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BMP (HOSE) Két qua 6T2019 tich cwc trong bdi canh canh tranh gay gat

banh gia TRUNG LAP
Vat liéu xay dwng/Nhwa
Gia thj trwong (VND) 54,400
Gia muc tiéu 1 nam (VND) 51,200
Ty 1é tang gia binh qudn ndm 6.3%
Suét sinh loi cé tirc 7.8%
Suét sinh lgii binh quan nam 14.1%
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Dién bién gia cd phiéu (%)

YTD 1T 3T 12T

Tuyét déi 3% 6% 21% 4%

Twongddi 7% 6%  18% 2%
Nguon: Bloomberg, so véi VNIndex
Théng ké 12/08/2019
Thap/Cao 52 tuan (VND) 41.5k-68.5k
SL lwu hanh (triéu cp) 82
Vén hoéa (ty déng) 4,199
Vén hoéa (trieu USD) 181
% khéi ngoai sé& hiru 76.8%
SL cp tw do (triéu cp) 36.2
KLGD TB 3 thang (cp) 165,977
VND/USD 23,203
Index: VNIndex / HNX _974/103
Nguén: Bloomberg
Co cau sé hiru 12/08/2019
Saraburi Co., Ltd 54.4%
Templeton Frontier Markets Fund  8.9%

Nguén: Fiinpro
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Két qua kinh doanh 6T2019 tich cwc trong béi canh canh tranh gay gat

San lwgng hang ban dat 50.8 nghin tan, tdng +21% n/n. Trong d6 cac san pham
hat nhwa PVC chiém 92%, HDPE chiém 3% va PPR chiém 2% tdng san lwong.

Doanh thu thuan ghi nhan & murc 2,109 ty dong, tdng 21.8% n/n véi co cau PVC,
HDPE va PPR lan lwot 1a 91%, 7% va 2%, twong ddng véi ndm 2018. Tdng ty &
chiét khAu cho khach hang (khéng bao gdm chiét khiu co ban) trong 672019 la
5.6% tbng doanh thu, giam 1.9% n/n.

Bién lai gop la 23%, gidm 1.2% so vé&i cung ky 2018 méc du gia dau vao thap hon.
Trong 672019, gia hat nhya PVC trung binh gidm 8.4% n/n trong khi gia hat nhya
HDPE trung binh gidm 22.2% n/n. Tuy nhién, theo bao cao tai chinh 6T2019 chuwa
kiém toan, c6 kha nang la do chi phi nguyén vat liéu trén méi don vi tang 2% n/n.
Ngoai ra, chi phi don vi khac ciling tdng 24% n/n. Ban lanh dao giai thich rang (1)
Cong ty da thay thé kim loai ndng trong cac san phdm cta minh bang cac thanh
phan phu gia khac va (2) Cong ty bat dau ban véi gia xut xwéng cho ngudi mua,
lam gidm gia ban trung binh.

Két qua 1, loi nhuan rong dat 210 ty déng, gidm 6.7% n/n va bién lgi nhuan
rong la 9.9%, giam 2.4%.

Thay déi chinh sach ban hang

Nhwa Binh Minh dang ¢ gang cai thién kénh phan phéi cia minh bang cach thay dbi
chinh sach ban hang nhuv sau:

Giam mirc déng gép clia kénh dw an vao téng doanh thu: tir 10% trong 2018 xudng
con 2% trong 6T2019; ddng thoi tap trung nhidu hon vao kénh ban 1&.

Ké tr thang 02/2019, cong ty da bt dau ban hang cho cac nha phan phéi véi mirc
gia xuét xwéng, diéu nay khién cong ty phai chi trd khodng 2% doanh thu cho cac
nha phan phéi.

X& phat cac nha phan phéi vi pham chinh sach ban hang cla céng ty, chang han
nhw khong str dung gia ban cong bd ctia Binh Minh, giao dich chéo gitra cac nha
phan phéi dé dwoc hwéng chiét khau tir cong ty. ..

Thay déi chinh sach ké toan

Ké tlr dAu nam 2019, cong ty da thay ddi cach ghi nhan chiét khau thuwong mai tir cac
khoan giam trir doanh thu sang chi phi ban hang, khién chi phi ban hang & quan ly ting
gap doi Ién 124 ty ddng. Néu ghi nhan theo cach cii, doanh thu thuan sé chi tang 18.1%
n/n 1én khoang 2,044 ty déng thay vi 21.8% n/n nhw trong béo céo.

