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Nguén: FiinPro
Chi sé tai chinh

Nganh: Vat liéu xay dwng

Vwot qua séng gi6é véi tror e tir Nawaplastics Industries.
Thi trwong bao hoa nhwng canh tranh da diu bét.

Giéi thiéu vé cong ty: Céng ty Cd phan Nhwa Binh Minh (BMP) c6 tién than la
Nha may Coéng tw Hop doanh Nhwa Binh Minh thanh 1ap nam 1977. Cong ty
chuyén san xuét cac san phdm éng PVC cing, HDPE (6ng gan va éng tron),
phu ting dng, binh phun thuéc trir sau, nén bao ho lao ddng va cac san pham
nhwa k¥ thuat khac. Hién tai thi phan cta BMP bao phi 45% thij trwdng nhua
mién Nam va chiém 28% thj trwéng nhwa ca nuéc.

Cap nhat két qua kinh doanh Q2/2019: Doanh thu thuan trong quy 2/2019 cua
BMP dat 1,177 ty ddng, tdng 6.6% y-0-y va 26% g-0-q. Bén canh dd, nhé chi phi
gia vdn chi tdng nhe 5.5% nén loi nhuan gop dat dwoc cia BMP dat 275 ty dong,
tang 10.4% so v&i cung ky. Lily ké 6 thang ddu ndm 2019, san lwong tiéu thu
ctia BMP vwot 50,000 tAn (hoan thanh 49% ké& hoach nam). Doanh thu thuan
BMP can méc 2,108 ty dong twong (rng mirc ting trwdng cao 21.8% so vai cling
ky nam 2018.

Piém nhan dau tuw:

(1) Ky vong cai thién bién loi nhuan gop nhd hwéng loi tir lién két chubi gia tri
trong hé sinh thai cia Nawa Industries (SCG) va viéc gia nguyén vat liéu
dau vao giam so véi cung ky.

Chinh séach ban hang tap trung céu trac lai hé thédng phan phéi nang san
lwong, tiét giam chi phi bdo vé bién lgi nhuan rong.

Thi phan dwoc gitr virng. San lwong ban dy kién cai thién tr mrc nén thap
giai doan 2017-2018 do &p lwc tw viéc chay dua tang chiét khiu gianh thj
phan trong nganh nhya da giam bét.

2
3

Dw phéng va dinh gia: Voi gid dinh trung binh gia ban thanh pham khéng c6
nhiéu thay d6i dong th&i san lwgng ban cé dwgc sy cai thién‘ S0 v&i cung ky
2018 do thj trwdong giam bot ap lwe canh tranh, doanh thu thuan cé nam 2019
clla BMP dv kién wée dat 4,293.9 ty dong, tang 9.5% so v&i cung ky.

Béng phwong phép dinh gia chiét khau dong tién va dinh gia so sanh theo hé so
P/E lich st 5 nam, mtrc gia hgp ly cho BMP & mirc 60,853 VND/cO phiéu, twong
du’o’n’g P/E Forward’ 2019 gat .1’0.65x, trng v&i mirc upside 14.82%, tr do cé
khuyén nghi MUA d4i v&i co phiéu nay.

Rui ro: (1) Thi trwéng bat déng san c6 chiéu hwéng chivng lai dang 1a tac nhan

anh hwéng I&n dén da tang trwdng cha cac doanh nghiép nganh vat liéu xay

dwng nhuw BMP. (2) Hiéu qua hoat déng kinh doanh bj chi phdi nhiéu béi bién

dong gia nguyén liéu nhap khau, dic biét 1a dién bién cta gia dau. (3) Canh

tranh trong nganh con dang & mdc cao, téng cung hién nay hon 1.5-2 1an so

v&i tbng cau thj trwdng. (4) Chinh sach ban hang cé thé thay déi tiy vao canh

tranh trén thij trwdng, anh hwdng dén tinh hinh san xuét kinh doanh cta don vi.

