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Nhya Binh Minh
Chiém [inh thj try&ng mién Nam

Chiing t6i duwra ra bao céo 1&n dau vé nhira Binh Minh (BMP) véi khuyén nghi GIOF
va gia muc tiéu |a 51.400 aémg.*cé phiéu dua trén P/E ky vong la 7 lan. Chdng toi
cho rang day la muc gia hop ly clia BMP trong ngan han.

Doanh nghiép hang dau trong nganh nhwa xay ding

La mét trong nhitrng doanh nghiép di dau trong dong san pham 6ng nhira xay
dung tai Viét Nam, BMP ngay cang khang dinh dwoc vi thé ctia minh & thi truee
mién Nam, chiém 50% thi phgm. Chién Iwgc phan phéi san pham gitka BMP va doi
th( canh tranh chinh 1a NTP c6 sw khac biét: trong khi BMP tap trung phat trién
cac clra hang ban san phdm thi NTP chu trong phan phdi san phdm qua kénh
dau thau cong trinh. Trong thdi gian qua, BMP da xay dung duoc hé théng phan
phbi gbm 441 clra hang, trong d6 c6 60 clra hang méi duwoc thiét lap trong nhirng
thang dau nam 2010.

t Uy tin nhér chét lwong

i BMP ludén dat chat lugng lén hang dau. BMP chi cung tng ra thi truong nhikng
{ san phdm chét long cao va déng bé. Do vy, nhém khach hang ma BMP huéng
i dén la khach hang cao cdp. Céc san chinh cia BMP gém: dng uPVC, HDPE va
PPR. Trong dé, uPVC déng vai trd 14 sdn phédm chd luc va déng gop 90% doanh
" thu hang nam clia cong ty.

Pa vwrot ké hoach nam 2010

Lay ké& chin thang dAu nam, BMP dat 1.028,9 ty déng doanh thu va 223,2 ty déng
loi nhuén truede thué. Mac di trong nam nay, gia nguyén vat liéu da tang so vdi
nam 2009, nhing BMP da cd thé bu ddp mét phan chi phi tang thém nhé viée
tang gia ban 8%. Hon nira, nhé mé réng thém 60 clra hang ban san pham, san
lwong tiéu thu vi vy ciing wéc tang 1én 20%, gdp phén tdng doanh thu va lgi
nhuén clia céng ty. Nhu vay, tinh dén hét quy 3, BMP da vuot ké hoach nam
2010 vé loi nhuan 1a 31,2%.

Dw phéng

Chting téi dw bao két qua loi nhuan cha quy 4 ndm 2010 dat khoang 57 ty déng,
tang 24% so v&i cling cling. Theo d6, ching téi ky vong két qua cho ca nam 2010
la 253 ty dong loi nhuén, trong duong véi EPS 14 7.339 déng/cé phiéu.

Két thiic nam TC 3112 2007 2008 2009  2010E  2011F
Doanh thu (ty VND) 680,0 8210 1.1432 14404 16996
LN trwdc thué iy VND) 1113 1141 2852  337,3 3947
LN rong (ty VND) 96,0 950 2499 2530  296,0
EPS (VND) 2.870  3.088  7.246 _ 7.339 _ 8.588
Tang truong EPS (%) 16,5 76 1380 1.3 17,0
PER (x) 16,7 15,5 6.5 6.5 5.9
EV/EBITDA (x) 5.3 46 34 2.8 2.3
Yield (%) 6.3 2.1 5.2 4.2 42

XEM PHU LUC 1 VE NHO'NG KHUYEN CAO QUAN TRONG KHI SU¥ DUNG BAO CAO NAY
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Tiéu diém dau tw

Doanh nghiép hang dau trong nganh nhwa xay dung

La mét trong nhitng doanh nghiép di dau trong dong san phdm éng nhua xay
dung tai Viét Nam, BMP ngay cang khdng dinh dwoc vi thé clia minh & thi tredng
mién Nam, chiém 50% thi phan. M&c du hau hét cac cbng ty nganh nhua xay
dwng déu dat tai mién Nam, nhung céac cong ty nay déu cé quy mé nhd 1&, phan
ta4n nén kha nang canh tranh rat thap. D4i voi thi trudrmg mién Béc, thi trudng nay
duoc xem la thach thive that s cia BMP khi ngudi tiéu dung & day da qua quen
thuéc v&i san pham clia nhua Tién Phong (NTP). Tuy nhién, BMP ciing da tirng
budre thiét 1ap dwoc vi thé cla minh tai mién Bac. Cu thé, sau khi di vao hoat déng
vao cudi ndm 2008, nhwa Binh Minh mién Bac (BMP mién Bac) da cham dit 16 va
bét d&u co 1ai. Sau thang dau nam 2010, BMP mién Bac da dong gop 6,5 ty déng
loi nhuan. Mét didu dang chi y hon |14 hién nay san phdm éng tron HDPE cla
BMP rat dugc wa chudng & khu virc phia Béc. Ching t6i cho rang day 13 san
ph&m cht Iue giip BMP gianh thi phan tir d6i thi canh tranh chinh NTP.

Hinh 1: Thi phan cua ca nwéc Hinh 2: Thi phan mién Nam

e

a0%

Ngudn: Dir liéu cong ty, Kim Eng

Nogubn: D igu céng ty, Kim Eng

Tép trung phat trién cac clra hang réng khip

Chién lwgc phén phdi san phdm clia BMP va NTP co sy khac biét: BMP tap trung
phét trién kénh phan phdi théng qua céac clra hang ban san pham trong khi NTP
chi chul trong phéan phéi san pham qua kénh diu thdu cong trinh. Trong théi gian
qua, bén canh viéc BMP xay dung hé théng clra hang phan phéi riéng, san pham
nhyra Binh Minh da hién dién & hau hét cac clra hang ban vat liéu xdy dwng, chi
yéu tap trung tai cac tinh phia nam. Hién nay, téng s6 clra hang cia BMP |a 441,
trong do cd 60 clra hang mai duoc thiét |ap trong nhirng thang dau ndm 2010.
Trong thoi gian t6i ching t6i cho rang BMP sé tiép tuc thiet 1ap cac cira hang méi
tai mién Bac nhdm ddy manh tiéu thu san phdm nhwa Binh Minh & mién Bac.
Kénh ban hang théng qua cac clra hang mang lai nguén doanh thu chinh cho
BMP bén canh viéc cung cAp san pham théng qua hinh thirc dau thdu. Trong
nhirng ndm qua, doanh thu cla nhwa Binh Minh lién tuc dat téc d6 tang tredng
trung binh 28,3%/na&m. Diéu nay cho thdy BMP dang theo dudi chién luvgc phéan
phéi san pham linh dong va higu qua.

