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Bién dong gia c6 phiéu BMP
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Thoéng tin giao dich (29/06/2020)

Gia hién tai (VWND/cp) 52.800
Gia cao nh4t52 tuan (VNB/cp) 55.000
Gia thdp nh4t52 tudn (VND/cp) 33.250
Sé lwgng CP niém yét (cp) 81.860.938
Sé lwgng CP lwu hanh (cp) 81.860.938
KLGD b/quan 30 ngay (cp/phién) 199.463
% s& hiru nwdc ngoai 81,07%
Vén héa (ty VND) 4.434
EPS 4 quy gan nhat (VND/CP) 5.274
PE trailing 10,33x

Téng quan doanh nghiép

Tén CTCP Nhwa Binh Minh

240 Hau Giang, phwdng 9, quan 6,

Dia chi . £on
thanh ph6 H6 Chi Minh

DT chinh Ong va phu tung PVC, HDPE, PPR
CP chinh Hat nhwa nguyén sinh PVC, PE
Loi thé Thi phan dan dau, tai chinh lanh
canh tranh manh

Ruiro £ an ., PN

chinh Bién déng gia NVL dau vao

NHUA BiNH MiNH

CAP NHAT BDINHGIA

Ngay 29 thang 06 nam 2020

CONG TY CO PHAN NHUA BINH MINH (HSX:BMP)

DUY TRi VI THE TAI THITRUONG MIEN NAM
BIEN LOI NHUAN GOP KY VONG BUQ'C CAl THIEN

Chung toi tién hanh cép nhét dinh gig cé phiéu BMP ctia Cong ty
C6 phan Nhwa Binh Minh, niém yét trén HSX. Bdng phuwong
phap chiét khdu dong tién, chiing téi xac dinh gid muc tiéu cla cb
phiéu BMP 1a 56.400 déng/cp, cao hon 6,8% so vdi gid dong ctra
ngay 29/06/2020. Ching t6i khuyén nghi THEO DOI déi voi cb
phiéu BMP. Nha dau tw cé thé xem xét mua vao cé phiéu BMP tai
mirc gia 45.000 déng/cp cho muc tiéu trung va dai han.

Chung t6i dw phong doanh thu nam 2020 cia BMP dat khoang
4.491 ty ddng (+4% yoy). Loi nhuan sau thué ndm 2020 wéc dat
467 ty (+10,5% yoy), twong ng v&i mirc EPS dat 5.138 ddng/cp.

LUAN DIEM DAU TU

v Quy mé Ién nhat trong cdc doanh nghiép nganh éng nhwa
mién Nam. BMP dang van hanh 4 nha may tai TP. H5 Chi
Minh, Binh Duong, Long An va Hung Yén véi téng cong suat
thiét ké khoang 150.000 tAn/n&m. (tham khao béo céo dinh gia
lAn dAu)

v Vj thé dan dau thj trwomg 6ng nhwa khu vwee mién Nam.
BMP hién s& hiru hé thdng phan phdi I6n nhét trong céac
doanh nghiép 6ng nhwa tai khu viee mién Nam. Hé thdng phan
phéi I&n cung véi thuwong hiéu truyén théng giup BMP duy tri
thi phan dan dau tai khu vwc mién Nam va ca nuéc.

v' Bién lgi nhuan gép ky vong dwoc cai thién. Trong quy
1/2020, BLNG cta BMP duwgc cai thién tr 22,6 1én 24,1% do
gia cac loai nguyén liéu nhwa giam. Trong giai doan nira cudi
nam 2020 — 2021, gia cac loai nguyén liéu nhya duwoc dy bao
sé tiép tuc gidm gitp cai thién BLNG ciia BMP. (chi tiét)

v’ Tai chinh lanh manh. BMP |a doanh nghiép c6 ty suét loi
nhuan va ROE I&n nhat trong cac doanh nghiép nhya xay
dwng niém yét. Ngoai ra, BMP con c6 co cdu vén an toan véi
ty 1& no vay thap va dong tién 6n dinh.

YEU TO CAN THEO DOI

v Bién déng gid nguyén liéu dau vao. Nguyén liéu nhya dau
vao chiém ty trong I&n khodng 74% trong co cAu chi phi cla
BMP nén bién dong gia nguyén liéu nhya sé anh hwéng dén
bién lgi nhuan ctia BMP. Gia nguyén liéu nhwa trong dai han
c6 thé sé& bién ddng manh do anh hwéng tlr cac bién ddéng
manh cla gia dau nén can theo déi thém.

RUIRODAU TU

Rui ro phu thuéc vao nha cung cép. Hién nay cad BMP va
TPC Vina — nha cung cap 50% nguyén liéu PVC cho BMP,
déu |4 thanh vién cla tap doan SCG ThaiLan. Viéc phu thudc
vao nha cung cap la bén lién quan nhw TPC Vina c6 thé tiém
4n nhiéu rairo. (tham khao b&o céo dinh gia lan dau)
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TONG QUAN DOANH NGHIEP
Lich st hinh thanh

1977 Thanh lap nha may “Céng tw hop doanh Nhwa Binh Minh” tién than ctia CTCP Nhwa Binh Minh.
1994 Chuyén dbi thanh doanh nghiép nha nwéc truc thudc Téng cong ty Nhwa Vit Nam.

