BAOVIET { Securities
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“DUY TRI PUGC KET QUA KINH DOANH AN TUQGNG TRONG NAM 2012

B6 phan Phan tich & Tw vin diu tu
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NHUNG NET CHINH VE HOAT PONG KINH DOANH TRONG QUY 2

Du bio két qua kinh doanh Q2/2012.Ching t6i wéc tinh doanh thu va loi nhuan sau thué
ctia BMP trong quy 2/2012 lan lugt dat 509 va 116 ty dong, ting 25,6% va 43,2% so voi
quy 1/2012. Mirc tang ndy dugc xem la 4n tuong trong bdi canh dau ra cta thi truong vat
liéu xay dyng va dng nghwa dang gap khé khan.

O  San lweng. Tinh hinh san xuét va tiéu thu ng nhwa khu vic phia Nam trong 2 quy
dau nim 2012 khong may thuan loi do viéc cat giam dau tu cong ciing nhu hé Iuy tir viéc
thi truong bat dong san déng bang. Tuy nhién, viéc tiéu thu ciia BMP trong quy 2 van dién
ra kha tot, woc tinh san lugng quy 2 dat khoang 12.150 tén, ting 20% so véi quy 1, liy ké 2
quy d4u nam woc dat 22.250 tan.

0O Gia dau vae.Mic du BMP chu yéu nhap nguyén lidu tir trong nudc, tuy nhién
dién bién gi4 hat nhua trong nudc va thé gidi twong dbi sat nhau. Gia PVC va HPDE thé
gi6i bat dau giam kha nhanh ké tir diu thang 6/2012 theo da sut giam cta gia dau nhung
tinh trung binh ca quy 2 thi khong c6 su chénh léch dang ké so voi quy 1 boi gia PVC va
HDPE d4u nam thap. So véi quy 1/2012, gia PVC quy 2 ting 1,2%, HDPE giam 1,1%.

O  Gia ban diu ra.Trong quy 2/2012, gia ban dau ra d6i voi cac san phim cia BMP
van dugc giit nguyén. Bién dong gia hat nhya trong ky khong 1én nén BMP khong c6 ap

luc tang hodc giam gia dau ra.

Trién vong 2012.BVSC dy bio niam 2012 van 1a nam thanh cong ddi véi hoat dong san
xuét kinh doanh ctia BMP. Mic dii mirc tiéu thu san luong khéng ting truong cao song nhoy
gia nguyén liéu dau vao 6n dinh khién cho BMP dat dugc mirc tang truong lgi nhuan sau
thué khoang 20,7%, twong duong dat 355 ty dong.

Khuyén nghi diu tw. Trong ngdn han, mirc ting trudng loi nhuan kha 4n twong trong nam
2012 khién cho c6 phiéu BMP dang dugc giao dich & mirc P/E hap din (khoang 4,13 14n).
Vé dai han, BMP 1a doanh nghiép chiém thi phan chi phdi tai mién Nam,hoat dong kinh
doanh duy tri dugc ty sudt loi nhun cao va én dinh nho quan tri tdt cac yéu td dau vao va
dAu ra. Do vdy, chung ti van giir khuyén nghi MUA MANH d6i v6i ¢6 phiéu BMP trong
dai han, muc gia ky vong ddi voi ¢6 phiéu BMP 13 56.200 dong/cd phéan.

Mt s6 chi tiéu dw bao ciia BMP

Chi s6 tai chinh 2010 2011 2012F Q2/2011 Q2/2012F
Doanh thu (tri¢u VND) 1.416.860 1.826.423 1.985.671  480.568  508.657
EBITDA (triéu VND) 367.807 446.766 556.451 117.877 173.470
EBIT (triéu VND) 314.861 385.131 474.884 102.469  153.079
Loi nhuén sau thué (tri¢gu VND) 275.298 294.530 355.364 78.228  116.042
EPS (VND) 7.894 8.419 10.189 8.279 10.134
P/E (x) 5,33 5,00 4,13 5,09 4,15
P/B (x) 1,72 1,40 1,34 1,40 1,34
ROA (%) 30,5% 27,4% 28,9% 24,8% 27,3%
ROE (%) 36,1% 31,0% 33,1% 27,6% 32,2%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

