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Khéi luogng & gia cd phiéu BMP
(10/06/2009 - 10/12/2009)

VN-Index & gia cd phiéu BMP
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Théng tin c6 phiéu

Co ciu cd dong

Ngay niém yét 12/06/2006 Co dong (20/03/2009)  So6 hrong cp Ty 18 (%)
Sé luong ) phiéu lvu hanh hién tai 17.063.055 Téng cong 16.741.516 100,00
Gia (VND) ngay 10/12/2009 106.000 Pa luu ky 16.621.615 99,28
Vén hod thi truong (ty d) 1.808,68 C4 nhan trong nudc 3.187.534 19,04
Vén héa cao nhat 52 tuan (ty d) 2.559,46 T chitc trong nudc 6.221.816 37,16
Vén héa thp nhét 52 tuln (ty d) 360,03 Ci nhan nudc ngodi 123.298 0,74
EPS (liiy ké 4 quy t6i Q3/09) (ngan 1281 T6 chirc nude ngoai 7.088.967 42,34
d) Chua luu ky 119.901 0,72
P/E 8,27 C4 nhén trong nudc 23.300 0,14
Co tirc 2008 (bang tién mé) 20% Té chitc trong nude 96.601 0,58



ﬂts‘coQ
G
o

CONG TY CH’NG KHOAN VIET THANH
GIO1 THIEU CONG TY CO PHAN NHU’A BiNH MINH (BMP)

NHAN PINH & KHUYEN NGHI

Cong ty Co phan Nhua Binh Minh (BMP) la mét cong ty chuyén cung cdp ong nhwa cé thi phan tiéu thu
san pham hang dau mién Nam va mién Trung (chiém 25%), dirng thir 2 cd nwéc (chiém 12%) phéan phéi
qua hé théng bdn 1é réng khip (hon 300 civa hang). Sin phim nhwa ciia BMP sir dung cong nghé chit
lwong cao, ciing véi tinh hinh tai chinh lanh manh, BMP dwoc ddnh gid la mét Cong ty manh dau nganh.
Toc d¢ ting trwong doanh thu ciia Cong ty trong nhiing ndm qua dat tir 20-35%/ndam; Néim 2009, do chi phi
nguyén vt ligu giam manh, thi truwong dau ra dwgc cdi thién nén hoat déng kinh doanh ciia BMP cé buwdc
ting trwong vuwot bic. 3 quy dau ndm 2009 BMP dd dat hon 801 ty doanh thu, dat xdp xi 97% so véi cd niam
2008, EPS 4 quy luj ké dat xdp xi 13.000d. Céng ty dang thwc hién ting véon diéu 1¢ lén thanh
347.691.920.000d trong nim 2009 thong qua chia cé phiéu thwong ty 1¢ 1:1, EPS nim 2009 tinh trén von
diéu ¢ sau khi tdang la 6.290d. Dt kich bdn thdan trong cho nam 2010, 2011, téc do tang trwong doanh thu
lan Lot la 18%, 20%, ty 1é gid vén hang bdn chiém 75% doanh thu (ty 1¢ nay 3 quy dau nidm dwéi 66%) thi
EPS tinh trén von diéu 1é sau khi ting dw kién cho 2 nim nay lan lwot la 5.473d va 6.573d.

Theo dinh gid ciia chiing t6i dwa trén 3 phwong phdp P/E, P/B va DCF, gid cé phiéu BMP trong khodng
130.000d t6i 150.000d. Sau khi chia thwéng cé phiéu, gia BMP trong khodng 65.000d téi 75.000d. Phién
giao dich ngay 10/12/2009, gid BMP la 106.000d, khd thép so véi mikc dinh gid trén. Nha dau tw c6 thé xem
xét dau tw BMP trong dai han.

PVT: Triéu dong

Chi tiéu 2006 2007 2008 2009E 2010F 2011F
Vén diéu 18 139.334,00 140.405,80 169.558,76  347.691,92  347.691,92  347.691,92
Doanh thu 503.42520 679.999,84 820.963,98 1.083.672,46 1.278.733,50 1.534.480,20
Téc dg ting 35,07% 20,73% 32,00% 18,00% 20,00%
LN gop 374.679,01 538.023,16 633.926,70  747.07722  944.519,06 1.133.422,87
LN gop/Doanh thu 74,43% 79,12% 77,22% 70,00% 75,00% 75,00%
LNST 84.948,22  96.009,85 9592298  218.704,40  190.322,58  228.556,43
Téc d ting 13,02% -0,09% 128,00% -12,98% 20,09%
EPS (ddng) (*) 6.096,73 6.838,03 5.657,21 6.290,18 5.473,89 6.573,53
LNST/Doanh thu 16,87% 14,12% 11,68% 20,18% 14,88% 14,89%
Cb tic (ddng/cp) 1.200 1.200 2.000 2.000 NA NA

