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Rgay 22/02/2010 Tén cong ty CTCP NHUA BINH MINH
i4 dong i 66,5000 X : " -
Gid déng cura Khuyen nghi NAM GIU
P/E 2010 9.1
Gia muc tiéu 73,000
b ot dA
San pham chinh Ong nhya Uyen Ilgh! dau tu
V(f’n diéu 1¢ (ty VND) 341 Cé‘ng ty (;(”3 phin nhya Binh Minh hién la mot trong nhitng cong ty dan dau thi
Von héa thi truong (ty VND) 2,167 | phan vé ong nhya xdy dung tai Viét Nam. San pham truyén thong va chu luc
S& hitu nudc ngodi (%) 43.08 | cua cong ty 1a 6ng nhya uPVC, hién dang thong linh thi trudng mién Nam.
S& hitu nha nuée (%) 30.36 | TUy nhién, véi xu huéng st dung ong HDPE ngay cang nhicu, cong ty cling da
Ty 16 HDQT va BKS (%) €0 nhlfng clgmh .sacl} dau tu mé rong hoat dong nham dap tng nhu cau ngay
" Y ’y cang tang cua thi truong.
Khuyeén nghi gan nhat . .
. Gia dong cira tai .| Tang truéng on dinh cd vé san lugng, doanh thu va lgi nhuén qua cdc ndm,
’\igz){ ngay ra khuyén Khuzfan cong véi tinh hinh tai chinh lanh manh, ty 1é ng vay thap, kha nang thanh toan
Xuat ban nghi nght cao, BMP dugc danh gia 1a mot trong nhitng c6 phiéu ua thich cta nha dau tu
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Chi tiéu

trong va ngoai nudc. V6i murc gia ngay 22/02/2010 13 66,500 ddng, BMP hién
dang duoc giao dich trong vung P/E hop 1y , cao hon so voi P/E trung binh
nganh (8x) va thap hon kha nhiéu P/E cua thi trudng (ude tinh 13x).

V6i vi thé 1a mét trong nhiing doanh nghiép dau nganh, ting trudng doanh thu
hang nim trén 15%. Chlng t6i khuyén nghi nha diu tu cin nhic lya chon
BMP trong danh muyc. Véi ky vong thi truong chimg khoan ndm 2010 c6
nhitng birc pha méi, ching toi cho ring gid muc tiéu cia BMP vao khoang
73,000 ddng, twong duong véi mirc P/E 2010 = 10x.

Nhirng diém chu y

> BMP la mét trong nhitng céng ty dau nganh véi thi phin ca
nwdc trén 20%.

> Sdn lwgng ting trwéng déu qua cdc nim.

> Hoat déng kinh doanh én dinh va c6 nhiéu tiém ndng ting
trudng trong twong lai.

> Tinh hinh tai chinh 1anh manh véi ty s6 ne thap.

> Nhwa A nganh co téc dp ting truéng cao, trung binh 15% -
20%.

Q4-08 Q1-09 Q2-09 Q3-09  Q4-09E  2009E  2010F

Doanh thu (triéu dong)

Tang truong (Yoy)

Ty 1€ loi nhuan gop trén doanh thu
Ty 18 lgi nhuén thuan trén doanh thu
Loi nhuan trudc thué (triéu dong)
Loi nhudn sau thué (triéu dong)

Tang truong (Yoy)

177,635 192,047 299,524 309,844 341,124 1,142,834 1,448,156
-18.47% -4.57% 31.10% 45.07% 92.04% 39.21% 26.72%
19.58% 32.66% 38.16% 30.88% 18.50% 29.44% 25.00%
9.04% 24.63% 33.68% 27.16% 14.48% 24.76% 19.39%
16,203 47,375 101,161 84,458 51,767 285382 282,312
13,579 40,906 88,204 74,834 45,296 250,456 247,023
-34.89% 52.99%  252.35%  137.00% 233.57% 161.10% -1.37%

EPS (Dong)

801 2,412 5,169 4,386 1,327 7,339 7,239
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BAO CAO CTCP NHUA BINH MINH

CAC DPIEM CHINH

1/ Gigi thiéu cong ty:

CAc sdn phém chinh ciia cong ty:

Tén cong ty

: COng ty C6 phan Nhwa Binh Minh

Ong uPVvVC

6ng gan HDPE

THI TRUONG TIEU THU BMP

I 0.19%

La nganh cd téc dp ting truéng cao,
trung binh 10 nam dat 15% - 20%.