KHUYEN NGHI PAU TU
Gia ky vong * 56.200 VND
Gia thi truong (03/07/2012) 42.100 VND

Khoang gia 52 tudn 26.740 - 53.000
Khuyén nghi MUA MANH
Trién vong 1 quy =Di ngang
Trién vong 1 nam 4 Tich cuc
Trién vong dai han 4 Tich cuc
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* Xdc dinh duwa trén quan diém dau tuw dai han

BIEN PONG GIA
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BMP 273% 42% -43% 27,3%
VN-Index  22,0% -42% -82% 22,0%
THONG TIN CO PHIEU
Ma ¢ phiéu BMP
Reuters BMP.HM
Bloomberg BMP VM
San giao dich HSX
Nganh Cong nghiép
Linh vuc Vat liéu xay dung
Vén héa 1.464 ty ddng
SL ¢6 phiéu lwu hanh 34.769.191 CP
KLGD binh quan 10 ngay 7.789 CP
Chuyén vién phan tich
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THONG TIN SO HU'U
S& hifu nha nudce 29,79%
S& hiru nude ngoai 49,30%
S hitu khac 20,91%
THONG TIN CO TUC
C4 tirc nim gan nhét 20%
Ty 18 ¢b tirc/thi gia 4,74%
SAN LUQNG TIEU THU
2011 46.734
2010 44.000
2009 39.000
2008 28.700
2007 28.300
DPon vi: tan

CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Pon vi (ty VND) \ 2009 2010 2011 2012F  2013F
Doanh thu 1.143  1.417 1.826  1.986 2.289
Gia von 807  1.035 1356 1.400 1.679
Loi nhudn gop 337 382 471 586 609
Doanh thu tai chinh 4 10 15 2 2
Chi phi tai chinh 3 7 9 10 11
Loi nhuén sau thué 250 275 295 355 365
Bang can dbi ké toan

Pon vi (tj VND) 2009 2010 2011  2012F  2013F
Tién & khoan tuong duong tién 94 67 89 116 139
Céc khoan phai thu ngén han 135 301 352 400 466
Hang ton kho 270 305 317 328 393
Tai san cb dinh hiru hinh 266 265 285 385 413
Céc khoan ddu tu tai chinh dai han 8 8 21 33 38
Téng tai sin 824 982 1166  1.295 1.487
No nga‘in han 151 128 115 196 224
No dai han 1 1 2 2 2
Vén chit s¢ hitu 672 852 1.049  1.097 1.261
Téng ngudn vén 824 982 1.166 1.295 1.487
Chi s tai chinh

Chi tiéu 2009 2010 2011  2012F  2013F
Chi tiéu ting truwéng

Ting truong doanh thu (%) 39% 24% 29% 9%  153%
Tang truéng loi nhuan sau thué (%) 161% 10% 7% 21% 2.6%
Chi tiéu sinh loi

Loi nhuén gop bién (%) 29% 27% 26% 30% 27%
Loi nhuan thudn bién (%) 22% 19% 16% 18% 16%
ROA (%) 36% 30% 27% 29% 26%
ROE (%) 43% 36% 31% 33% 31%
Chi tigu co ciu vén

Téng no/Tong tai san (%) 1% 1% 1% 1% 1%
Téng ng/Tdng vbn ch sé hitu[1(%) 2% 1% 1% 1% 1%
Chi tiéu trén mdi c6 phin

EPS (ddng/c phin) 7.188 7.894 8.419  10.189  10.453
Gid tri s sach (ddng/cd phin) 19325 24443 29995  31.449  36.157

Bao cdo tai chinh dua trén chudan muc ké todn Viét Nam




BAOVIET {J Securities

DU BAO KET QUA KINH DOANH Q2/2012

Chiing t6i wéc tinh doanh thu va lgi nhun sau thué cia BMP trong quy 2/2012 1an luot dat
509va 116ty dong,ting25,6% va 43,2%so voi quy 1/2012.Mic ting nay dugce xem 14 4n tugng
trong bdi canh dau ra cua thi truong vat liéu xay dung va éng nghwa dang gip kho khan.