(*) EPS tinh trén von diéu lé vao thoi diem cuoi ndm
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Thuwong hieu BMP

duoc cong nhan la

Thwong Hiéu Quoc
Gia

San pham chinh la

ong nhua uPVC,
PEHD

Nguyén liéu dau vao
la hat nhya xuat xie tie
dau mo

Mang ludi dai ly bdn
lé khap ca nudc

Mo rong hoat dong ra
mién Bdc thong qua
cong ty con Nhua
Binh Minh mién Bdc

Thi phan dung thu 2
cd nuoc

TONG QUAN VE CONG TY

Thwong hiéu: san phim nhya Binh Minh da dugc khang dinh qua hon 30 nim. BMP da
xdy dung duoc mot thuong hiéu hang dau va uy tin 16n trong nganh cong nghiép nhya Viét
Nam. Céng ty lién tuc nhan duoc nhiéu giai thuong danh gia do Nha nude trao ting.
Thuong hiéu ciia cong ty di vinh dy binh chon 1a 1 trong 30 Thuong Hiéu Québc Gia
nim 2008, ddy 12 chuong trinh duy nhéat do Chinh Phu tién hanh véi muyc dich quang

b4 hinh anh va thuong hiéu qudc gia théng qua thuong hiéu san pham.

Hoat dong san xuit kinh doanh chinh: san xuét cic san pham 6ng PVC cimg, PEHD
(6ng gan va dng tron), phu ting ong, binh phun thudc trir siu, nén bao hd lao dong va céc
san phém nhya k¥ thuat khic trén cic day chuyén thiét bi hién dai cta cic hang ndi tiéng
nhu KraussMaffei, Cincinnati, Corma. Hon 80% doanh thu ctia cong ty tap trung & cic san
pham dng nhura.

Nguyén vat liéu: nguyén vat liéu chu yéu cia BMP 1a PVC, ngoai ra con ¢ chit phu
gia, chat 6n dinh, chit tao mau, tao cing. 100% nguyén li¢u chinh cua BMP duogc
mua trong nudc va dugc cung cép boi 2 nha cung cép chinh 1a PVC lién doanh véi
Thai Lan, va lién doanh gitra Bam Phii My va Petronat (Malaysia). Chi phi nguyén vat
lidu chiém t6i 75% gid von san pham.

Hé thong phan phéi: thong qua 3 kénh phan phdi gom: ddu thau cong trinh, khich hang
mua riéng 16 va dai Iy bdn Ié 1a chii yéu (chiém khoang 90% tong doanh thu). Hé thong bdn
hang ctia Cong ty bao phu rong khap, gan nhu toan bd khu vuc mién Trung trd vio va dang
moé rong ra mién Bic véi viéc xdy dung nha mdy méi tai Khu cong nghiép Phd Néi - Hung
Yén ndm 2008;

Cong ty con: gép von 100% vao CT TNHH MTV Nhya Binh Minh mién Bic (NBM) véi
tong vbn didu 1& 155 ty dong, dién tich 40.000 m2, cong suat 20.000 tin/nim. Hoat dong
ctia nha mdy Nhwa Binh Minh tai mién Bic budc dau thim nhap thi truong gip nhiéu khé
khin, nim 2008 16 14,4 ty déng. Tuy nhién tinh hinh hi¢n dang dugc céi thién: doanh thu 3
quy dau ndm dat 50,8 ty dong, liy ké loi nhuan gop hon 5 ty dong. Tam nhin dai han cho
nha mdy ¢ mién Bic la don vi tién phong ca nudc dan dat thi truong tdi san pham méi theo
tiéu chuin ASO hé MAP.

Tong cong suat thiét ké: tong cong suat thiét ké khoang 60.000 tin/nim, trong dé cong
suat cia nha may mién Nam dat tai Binh Duong 12 45.000 tAn/nim.