(5) S& hiru I6n ctia cd déng Nawa cé thé dan dén rdi ro phu thudc dbéi véi cong

ty con nhw BMP.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwedng EPS (%)

P/E

Cb tirc tién mat (VND)

2014A 2015A 2016A 2017A 2018A 2019F
2,415.6 2,791.6 3,308.7 3,824.7 3,919.6 4,293.9
376.8 518.9 627.4 464.7 427.6 467.8
8,285.5 11,409.8 13,795.6 5,676.6 5,223.6 5,714.6
738% 38% 21% -59% -8% 9%
10.65x
25% 0% 10% 0% 0% 40%

Ngudn: PHFM dw phéng
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(1) So lwoc vé doanh nghiép

Céng ty Cb phan Nhya Binh Minh (BMP) c6 tién than 1a Nha may Céng tw Hop doanh Nhwa Binh Minh thanh lap ndm 1977.
Cong ty chuyén san xuét cac san phdm éng PVC cirng, HDPE (6ng gan va éng tron), phu ting éng, binh phun thuéc trir sau,
nén bao ho lao dong va cac san phadm nhwa k¥ thuat khac. Hién tai thi phan ctia BMP bao phl 45% thi trwérng nhwa mién Nam
va chiém 28% thj trwdng nhya ca nwéc.

Céac mat hang chu lwc ctia Nhwa Binh Minh

/m Co chu doanh thu BMP
% (trong-2018, ngoai-2019E)
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Ngudn: Béo cdo thuong nién
(2) Ky vong bién Igi nhuan gép cai thién nh& vao hé sinh thai caa Siam Cement Group (SCG) va gia dau giam so

v&i cung ky
Hwéng loi tte chudi gia tri nganh nhwa cda SCG

SCG hién tai nam gi® hon 50% cb phan trong BMP théng qua Nawaplastics Industries, véi BMP & mat xich cudi trong chubi
gia tri nganh nhya dang dugc hwéng loi tiv cdng ty me la véi loi thé kinh nghiém trong cac nganh kinh doanh: (1) Xi mang-Vat
liéu xay dwng, (2) Héa chat nganh hat nhya, (3) Thanh phdm nhwa bao bi. Theo dé, véi viec hwéng loi tir chudi gia tri nganh
nhwa trong hé sinh thai SCG, BMP c¢6 thé nang cao hiéu qua san xuat kinh doanh clia céng ty trong diéu kién gia nguyén liéu
dang chiém dén 70-75% co cAu gia vén hang ban, ddng thoi gidm bét sy dnh huéng I16n béi bién dong gia trén thi trudng thé
gi6i dbi vai nguyén vat liéu nhap khau cta cong ty.

Hién tai, theo wéc tinh, TNHH TPC Vina dang 1a nha cung cap chinh nguyén liéu bét nhya Ién nhat ctia BMP véi tdng cong
no ghi nhan lén dén hon 50% téng sé khoan muc phai trd ngén han ctia BMP trong nira dau ndm 2019.

So d6 lién két chubi sé hivu
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26%)
Ngudn: BCTC, Websites c4c cong ty

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Ngudn: BCTC, PHFM du phéng

- Chuang téi cling lwu y vé viéec BMP gia tang viéc nhap
nguyén vat liéu (NVL) tr bén lién quan la cdng ty TNHH TPC
Vina — nha cung cép hat nhya nguyén liéu PVC hang dau tai
Viét Nam, véi NVL nhap tir TPC chiém tir 31.5% téng chi phi
NVL (nra dau 2018) Ién mirc 38% (nlra dau 2019). Trong tinh
trang cac doanh nghlep trong nganh nhwa déu phu thudc vao
ngudn NVL nhap khau vén chiu rai ro ty gia, viéc nhap NVL tir
TPC cho BMP lgi thé so vé&i cac dbi thd trong nganh khi tinh
hinh NVL nhap ngoai bién déng manh.

- Saraburi (Nawaplastic Industries) — Cong ty con ciia SCG,
hién dang ndm gitr 54,4% cb phan cta BMP. V&i viéc |a mat
xich cudi trong chubi gia tri nganh nhya ctia SCG, BMP c6 thé
tan dung dwoc lgi thé vé mat quan tri va cach thire diéu hanh
mang lwdi phan phéi cta cong ty me.

- Bén canh d6, SCG con cé dy an héa dau Long Son (LSP),
dwoc khéi cong 2/2018 (100% s& hiru cla SCG) tai Ving
Tau, du kién hoan thanh 2023. Khi hoan thanh, LSP dwoc
hra hen sé& la nha cung cép I&n cho BMP hat nhwa PVC,
HDPE, g6p phan gitp BMP c6 thé chi dong hoan toan ngudn
nguyén vat liéu ma khoéng phai phu thudc vao nhap khau.

