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NGANH NHUA Ngay 18 thang 11 nam 2019
CONG TY CO PHAN NHUA BINH MINH HSX: BMP
Ta Viét Phwong Gia thi trwong (15/11/2019) 52.800 | Khuyén nghi
Chuy./é.n vién phan tich Gia muc tiéu 57.400 | THEO D(~)|
Email: phuongtv@fpts.com.vn R R
N i Chénh léch 9%
Dién thoai: (+84) 24 3773 9058 — Ext: 4312
Bién dong gia BMP va VNIndex VI THE DAN PAU TAI THI TRUONG MIEN NAM

RUI RO PHU THUOC VAO NHA CUNG CAP
Chung téi tién hanh dinh gia lIan dau c6 phiéu BMP cta Coéng
ty C6 phan Nhwa Binh Minh, niém yét trén san HSX béng
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1000% phuong phép chiét khdu dong tién va phuong phép so sanh.

500% Chung t6i dwa ra khuyén nghi THEO DOI véi ¢é phiéu BMP véi

0% A,V S e murc gia muc tiéu 57.400 VND/CP cao hon 9% so v&i mure gia

500% déng clra ngay 15/11. Nha dau tw c6 thé xem xét mua vao ¢

7/2006  7/2009  7/2012  7/2015  7/2018 phiéu BMP tai murc gia 48.000 cho muc tiéu trung va dai han (ty
——BMP ——VNIndex I¢ sinh 107 ky vong 20%) v6i nhiing luén diém nhuw sau:

DIEM NHAN PAU TU

v Doanh nghiép c6 quy mé Ién nhat trong nganh éng

Théng tin giao dich 15/11/2019

Gia hién tai 52.800 o n 2 s R . P
nhwa. BMP hién dang s& hiru 4 nha may v&i tong cong suat
Gia cao nhat 52 tuan (VND/CP) 58.500 thiét ké 150 nghin tAn/ndm ngang béng v&i NTP va hon 40%
Gia thép nhét 52 tuan (VND/CP) 41.500 so v&i doanh nghigp ding thi» 2 la HSG.
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$6 Irong CP niém yét (CP) e V_l’ t.he .dar: dau nganhﬂ ong n(AuPa t?l thj t,ru’o'ng mién Nam.
V&i lgi thé thwong hiéu truyén thong, san pham da dang,
S0 lwgng CP lvu hanh (CP) 81.860.938 BMP hién tai dang ndm gitr khoang 43% thi phan éng nhua
KLGD BQ 30 ngay (CP/ngay) 161.230 mién Nam va 27% thi phan 6ng nhya ca nwéc nam 2018.
\/ A A ~ X - > Y -
T§ 16 s& hitu nuéc ngoai 79.97% Nht{ cau ?ng nhwa ).(’ay Idl_,fng van taAng trurong nhc‘r tang
trwrong xdy dwng. Gia tri xay dwng dan dung dugcc ky vong
Vén héa (ty VND) 4.224 sé ting trwdng véi CAGR = 6,7% va gia tri xay dwng ha tang
EPS 4 quy gan nhit (VND/cp) 5105 nwéc sé tang trwdng véi CAGR = 7% giai doan 2019 — 2023.
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PJE trailing 10.47x Tai chinh lanh manh, kha nang sinh I&i tot. BMP |a doanh

nghiép co ty 1& no vay thap, dong tién lanh manh va ty suét
lgi nhuén ciing nhw ROE cao trong cac doanh nghiép nhya
xay dwng niém yét.

Théng tin doanh nghiép

Tén CTCP Nhwa Binh Minh . . N -
o 240 Hau Giang, phuong 9, YEU TO CAN THEO DOI
bia chi A N 2 1A g WK n .. A oa A . PURETIN
quan 6, thanh pho Ho Chi Minh > Bién dong gia nguyén liéu dau vao. Nguyén liéu nhya
a h t‘ PV HDPE A . K > 0 X . - ~
Doanh thu chinh SSQR va phu tung PVC, ; nguyén sinh chiém ty trong 60% trong co cau chi phi nén

bién ddng gia nguyén liéu nhya trén thi tredng thé gioi sé

Loi thé canh Thi phan d&n dau, tai chinh anh huwdng tryc tiép dén bién lgi nhuan ctia BMP.

tranh lanh manh .. . . . < . )

Rii 1o chinh Bién dong gia NVL dAu vao > Ru! ro phu‘thugc vao nf)a Sung cap.’BMP va 'I;PC‘ Vln‘a -
nha cung cap 50% nguyén liéu PVC cua BMP déu la thanh
vién cua tap doan SCG Thai Lan.

> Canh tranh trong nganh éng nhwa mién Nam. Giai doan
Sagaa 2016 — 2018, thi trwdng 6ng nhwa mién Nam c6 sw tham gia
NHUA BiNH MiNH cla cac dbi thi mai, I1én nhat 1a HSG. Canh tranh trong

nganh sé& anh hudng dén san lwong va loi nhuan ctia BMP.
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Lich st hinh thanh

| Nam_Selgn |
1977 Thanh 1ap nha may “Céng ty hop doanh Nhya Binh Minh” tién than cia CTCP Nhwa Binh Minh.
1994  Chuyén dbi thanh doanh nghiép nha nuéc tric thudc Tdng cong ty Nhwa Viét Nam.
2003  C phan hoa.
2006  Tang vbn diéu lé tv 107 ty ddng 1&n 139 ty ddng va niém yét trén san chirng khoan H6 Chi Minh.,
2007  Thanh lap céng ty Nhwa Binh Minh mién Bac chinh thirc gia nhap thi trwdng dng nhwa tai mién Béc.
2009 San phadm 6ng PPR thwong hiéu Binh Minh chinh thirc c6 mét trén thj trwong.
2010  DAu tw day chuyén dng HDPE c& I6n DN1200 phuc vu cac dw an cap nwéc tai khu vee mién Nam.

Khanh thanh nha may 6ng nhuwa tai Long An, hoan thanh giai doan 1 ctia ké hoach mé réng céng suét
cua cong ty thém 50%.

Co ciu c6 dong (tai ngay 15/11/2019)

2015

Co cau cbé déng cé6 dic véi cé6 déng Ion la
Nawaplastic. Trong co ciu s& hiru clia, cb déng Ion

35% la Nawaplastic chiém dén 54% va la c6 déng nam

quyén kiém soat BMP sau nhiéu 1an nang sé hiru

, 54% trong nam 2018. Nawaplastic la mot don vi thudc tap

1% /l doan SCG cta Thai Lan chuyén dau tw vao cac

204 doanh nghiép thuéc nganh vat liéu xay dwng tai Viét

7% Nam. Ngoai ra, cac quy ngoai khac la Templeton

The Nawaplastic Industries = Templeton Frontier Markets Fund  Frontier Markets Fund, Vietnam Holding va
= Vietnam Holding Limited = Frontaura Global Frontier Fund Frontaura chiém t6ng céng khoéng 10% trong co

Cb dong khac P
cau so& hiru cia BMP.

Nguén: BMP, FPTS Téng hop
Co cau té chirc
BMP hién tai co mét cong ty con 1a Nhwa Binh Minh mién B&c va cong ty lién két & Nhwa Da Nang gitp sadn phadm
ctia BMP tham nhéap thi triérng mién Bac va mién Trung. Cong ty lién két CTCP Pau tw va Kinh doanh BDS Binh
Minh Viét la cong ty dwoc BMP gép vén thanh 1ap dé quan ly dw an BDS thwong mai tai 240 Hau Giang, phwéng
9 quan 6 TP. H6 Chi Minh; tuy nhién sau khi danh gia lai hiéu qua BMP d& quyét dinh hdy dw &n va dang trong
quaé trinh thoai vén tai cdng ty nay.

CTCP NHUA BiNH MINH

Ty |8 sd hiFu: 100% Ty & s hifu; 29% Ty 18 s hifu: 26%

l l l

CONG TY TNHH MTV NHUA

CTCP BAU TU VA KINH DOANH
BDS BiNH MINH VIET

CTCP NHUA DA NANG

BiNH MINH MIEN BAC

Nguén: BMP, FPTS Téng hop
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Hoat déng san xuat kinh doanh chinh

> San xuét va kinh doanh céac loai dng nhua xay dwng ha tAng va xay dwng dan dung.
> San xuét va kinh doanh céac loai phu ting 6ng.
> San xuét va kinh doanh mét sé san phdm nhya khéac.

Chubi gia tri caa BMP
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DPic diém chubi gia tri cia nhwa Binh Minh

Nguyén liéu: Hat nhwa nguyén sinh ctia BMP bao gém 3 loai chinh 1a hat nhwa PVC (PolyVinyl Clorua), hat nhya
PP (PolyPropylene) va hat nhwwa HDPE (High Density PolyEthylene).

Quy trinh san xuét: Quy trinh san xuat 6ng nhya ctia BMP twong dbi don gidn, cha yéu la qua trinh bién ddi vat
ly. H6n hop hat nhwa va cac loai phu gia sau khi dwoc nung chay sé dwa vao day chuyén ép dun tao hinh, diéu
chinh kich thwéc cho éng va cubi cung la hoan thién.

Sén pham dau ra: San pham ctia BMP gém 3 nhém san phdm chinh twong (ng véi 3 loai nguyén liéu dau vao
khac nhau 4 éng va phu tiing PVC, HDPE va PPR.

