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Co cau s& hiru 04/11/2019
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Chu Blrc Vinh

3Q2019 khong té

Trong 3Q2019, doanh thu thuan dwoc béo cdo & mic 1,070 ty ddng, tdng 5.0% n/n,
trong d6 PVC, HDPE va PPR lan luot chiém 91%, 7% va 2%, twong ddng véi nam
2018.

Doanh sb ban hang 1a 25.7 nghin tan, tdng +5.7% n/n, nhwng thap hon mirc tang
10% n/n ctia 2Q2019 va 40% n/n cGia 1Q2019. Béng gép tir kénh dw an van én dinh
& murc 2%, thap hon nhiéu so v&i 10% cla ndm ngoai, cho thay trong tam ctia BMP
la kénh ban 18.

Bién lai gop la 23.4%, khong thay ddi so vé&i 2Q2019 nhwng thp hon 2.2% so véi
3Q2018, theo chuing t6i wéc tinh la do tdng nguyén liéu dau vao. Theo BoD, nhya
PVC mua tir TPC Vina - mét cdng ty con khéc cta Saraburi Co., Ltd chiém khoang
55% tdng chi phi nguyén vat liéu, cao hon khodng 41% - 47% cta ndm 2018 ma
chung t6i wéc tinh. BoD du kién lgi nhuan cé thé tiép tuc bj siét chat trong nhirng
nam téi.

Do dé, loi nhuan rong 1a 120 ty déng, tang 4.0% YoY va ty suét lgi nhuan rong la
11.2%, thap hon 0.1% so v&i 3Q2018.

DPau tw cong nghé cai thién hiéu suat

Nhwa Binh Minh tiép tuc &p dung cdng nghé hién dai méi dé thay thé phwong thire
quan ly va van hanh truyén théng:

- Cong ty da hoan thanh nghiém thu hé théng Customer Relationship Management
(CRM) vao ngay 17/10 dé gid day cong ty cé thé két néi hé théng ERP va hé
théng CRM dé van hanh va quan ly tron tru hon.

- Nén tang dat hang trwdc: Sau 4 thang hoat dong, 80% giao dich Binh Minh v&i
cac nha phan phéi dwoc dat hang théng qua nén tang maéi.

Khuyén nghi TRUNG LAP

Chung toi thay rang tap trung vao kénh ban 1& 1a mét diém cong I&n cho BMP. Tuy
nhién, ching t6i van than trong véi BMP vi (1) doanh sé tiép tuc cham lai do trién
vong m& nhat cla nganh xay dwng va tinh trang thira cung hién tai, (2) tdng nguyén
liéu dau vao sé thu hep bién lgi nhuan (3) dinh gia cd phiéu la dat so véi nganh vat
lieu xay dwng khéac.

Cho nam 2020, chung t6i wéc tinh doanh thu va lgi nhuan rong ctia Nhya Binh Minh
c6 thé dat 4,566 ty ddng va 408 ty ddng, tdng 4.4% n/n va 2.3% n/n.

S dung EV/EBITDA trung binh 1a 5x va P/E 1a 10x, chung t6i danh gia c6 phiéu
BMP & mirc 51,300 dong vao cudi nam 2020. Bao gém 4,000 cb tirc tién mat trén
mdi cd phiéu, tdng loi nhuan dw kién 1a 5.1%. Khuyén nghi TRUNG LAP.

Chuyén vién phan tich Bat dong san
(+84 28) 3914 8585 - Ext: 1462

vinh.cd@kisvn.vn
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CAP NHAT KQKD — BMP 3Q2019 khong té nhwng dinh gia da phan anh hét