Uy tin nh& chat lwong

BMP luén dat chét lwong Ién hang dau. BMP chi cung trng ra thi truéng nhikng
san phdm c6 chét lwong cao, ddng ddu. Nhém khach hang ma BMP huéng dén 14
khach hang cao cép. Cac san chinh cia BMP gém: éng uPVC, HDPE va PPR.
Trong doé, uPVC déng vai trd 1a san phdm chi luc va déng gdp 90% doanh thu
hang nam cla cong ty. Trén thé gi&i hién nay san phdm PVC vén rat dwoc wu
chubng. Cu thé, tai Dirc, mét nudic c6 nén kinh té phat trién hang dau trén thé gidi,
san luong éng nhua tlr ndm 2003-2008 |a khoang 500.000 — 540.000 tan 6ng cac
loai, trong do PVC chiém khoang 50%. Vi vay, chung t6i tin rang san pham nay
van dong gop ty trong doanh thu I6n nhat cho BMP trong thai gian tdi. Ngoai ra,
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dé dap (rng nhu cau thi trudng ngay cang cao cing nhw da dang héa san pham,
BMP s& dua vao san xuat dng HDPE e6 dwdng kinh 1.200mm cho cac céng trinh
frong diém vao cudi ndm nay; san pham éng ding cho nuwdc néng va lanh PP-R
duwoc dua ra thi tredng trong nam 2009 ciing da dwoc ngwoi tiéu dung danh gia
cao.

Théch thirc tir viéc mé réng

BMP dang chiém 20% thi phan clia ca nwde. BMP chiém linh thi treong mién Nam
va dang dan béac tién. Day la mét thach thirc cho BMP trong viéc gianh thi phan tir
déi thQ canh tranh chinh 1 NTP do BMP vira méi tham nhép thi trudrmg mién Bac
trong khi ngudi tiéu diing cla mién Bac lai rat wa ding san phdm cla NTP.

BMP c6 ké hoach mé réng hoat déng (théng qua viéc xdy dung nha may mai)
trong theri diém nay dugc cho la hop ly. Trong ndm 2009, BMP da gat hai duoc
két qua kinh doanh hét sirc an tugng nhe tan dung dwec nguon nguyén lidu gia
ré. Vi vay, lgi nhuén bién rong dugc cai thién dang ké tor 11,9% trong nam 2008
l&n 21,7% trong nam 2009. T d6, BMP c6 thé sl dung ngubn tién nay cho viéc
thue hién ké hoach m& réng. Hon niva, nén kinh té thé giGi toan cau da dan hoi
phuc lai tr sau cudc khing hodng 2008-2009, cho nén day | thdi diém thich hop
dé day manh san xuét phuc vu cho nhu cau ngay cang gia tang.

Trién vong nganh

Hién nay trén ca nudc cd khoang 2.200 doanh nghiép san xuat cac san pham
béng nhuwa. Pa s6 cac doanh nghiép nay déu co quy mé nhd 1& va tap trung vao
bdn phan khic chinh: nhua xay dwng, nhwa bao bi, nhwa gia dung va nhwa cao
cap — cac loai san pham nhwa phuc vu cho nhi¥ng nganh céng nghé cao nhw dién
v, dién, giao thong van tai. Riéng Iinh virc nhua xay dung, NTP va BMP |a hai
doanh nghiép hang dau va |an Iwot chiém linh thi tredng mién Bic va mién Nam.
Trong téng san lvong hang nam, san phdm nhwa xay dwng va nhira cao cép lan
lwrgt chiém khoang 16% va 12%, kha thap so véi cac phén khic khac nhu nhua
bao bi (36%), nhwa gia dung (36%). Trien vong cla nganh nhwa Viét Nam con
day hira hen do khéi lwong tiéu thu nhwra binh quan dau nguwei caa Viét Nam con
ihgp. Hon nira, nhing san phdm nhwa vat liéu xay dwng, dac biét 1a cac loai dng
nhua ma BMP va NTP dang san xuét co tinh (rng dung cao trong nhiéu linh vuc
quan trong clia xa hdi nhw nganh cap thoat nude, dién, bwru chinh vién thong. So
v&i cac san pham truyén thdng: gang thép, bé tong cét thép, cac san pham bang
nhua co ich cho viée bao vé moi trwdng sinh thai, tiét kiém tai nguyén tai sinh. Bén
canh dd, nhirng san phdm nay co trong leong nhe, khong bi an mon, thi cong
thuén tién va gidm chi phi van chuyén. Vi vay, kha nang cac loai 6ng truyén théng
bang bé téng, gang thép bi thay thé bang céc loai nhwa 6ng nhua 13 rat lén.

Hinh 3: Lweng tiéu thu nhwa binh quan qua cac nam (kg/ngui)

o= NwahHo

1995 2000 2005 2007 2008 2010

Ngubn: Téng quan nganh nhua

Nganh nhwa coa Viét Nam duoc xem la nganh gia cdng b&i vi chi phi nguyén vat
liéu dau vao (bot nhua PVC, hat PE...) chiém ty trong cao (mét sb cong ty 18n dén
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90%) trong gia thanh san xuat. Hon mét nira céc nguyén liéu dwoc nhap khau tir
cac nwdc trén thé gigi nhw Thai Lan, Han Quéc, Malaysia.... do nguén cung trong
nude khéng 60 dap ¢ng ciu. D& han ché viéc phu thude nuéc ngodi vé ngudn
nguyén véat liéu, hiép héi nhua Viét Nam dang trién khai nhiéu du an nguyén vat
lidu cho nganh nhya. Cac duw an nay di vao hoat déng sé gilip cac doanh nghiép
nganh nhira nh BMP va NTP sé it bi &nh hudng hon vé bién déng gia nguyén
vat liéu thé gidi va bién déng ty gia.