= Mién Nam
= Mién Trung

Mién Bac

CO CAU NGANH NHUA QUI HOACH 2010

@

TY LE NQ CUA NGANH NHU'A

= san xuit bao bi
san xudt nhya gia dung

= san xudt sp ky thudt cao
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®Nginhnhya  ® Thi trudng

Ténviéttit  : BMPLASCO

Ma giao dich :BMP San giao dich: HOSE PLASCO

Dia chi : 240 Hau Giang, P.9, quan 6, Tp.HCM

Dién thoai : 3969 0973

Website : www.binminhplastic.com BiNHMINH

Coéng ty Nhya Binh Minh tién than 1a nha may cong tu nhya Binh Minh thanh
lap nam 1977 va dugc doi tén thanh cdng ty nhya Binh Minh nim 1994. Nam
2003 chinh thitc tré thanh cong ty ¢6 phin va niém yét trén san HOSE vao
ngay 11/07/2006. Téng cong suat cia BMP gin 70 ngan tin/nim, chiém trén
20% thi phan toan qudc (dung thir 2 sau NTP véi 25% thi phan).

San pham Nhya Binh minh chii yéu phuc vu cho cac nganh xay dyng ha ting
co s, chia lam 2 nhém chinh:

- Nhém cac san phdm dng nhwa, phu tiing éng nhwa va keo dan. Phuc vu cho
cac cong trinh cip thoat nude, xay dung, dién luc. Pay 13 san phdm truyén
thong va 13 thé manh cua cong ty. Bao gdm cac loai éng nhya uPVC, 6ng
gan HDPE, 6ng tron HDPE, ...

- Nhom c4c san pham khac nhu nén bao ho, binh xit thude trir sau.

Thi truong tiéu thu chu yéu cua cong ty 1a Mién Nam véi san phdm truyén
thong 1a ng uPVC, dong gop trén 90% doanh thu. V6i dinh huéng mo rong
ra thi truong Mién Bic, cong ty da xay dung cong ty con Nhya Binh Minh
Mién Bic von diéu 18 100 ty, cong suit thiét ké ban dau 1a 20,000 tin/nim
bao gdm 2 day chuyén san xuit éng uPVC va éng HDPE.

2/ Phan tich nganh:

Nhua 12 mét trong nhitng nganh non tré va cd téc do tang truong kha cao, theo
thong ké toc do tang trudng cta nganh trong 10 nim qua dat 15% - 20%, dic
biét 3 nam lién tiép vira qua 1a 30%. Tiém ning ting truéng cua nganh van con
rat 16n. Hon nira, v6i tinh hinh hdi phuc cua nén kinh té, nganh xay dung du
kién dat muc ting truong trung binh trong 5 nam t6i 12 15%/nim, (Pay la thi
truong tiéu thu chinh cua cac Doanh nghiép dng nhya xay dung) mé ra co hoi
tang truong tot trong twong lai cho nganh nhua.

San lwgng nganh nhwa cac nam.
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Hau hét cac doanh nghiép déu co nhimg san phim da dang & khu vuc dia ly
khac nhau véi nhitng khach hang truyén thong nén sy canh tranh truc tiép kha
thap.
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CHUNG KHOAN MIEN NAM

Chi phi nguyén vt ligu chii yéu nhdp
khdu nén chiu dnh hwong cia bién
djng ty gid va gia dau thé gidi.

