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Poéng lwe chinh trong ngan han nhé vao cau chuyén
Trung Lép thoai vén. Nhiéu thach thirc ch® deoi trong dai han
. Cap nhat tinnh hinh kinh doanh nam 2017
Gi&d muc tiéu 86,800 VND

Gia déng clra 91,000 VND
01/03/2018

Két thic ndm 2017, doanh thu thuan c6 sy téng trwdng én dinh & muc
15.6%, tuy vay bién LN gdp gidm manh tir méc 32.1% xubng con 24.1%
trong nam 2017 da khién cho LNST cGa BMP gidm manh va chi dat
khoang 470 ty (-24.9 YoY)

01.03.2018
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gi&i phuc hdi da khién cho nguyén liéu dau vao dién bién kém tich cuc

o cho BMP trong nam vira qua
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Trong ndm qua mac du san lvong tdng kha va dat khoang 94,500 tan
(+15.17% YoY), tuy vay doanh thu trwéc chiét khau lai chi ting 10.28%,
qua do c6 thé thay gia ban trung binh cia BMP c6 sy sut gidm nhe
khodng 4%. Tuy vay nh& vao viéc giam chiét khau tr mirc 10% xudng
con 5% mai gitp cho doanh thu thudn cta BMP c6 sy ting trwéng
twong ddng véi san lwong (+15.6% YoY).
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(Ngudn BMP, PHS tdng hop)

Qua céc s6 liéu trén cho thay dwoc nganh nhwa dang gap phéi su canh
tranh khéa khéc liét tir cac dbi tht méi 1an cii va ca trong 1an ngoai nuwéc

Chung t6i cho rang ap lwc canh tranh trong ndm 2018 van sé tiép tuc
dién ra twong déi khéc liét khi khdng chi cac déi thi méi sén sang tham
gia vao mang nhya xay dwng véi bién LN cao ma ngay ca cac céng ty
trong nganh sé cd gang gianh miéng banh thi phan khi cd déng nha
nwéc SCIC hoan tat thoai vén trong ndm nay

Do d6 bién Igi nhuan clia nganh nhya ngoai viéc chiju dnh hwédng tir gia
dau c6 thé sé bi anh hwdng dén tir stre ép canh tranh trong mot vai ndm
toi.

V6i viéc SCIC chao ban toan bo lwong c¢b phan va nhiéu kha nang la
NawaPlastics s& mua tron 16, BMP ky vong sé dwoc déi tac téi tlr Thai
Lan nay hé trg cdng nghé ciing nhw quan tri doanh nghiép theo hwéng
tich cwe hon nhdm nang cao kha nang canh tranh trong th&i gian sap
toi

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cdia minh Trang 2
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Chi tiét dinh gia va khuyén nghi

Trong bao cao cap nhat nay, chdng téi nang gia muc tiéu cho BMP Ién
86,800 VND/CP dwa vao mét s thay déi trong dinh gia chiét khau dong
tién
- Giadm ty l& chiét khdu hang ban gitp dong tién sé cé sw cai thién
nhe trong th&i gian téi
- Thay ddi chu ky chiét khau v&i gid dinh trong thdi gian téi BMP
chwa c6 ké hoach mé réong nhw ndm 2017, nhé dé dong tién tw
do sé 6n dinh va tich cwc hon

Trong nam 2018, V@i gia dinh san lwong tiéu thu dat khoang 103 nghin
tan (+10% YoY) trong khi d6 gia ban tang nhe 4%, ching tbi cho rang
BMP c6 thé dat 4,375 ty déng doanh thu thuan (+14.4% YoY). Bién LN
gop tiép tuc bi &nh hwéng va gidm xudng con 22% do gia dau tang kéo
theo gia nguyén liéu dau vao ciing di 1én, LNST wéc dat 475 ty dong
(+1.01% YoY), EPS forward 2018 |la 5,808 VND/CP.