2003 Cb phan héa.

2006 Tang von diéu 1& tlr 107 ty dong lén 139 ty ddng va niém yét trén san ching khoan HS Chi Minh.
2007 Thanh lap céng ty Nhwa Binh Minh mién B&c chinh thirc gia nhap thitrvdng dng nhwa tai mién Béc.
2009 San phdm éng PPR thuong hiéu Binh Minh chinh thirc cé mat trén thi trwong.

Khanh thanh nha may éng nhwa tai Long An, hoan thanh giai doan 1 cla k& hoach mé& réng coéng suét

2015 N .
cla cong ty thém 50%.

2017 Hoan thanh giai doan 2 nha may mé rong tai Long An.
Cocau cd dong (tai ngay 29/06/2020)

Trong co cau cbé déng cla BMP ndm 2020,

34% Nawaplastic Industries, thanh vién cua tap doan
SCG Thai Lan, van la cb déng kiém soat vai ty
54 & s& hiru 54%. Ngoai ra hai quy ngoai la
/ ° Templeton Frontier Markets Fund va KWE
Beteilgungen AG 13 hai cb ddng I&én chiém trén
5% 5% co' cAu s& hiru ctia BMP.
6%
The Nawaplastic Industries = Templeton Frontier Markets Fund
= KWE Beteilgungen AG = C6 dong khac

Ngudn: BMP

Co’ ciu td chire

Nhwa Binh Minh hién tai dang hoat ddng véi 1 cong ty con va hai cong ty lién doanh lién két. Trong d6, CTCP Dau
tw Kinh doanh B4t ddng san Binh Minh Viét La cong ty dwoc BMP gép vén dé thuc hién chuyén déi cdng nang nha
may ci tai sb 240 Hau Giang. Tuy nhién BMP d& quyét dinh hly bé dw an b4t ddng san nay va dang trong qua
trinh dam phan dé thoai vén.

Hinh thirc 6n diéu lé Ty 1é s& hiru
Cong ty TNHH MTV Nhwa Binh Minh Mién B&c ~ Céng ty con 155 ty VND 100%
CTCP Nhwa Da Nang Cong ty lién doanh, lién két 22,4 ty VND 29,05%
E:/IiTr(\:hPV%ét‘u i it clzgnty (22 €ong) o HibE Cong ty lién doanh, lienkét 210 ty VND 26%
Ngudn:BMP
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KET QUA HOAT DONG KINH DOANH 2019

FPTS dw

2019 2018 YOY % sng (2019)

Nhan xét

Doanh thu thuadn nam 2019 tang trwdng
5,2% so wi cung ky nguyén nhan cha
yéu do san lwong tiéu thu téng. San
lwong ndm 2019 dat 105.000 tan, ting

Doanh thu thuan* 4.337 4.121 +5,2% 4.405 trwdng 11% yoy. Tuy nhién d& cé duoc
tdng trwdng san lwgng tét trong ndm
2019, BMP ciing da phai diéu chinh gidm
gid ban cac dong san pham clia minh
trung binh khoang 5,4%.

Gia vbn hang ban 3.349 3.048  +9,9% 3.380

Loi nhuan gop 988 1.073 -7,9% 1.026
Chi phi ban hang gidm manh 26% do

am 2019 BMP da khoan chi phi va

Chi phi ban hang* 270 367  -26,4% 299 nam 2019 BMP da khoan chi phi van
chuyén va co cau lai hé thong nha phan
phéi.

Chi phi quan ly doanh nghiép 117 98 +19,4% 117

Loi nhuan HBKD 601 610 -1,4% 610

Tang manh 48% chl yéu do khoan lai
Doanh thu tai chinh 37 25 48% 26 tién gri tr khodng 676 ty tién glri co ky
han trong nam 2019.

Chi phi tai chinh 111 105 +5,7% 122
Chi phi lai vay 0,1 0,3 -66,6% 3,5
Loi nhuan tir céng ty LDLK 15 1 50% 1
Loi nhuan khac 0,7 0,8 -12,5% 0
LNST 422,7 427,6 -1,1% 428
Ty suét lgi nhuan goép 23,0%  26,0% 23,3%
CPBH/Doanh thu 6,2% 8,9% 6,8%
Chi phi QLDN/Doanh thu 2,7% 2,4% 2,7%
Ty suat lgi nhuan tir HDKD 13,9% 14,8% 13,8%
Ty suat loi nhuan sau thué 9,7%  10,4% 9,7%

*diéu chinh cho phan chi phi chiét khdu hach toédn vao phéan gidm trir doanh thu ndm 2018

Ngudn:BCTC BMP 2019, FPTS Téng hop
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Hoat dong kinh doanh nam 2019

San lwong tiéu thu BMP Doanh thu thudn BMP*
nghin tan ty VND
120 30%
5.000 30%
90 21% 4.000 & 24%
20% 20%
3.000
60
82.1 : ; N 11% 10, 2.000 10%
30
1.000
0 0% 0 0%
2016 2017 2018 2019 2016 2017 2018 2019
B San lvongtiéu thy @ Tang trwdng sanlwong mDoanhthu ®Ting truéng doanh thu

*Diéu chinh cho khoan chiétkh&u cho dai ly dwoc hach toan vao gidm trie doanh thu tir trirée ndm 2019.
Nguén:BMP, FPTS téng hop
Diéu chinh giam gid ban dé canh tranh véi cdc déi tha trong nganh.

