam nham dap (ng cho tinh trang thi€u hang (ddc biét la thi€u
cac loai hang phu tung 6ng) tai khu vuc nay. Nhin chung, tinh hinh
kinh doanh cta BMP tai khu vuc mién Bac van chua co cai thién
dang ké.

Cd cau doanh thu trong 9T.2015 Do céac van dé vé chi phi dau tu va thi€u nhan su nén trong ké
hoach mé& rong thi phan tai khu vuc mién Trung, BMP chu trugng

chon phudng an thu mua va sat nhap thay vi phugng an xay dung
mdt nha may mdi tai khu vuc nay. Sap téi Ban Lanh dao cia BMP
s& c6 budi gap mat thuong thdo vdi Ban Lanh dao ctia CTCP Nhua
Da Nang (DPC). Hién nay BMP dang s6 hitu 29,05% cd phan va la
= Gng va phu tiing UPVC cd ddng I8n nhat clia DPC (v8n diéu & cta DPC 1a 22,4 ty dong).

= Cécloai san phdm khac

V& cd cdu doanh thu, hién tai 6ng va phu tiing 6ng uPVC van gilt
vai tro 1a san pham chu luc ctia BMP khi chiém ti trong 90% trong
9T.2015. Cac san pham khac (HPPE, PP-R ...) chiém 10% cd ciu
doanh thu. San pham 8ng va phu tung PP-R ¢6 téng trudng nhung
khdng cao nhu ky vong clia BMP do san phdm nay ra chdm 2 ndm
Ngudn: BMP, MSI SO v6i mat bang chung cua thi trudng nganh nhua. Theo BMP,
trong 9T.2015, san lugng tiéu thu cta Cong ty la gan 50.000 tan,
hoan thanh 80% ké hoach san xuat 62.500 tan cla nam 2015.
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Tang trudng gia co phiéu Nhén dinh vé c6 phiéu BMP

—BMP ——VN-Index Chiing toi c6 su’ thay d6i trong du’ phdng két qua kinh doanh cla
120.0% - BMP trong nam 2015 so vGi bao cdo cap nhat ngay 06/10/2015.
100.0% 1 Theo dé, do san lugng tiéu thu cla BMP tang kha nhanh nén do-
80.0% - anh thu thuan ctia Cong ty trong nam 2015 la 2.858,6 ty dong,
60.0% - tang 18,3% so véi nam 2014. Tuy nhién, do nhitng khoan dau tu
400% - chua dugc quyét todn thanh khoan trong Q3.2015 s& dugc chuyén
20.0% - sang Q4.2015 nén cac khoan chi phi sé tang. Chdng t6i udc tinh
0.0% Igi nhuan rong cua BMP trong ca ném 2015 la 512,2 ty dong, tang
-20.0% - 35,9% so v8i nam trudc. VGEi két qua kinh doanh nhu hién nay,

I S - B B BMP sé& vugt k& hoach kinh doanh Cong ty dé ra cho nim 2015.

£ 88 e 2% 32> 2 856

Ngudn: HOSE, MSI

Chuing toi van gilt nguyén khuy&n nghi MUA nhu bdo co cip nhét ngay 06/10/2015 vi nhiing ly do nhu sau:

e BMP c6 mUc ting trudng &n dinh vdi ty sudt Igi nhudn rong trong khoang 16-19%.

e BMP khong vay ng ngan hang nén céac chi s6 thanh toan déu ¢ muic an toan. Lugng tién madt ludn ddi dao cla
Coéng ty gilp rui ro thanh toan gan nhu khong cé.

e Hé cthdng clra hang I6n trai dai tir bac vao nam véi cac san pham hat lugng cao va da dang. Thi phan ndi dia cla
BMP chiém khoang 50% khu vuc phia Nam, 5% khu vuc phia Bdc va 20-30% céac tinh thanh khéac.

e Hién nay do sy hdi phuc cua thj trutng xay dung va bat dong san nén nhu cau tiéu thu ddi véi cac san pham éng
nhya tang manh. Hién Nha may Binh Minh Long An da chinh thic di vao hoat déng, gilp tdng tong cong suat lén
thanh 85.000 tan/ndm. Di€u nay s€ gilip Binh Minh dap (ing dugc nhu cau tiéu thu ngay cang cao va md rong thi
phan cla Cong ty.

e BMP bat dau hugng Igi tir viéc gid nguyén vat liéu, ddc biét la bot nhua PVC giam theo gia dau gilip BMP cét giam
chi phi san xuat tir Q4.2015.

e Hién c6 phiéu BMP dang dudc giao dich 8 mirc thdp han gid tri thuc véi chi s6 P/B la 3,2x va P/E trailing 1a 12,7x,
thap han mic P/E chung cua thi trudng la 13,0x.

e T&c dong tich cuc tir viéc SCIC chudn bi thodi vén khoi BMP. Hién SCIC dang ndm gilr 38,4% c6 phan clia BMP vdi
gia tri vao khoang 2.409,9 ty dong.