Ty sudt sinh 10i cic doanh nghiép kha
hap dan.

Ty 1é ng dwoc duy tri mice thép.

Doanh thu va lgi nhugn duy tri mic
tang truong cao.

BIEN PO GIA PVC- EMULSION
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Tuy nhién, ban chét ctia ngdnh nhwa van 12 nganh gia cong, chi phi nguyén vat
liéu chiém 70% - 75% gia thanh san pham Ty 1¢ nhap khau nguyén li¢u dau
VA0 téi 80% nén bién dong cua ty gia ¢ anh huong truc tiép dén két qua kinh
doanh cta doanh nghiép.

Ty suét sinh 10i ciia cac doanh nghiép kha hdp din khi chi s6 ROA vad ROE
trong nhitng ndm gan day luén dugc duy tri mic cao ngay ca trong suy thoai
kinh te.

TY LE ROE CAC DOANH NGHIEP NGANH NHU'A
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~ Ngudn: SBBS

Viée sir dung ty 1¢ no thip va hop ly cling gitip tranh duoc anh hudng cua bién
dong 14i suat, dong thoi c6 thé tang don bay tai chinh nang cao hiéu qua khi
khiing hoang di qua. Vi vdy, vai tiém nang tang truong tot va trién vong loi

nhuan cao, c6 phiéu nganh nhya trd nén hap dan ca trong dau tu ngén va dai
han.

3/ Phén tich ting truwéng cuia BMP:

BMP c6 san luong san xuat ting déu qua cac nam véi tée do trung binh dat
15%, chiém phan 16n thi trudng dng nhya Mién Nam véi mirc san lugng nim
2007 dat 28,500 tan. Nam 2008, d6i mat v6i nhidu kho khan ctia nén kinh té,
cong ty van duy tri mirc san luong cao voi 28,700 tan. Udc san luong nim
2009 dat 35 ngan tan, tang gan 22% so véi nam trude. Nam 2010 dy bao nhu
cau dng nhua xdy dung s& cOn ting cao, udc tinh dat khoang 39 ngan tan.

Doanh thu dat toc d6 ting trudng trung binh trong 4 ndm gan day 28%/nam.
Riéng nam 2009, dat muc ky luc gan 40%. Co thé noi day 1a nam kinh doanh
noi bat cta cong ty véi nhirng thanh tich I6n trong doanh thu va dac biét 1a loi
nhudn véi mic ting 160% so véi 2008. Két qua kha quan cho nam 2009 phan
I6n nhd vao sy sut giam manh cua gia nguyén vat lidu cubi nim 2008. Gia
PVC giam manh tir Quy 3 nam 2008 va lap day & thang 11 vGi gia khoang
600%$/tan, sau do tang nhe trong subt nim 2009, mirc gia cudi nim 2009 vao
khoang 960$/tan.

Du béo, nhu ciu nguyén liéu nhya cOn tang cao, véi su hoi phuc khong thuc su
manh mé& cta gia du, nguyén liéu nhwa kha ning s& tang nhe trong niam 2010
va khdng c6 nhiéu bién dong manh. Gia PVC vao ngay 18/01/2010 tai Chau A
vao khoang 1,005$/tin. Trong khi d6, theo Plastemart.com, gi nhap khau ciia
Trung Qudc da dat mirc 1,015$/tdn dén 1,0208/tan.

Nguyeén liéu chiém 75% gia thanh BMP, do d6 s& anh hudng dén gia ban cua
BMP. Theo tinh todn cac tuong quan glua tang gia nguyen ligu va tang gid ban
trong qua khir, du kién gia ban binh quan cAc san pham dng nhya nim 2010
tang khoang 13% so v&i nam 2009. Dya trén nhing gia dinh do, uéce tinh
doanh thu nim 2010 cua cong ty vao khoing 1,464 ty, tang 26% so voi 2009.
Ty 1€ loi nhudn bién s& & mic 25%, gidm so voi con s gan 30% cua nam
trude. Nam 2009 ¢6 thé noi 1a nam ting truéng nong cia cac DN dng nhya xay
dung do dugc hudng loi 16n tir gid nguyén vat liéu cling nhu chinh sach kich
cau cua chinh phu. Sang nhitng nim sau, tuy khong con su hd trg manh, nhung
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CO CAU CHIPHIi SAN XUAT
2.3% m Nguyén vit liu

m Nhan cong
Khéu hao
® Dich vu mua ngoai

= Chi phi khac

Tinh hinh tai chinh lanh manh véi ty
Ié no thap.