Tdng san lwgng éng tiéu thu ctia BMP nam 2019 wéc dat 105.000 tan, tang trwéng 11% so véi ndm 2018. Tbng
doanh thu ctia BMP nam 2019 dat 4.337 ty tang trwdng 5,2% so v&i nam 2018. San lwgng tiéu thu ctia BMP tang
trudng tét trong nam 2019, sau khi gan nhuw khong téng trudng trong ndm 2018. Tuy nhién dé ting truéng dwoc
san lwong trong bdi cdnh nganh 6ng nhwa van dang dw cung va ap lwc canh tranh tr cac déi thi méi gia nhap
nganh, BMP da phai diéu chinh gidm gia ban trung binh dong san pham chinh 1& PVC khoang 5,3% trong nam
2019.

San pham PVC van chiém ty trong I6m nhét trong co’ cdu doanh thu va san Iwong tiéu thu

Co céu san lwong tiéu thu (2019) Co c4u doanh thu (2019)
20% 5i 2% 8%‘
93% 89%
PVC =PPR = HDPE PVC =PPR = HDPE

Nguén: BMP, FPTS téng hop

Dong san pham éng va phu tung PVC van chiém ty trong I&n nhét trong ca co cdu doanh thu va san lwong tiéu thu
ctia BMP nam 2019. Mang PVC ciing la dong luc tdng trwdng chinh ctia BMP trong nam 2019. San luvong 6ng va
phu tung PVC wéc dat 97.650 tan, tang trudng 13,5% yoy va déng gop 93% tdng san lwong tiéu thu cia BMP
nam 2019. Doanh thu mang PVC wéc dat wéc dat 3.860 ty, ting trwdng 7,4% yoy va chiém 89% téng doanh thu
ctia BMP n&dm 2019. Ngoai mang san pham chinh la PVC, hai mang s&n phdm PPR va HDPE déng gop |an lwot
2% va 5% vao tdng san luvong tiéu thu, 3% va 8% trong co cdu doanh thu nam 2019 ctia BMP.
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Thi phan dirng dau khu virec mién Nam va ca nwoéc.

San lwong tiéu thu va hiéu suat Thi phan éng nhwa ca nuéc (2019)
nghin tan
120 §305105,0 60% 95.6 75% 29%
- N ) 33%
9 60%
60 41,8
30%
30
15%
12% 6%
0 0%

BMP NTP HSG BMP =NTP =HSG - Khac
m2018 ®2019 @%CSTK hiéntai

Ngudn:BMP, NTP, FPTS wéc tinh

Trong nam 2019, céng suét thiét ké cta cac doanh nghiép 6ng nhwa khong thay déi nhiéu so véi nam 2018 tuy
nhién thi trudng dng nhwa van dang & trong tinh trang dw cung do tdng cdng suét clia cac doanh nghiép van &
méc cao hon khodng 50% so v&i nhu ciu tiéu thu nén thi trwudng 6ng nhya. Tuy nhién, san lwong tiéu thu nam
2019 cla BMP tang trwdng 11% cai thién dang k& so v&i mirc tang trwdng chi 0,5% nam 2018. Sau khi tang
trwdng nam 2018 bj anh hwéng béi canh tranh tlr cac doanh nghiép méi tham gia nhw HSG, BMP da cé nhitng
dong thai diéu chinh gidam gia ban trung binh khoang 5% trong ndm 2019 dé canh tranh va lay duwoc khodng 2% thi
phan tir HSG. Nam 2019, san lwong tiéu thu ctia HSG chi dat khodng 41.800 tan, gidm 25,6% so véi cung ky. Thi
phan éng nhya ca nwéc clia HSG ciling gidm tir 15% nam 2018 xudng chi con 12% trong ndm 2019.