Tiéu thu: San pham dau ra ctia BMP dwoc tiéu thu qua 2 kénh |4 théng qua hé théng phan phdi va ban truc tiép
cho céac cong trinh, dw an. Dong san phadm éng va phu ting PVC va PPR phuc vu nhu ciu xay duwng dan dung
dwoc tiéu thu cha yéu qua hé théng kénh phan phéi, con dong san phdm éng va phu ting HDPE chi yéu duoc
ban trwc tiép cho cac dw an xay dwng ha tang cap, thoat nuwdc.

www.fpts.com.vn Bloomberg - FPTS<GO>| 3


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HSX: BMP

|. Nguyén liéu va cac yéu t6 dau vao

Co cau chi phi san xuat 2016 - 2018

o D

0% 20% 40% 60% 80% 100%
Nguyén liéu, vat liéu m Chi phi nhan céng ®Khéu hao TSCD
® Dich vu mua ngoai ~ Chi phi khéc
Nguén: BMP, FPTS Téng hop

Chi phi nguyén vét liéu chiém ti trong Iém trong co’ cau chi phi 1a dac thu clia cac doanh nghiép san xuét cac
san pham nhya. Trong co cAu chi phi san xuét ciia BMP, chi phi nguyén vat liéu chiém ti trong I&n khoang 78% trén
tdng chi phi giai doan 2016 — 2018. Chi phi nhan cong la chi phi I&n thé hai chiém tir 8 — 9%, con cac chi phi cac
nhw chi phi dich vu mua ngoai (chti yéu la chi phi van tai) va chi phi khu hao chiém tir 5 — 7%.

Ty trong chi phi hat nhwa nguyén sinh
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B %chi phi nguyén liéu %tbng chi phi

Chi phi nguyén vét liéu cia BMP cha yéu la chi phi hat nhwa nguyén sinh. Véi ti 1& chuyén dbi xap xi 1:1 (mét
tAn hat nhya nguyén sinh dau vao sé cho ra xap xi mét tan thanh phdm dau ra), chi phi hat nhwa nguyén sinh chiém
dén 81% trong co’ cAu chi phi nguyén vat liéu va 63% trén téng chi phi.

PVC Ia nguyén liéu chiém ty trong Ion nhét trong ca co’ cau tiéu thu va co’ cau chi phi hat nhwa cda nhwa
Binh Minh. Trong co cAu tiéu thu nguyén liéu nhwa ctia BMP nam 2018, PVC chiém dén 91% trén tdng khéi lwong,
hai loai nguyén liéu nhwa khac 1a HDPE va PP chiém 1an lwot 7% va 2%. Chi phi PVC ciing chiém ti trong I6n nhét
trong co' cau chi phi nguyén liéu nhya véi 88% trén téng chi phi.

A
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Nguyén liéu nhwa tiéu thu theo khéi Nguyén liéu nhwa tiéu thu theo gia tri
lwong (2018) (2018)
7% i"‘/o 10% 30io
91% 88%
PVC wHDPE =PP PVC =HDPE =PP

Nguén: BMP, FPTS Téng hop

Danh sach mét s6 nha cung cap chinh cta nhwa Binh Minh

Nguyén liéu Nha cung cap Quéc gia

TPC Vina Viét Nam

PVC
AGC Chemicals Viét Nam
CCC Chemical Commerce Co., LTD Thai Lan

PP
Thai Petrochemical Industry Public Co., LTD Thai Lan
Borouge PTE., LTD Singapore

HDPE Itochu Plastics PTE., LTD Singapore
Daelim Corporation Han Quéc

Nguén: BMP, FPTS Téng hop

Nguyén liéu nhwa nguyén sinh cia BMP dwoc cung cap chi yéu twr cdc nha san xuat trong nwérc. Khac voi
déi tha NTP phu thudc 100% vao nguyén liéu nhap khau, BMP c6 Igi thé tiép can véi ngudn nguyén liéu trong
nuwdc tlr cac nha san xuét tai khu viec mién Nam. Hién tai nguyén liéu chinh ctia BMP 1a PVC duoc cung cap 50%
b&i TPC Vina va 50% con lai ciia AGC chemicals.

Bién déng gid nguyén liéu nhwa trén thj trweong thé giéi anh hwéng dén bién Igi nhudn gép. Nguyén nhan
do (1) Chi phi nguyén liéu nhwa chiém ty trong I&n, khodng 63% trong co' cAu chi phi san xuét kinh doanh (2)
Nguyén liéu nhya clia BMP dwoc cung cap trong nwéc, tuy nhién gia sé bién dong theo gia cac loai nguyén liéu
trong khu vue. Trong d6 nguyén liéu gay anh hwéng nhiéu nhat 1a PVC do PVC chiém ty trong I&n trong ca co cau
tiéu thu va co cdu chi phi nguyén liéu nhwa ctia BMP.

Gia cdc loai nguyén liéu nhwa PVC dang ¢6 xu hwéng héi phuc nhe trong khi gia HDPE va PP van duy tri
xu hwéng giam trong ngan han. Trong nlra dau nam 2019, nhin chung gia cac loai nguyén liéu nhya déu cé xu
hwéng gidm so véi nam 2018, cu thé PVC (-8,15% yoy), HDPE (-21,07% yoy) va PP (-11,82% yoy). Trong nira cudi
nam 2019, gia PVC c6 xu hwéng hdi phuc nhe trong khi gia HDPE va PP van duy tri xu hwéng giam do dw cung.
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Gia PVC tai Dong Nam A va Trung Quéc
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PVC BNA ——PVC Trung Quéc
Nguén: Bloomberg, FPTS Téng hop

Gia PVC khu vurc Déng Nam A giam nhe trong nira dadu nam va c6 xu hwéng héi phuc trong quy 3 va quy 4
nam 2019. Trung Quéc la nwéc co san lwong san xuét va tiéu thu PVC I&n nhat trén thé gidi, vi vay bién dong gia
PVC tai thi trurng Trung Quéc sé& gay anh hudng I6n dén thj truerng PVC thé gidi va cu thé la thi truong PVC Déng
Nam A. Trong nira d4u nam 2019, gia PVC tai khu viec Dong Nam A ¢6 xu huéng gidm do nhu cau ting truéng
tai thi trwd'ng Trung Quéc trong quy 1 gidm nhe va thi trung An D6 thay dbi chinh sach thué chéng ban pha gia
gay khé khan viéc xuat khdu vao thij trwéng nay. Trong quy 3 va quy 4 nam 2019, gia PVC khu vic Béng Nam A
dang c6 xu hwéng hdi phuc tré lai chil yéu do nguén cung trong ngan han bj that chat do cac nha may Ién tai Han
Quéc, Nhat Ban va Trung Québc buéc vao giai doan béo tri trong thang 10. Tuy nhién xu huéng phuc hdi cta gia
PVC dwoc ky vong chi duy tri trong ngén han do nhu cu tiéu thu to hai thj trwdng trong khu vie & Trung Quéc va
An D6 van ting trwdng cham.

Gia HDPE va PP va gia diu Brent
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——HDPE ——PP Brent Crude
Nguén: Bloomberg, FPTS Téng hop

Gia HDPE va PP van duy tri xu hwéng giam trong niva cubi ndm 2019. PE va PP 1a hai loai nguyén liéu nhya
dwoc san xuét tir dau thé va khi thién nhién nén bién dong gia cta hai nguyén liéu nay trén thi trwong thé gisi sé
twong quan thuan chiéu véi gia dau Brent. Trong nlra ddu ndm 2019, gia HDPE va PP déu cé xu huéng hdi phuc
theo chiéu tang clia gia dau thé Brent tuy nhién van & muae thap, cu thé HDPE va PP trung binh & mic 1.071 va
1.129 USD/tan giam 21,07% yoy va 11,82% yoy. Trong quy 3 va quy 4 nam 2019, gia HDPE, va PP sé& duy tri xu
hwéng gidm do (1) Gia dau van duy tri & mic twong ddi thap so vai trung binh ndm 2018, (2) cac dy an hoa dau
trong khu virc Dong Nam A bat dau di vao hoat déng dan dén tinh trang dw thira cong suét trong ngan han.
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TPC Vina la bén lién quan cung cap 50% nguyén liéu PVC cho BMP.