San hrong: BMP chiém Iinh phan 16n thi truong nhya khu vyc mién Trung xung mién
Nam véi tong san lugng dat 22.800 tin ndm 2006; 28.500 tin nim 2007 va 28.700 tan nim
2008 (chi ding sau NTP v&i muc san lugng Ian Iuot 13 28.889 tin; 33.180 tén; 34.187 tan).
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Phu thuoc vao gid hat
nhya xuat xu tw dau
mo, ty gid va thi

truong bat dong san

Cong nghé tién tién,
c6 nhitng san phdam
lan dau tién dwoc san
xudt tai Viét Nam

Yéu t6 dic thi danh huéng téi hoat dong cong ty: nganh nhira hoan toan phu thudc
vio gid nguyén vat lidu c6 xudt x{r tir ddu mo va phan 16n luong nguyén liéu nay phai
nhap khau, BMP khong 1a ngoai 1¢.

San phém Nhua Binh Minh cht yéu phuc vu cho nganh xay dung ha tﬁng co 86, ¢6 mbi
lién hé mat thiét véi nhimg cong trinh quéc gia ciia nganh cap thoat nudce, buu chinh
vién thong, dién luc va sy phat trién cua cdc khu dan cu. Do do, thi truong déu ra cla
Cbng ty bi anh hudng theo dién bién thi trudng bat dong san.

Cong nghé: BMP ludn chii trong dau tur cdng nghé, cu thé ndm 2008, CTCP Nhya Binh
Minh da hoan tit viéc lap dat thém 4 diy chuyén din dng véi tong gid tri hon 30 ty
ddng. Cong nghé nay do hing Krauss Maffei (Dtic) cung cap, gom 2 diy chuyén san
xuat 6ng uPVC dudng kinh tir 21-90 mm, cong suat 300kg/gio/day chuyén, 1 diy
chuyén san xuat ng uPVC duong kinh tir 60-114 mm véi cong suat 490kg/gio, va 1
day chuyén san xuat HDPE duong kinh tir 16-63 mm véi cong suat 240kg/gid. Viée sir
dung 4 ddy chuyén san xuét nay gitp ning tong san luong san xuat cta cong ty 1én thém
20%.

Trong quy 1 nim 2009, Cong ty lap dit thém 4 diy chuyén din 6ng méi san xuét ong
uPVC gdm 2 diy chuyén san xuat dng uPVC dudng kinh tir 21-90 mm, voi cong suét
300kg/gid/ddy chuyén, 1 ddy chuyén san xuat 6ng uPVC tir 60-114 mm véi cong suat
490kg/gio va 1 ddy chuyén san xuit éng uPVC dudng kinh tir 200-630 mm véi cong
suat 2.500kg/gio va thiét bi tron nguyén liéu (bot PVC) phuc vu cho 8 ddy chuyén san
xuat dng néu trén voi ning suat 400kg/gidr ché tao boi Plasmec- Italy — nha san xuét rat
nbi tiéng ctia chau Au trong linh vuc ché tao thiét bi phéi tron nguyén licu. Téng dau tu
hon 80 ty dong, du kién gitip san lugng va doanh thu nim 2009 thém 30% so véi nim
2008.

Q4/2008, BMP d tung ra thi trudng 2 ¢& 6ng gan HDPE méi (HDPE corrugated
pipes) ¢& 110 va 500 mm. Khu6n mau va thiét bi can thiét dé san xuit 2 c& 6ng
gan moi nay dugc nhap truc tiép ttr nha san xuat Corma (Canada). Truéc d6, BMP
chi tham gia thi trudng dng gan HDPE diing trong thodt nudc va bao vé tuyén cép
dién ngdm véi 3 ¢& 6ng 1a 160; 250 va 315 mm.

Ong PVC va HDPE dudng kinh 630 mm 1an dau tién san xuét tai Viét Nam 1a do
BMP cung cap di thuc sy dép ing mong doi ciia khach hang, nhu cau phit trién
ctia thi truong. So sdnh véi Thdi Lan, mot “cudng qudc” vé dng nhya tai Dong
Nam A véi san Iugng hon 700.000 tan éng PVC va HDPE mdi nim ciing chi c6 2
day chuyén san xuit dudng kinh 630 mm. Do d6, ddy thyc sy 1a mot bude chuyén
minh cia BMP néi riéng va nganh san xuat éng nhya Viét Nam néi riéng.
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Biéu db co cAu doanh thu (PVT: Triéu dong)

2007

hi tiéu thanh toan

hanh toan hién hanh 4,61
hanh toan nhanh 2,79
hanh todn tién mat 0,11
o ciu von (%)
No ngén han /TS ngén han 21,67
No dai han / TS dai han 0,35
No / Von CHS 18,06
No / Tong TS 15,30
No dai han/Téng tal san 0,11
ong tai san/ Vén CHS 118,06
hi s6 hi¢u qua HPKD (%)
ROA 19,29
ROE - TTM 22,77
o1 nhuén gop/Doanh thu 20,88
o1 nhuédn rong/Doanh thu 14,12
hi s6 hi¢u qua quan Iy
ong quay khoan phai thu 4,36
ong quay hang ton kho 3,89
ong quay téng tai san 1,37
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2008