Trong ndm 2019, BMP van duy tri duoc vi thé cia minh trong nganh éng nhua véi khodng 29% thi phan ca nuwéc
(tang 2% so v&i ndm 2018) va khoang 43% thi phan mién Nam. Nguyén nhan do:

e Hé théng phan phéi I&n nhéat tai khu viec mién Nam: BMP hién tai dang c6 hé théng phan phdi Ién nhét tai
thi trwéng mién Nam véi 1.487 clra hang phan phdi so véi cac dbi thi canh tranh khac nhw NTP (692),
HSG (245). (tham khéo b&o cdo dinh gié lan dau)

e Thuong hiéu truyén thdng: Sau 42 nam hoat ddng, nhwa Binh Minh da xay dwng dwoc 1 thwong hiéu 6ng
nhwa truyén théng d&c biét trong mang éng nhwa dan dung PVC. (tham kh&o béo cdo dinh gia 1an dau)

Bién lgi nhuén gép giam trong nam 2019 va dwoc cai thién trong quy 1/2020

Bién Igi nhuan gép nam 2019 cta BMP & mirc 22,8%,
USDJtn gidm 3,2 diém phan trdm so v&i bién loi nhuan gop*
1.600 30% 35% 2018. Chi phi nguyén liéu chiém khodng 74% trong co

L 27% 26% cau chi phi nén bién dong gia cac loai nguyén liéu
—=.23%23% 23% 239 500 24%  28% °Ng 9 A1 hguyen fic
0

Gia nguyén liéu nhwa va BLNG

1.200 ~ L nhwa sé anh huéng dén BLNG ctia BMP. Mang PVC
’ —_— 21% dong gop lén nhat trong sdn lwong tiéu thu va doanh

800 5, thu nén BLNG clia BMP tuong quan manh hon voi
loai nguyén liéu nay. BLNG cua BMP trong nam 2019

400 7%  gidmdo (1) trong nam 2019, gia PVC tai khu virc Bong
0 0% Nam A gidm trung binh khoang 6,6%, tuy nhién theo
I I IR IR IR chia sé cla ban lanh dao, gia nguyén liéu PVC trung
§%°&%°§@§@§%Q&%Q§@§@§%Q binh clia BMP chi gidm 1,9% (2) &p luc canh tranh
PVC  ——HDPE  ——pp BLNG* khién BMP phai giam gia ban dé tang trwdng thi phan,

(3) trich 1ap chi phi dw phong 21 ty trong quy 4. Trong
quy 1/2020, gia PVC tiép tuc giam 3,6% yoy giGp bién
lgi nhuan gop ctia BMP cai thién 1én mic 24,1%.

*Diéu chinh cho phan chiét khau dwoc hach toan vao gidm trce
doanhthu

Nguén: Bloomberg, BMP, FPTS Téng hop
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Cap nhat KQKD 5T/2020.

Chi tiéu 5T/2020 %dw phéng
San lwgng tiéu thu (tan) 44,752 +6,5% 41% 41%
Doanh thu thuan (ty VND) 1.883 +7,6% 41% 42%
Loi nhuan trwéc thué (ty VND) 262 +18,0% 45% 45%

Doanh thu va san lwong tiéu thu 5T/2020 ctia BMP dat 1an lwot 1.883 ty va 44.752 tan tang truéng lan luot 7,6%
va 6,5% so vdi cung ky. San luwong tiéu thu trong 5 thang diu nam tang trwdng tét do (1) cac dw &n xay dung
khéng bi tri hoan hodc cdm trong thdi gian dich bénh nhw & mién Bac (2) nhu cau tiéu thu dng nhua téng trudng
dot bién do tinh hinh han mén tai khu vic mién Nam khién ngudi dan phai dau tw dwong 6ng dé dan nwéc sinh
hoat. Lgi nhuan trwdc thué 5T/2020 clia BMP dat 262 ty tang 18% yoy do bién lgi nhuan gop dwoc cai thién.

Ké hoach kinh doanh nam 2020 va danh gia

Chi tiéu Ké hoach nam 2020
Doanh thu thuan (ty VND) 4.560 +5%
San lwgng tiéu thu (tan) 110.000 +5%
Loi nhuan trwdc thué (ty VND) 582 +10%
C6 tirc du kién Téi thiéu 50% loi nhuan sau thué nam 2020

Nam 2020, BMP dat ké hoach doanh thu thudn 4.560 ty dbng ting trudng 5% yoy va loi nhuan truéc thué dat 582
ty twong ng véi mire tang 10% so véi nam 2019. Chang t6i dw phédng doanh thu cila BMP trong nam 2020 dat
4.491 ty déng (+4% yoy) va loi nhuan trudc thué dat 584 ty (+10% yoy) hoan thanh Ian luot 98% va 100% ké
hoach kinh doanh ndm 2020 dwa trén cac luan diém sau:

Nhu cau tiéu thu bj anh hwéng do trién vong kém kha quan ctia nganh xay dwng

Tang truéng gia tri xay dwng . Tang trwo'ng dién tich nha &

12% 3000 " & 479 5%

3, 7% 0
3%

4%
4.37% 1.000
0%
H o o A A R &) Q
S B S S S PSS S S °
O\\ Orb\ Or_\\ Or_b\ Or_\\ Orb\ O\\ On_)\ O\\ Orb\ Or\\ 2016 2017 2018 2019 2020F
m Tdng diéntichnha & @ T&ng trudng

0%

Nguén: Téng cuc théng ké Nguén: Bé xay dung, FPTS téng hop

Céc san pham éng nhwa ctia BMP chi yéu phuc vu thi trudng xay dwng dan dung, nén nhu cau tiéu thu cac san
pham nay phu thudc vao tang trwédng gia tri xdy dung nha & va nha khéng dé &. Trong quy 1/2020, do anh hwéng
tr dich bénh va tac déng tiéu cwce tir cac bién phap han ché va gian cach khién cac dw an xay dwng bij tri hoan.
Tang trwdng gia tri xy dung trong quy 1/2020 cla Viét Nam ciing d& giam chi con 4,37%, mic thap nhat ké tir
quy 1/2015. Ngoai ra, theo B6 xay dwng, tang trwdng dién tich nha & trong ndm 2020 cling chi & mirc 3% so voi
trung binh 3,8% giai doan 2016 —2019.

