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Chi sb tai chinh

D6i mét véi ap Iwc giam toc trong nam nay do nhu cau yéu,
tuy vay dinh gia da tr& nén hap dan hon

Cap nhat két qua kinh doanh 9T2018: Két thuc 9 thang diu nam 2018,
doanh thu cia BMP ting nhe 3.3% so v&i cuing ky va can méc 2,900 ty dong.
Bién loi nhuan sut gidm tr mirc 24.6% xudng con 23.2% do chiju st ép tdi tir
viéc gia nguyén liéu 1a hat PVC tiép tuc tang. Qua dé LNST cia BMP giam
nhe va dat 380 ty dong (-2.3% YoY)

Dw phéng két qua kinh doanh 2019: Chuing t6i dy phong trong nam 2019,
doanh thu cia BMP c0 thé sé di ngang so v&i mue thwe hién cua nam 2018
va dat mirc 4,095 ty dong (+1.9% YoY) dwa vao cac yéu to :

- San lvong tang nhe do ap lyc canh tranh cing da giam tbc cua thi
trwdng bat dong san. . . ) )
- Gia ban giam do ap Iwc dau vao bét cang thang khi gia dau di xudng.

Tuy nhién viéc gia hat nhya gidm nhe cung v&i chi phi tai chinh gidam manh
do khong con thye hién chinh sach tri an cho cac dai ly co thé gitp LNST cua
BMP tang trwdng tré lai va dat 498 ty dong, tang trwdng 11% so véi nam 2018.

Dinh gia & khuyén nghi: Do két qua kinh doanh nam 2018 kém hon so véi
ky vong cuia ching t6i, cing véi d6 trién vong trong ndm 2019 c6 phan kém
lac quan hon, ching téi ha mic gid muc tiéu cta BMP xudng con 75,200
VNB/CP sau khi diéu chinh céc chi tiéu doanh thu loi va lgi nhuan trong bao
cao cap nhat nay.

Tuy vay BMP véi nén tadng co ban twong déi n dinh véi co cau tai chinh lanh
manh cling v&i suat cd tire c6 thé duy tri & mirc khodng 7.8%/ndm so vai thi
gia hién tai cling véi viéc cb phiéu nay ciing da cé dot sut gidam kéo dai sau
khi SCIC thoai vdn, ching tdi nhan thay BMP da quay tré lai ving gia dd hap
dan dbi véi cb phiéu nay.

Do d6 chung t6i cling dwa ra khuyén nghij : Mua dbi cé phiéu BMP v&i upside
tiém nang 1a 53.1%

RuGi ro: San lwong tinh chung tdng cham mac du tin hiéu kha khéi sac trong
Q2 va Q3 van lam day lén lo ngai vé& kha nang gidm tdc ctia nganh. Ap luc
canh tranh m&c du da gidm bét tuy nhién van con c6 kha ndng de doa téi
BMP. Gia nguyén vat liéu dau vao méac du c6 d4u hiéu ha nhiét, tuy nhién viéc
thiéu kha nang tw ch ngudn nguyén liéu van c6 thé khién BMP gap van dé

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

Tang trwéng EPS (%)

Gia tri sb sach (VND)

P/E

P/B

C6 tirc tién méat (VND)

2015A 2016A 2017A 2018F
2,416 2,792 3,309 3,825 4,018 4,095
376 518 627 464 447 499
8,268 11,399 13,785 5,667 5,465 6,090
-25% 38% 21% -59% -4% 11%
37,782 44,313 50,516 29,999 31,463 33,553
13.78 12.36
2.39 2.24
30% 40% 65% 35% 40% 40%
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Doanh thu tang cham hon so véi ky vong.

Doanh thu thwc hién 9T2018 ctia BMP thap hon so vé&i ching ti ky vong khi doanh thu chi dat 2,900 ty déng, twong (rng
v&i 66% dy phong doanh thu cla chung t6i trong bdo céo trudc. Bong thei LNST 9 thang ciing twong dwong véi ndam
trwdc va bang 69% so véi dw phong clia ching toi

San lwong tiéu thu 9T2018 chi tdng nhe 3% do viéc tiéu thu trong Q1/2018 sut gidm manh dwdi strc ép canh tranh toi tt
ddi tha 1a HSG. Ap lwc canh tranh c6 thé da gidm bét trong Q2 va Q3 do 2 quy nay doanh thu ctia BMP déu téng trwéng
khodng 10%-15% so v&i cung ky. Tuy nhién chiing t6i cling lwu y téi ap lwc canh tranh cé thé quay tré lai do thi trwéng
tiéu thu co thé bj thu hep trong thdi gian téi do nganh bat dong san tang trwéng da bat dau cham lai so véi cac nam
truwdce.