7AY PVC Ia nguyén liéu quan trong nhét chiém ty trong
)@{ ‘ SCG —— ty o I&n nhat trong khodi lwgng cling nhw gia tri nguyén
TV I s huu 45.6% liéu nhya tiéu thu cia BMP nam 2018. Hién tai 50%
’(@\‘ SCG nguyén liéu PVC ctia BMP duwoc cung cép bai TPC

Vina mét trong nhirng nha san xuat PVC I&n nhat

Céng ty con chiém 50% san lwgng PVC cla Viét Nam va ciing la

bén lién quan véi BMP. Sau khi Nawaplastic hoan

) e o tat viec nang s& hiru tai BMP trong nadm 2018, hién

Ty SO“U“ 70% tai cd BMP va TPC Vina déu thudc s& hivu cla tap

TV 1€ s& hiru: 54.4% doan SCG cla Thai Lan. Viéc c6 bén lién quan la

TPC Vina cung cap 50% nguyén liéu PVC giup BMP
Cung cap 50% nguyén ligu —* (t_'*__/ khéng phéi dl_]’ triv nguyén Iiéu san xuét nhw cac
Hiéu qua hoat dong cac doanh nghiép Bién dong gia NVL va BLNG
nhwa xay dwng niém yét

CHEMICALS

The Nawaplastic

doanh nghiép phu thudéc hoan toan vao nhap khau

‘ , khac nhw NTP hay DAG.
Nguén: Bloomberg, FPTS Téng hop
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S6 ngay phai tra @56 ngay chuyén ddi tién mat
gayp gay y ) = Gia nguyén liéu trung binh** (T)

——BLNG NTP (P)
BLNG BMP* (P)

*BLNG ctia BMP da diéu chinh cho phéan chiét khdu cho dai ly duwoc BMP hach toan vao gidm trtr doanh thu
**Gig nguyén liéu trung binh bao gém gié ctia 3 loai nguyén liéu: PVC, HDPE va PP
Nguén: BCTC NTP, BMP, Bloomberg

Viéc c6 ngudn cung clp nguyén liéu trong nwéc tir TPC Vina va AGC Chemicals giip cho BMP khéng phai tich
trlr nguyén liéu san xuét nhw déi thd NTP. Céac chi tiéu hoat dong ctia BMP vé sb ngay tén kho va chu ky chuyén
ddi tién mat déu tét hon NTP va cac doanh nghiép nhwa xay dwng niém yét khac nhw DAG, DNP. Tuy nhién, viéc
TPC Vina la bén lién quan ciing la nha cung cap nguyén liéu chinh ciing tiém an nhiéu rui ro. Trong giai doan tir
quy 2/2018, khi gia cac loai nguyén liéu nhya cé xu hwéng giam, bién lgi nhuan gbp cia BMP ciing giam theo thay
vi dwoc cai thién nhw dbi thi NTP. Nguyeén liéu ctia NTP (chi yéu la PVC) dwoc nhap khau 100% tlr nwédc ngoai
trong khi nguyén liéu PVC — nguyén liéu san xuét chinh ctia BMP duoc cung cip 50% bdi TPC Vina.

A
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Il. Hoat déng san xuéat kinh doanh

Co cau doanh thu Co cau san lwoeng tiéu thu
ty VND Dandung Ha Tang nghin tén
4000 (3651 VT Y 3.593
i g l 100 86,6 86,1
I
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| :’ : 40
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1.000 i ::325 i 289 20
. 81 ! . 248 1,9 56 19 56
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Nguén: BMP, FPTS Téng hop

Doanh thu chinh dén tir médng éng nhwa dan dung. Mang éng va phu tung nhwa phuc vu xay dwng dan dung
chiém trén 90% trong co’ cau doanh thu ctia BMP. Trong d6 san pham éng va phu tung PVC chiém ti trong khoang
87% con san phadm 6ng va phu ting PPR chiém ti trong khodng 6%. Ong nhwa PVC va PPR déu |a hai s&n phdm
phuc vu nhu ciu xay dwng dan dung, tuy nhién san phadm éng PPR la san phdm cao cip hon san pham éng PVC
v&i d6 chiu nhiét tbt hon, do thong thay tt hon va d6 bén cao hon. Mang 6ng nhwa ha tAng chi chiém 7% trong
co cau doanh thu ctia BMP tuy nhién truwéc 4p lwc canh tranh I1&n trong mang 6ng nhwa dan dung, BMP ciing dang
chuyén hwéng sang mang 6ng nhwa ha tAng khi san lwong tiéu thu s&n phdm HDPE téng khodng 18% trong ndm
2018.

Méng é6ng nhwa dan dung ting trwedng han ché, ting triréng chinh dén tor sdn pham PPR.

Mang 6ng nhwa dan dung la méng déng gép chil yéu trong co cdu doanh thu clia BMP véi ty trong trong co' ciu
doanh thu 1&én dén 93% trong dé mang éng va phu tung PVC déng gép 87% va mang éng va phu tung PPR déng
gop 6%. Doanh thu tir mang PVC cda BMP nam 2018 dat 3.593 ty, giam 1,59% yoy trong d6 (1) san lwgng tiéu
thu mang PVC n&m 2018 wéc dat 86.070 tan, giam 0,58% yoy (2) gia ban trung binh n&m 2018 gidm 1,02% yoy.
Nguyén nhan khién ca san luwong tiéu thu va gia ban mang PVC cta BMP déu gidm trong nam 2018 la do &p luc
canh tranh trong nganh éng nhwa mién Nam t&r cac doanh nghiép méi tham gia nhw Tan A Dai Thanh va HSG.
DPong luc tang trwdng chinh mang éng nhwa dan dung ctia BMP trong ndm 2018 Ia mang éng va phu tung PPR.
San lwong tiéu thu cac sa&n phdm éng va phu ting PPR chi tdng 0,51% trong ndm 2018, tuy nhién gia ban trung
binh san phdm PPR tang 203% yoy khién cho doanh thu t» mang PPR trong nam 2018 dat 248 ty, tang truéng
206% yoy. Nguyén nhan do trong nam 2018, BMP day manh tiéu thu cac san pham phu tung PPR m&i — san pham
m¢&i dwgc BMP dua ra thi trwedng nam 2017, véi gia ban trung binh trén tdn cao hon khién gia ban trung binh trén
mot tAn cac san pham PPR téng manh.

Méng éng nhwa ha tang ting cwong mé réng thj trueong.

Doanh thu tlr mang éng nhwa ha tang véi cac san pham éng va phu ting HDPE dat 289 ty, déng gop 6% trong co
cAu doanh thu ctia BMP nam 2018. San luvong tiéu thu mang HDPE ctia BMP nam 2018 wéc dat 6.621 tan, tang
trwéng 17,3% so v&i nam 2017 tuy nhién doanh thu tr mang HDPE ctia BMP nam 2018 lai giam 10,9% so v&i
cung ky do gia ban trung binh nam 2018 mang HDPE gidm 24% yoy. Nguyén nhan gia ban trung binh cac san
phadm HDPE gidm trong nam 2018, do BMP chd déng gidm gia d& mé rong thi trudng tiéu thu mang 6ng nhya ha
tang cla minh trwdc stre ép canh tranh I&n trong mang dng nhwa dan dung.

A
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Bang: Quy mé céng suét cua cac doanh nghiép 6ng nhwa (2018)

Stroman
Cong suét thiét ké (tAn/n&dm) 150.000 150.000 108.760 105.000 33.000
Cong suét hién tai (%CSTK) 63% 60% 52% n/a n/a
Béc Hwng Yén Hai Phong Ha Nam Hwng Yén Hwng Yén
Vi tri nha may Trung ] Nghé An ] : ]
TP. HCM . .
Nam Binh Dwong Binh Dwong B|~nh D!?h Long An -
Viing Tau
Long An

BMP va NTP Ia hai doanh nghiép c6 quy mé Ién nhat nganh éng nhwa. BMP hién tai dang van hanh ba nha
may tai khu virc mién Nam va mot nha may tai khu vieec mién Bac vai tong cong suét thiét ké 150.000 tAn/ndm. Déi
thd cia BMP |a NTP hién tai cling da dat t&i mirc cong suét thiét ké 150 nghin tAn/nam sau khi nha may tai Hai
Phong hoan thanh viéc mé rong cong suat. Khac véi dbi tht NTP, BMP khong dau tw nha may ma thay vao dé
BMP dau tw mua cb phan va hop tac véi nhwa Ba Nang dé tham nhap thi trwéng mién Trung.

Céng suét thiét ké cua cdc doanh nghiép 6ng nhuwa
tdn/nam gan nhw khéng ting truéng trong nam 2018. Nam
200.000 2017 la nd&m nganh éng nhya cé thém nhiéu déi tha
canh tranh va tdng céng suét thiét ké cta nganh tang

Cong suéat thiét ké

150.000 150.000

150.000 trwdng trung binh khodng 68% trong d6 HSG va Tan A
108.760 105.000 Pai Thanh (thwong hiéu Stroman) la hai doanh nghiép
100.000 c6 téc do tang trwdng cong suat Ion nhat véi 48,5% va
200%. Tuy nhién sau giai doan m& réng néng nam
50.000 33.000 2017, cac dbi tht mai ra nhap nganh nhuw HSG déu
I khéng co ké hoach m& rong nang lyc san xuét thém do
0 thi tredng 6ng nhwa hién tai dang trong tinh trang dw

BMP NTP HSG Stroman Dekko

cung va cac doanh nghiép trong thi trwdng déu dang

2016 m2017 = 2018 phai canh tranh bng gia va chiét khdu dé gitr thi phan.