Chi phi dau vao dw kién giam so vé&i cling ky dem lai ky vong cai thién bién lgi nhuan gdp trong nam 2019

usbmt USD/thung
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Nguén: Bloomberg

Co cau chi phi 2018

3%

= Chi phi nguyén liéu,
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san co dinh

Chi phi khac

Ngudn: BCTN

Chi phi chti yéu cia BMP dén tir gia hat nhwa HPDE va hat nhwa PVC nhap khau. Dién bién gia dau ciing dang c6 loi cho BMP
khi gia trong giai doan hién tai da giam va thap hon nhiéu so v&i cung ky 2018. Theo wéc tinh, véi gia dau trung binh WTI ndm
& murc 55-60 USD trong ndm 2019 d& thap hon gan 25% so véi cing ky 2018 1am gia nguyén liéu dau vao giam gan 10% &
hat nhwa PVC va 20% & hat nhwa HDPE, qua d6 chi phi d4u vao trong nam sé& duoc tiét gidm hon nhiéu so véi cung Ky, gop

phan cai thién bién loi nhuan cho BMP.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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(3) Chinh sach ban hang, cau trac lai hé théng phan phéi cai thién hiéu qua hoat déng

Chinh sach ban hang dwoc thay dbi theo hwéng tich cwe hon

Thay ddi cach thirc hach toan Théng ké chi phi chiét khau
1H2018 1H2019  +- (%)
Chiétkhdubanhang | 92,110.34 | 66,011.47 | -28.3%

Chiét khau co’ ban

Chiét khau thwong mai Chiét khau thanh toan
1Ghi nhéan trong Chi phi

ITriy trec tiép vao gia ban !Ghi nhan trong Giam

Truge 2019|kh| giao dich !trw doanh thu Itai chinh
Trir trwc tiép vao gia ban |Ghi nhan trong Chi phi rGh| nhéan trong Chi phi
Sau 2019 Co s
Ikhi giao dich Iban hang Itai chinh %Doanh thu 7.51%! 5.61%! -1.90%

Nguén: BCTC

Khoéng tinh dén cac khoan chiét khdu co ban vao trong gia ban, tdng chi phi chiét khdu cho BMP nam & nam & muc 5.6%
tdng doanh thu, gidm 1.9% so vé&i cling ky nam 2018. DBiéu nay cho thay tinh hinh canh tranh diu bét cho phép BMP giam bét
mirc chiét khau, tiét giam thém dwoc lwong chi phi dang ké dé bao vé bién lgi nhuan rong trong nam.

Giai doan t&i, véi viéc BMP tién hanh giam ty trong ban hang tryc tiép, déng thai tap trung cAu trdc hé thong phan phéi va
dua nhung &¥ng dung méi vao trong hé thdng quan ly nham day manh san lwong ban theo mang lwéi sén c6. Bén canh do,
BMP tién hanh khoan mét phan chi phi van chuyén sédn phdm vé cho dai ly phan phéi - dwoc 4p dung tir thoi diém sau 2019,
cling lam giam thiéu chi phi (wéc tinh gidm thém dwoc 2% chi phi) cho BMP.

Theo d6, v&i chi phi duoc tiét gidm, BMP c6 thé cai thién thém dwoc bif:n Ioi nhuan rong tr‘ong diéu kién thi trwéng bao h()@.
Cht'tng t6i danh gia day c6 thé 1a giai phap cai thién lgi nhuan trong ngan han, tuy nhién, can theo déi thém chinh sach chiét
khau ctia BMP va cac don vj cung nganh trong thi gian téi.

4) Thi treong di vao giai doan b&o hoa. Tuy nhién, canh tranh giam so vé&i cung ky tao diéu kién cho BMP kiém
soat thi phan va gite mirc san lweng tang

Canh tranh giam khi bét dwoc ganh néng chay dua tang chiét khau gitr thi phan

Théng ké cdng suat thiét ké doanh nghiép trong nganh (2018)

Tan
160,000 150,000 150,000
140,000 132,000
120,000 112,000 100,000
100,000 Twong quan gia 6ng nha (VND/m)
80,000 Ong PVC Ong HDPE
60,000 Tan A Pai Thanh 77,400 120,000
40,000 Phic Ha 92,900 132,900
20,000 Hoa Sen 81,360 124,700
Nhua Tién Binh Minh Tan A Pai Phic Ha Hoa Sen Binh Minh - 84'50’0 119,500
Phong Thanh Ap dung cho c& 6ng 90 mm (hé mét)

Ngudn: Béo céo thuong nién Ngudn: BCTN, Websites céac cong ty

Thi trwng nhwa di dén giai doan bao hoa khi cé nhiéu doanh nghiép méi mé réng tham gia vao nganh tir dau giai doan 2016-
2018. Cu thé, khong tinh phan cong suét ciia BMP, phan coéng suét gia tdng thém cutia cac doanh nghiép c6 tiém lwc Ién nhw
Tan A Pai Thanh (6ng nhwa Stroman), Phic Ha (6ng nhwa Gekko) va Hoa Sen da déng gép méi vao toan thi trudng thém
hon 392,000 tAn éng HDPE va PVC trong giai doan nay.