O San lwong.Tinh hinh san xuat va tiéu thu éng nhwa khu vyc phia Nam trong 2 quy
dau nam 2012 khong méy thuan loi do viéc cit giam dau tu cong ciing nhu hé luy tir viéc thi
truong bat dong san dong bang. Tuy nhién, viée tiéu thu cia BMP trong quy 2 van dién ra kha
t6t, woc tinh san lugng quy 2 dat khoang 12.150 tan, ting 20% so v6i quy 1, liy ké 2 quy dau
nam uéc dat 22.250 tan.

O Gia diu vao.Mic di BMP chii yéu nhap nguyén liéu tir trong nude, tuy nhién dién
bién gia hat nhya trong nude va thé gii twong dbi sat nhau. Gia PVC va HPDE thé gi6i bat
dau giam kha nhanh ké tir ddu thang 6/2012 theo da sut giam cua gi4 dau nhung tinh trung
binh ca quy 2 thi khong ¢6 su chénh léch dang ké so voi quy 1 boi gia PVC va HDPE dau nam
& mirc thap. So véi quy 1/2012, gia PVC quy 2 ting 1,2%, HDPE giam 1,1%.

O  Gia ban dau ra.Trong quy 2/2012, gia ban dau ra dbi v6i cac san phim cia BMP van
duoc giit nguyén. Bién dong gia hat nhwa trong ky khong 16n nén BMP khong c6 4p luc ting

hodc giam gia dau ra.

U'éc tinh két qua kinh doanh Q2/2012 ciia BMP

Chi tiéu Q2/2011 Q2/2012E % thay d6i Lily ké 2011 Liiy ké 2012E % thay déi
- Doanh thu (ty déng) 480,5 508,6 5,8% 853,1 913,5 7,1%
- LNST (ty ddng) 78,2 116,0 48,3% 136,2 197,0 44,6%

Nguén: BMP, BVSC wée tinh
TRIEN VONG NAM 2012

BVSC dy bdo nim 2012 van 1a nim thanh cong dbi v6i hoat dong san xuét kinh doanh cua
BMP. Mic du muc tiéu thu san luong khong ting truong cao song nhd gia nguyén lidu dau vao
6n dinh khién cho BMP dat dugc mirc ting truong loi nhuan khoang 20,7% trong nam 2012.

Dy bio két qua kinh doanh 2012 ciia BMP

Chi tiéu 2011 2012 % Co sé du bao

Doanh thu 1.826 1.986 9% San lwgng.Mic dunim 2012 thi truong xdy dung va BDS di dén nhan nhiéu chinh sach vi mo
tich cyc nhu I3i sudt giam, ddy manh dau tu cong, dbi thuong vay BBS dugc mé rong,..tuy
nhién, dé thi truong c6 thé hap thu va phuc hoi can phai c6 thoi gian.Trén co s& d6, chung toi
du bao san lugng cia BMP trong nam 2012 sé chitang khoang 1,6% so véi nam 2011, tuong
duong dat 47.485 tan.

Gia ban diu ra.BMP hién van giit nguyén gia ban ké tir diu nam, cong ty khong chiu ap luc
phai giam gid dé ddy manh tiéu thu,dong thoi gia nguyén liéu nhya dau vao du kién ciing s&
khong c6 su bién dong 16n. Do vay,BVSC cho ring BMP s& duy tri mirc gia ban hién tai cho
t6i hét nam. Tinh trung binh ca ndm, mat bing gi4 ban 2012 wéc tinh van cao hon nam 2011

khodang 6-7% do thoi diém ddu nim 2011 cong ty chua ting gia.

