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UPDATE REPORT

CONG TY CO PHAN NHU'A BINH MINH (HOSE: BMP)

DUY TRIi V| THE DAN DAU TAI MIEN NAM

Chi tiéu (ty VND) Q1-2019 Q1-2020 +/- qoq

Doanh thu thuan 931.3 1019.8 9.5%

Loi nhuan gop 210.3 245.7 13.2%

Loi nhuan hoat dong 113.6 127.8 12.5

Loi nhuan truwdc thué 113.9 128 12.4% NGANH CAP 4: VAT LIEU XAY DUNG

Loi nhuan sau thué 91.8 102.4 12.4%

Téng tai san 2,799.8 2,948.9 5.3% Théng tin cd phiéu (18/05/2020)

V6n chd sé hitu 2,5452 2,5717 1.04% S6 Iu’o’ng CP niém yé’t 81,860,938

0,

EPS (VND/Cp) 1,113 1,251 12.4% S6 lwgng CP lwu hanh 81,860,938
véin héath g 380248

Ctu scital chmhA i 2018 2019 Q1-2020 KLGDTB 3 théng 209,920

Ty suat lgi nhuan gop 22.2% 22.8% 24.1% )

Ty suét loi nhudn rong 10.9% 9.7% 10%  KLGDTB1thdng 232,560

ROE 17.4% 17.2% 17.4% % s& hitu nwdc ngoai 79.38%

ROA 15% 14.9 15.2% Room nuéc ngoai con lai 20.62%

Ngubn: FiinFpro, CTS téng hop Tang/giam gia 7 ngay qua 4.9%

Tang/giam gid 1 ngay qua 0.6%

QUAN DIEM DANH GIA C& dong I6n

Nhua Binh Minh [d mot trong nhirng doanh nghiép dau nganh trong inh viec ~ The Nawaplastic Industries 54.39%
Co, Ltd ’
san xuat san phdm nhya dan dung tai Viét Nam. Véi hon 40 ndm kinh nghiém  templeton Frontier

Markets Fund
KWE Beteligungen AG 5.03%

6.25%
san xuat, thuwong hiéu uy tin va hé thdng phan phdi réng I&n, cong ty d3 va

dang ti€p tuc clng c6 vi thé dan dau tai mién Nam. Ngoai ra, tinh hinh tai

Bién ddng gia cd phiéu

chinh ctia doanh nghiép rat lanh manh vdi ty 1& no vay trén téng tai san thap,

N , .. R ~ N T EMP CAE=Er
khdéng c6 ng vay dai han, dong tién hoat dong duong trong nhiéu nam lién.
Chung t6i danh gia d6 sé la nhitng loi thé clia BMP trong cudc chién thiphan .
6ng nhya dan dung tai mién Nam trong dai han. 0]
Chung t6i dua ra khuyé&n nghi THEO DOI vé&i c6 phi€u BMP trong thoigian 12 +c.
théng (chi tiét xem tai muc D phéng va dinh gid). 30 .
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Ngudn: FiinFpro, Cafef, CTS téng hop
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CAP NHAT

Bién lgi nhudn gop quy 1 — 2020 dwoc cai thién

K&t qua kinh doanh quy 1 2020 cla BMP kha tich cyc so véi nhiéu doanh
nghiép khac trong bdi canh Viét Nam chju tadc dong cua dich Covid 19. Doanh
thu thuin dat hon 1,019 ty déng, tdng 9.5% so v&i cung ky ndm trudce. Trong
khi d6, gia von chi ting 7.4% din dén loi nhuan gop tang kha tot, 16.8% so voi
quy 1 —2019. Pang chua y, bién lgi nhuin gdp duoc cai thién 150 bps 1én murc
24.1% - cao hon so véi trung binh ca nam 2019.