Giai doan 2017-2018, HSG véi chinh sach chiét khiu cao hon 15-20% so vé&i mic trung binh chung ( di kém gia ban thap) tao
ap lwc Ién cho cac doanh nghiép trong nganh. BMP bét budc pha| tang chiét khdu nham glu thi phan qua dé trwe tiép bao mon
bién loi nhuan cua doanh nghiép. Birc tranh cung cau & nganh éng nhya tré nén cang théng hon, véi tong cung hién nay gan
1.5-2 14an so voi tong cau thj trwdng (ciu thi trwéng vao khoang 350,000 — 400,000 tan) Mé&t béng gia san pham céac cong ty
mé&i deo bam quyét liét véi BMP trén tirng phan khuc, dac biét 1a phan khic 6ng PVC vén chiém ty trong &n trong co cAu tiéu
thu BMP.

Tuy nhién, trong ndm 2019 ghi nhan viéc HSG bt dau gidm tdc trong cudc dua gianh thi phan, chinh sach ctia HSG bt dau
gidm bt chiét khau cho cac dai ly phan phdi lam cac doanh nghiép nganh nhwa néi chung va BMP néi riéng bét dwoc ganh
néng chay dua chiét khiu dé gitr thi phan. Chuang t6i danh gia, tinh hinh thj tredng nhwa giam bét canh tranh khi &p lwc trong
cudc dua chiét khdu duwoc cdi bd sé mé ra co hdi cho cac doanh nghiép c6 nén tang tét nhw BMP |4y dwoc da phuc hdi tré
lai, d4c biét trong giai doan 2 quy cudi ndm 2019.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Gitr virng thé dirng tai thi trieéng mién Nam

héng ké s6 dai ly phan phoi

C6 1807 dai ly phan phoi, trong d6 c6 1411 &
mi&n Nam, 373 & mién Trung-Tay Nguyén va 23
& mién Bac

BMP

C6 591 dai ly phan phdi, trong dé c6 254 & mien
Nam, 155 & mién Trung-Tay Nguyén va 237 &
mién Béc

HSG

C0 5 trung tdm phan phdi I&n, 300 dai ly phan
phdi va 15,000 diém ban hang trén toan quéc.
Trong dé khu virc mién Bac chiém trén 50%
tdng phan bd

NTP

51 dai ly phan phdi toan quéc, trong d6 khu virc
mi&n Nam chiém 49 dai ly

Tan APai Thanh

B4t chap canh tranh khic nghiét giai doan 2017-2018, BMP
van tiép tuc gitr virng thé dirng tai thi treng mién Nam véi
45% thi phan toan mién. Nguyén nhan:

- Theo théng ké, véi hé théng 1,807 clra hang phan
phdi trén ca nwéc trong d6 c6 1,775 clva hang phan phéi tai
khu virc mién Nam. Mang lwéi phan phéi cho phép BMP tao
dwng dwoc nén tang virng chac cho da tang trwdng clha
doanh nghiép trong khi thi phan bi canh tranh bé&i cac dbi
tha trong nganh.

- Bén canh d6, chung t6i cling danh gia cao viéc s&
hiru co cidu danh muc san phdm phong phu hon nhiéu so
v&i cac cong ty cung nganh ctia BMP. Diéu nay cho cong ty
nam loi thé c6 dwoc tép khach hang da dang dé gitr san
lwong va doanh s ban & mirc cao nhé vao viéc tan dung
loi thé ban hang cho nhiéu phan khac khac nhau.

- BMP xuét hién da lau tai thj trwong mién Nam,
doanh nghiép c6 duoc lgi thé vé thuwong hiéu dwoc dinh vi
réng rai doi v&i khach hang.

Nguédn: BCTN, Websites céc cong ty

V&i déc trung tao dwng dwoc tir vi thé vibng chac va tép khach hang da dang, chang t6i ky vong téng trwdng cho BMP sé van
tich cwc trong thoi gian téi.