Trong béi canh tang trwdng doanh thu khéng thé bu dap cho viéc gia nguyén liéu dau vao tang, BMP da ha ty 1& chiét
khau cho céc dai ly, qua d6 ty |é nay da ha tlr mirc 6.7% xubng con 5.2% trong 9T2018. Nh& d6 méc du bién lgi nhuan
gop tiép tuc bi bao mon b&i gia vén tang, LNST ctia BMP gan nhw di ngang trong 9 thang dau nam 2018.

Chi tiét dinh gia va khuyén nghi

Trong bé&o céo nay ching t6i ha dy bao doanh thu va lgi nhuan cta BMP trong ndm 2018 do két qué kém tich cuc trong

nlra dau nadm.

- Chang t6i ha doanh thu dy phéng doanh thu 2018 trong béo céo trwdc tir 4,375 ty ddng xubng con 4,018 ty dong
(+5.1% YoY) do san lwong va gia ban tang khong nhw ky vong.

- Loinhuan sau thué ctia BMP c6 thé dat 447 ty déng (-3.57% YoY), twong &ng véi EPS 2018 dat 5,464 ddng/CP.

Cho nam 2019, chung tdi cho rang doanh thu cé thé sé chi tdng nhe do :
- Tang trwdng san lwong duy tri & murc thap twong tw ndm 2018 khoang 4%
- Tuy nhién gia ban c6 thé sé tiép tuc giam nhe 2% do gia vén nhiéu kha nang sé gidm do gia dau di xuéng trong ndm

2019, qua d6 doanh thu thuan c6 thé dat 4,095 ty dong (+1.9%).

Loi nhuan sau thué cé thé tang trwdng va dat 498 ty ddng (+11% Yoy) twong rng EPS 2019F 6,090VND/CP, tbc d6 ting
trwdng loi nhuan nhanh hon tbc d6 tang trwdng doanh thu dwa vao viéc :

- Bién lgi nhuan gbp duy tri & mirc 23% cung voi viéc chi phi tai chinh giam mét nira va quay lai mdrc trung binh 1.1-
1.3% trén doanh thu do doanh nghiép ngtrng chinh sach tri an cac dai ly.

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh

Chi tiéu (triéu dong) 2019F 2020F 2021F 2022F 2023F
LNST 498,512 501,587 530,105 570,892 614,792
Lai Vay Sau thué 2,537 878 285 1,321 1,808
Khau hao 147,567 161,307 171,586 182,957 151,400
Thay doi VLD 2,123 -16,720 60,863 73,187 74,321
Chi TSCD 115,604 112,437 117,314 119,659 122,286
FCFF 530,889 568,055 523,800 562,325 571,393
WACC 11.57% - - - -
Ky chiét khau 1 2 3 4 5
Hé s6 chiét khau 0.90 0.80 0.72 0.65 0.58
PV CF 475,772 456,227 377,008 362,718 330,302
PV Gia tri cudi cung 3,515,055
Gia tri DN 5,517,083
No -157,150
Tién mit 803,637
Gia tri von hoa 6,163,570
CP Iwu hanh 81,861
Gia moi co phiéu(vnd) 75,293




% Bao cao phan tich |BMP

Phu Hung

SECURITIES

Dwa vao phuong phap chiét khau dong tién FCFF, chung t6i wéc tinh gia tri hop ly ctia ¢ phiéu BMP 1a 75,200 VNB/CP,
twong (rng véi P/E forward 2019 la 13.2x, khuyén nghi Mua déi véi BMP véi upside tiém nang 53.1%.

Ma&c du trién vong kinh doanh trong ndm 2018 va 2019 chwa that sy cé nhiéu khéi séc, tuy nhién véi co ciu tai chinh
twong déi lanh manh ciing vé&i viéc nganh nhya van con nhiéu tiém nang ting trwdng khi nganh bat dong san 6n dinh
tré lai, chiing tdi nhan thdy mdc dinh gia hién tai twong déi hdp dan véi BMP (P/E trailing ~ 10x).