Do tac déng tiéu cuwc cta dich bénh trong quy 1/2020, BMI Research cling da ha dyw bao tang trwdng gia tri xay
dwng cac mang cla Viét Nam. Trong giai doan 2020 — 2023, gia tri xdy dwng nha & dwoc ky vong sé tang truwdng
trung binh 5,3% (gidm 1,8 diém phan tram), gia tri xy dung nha khéng dé & ky vong tang trwéng 5,9% (gidm 0,3
diém phan trdm) va gia tri xdy dwng ha tAng nwéc ky vong tang trudng 5,2% (gidm 1,9 diém phan tram).

A
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Tang trwdng gia tri xay dwng giai doan 2020 - 2023

10%
8% “ﬁ 5 x 3 b 2 b
. N R 8 N N
o N N N N R N Nl N N
2019 2020F 2021F 2022F 2023F
=Nha & = Nha & (cap nhat) Nha khong d& &
Nha khéng dé & (cap nhat) = Ha tAng nwéc B Ha tAng nuéc (cap nhat)

Ngubn: BMI Research
Duy trivi thé tai khu vwec mién Nam va ca nwéc.

Nam 2019, BMP da cé nhitng dong thai gidm gia ban nham lay lai thi phan tir cac dbi tha canh tranh. Trong ndm
2020, tbng san lwong éng tiéu thu dw phéng & mirc 110.250 tan, tang trwdng 5% so véi cung ky. Chang toi ky
vong BMP sé& duy tri dwoc vi thé ctia minh véi thi phan khodng 43% thi phan mién Nam va khoang 29 % thi phan
ca nuwéc dua trén nhitng diém sau (1) hé thdng phan phéi I6n nhat trong cac doanh nghiép éng nhya mién Nam
(2) thwong hiéu dng nhwa Binh Minh truyén thdng tai thi trwng mién Nam. (tham khao bao cdo dinh gia 1an dau).

nghin tén San lwong tiéu thu dw phong

150 90%
120 @ 70% @ 74% @ 77%
90 60%
60 105,0 15, 30%
30
0 0%
2019 2020F 2021F

m Téng sanlwongtiéuthuy @%CSTK

Bién lgi nhuéan gop ky vong dworc cai thién.

Gia mot sb loai nguyén liéu nhya

1200 ] Dwbao
900 I i
600
300

0 I\ _____________________ ,"

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020F Q3/2020F Q4/2020F

PVC ——HDPE PP

Nguén: Bloomberg, ICIS, FPTS téng hop

Trong quy 1/2020 gia cac loai nguyén liéu nhwa déu cé xu hwéng gidm manh so véi cung ky (PVC giam 3,6% yoy,
HDPE giam 22% yoy, PP giam 23,9% yoy). Nguyén nhan do gia du Brent gidm manh 20% so véi cung ky cung
véi d6 1a tac dong cla dich bénh khién nhu cau gidm sut gay ra tinh trang dw cung trong khu vue. Gia nguyén liéu
gidm giup bién logi nhuan gop ctia BMP trong quy 1 dwoc cai thién 1én mic 24,1%, tang 1,5 diém phan tram so véi
cung ky. Mét phan tén kho nguyén liéu gia thap trong giai doan cudi quy 1 s& duwoc dwa vao san xuat trong quy 2
nén bién lgi nhuan gép ctia BMP duoc ky vong sé tiép tuc dworc cai thién trong quy 2 va quy 3 nam 2020. Theo dy
bao cua ICIS gia nguyén liéu nhwa trong giai doan ntra cudi nam 2020 — 2021, sé tiép tuc xu hwéng gidm do (1)
gia dau duoc dw bao sé tiép tuc xu hwéng gidm, (2) tinh trang dw cung trong khu vuc sé tiép tuc do nhu cau tiéu
thu bj anh hwédng tlr dich bénh tai cac thj trwdng tiéu thu I&n nhw Trung Quécva An Do.

