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CONG TY CO PHAN NHUA BINH MINH

LOIXNHUAN 2012 KHA QUAN NHO GIA NGUYEN LIEU DAU VAO GIAM

B6 phin Phan tich & Tw van diu tw

Béo cdo cap nhat Q3/2012
08/10/2012

NHUNG NET CHINH VE HOAT PONG KINH DOANH TRONG QUY 3

Du bio két qua kinh doanh Q3/2012. Chung t6i wdc tinh doanh thu va loi nhuan sau thué
ctia BMP trong quy 3/2012 lan luot dat 464,7 ty dong va 88,5 ty ddng. Mic du doanh thu
giam 7,3% nhung nhd gid nguyén liéu dau vao thap giup cho BMP van duy tri duge mirc
lgi nhuan tvong dwong nhu trong quy 2/2012.

O Sén lwgng. Thong thudng, mic tiéu thy cia BMP quy 3 hang nim thip hon quy 2
do thang 7 4m lich 1a thang Ngau, ngudi dan han ché xay nha. Ching t6i wéc tinh cong ty
s& dat mirc san lwong khoang 11.200 tn, giam khoang 7,8% so véi quy 2/2012.

O  Gia dau vao. Gia nguyén liéu nhya PVC va HDPE tai thoi diém cudi quy 3/2012
s0 v6i cudi quy 2 tang 1an lugt 19,8% va 7,1%. Tuy nhién, do mit biang nguyén liéu nira
dau quy 2/2012 ¢ mirc cao nén gia PVC va HDPE trung binh ctia quy 3/2012 van thap hon
quy 2/2012 khoang 2,2% va 1,8%. Cu thé, gia PVC tai khu vyc Pong Nam A binh quan
trong quy 3 vao khoang 971,5 USD/tan, HDPE vao khoang 1.330 USD/tn. Hién BMP chu
yéu mua nguyén lidu tir 2 nha cung cp trong nuéc (TPC Vina va PMPC), tuy nhién, gia
bot nhya trong nude va gia nhap khau luén c¢é su bién dong dong déu.

O  Gia ban dau ra. Trong quy 3/2012, gia ban d4u ra d6i vi cac san pham cua BMP
van dugc giit nguyén. Gia bot nhya trung binh quy 3/2012 gin nhu khéng thay ddi so véi
mirc trung binh ciia quy 2/2012, do vy, cong ty khong chiu nhiéu ap lyc ting hodc giam
gi4 ban dau ra.

Trién vong 2012. BVSC du bao nim 2012 van la nam thanh cong ddi v6i hoat dong san
xuét kinh doanh cia BMP. Mic dii doanh thu va mirc tiéu thu san lugng khéng ting trudng
cao song nhd gid nguyén liéu dau vao thip khién cho BMP dat dwoc mirc ting truong loi

nhuan sau thué khoang 17,9% so v&i nam 2011.

Khuyén nghi dau tw. Trong ngén han, mirc tang truong loi nhuan khé 4n twong trong nim
2012 khién cho ¢6 phiéu BMP dang duoc giao dich & muc P/E hap dan (khoang 3,87 lan).
V& dai han, BMP 1a doanh nghiép chiém thi phfin chi phéi tai mién Nam, hoat dong kinh
doanh duy tri dugc ty sut loi nhuén cao va 6n dinh nho quan tri tdt cac yéu t6 dau vao va
dau ra. Do vy, chiing t6i van giir khuyén nghi MUA MANH ddi v&i ¢6 phiéu BMP trong
dai han, muc gia ky vong ddi véi cd phiéu BMP 13 58.800 dong/cd phan.