Hinh 4: Muc tiéu san lwvong nhwa nguyén liéu trong nwéc 2010

Nguyén liéu San lwong (tan/nam)
Bot PVC 5.000.000
Hat PP 4.500.000
Hat PE 4.500.000
Mang BOPP 40.000
Hoa déo DO P 60.000
Hat PS 60.000
Téng cong 1.560.000

Ngubn: Téng guan nganh nhira

Bén canh d6, cac yéu td ndi tai cla Viét Nam ciing cho thay durgoc mot trién vong
clia nganh nhua Viét Nam, dac biét 1a ngénh nhira xay dung. Nén kinh té Viét
MNam trong nhirng nAm qua da dat dwoc toc do tang trwdng trung binh hang nam
kha cao so va&i cac nuwoc trén thé gigi, trung binh 7,6%/nam trong giai dean 2000-
2009. Co s& ha tdng cha Viét Nam kém phat trién so v&i nhidu nwde trén thé gidi
dang trong giai doan dwoc dau tir manh vao viéc phat trién cac hé théng dudng
bo, dwdng st va cang bién mai. Hon nika, qué trinh do thi hoa cla Viét Nam dang
dién ra rat nhanh, cho nén toc do tang trudng trong nganh xay dung hét stc an
twong vai toe do trung binh 16,5%/nam. Do do, ching t6i hét strc lac quan v& trién
vong nganh nhuwa xay dwng trong tuong lai.

Hinh 5: Xép hang vé cau tric ha tang

Wigt Nam ]
Thiai Lan
Han Ouds e
Singapora
Fhilipgine |
Malaysia
Lao ]
MhatBan |
Indonasia |
An Ba ]

Hong Kong |
Trung Cudic |
Campuchia
EBhutan =
Bangiadesh |
Ausralia ]
Alghais tan

o 100 200 a0 40.0 500 [<lalle) oo BoO a0.n

Ngubn:BMI, Kimeng

Trién vong loi nhuan

Tham vong chiém linh thi trwdng ca nudc

BMP dang chiém 20% thi phan cha ca nwde trong khi déi thi canh tranh chinh clia
BMP |4 NTP chiém 30% thi phan cla ca nwéc. San pham BMP duoc thi trudng
mién Nam rat tin ding v&i 50% thi phan toan mién Nam. Doanh thu ban hang cla
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mién Nam hién chiém ty trong cao nhét clia téng doanh thu BMP. San phém cla
BMP nhe nhung cong ké&nh nén chi phi van chuyén rét tén kém. Vi vay, cac nha
may mién Nam chi yéu phuc vu cho cac tinh mién Nam va ving lan can. BMP da
x4y dung nha may mién Bac khéng ngoai tham vong chinh phuc nguéi tiéu diing
& khu viec nay. Hon nita, BMP con nam giir 29% c6 phan clia CTCP nhya Da
Néng (DNP) v&i mong mudn sap nhap DNP vao BMP trong twong lai khéng xa.
Tir d6, sé cung (ng san pham dong nhét cla BMP cho thi truérng mién Trung.

Tiém nang nhé& céng suét lon

Tinh dén thori diém hién nay, téng céng suét cla BMP 1a 75.000 t&n, trong dé cong
suét clia nha may & mién Bac 1a 20.000 tan va & mién Nam la 55.000 tan. Sau khi
duwra nha may tai Long An di vao hoat déng vao ndm 2013, tdng cong suat thiét ké
clia BMP sé tang thém 100.000 tan, gap hon 1,3 1an tdng cong sut hién tai.

Hién nay BMP chura thé khai thac hét céng suét do nhu cau cla céc loai dng nhua
khac nhau, din dén viéc mot s may moce clia cac éng loai lén van chua duoce sir
dung t6i da. Tuy nhién, ching t6i cho rang viéc BMP xay dung mot nha may voi
dién tich 15,5ha (réng gép ba 1an so v&i nha may & Binh Dwong) la didu can thiét,
gitip BMP tiét kiém chi phi cho viéc thué kho. Buoc biét, BMP dang phai thué mét
kho hang khoang 4.000m® & khu céng nghiép Séng Than. Chiing téi cho rdng nhu
cau vé céac san pham 6ng nhwa sé ngay cang gia tang nhér qua trinh d6 thi hda noi
chung va s phat trién clia nganh xay dwng noi riéng. Vi vay, co thé ndi rang viée
mé rong san xuat ctia BMP 14 budc di can thiét dé gia tang kha nang canh tranh
vai doi tha chinh 1a NTP, tir do sé gitip tang ngudn thu cho céng ty. Ban lanh dao
cla BMP da ky vong nha may nay sé mang ve cho BMP muc doanh thu 3.000 i
déng/nam.

Tang trwéng ky luc trong nam 2009

Trong nhirng ndm qua, BMP da dat dwoc murc tang trwedng doanh thu trung binh
28,3%/nam, cao hon so v&i tée d6 téng trwdng clia nganh nhiwra khoang 15%/nam.
Riéng trong nam 2009, mikc tang trirdng vurot bac trong hoat dong kinh doanh cla
BMP nh¢ tan dung duge ngudn nguyén liéu gia ré. Theo do, lgi nhuan cia BMP
dat 249,9 ty dong, tdng 1,6 1an so v&i ndm 2008 va loi nhuén bién rong 1a 21,7%
so v&i 11,9% clia ndm 2008. Tuy nhién, ching toi cho rang mic loi nhuan bién
rong trong nam 2010 sé giam nhe so vdi ndm 2009 do phan tang gia ban trong
nira dadu ndm 2010 khong du bt dap cho phén tang cua gia nguyén liéu. Cu thé,
gia bdt nhwa PVC cd xu hwdng phuc héi va tang tré lai trong thdi gian vira qua
sau khi giam séu vao cudi nam 2008.