Chi tiéu (ty dong) 2018F 2019F 2020F 2021F 2022F
LNST 475,468 541,441 630,671 740,206 | 868,716
Lai Vay Sau thué 2,464 3,965 4,020 4,587 9,114
Khau hao 132,354 135,499 135,187 134,330 | 135,004
Thay déi VLD 277,084 129,398 196,071 336,177 | 261,623
Chi TSCD 4,755 5,414 12,613 14,804 17,374
FCFF 328,447 546,093 561,194 528,142 | 733,837
WACC 12.27% - - - -

Ky chiét khau 1 2 3 4 5

Hé sé chiét khau 0.89 0.79 0.71 0.63 1.00
PV CF 292,540 433,218 396,526 332,376 | 733,837
PV Gia tri cudi

ciing 4,083,639

Gia tri DN 6,272,136

No -61,312

Tién mat 895,326

Gia tri vén hoa 7,106,150

CP lwu hanh 81,861

Gia méi co6

phiéu(vnd) 86,808

(Ngudn : PHS dy phéng)

V&i mire gia 86,800 VND/CP, P/E forward 2018 clia BMP la sép Xi 15.x
lan, mre giao dich twong dbi phu hop véi tinh hinh kinh doanh chwa c6
qué nhiéu diém sang ctia BMP trong ndm 2018. Do d6 chung toi dwa ra
khuyén nghi: Trung lap ddi véi ¢ phiéu BMP.

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh d4u tw ctia minh Trang 3
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Rui ro

Hién nay rui ro I&n nhat ctia nganh nhwa dé chinh 1a viéc bién dong gia
nguyén vat liéu dau vao. Hién nay cac doanh nghiép nhwa tai Viét Nam
chwa c6 kha néng tw chi dwoc ngudn nguyén liéu dau vao va da phan
phai nhap khau tir nwéc ngoai. Trong khi d6 cac ngudn nguyén liéu nay
chiu sy anh hwéng tir gia khi va dau thé, do vay gay nén rdi ro Ién cho
céac doanh nghiép nhu BMP.

Nganh nhya xay dwng khong c6 rao can vé mat ky thuat va rat dé bj
nhirng dbi thd m&i gia nhap nganh va chiu sy canh tranh gay gat. Noi
bat Ién gan day nhat la sy gia nhap cla HSG véi ti 1& chiét khiu cao
nham tranh gianh thi phan véi BMP

Ngoai ra cac doanh nghiép nhwa xay dwng nhw BMP con phai chiu sw
canh tranh tir cac c6ng ty nhwa nwéc ngodi I&n véi tiém lwe tai chinh
manh mé. Cac cong ty nwdc ngoai nay v&i may méc, cbng nghé hién
dai d0 kha nang dé canh tranh va tham chi chiém thj phan cla cac
doanh nghiép nhya trong nwéc néu cac doanh nghiép ndi dia khéng
day manh phat trién cong nghé may moéc trong thoi gian toi.

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh d4u tw ctia minh Trang 4
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So lwoe vé cong ty

Co6ng ty C6 phan Nhwa Binh Minh tién than |a Nha may
Coéng tw Hop doanh Nhwa Binh Minh thanh Iap nam
1977. N&m 2004, sau khi dwoc cd phan héa, cong ty
dwoc chuyén thanh Céng ty C6 phan Nhwa Binh Minh.
Ngay 11/07/2006, c¢b phiéu Cong ty chinh thirc duwoc
niém yét trén san giao dich HOSE. Tinh dén thang
04/2015, vén diéu |é cha cong ty la 454,78 ty dong.

V&i thi phan khodng 50% thi trwdng phia Nam, twong
&ng 20% thi phan ca nwéc, Cong ty cd phan Nhya Binh
Minh 1a doanh nghiép nhwa hang dau tai Viét Nam. Céng
ty chuy@n san xuét cac san pham éng PVC cirng, PEHD
(6ng gan va éng tron), phu ting éng, binh phun thuéc
trir sau, n6n bao ho lao déng va cac san phdm nhua kj
thuat khac trén cac day chuyén thiét bi hién dai. San
phdm clia Cong ty c6 mat trén 1.000 ctra hang thudc hé
thdng phan phéi ctia cdng ty va hon 90% ctra hang kinh
doanh éng nhya trén toan quéc.

PLASCO

NHUA BiNH MiNH

Cong ty c6 mang Iwdi phan phéi rong khap ca nwéc —san phdm c6 mat trén 1.000 clra hang thudc hé théng phan phoi
cla cong ty va hon 90% ctra hang kinh doanh 6ng nhya trén toan quaoc.