Mot s6 chi tiéu dy bao ciia BMP

Chi sé tai chinh 2010 2011 2012F  Q3/2011 Q3/2012F
Doanh thu (triéu VND) 1416.860  1.826423  1.863.598 491.409  464.742
EBITDA (triéu VND) 367.807 446.766 541.070 111768  138.342
EBIT (triéu VND) 314.861 385.131 464.264 96359  119.140
Loi nhuan sau thué (triéu VND) ~ 275.298 294.530 347426 71208  88.456
EPS (VND) 7.894 8.419 9.931 8.226 9.824
P/E (x) 4,86 4,56 3,87 4,67 3,91
P/B (x) 1,57 1,28 1,14 1,28 1,14
ROA (%) 30,5% 27,4% 275%  247%  252%
ROE (%) 36,1% 31,0% 312%  274%  292%

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

KHUYEN NGHI PAU TU
Gia ky vong * 58.800 VND
Gia thi truong (08/10/2012) 42.100 VND

Khoéng gia 52 tudn 28.440 - 49.420
Khuyén nghi MUA MANH
Trién vong 1 quy = i ngang
Trién vong 1 ndm # Tich cuc
Trién vong dai han 4 Tich cuc

Banmanh Béan Nimgitt Mua Mua manh
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* Xdc dinh dwa trén quan diém dau tuw dai han
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BMP 23%  -6% -1% -6%
VN-Index 10%  -4% 1% -14%
THONG TIN CO PHIEU

Mi ¢b phiéu BMP
Reuters BMP.HM
Bloomberg BMP VN
San giao dich HSX
Nganh Cong nghiép
Linh vuc Vit li¢u xay dung
Vén hoa 1.342 ty déng
SL ¢6 phiéu Iwu hanh 34.769.191 CP
KLGD binh quén 10 ngay 13.021 CP
Chuyén vién phan tich

Luu Vin Luwong

(84 4) 3928 8080 ext 512

luuvanluong@baoviet.com.vn
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THONG TIN SO HU'U CHI SO TAI CHINH DU BAO
S6 hitu nha nuée 29,79%  Két qua kinh doanh
S hitu nude ngoai 4930% EIGRIRGANI) 2009 2010 2011  2012F  2013F
S¢ hitu khac 20,91%  Doanh thu 1143 1.417 1.826  1.864 1.950
Gia vn 807  1.035 1356 1.308 1.413
THONG TIN CO TUC Loi nhuén gop 337 382 471 556 537
Doanh thu tai chinh 4 10 15 14 15
Cd tirc nam gan nhat 20%  Chi phi tai chinh 3 7 9 9 9
Ty 18 ¢b tirc/thi gia 52%  Loi nhun sau thué 250 275 295 347 334
SAN LUQONG TIEU THU Béng can dbi ké toan
Pon vi (ty VND) 2009 2010 2011  2012F  2013F
2011 46.734  Tién & khoan twong dwong tién 94 67 89 256 276
2010 44.000 Céc khodn phai thu ngén han 135 301 352 375 396
2009 39.000  Hang ton kho 270 305 317 324 339
2008 28.700  Tai san c6 dinh hitu hinh 266 265 285 345 332
2007 28.300 Céc khoan du tu tai chinh dai han 8 8 21 31 32
Téng tai séin 824 982 1.166  1.362 1.408
Pon vi: tan No ngén han 151 128 115 185 192
No dai han 1 1 2 2 2
Vén chu s& hitu 672 852 1.049 1175 1214
Téng ngudn vén 824 982 1.166 1.362 1.408

Chi s6 tai chinh

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

Tang truéng doanh thu (%) 39% 24% 29% 2% 4.6%
Tang truong loi nhuan sau thué (%) 161% 10% 7% 18% -3.9%

Chi tiéu sinh loi

Loi nhuén gop bién (%) 29% 27% 26% 30% 28%
Loi nhuén thun bién (%) 22% 19% 16% 19% 17%
ROA (%) 36% 30% 27% 27% 24%
ROE (%) 43% 36% 31% 31% 28%

Chi ti¢u co ciu vén

Téng no/Tong tai san (%) 1% 1% 1% 1% 1%
Tbng no/Tng vén chu sé hiru (%) 2% 1% 1% 1% 1%
Chi tiéu trén mdi ¢ phéan

EPS (ddng/cd phin) 7.188 7.894 8.419 9.931 9.540
Gid tri s sach (ddng/cd phin) 19325 24443 29995  33.588  34.695

Bao cado tai chinh dwa trén chudan muc ké toan Viét Nam
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DU BAO KET QUA KINH DOANH Q3/2012

Chiing t6i wéc tinh doanh thu va lgi nhuan sau thué ciia BMP trong quy 3/2012 1an luot dat
464,7 ty ddng va 88,5 ty dong. Mic du doanh thu giam 7,3% nhung nho gia nguyén liu dau
vao thap gitip cho cong ty van dat dwoc muc lgi nhuan twong dwong nhu trong quy 2/2012.