Hinh 6: Gia hat nhira PVC thé gioi
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Ngudn:Bleomberg, Kimang
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Hinh 7: Doanh thu va lefi nhuén cia BMP (ty dong)
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Neudn: DiF gy céing ty, Kimeng

Pa vwot ké hoach nam 2010

Ldy ké chin thang dau ndm, BMP dat 1.028,9 ty ddng doanh thu va 223,2 ty déng
lgi nhuan trudc thué. Mac du trong ndm nay, gia nguyén vat liéu da tang so vai
nadm 2009, nhung BMP da c6 thé bu ddp mot phan chi phi tang thém nhé viée
tang gia ban 8%. Hon nira, nhe mé rong thém 60 clra hang ban san pham, san
lgng tiéu thy vi vay cling wdc tang 1én 20%, gop phan tang doanh thu va lgi
nhuan clia cong ty. Nhw vay, tinh dén hét quy 3, BMP da vuwot ké hoach nam 2010
vé |gi nhuan 14 31,2%.

Tai chinh lanh manh

BMP sir dung ng thap, duy tri ty 1€ ng trén von chd s& hitu nhd hon 1,0%. Do do,
cac chi s6 v& kha nang trd no nhuw chi s6 nhanh toan hién hanh va chi s6 thanh
toan nhanh déu rét cao, lan luot 1& 3,6 va 1,6 cho nam 2009. Day 1a loi thé cho
BMP dé gia tang ng' nham muc dich tai tro' nha may mai tai Long An trong thoi
gian toi.

So véi BMP, ty suét sinh 1& von chi s& hitu (ROE) cia NTP (56,0%) hon han
BMP (37,2%) chu yéu do NTP str dung don bay tai chinh cao (1,84). Ngoai ra,
NTP st dung tai san hiéu qua hon, thé hién qua nhan té vong quay tai san cla
NTP la 1,55 so v&i 1,39 cua BMP. Tuy nhién, lgi nhuan hoat déng bién cia BMP
(24,7%) cao hon so v&i NTP (23,7%). Bang dudi cho thé hién ré hon cac nhan t6
anh hudng dén ROE cla BMP va NTP

Hinh 8: So sanh ROE gitra BMP va NTP theo Dupont

!nh hwéng cla thu! 0,88 0,87

Anh hwéng cla lai vay 1.0 0,95
Loi nhuan hoat déng bién (%) | 24,7 23.7
Vong quay tai san 1,39 1,55
Pon bay tai chinh 1,23 1,84
ROE (%) 37,2 56,0
Mgudn: Kimang
Dw phéng

Ban lanh dao cia BMP da hét strc than trong dwa ra ké hoach nam 2010 chi la
170 ty dong lgi nhuan trude thué, nhung chi trong 9 thang dau nam, Iy ké lgi
nhuan clia BMP 14 223,2 ty dbng, vwrot 31,2% ké hoach dé ra.
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Chiing t6i di bao két qua loi nhuén cha quy 4 nam 2010 dat khoang 57 ty dong,
tang 24% so vai cting ky. Theo dé, ching t6i ky vong két qua cho ca nam 2010 |4
253 ty dong loi nhuén, twong duong véi EPS 14 7.339 déng/cd phiéu.

Hinh 9: Dw phéng két qua kinh doanh

Doanh thu | 1.143,2 1.440,4 1.699,6, 2.005,6
Gia von 806,6 1.037 1 1.223,7 1.444,0
LNTT 285,2 337.3 3947 473.9
LNST 2499 253,0 296.0 355,4
EPS 7.246 7.339 8.588 10.312

Ngudn: Kimeng dir bdo

Nguén thu tir viéc chuyén dbi céng nang tru sé chinh

BMP sé thué 15,5ha dat & khu céng nhiép Vinh Léc 2 — Bén Likc, Long An (dé xay
dung nha may san xuat nhya voi tgng vén dau tw wée tinh trén 400 1 déng va nha
may chinh thirc hoat déng vao nam 2013. Vai viéc xay dwng nha may mdi tai tinh
Long An sé tao thuan loi cho BMP thue hién ké hoach di d&i nha xwéng tai tru sor
chinh. Khi do, BMP c6 thé thwe hién viéc chuydn doi cong nang khu dét cha nha
may tai thanh phd H& Chi Minh thanh van phong |am viéc va van phong cho thué.
Néu duw an nay duogce thue hién sé tao ra thém ngudn thu nhap 6n dinh cho BMP.
Tuy nhién, ching tdi chwa cé théng tin cu thé vé ké hoach nay nén khéng tinh toan
nguén thu nay vao trong mé hinh dir béo clia chiing téi.

Rui ro dau tw

Thay dbi chinh sach thué: Du thao luat thué méi trudrng néu duoc théng qua sé
co hiéu lwe tir ngay 1 thang 1 ndm 2012. Theo du thdo nay, nhom san phdm hat
va bét nhua tir sdn phdm nhwa mang moéng, phé liéu nhua nhdp khau sé bi danh
thué. Nhur vay, cac doanh nghiép nganh nhya sé phai ganh thém khoang chi phi
tang thém nay. Tuy nhién, day ciing la mét loi thé canh tranh cho céc céng ty nhua
I&n nhe BMP va NTP do chi phi hoat dong ngay cang cao dan dén kha nang gia
nhap nganh sé thap hon.

Canh tranh ngay cang gay gat: Nhwa Tién Phong da bat diu 1an sin vao mién
Nam bang cach mé& nha may tai day. Twong tw nhu nhuwa Binh Minh, nhwa Tién
Phong clng dang gép nhing tré ngai bude dau khi ngwdi tiéu dung da qua quen
thudc véi thurong higu nhira Binh Minh. Tuy vay, sie c6 mat cia nhwa Tién Phong
thue s |& mét thir thach cho nhwa Binh Minh do s&n phdm cla nhwa Tién Phong
da dang va |a cong ty dang dan dau thi phan ca nuoc.