4,45
1,99
0,24

22,49
0,34
15,90
13,72
0,13
115,90

16,95
19,64
22,78
11,68

9,09
3,36
1,45

6,36
4,03
1,46

15,72
0,43
12,23
10,90
0,13
112,23

28,64
32,15
34,10
29,06

4,84
4,47
1,12

HIEU QUA KINH DOANH
Co ciu doanh thu

Doanh thu cia BMP chu yéu tir hoat dong ban hang va
cung cép dich vu, chiém hon 98% tong DT. Doanh thu tir
hoat dong tai chinh ciia Cong ty chu yéu do tién giri Ngan
hang, nhan c6 tlc, ngoai ra Cong ty con 3 hoat dong dau
tu khac vao Quy Ban Viét, Nhua Tan Tién va dau tu lam
) dong chién lugc cia Nhua ba Na:lng, hoat dong dau tu
nay voi muc dich chinh 1a phuc vy hoat dong kinh doanh.

Cdc chi tiéu tai chinh

Xét vé co cdu von, BMP duy tri ty 1¢ vay no rat thip, ty sd
ng trén tong tai san duy tri dudi 16% tir nim 2006 t&i nay.
Xét luy ké téi quy 3, ty 1& nay chi 10,90%. Cic khoan ng
cua BMP chu yéu l1a ng ngén han tr khoan phai tra cho
khéich hang. Tinh hinh tai chinh cua BMP rat lanh manh,
céc chi tiéu thanh todn cao, 9 thang dAu ndm chi sb thanh
todn tién mat dat 1,46 1an, h¢ sb thanh toan hién hanh 6,36
lan.

Nim 2008, tinh hinh gid nguyén vat liéu bién dong that
thudng, tir thang 1 dén thang 8, gid nguyén liéu ting manh
1én t6i 1.000 USD/tan, nhung lai dot ngot giam tir thang 8
t6i thang 12 xudng con 200-300 USD/tan, thang 12/2008
gid nguyén liéu giam 40% so voi dau nim. Gid nguyén
liéu d4u vao khong 6n dinh ciing véi thi truong dau ra suy
giam (thi trudng bat dong san déng bing) nén nim 2008
12 mot niim kho khiin cho BMP. Tur dau nim 2009 t6i nay,
tuy gid nguyén vat li¢u c6 xu hudng tang nhung thi truong
bat dong san Am trd lai, st tiéu thu san phém nhua cua
BMP dugc cai thién ding ké, doanh thu chi 9 thang dau
nim dat hon 801 ty, dat xap xi 97% so véi ca nim 2008.

Chi s hiéu qua hoat dong kinh doanh nam 2009 cia BMP
ting hon han so v&i nim 2008. Loi nhuan rong trén doanh
thu 9 thang 2009 dat 29,06%, so voi 11,68% nam 2008.
ROE 9 thang 2009 dat 32,15%, nim 2008, ty s6 nay 1a
19,64%.
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dng va phy ting néi eng uPVIC dung
cho nganh nude va cap ngdm

San pham éng nhua dugc san xudt trén coc day
chuyén hiégn dai coe B, Ao, ¥

{ﬁng HDPE va phuy ting ding
cho nganh nute va cap ngam

RUI RO VA HAN CHE

Chiu anh huéng 16n tir ngudn nguyén lidu xudt xi tir
dau mo. Do d6 bién dong cua gid dau tdc dong dén
doanh thu va lgi nhudn cta Cong ty.

Ngudn nguyén vat liéu dugc cung cap boi ddi tic cua
Cong ty nhap tir nudc ngoai ve. Vi vay, ty gia bién
dong 16n va viéc khan hiém vé ngoai té c6 thé gdy anh
hudng dén hoat dong kinh doanh ctia Cong ty.

BMP hién chua tan dung hét cong suat thiét ké cua cac
nha mdy.

Céc cong ty trong nganh ciing nhu BMP can xem xét
van dé moi truong 1la mot van dé trong tam, song song
v6i hoat dong san xuat kinh doanh.

Trén thi truong nhya hién nay, dbi thu canh tranh 16n
nhit cia BMP 12 Nhya Tién Phong_ don vi dang
chiém linh thi truong mién Bic, ciing dang c6 chién
luwgc mé rong thi phén vao thi truong mién Nam.