Khuyén nghi TRUNG LAP

Do két qua kinh doanh tich cyc trong 6T2019, ching t6i diéu chinh tdng doanh thu va
loi nhuan rong cta BMP 1én 1an luot 7.3% va 6.4%; dat 4,382 ty dong va 447 ty déng.
S dung gia tri EV/EBITDA trung binh 14 5 va P/E la 10, chuing t6i dinh gia cé phiéu BMP
& murc 54,400 déng vao cudi ndm 2019. Bao gdm cb tirc tién méat 4,000 ddng cho mbi
c6 phiéu, tdng loi nhuan dy kién la 14.1%. Khuyén nghi TRUNG LAP.
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CAP NHAT KQKD - BMP Positive 1H2019 business amid a tough competition

Dw phéng
v [ cew m wm wom o o 0w o e e aome

Doanh thu 882 1206 626 1,104 1,019 1,170 931 1,177 3,920 4,382 4,905
PVC (*) 3,311 3,708 4,153
HDPE (¥) 267 321 385
PPR (¥) 78 90 103
Khac 264 264 264
Tang truéng DT nam (%) 0.3%  452% -17.4% 12.8% 156% -3.0% 48.7% 6.6% 2.5% 11.8% 11.9%
PVC (*) 1% 12% 12%
HDPE (*) 17% 20% 20%
PPR (*) 12% 15% 15%
Khac 9% 0% 0%
Loi nhuan gop 214 283 170 249 224 229 210 275 872 1,018 1,127
PVC (*) 849.09  963.42 1,064.35
HDPE (*) 31.01 35.53 41.43
PPR (*) 13.67 15.20 17.09
Khac 3.786 3.786 3.786
Bién loi nhuén gop (%) 242%  235% 27.2% 22.6% 21.9% 19.6% 22.6%  23.4% 23% 23% 23%
PVC (*) 26% 26% 26%
HDPE (¥) 12% 11% 11%
PPR (¥) 17% 17% 17%
Khac 1% 1% 1%
Loi nhuan hoat déng 149 154 105 173 142 110 135.6 167.5 608 651 716
Tang trucng (%) 39.7%  -42.7%  -14.4% 9.7%  -48% -283% 17.5% -16.1% -8% 7% 10%
Bién LN (%) 16.9%  12.8% 16.7%  15.6%  13.9% 9.4%  14.6%  14.2% 15.5% 14.9% 14.6%
Loi nhuén sau thué 120 123 87 139 115 88 91 119 428 447 490
Tang trudng (%) -38.2%  48.6% -13.5% 8.4%  -3.8% -29.0% 52% -14.2% -8.0% 4.4% 9.6%
Bién LN (%) 13.6%  10.2%  13.8%  125%  11.3% 7.5% 9.8%  10.1% 10.9% 10.2% 10.0%
Nguén: KIS dw phéng

(*): KIS woc tinh
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CAP NHAT KQKD - BMP Positive 1H2019 business amid a tough competition

Dinh gia
Todbes mwe  mee|  ehios
EV/EBITDA (x) 5.0 5.0 | EV/EBITDA trung binh lich str 2018
Gia tri doanh nghiép (A) 4,185 4,585
Loi ich cb déng thiéu sé (B) - -
No rong (C) -605 -541
Gia tri VCSH (D = A-B-C) 4,790 5,126
Sé lwgng CP Iwu hanh (triéu cp) 82 82
Gia muc tiéu 1 (VND) (E) 58,900 63,300 | 2019
P/E (x) 10 10 | P/E trung binh lich str 2018
EPS hiéu chinh (VND) 4,960 5,439
Gia muc tiéu 2 (VND) (F) 50,000 55,000 | 2019
Gia muc tiéu (VND) G = 50%E + 50%F 54,400 2019
Ty Ié téng gia binh quan ndm 6.3%
Suét sinh lgi cé tire 7.8%
Tdng suét sinh loi ky vong 14.1% 2019

Thay déi khuyén nghi va gia muc tiéu

BMP 08/03/2019 TRUNG LAP 51,400 55,150

Uéc tinh va dw phong cta cong ty
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Nguén: Bloomberg, KIS
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CAP NHAT KQKD — BMP

Positive 1H2019 business amid a tough competition

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

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

Nguén: BMP. KIS

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

Nguén: BMP, NTP, HSG, KIS

Hinh 06. P/E va P/B lich str 1 nam
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CAP NHAT KQKD - BMP Positive 1H2019 business amid a tough competition