Nguén: FPTS Téng hop

Bang: San pham cua cac doanh nghiép 6ng nhwa

San pham/Quy cach BMP NTP HSG Stroman Pé Nhat
Buong kinh $21 — 4630 $20 — $800 $21 — 4630 021 — $p400 $21 — $630
uPve Ap luc téi da PN 16 PN 25 PN 16 PN 16 PN 22
DPuong kinh $20 — $200 $20 — $200 $20 — ¢160 $20 — $160 $20 — $200
PPR Ap lyc téi da PN 20 PN 25 PN 25 PN 20 PN 20
HDPE Duong kinh $20 — $1200 $20 — $2000 $20 — 630 $20 — ¢315 $20 — $1200
Ap luc téi da PN 20 PN 20 PN 20 PN 16 PN 20

*(¢ : ky hiéu dwong kinh, don vi mm/ PN: ky hiéu ap suét téi da, don vi bar)

Nguén: FPTS Téng hop
Co cdu san pham da dang so vé&i cdc dbi thu canh tranh chinh tai thi treong mién Nam. Nhya Binh Minh 1a
doanh nghiép cé co cu san pham da dang nhat trong cac doanh nghiép éng nhua tai thi trwérng mién Nam voi
khoang 332 loai s&n phdm bng khac nhau da dang hon danh muc san pham clia cac doanh nghiép khac trong
nganh nhwa, HSG (275) hay Stroman (173). Cudi nam 2017, nha may Long An ctia BMP ciing d4 cho ra thij trwéng
cac san pham phu ting PPR ddng bd v&i cac sdn phdm bng gilp da dang thém danh muc s&n phadm clia minh.
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ll. Thi trwdng dau ra

1. Trién vong tang trwéng nhe nhu cau ctia nganh xay dwng

Gia tri xay dwng giai doan 2012 - 2018

nghin ty VND
1.400 16%
14,8%
1.200 a 14%

1.000 12%

11,8%
10,2% & 0.2%

800 7,0% 8,7% 710%

] 8%
600 6,5%

6%
400 4%
200 204
0 0%

2012 2013 2014 2015 2016 2017E 2018E
mm Gia tri xay dwng Tang trwdng xay dwng
Nguén: Téng cuc théng ké, Bé xay dung, FPTS Téng hop

Nganh xay dwng van duy tri ting truéng tét tao déng luwc ting truéng cho thi trvong 6ng nhwa. San pham
d4u ra clia nganh éng nhwa chi yéu phuc vu cho nhu cau xay dwng hoan thién, chi cé mét phan nhé (khodng 1%)
phuc vu cho nganh néng nghiép. Vi vay nén ting trwdng san pham tiéu thu dau ra ctia nganh éng nhwa sé phu
thudc vao tang trwdng clia nganh xay dwng. Sau nam 2017 la nam tang trwdng cham lai, da tang trwéng cua
nganh xay dwng da tré lai v&i tdng gia tri xay dwng ca nwédc wdc dat 1.293 nghin ti déng tang trwéng 9,2% yoy,
tbc do tang trwdng binh quan hang nam tir 2012 — 2018 (CAGR) ciing dat 10,24%. Trong giai doan 2019 — 2022,
nganh xay dwng cta Viét Nam dwoc ky vong sé tiép tuc ting trwdng vai tdc dd trung binh khodng 6,8%. Day sé la
dong lwe giup nganh dng nhwa Viét Nam tiép tuc téng trwdng san lwong tiéu thu dau ra.

Téc dd tang trwdng xay dwng ky

Ty 1é do6 thi héa dw bao 2019 - 2025 vong 2019 - 2026

45%
40% 35 994 36,6% 37,3%

35% 8% \ 7,1% L% 75% 74% 73% 7.3%
30%
0,
20% 57%
0
15% 4%
10% 204
5%
0% 0%

40,9%

38,1% 38,8% 39,5% 40,2% 10%

& < NS S\ T S S S«
Q Q ‘L n.) %) &) Q V o) D \®) ©
N v (1/ V % "1, % N Vv "]/ V % % V Vv
Nha & —e—Nha khong dé & Ha tang nwéc

Nguén: World Bank, BMI, FPTS Téng hop

Ty Ié d6 thi hoa tang kéo theo nhu cau vé xay dwng dan dung. Ty 1& d6 thi hoéa cta Viét Nam nam 2018 & mac
35,9% van thap hon rat nhiéu so v&i cac nwédc trong khu vwe nhw Philippine (46,9%), Thai Lan (49,9%) hay
Indonesia (55,3%). Trong giai doan 2019 — 2025, ty 1€ do6 thi hoa cla Viét Nam dwoc dw bao sé tang trwdng trung
binh 0,7%/nam va dat 40,9% vao nam 2025. Ty |& d6 thi hoa ting sé& kéo theo nhu ciu vé nha & va ha tang, tao
dong luc thuc day xay dwng déc biét la xay dwng dan dung.
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Méng éng nhwa dan dung sé tiép tuc ting truréng nhor nhu cau xay dwng dan dung (nha & va nha khéng dé
&). Tang trwdng mang xay dwng nha & sé la déng lwc chinh cho téng trudng ctia mang 6ng nhwa dan dung va cla
ca nganh éng nhya. Mang éng nhwa dan dung ciing la mang sén pham chinh chiém dén 93% co ciu doanh thu
ctia BMP. Theo dw bao ciia BMI, téc do tang trwdng gia tri xay dwng nha & va nha khéng dé & cua Viét Nam sé &
murc trung binh Ian lwot 7,03% va 6,00% giai doan 2019 — 2026. Pay sé 1a dong luc ting trwdng doanh thu va loi
nhuan chinh cia BMP trong twong lai.

Méang 6ng nhwa ha tang dwoc ky vong sé tang trwéng nho nhu cau xay dwng ha tang, dic biét Ia ha tang
nwée. Theo bao cao cla bd xay dwng, nhu cau dau tw cho nganh cp thoat nwéc tai Viét Nam giai doan 2017 —
2022 dat 10,3 ty USD trong d6 nganh cp nuwéc la 3,3 ty USD. Téc dd ting trwdng gia tri xay dwng ha tAng nuéc
tai Viét Nam dwoc ky vong sé dat trung binh 7,04% giai doan 2019 — 2026 (BMI research). Hién tai mang éng nhua
ha tang chi chiém 7% trong co cAu doanh thu ctia BMP, tuy nhién trwéc ap canh tranh BMP ciing dang cé xu
hwéng ddy manh san luwong tiéu thu sang mang 6ng nhwa ha tang trong twong lai.

2. Thi phan dirng dau nganh éng nhwa

Thi phan éng nhya ca nwéc (2018) Thi phan éng nhya mién Nam (2018)
32% 27%
43%
>
15% 26%
BMP =NTP =HSG ' Khac BMP = Khac

Nguén: NTP, BMP, FPTS Téng hop

Nhwa Binh Minh Ia doanh nghiép dan dau thi phan éng nhwa mién Nam va ca nwéc ndm 2018. Nhya Binh
Minh va nhwa Tién Phong la hai doanh nghiép 1&n véi lich st phét trién 1au doi nhat nganh 6ng nhya Viét Nam va
hién ciing dang la hai doanh nghiép chiém linh phan I&n thj trwéng 6ng nhwa véi khoang 53% thi phan nganh éng
nhwa xay dwng ctia Viét Nam. Trong nam 2018, BMP van duy tri vi tri dan dau tai khu viec mién Nam vé&i 43% thi
phan. Thi phan ca nwéc cia BMP trong ndm 2018 gidm 1% so vé&i nam 2017 tuy nhién van & vi tri dirng dau véi
27%. Thi phan va vi thé cla BMP tai thi trwéng mién Nam va ca nwdc c6 duoc bdi hai yéu té d6 1a (1) hé théng
phan phéi I&n va (2) thwong hiéu truyén théng.

Nhwa BMP hién tai dang c6 hé théng phan

S0 lwgng ctra hang phan phai, dai ly phéi Ién nhét tai thj triwong mién Nam. Cac

4.000 doanh nghiép trong nganh éng nhya canh tranh
v&i nhau chi yéu théng qua hé théng dai ly va
3.000 chinh sach ban hang. BMP 1a doanh nghiép éng
nhwa dau tién tai thi treng mién Nam va day

2.000 o T o % ;
- cling la thj trwdng tap trung 79% so lvgng clra

hang phan phéi ctia BMP. Tai thj trwérng mién

1.000 R
Nam, hién tai BMP dang c6 khoang gan 1.400
0 J— dai ly, ctra hang phan phoi, I&n hon nhiéu so voéi
BMP NTP HSG Stroman céac dbi tht khac nhw NTP (692) hay HSG (153).
Mién Nam ®Mién Trung = Mién Béc Day |a nguyén nhan chinh giup BMP ¢6 thé ¢

‘ ) dwoc thi phan vuot troi so voi cac ddi tha tai thi
Nguén: FPTS Tbéng hop trwdng nay.
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Bang: So sanh gia niém yét mét s6 loai san pham cua cac doanh nghiép nganh éng nhwa (2018)

Pon vi: VND/m (gia chwa bao gébm 10% VAT)

Mién Nam Mién Bac
San pham PVC PPR HDPE PVC PPR HDPE
21mm, 15bar 20mm, 20bar 20mm, 16bar  21mm, 15bar 20mm, 20bar 20mm, 16bar
BMP 6.200 26.700 7.800 8.600 26.700 7.800
NTP 6.150 26.273 7.727 8.636 26.273 9.091
HSG 6.180 26.300 8.100 8.180 26.300 7.730
Stroman 6.200 26.364 7.727 6.200 26.364 7.727
Dekko 6.150 26.273 8.300 8.636 26.273 7.545
D& Nhat 6.200 26.200 8.100 8.500 26.200 8.100

Nguén: FPTS Téng hop

Gia niém yét cua cdc doanh nghiép trong nganh khéng c6 sw chénh léch déang ké. Thj trwéng 6ng nhya dang
& trong giai doan dw cung sau khi c6 thém cac doanh nghiép méi tham gia trong nam 2017. Cac san pham éng
nhwa trén thj trudng kha twong déng vé chét lwong khi cac doanh nghiép Ién trong nganh nhw BMP, NTP, HSG
déu st dung cdng nghé day chuyén clia BPirc va Y do vay nén gia niém yét clia cac sdn phdm 6ng nhya tai ca hai
thi trwérng trong ndm 2018 déu khodng co6 sy chénh léch dang ké chi tir 1 — 5%. Tuy nhién day chi la gia niém yét,
dbi v&i mbi sdn pham 6ng khac nhau cac doanh nghiép sé ap dung mét ty 1& phan tram chiét khdu cho hé théng
phan phdi cia minh dé canh tranh vé&i cac déi tha.