San lwong tiéu thu ky vong cai thién so véi mirc nén thap giai doan 2017-2018

Tén Théng ké san lwong BMP < ; £ .z 3z £
160,000 ’ . 80.0% Nang lwc san xuat cac nha may BMP (tan)
140,000 *

Nha may Long An 35000
120,000 * 60.0% yLong
975820 102,000.0
94,110 94,582 982 )
100,000 %
80,000 67.860 g 40.0% Nhamay Hung Yén 20000 10000
60,000 g
40,000 ".‘ g 20.0% Nha may Binh Dwong 65000 15000
-
20,000 . ﬁ
* oglo oo iid
R o el 0.0% Nha may Quéan 6 5000
2014 2015 2016 J017==ne2318 2019F
HSG gia nhap nganh véi chiét khau cao, ap luc canh
tranh lam BMP khéng dat miec ting truéng nhuw ky 0 20000 40000 60000 80000
vong
S| TT SLTT/CSTK (%) ==@==Tang trwéng SLTT (%) & CSTK PVC mHDPE + PPR
Ngudn: BCTN

Trong 6 thang dau ndm, san lwong tiéu thu (SLTT) cta BMP dat trén 50,000 tan (da dat 49% so v&i ké hoach nam) cho thay
két qua dang khich 1& sau mot ndm 2018 khéng may kha quan. V&i phan khic khach hang da dang va chinh sach ban hang
duwoc danh gia sé dn dinh hon so véi giai doan 2017-2018, da tang cla san lwong tiéu thu dwoc danh gia sé cai thién tich cuc
trong thoi gian toi.

Hién tai, c&c nha méy déu chua co ké hoach cai tién nang cong suat hodc mé réng thém. Do do, dong Iwc BMP tang truéng
cha yéu den tlr viéc gia téng san lwgng tiéu thu khi canh tranh trong nganh dang c6 phan diu b6t so vi giai doan 2017-2018.
Giai doan t&i, v&i viéc BMP tien hanh giém ty trong ban hang truc tiép, dong thoi tap trung cau trL'JE: hé thong phan phdi va
dwa nhirng &rng dung mai vao trong hé théng quan ly s& ddy manh san lwong ban theo mang lwéi sén co.

V&i hiéu suat % san lwong tiéu thu trén cong suét thiét ké (CSTK) cai thien dan déu qua cac ndm (dat mirc cao ngay ca trong

giai doan 2017-2018), ching t6i ky vong trong nam 2019, san lwgng tiéu thy BMP s& 1an dau tién vt mirc 100,000 tan va
gilr dwoc da tang trong giai doan 2019-2023 trong dieu kién kiem soat tot mieng banh thj phan.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Dw phéng két qua kinh doanh va chi tiét dinh gia

Canh tranh c6 phan diu bét, san lwong tiéu thu 6 thang dat
vwot méc 50,000 tan Ia tin hiéu tich cwe dbi véi BMP trong
giai doan hién tai. San lwong dw kién lan dau dat mde tiéu thuy
trén 100,000 tan trong nam 2019 va ky vong tiép tuc git virng
da tang nay subt giai doan 2019-2023.

Mét trong nhirng déng lwc tdng cho BMP trong céac thang cudi
nam |a yéu té mua vu, theo dé véi doanh thu BMP thwdng tap
trung vao 2 quy cudi ndm khi ma sirc mua déi véi san pham
BMP t&ng I&n theo nhu cau chinh trang nha cta, thi cong lap
d&t thay mai lai méi cac hé théng dworng 6ng tao ra nguén
cau cho san pham. Théng ké subt giai doan 2009-2018 cho
thay, téng doanh thu trung binh nira cuéi ndm cao hon 17%
S0 v&i nlra dau nam.

Doanh thu thudn trong quy 2/2019 cia BMP dat 1,177 ty
ddng, tdng 6.6% y-0-y va 26% g-0-q. Bén canh d6, nh& chi
phi gi& vén chi tdng nhe 5.5% nén lgi nhuan gop dat dwoc
ctia BMP dat 275 ty déng, tang 10.4% so v&i cung ky.