Cac cong ty trong nganh nhira xay dung dugc loi thé 1a khéng chiu sw canh tranh
tlr cac san phdm nhap khau do dic tinh clia san pham la edng kénh nén chi phi
van chuyén kha cao. Tuy nhién, ching téi khdng loai trir kha nang céc cong ty
nwdre ngoai s&é md nha may tai Viét Nam. Khi do canh tranh gira cac cong ty ngay
cang khéc liét hon va cac cong ty Ién sé phai chia nhau thi phéan.

Binh gia

Chung téi dinh gia BMP duwa trén mé hinh dinh gia P/E. Chung t6i da tinh P/E cla
nganh dwa vao bdn cong ty dang hoat déng trong nganh nhira niém yét trén san.
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Hinh 10: P/E trung binh nganh
Ma CP Vén hoa P/E ROE
NTP 1.815,9 5,6 57,0
DNP 51,4 6,0 125
DPC 36,7 53 22,3
RDP 184,0 12 10,0
BMP 1.703,7 5,9 35.2

Nguéin:Bloomberg, Kimeng

Dua trén EPS dw bao la 7.339 dong/ cb phiéu, ching téi tinh dugc gié muc tiéu
clia BMP 4 51.400 dong/co phiéu. Ching t6i khuyén nghi GIO cb phiéu BMP.

Phu Luc

I. Qua trinh hinh thanh va phat trién

Ti&n than la coéng ty hop doanh nhwa Binh Minh, céng ty nhuwa Binh Minh duoc cd
phan héa vao ngay 02 thang 01 ndm 2004 véi vén diéu 1& ban dau 14 107,18 ty
déng. Qua trinh tang von diéu |& clia BMP dwoc minh hoa & hinh bén duéi:

Hinh 11: Qua trinh ting von dieu lé

348,
147, ] % 4
107, 0
2004 2006 2008

2010

Ngudr: BMP. Kimang

Il. Hé théng nha may ctia BMP

1. Tru s& chinh : San xudt cac san phdm ép phun nhw phu ting ng céc loai,
binh phun thude trir s&u, mi bao hé lao déng

2. Nha may Soéng Than, Binh Duong: San xudt 6ng uPVC, HDPE tron va
HDPE gan cac loai

3. Nhwa Binh Minh — mién Béc, Hung Yén: San xuét céc loai dng va phu
ting éng

Il. Cac cb déng lén cua BMP:
BMP duoc nhigu quy wa chudng va ndm git nhu:

S6 CP nam gilr

Quy tam nhin SSI 407.150 2,43
Tong Yang Vietnam 391.392 2,34
JF Vietnam 471.960 2,82
PXP Vietnam 525.000 3,14
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Citigroup Global markets | 446.836 2,67
Financial products LLC
Vietnam Holding 1.072.234 6.4
Citigroup Global Markets | 496.336 2,96
LTD
KTMC Vietnam 642.612 3,84
Tong cong 4.453.520 26,6

Nguén.' Béo cao thudgng nién 2009 cla BMP
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Két qua kinh doanh Lwu chuyén tién té
(ty YND) 2007 2008 2009 2010E  2011F  (ty VND) 2007 2008 2009 2010E  2011F
Doanh thu 680,0 8210 11432 1417,5 1672,7 Déng tidn hd kinh doanh 00 562 1789 2107 2528
GVHE (loal trir khdu hao)  (514,7) (598,0) (761,7) (950,7) (1108,4)  Loi nhudn rong 960 959 2499 3016 2907
e (23.3) (359) (449) (69.9) (o4,9) Kndu hao 238 359 449 699 948
Loinhedhaip a0 10 5066 009 Abss T ddi wdn hoat dang 46,9) (343) (220) (83.0) (74,8
Khac {8,7)  (41.4) (94.0) (77.8) (58.1)
Chi phi ban hang & OLDN (39.2) (530) (537) (666] (18.6) Tonctitn ha dhu tw D3 (1025) (988 (196.5) (2025)
EBIT 1028 1340 2828 3303 3897  ph, ur TSCD rong (capex) (109,9) (104,7) (93,0) (200,0) (200,0)
Lai (16) hoat dgng tai chinh 76 (221) 0.8 (0.4) (3,6) Thay ddi rong dhu tv DH 7.1 23 (57) 3.2 (2,8)
Lai (16) tir lién doanh, lién két 0.0 0,0 0,0 0,0 0,0  Khac 00  (01)  (0.2) 0,3 0.0
Lai (16) khac 09 22 1,5 1,5 1,5 Déng tién sau hd dhu tir 0,3 (463) &O01 141 502
Lo nhudn tride thud 111,3 1141 2852 331,4 3877 Déng tién hd tii chinh 00 564 (38) (64) (41,8)
Thué TNDN (153) (18.2) (352) (82.8) (e6,9) Thay dbivdn gop cd dang 02 202 757 00 00
Lo fch cd dang thiu s8 di  on B0 oo o (TherdOkncanmevay 50 el a0 e
Lof nhudn rong 960 959  249,0 2485 2907 T'éa\fﬁg“‘ ngr dai hgn khac g? tWO; [42051' c?sﬁit[; ﬁzo-?[;
Cat , : . ; :
EBITE.JA 1261 1609 3278 4002 4B47 P T - =
EPS (VND) 3BGO.7 30BBA4 734B0 BT4BE B434T
Ngudn: DI gy Congty, Kim Eng Mguén: D iéu Cong ty, Kim Eng
Chi s6 co ban
2007 2008 2008 2010E  2011F
Bang can doi ké toan e ——
{ty VND} 2007 2008 2009 2010E 2011F Doanhthu 04 207 382 240 180
Téng 1Al sdn 497,7 5660 8242 10162 12216 EEED A 33:3 gg; 1;;2 122? :’:’
Tai san ngédn han 3490 3419 5503 6124 7127 Ligd nhu&n rong 311 (0.4} 1805 207 (3.6
Tién 8,1 18,1 94.3 1021 1105 Eps 0.0 7.6 137.9 100 (3.8)
Déu twr ngén han 222 13,4 7.4 14,2 16,7 'Kha ning sinh lgi (%)*
Hang thn kho 138,3 1888 2696 3289 3881 Ty sudtioinhuangbp 208 228 294 280 280
Phéi thu khéch hang 156,0 904 1347 1673 1974 Ty sultEBIT 151 183 247 233 233
Khace 245 312 343 0.0 0.0 Ty sudt EBITDA 185 207 287 282 290
Tai san dai han 148,7 2241 2740 4038 5089 TY sut Igi nhu@n rang 141 "7 21.9 213 17,4
Déu tir dai han 0.0 6,5 82 8,2 g ROA g2 Q800 a0 gid - enh
Taisanch dinhrong 1487 2176 2656 3957 500,7 :‘I‘:’ni e Ge: 160 it 404 B
Rz 0. 0] 0.4 0.0 L Mo vayVCSH (%) 11 101 1:7 93 113
Mg phai trd 762 777 1468 1904 2359 o .o ovesw o) 0.8) 63 (12.4) (27) B
Nor phai trd ngdn han 756 769 1458 141.0 1702 kna nang tra la vay (X) 3448 131 1269 5.8 5.8
Phai tra nha cung cap 54,9 13,2 1113 80,8 95,3  K.nang tra 1@i&vay NH (X) 215 3.6 8,8 a2 3.7
Vay ngdn han 4.6 485 11,3 31,9 46,6 Dong tign/la vay (20 187,7 93 1081 a7 3.8
Khac 161 151 233 284 284 Dtiénidi&ng vay NH (X) 11,7 2 7.5 27 2.4
N phéi tra dal han 0,5 0.8 1.0 494 656 Khanang TT hign hanh (X) 42 40 3.8 43 42
VEIY' dai ha_m O,U ﬂ.D D.D 48.4 64.5 Kha nang TT n_harah [)!], 2,2 . 1,4 1,6 2.0 1,9
Sk 05 0.8 10 10 10 Tién mét(ng) rong (ty VND) 35 (304) 831 21,8  (08)
Mgudn vén 4216 4884 6774 8258 0857 TH00 w88 ph N
EPS 2869,7 30884 73489 73303 B5884
Véngopclachdéng 2444 2736 3493 3493 3493 oppg 16723 30655 TOBB.O 134474 161349
Cac qui 1153 1542 1661 1778 1778 pgyps 123748 142417 19554,9 238665 28590,1
Khac 619 60,6 1620 2987 4586 gps 203252 24346,5 33260,9 417863 493078
Cé déng thidu sé 0,0 0,0 0.0 0,0 0,0 EBITDA/share 37689 54714 06378 117649 142427
Cé tirc tibn mét 3000,0  1000,0 25000 2000.0  2000.0