Loi thé vé nhan dién thwong hiéu tai thi trieong mién Nam. Nhwa Binh Minh la doanh nghiép san xuét 6ng
nhwa dau tién cda tai thi trwdng mién Nam. V&i 42 ndm hoat ddng trong nganh 6ng nhwa, Binh Minh da tao dwng
cho minh dwoc mét thwong hiéu truyén théng va cé strc dnh hwéng tai thi trwdng dng nhwa xay dwng mién Nam
d&c biét 1a trong mang éng nhwa dan dung.

3. Canh tranh trong nganh tang nhanh trong giai doan 2017 — 2018 va chirng lai trong nam 2019
San lwong tiéu thu BMP va NTP

tén
100.000 25%

21%
80.000 PR 0 200 g o1, 20%
® 17%

60.000 o 1% 5% o
10% 10%

40.000
5% 5%
20.000 _110/00/0 2% 0% 1% 0%
5%

2012 2013 2014 2015 2016 2017 2018
mBMP NTP  @Tang trwdng BMP  @Tang trwédng NTP

o

Nguén: BMP, NTP, FPTS Téng hop

Sén lwong tiéu thu cia BMP tang trurdng cham lai trong ndm 2017 — 2018 do dp Iwe canh tranh tie cdc dbi
thu méi gia nhap nganh. Giai doan 2014 — 2016 la giai doan thi trwéng xay dwng va bat ddng san héi phuc va
san lwong tiéu thu ctia BMP trong giai doan nay ciing tang déu, trung binh 18%/nam. Giai doan 2017 — 2018 la
giai doan thi trwerng dng nhwa chivng kién sw canh tranh manh mé cla cac doanh nghiép méi nhw HSG, hay Tan
A Dai Thanh. Tang trudng san lwong ctia BMP trong giai doan nay sut gidm dang ké& chi con 15% n&m 2017 va
chwa dén 1% trong n&m 2018. Canh tranh tir cac dbi thi méi gia nhap nganh ciing khién cho déi thi dirng dau thi
trwérng mién Bac ctia BMP la NTP chi tang trwdng san lwong tiéu thu trung binh 2,5%/nam trong cling giai doan.

————————————————————————————————————————————————————————————————————————————————————————————————————————————————————EE EEEEEEEEE——————.
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Canh tranh trong nganh éng nhwa chu yéu tap trung vao mang éng nhwa dan dung. Cac dbi thi maoi gia
nhap nganh éng nhwa nhw HSG hay Tan A Pai Thanh (Stroman) déu tap trung vao mang 6ng nhwa dan dung véi
cac san phdm éng uPVC va PPR va canh tranh v&i cac doanh nghiép Ién khac trong nganh nhw BMP hay NTP
théng qua chinh sach chiét khau cho dai ly. Mang éng nhwa ha tang HDPE, tiéu thu chd yéu qua kénh ban truc
tiép cho dw an va chi phi dau tw day chuyén san xuét I&n nén canh tranh it hon so véi mang 6ng nhwa dan dung.

San lwong tiéu thu HSG

tan
60.000 56.212 Ti 1& chiét

GE
40.000 33.204
26.342
6.3 uPVvC 15— 18% 14 — 18% 35 — 40%
20.000
0 PPR 45 -50% 50— 55% 67 — 69%

2016 2017 2018

Nguén:BMP, NTP, HSG, FPTS téng hop

Chinh sédch chiét khdu cao khién cho séan Iwong tiéu thu cia HSG ting trwéng manh va khién cho ting
tr'éng san Iwong cia BMP chipng lai. Ndm 2017, nganh &ng nhwya xay dwng van duoc hudng loi tiy ting trwdng
xay dwng va BDS, tuy nhién tbc do ting trwdng san lwong bng tiéu thu ctia cd BMP va NTP déu sut gidm dang ké.
Chién lwoc canh tranh clia HSG chi yéu dwa vao ty 1é chiét khdu cao cho nha phan phéi. Cu thé véi san phadm
éng uPVC — san pham &ng nhwa phd théng nhat, HSG ap dung ti I& chiét khau cho dai ly tv 35 — 40% trong khi ti
|& nay ctia BMP va NTP chi la khoang 14 — 18%. Vé&i s&n phdm 6ng nhwa dan dung cao cép PPR, ti 1& chiét khau
cla HSG cho dai ly la tir 67 — 69% so vai ti 1é chiét khdu ctia NTP va BMP 13 t&r 50 — 55%. Ngoai chinh sach chiét
khau cao, HSG con duy tri chinh sach cong ng ndi Idng cho dai ly. Do vay, san lwgng tiéu thu cia HSG lién tuc
tang trwdng manh trong giai doan 2017 — 2018. San lwong tiéu thu cia HSG trong ndm 2018 dat 56.212 tan, tang
trwdng 69% so véi ndm 2017. Thi phan ctia HSG ciing da tang tr 10% n&m 2017 1én 15% trong n&m 2018 dirng
th ba trong cac doanh nghiép nganh éng nhya.

Canh tranh trong nganh cé dau hiéu ha nhiét trong 9 thang dau nam 2019

Tang trwéng doanh thu BMP va NTP (9T2019)

ty VND
4.000 30%
26,5%
3.000 22,0% l 20%
3,3%
; 7%
2.000 7.3% 9T% 10%
N ' 5,7%
4,09
1.000 B 0%
- 35%
0 -10%
9T2016 9T2017 972018 972019
mmmm Doanh thu BMP Doanh thu NTP
Tang trwdng BMP Tang trwdng NTP

Nguén: FPTS Téng hop

Giai doan 9 thang dau nam 2019, nhu cau tiéu thu dau ra tang trwdng tot nhe tang trudng xay dwng dan dung
trong khi cac doanh nghiép méi trong nganh nhuw HSG ciing khong tiép tuc tdng chiét khau hodc gidm gia ban
khién cho canh tranh trong nganh éng nhwa cé dau hiéu ha nhiét. Doanh thu 9 thang ddu ndm 2019 ctia BMP va
NTP téng trwdng lan lwot 9,7% va 5,7% cao hon so vai giai doan canh tranh khéc liét trong nam 2017 — 2018. Tuy
nhién, thi trwéng dng nhwa hién tai van dang trong trang thai dw cung va cac doanh nghiép méi ra nhap nganh
cling van c6 ké hoach mé rong thém quy mé nén canh tranh trong nganh van duy tri @ mdc cao trong twong lai.

A
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IV. Trién vong kinh doanh
1. Mang 6ng nhwa dan dung

t4n San lwong tiéu thu dw phéng

120.000
100.000
80.000
60.000

0 | | ‘ ‘

40.000
20.000
2019E 2020F 2021F 2022F 2023F
mPVC mPPR

HSX: BMP

 VND Doanh thu dw phdng

5.000

4.000
3.000
2.000
1.000

0

2019E 2020F 2021F 2022F 2023F
mPVC =PPR

Téng san Iwong tiéu thu mang 6ng nhwa dan dung ctia BMP dworc ky vong sé ting truréng véi CAGR = 5%
giai doan 2019 — 2023 dwa vao hai nguyén nhan (1) nhu ciu éng nhwa van tang trwdng nhé tbc do tang trudng
xay dwng dan dung trung binh khoang 6,7% giai doan 2020 — 2023 (BMI Research), (2) duy tri vi thé dan dau thi
phan tai thi trwd'ng mién Nam nhé thwong hiéu san pham truyén thdng va hé thdng phan phdi 1én.

Doanh thu va sén Iwong dong san pham PVC sé chieng lai. Doanh thu va san lwong tiéu thu dng uPVC truyén
théng duw bao chi ting trwdng trung binh 3%/nam giai doan 2019 — 2023 nguyén nhan do 4p lwc canh tranh 1én
trong mang 6ng nhwa dan dung tir cac ddi thG méi tham gia vao nganh cung véi d6 la xu hwéng chuyén déi sang

cac san pham PPR wu viét hon.

Doanh thu va san Iwong mang san pham méi PPR tang trieéng cham. San pham éng PPR 1& san phdm méi
wu viét hon so v&i dng uPVC truyén théng tuy nhién day ciing la sdn phdm chiu sy canh tranh I&n nhat tir cac ddi
tha clia BMP tai thi trwdrng mién Nam véi ty 1& chiét khdu cao nhat. Doanh thu va san lwong tiéu thu 6ng PPR dw
phéng téng trwdng trung binh Ian lvot 1% va 2% giai doan 2019 — 2023.

2. Mang 6ng nhwa ha tang

Doanh thu va san lwgng tiéu thu

ty VND dw phong tan
500 12.000
400 10.000

8.000
300

6.000
200

4.000
100 2.000

0 0

2019E 2020F 2021F 2022F 2023F

= Doanh thu HDPE San lwgng tiéu thy HDPE

www.fpts.com.vn

Nhu cdu xay dung ha tdng nwérc ting truéng véi
téc dé trung binh khodng 7,2% giai doan 2019 —
2023. Viét Nam la mot nwéc véi tbe do do thi héa cao,
wéc tinh dén ndm 2030 khoang 50% dan sb Viét Nam
la dan thanh thi nén nhu cau ha tang nuwéc la rat 16n
dac biét la cac tai cac khu vire dé thi hay cac khu cong
nghiép nhw TP. H& Chi Minh, Binh Dwong hay Déng
Nai.