Dw phéng doanh thu thuan va bién Igi nhuan goép
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= | i nhuan gop (ty dong)

Ngudn: BCTC, PHFM dw phéng

Ly ké 6 thang dau nam 2019, BMP da dat dwoc két qua dang khich 1é sau giai doan hoat dong kém kha quan trong ntra cubi
nam 2018. Doanh thu thudn BMP can méc 2,108 ty déng twong (rng mirc tang trwdng cao 21.8% so véi cung ky nam 2018.
V@i gid dinh trung binh gia ban thanh phdm khéng cé nhiéu thay déi so vé&i cung ky nam 2018, bén canh san lwong ban cé
duwoc sw cai thién so véi cung ky nam 2018 do nang cao hiéu suét tiéu thu san lwong, doanh thu thuan c& nam 2019 ctia BMP

wée dat 4,293.9 ty ddng, tdng trwdng 9.5% so véi cling ky.

Bién lgi nhuan gbp du’o’c‘ ky vong sé duoc céi thien & murc 23.9% trong ndm 2019 nhé vao chién lwoc tiét gidm chi phi di~kém
v&i gid nguyén vat liéu dau vao ghi nhan giam nhe so véi cling ky. Bén canh do, viéc BMP c6 thé dwoc hwéng loi tir chudi gia

tri nganh nhya ctia SCG sé la nhan td dang chu y cho trién vong trong dai han cta cong ty.

Béng phuong phap chiét khau dong tién va dinh gia so sanh theo hé s6 P/E trung binh 5 nam, mirc gid hop Iy cho BMP &
murc 60,853 VND/cd phiéu, twong dwong P/E Forward 2019 dat 10.65x, (ng vé&i mirc upside 14.82%, tr dé c6 khuyén nghi

MUA dbi véi c6 phiéu nay.

Pinh gia chiét khau dong tién

Chi tiéu (triéu dong)

2020F

2021F

575,749
360
150,509
-45,197
-123,677
557,744
2.00
421,550

651,087
389
162,523
-34,568
-145,913
633,518
3.00
416,276

2022F

716,564 769,261
418 447
173,876 130,201
-88,450 -80,610
-138,402 -168,598
664,006 650,702
4.00 5.00
379,316 323,161

LNST 467,803
Lai Vay Sau thué 331
Khau hao 140,352
Thay déi VLD -42,028
Chi TSCD -111,857
FCFF 454,600
WACC 15.03%
Hé sb chiét khau 1.00
PV CF 395,218
PV Gia tri cuéi cung (9=1.0%) 2,327,202
Gia tri DN 4,262,724
No -58,625
Tién mit 612,303
Gia tri von hoa 4,816,402
CP Iwu hanh 80,560,938
Gia méi cb phiéu (VND) 58,836

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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SECURITIES

Pinh gia so sanh P/E

DCF 58,836 70% 41,185.47
5715 11.48x PE 65,593 30% 19,678.01
Gia mbi cb phiéu 65,593 Téng 60,863

Rui ro

Thi trwdng bat dong san co chiéu hwéng chivng lai dang la tac nhan anh hwéng Ién dén da tang trwdng cla cac doanh
nghiép nganh vat liéu xay dwng nhuv BMP.

Hiéu qua hoat ddng kinh doanh bj chi phdi nhiéu b&i bién déng gia nguyén liéu nhap khau vén chiu sy anh hwéng rat 1én
tlr thi trwong thé gisi, dac biét la dién bién cla gia dau.

Canh tranh trong nganh van dang & mac cao, tbng cung hién nay hon 1.5-2 1an so véi téng cau thij trwong (hién dw kién
cau thj trwong vao khoang 350,000 — 400,000 tan).

Chinh sach ban hang c6 thé thay déi tiy vao tinh hinh canh tranh trén thj trwdng, anh hwéng dén tinh hinh san xuét kinh
doanh cta don vi.

S& hiru 16N cha cé dong Nawa co thé dan dén rii ro phu thudc déi véi cong ty con BMP.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) TRrG T
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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So lwegc cong ty

Cong ty C6 phan Nhwa Binh Minh (BMP) c6 tién than la Nha may
Coéng tv Hop doanh Nhya Binh Minh thanh [ap nam 1977. Cong ty
chuyén san xuét cac san pham éng PVC cirng, HDPE (6ng gan va
éng tron), phu ting éng, binh phun thuéc trlr sdu, nén bao ho lao
dong va cac sédn pham nhya ky thuat khéc.