Ngudn: Dir liéu Céng ty, Kim Eng

Mguén: D iéu Cong ty, Kim Eng
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PAC/ Bao cao lan dau 20/8/ 2010

PHU LUC 1: BIEU KHOAN CHO VIEC CUNG CAP BAO CAO
VA
NHO'NG KHUYEN CAO

Bdo cdo nay va bat ky sw truy cap 6|en i vao bao cao dugc gici han va du'o'c g.rl t&i khach hang cla Kim Eng Viet
Nam. { KEVS) hoac nhung t6 chirc déu tw lién quan tdi KEVS - cac nha ddu tw td chire va nhing ngudi dugc phép
truy cap - 1a doi twong ciia cac diéu khoan va khuyén cdo dwoi day.

NEU BAN KHONG PHAI LA NGU'(/l CO QUYEN HOAC KHONG BONG Y NHIPNG BIEU KHOAN VA KHUYEN NGHI
BEN DUGI, BAN KHONG NEN BOC BAO CAO NAY VA THONG BAO CHO KEVS HOAC NHUNG TO CHUC LIEN
QUAN BIET RANG BAN KHONG MUON NHAN NHO'NG BAO CAO TUONG TU-.

Bao cao n.:-13.r cung cap théng tin va nhing v kién chi danh cho muc dich tham khao. Bao cdo nay khéng co v dinh va
muc dich ciu thanh nhung i khuyen lal chinh, dau tu, g|ao dich hay bat ky I&i khuyén nao khac. Noé khiing duwrgc phan
tich nhu mét sy xdi giuc hay mét yéu cau mua hay ban bat ky chwnq khoan hoac nhung san pham tai chinh lién quan
nao. Thong tin va nhirng I&i binh ludn khéng co y tan thanh hay khuyén nghi cho bét ky loai chirng khoan, guyen chon,
hay nhiing phwong tién dau tu khac.

Bao cao duwgc chuan bi ma khéng quan tam toi yeu 16 tai chinh ca nhén, nhitng nhu cau hag.r muc dich ciia nguri nhén.
Nhirng chwng khoan dugc thao luan trong bao cao nay cd lé khdng thich ho*p cho tét ca cdc nha dau tu. Ngudi doc
khéng nén xem bat cir théng tin nao trong bao cdo nhir sur xac nhan cé can ol hodc thay thé cho viéc ap dung nhitng
ki ndng va danh gia cia chinh ho trong quyét dinh dau tw hay quyét dinh khac. Ngudi doc nén danh gia mét cach doc
lap nhirng khoan déu tw va nhiing chién lrgc cu thé, va nguoi doc duge khuyén khich tim kiém nhi¥ng 16 khuyén tir
nhirng chuyén gla tai chinh tredre khi dwa ra bat ky nhiing quyét dinh dau tw hay tham gia vao bat ky glao dich nhirn
chung khnan co lién guan trong bao cao nay Tmh phi hop hay khang cua bat ky khoan dau tw hay chién Iu'c'c cu the
nao duoc dé cap trong bado cao nay ddi vai nha dau twr phu thudc vao hoan canh va muc tiéu riéng clda nha dau twr va
nén duoc mc nhén b&i nha déu tw d6 véi nha tw van cla minh trwde khi thira nhan va thue hién. Ban dﬂng ¥ rang mot
vai hodc tit ca nhirng théng tin ma ban sir dung trong bdo cdo nay la rdi ro cua r|eng ban va khdng co bat ky suw tréng
cay vao KER, nhirng odng ty lién quan, chi nhanh va nhirng nhén vién. Ban hiéu rang str dung bdo cao nay chi RUI RO
RIENG BAN.