Gia vén 1356 1.399 3% Chi phi nguyén li¢u diu vao.Trién vong kinh té thé gi6i con hét stc u am, céac t6 chirc 16n
trén thé giéi du bao gia dau tho trung binh 2012 s& & quanh mrc89,42 USD/thung, so véi mirc
trung binh nam 2011 1a 94,7 USD/thung. Trong qua khir, bién dong gia hat nhya ludn theo sat
cung voi gia dau.Véi mirc gia dau dao dong quanh khoang 90 USD/ thing, wdc tinh chi phi

nguyén liéu nhya trung binh trén mdi tan san pham ciia BMP s& giam khoang 2,3%.
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Loi nhuan gop 471 586 25%
Chi phi tai chinh 9 10 9%
Chi phi BH 52 58 11%
Chi phi QLDN 41 49 18%
LN trudc thué 384 473 23%
LN sau thué 295 35521%
EPS 8.419 10.189 21%
KHUYEN NGHI PAU TU

Trong ngd'n han 2012, mdc du thi truong tiéu thu gap mot s6 diéu kién khong thudn loi song
BMP vin dat dwoc két qua kinh doanh én twong. Piéu ndy khién cho ¢é phiéu BMP dang dwoc
giao dich ¢ mirc P/E khé hap dan (khodng 4,13 lan). Vé dai han, BMP la doanh nghiép chiém

thi phdn chi phéi tai mién Nam, hoat dong kinh doanh duy tri duoc ty sudt lgi nhudn cao va én

dinh nho quan tri 16t cdc yéu t6 dau vao va dau ra. Do vdy, ching téi van gitt khuyén nghi
MUA MANH déi véi c6 phiéu BMP trong dai han, mike gid ky vong déi véi ¢6 phiéu BMP la
56.200 dong/co phan.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dya trén phan tich hoat dong kinh doanh cia
doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac rii ro ma doanh nghiép c6 thé
gip phai dé xac dinh gia tri hop 1y ¢d phiéu ctia doanh nghiép d6. Phuong phéap st dung dé xéac
dinh gia tri ky vong 1a cac phuong phap duoc sir dung rong rdi nhu: phwong phép chiét khau
dong tién (FCFE, FCFF, DDM); phuong phap dinh gia dua vao tai san NAV; phuong phap so
sanh duya trén nhiéu chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phép
nao tiy thudc vao timg nganh, doanh nghiép, tinh chét ciia ¢d phiéu. Ngoai ra, tim 1y thi
truong ciing c6 thé anh hudng t6i viée xac dinh gia muc tiéu cia ¢b phiéu.

Panh gia trién vong.La mirc du bao vé tuong lai cia doanh nghiép twong tng véi cac khoang
thoi gian khac nhau. Cac ky hiéu di kém cung cép thong tin vé mat dinh luong doanh nghiép

d6 sé tang truong nhanh hay cham, & mac d6 nao.

Giai thich ky hiéu
L 4 Loi nhuan dy bao giam manh trén 30%
Y Loi nhuan dy bao giam nhe trong khoang tir 15-30%
= Loi nhuan du béo bién dong trong bién do +5%
7 Loi nhuan dy bao ting nhe trong khoang tir 15-30%
1t Loi nhuan du béo tang manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé thong khuyén nghi cia BVSC duoc xay dung trén co sé mirc ting/giam tuyét ddi cua gia
¢b phiéu dé dat toi gia ky vong, ¢6 5 mirc khuyén nghi dwoc BVSC sir dung twong tmg véi cac
mirc chénh léch c6 d6 16n tir thdp dén cao. Luu ¥ 1a cac khuyén nghi ddu tu c6 thé s& thay dbi
vao mdi cudi quy sau khi BVSC thuc hién dénh gia lai doanh nghiép.

Cic mirc khuyén nghi

Khuyén nghi  Pinh nghia ‘
MUA MANH  Gié ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gié thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thap hon 15% gié thi truong
BAN Gia ky vong thip hon gia thi truong tir 15-30%

BANMANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin dugc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong béo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua, ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC ¢6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Luu Véan Luong luuvanluong@baoviet.com.vn Pham Thanh Thai Linh phamthanhthailinh@baoviet.com.vn