V6&i ba nha may & thanh phé HS Chi Minh, tinh Binh Dwong, tinh Hwng Yén, Cong ty Cé phan Nhwa Binh Minh c6 kha

néng cung cap cho thj trweérng 80.000 tAn san phdm/nam.

San pham clia Céng ty dat tiéu chuan k¥ thuat quéc gia QCVN 16-4:2011/BXD.

Linh vuc kinh doanh cta nhwa Binh Minh bao gém :

e San xuét kinh doanh cac san phdm dan dung va céng nghiép tir chat déo va cao su. San pham chinh: Nhém
san pham ong nhwa, phu tung 6ng nhwa céac loai va keo dan 6ng, binh phun thuoc trtr sdu va mi bao ho lao

déng.

e Thiét ké, ché tao, kinh doanh khuén mau nganh nhwa, nganh duc.
e San xuét, kinh doanh may mdc thiét bj, vat tw, thiét bj vé sinh cho nganh xay dwng, trang tri noi that.
e Cac nganh nghé khac theo Giay chirng nhan dang ky kinh doanh.

Qué trinh ting voén cua cong ty

Von diéu lé
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(Ngudn: BMP, PHS dw phéng)

BA&o céo nay cung cdp théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 5



Phu Hlmg

SECURITIES

B&o céo phéan tich | BMP

Chi sé tai chinh (ty déng)

Két qua kinh doanh 2015 2016 2017 2018E

Lwu chuyén tién

2016

2017

2018E

. Lq chuyén tién
Doanh thu thuan 2,792 3,309 3,825 4,375 thuan tir HD Kinh 565 407 741 332
doanh
SN . Lwu chuyén tién
Gia von hang ban 1,902 2,248 2,902 3,413 thuan to HD DAu tw -327 -145 -352 -217
Lwu chuyén tién
Loi nhuan gép 890 1,061 923 963 thuan tir HD Tai -111 -228 -349 -122
chinh
Chi phi ban hang 126 167 136 188 Tién trong ky 127 34 40 -8
Chi phi QLDN 96 115 131 144 Tién mat dau ndm 244 371 405 445
Loi nhuan tr HDKD 668 778 656 631 Tién mat cudi ndm 371 405 445 438
Loi nhuan tai chinh 28 49 24 44 Binh gia 2015 2016 2017  2018E
Chi phi lai vay 4.1 3.4 1.3 3.0 EPS (VND) 11,399 13,785 5,750 5,808
Loi nhuan trwéc thué 665 783 582 587 BVPS (VND) 44,313 | 50,516 | 29,999 | 33,307
Loi nhuan sau thué 518 627 471 475 P/E 15
Loi nhuan sau thue 518 627 471 475 P/B 3
Cb cong ty me
Can déi ké toan Chisbtaichinh 2015 2016 2017  2018E
Tai San Ngan Han 1.886 2.186 1811 2.446 Co’ cau von
Tién va twong duwong TS ngan han/Téng
tién 371 405 445 438 TS 077 | 0v6 | 063 | 072
Dau tw tai chinh ngan N x
han 670 490 450 656 TS dai han/Tong TS 0.23 0.24 0.37 0.28
Phai thu ngan han 545 852 576 817 Tong No/VCSH 0.03 0.05 0.02 0.05
Hang ton kho 333 472 385 577 Tong No/Tong TS 0.03 0.04 0.02 0.04
Tai san ngan han s A s
Khac 8 9 28 32 Chiso chitra ldivay | 162.96 229.13 519.55 207.36
N Qe A Chi so thanh
Tai San Dai Han 550 703 1,052 930 khoan
Phai thu dai han ) ] ] gnanh khoan hién 446 | 368 | 442 | 3.76
Tai sén c6 dinh 281 594 935 802 Thanh khoan nhanh 3.68 2.89 3.48 2.88
£ an Y Hiéu qua hoat
Bat dong san dau tw ) ) ) déng
Chi phi xay dwng dé& FUE
dang 9 34 10 15 S0 ngay ton kho 67.75 65.28 53.85 61.67
Pau tw tai chinh dai £ A
han 11 64 65 65 SO ngay thu tién 63.21 77.04 68.15 68.15
Tai san dai han khac 248 11 12 48 S0 ngay phai tra 15.84 17.12 19.47 16.21
Lgi thé thuong mai - - - - L’;’:g quay TSngan | 4 g6 1.63 1.91 2.06
2 s Vong quay TS &
Tong céng tai san 2436 2.889 2.863 3.377 dinh 6.38 4.33 4.40 5.96
No phai tra 423 594 410 650 Vong quay tong TS 1.28 1.24 1.33 1.40
No¢ ngan han 423 594 410 650 Ty suat loi nhuan
No dai han 0 0 ) Ty suét LN gop 32% 32% 24% 22%
Von chua s& hiru 2015 2297 2456 2727 Ty suat LN HPKD 24% 24% 15% 13%
£ ex 1A Ty suat lgi nhuan o o o o
Von diéu lé 455 455 819 819 rong 19% 19% 12% 11%
9} lch c6 dong ) ] ] ROA 20% | 24% | 16% | 15%
Tong nguon von 2438 2.891 2.865 3.377 ROE 28% 29% 20% 18%