Ruai ro

Ap luc canh tranh mac du da ha nhiét tuy nhién van tiém an nhiéu rdi ro c6 thé khién thi phan roi vao tay cac dbi tha qua
do6 &nh hwdng t¢i KQKD ctia BMP

Giam téc cua toan nganh vat liéu xay dwng néi chung va nhwa néi riéng khi nganh bat dong san gidm téc gay tac dong
tiéu cwe chung Ién toan nganh

Thiéu kha ndng tw chi nguyén liéu dau vao cé thé khién BMP chiu anh hwéng tiéu cwe khi nguyén liéu cé bién dong bat
thwdng.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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So lwoc cong ty

C6ng ty Cé phan Nhwa Binh Minh tién than 1a Nha may Cong
twv Hop doanh Nhwa Binh Minh thanh 1ap nam 1977. Nam
2004, sau khi dwoc cb phan hoa, cong ty dwoc chuyén thanh
Céng ty C6 phan Nhya Binh Minh. Ngay 11/07/2006, cb
phiéu Cong ty chinh thirc dwoc niém yét trén san giao dich
HOSE. Tinh dén thang 04/2015, vén diéu |& cta cong ty la
454,78 ty dong.

cng, PEHD (6ng gan va éng tron), phu ting éng, binh phun
thudc trlr sau, nén bdo ho lao déng va cac san phadm nhya
ky thuat khac trén cac day chuyén thiét bi hién dai. San
phdm cta Céng ty c6 mat trén 1.000 clra hang thudc hé
théng phan phdi ctia cong ty va hon 90% clra hang kinh
doanh éng nhwa trén toan quéc.

V6i thi phan khoang 50% thj trwdng phia Nam, twong (rng
20% thj phan ca nuwéc, Cong ty cd phan Nhwa Binh Minh la
doanh nghiép nhya hang dau tai Viét Nam. Céng ty chuyén
san xuét cac sédn pham éng PVC

Cong ty c6 mang Iwai phan phéi rong khap ca nwéc —san
pham c6 mat trén 1.000 clra hang thudc hé thong phan phbi
cla cong ty va hon 90% clra hang kinh doanh 6ng nhya trén
toan quéc.

V6i ba nha may & thanh ph6 HO Chi Minh, tinh Binh Dwong,
tinh Hung Yén, Cong ty Cb phan Nhya Binh Minh c6 kha
nang cung cap cho thj trwérng 80.000 tAn san pham/nam.

Quy trinh ting vén (ty déng)

San pham clia Cong ty dat tiéu chudn ky thuat qudc gia
QCVN 16-4:2011/BXD.

Linh vwc kinh doanh ctia nhwa Binh Minh bao gbém :

San xuét kinh doanh cac san pham dan dung va cong nghiép
tee chéat déo va cao su. San ph&dm chinh: Nhém san pham
éng nhwa, phu tung dng nhwa céc loai va keo dan éng, binh
phun thubc trir sau va mi bao ho lao dong.

Thiét ké, ché tao, kinh doanh khuén mau nganh nhwa, nganh
duc.

San xuét, kinh doanh may mac thiét bi, vat tw, thiét bj vé sinh
cho nganh xay dwng, trang tri ndi that.

Cac nganh nghé khac theo Gidy chirng nhan dang ky kinh
doanh.

PLASCO

NHUA BiNH MiNH
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B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2018E 2019E  2020E 2023E
Doanh thu thuan 2,792 3,309 3,825 4,018 4,095 4,094 4,298 4,599 4,921
Gia vbn hang ban 1,902 2,248 2902 3,094 3,153 3,152 3,310 3,541 3,789
Loi nhuan gop 890 1,061 923 924 942 942 989 1,058 1,132
Chi phi ban hang 126 167 136 173 176 176 185 198 212
Chi phi QLDN 96 115 131 132 130 126 128 133 137
Lgi nhuan tr HDKD 668 778 656 619 635 639 676 727 783
Loi nhuan tai chinh 28 49 24 40 41 41 43 46 49
Chi phi l3i vay 4.1 3.4 1.3 3.3 3.2 1.1 0.4 1.3 1.8
Loi nhuan trwéc thué 665 783 575 559 623 627 663 714 768
Loi nhuan sau thué 518 627 464 447 499 502 530 571 615
LNST ctia cb dong Cong ty 518 627 464 447 499 502 530 571 615
Cén doi ké toan 2016A 2018E  2019E 2021E 2023E
Tai San Ngan Han 1,886 2,186 1,811 2,033 2,140 2,289 2,508 2,867 3,120
Tién va twong dwong tién 371 405 445 362 369 368 473 690 787
DPau tw tai chinh ngén han 670 490 450 442 532 696 731 782 837
Phai thu ngan han 545 852 576 750 765 764 803 859 919
Hang tén kho 333 472 385 523 517 503 543 576 614
Tai san ngan han khac 8 9 28 30 30 30 32 34 37
Tai San Dai Han 550 703 1,052 1,005 974 925 873 813 787