Déng lwe tang trwdng doanh thu chinh dén to
méng 6ng nhwa ha tdng. Doanh thu va san lvong
tiéu thu sé&n phdm HDPE dwoc ky vong tang trudng véi
CAGR lan lvot 8% va 10% giai doan 2019 — 2023 dwa
vao hai nguyén nhan (1) Nhu cau xay dwng ha tang
nwdc tang trudng véi tbe dd trung binh 7% (2) BMP la
doanh nghiép c6 kha nang san xuét cac loai éng ha
tang véi dwong kinh 1én 1én dén 1200mm so véi DNP
(1000mm), HSG (630mm), Stroman (315mm).
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3. Trién vong doanh thu va ty suat lgi nhuan

Doanh thu va lgi nhuan sau thué

ty VND
6.000 25%
5.000 20%
4.000

15%
3.000

10%
2.000
1.000 5%

0 0%
2019E 2020F 2021F 2022F 2023F
mmm Doanh thu thuan Loi nhuan sau thué Bién loi nhuan gop

Doanh thu cda nhwa Binh Minh dwoc ky vong sé tang trwong trung binh 2,3% trong giai doan 2019 — 2023.
Doanh thu n&m 2019 ctia BMP wéc dat 4.406 ty, ting trwdng 6,7% yoy. Ching tdi danh gia trién vong doanh thu
va san lwong tiéu thu ciia BMP dwa trén cac yéu tb sau:

> Sa&n phdm chat lwong tét, da dang cung véi thwong hiéu truyén théng tai thi trirong mién Nam. BMP
la doanh nghiép san xuat 6ng nhwa dau tién tai mién Nam, véi 42 ndm phat trién ng nhwa Binh Minh da
tré thanh mot thwong hiéu cé strc anh hudng tai khu vwee mién Nam. Cac san pham cia BMP da dang vé
chaing loai va kich thwéc hon so véi cac ddi tht canh tranh chinh tai thj treéng mién Nam.

> Thj trwrong 6ng nhua tiép tuc dwoc huéng loi tirnhu cdu xay dung va bat déng san. Theo dw bao cla
BMI Research, xay dwng dan dung cla Viét Nam sé tiép tuc tang trwéng trung binh khoang 6,7% giai doan
2019 — 2023. Day sé la dong lwc gitp nganh dng nhua Viét Nam tang trwdng san lwong tiéu thu dau ra.

> Canh tranh trong nganh ting lam giam khd ndng mé réng thj phén va gidm ty sudét loi nhuan. Sy xuét
hién cla hai doanh nghiép mé&i tham gia la HSG va Stroman da déy canh tranh tai thj trwdng 6ng nhwa mién
Nam |&n cao. Canh tranh trong nganh chd yéu théng qua chinh sach chiét khiu cho dai ly va gidm gia ban
khién ty suét loi nhuan ctia BMP gidm.

Loi nhuén sau thué cia BMP dwoc dw bdo c6 xu hwéng giam trong giai doan 2019 — 2023. Loi nhuan sau
thué ctia BMP nam 2019 wéc dat 428 ty ddng tdng nhe 0,13% so v&i ndm 2018. Trién vong vé Ioi nhuan sau thué
giai doan 2018 — 2022 dwoc danh gia dwa trén cac yéu tb sau:

> Bién déng gia nguyén vét liéu. Chi phi cho nguyén liéu nhwa nguyén sinh chiém ti trong I&n trong chi phi
san xuét khién cho bién déng gia nguyén liéu dau vao sé anh huwéng rat Ién dén bién lgi nhuan gop cua
BMP. Truwéc tinh hinh canh tranh trong nganh tang va ap luc gia ban tlr cac déi tha canh tranh, BLNG sé
tré nén nhay cadm hon vé&i cac bién ddng cua gia hat nhya.

> Ap luc canh tranh tie cac doanh nghiép méi gia nhap nganh.. Bé gitr dwoc vi thé cla minh, va canh
tranh v&i cac doanh nghiép méi tai thj trwérng mién Nam, BMP sé& phai duy tri mirc gia ban va tang ty |& chiét
khau hodc cac chi phi thwédng gay anh hwéng dén loi nhuan sau thué.

A
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Bién déng gia nguyén liéu nhwa nguyén sinh dau vao

Trong ngan han, hai loai nguyén liéu la HDPE, va PP sé& duy tri xu hwéng gidm nhe do (1) Gia dau van duy tri &
mirc twong ddi thap so véi trung binh ndm 2018, (2) cac dw an héa dau trong khu ve Dong Nam A bat dau di vao
hoat ddng d&n dén tinh trang du thira cong suét trong ngén han. Dbi véi PVC, gia ban tai khu vwc Dong Nam A
dang cé xu huéng giam trong quy 2 ndm 2019 do nhu ciu tang trudng tai thi trerng Trung Québc gidm nhe va thi
trwerng An Do thay dbi chinh sach thué chéng ban pha gia gay kho khan viéc xuét khau vao thj tredng nay. Tuy
nhién trong nira cudi ndm 2019, gia PVC dwoc ky vong sé & mirc 870 USD/tan, tdng nhe 0,5% so v&i dau nam va
giam 3,2% so v&i cung ky do nhu cau xay dwng tai Trung Quéc sé tang tré lai trong giai doan cudi ndm. Trong
trung va dai han, cac bién déng gia dau trén thj trworng thé gidi rat khé dw doan va phu thudc vao rat nhiéu yéu té
khac nhau gay &nh huéng dén gia nguyén liéu nhwa nén can theo ddi thém trong twong lai.

Gia nguyén liéu nhwa

USD/tén
1.600
1.400
1.200
1.000

800

600

400

200

Duv bao

— — — —

/___—1_'__\

—PVC HDPE PP
Rui ro phu thuéc vao nha cung cap

Hién tai cd BMP va TPC Vina — nha cung cp 50% nguyén liéu PVC ctia BMP déu |a thanh vién cua tap doan SCG
Thai Lan. Chung t6i cho réng viéc phu thudc vao nha cung cap la bén lién quan nhw TPC Vina c6 thé tiém &n nhiéu
rdi ro.

Canh tranh trong nganh éng nhwa xay dwng tai mién Nam

Céc dy an mé réng nha may 6ng nhua Canh tranh trong nganh éng nhya xay dung tai
' m.ién Nam ' mién Nam trong giai doan 2016 — 2018 tang

tan/nam nhanh sau khi mét sé doanh nghiép méi gia nhap

160.000 AT nganh nhw HSG hoac Stroman hoan thanh xay
é(l‘ﬁ dung nha may va cho ra san phadm. Cac dy an
120.000 // cla cac doanh nghiép déu méi & giai doan 1 va
c6 kha nang mé& rong cong suat thiét ké. Trong
80.000 giai doan hién tai v&i tinh trang dw cung cua thi
trwdng 6ng nhya, cac dyw an mé réng giai doan 2
40.000 chd yéu van dirng lai & mirc dd ké hoach tuy

nhién van can phai theo ddi trong twong lai

0
HSG Stroman
B Giai doan 1 # Giai doan 2

Nguén: FPTS Téng hop
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1. Quy mé doanh thu va téng tai san

Tong doanh thu cac doanh nghiép Tong tai san cac doanh nghiép nhya
) nhwa xay dwng niém yét xay dwng niém yét
ty VND ty VND
5.000 8.000
4.000 6.000
3.000
4.000

2.000
dl |l ||| “ |

0 - 0 n

BMP  NTP DNP  DAG DPC BMP  NTP DNP DPC
w2015 ®2016  m2017 2018 9T2019 w2015 ®W2016  m2017 2018 9T2019

Nguén: FPTS Téng hop

Quy mé doanh thu cia BMP dirng thi hai trong cdc doanh nghiép nhwa xay dwng niém yét va dang c6 xu
hwéng ting trudng cham lai. Tong doanh thu ndm 2018 ctia BMP dat 4.130 ty déng ding thir hai trong cac
doanh nghiép nhya niém yét sau nhya Tién Phong (4.535 ty) va I&n hon nhiéu so vé&i nhya Bong Nai (DNP), nhua
Pong A (DAG) va nhwa Ba Nang (DPC). Giai doan 2015 — 2017 |a giai doan tang trwéng nhanh clia BMP véi téc
do tang trwdng doanh thu trung binh 18%/nam. Trong nam 2017, nganh &ng nhwa xuét hién thém nhiéu déi tha
canh tranh mé&i nhw Stroman hay HSG khién tang trwédng doanh thu ctia BMP suy gidm nhwng van duy tri & mc
10,3%, twong ddi cao so v&i chi 1,7% ctia NTP. Tuy nhién, ap lwc canh tranh tlr cac déi tht méi da khién cho
doanh thu cGia cd BMP va NTP tiép tuc tang trwdng cham véi chi lan lwot 1,8% va 2,0% trong ndm 2018.

Quy mé téng tai san cia BMP & mirc trung binh trong cac doanh nghiép nhwa xdy dwng niém yét. Nhya
Binh Minh hién tai dang s& hiru 4 nha may san xuét véi tbng cdng suét thiét ké 1én dén 150.000 tAn/nam I&n nhat
trong cac doanh nghiép nhwa xay dwng ngang bang véi NTP. Tuy nhién tdng tai san ctia BMP thap hon nhiéu véi
NTP nguyén nhan do (1) BMP tap trung chd yéu vao mang éng nhwa dan dung véi chi phi dau tw day chuyén may
moéc nhé hon so véi mang dng nhwa ha tAng (2) NTP dau tw cho mang éng nhwa ha tAng bang cac day chuyén
éng nhwa duong kinh 16n (DN 1200 — 2000) v&i chi phi dau tw rat 16n.