ik axs s Ké hoach
Tom tat tai chinh 2014A 2015F 2015
Doanh thu (ty VND) 1,890.7 2,088.1 2,415.6 2,858.6 2,600.0 2,069.0
Téng trudng (% y/y) 3.5 10.4 15.7 18.3 7.6 17.5
Lgi nhuan rong (ty VND) 360.5 369.9 376.8 512.2 N/A 389.0
Tang trudng (% y/y) 22.4 2.6 1.9 35.9 N/A 43.8
Bién Igi nhuan rong (%) 19.1 17.7 15.6 17.9 N/A 18.8
ROE (%) 28.3 24.8 21.9 25.4 N/A 19.9
ROA (%) 25.3 22.0 19.5 22.2 N/A 17.0
EPS (VND) 10,305.6 8,134.2 8,285.5 11,261.7 N/A 10,895.8
BVPS (VND) 36,420.0 32,742.4 37,781.8 44,268.1 N/A 42,912.8
C6 tirc (VND) 3,000.0 3,000.0 3,500.0 3,500.0 2,000.0 1,000.0
P/E (x) 4.3 8.6 8.8 11.8 N/A 10.2
P/B (x) 1.2 2.1 1.9 3.0 N/A 2.6
Thanh toan hién hanh 7.1 6.4 7.1 6.2 N/A 5.5
Thanh toan nhanh 4.7 4.2 5.2 4.6 N/A 4.4
Thanh toan tien mat 2.3 2.3 3.3 2.9 N/A 2.7

Ngudn: BMP, MSI du’ phong
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CONG TY CO PHAN CHUNG KHOAN MARITIME (MSI)

Website: http://www.msi.com.vn/

Tru s@ chinh:

Tang 1&3, TNR Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha NGi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung DPao, Hoan Ki€ém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

Chi nhanh TP H6 Chi Minh:

Tang 2, TNR Tower Nguyén Cong Tr(

180-192 Nguyén Cdng Tr(, Q1, TP. HS Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong, CFA - Gidm doc Nghién Clu
Email: phuongnm@msi.com.vn

Tién sy Lé Pirc Khanh - Giam déc Chién luge bau tu
Email: khanhld@msi.com.vn

Trinh Thi Hong - Chuyén vién

PHU TRACH NGHIEN CUU — CN. HO CHi MINH

V6 Van Cudng - Trudng phong
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién
Email: ductml@msi.com.vn

Bui Ngoc Lan Phudng - Chuyén vién

Email: hongtt@msi.com.vn Email: phuongbnl@msi.com.vn

Phan Thi Ngoc Mai - Chuyén vién TRUNG TAM KHACH HANG TO CHUC (ICC)

Email: maiptnl@msi.com.vn

Phan Nguy&n Hoan Quan
Nguyé&n Ngoc Nam - Chuyén vién
Email: namnnl@msi.com.vn

Gidm ddc Trung tdm Khéch hang T8 chic
Email: guanpnh@msi.com.vn

Khuyén cao: Cac théng tin trong bdo cdo duoc xem la dang tin cdy va dua trén cac ngudn théng tin da céng bd ra céng chung
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé chinh MSI ( “Cong ty”), MSI khong chiu trdch nhiém vé dé chinh
Xac cta nhiing théng tin trong bdo cdo nay. Y kién, dur bdo va udc tinh chi thé hién quan diém cua nger/ viét tai thoi diém phét
hanh, khéng duoc xem la quan diém cuda MSI va c6 thé thay d6i ma khong cdn théng bdo. MSI khdng cd nghia vu phai cap nhét,
sua d‘67 béo cdo nay dudi moi hinh thit ciing nhu théng béo vdi ngudi doc trong truting hop cdc quan diém, du’ béo va udc tinh
trong bdo cdo nay thay déi hodc trd nén khéng chinh xac. Théng tin trong bdo cdo nay duoc thu thdp tir nhiéu ngudn khac nhau
va chung téi khéng dam bao vé dé chinh xdc cua théng tin.

MSI c6 thé st dung céc nghién cii trong béo cdo my cho hoat déng mua ban chiing khoan tu’ doanh. MSI cé thé giao dich cho
chinh Céng ty theo nhiihg goi y vé giao dich ngan han cua cdc chuyén gia phan tich trong bao céo nay va cing cd thé tham gia
vao cac giao dich chung khoan trdi ngugc vdi y kién tu’ van va quan diém thé hién trong bao cdo nay.

Céc thong tin cding nhu'y kién trong bao cao khéng mang tinh chat khuyén nghi mua hay ban béat cu’ chiing khoan hay cong cu
tai chinh c6 lién quan nao. Nhan vién cda MSI cd thé ¢ cdc Ioi ich tai chinh dbi vdi cdc chiing khodn va céc cong cu i chinh cé
lién quan duoc dé cap trong bdo cdo. Bao cao nghién cuu nay duoc viét véi muc tiéu cung cdp nhing thdng tin khai quat, khéng
nhdm tdf nhiing muc tiéu déu tu’ cu thé, inh trang tai chinh cu thé hay nhu cdu cu thé cua bat ky ngudi mao nhan dupc hodc doc
béo cdo nay. Nha ddu tu phéi luu'y rdng gid chihg khodn luén bién dong, cd thé len hodc xubng va nhifng dién bién trong qué
khd, néu cd, khéng ham y cho nhitng két qua tuong lai.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu tai phdn phdi bat ky ndi dung nao cua bao cdo vi bat ky muc
dich nao néu khdng cdé van ban chap thudn cia MSI. Khi su dung cdc ndi dung da dugc MSI chap thuan, xin vui long ghi ro
ngudn khi trich dan.