BMP chinh thiéc hoat ddng theo mé hinh céng ty ¢6 phan t ndm
2004. Cong ty hién s& hiru va van hanh 04 nha may san xuét tai
thanh phé H6 Chi Minh, Binh Duong, Long An va Hung Yén véi tong
cbng suat 150,000 tAn san pham/ndm. Theo sb liéu théng ké, BMP
chiém khoang 45% thi phan éng nhya va phu ting tai khu vie phia
Nam, khoang 5% thi phan éng nhwa va phu tung tai khu vec mién
Bac, va chiém khoang 28% thi phan éng nhya trong c& nwéc.Cong
ty da xay dwng va phat trién mang lwdi phan phéi rong khép ca nwéc
v&i gan 1,600 nha phan phbi.

BMP chinh thirc dwoc niém yét va giao dich trén S& Chirng khoan
Thanh phé H6 Chi Minh (HOSE) tir nam 2006.

Qua trinh tang vén

Vén diéu lé (ty dong)
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Nguén: BMP va PHFM téng hop

PLASCO

NHUA BiNHMINH

818.61 818.61

2018A 2019F

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Bao céo tai chinh (ty VND)

Két qua kinh doanh 2015A 2016A 2017A 2018A 2019F
Doanh thu thuén 2,415553 2,791,614 3,308,744 3,824,659 3,919,637 4,293,907
Gia vén hang ban 1,746,458 1,901,884 2,248,176 2,901,884 3,047,591 3,268,367
Loi nhuan gop 669,005 889,730 1,060,567 922,775 872,047 1,025,539
Chi phi ban hang 123,640 125938 166,922 135,640 165,854 249,047
Chi phi QLDN 73,250 95,995 115282 124,418 97,833 107,174
Loi nhuan tr HDKD 472,206 667,797 778,363 662,717 608,360 669,319
Loi nhuan tai chinh 6,843 (1,168) 7,471  (73,357)  (80,378)  (88,053)
Chi phi Iai vay 6,861 4,098 3,397 1,262 292 410
Loi nhuan trudc thué 1,250 (2,002) (2,343) (6,857) 867 (2,607)
Loi nhuan sau thué 466,613 666,963 768,549 729,217 689,606 754,765
LNST cta cb déng Cong ty me 376,812 518,901 627,404 464,695 427,610 467,803
Can dbi ké toan

Tai San Ng&n Han 1,485,968 1,886,340 2,185,930 1,815271 1,806,688 2,056,934
Tién va twong dwong tién 243,691 370,745 404,984 445326 412,303 586,883
DAu tw tai chinh ngan han 460,000 670,000 490,000 450,000 200,000 200,000
Phai thu ngén han 393,973 504,946 810,290 509,513 599,424 674,591
Hang tén kho 373,502 332,550 471,566 384,706 567,339 566,239
Tai san ngén han khac 14,801 8,098 9,090 25,727 27,622 29,221
Tai San Dai Han 442550 551,995 705,145 1,056,977 1,005510 943,675
Phai thu dai han - - - - - -
Tai san cé dinh 201,749 281,173 593,846 934,707 857,158 825,288
Bat dong san dau tw - - - - - -
Chi phi xay dwng d& dang 9,418 9,492 34,016 10,286 13,367 16,742
DAu tw tai chinh dai han 13,056 13,552 66,566 67,019 67,831 34,491
Tai san dai han khac 218,328 247,779 10,718 44,966 67,155 67,155
Loi thé thwong mai - - - - - -
Téng céng tai san 1,028,518 2,438,335 2,891,075 2,872,248 2,812,199 3,000,609
N phai tra 210,258 423,056 593,702 423,168 358,546 458,538
No ngén han 210,258 422,719 593,534 423,168 358,546 458,538
No dai han - 336 168 - - -
Vén chi sé hiru 1,718,260 2,015,279 2,297,374 2,449,080 2,453,653 2,542,072
Vén didu l& 454,785 454,785 818,609 818,609 818,609 818,609
Thang dw VCP 1,593 1,593 1,593 1,593 1,593 1,593
Loi nhuan GL 323,480 448,094 540,429 345885 308,800 242,403
Quy dAu tw phat trién 845659 1,065,824 1,255,583 1,238,009 1,279,666 1,434,483
Quy duw phong 47,760 - - - - -
Quy khac 44,984 44,984 44,984 44,984 44,984 44,984
C6 phiéu quy - - - - . -

Loi ich cé dong thiéu sé - - - . - .
Téng nguén vén 1,928,518 2,438,335 2,891,075 2,872,248 2,812,199 3,000,609