Dw phéng
_ om ow w4 ww om oW ewe| ww aowe mwe
Doanh thu 656 1,167 1,069 1,229 931 1,178 1,070 1,196 4,121 4,376 4,566
Ong nhya 614 1,089 989 1,145 901 1,132 1,024 1,150 3,836 4,207 4,397
Khac 42 86 81 76 30 47 46 46 285 169 169
Tang trudng DT nam (%) 21.1%  157%  10.7%  -1.6%  42.0% 1.0% 01%  -2.6% 1.6% 6.2% 4.4%
Ong nhya 21.8%  142%  10.1% 2.0%  46.8% 3.9% 3.6% 0.5% 0.8% 9.7% 4.5%
Khac -104%  55.6%  17.6% 6.2%  -27.9%  -452%  -43.1% -39.7% | 13.2%  -40.6% 0.0%
Loi nhuan gop 200 312 274 288 210 274 250 270 1,073 1,005 1,039
Ong nhya 192 313 265 279 210 275 250 269 1,074 1,003 1,038
Khac 8 7 9 1 - - 1 1 24 1 1
Bién loi nhuén gép (%) 30.5%  26.7%  25.6% = 23.4% = 22.6% = 23.3%  23.4%  225% | 26.0%  23.0%  22.8%
Hang héa 31.3%  28.8%  26.8%  24.3%  23.3%  24.3%  244%  234% | 28.0%  23.9%  23.6%
Dich vu 18.5% 76%  11.2% 1.3% -0.2% 0.5% 1.3% 1.3% 8.5% 0.8% 0.8%
Loi nhuan hoat déng 145 262 216 187 136 167 166 117 608 586 602
Tang truéng (%) -29.2%  25.7%  -14.8%  -14.6% -6.4%  -36.5% -23.1% -37.4% 82%  -3.7% 2.8%
Bién LN (%) 221%  22.5%  20.2%  152% = 14.6%  14.2%  155% 9.8% | 14.8%  13.4%  13.2%
Loi nhuan sau thué 116 201 165 146 91 118 120 98 428 399 408
Tang truéng (%) -33.0%  27.3% -19.0% -122% -215%  -41.3% -27.4% -333% | -8.0%  -6.8% 2.3%
Bién LN (%) 17.7%  17.2%  155%  11.9% 9.8%  10.0%  11.2% 8.2% | 10.4% 9.1% 8.9%
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3Q2019 khdng té nhwng dinh gia da phan anh hét

Dinh gia

EV/EBITDA (x) 5.0 5.0 | Trung binh EV/EBITDA lich st* 1 nam
Gia tri doanh nghiép (A) 3,925 4,081

Loi ich cb ddng thiéu sb (B) - -

Ng rong (C) -704 -722

Gia tri VCSH D = A-B-C 4,629 4,803

Sé lwong cb phiéu dang lwu hanh (triéu.cp) 82 82

Gia muc tiéu 1 (VND) (E) 50,900 57,600 | 2020

P/E (x) 10 10 | Trung binh P/E lich str 1 nam
EPS hiéu chinh (VND) 4,428 4,530

Gia muc tiéu 2 (VND) (F) 44,000 45,000 | 2020

Gia muc tiéu (VND) G = 50%XE + 50%xF 51,300 | 2020

Ty Ié tang gia binh quan nam -2.5%

Suét sinh loi c6 tir 7.6%

Téng suét sinh loi ki vong 5.1% | 2020

Thay déi khuyén nghi va gia muc tiéu
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CAP NHAT KQKD — BMP

3Q2019 khdng té nhwng dinh gia da phan anh hét

Hinh 01. Co’ ciu doanh thu ctia BMP, 2018

Hinh 02. Co’ cau san lwong cia BMP, 2018
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Hinh 03. Bién dong gia nguyén liéu dau vao

Nguén: BMP. KIS

Hinh 04. Cong suét thiét ké cta d6i thi canh tranh chinh
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Hinh 05. Dién bién gia cé phiéu 1 nam so vé&i VNIndex

Nguén: BMP, NTP, HSG, KIS

Hinh 06. P/E va P/B lich str 1 nam

140
120
100
80
60
40
20

e BMP  es—)\/NIndex

0
08-2018 11-2018 02-2019 05-2019 08-2019

14.0 25
12.0
2.0
10.0
80 15
6.0 1.0
40
05
0.0 0.0
08-2018 11-2018 02-2019 05-2019 08-2019