O San lwong. Thong thudng, mic tiéu thy cia BMP quy 3 hang nam thip hon quy 2 do
thang 7 am lich 14 thang Ngau, ngudi dan han ché xay nha. Chiing t6i udc tinh cong ty s& dat
mirc san luong khoang 11.200 tin, giam khoang 7,8% so véi quy 2/2012.

O Gia dau vao. Gia nguyén lidu nhya trong quy 3/2012 ting kha manh cing véi sy ting
clia gia dau. Cu thé, gia PVC va HDPE tai thoi diém cudi quy 3/2012 so v6i cudi quy 2 ting lan
luot 19,8% va 7,1%. Tuy nhién, do mit bang nguyén lidu nira dau quy 2/2012 & mic cao nén
gia PVC va HDPE trung binh ciia quy 3/2012 van thap hon quy 2/2012 khoang 2,2% va 1,8%.
Cu thé, gia PVC tai khu vuc Pong Nam A binh quén trong quy 3 vao khoang 971,5 USD/tén,
HDPE vao khoang 1.330 USD/tan. Hién BMP chil yéu mua nguyén liéu tir 2 nha cung cp trong
nuée (TPC Vina va PMPC), tuy nhién, gia bot nhwa trong nude va gia nhap khau lubn c6 su
bién dong dong déu.

O  Gid ban diu ra. Trong quy 3/2012, gi4 ban dau ra ddi véi cac san pham ciia BMP van
dugc giit nguyén. Gia bot nhuya trung binh quy 3/2012 gan nhu khong thay doi so véi mirc trung
binh cta quy 2/2012, do vy, cong ty khong chiu nhiéu ap luc ting hodc giam gia ban dau ra.

U'éc tinh két qua kinh doanh Q3/2012 ciia BMP

Q3/2011 Q3/2012E % thay dbi Liiy ké 2011 Liiy ké 2012E| % thay ddi
- Doanh thu (ty ddng) 4914 464,7 -5,4% 1.344,5 1.370,7 1,9%

- LNST (ty ddng) 71,2 88,5 24,2% 136,2 2585 24,6%

Nguén: BMP, BVSC woc tinh
TRIEN VONG NAM 2012

BVSC dy bao nim 2012 van 1a nim thanh cong ddi voi hoat dong san xuét kinh doanh cua
BMP. Mic du doanh thu va maec ti€u thy san lwgng khong ting trudng cao song nho gia nguyén
lidu dau vao thép khién cho BMP dat dugc mirc tang truong lgi nhudn sau thué khoang 17,9%
so véi nam 2011.

Du bzo két qua kinh doanh 2012 ciia BMP

Chi tiéu 2011 2012 % Co sé du bao

Doanh thu 1.826 1.864 2% San lwong. Trudc bdi canh kho khan cua thi truong BDS, nhiéu du an, cong trinh xay dung
phai hodn hoac dung thi cong da anh hudng rt 16n t6i hoat dong san Xuét va tiéu thu 6ng nhya.
Trong 3 nam gan déy, san luong cia BMP hau nhu khéng c6 su ting truong dang ké nao, ting
trudng giai doan 2010-2012 chi dat khoang 2%/nam, so véi mirc 19%/nam giai doan 2005-2009
trudc d6. Chung toi cho rang bdi canh nén kinh té s& con tiép tuc kho khan t6i hét nam nay va
kéo dai sang ndm 2013. Trén co so dd, chung toi du bao san lugng cua BMP trong nam 2012 s€
chi dat khoang 45.940 tan, giam 1,7% so v&i nam 2011.

Gia ban diu ra. BMP hién vén giit nguyén gia ban ké tir dau nim, cong ty khong c¢6 chii truong
giam gia ban dé d6i lay san lwong tiéu thu. Bén canh d6, nho gia bot nhya dau gitr & mirc 6n
dinh, cong ty khong chiu nhiéu 4p lyc ting hodc giam gia ban dau ra. Do vdy, BVSC cho rang
BMP s& duy tri mirc gia ban hién tai cho t6i hét nam.
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Gia vén 1356 1.308 -4% Chi phi nguyén li¢u diu vao. Trong 3 quy dau nim 2012, mit bing gid PVC va HDPE thap
hon 11,5% va 0,6% so vadi cung ky 2011. Tuy nhién, gia bot nhya trong quy 4/2011 giam
khoang 18,5% kéo gia binh quan ca nim 2011 giam theo. Dy kién ca nam 2012, gia PVC s&
giam khoang 7,2% so véi 2011.