A
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Tinh hinh tai chinh

HSX: BMP

Hiéu qua hoat dong téthon cac doanh nghiép cung nganh

Chi tiéu hiéu qua hoat dong doanh nghiép
nhwa xay dwng niém yét (2019)

Ty suét LNST va ROE (2019)

N 20%
ngay ° °
300 15% °
9,8%
-+ @ b ‘
100 o 5% 3,3%
1. . 'n A |
0 L n 0% &
BMP NTP DNP DAG DPC BMP NTP DNP DAG DPC
Sé ngay tén kho m S6 ngay phaithu o .
B Ty suatlginhuédnsauthué @&ROE

Sé ngayphaitra

@ Chuky chuyén déitién mat

Nguén:BMP, FPTS téng hop

BMP |a doanh nghiép c6 hiéu qua hoat déng tét nhat trong cac doanh nghiép nhwa xay dung niém yét. S6 ngay
ton kho va phai thu ciia BMP déu th4p hon so vé&i dbi thi NTP va so véi mire trung binh nganh. Khac véi cac
doanh nghiép cung nganh phai phu thuéc 100% vao nhap khau, nguyén liéu chinh la PVC ctia BMP duwoc cung
cap hoan toan bdi hai nha san xuét PVC Ién nhét Viét Nam 1a TPC Vina va AGC Chemical giip BMP khong phai
tich tri® hang tén kho nguyén liéu. Ngoai ra, BMP con & doanh nghiép cé ty suét loi nhuan va ROE cao nhét trong
cac doanh nghiép nhwa xay dwng niém yét véi ty suat LNST va ROE nam 2019 1an lwot & mirc 9,8% va 17,2%

Co cau vén an toan

Co cau vén mot s6 doanh nghiép
nhwa xay dwng niém yét Q1/2020

100% 100%
0,
50% 59% Ja  50%
I 21% I 38%
0% ™ 0%
BMP NTP DNP DAG DPC

® Téng no/Téng tai san =~ VCSH/TéNng tai san * No' vay/Téng tai san

Nguén: FPTS téng hop
Dong tién lanh manh

Dong tién BMP giai doan 2016 - 2019
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Ngudn:BMP, FPTS téng hop

www.fpts.com.vn

BMP h3u nhw khéng sir dung no' vay nén co ciu vén
quy 1/2020 & mlrc an toan véi ti 1&é D/E chi xap xi 0,02
lan thdp hon rat so véi cac doanh nghiép nhya xay
duwng niém yét khac nhuw NTP (0,5x), DNP (2,2x), DAG
(1,1x). Ti 1& no vay trong co cdu ngudn vén clia BMP
chi & mirc 2% trén tdng tai san trong doé hoan toan la
no ngan han. Chang téi danh gia co cau von cia BMP
rat lanh manh véi ty 1& no vay rat thip va chi sé thanh
toan hién hanh xap xi 5 lan.

Trong ca giai doan 2016 — 2019, dong tién ctia BMP
twong dbi lanh manh véi CFO duwong. Nam 2019,
CFO cuia BMP duoc cai thién dang ké 1én mirc 964 ty
ttr mirc 123 ty trong nam 2018. Trong nam 2019, BMP
khong thyc hién dau tw mé rong thém nha may nhwng
CFl cling tdng manh chi yéu do khoan tién guvi cé ky
han khoang 476 ty. Hoat ddng kinh doanh 6n dinh,
dong tién lanh manh va ty 1& no vay thap giip BMP
duy tri cb tirc twong dbi 6n dinh trong giai doan 2016 —
20109.
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Cap nhat dw phéng

Dwa vao nhirng phan tich trén, chidng t6i ky vong san lwgng tiéu thy va doanh thu ctia BMP sé tang trudng trung
binh 3,5% va 1,7% trong giai doan 2020 — 2024. Loi nhuan sau thué ndm 2020 ctia BMP dy phdng & mic 467 ty
tang trwdng 10,5% so v&i nam 2019.

ty VND Trién vong doanh thu va loi nhuan BMP
5.000 30%

- —
4.000
0,
3.000 20%
2.000 10%
1.000
0 0%

2019 2020F 2021F 2022F 2023F

EE Doanh thu thudn Loi nhuan sau thué

Ba 3 inh gia Ba A ap nha x
Chi tieu 40 cao dinh gia 4o cao cap nhat Dién giai

lan dau T11/2019 dinh gia T6/2020

Doanh thu

Tang trwdng trung Tang trwdng trung Tang trwdng san lwgng tiéu thu ky vong

binh 3,6%/nam giai binh 3,5%/nam giai gidm nhe do tang trwdng gia tri xay

doan 2020 - 2024 doan 2020 - 2024 dwng ky vong giam gay anh hwéng dén
nhu cau tiéu thu éng nhua.

Téng sén lwong tiéu thy

Giam trung binh Giam trung binh Gia ban trung binh dy bao gidm nhanh
1,3%/nam giai 1,7%/nam giai hon do BMP chi déng gidam gia ban dé
Gia ban trung binh doan 2020 - 2024 doan 2020 — 2024  duy tri thi phan trong bdi canh nhu céu

tiéu thu chung cta nganh éng nhya bi
anh hwdéng tiéu cuc.

Lei nhuan gép

BLNG ky wng tang do gia cac loai
Bién lgi nhuan goép (%) 22,1 - 24,9% 25,7 —27,9% nguyén liéu nhya du bao sé tiép tuc xu
hwéng gidam.