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e 6
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té 2014A 2015A 2016A 2017A 2018A 2019F
Lwu chuyén tién thuan tr HD Kinh 414,370 565,090 406,775 741,595 122,928 565,221
doanh

Lwu chuyén tién thuan tr HD Pau (495,413)  (327,213) (144,635) (351,857) 175,582 (51,013)
tw

Lwu chuyén tién thuan tr HD Tai (113,965)  (111,016) (227,979) (349,385) (331,691) (339,628)
chinh

Lwu chuyén tién thuan trong ky (195,008) 126,861 34,161 40,352  (33,181) 174,580
Tién & twong dwong tién dau ky 438,728 243,691 370,745 404,984 445,326 412,303
Tién & twong duwong tién cudi ky 243,691 370,745 404,984 445,326 412,303 586,883

Chi s6 tai chinh (%)

Tang trwdng

Doanh thu 15.7% 15.6% 18.5% 15.6% 2.5% 9.5%
Loi nhuan sau thué 1.9% 37.7% 20.9% -25.9% -8.0% 9.4%
Téng tai san 15% 26% 19% -1% -2% 7%
Tdng vén chi s& hiru 15% 17% 14% 7% 0% 4%

Kha nang sinh [&i

Ty suét 14 gop 27.7% 31.9% 32.1% 24.1% 22.2% 23.9%
Ty suat EBIT 19.5% 23.9% 23.5% 17.3% 15.5% 15.6%
Ty suét EBITDA 22.5% 26.3% 26.2% 19.9% 19.9% 18.9%
Ty suét |&i rong 15.6% 18.6% 19.0% 12.1% 10.9% 10.9%
ROA 22.4% 28.8% 28.7% 17.4% 14.8% 16.5%
ROE 25.3% 32.4% 33.6% 21.6% 18.0% 19.1%
Hiéu qua hoat déng
Vong quay khodn phai thu 6.02x 5.77x 4.74x 5.36x 6.24x 5.60x
Vong quay hang tén kho 6.52x 7.91x 8.23x 8.93x 8.23x 7.58x
Vong quay khoan phai tra 29.37x 23.04x 21.32x 18.74x 21.33x 22.76x
Kha nang thanh toan
Ty suét thanh toan hién thoi 6.37x 7.07x 4.46x 3.68x 4.29x 5.04x
Ty suét thanh toan nhanh 4.43x 5.49x 3.35x 3.03x 2.95x 3.25x
CAu tric tai chinh
Tdng no/Téng tai san 0.11x 0.17x 0.21x 0.15x 0.13x 0.15x
Téng ne/Vén chi s& hivu 0.12x 0.21x 0.26x 0.17x 0.15x 0.18x
Vay ngan han/VCSH 0.03x 0.03x 0.05x 0.03x 0.02x 0.03x
Vay dai han/VCSH 0.00x 0.00x 0.00x 0.00x 0.00x 0.00x
Nguén: PHFM

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i Trana 10
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g9



Pam bao phan tich

Bao cao duoc thyc hién béi Van Tién Hwng, Chuyén vién phan tich — Cong ty C6 phan Quan ly Quy Pha Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién ciru nay dam bao rang, tat ca cac y kién cGa nhirng ngudi phan tich, chién lwoc hay nghién clru déu phan anh trung thwe va chinh
xac y kién ca nhan cta ho v& nhitng van dé trong ban bao cio. M&i nhan vién phan tich, chién lwgc hay nghién ctu dam bao rang ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwd'ng ndi dia trén 10%

Gilr = bang thi trwdng noi dia véi ti 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia dudi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Cong ty C6 phan Quan Iy Qu§ Phi Hung/Cong ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao céo. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan ly
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh cé thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Cbng ty C6 phan Chirng khoan Phi Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phuéng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 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 Xuan
Toa nha CR2-08, 107 Ton Dat Tién, P. Tang 2, Toéa nha Phwong Nam,  Tang 1, Tda nha 18T2, Lé Van Luong,
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Fax: (+84-28) 5 413 5473 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 820 8206 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-Town 2, Tang 3, Téa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Pao,
364 Cong Hoa, Phuong 13, Quan Tan 19 Ba Triéu, Q. Hoan Kiém, Ha  Quan Hdng Bang, Hai Phong
Binh, Tp.HCM. NOi Phone: (+84-225) 384 1810
bién thoai: (+84-28) 3 813 2405 Phone: (+84-24) 3 933 4560 Fax: (+84-225) 384 1801
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