C6 phiéu ciia Cong ty chua dugc chi trong quang ba
trén thi truong chung khoan. Viéc nay s€ anh hudng
t¢i kha ndng huy dong von cua Cong ty trong tuong
lai.

Da phan hoat dong kinh doanh ctia Cong ty dugc tai
trg boi von chii s¢ hiru nén Cong ty khong st dung
duoc loi thé tir von vay khién cho ROE khé tdng
truong manh.
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PHU LUC

SO SANH MOT SO CHI TIEU VOI CAC DOANH NGHIEP CUNG NGANH

Gia tri so
sach
(ngan
dong)

EPS

CTCP Nhya Binh Minh 106.000  170.631 628.643 12.814 36.842,33 8,27 2,88
BMP (HSX)

CTCP Nhuya Thiéu nién 96.800 216.690  543.146  12.690 25.065,58 7,63 3,86
Tién Phong NTP (HNX)

CTCP Nhya Ddng Nai 18.600 34.276 71.112  3.370 20.746,63 5,52 0,90
DNP (HNX)

CTCP Nhua Da Ning 17.400 22.373 35817  3.630 16.009,00 4,79 1,09
DPC (HNX)

CTCP Nhya Rang Dong 17.400  115.000  160.999 330 13.999,89 52,73 1,24
RDP (HSX)

- Gid ¢6 phiéu ngay 10/12/2009.

- (*) EPS dwoc tinh cho 4 quy luy ké dén Quy 3/2009, EPS ciia BMP tinh trén sé von diéu 1é cuoi 03/2009 chura
chia thuong.
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MANG LUOI PHAN PHOI SAN PHAM CUA CONG TY CO PHAN NHU'A BINH MINH
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Price in USD

BIEU PO GIA NGUYEN LIEU PVC VA GIA DAU

INTERNATIONAL POLYMER PRICES - PYC - EMULSION
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KHUYEN CAO SU DUNG

Bdn quyén: Ban bdo cdo nay dwoc bio vé ban quyén Cong ty Cé phan Chimg khodn Viét Thanh boi ludt
phdp Viét Nam va cdc ludt 1¢, cong woc khdc. Moi hinh thiec sao chép, tdi ban, sw dung trén cdc phuwong
tién truyén thong déi véi Bdo cdo nay can dwoc s dong thudn ciia Cong ty C6 phan Chimg khodn Viét
Thanbh..

Tuyén bé trdch nhiém: Ban bdo cdo nay dwoc chudn bi cho muc dich duy nhdt la cung cdp thong tin va
khéng nham dwa ra bat ky dé nghi hay hiedng dan mua bdn chirng khodn cu thé nao. Cdc quan diém va
khuyén cdo duwoc trinh bay trong ban bdo cdo nay khéong tinh dén su khdc biét vé muc tiéu, nhu cau, chién
luege va hoan canh cu thé ciia timg nha dau . Ngodi ra, nha dau tw ciing ¥ thire ¢6 thé cé cdc xung dot loi
ich anh hwéng dén tinh khdch quan ciia ban tin nay. Nha dau tw nén xem ban bdo cdo nity nhw mot nguon
tham khao khi dwa ra quyét dinh dau tw va phai chiu toan bo trdach nhiém déi véi quyét dinh dau tw cia
chinh minh. VTS tuyét doi khong chiu trdach nhiem doi véi toan b hay bat ky thiét hai nao, hay sy kién bi
coi la thiét hai, déi véi viéc sir dung toan bo hodc tirng phan théng tin hay ¥ kién nao ciia ban bdo cdo nay.

Thong tin sir dung trong ban bdo cdo nay dwoce VTS thu thdp tir nhitng nguon ma chiing téi cho la ddng tin
cdy. Tuy nhién, chiing t6i khong dam bdo rang nhitng théng tin nay la hoan chinh hodc chinh xdc. Cdc
quan diém va wéc tinh ciia chiing 16i ¢é gid tri dén ngay phdt hanh bdan bdo cdo va cé thé thay doéi ma
khéng can bdo trude.

Cong ty C6 phian Chirng khodn Viét Thanh

Dia chi: 82 — 84 Calmette, Phuong Nguyén Thai Binh, Quéan 1, TP.HCM
bién thoai:  (84-8) 3914 7799 — 3821 8686

Fax: (84-8) 3914 4511

Email: vis@vts.com.vn

Website: WWW.Vts.com.vn

| www.vts.comvn ’