Ngudn: Bloomberg, KIS

Ngubdn: Bloomberg, KIS

04-11-2019
Research - KIS Vietnam

Trang 4
Bloomberg: KISVN <GO>



CAP NHAT KQKD - BMP 3Q2019 khdng té nhwng dinh gia da phan anh hét

Doanh thu thuan 3,677 4,055 4,121 4,376 4,566  Thay ddivén lvu dong 320  -294 385 -103 55
Tang truéng (%)  23.8%  10.3% 16%  6.2%  4.4%  Capex 315 416 98 150 150
PVC 2,794 3,491 3473 3809 3,999  Dong tién khac -3 92 69 69 69
HDPE 156 239 280 307 307 Dong tién tw do 82 350 47 468 334
PPR 54 74 82 90 90  Phat hanh cb phiéu - - - - -
Khéc 304 252 285 169 169  Cétic 273 305 327 327 327
GVHB 2,248 2,902 3,048 3,371 3,527  Thay dding rong 191 -45 280 -140 7
BiénLN gép (%) 38.9% 28.4%  26.0% 23.0% 22.8% N rong cudi nam 789  -834 -554 -694 -701
Chi phi BH & QLDN 651 491 465 419 437  Gia tri doanh nghiép 3,607 3,562 3,842 3,702 3,695
EBITDA 865 762 781 772 803  Téng VCSH 2,297 2,400 2,454 2,489 2,532
Bién loinhuén (%)  23.5%  18.8%  18.9%  17.6% 17.6%  Loi ich cb déng thidu sé - - ; - -
Khau hao 87 99 172 186 201 vcsH 2,297 2,400 2,454 2,489 2,532
Loi nhuan tir HDKD 778 663 608 586 602 Gia tri s6 sach/cp (VND) 50,516 29,317 29,973 30,402 30,932
Bién LN HDKD (%) 21.2%  16.3% 14.8%  13.4% 13.2% No'rong / VCSH (%) -34% -35% -23% -28% -28%
Chi phi I&i vay rong -45 -23 -23 24 23 No rong/EBITDA (x) -0.9 1.1 0.7 -0.9 -0.9
%sovoingrong  51%  2.8% 34%  38%  3.4%  Téng tai san 2,801 2,872 2812 2,743 2,817

Kha nang tra 1ai vay (x) -17.4 -29.0 -25.9 -24.8 -25.7 Negrong = N¢ —tién va twong duong tién
LAi/I3 khac -39 103 102 109 114 VOn lvu déng: gém cac tai sén dé dang tai dan cda mang béat déng san khu

o cong nghiép
Chiét kh&u thanh toén -35 -96 -104 -109  -114

Capex: Chi gédm mang vét liéu

Khéc 4 6 2 - .
Thué 157 118 102 101 104
Thué sudt hieu dung (%)  20%  20%  19%  20%  20%
5] LT et R G ) fﬁﬁgng@am loi ich 20.1% 19.8% 17.6% 16.1%  16.2%
Bién lgi nhuan (%)  17.1%  11.5%  10.4% 9.1% 8.9% CbD thiéuso)
67 (6 G e ) ) ) ) _ ROA (%) 21.7%  162%  152%  14.5%  14.5%
LN cho cong ty me 627 465 ws 300 408 ROIC(®) 465%  20.0%  23.6%  20.6%  21.5%
Py ————— 45 - o o gy WACC (%) 150% 150% 15.0% 15.0% 15.0%
EPS hiéu chinh (VND) 6,447 5109 4750 4428 4530 FERK) 83 105 113 121 119
Tdng EPS (%) 125% -20.8%  -7.0% -6.8% 23% TBRKX) — — — — —
Cb twc (VND) 6,500 3,500 4,000 4,000 4000 FPSRX) 1.2 11 1.1 1.0 1.0
Tylétrdcétuc (%)  101%  69%  84%  90%  88% CV/EBITDA(X) — &l — — 4
EV/Sales () 1.0 0.9 0.9 0.8 0.8

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN Sudt sinh lor o6 1

B £ uat sinh loi co tirc ® o 9 9 9
EBIT = EBITDA — Khau hao ) (hiéu chinh, %) 6.7% 6.5% 7.4% 7.4% 7.4%
Chi phi |&i vay rong = Chi phi 1i vay — |&i tién gii
L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 14i 16 ter LDLK va 14i/l6 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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CAP NHAT KQKD — BMP 3Q2019 khong té nhwng dinh gia da phan anh hét
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PGD Pham Ngoc Thach PGD Ba Triéu

Lau 03, 62A Pham Ngoc Thach, Lau 06, 74 Ba Triéu, P. Hang Bai,
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PGD Lang Ha
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Lam Hanh Uyén
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ciia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, méc du chung t6i khéng tién hanh xac minh déc 1ap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va ddy dd cla nhirng thdng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé& mua hodc ban c6 ky han chirng khoan hoéc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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