2. Hiéu qua hoat dong kinh doanh

Bién lgii nhuan gop cac doanh nghiép Gia nguyén liéu nhwa va BLNG
nhwa xay dwng niém yét USD/tén
50% 1.600 35%
1.400 0
40% S 30%
1200 ___~ ~ 25%
30% 1.

’ 000 /-\/\——\_,\> 20%
20% 15%
10% I I I 10%

0,
0% 5%
BMP* 0%
m2015 ®2016 ®2017 2018  =9T2019 Q'<\ L QR @ @ & 10 W0 WO

*Diéu chinh cho khodn chi phi chiét khdu cho dai ly dwoc BMP
hach toan vao khoan gidm trir doanh thu

Nguén: Bloomberg, FPTS Téng hop
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Bién loi nhudn gép cta BMP cé xu hwéng giam. Bién lgi nhuan gép ctia BMP gidm manh trong nam 2018 do
(1) gia trung binh cac loai nguyén liéu nhwa nguyén sinh ciia BMP déu ting (PVC: +2,97% yoy; HDPE: +10,39%
yoy; PP: +12,18% yoy). Trong co cAu chi phi san xuéat cia BMP chi phi hat nhwa nguyén sinh chiém ty trong I&n
nén viéc gia cac loai nguyén liéu tdng da lam gidm bién loi nhuan gdp cta BMP (2) Thi trwéng mién Nam dang
bi de doa b&i cac dbi thi méi dic biét 1a HSG vai chinh sach chiét khau cao. Ap lwc canh tranh khién BMP da
phéi diéu chinh gia ban dé cé thé duy tri thi phan cla minh vi thé gay tac déng tiéu cwc dén bién Igi nhuan gop.
Bién loi nhuan gop clia cac doanh nghiép ciing nganh khac ciing chirng kién sy sut gidm twong tw trong cuing
giai doan, NTP giam 7%, DNP giam 7%. Trong 9 thang d&u nam 2019, bién lgi nhuan gdp ctia BMP tiép tuc gidm
xubng & mirc 23% trong khi bién gop cta NTP duwoc cai thién lén mic 30%.

Bién Igii nhuan gép cia BMP & mirc cao so vé&i cdac doanh nghiép cung nganh. Bién lgi nhuan cia BMP 9
thang dau ndm 2019 & muirc 23%, thap hon 7 diém phan trdm so véi déi thi NTP va & cao thir hai trong cac
doanh nghiép nhya xay dwng niém yét.

Ti trong chi phi ban hang cua BMP & mirc cao so
Chi phi ban hang/Doanh thu véi cac doanh nghiép cung nganh. Ty |é chi phi ban
2506 hang/doanh thu ctia BMP trung binh & m&c 11% trong
giai doan 2017 — 2018, thap hon so v&i mic 17% cla
20% NTP. T7 1& chi phi ban hang/doanh thu ctia BMP giam
15% manh trong n&m 2017 mé&c du BMP ¢6 diéu chinh tang
‘ ti 1& chiét khdu do nam 2017 14 nam két thic chwong
I I ul
TP DNP

10% 2 :
’ III trinh ban san pham wu dai cho dai ly va nha phan phoi

5% cGia BMP. Chi phi ban hang ctia BMP trong 9 thang dau

nam 2019 gidm con khoang 9% doanh thu do BMP da

BMP* N DAG DPC thwe hién khoan chi phi van chuyén (2%) va co ciu lai

w2015 w2016  m2017 2018 912019 hé thdng phan phdi ctia minh. Chi phi ban hang hach

*Biéu chinh cho khodn chi phi chiét khéu cho dai Iy duoc BMP  toan clia BMP 9T2019 khoang 198 ty tang 96% yoy do

hach toan vao khodan giam trir doanh thu va chi phi tai chinh BMP thay doi chinh sach hach toan chi phi chiét khau
Ngudn: FPTS Téng hop vao chi phi ban hang trong nira dau ndm 2019.

0%

Ty suét LNST cac doanh nghiép Ti sudt Igi nhudn sau thué ctia BMP cao nhit trong

nhwa xay dwng niém yét cac doanh nghiép nhwa xay dwng niém yét. Ti suat

20% loi nhuan sau thué nam 2018 ctia BMP dat 10% dirng
L5% dau hon 3 diém phan tram so v&i déi tha 1a NTP. BMP
c6 BLNG thap hon so v&i NTP tuy nhién ty suat lgi

10% nhuan sau thué ctia BMP t6t hon NTP do ty I& chi phi
ban hang trén doanh thu thap hon. Ty 1& chi phi ban

5% I I hang/doanh thu ctia NTP I1&n hon so véi BMP nguyén
0% I I III |I nhan do (1) NTP hién tai dang duy tri hé’ théqg dai ly
BMP* NTP DNP DAG DPC I&n hon so v&i BMP, (2) ngoai ty 1& chiét khau, NTP

m2015 ®=2016  ®=m2017 2018 972019 cling ap dung thém chinh sach thwéng cho dai ly (cu

thé: thwdng theo san lwong ban hang cla dai ly tir 3 —
5%, thwéng cho dai ly ddc quyén 3%, thwédng hang
nam tir 2 — 3%).

*Djéu chinh cho khodn chi phi chiét khdu cho dai ly duoc BMP
hach toan vao khoan giam trtr doanh thu

Nguén: FPTS Téng hop
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Phan tich Dupont

ROE cac doanh nghiép nhwa xay ”0 2o
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35%
15 e
30% —— o

25% 1.0 20%

20% ._‘\._\_.
150 5 10%
0,
10% 0 0%
50 II 2015 2016 2017 2018
0%
BMP NTP  DNP DAG  DPC

—e—\/dng quay tbng tai san (T)
—8—Tbng tai san/VCSH (T)
m2015 ®=2016 ®2017 2018 =4 quygan nhét —e—LNST/DT (P)

30%

o

o

(4 quy gén nhét, cép nhat dén quy 3/2019) ROE (P)

Nguén: FPTS Téng hop
ROE ctia BMP & mirc cao so véi cac doanh nghiép cung nganh. Trong giai doan 2015 - 2016, ROE ctia BMP
trung binh & mirc 29% murc cao nhét so v&i cac doanh nghiép cung nganh. Giai doan 2017 — 2018, bién lgi nhuan
gop ctia BMP giam manh kéo theo ROE ciing gidm sau chi con & muc tir 17 — 20%. ROE 4 quy gan nhat ctia BMP
dat 16,7%, cao the hai trong cac doanh nghiép nhwa xay dung niém yét ding sau NTP (17,4%).
ROE giam trong ndm 2017 — 2018 do bién Ioi nhudn gép ¢6 xu hwéng giam. Vong quay téng tai san va téng
tai san/von chu trong giai doan 2015 — 2018 khong bién ddng nhiéu, nguyén nhan chinh khién ROE ctia BMP giam
manh trong giai doan nay la do bién lgi nhuan gop gidm dan dén ty suat loi nhuan sau thué ciing gidm manh.
3. Co’ cau ngudn von va dong tién

Co cu vén cac doanh nghiép Dong tién BMP giai doan 2016 - 2018
nhwa xay dwng (9T2019) 1.400
100% 100% 1.200 742
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Nguén: FPTS Téng hop

Co cau nguén vén cta BMP thé hién mirc dé rdi ro thap véi ti 18 no vay trén tdng tai san tinh dén quy 3/2019
chi & mrc 2% thap hon nhiéu so véi trung binh clia cac doanh nghiép cung nganh. Ti Ié ng vay/tdng tai sén cla
BMP tinh dén quy 3/2019 1a 2%, trong d6 hoan toan la n¢ ngén han. Cac dw an mé réng nhw dy an mé rong nha
may tai Long An cling st dung ngudn vén tw c6 va khdng sir dung no' dai han. Chung t6i danh gia tinh hinh tai
chinh cia BMP hién tai rat an toan v&i ty 1& no rat nhé trong co’ cdu vén.

Dong tién 6n dinh. Dong tién clia BMP twong dbi lanh manh véi dong tién tir hoat dong kinh doanh giai doan
2016 - 2018 déu duwong. Dong tién dau tw trong ndm 2017 clia BMP tang dot bién Ién mirc 352 ty do cdng ty hoan
thién nha may Long An.
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Chung t6i tién hanh dinh gia lan dau ma BMP st dung két hop phwong phap chiét khau dong tién va phwong phap
s0 sanh v&i trong s6 80%:20%. Gié tri cb phiéu BMP theo 2 phuong phap cé mirc binh quan 14 57.400 VNB/cp
cao hon 9% so véi mire gid déng clra ngay 15/11/2019. Do dé, ching t6i khuyén nghi THEO DOl déi véi cb
phiéu BMP, nha dau tw cé thé xem xét mua vao cé phiéu BMP tai mirc gia 48.000 cho muc tiéu trung han va dai
han (ty 1é sinh 1&i ky vong 20%) .