Cac chi tiéu hoat dong

Vong quay phai tra 20,2 33,2 Vong quay phai trd cia BMP c6 xu
hwéng tang do kha nang chiém dung
vdn t&r nha cung cép la TPC Vina giam

Tai san dai han (ty VND)

Tai san cb dinh (2020) 613 607
Téng no (ty VND)

Vay no' ngan han (2020) 68 64

Hé s6 chiét khau

ERP 10,00% 8,42% Cap nhat t&ithang 06/2020
Rf 4,78% 3,01% Cap nhat t¢ithang 06/2020
Beta (khong don bay) 0,88 1,05 Cap nhat t¢ithang 06/2020

A
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DINH GIA VA KHUYEN NGHI

Chung t6i tién hanh cap nhat dinh gia ma BMP s&r dung phwong phap chiét khdu dong tién. Gia tri cd phiéu BMP
theo phuwong phap chiét khau dong tién cé mirc binh quan la 56.400 VNB/cp cao hon 6,8% so véi mirc gia déng
clra ngay 29/06/2019. Chuang t6i khuyén nghi THEO DOI dbi véi cd phiéu BMP. V&i ky vong BMP sé duy tri vi thé
dan diu nganh 6ng nhwa mién Nam va bién loi nhuan gop sé duoc cai thién do gia nguyén liéu nhya gidm nha
dau tw c6 thé mua vao cb phiéu BMP tai mirc gia 45.000 cho muc tiéu trung va dai han.

Phwong phéap Trong s6

Phwong phap chiét khau dong tién

1 Dong tién tw do chi sé& hiru 56.276 50%
2 Dong tién tw do doanh nghiép 56.619 50%
Binh quéan gia cac phwong phap (VND/cp) 56.448

CAC GIA PINH THEO PHUONG PHAP CHIET KHAU DONG TIEN

Giadinh m6 hinh Giatri Gia dinh md hinh Giatri
WACC 2020 11,85% Phan bu rdi ro 8,42%
Chi phi st dung no 5,58% Hé sb Beta 1,05

Chi phi str dung VCSH 12,04% Tang trwdng dai han 1,5%
L&i suét phi rdiro ky han 10 nam 3,01% Thoi gian dw phdng 9 nam

KET QUADINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF

L&i suat chiét khau 11,85%
Dw doan tdc do tdng trwdng dong tién dai han 1,5%
Tdng gia tri hién tai ctia dong tién doanh nghiép va gia tri cudi cung (triéu VND) 4.697.960
(+) Tién mat (triéu VND) 142
(-) No ngan han va dai han (triéu VND) 63.196
Giatrivén cha s& hiru (triéu VND) 4.634.906
Sb ¢6 phiéu lwvu hanh (triéu cp) 81,86
Gia muc tiéu (VNB/cp) 56.619

Téng hop dinh gia FCFE

Giatrihién taictadong tiénvéncha séhivu (triéu VND) 4.606.812

Gia muc tiéu (VND/cp) 56.276
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TOM TAT BAO CAO TAI CHINH

HDKD 2019 2020F

Doanh thu thuan 4.337.339  4.490.675

- Giavbénhang ban  3.349.335  3.334.361

Loi nhuan gop 988.005  1.156.315

- Chi phi ban hang 270.352 351.761

- ChiphiquanliDN  116.704 143.283

Loi nhuan thuan

HDKD 600.948 661.270

- (L6)/IaiHPTC (73.850) (78.627)

- Loi nhuan khac 682 -

Loi nhuan truée 527780  582.643

thué valai vay ' '

- Chi phi lai vay 125 3.346

Loi nhuan trudc 529.277 584.141

thué ' '

- Thué TNDN 109.649 116.828

LNST 422.766 467.312

EPS (d) 4.743 5.138

Lwu chuyén tiénté 2019 2020F

Tién daunam 412.303 313.509

Lgi nhuén sau 422766 467.312

thué
+ Khéu hao 187.572 202.147
+Diéu chinh 68.778 (44.677)
+ Thay doi von 248.425  (343.380)

lwu déng

Tién tir hoat dong 963.764 281.402

KD : :

+ Thanhly tai sén 375 )
codinh
+ Chi mua sém

v (208.550)  (198.143)
+ Tang (gidm) i

By tir | (506.000)

+ Céc hd dau tv 22.857 3
khac :

Tién tir hd dau tw (691.318) (198.143)
+ Cé tirc da trd (368.374) (368.374)
+ Tang (giam) ) i

von

+Net vay/tré no ) 8.372

ngan han '

+ Céac hoat déng ) )

TCkhac

Pg” trhoatddng (379 299)  (365.081)

Tong luu chuyen (98.783)  (281.822)

tién té

Tién cudindm 313.509 31.687

www.fpts.com.vn

2021F

4.543.402

3.318.345
1.225.057
401.325
144.966
678.766
(67.706)
611.060
3.848
612.557
122.511
490.046

5.388

2021F

31.687
490.046
218.213
(46.731)
(22.433)
639.095
(139.482)

(139.482)

(368.374)

(308)

(374.008)
125.605

157.292

2022F

4.579.318

3.330.947
1.248.372
404.497
146.112
697.762
(49.923)
647.839
3.830
649.337
129.867
519.469
5.711
2022F
157.292
519.469
218.624
(49.005)
(16.464)
672.625
(117.688)