Phai thu dai han - - - - - - - - -

Tai san cb dinh 281 594 935 885 854 805 750 687 658

Béat dong san dau tw - - - - - - } B} B

Chi phi xay dwng dé dang 9 34 10 10 10 10 10 10 10
DAu tw tai chinh dai han 11 64 65 65 65 65 65 65 65
Tai san dai han khac 248 11 42 44 45 45 47 51 54

Loi thé thwong mai - - - - - - ; B} B

Téng céng tai san 2,436 2,889 2,863 3,038 3,113 3,214 3,380 3,680 3,907
No phai tra 423 594 410 462 367 334 339 435 417
No ngén han 423 594 410 462 367 334 339 435 417
No dai han 0 0 - - - - - - -
Vén cha sé& hiru 2,015 2,297 2,456 2,576 2,747 2,880 3,042 3,244 3,491
Vén diéu lé 455 455 819 819 819 819 819 819 819

Loi ich c6 déng thiéu sé - - - - - - - - .

Téng nguén vén 2,438 2,891 2,865 3,038 3,113 3,214 3,380 3,680 3,907

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 5
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Lwu chuyén tién té 2016A 2017A 2018E 2019E  2020E  2021E  2022E  2023E
Lwu chuyén tién thuan tr HD 565 407 741 234 644 680 641 681 692
Kinh doanh

Lwu chuyén tién thuan tr HD 357 -145 -352 -88 -207 -276 -154 -174 -181
Pau tw

Luu chuyén tien thun t HD 19 228 -349  -229 -430 -404 -382 -290 -414
Tai chinh

Lwu chuyén tién thuan trong 127 34 40 -84 7 0 104 217 98
ky

Tién & tvong duong tién 244 371 405 445 362 369 368 473 690
dau ky

Tién & twong duong tién 371 405 445 362 369 368 473 690 787
cuoi ky

Chi sé tai chinh (%) 2016A 2017A 2018E 2019E 2020E 2021E 2022E 2023E
Tang trwéng

Doanh thu 15.6% 18.5% 156% 51%  1.9% 0.0% 5.0% 7.0% 7.0%
Loi nhuan sau thué 37.9% 20.9% -26.0% -3.6% 11.4% 0.6% 5.7% 7.7% 7.7%
Tong tai san 15% 26% 19% -1% 6% 2% 3% 5% 9%
Tong von chi s& hivu 15%  17%  14% 7% 5% 7% 5% 6% 7%

Kha nang sinh l&i

Ty suat lai gop 32% 32% 24% 23% 23% 23% 23% 23% 23%
Ty suat EBIT 24% 24% 17% 15% 16% 16% 16% 16% 16%
Ty suat EBITDA 26.1% 26.4% 19.7% 19.0% 19.1%  19.6%  19.7%  19.8%  19.0%
Ty suét lai rong 18.6% 18.9% 12.1% 11.1% 12.2%  123%  123%  124%  12.5%
ROA 23.8% 235% 16.1% 152% 16.2%  159%  16.1%  16.2%  16.2%
ROE 278% 29.1% 195% 17.8% 18.7%  17.8%  17.9%  182%  18.3%
Hiéu qua hoat dong

Vong quay khoan phai thu 5.8 4.7 5.4 6.1 5.4 5.4 5.5 5.5 5.5
Vong quay hang ton kho 5.4 5.6 6.8 6.8 6.1 6.2 6.3 6.3 6.4
Vong quay khoan phai tra 23.0 21.3 18.7 20.6 21.6 21.0 21.5 21.7 21.9

Kha nang thanh toan

Ty suét thanh toan hién thoi 4.46 3.68 4.42 4.40 5.83 6.86 7.40 6.58 7.49

Ty suét thanh toan nhanh 3.68 2.89 3.48 3.27 4.42 5.35 5.80 5.26 6.01

CAu truc tai chinh

Tbng ng/Tong tai san 0.17 0.21 0.14 0.15 0.12 0.10 0.10 0.12 0.11
Tdng ng/Vén cha s& hivu 0.21 0.26 0.17 0.18 0.13 0.12 0.11 0.13 0.12
Vay ngan han/VCSH 0.21 0.26 0.17 0.18 0.13 0.12 0.11 0.13 0.12
Vay dai han/VCSH 0.21 0.26 0.17 0.18 0.13 0.12 0.11 0.13 0.12
Nguén: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 6



Pam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ctru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khdng duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

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

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.
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