Béo cdo nay duoc phd bién hode dugc cho phép str dung boi nguwrdi co tham quyén dang hoat ddng kinh doanh chirmg
khodn hay fw van tai chinh trong pham vi cho phép béi Kim Eng hodc chi nhanh cla Kim Eng.

Kim Eng, nhung chi nhanh va nhan vién cla Kim Eng c6 thé dau tue vao chirng khoan hodc nhitng san pham phEII sinh
clia mung mng ty duoc dé cap trong bao cao nay theo cach khac véi nhirng gi dugc thao ludn trong bao cao nay.
Nhikng san pham phai sinh cd thé dwoc phat hanh béi Kim Eng, nhiing céng ty lién quan hay nhitng nguai hop tac.

Kim Eng va nhifng chi nhanh cla Kim Eng ¢ thé ¢o nhirng hoat déng kinh doanh lién quan t&i nhirng cong ty dugc dé
cép trong bao cao nay. Hoat ddng kinh doanh bao gém tao thi truémg va giao dich déc biét, mua ban rii ro va tur doanh
khac, quan ly quy, dich vu dau tw va tai chinh doanh nghiép.

Ngoal trir khia canh cong bo sur lién quan dugc néu ¢ trén, bao cao nay duwa vao nhing théng tln dai ching. Kim Eng
c6 gang trong pham vi co thé st dmg lhong tin day di va dang tin cay. nhu’ng chung téi khong khang dinh nhu'ng théng
tin dua ra la hoan loan chinh xac va day dd. Nguei doc cling nén luu y rang ngoal trir diéu nguoe lai duoe néu ra, Kim
Eng va bén cung cap div liéu tha 3 khong dam béo ve tinh chinh xac, day da va klp théri clia diF liéu ma chung t6i cung
cap va sé khong chiu trach nhiém cho bét i s thiét hai ndo lién quan dén viéc str dung nhirng di liéu dé.

Quyen s& hiru thung tin: ngudi doc thira nhan va Gong y rang bao cao nay chira dwng thong tin, hinh anh a6 thi, van
ban, biéu tu'o’ng va nhu'ng tai liéu khac duge bao vé béi quyen s¢ hiru, thuong h|eu uy tin va nhung quyén khac va tat
ca nhung guyen nay la co hiéu luc va 6u=n'c bao vé trong tat ca cac hlnh thirc, truyén thong va cong nghe hién nay hay
phat trién sau nay. Néi dung la tai san cua Kim Eng ha)-r bén cung cap théng tin thir ba hay ngudri cap gidy phep Sur
bién soan {nghha la s thu thap, su sap xap va gan két) cla tat ca ndi dung trong bdo cdo nay Ia tai san doc quyén cla
Kim Eng va dugc béo vé boi Iuat phap qubc té va luat phap cua Vlet Nam. Ngum doc khong thé sao chép, chinh su'a
thay ddi, thém bét, binh luan, &n ban tham gla Vao viéc chuyen ddi dudi moi hinh thirc hay ban, tao nhitng san pham
xuat phat tir bao cao nay, hay bat ky cach nao khai thac ndi dung cla toan bd h.a‘,r mét phan ngoai trir nhitng sw cho
phep dac biét. Néu khong cé han ché dac biét ndo dwoc néu ra, ngudi doc co thé sao chep mét phan frong ndi dun
mién la ban 580 chep doé duge dung cho ca nhan va khong cd muc dich Thucmg mai va ngudi doc khéng duoc thay dai
hoac su'a ddi nai dung trong bét cl hinh thirc nao va gil lai moi théng bao nao duoce ghi trong ndi dung nhw théng bao
tac quyen thurong hiéu hay théng bao ddc quyén. Ngoa| tn.r nhirng dieu d4 néu trén hoac ngoal trlr duyc phep boi luat
tac quyen nhu mét d&c quyén, ngudi doc khon thé san xuat lai hay phan E)h0| nGi dung néu khong co sw cho phép cua
ngm}l s& hiru. Bat cir su duoc phép phan ph0| nao clng bi gm han quyen phan phcu nhu thé thi khong vi Pham ban
quyén cua Kim Eng va khong dai dién duwdi moi hinh thire quyen ky sau néi dung bao céo duoc phép phan phoi dén bén
thir ba.

w KIM ENG
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Nhirng théng tin khdc lién quan dén chimg khoan da dwoc dé cip trong bdo cdo nay cé thé dwoc cung cap
thém khi dwoe yéu cau.

Nhirng khuyén céo khac:

BAQ CAO NAY LA BAO MAT TOI NGUOI NHAN, KHONG BUQC CUNG CAP TO!| BAO CHI HAY PHUONG TIEN
THONG TIN BAI CHUNG KHAC, VA KHONG BU'QC SAO CHEP LAI DUQOI BAT KY HINH THU'C NAO VA KHONG
BUQC CHUYEN DEN HAN QUOC HOAC CUNG CAP CHO BAT KY NGUOI HAN QUOC NAQ. VIEC VI PHAM
NHO'NG QUY BINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN HAN QUOC. KHI CHAP NHAN NHONG BAO
CAQ NAY, BAN DONG Y VO'I NHUNG RANG BUOC TREN.

BAO CAO NAY LA BAO MAT TOI NGUOI NHAN, KHONG BUQC CUNG CAP TOI BAO CHI HAY PHUONG TIEN
THONG TIN BAI CHUNG KHAC, VA KHONG BU'QC SAO CHEP LAI DU'OI BAT K HINH THU'C NAO VA KHONG
BUOC CHUYEN DEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUOI MALAYSIA NAO. VIEC VI PHAM
NHUNG QUY DINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA. KHI CHAP NHAN NHUNG BAO
CAQ NAY, BAN BONG Y VOI NHUNG RANG BUOC TREN.