(117.688)

(368.374)

242

(373.777)
181.160

338.452

CBKT 2019
Taisan
+ Tién va tuong 313.509
duong tien ) ’
+ DPau tw TC ngan 376.000
han ’
+ Céc khoan
phdi thu 357.163
+ Hang tén kho 453.880
+ Tai sén ngan
han khéc 1.252
Tong tai san 1.501.805
ngan han R
+ Nguyén giatai
sén CHHH 1.745.319
+ Khau hao ldy (1.124.274)
ké e
+ Giatri conlai

: ’ 621.045
tai san COHH
+Pau twtai
chinh dai han 368.744
+ Tai sén dai
han khac 311.293
+ Xay dwng co
ban dé dang 21.926
Tdng tai san dai 1.348.102
han ' ’
Tong tai san 2.849.907
No' & Vén chi s&
hiru
+ Phai tré nguoi 110.055
bén ’
+ Vay va no 55.770
ngan han ’
+ Qdy khen 21592
thuéng ’
No' ngén han 1.362.611
+ Vay va ng dai 357538
han ’
No dai han -
Téng no 380.624
+Vén diéulé 818.609
+ LN chuwa phan 263.026
phoi )
Vénchi sé hiru 2.469.284
Loi ich ¢b déng )
thieu s6
Tong cong ngudn
vén 2.849.907

Chisé hiéu qua

van hanh

Sb6 ngay phai thu 33,10
Sb ngay tén kho 57,01
Sb6 ngay phai tra 11,99
Thoi gian‘luén 78.12
chuyéntién ’
COGS / Hang

tdn kho 7,38

2020F

31.687
376.000
635.893
520.317

1.252
1.565.149
1.913.353

(1.315.595)
597.758
368.744
311.293
58.034
1.344.099

2.909.248

100.488
64.142
46.731

1.319.059

392.835

392.835

818.609

193.327

2.516.412

2.909.248

37,00
57,01
11,00
83,01

6,41

HSX: BMP

Pon vi: Triéu déng

2021F

157.292
376.000
649.834
517.750

1.252
1.702.128
2.110.870

(1.525.538)
585.332
368.744

311.293

1.265.368

2.967.496

90.914
63.834
49.005
1.328.499
383.743
383.743
818.609
138.157

2.583.754

2.967.496

37,50
57,01
10,00
84,51

6,41

2022F

338.452
376.000
661.413
519.651
1.252
1.896.769
2.228.559
(1.744.163)
484.396
368.744

311.293

1.164.432

3.061.201

91.259
64.076
51.947
1.361.698
383.945
383.945
818.609
101.792

2.677.257

3.061.201

38,00
57,01
10,00
85,01

6,41
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Chisé khanang sinhloi 2021F 2022F | Chis6 TK/don bay TC 2020F 2021F 2022F
Ty suétloi nhuan gop 22,8% 25,7% 27,0% 27,3%  Cs thanhtoan hién hanh 4,20 3,98 4,44 4,94
> X 0, 0,

Ty suat LNST 9.7%  104%  108%  113% (g hanhtoan nhanh 2,93 2,66 3,09 3,59
ROE DuPont 17,2% 18,7% 19,2% 19,7% .

CS thanh toan tién mat 1,93 1,04 1,39 1,86
ROA DuPont 14,9% 16,2% 16,7% 17,2%

No / Tai san 0,02 0,02 0,02 0,02
Ty suét EBIT/doanh thu 12,2% 13,0% 13,4% 14,1%

No / Vén CSH 0,02 0,03 0,02 0,02
LNST/LNTT 79,9% 80,0% 80,0% 80,0%
LNTT/EBIT 1003%  100,3%  1002% 100,29 O nganhan/vonCSH 0.02 0.03 0,02 0,02
Vc‘)ng quay t6ng tai san 153‘2% 155’9% 154,6% 151’9% NQ’ dai han /Vén CSH 0,00 0,00 0,00 0,00
Don by tai chinh 115,0% 115,5% 115,2% 114,6% Khanang TT laivay 4,216,36 174,12 158,78 169,15

A
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Tuyén b6 mién trach nhiém

Cé4c théng tin va nhan dinh trong béo céo nay dwoc cung cép bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay. cé san va mang tinh hop phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha dau tw s dung b&o céo nay can lwu y rdng cac nhan dinh trong bdo c4o nay mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém v& quyét dinh cda minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw cla minh ma
khéng bi phu thudc vao béat ki rang budc nao v mat phap ly dbi woi cac théng tin dwa ra.

Tai thdi diém thwc hién bao céo phan tich. FPTS ndm gitr 45 cb phiéu BMP va chuyén vién phan tich, ngwdi phé
duyét bao cao hién khdong ndm gitr c¢d phiéu cta cac doanh nghiép nay.

Cac théng tin ¢6 lién quan dén ching khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Ching khoan Cbng ty Cé phan Ching khoan Cong ty Cé phdn Ching khoan
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