(Nguén: BMP, PHS dw phoéng)

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw ctia minh
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bam bao phan tich
M®&i nhan vién phu trach vé phan tich, chién lwgc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung
cla tat c& cac phan cé trong ban bao c&o nghién clru nay dadm bao rang, tat ca cac y kién cla nhrng nguwoi phan
tich, chién lwvoc hay nghién ctru déu phan anh trung thye va chinh xac y kién ca nhan cta ho ve nhirng van dé
trong ban b&o cdo. M&i nhan vién phan tich, chién lwgc hay nghién ctru ddm bao rang ho khéng dwoc huwéng bét
ct khoan chi trd nao trong qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao cao nay.

Dinh nghia xep loai
Tang ty trong = cao hon thj trwdng noéi dia trén 10%
Trung lap = bang thj trwdng nodi dia véi i 1é tr +10%~ -10%
Giam ty trong = thap hon thi trwéng ndi dia dwdi 10%.
Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cé tirc).

Mien trach

Théng tin nay dwoc téng hop tlr cdc nguén ma chiing téi cho rang dang tin cay, nhwng chuing téi khéng chiu trach
nhiém vé sw hoan chinh hay tinh chinh xac ctia né. Bay khéng phai la ban chao hang hay sw nai khadn mua cda
b4t ctr cb phiéu ndo. Chirng khoan Phi Hwng va cac chi nhanh va van phong va nhan vién ctia minh c6 thé c6
ho&c khong c6 vj tri lién quan dén cac cd phiéu dwoc nhéc téi & day. Chirng khoan Phi Hwng (hodc chi nhanh)
doi khi cé thé cé dau tw hodc céc dich vu khac hay thu hat dau tw hodc cac hoat déng kinh doanh khac cho bét ky
cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va dy doan co trong bao céo nay dugc tao thanh
tlr cac danh gia cha chang t6i vao ngay nay va cé thé thay déi khéng can bao truéc.

© Cong ty Cé phan Chirng khoan Phi Hung (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwdng Tan Phud, Quan 7, Tp.
HCM

bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472

Customer Service: (84-28) 5411 8855 Call Center: (84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn  Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Tén Dat Tang 2, Téa nha Phwong Nam, Tang 5, Tda nha UNIC Complex,
Tién, P. Tan Phd, Quén 7, 157 V6 Thi Sau, Quan 3, Tp. HCM N04 Hoang Dao Thuy, phwong
Tp. HCM Dién thoai: (84-8) 3 820 8068 Trung Hoa, quan Cau Gidy, Ha
bién thoai: (84-8) 5 413 5478 Fax: (84-28) 3 820 8206 Noi
Fax: (84-28) 5 413 5473 Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E- Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran
Town 2, 364 Cong Hoa, Phwdng 19 Ba Triéu, Quan Hoan Kiém, Ha  Hwng Dao, Quan Héng Bang, Hai
13, Quan Tan Binh, Tp.HCM. Noi Phong
bién thoai: (84-8) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (84-225) 384 1810
Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820 Fax: (84-225) 384 1801
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