Doanh thu thuan 3,309 3,825 3,920 4,382 4,905  Thay di vén lwu dong 320 -294 386 -43 127
Tang truéng (%) 18.5%  15.6% 2.5% 11.8% 11.9% Capex 315 416 98 200 200

PVC 2,806 3,284 3,311 3,708 4,153  Dong tién khac -2 92 69 69 69
HDPE 149 227 267 321 385  Dong tién tw do 82 350 47 406 294
PPR 51 70 78 90 103  Phat hanh c6 phiéu - - - - -
Khac 304 243 264 264 264  Cdtic 273 305 327 327 327
GVHB 2,248 2,902 3,048 3,364 3,779  Thay ddi ng rong 191 -45 280 79 34
Bién LN gbp (%)  32.1%  24.1% 22.2%  23.2% 23.0% No rong cudi nam -789 -834 -554 -632 -598

Chi phi BH & QLDN 282 260 262 367 411  Gia tri doanh nghiép 3,574 3,529 3,810 3,567 3,601
EBITDA 866 762 782 837 917  Téng VCSH 2,400 2,423 2,397 2,532 2,650

Bién lginhuén (%)  26.2%  19.9%  20.0% 19.1% 18.7%  Loi ich cb déng thiéu sb - - - - -

Khéu hao 87 99 172 186 201 VCSH 2,400 2,423 2,397 2532 2,650
Lei nhuan tir HDKD 778 663 610 651 716  Giatrisb sach/cp (VND) 52,772 29,595 29,282 30,934 32,373
Bién LN HPKD (%) 235%  17.3%  15.6% 14.9% 14.6%  No rong/VCSH (%) -33%  -34%  -23%  -25%  -23%
Chi phi I vay rong -45 -23 -24 -19 21 Norong/EBITDA (x) -0.9 1.1 0.7 0.8 0.7
%sovoingrong  51%  2.8% 3.4%  32% 3.4%  Téng taisan 2,872 2,988 3,086 2,853 3,049
Kha nang tra |ai vay (x)  -17.4  -29.0 256  -347 -342 Norong=No-tién va tuong duong tien
Lai/l6 khac -39 -103 -103 2110 -123
Chiét khau thanh toan -35 -96 -104 2110  -123
Khac -4 -7 1 - - ROE (%) _
. (khong gém loi ich 26.7% 19.3% 17.8%  17.9%  18.9%
Thué 157 118 102 114 125 ¢p thidu s8)
Thué suét hiéu dung (%)  20% 20% 19% 20%  20% ROA (%) 21.8% 156% 13.9% 157%  16.1%
Lei nhuan rong 627 465 428 447 490 ROIC (%) 405% 27.9% 23.8% 22.7%  23.9%
Bién lgi nhuan (%)  19.0%  12.1%  10.9%  10.2% 10.0% WACC (%) 15.0% 15.0% 15.0% 15.0%  15.0%
Lgi ich CD thiéu sb - - - - - PER(X) 8.3 13.3 14.5 10.3 9.4
LN cho cong ty me 627 465 428 447 490 PBR (x) 1.0 18 1.8 1.7 1.6
S6 lwgng CP (triéu) 45 82 82 82 82 PSR (x) 1.3 1.2 1.1 1.0 0.9
EPS hiéu chinh (VND) 6,452 4,000 3,687 4960 5439 EV/EBITDA () 41 46 49 43 3.9
Tang EPS (%) 12.6% -38.0%  -7.8%  4.4% 9.6% EV/Sales (x) 1.1 0.9 1.0 0.8 0.7
Cb tirc (VND) 6,500 3,500 4000 4000 4,000 Suatsinhlgic tirc 67%  65%  74%  7.8%  7.8%

(hidu chinh, %)

Ty 6 tra cb tirc (%) 101% 88%  109% 81%  74%

EBITDA = DT thudn — (GVHB — Khdu hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phi |&i vay rong = Chi phi l&i vay — |&i tién gdi

L4i/I6 khac gém 14i/16 hoat déng tai chinh, 14i 16 ttr LDLK va 14i/16 khéc
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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CAP NHAT KQKD - BMP Positive 1H2019 business amid a tough competition

Lién hé

Tru sé& chinh HCM

Tang 3, Tda nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Méi Gidi Khach hang Té chie
(+84 28) 3914 8585 (x1444)

uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

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

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

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

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

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

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

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi

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

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi

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

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

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