Xem xét co ciu chi phi san xuat cia doanh nghiép, chi phi nguyén vat liéu luén
chiém ty |18 1én nhat, hon 70%. Trong dd, chi phi cho hat nhya nguyén sinh I3
chd yéu. T ddu ndm 2020, gia hat nhya PVC (chiém gan hon 90% téng san
lvong hat nhya st dung cia BMP), PPR va HDPE thé gidi va khu virc chau A
déu sut gidm manh. Nguyén nhan |a nhiéu doanh nghiép san xudt & Trung
Quéc va nhiéu nuwdc trén thé gidi phai déng clra nha may tam thoi do dich
bénh dan dén nhu cau tiéu thu hat nhua giam. Bén canh dé, gia dau tho lién
tuc gidm tir d3u ndm do tinh trang thira cung cling gép phan day gid hat nhua
giam nhanh. Dau tho 13 mét trong nhitng nguyén liéu chinh dé san xuat cac
loai hat nhua nguyén sinh.

Nhuya Binh Minh cling c6 mét wu thé khac dé la doanh nghiép va nha cung cap
hat nhya TPC Vina (cung cip 50% nguyén vat liéu PVC cGa BMP) déu thudc s&
hitu cla tdp doan me SCG. Diéu nay giup cho BMP khéng phai dy trir nhiéu
nguyén vat liéu sdn xuat nhu cdc doanh nghiép khac va duwoc huwdng lgi sém

hon tir viéc gia hat nhya giam.

Co cau tiéu thu theo san lvong 2019 Co’ cau chi phi san xuat

-
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B Chi phinguyén vat liéu  ® Chi phi nhan cong
Chi phi kh3u hao Chi phi dich vu mua ngoai
m Ong nhya PVC ® Phytung PVC = HDPE = PPR = Khéc B Chi phi khac

Ngudén: BMP, CTS téng hop
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USD/tan Gia PP, HDPE va dau Brent USD/thung  USD/tén Gia PVC tai chau A
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Canh tranh thj phan tai mién Nam

Thi tredng ng nhya dan dung tai mién Nam dang chirng kién sy canh tranh
gay gat vdi sy gia nhap cla 2 tap doan I&n |1a Hoa Sen va Tan A Pai Thanh tir
nam 2017. Ca 2 tap doan dén s& hitu nha mdy san xuat dng nhya véi cong suat
I&n, 1an luvot 100,000 va 150,000 tan/ndm va cé chinh sach chiét khau cao d3
bat dau chiém [inh thi phan tiéu thu cia Nhya Binh Minh.

Méc du tinh trang canh tranh gay gt d3 gidm bét trong ndm 2019 gilp san
lvgng tiéu thu cha BMP vuot 100,000 tan nhung cé thé thay trong quy 1 —
2020, chi phi ban hang cia BMP tang manh t&i 54% qogq, ty |1& chi phi ban hang
trén doanh thu thuan ciing ting 1&n 8.7% so v&i mirc 6.1%. Didu nay dan dén
bién |gi nhuan truwdc thué chitdng nhe véi quy 1 va cd nam 2019. Chi phi ban
hang tang manh ch( yéu dén tir viéc cdng ty thay déi chinh sich chiét khau

cho dai ly phan phéi dé gia tang thj phan va san lugng tiéu thu.

Ty suat bién lgi nhuan hang quy
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Ngudn: Bloomberg, CTS téng hop

Cong suat thiét ké cia doanh nghiép

trong nganh (tdn/nam)
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Hoa Sen Tan A Pai Phuic Ha
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Trién vong san luong tiéu thu

Theo s liéu tir Tong cuc Thdng ké, tang trwdng GDP nganh xay dwng quy 1 —
2020 chi dat 4.37%, thap hon mic 6.68% cla quy 1 — 2019 do tac dong cla
dich bénh. Mac du Viét Nam d3 dirng gidn cach x3 hdi nhung nén kinh té va
nhu ciu xay dung dan dung s& chua thé phuc héi lai ngay giéng nhu trudce khi
dich bénh xay ra. Kha ndng cao |3 tdng trudng gid tri xdy dung toan nganh sé
kho dat con s6 9 — 10% nhu ké hoach dat ra dau nam clia Bd Xay dung.

Mac du sdn lwong tiéu thu éng nhwa quy 1 —2020 cla BMP tiép tuc tdng nhung
do nhitng nguyén nhan néu trén va tinh trang cung vuot cau & khu vuc mién
Nam, san lugng tiéu thu ciia BMP du bdo s& khé cé sy tang trudng dot bién

trong cd ndm 2020.