STT Phwong phap Trong sé
1 Phwong phap chiét khau dong tién 80%
Dong tién tw do cha s& hiru 59.117
Dong tién tw do doanh nghiép 59.230
2 Phwong phap so sanh 20%
So sanh P/E 50.617
Binh quan gia cac phwong phap (VND/cp) 57.462

CAC GIA BINH THEO PHUWONG PHAP CHIET KHAU DONG TIEN

Gia dinh m6 hinh Gia tri Gia dinh mo hinh Gia tri
WACC 2019 13,44% Phan bu rdi ro 10,37%
Chi phi st dung ng 5,69% Hé sb Beta 0.88
Chi phi str dung VCSH 13,66% Tang trwdng dai han 1,5%
L&i suét phi rai ro ky han 10 nam 4,3% Thoi gian dy phong 10 nam

KET QUA DINH GIA THEO PHU'ONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF Gia tri
L&i suat chiét khau 13,44%
Dy doan téc dd tang trwdng dong tién dai han 1,5%
Téng gia tri hién tai ctia dong tién doanh nghiép va gia tri cudi cung (triéu VND) 4.494.921
(+) Tién va tién glri ngan hang (triéu VND) 412.303
(-) No ngan han va dai han (triéu VND) 58.625
Gia tri vén cha sé& hivu (triéu VND) 4.848.599
S6 c6 phiéu lwu hanh 81.860.938
Gia muc tiéu (VNB/cp) 59.230
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai cha dong tién vén chia sé hivu (triéu VND) 4.839.389
Gia muc tiéu (VND/cp) 59.117
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KET QUA DINH GIA THEO PHUONG PHAP SO SANH

Chung tdi str dung phwong phap so sanh P/E vé&i mot sd doanh nghiép san xuéat dng nhwa dang niém yét ngay
(15/11/2019):

Doanh nghiép Thi treong Xjr\]/;%é; L'II'DI\(/)IGE?;\;kIlIuD) Lz\tlyS\'I;l\Il_;;\/l P/E*

Cong ty c6 phan Nhwa Thiéu nién Tién Phong Viéet Nam 3.171 4.938 401  7,91x
Cong ty cb phan Tap doan Nhwa Pong A Viét Nam 350 1.607 56  6,26x
Céng ty cb6 phan Nhya Da Nang Viét Nam 29 79 3  8,37x
Ningxia Qinglong Pipes Industry Co LTD Trung Quéc 8.396 5.378 309 13,04x
Zhejiang Weixing New Building Materials Co LTD Trung Quéc 63.392 15.432 3.357 9,07x
China Lesso Group Holdings LTD Hoéng Kéng 80.298 82.802 9.204 13,49x

Trung binh 9,69x
Cong ty c6 phan Nhya Binh Minh Viét Nam 4.322 4.406 413  10,47x

*P/E diéu chinh vé thj truvong Viét Nam
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TOM TAT BAO CAO TAI CHINH

Don vj: Triéu déng

HBKD 2018 2019E 2020F 2021F CBKT 2018 2019E 2020F 2021F

Doanh thu thun 3.910637 4405739 4578.167 4718413  Taisan
-Giavénhangban  3.047.501  3.380.034  3.546.528  3.674.490 ;J(;‘;’; ‘t’lf"'ért)“"”’g 412.303 669.808 881673  1.088.397
Loi nhuan gop 872.047 1025706  1.031.638  1.043.923 ;aaé“ twTCngan 540,000 200.000 200.000 200.000
- Chi phi ban hang 165.854  298.700  337.850  348.209 ;h%ffh’;hoa” 599.424 685.794 712.246 733.761
- Chi phi quan Ii DN 97.833  117.582 122184 125927  + Hang tén kho 567.339 595.169 624.486 647.017
Loi nhuan thuan + Tai sén ngén
A 68360 009424 571596 50077 | B AL 27.622 29.863 30.658 31.305
- (L)l HDTC (80.378) (95.437)  (100.457)  (104.418) :g’;g rtf;'nsa“ 1.806.688  2.180.633  2.449.063  2.700.480
o R . ) ) ) + Nguyén gia tai

Loi nhuan khac 867 sén QDHH 1.549.748 1.634.175 1.708.543 1.785.190
fh‘ﬂencg?; t\::yc 528.849  513.987 471139  465.370 ;éKha“ hao lay (951.456) (1.121.326)  (1.297.754)  (1.480.942)

S + Gia tri con lai

Chi phi 1 vay 292 3518 3.901 4003 *OEIMCONL 598.292 512.849 410.789 304.248
Loi nhuan trwdc + Pau tw tai
o 520921 513087 471130 465370 7 DAVIWE 67.831 67.831 67.831 67.831
- Thué TNDN 89.704 87.378 80.094 93.074 ;azal’(;:'c’ aai 67.155 67.155 67.155 67.155
LNST 427610  427.680 392117  373.367 + Xay dung co 13.367 - - -

ban do dang
EPS (d) 5.224 4.702 4311 4.105 I;’;‘g tai san dai 1.005.510 899.478 787.379 670.798
Lwu chuyén tién té 2018 2019E 2020F 2021F Téng tai san 2.812.199 3.080.112 3.236.442 3.371.278
Tidn dau nam 445326 412303 669.808 881673 Eg,’u& Von chi so
th‘-ﬂé”h“a” sau 520921  427.680  392.117  373.367 ga’f] hai tré nguoi 132.013 167.554 175.807 182.151
+ Khéu hao 172420 179909  186.468  193.227 ;g‘giyh‘;i no 58.625 65.020 68.223 70.685
+ Didu chinh (1.028.906)  (33.622)  (43.563)  (39.858) l:h’zg ngan han 167.908 218.273 219.155 217.866
e " 434985  (39680)  (43.077)  (37.118)  No ngén han 358546 450847 463186  470.701
Tien tlr hoat dong 122928 534.287  491.945 489619  * Vayvanodai . - : -
KD han
o Thanh ly taf san 337 . . - Nodaihan - - - -
;sccg mua sam (97.992) (73.878) (74.368) (76.647) Téng no 358.546 450.847 463.186 470.701
c;éﬁ’lg (giam) 250.437 . . . + Vén didu lé 818.609 818.609 818.609 818.609
+ Céc hd dau tw i i i + LN chua phan
% 22,799 P 308.800 377.493 423.455 457.434
Tién to hd dAu tw 175582  (73.878)  (74.368)  (76.647)  Vénchisdhiu 2453653 2629265  2.773.256  2.900.577
+ C6 tic da tra (327.444)  (204.652)  (204.652)  (204.652) It_l':-lyé l"fgéw dong ; ; ; ;
5 i3 Tdng cong ngudn

1+ Tang (gidm) ; i i N 2812199 3080112  3.236.442  3.371.278
+ Thay déi ng ; 6.395 3.203 PRTYII Chi so hi¢u qua
ngan han van hanh
h;;hay doi ng dai - - - - S6 ngay phai thu 37 41 4 41
 Gac hoat dong - - - - sbngay tn kho 57 64 64 64
Tentrhoatddng  (331601) (202905  (205711)  (206.248)  S6ngay phai tra 16 18 18 18
Téng lwu chuyén Thoi gian luan
fon s (3181) 257505 211866 206724 [\ JenL 78 88 88 88
Tidn cudi nam 412303  669.808  881.673  1.088.397 %ﬁfﬁo’ Hang 5 6 6 6
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Chi s6 kha nang sinh I&i Chi s6 TK/don bay TC 2019E 2020F
Ty suét lgi nhuan gop 22,2% 23,3% 22,5% 22,1%  CS thanh toan hién hanh 5,04 4,84 5,29 5,74
Ty suat LNST 10,9% 9.7% 8,6% 7.9% s thanh toan nhanh 3,46 3,52 3,94 436
ROE DuPont 17,4% 16,8% 14,5% 13,2% |

CS thanh toan tién mat 1,71 1,93 2,34 2,74
ROA DuPont 15,0% 14,5% 12,4% 11,3%

No / Tai san 0,02 0,02 0,02 0,02
Ty suét EBIT/doanh thu 13,5% 11,7% 10,3% 9,9%

No / Vén CSH 0,02 0,02 0,02 0,02
LNST/LNTT 80,7% 83,2% 83,2% 80,2%

4 4 0,02 0,02 ,

LNTT/EBIT 1002%  1000%  100,0%  100,09% O Nganhan/Von CSH 0,02 0.02
Vong quay tbng tai san 137.9%  149,5%  1450%  142,8% No déihan/Von CSH 0,00 0,00 0,00 0,00
Don by tai chinh 115,9% 115,9% 116,9% 116,5%  Khanang TT I4i vay 1.808,48 146,12 120,77 113,69

A
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Théng tin vé Nawaplastic

Tén NAWAPLASTIC INDUSTRIES SARABURI CO Ltd
Quéc gia Théi Lan
Hoat déng kinh doanh Séan xuét cac loai 6ng nhwa va phu ting 6ng
Co céu cb dong 100% s& hiru bédi SCG Chemical
Céng ty con S& hiru 54,4% BMP
Vén hoa: 16,1
Quy mo6 nam 2018 (ty USD) Doanh thu: 14,8
Téng tai san: 18,2

————————————————————————————————————————————————————————————————————————————————————————————————————————————————————EE EEEEEEEEE——————.
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Tuyén b6 mién trach nhiém

Cac théng tin va nhan dinh trong bao céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay. c6 s&n va mang tinh hop phap. Tuy nhién. ching téi khéng dam béo tinh chinh xac hay day da cta céac
théng tin nay.

Nha dau tw s&r dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat chi quan ctia 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 céo nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly dbi véi cac théng tin dua ra.

Tai thoi diém thuwc hién bao céo phan tich. FPTS ndm gi 35 cb phiéu BMP va chuyén vién phan tich khéng ndm git
c6 phiéu BMP nao.

Cac thong tin c6 lién quan dén chirng khoan khac hodc céac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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