BAO CAO CTCP NHUA BINH MINH

voi sy hdi phuc cia nén kinh té, tbe do phat trlen ctia nganh xay dung cao,
cong voi tinh canh tranh vuot trdi Cua san phim éng nhwa so vai cac loai ong
kim loai truyén thong khéc, chic chin nhimng cong ty nhu BMP hay NTP ¢on
rat nhidu tiém ning tang trudng.

Hon nita, BMP c6 hogp ddng dai han véi TPC vina (cong sudt san xuat PVC 1a
80,000 tdn/nim ) nén ngudn nguyén liéu dau vao (chiém 80% co ciu chi phi)
cua cong ty ciing kha 6n dinh. Cac khoan chi phi con lai nhu nhan cong, khau
hao, dich vu mua ngoai khdng co nhiéu bién dong va chiém ty trong nho trong
co cau.

Tinh hinh tal chinh cong ty lanh manh voi ty s6 ng duy tri mic thip (xap xi
10%), da s6 1a no ngan han ta1 trg cho vén luu dong, ng dai han chi chiém
trung binh 0.1% téng ngudn vén.

Két qua kinh doanh cuia cong ty con Nhya Binh Minh Mién Bic thoi gian qua
15, tuy nhién véi tiém lyc cua minh, trong thoi gian t6i khi thuong hién BMP
tham nhap duoc vao thi truong Mién Bic, cong ty con s& dong gop lén vao
doanh sé cuia cong ty.

EPS tinh trén sb lugng cd phiéu thoi diém cudi nim 2009 dat 7,339 dong. Dy
kién EPS nam 2010 1a 7,239 ddng, thip hon véi ndm 2009. V6i mirc gia ngay
22/02/2010 la 66,500, BMP hién dang duoc giao dich & murce P/E dy phong
2010 = 9.1 x. Cac doanh nghi¢p nganh nhya nhin chung van dang dugc giao
dich & mirc P/E kha hip din trong khi tiém nang téng trudng con rat 16n. Do
do, chiing t6i khuyen nghi nha déau tu can nhéc lva chon BMP trong danh muc
dAu tu ndm nay. Gia muc tiéu cho nim 2010 vao khoang 73,000 dong, tuong
duong véi mic P/E = 10x.
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TANG TRUONG DOANH THU VA EPS
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PHAN TICH TY LE
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Phan tich ty 1€

2006 2007 2008 2009(E) 2010(F)

Tang truéng

Doanh thu 503,425 680,000 820,964 1,142,834 1,448,156
Loi nhuan gop 128,746 141,977 187,037 336,487 361,999
Loi nhuén kinh doanh 97,699 102,804 134,035 282,913 280,824
L4i sau thué 84,949 96,008 95,923 250,456 247,023
Phén tich kha nang lgi nhuin

Ty I€ loi nhuan gop trén doanh thu 25.6% 20.9% 22.8% 29.4% 25.0%
Ty 1€ loi nhuén tir HDKD trén doanh thu 19.4% 15.1% 16.3% 24.8% 19.4%
Ty I€ lgi nhuan rong trén doanh thu 16.9% 14.1% 11.7% 21.9% 17.1%
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KHUYEN CAQ

Noi dung ban tin nay do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chit tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va ude tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, b4o céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Bao cao nay Ia tai san cua Cong ty Cb phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bao cao ndy vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cdo nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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