Ngoai viéc chap nhé&n nhirng rang budc néu trén, ngum stk dung béo cdo nay c6 thé phai tuan theo nhirng quy
dinh va khuyen nghl khéc khi nhdn bao céo nay ngoai Viét Nam.

Cho dén 20/8/2010, BS phan Nghién Curu clia Kim Eng va chuyén vién phan tich phu trach khéng cé bat ky lién quan
nao v Cong ty dwoc phén tich.

Cac quan diém, nhan dinh dwoc dwa ra trong, bdo cao nay phan anh mét cach chinh xal:: quan diém nhan di nh
cua ca nhan chuyen vién phan tich tai thO‘I diém phat hanh bao cdo; va k!'long c6 sw boi thwng nao, tru#c tlep
hodc gian tiép, lién quan dén nhivng khu_‘,ren nghi cu thé da trinh bay trong bao cdo cta chuyén vién phan tich.

Ngoai tnr nhirng cho phep déc biét, khéng phan nao cla bao cdo nay duwoc phep sao chép lai hay phan phéi ma khong
duoc sw cho phép bang vian ban cia KEVS. KEVS khong chiu trach nhiém vé bat cir hanh déng nao cua bén thir 3 vé
khia canh nay.
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Sincppore

Kim Eng Seaurities Pte Ltd
Kim Eng Research Pte Ltd
9 Temasek Boulevard
#39-00 Suntec Tower 2
Sngapore 038989

Tel: +55 6336 9090
Fax: +65 63396003

LA Wai Kivok (sales)
lauwki@kimeng.com

Sephanie WONG (research)
swongEtkimeng.com

Hong Kong

Kim Eng Securities (HK) Ltd
Lewvel 30,

Three Pacific Place,

1 CQueen's Road Bat,

Hong Kong

Tel: +852 2268 0800
Fax: +852 2877 0104

Ray LUK (sales)
rluk@kirneng. com.hk

Edward FUNG (research)
edwardfung@kimeng.com. hk

Philippines
ATR-Him Eng SecuritiesInc
17/F, Tower One & Exchange Flaza

Ayala Triangle, Ayala Avenue
Iakati Gty, Philippines 1200

Tel: +63 2 B49 BBE8
Fax: +63 2 848 5738

Lorerzo RCOKAS(sales)
lorenzo_roxas@atr.com.ph

Rcardo PUIG (research)
ricardo_puigi@atr.com.ph

South Asia Sales Trading
Connie TAN
oonnie@kimeng.com

Tel: 468563335775

USToll Free: +1 866 406 7447

s
Sephanie Wong
CED, Kim Eng Research

Singapore Equity Research

London

Kim Eng Securities(London) Ltd
&/F, 20 3. Dunstan's Hill

London BC3REHY, UK

Tel: +44 20 7621 9298
Dealers Tel: +44 20 7626 2828
Fac +44 20 7283 6674

Gles WALSH (sales)
gwalsh@kimeng.co.uk

Geoff HO (sales)
gho@kimeng.co.uk

James JOHNSTONE (sales)
jjohnstone@kimeng.co.uk
Thailand

Kim Eng Securities(Thailand)
Public Company Limited

999/ 9 The Cffices at Central World,
20"-21* Aoor,

Rama 1 Road, Pathurmwan,
Bangkok 10330, Thailand

Tel: +66 2 658 6817 (sales)
Tel: +66 2 658 6801 (research)

Vikas KAWATRA (sales)
vkawatrafkimeng.co.th

Vietnam
Kim Eng Vietnam Securities Joint Stodk

Company

1st FAoar, 255 Tran Hung Dao .
Cistrict 1

Ho Chi Minh ty, ietnam

Tel : +84 838 38 66 36
Fax: +84 838 3866 39

M ai Phan Lam Hoa (sales)
Hoa.maiphan@kimeng.com.wn

North Asia Sales Trading
Erddie LA
eddielauig@kimeng.com.hk
Tel: +852 2268 0800

USToll Free: +1 866 598 2267

w KIMENG

New York Taiwan

Kim Eng Securities USA Inc Yuanta Securitiesinvestment

406, Eagt 50" Sreet Consulting Co.

MNew York, NY 10022, USA 10/ F, Mo 225, Nanking Bast Rd
Section 3

Tel: +1 212 GBS 8886 Taipei 104, Taiwan

Fax: +1212 688 3500
Tel: +886 2 B770-6078

Thanh CNGUYEN (sales) Fax +8862 2546-0376

tnguyenidkesusa.com
Arthur LO (sales)
Arthur. lo@yuanta.com.tw
Gary CHIA (research)
Gary.chiadyuanta com.tw
Indonesia Malaysia
PT Kim Eng Securities Kim Eng Research Sdn Bhd
Faza Bapindo 16/ F, Kompleks Antarabangsa

Jalan Sultan lsmail
50250 Kuala Lumpur, Malaysia

Qtibank Tower 17" Foor
J end. Sudirman Kav. 54-55
Jekarta 12190, Indonesia
Tel: 4603 2141 1555
Tel: +62 21 2557 1188 Fax +603 2141 1045
Fac +6221 2557 1189
YBEN Chee Yoon (research)
Kurnia SALIM (sales) cheeyoon(@gkimengkl.com

ksalimi@kimeng.co.id

Katarina SETIAWAN (research)
ksetiawan(@kimeng.co.id

India

Kim Eng Securities India Pvt Ltd
2nd Acor, The International,

Aot MNo.16, Maharishi Karve Road,
Churchgate Sation,

Mumbai City - 400 020, India

Tel: +91.22.6623.2600
Faxc +91.22.6623.2604

Vikas KAWATRA (sales)
vkawatra@kimeng.co.th

Jigar SHAH (research)
jigar@@kimeng.co.in

North America Sales Trading
(Night Desk)

Brian LEE

bleafikesusa.com

Tel: +1 212 688 8886