Dv phdng va dinh gia

Vé két qua kinh doanh ndm 2020 clia BMP, ching tdi dy phdng doanh thu
thudn dat 4,780 ty déng, +10.2 % yoy, lgi nhudn sau thué udc dat 464 ty dong,
EPS du phéng 2020 13 5,100 VND/c8 phiéu.

St dung phuong phdp dinh giad so sanh va chiét khiu dong tién (DCF), ching
tdi wdc tinh gid tri hop Iy cha c6 phiéu BMP 1a 49,100 ddng/cé phiéu, tang 5%
so v&i gid déng clra ngay 18/05/2020.

Phuong phap dinh gia

P/E 50% 49,000

DCF 50% 49,200

Gia muc tiéu 49,100
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PHU LUC: BAO CAO TAI CHINH TOM TAT

Bang CDKT 2017 2018 2019 2020F Bang KQKD 2019 2020F
Taisan ngén han 1,815 1,807 1,502 2,392 Doanh thu thuan 3,825 3,920 4,337 4,780
Tién va twong duwong tién 445 412 314 628 Gia von ban hang -2,902 -3,048 -3,349 -3,624
D3u tu tai chinh ngan han 450 200 376 606 Lei nhuan gép 923 872 988 1,156
Eéc khoan phai thu ngan 510 599 357 sg7  Thunhap tai chinh 24 25 37 72

an
Hang ton kho 385 567 454 549 Chi phi tai chinh -98 -105 -111 -122
Tai san ngén han khéc 26 28 1 22  Chiphibanhang -136 -166 -270 -416
Tai san dai han 1,057 1,006 1,348 979  Chiphiquanly DN -124 98 117 -112

Lgi nhuan tir hoat dong
Cac khoan phai thu dai han 0 0 0 0 kinhdoanh 589 528 527 578
Tai san c6 dinh 935 857 640 4sg  Lailotrong congty lién 0 1 1 1
doanh, lién két

Bat dong san dau tw 0 0 0 0 Loi nhusn khac 7 1 1 1
Tai san d& dang dai han 10 13 28 3 Loinhuan treéc thué 583 530 529 581
Pau tu tai chinh dai han 67 68 369 369 Chi phi thu& TNDN 118 102 107 117
Tai san dai han khac 45 67 311 160 Loi nhuan sau thué 465 428 423 464
TONG CONG TAI SAN 2,872 2,812 2,850 3,372 Lgi ich cda c6 dong thiéu s6 0 0 0 0
N¢ ngin han 423 359 358 476 i an c6 dd 6

0’ ng. 2 Ir_:el nhuan co6 dong cong ty 465 428 423 64
Vay va no ngan han 61 59 56 62 -
E:,ﬁ khoan phai tra ngan 312 217 217 295

o, , Chi s6 tai chinh
Ng ngan han khac 20 51 63 52
Quy khen thudng phtc lgi 30 31 22 68  Hiéuqua hoat dong
No dai han 0 0 23 8 Vong quay khoan phai thu 9.43 9.89 11.03 8.14
Vay va no dai han 0 0 0 0 Vong quay khoan phai tra 19.32 20.12 27.67 27.67
Céc khodn phai tra dai han 0 0 0 0 Vong quay hang tén kho 6.78 6.4 6.54 6.17
Nd dai han khac 0 0 23 8 Khé niing thanh toan
Vén cha s& hitu 2,449 2454 2,469 2887 Ty sudt thanh toan tién mat 1.05 1.15 0.88 1.32
V6n gép clia chi s& hitu 819 819 819 819 Ty suat thanh todn nhanh 2.26 2.82 1.88 3.87
Thing du vén ¢6 phan D) D) D) 2 Ty suat thanh toan hién thoi 4.29 5.04 4.20 5.02
V8n khac cta chd s& hiru 0 0 0 o  CAutructaichinh
C8 phiu quy 0 0 0 0 Téng tai san/Vén CSH 1.17 1.15 1.15 1.17
Quy khac 1,283 1,325 1,386 1,448
Lmﬁnhuadn. sau thué chua 346 309 263 618
phan phai
Lc,nl ich co dong khong kieém 0 0 0 0
soat
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cda

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gid thi truedng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2020 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.
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