Bién dong gia PVC va HDPE
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Loinhuan gop 471 556 18%

Chi phi tai 9 9 2%
chinh
Chi phi BH 52 54 4%

Chi phi QLDN 41 47 11%
LN trude thué 384 463  20%
LN sau thué 295 347 18%

EPS 8.419 9931 18%

KHUYEN NGHI PAU TU

Trong ngdn han 2012, mdc du thi truvong tiéu thu gap mot 56 diéu kién khong thuagn lgi song
BMP van dat duoc két quad kinh doanh an turong. Piéu nay khién cho c6 phiéu BMP dang duoc
giao dich ¢ mire P/E kha hdp dan (khodng 3,87 lan). Vé dai han, nhitng khé khan ciia thi trieong
xdy dung va BPS ¢6 thé khién cho BMP khéng dat dwoc toc dg ting trieong cao trong vong 1-2
nam t6i. Tuy nhién, chiing téi ky vong nhiéu vao BMP ¢ mét twong lai xa hon, khi nén kinh té
hoi phuc tré lai, toc d¢ tang triong ciia BMP ciing nhi nganh éng nhiea (von con nhiéu tiém)
néng sé quay vé mirc binh thuwong nhw trong giai doan 2005-2009 (khodng 19%/ndm). Loi thé
rat 16m ciia BMP la chiém linh thi phan chi phoi tai mién Nam, hoat déng kinh doanh duy tri

duoc ty suat loi nhudn cao va on dinh do quan tri tot cac yéu to dau vao va dau ra. Trén co s&

o, chiing téi van giiv khuyén nghi MUA MANH doi véi c6 phiéu BMP trong dai han, mitc gid
ky vong doi véi c6 phiéu BMP la 58.800 dong/cé phan.
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THUYET MINH BAO CAO

Gia ky vong. La muc danh gid ctia chuyén vién duya trén phan tich hoat dong kinh doanh cta
doanh nghiép, cac yéu té vé tiém ning, trién vong phat trién, cac rai ro ma doanh nghiép c6 thé
gap phai dé xac dinh gié tri hop 1y ¢d phiéu cta doanh nghiép d6. Phuong phap sir dung dé xéac
dinh gi4 tri ky vong la cac phuong phap duoc sir dung rong rii nhu: phuong phap chiét khiu
dong tién (FCFE, FCFF, DDM); phuong phap dinh gia dwa vao tai san NAV; phuong phap so
sanh dwa trén nhiéu chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tiy thudc vao timg nganh, doanh nghiép, tinh chét cua ¢ phiéu. Ngoai ra, tim 1y thi truong
ciing c6 thé anh hudng t6i viée xac dinh gid muc tiéu cua cb phiéu.

Panh gi trién vong. La mirc dy bao vé tuong lai ctia doanh nghiép tuong tmg véi cac khoang
thoi gian khac nhau. Céc ky hiéu di kém cung cip thong tin vé mit dinh luong doanh nghiép

d6 s€ tang trudng nhanh hay chdm, & mirc do nao.

Giai thich ky hi¢u

Biéu twong
L 4 Loi nhuan dy bao giam manh trén 30%
3 Loi nhuan du bao giam nhe trong khoang tir 15-30%
] Loi nhuan dy béo bién dong trong bién do +5%
?” Loi nhuan du béo tang nhe trong khoang tir 15-30%
1 Loi nhuan dy béo ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi cia BVSC dugc xdy dyung trén co s& mire ting/giam tuyét dbi cua gia cd
phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dugec BVSC sir dung tuong tmg voi cac
mirc chénh 1éch c¢6 d6 16n tir thap dén cao. Luu ¥ 1a cac khuyén nghi dau tu c6 thé s& thay doi
vao mdi cudi quy sau khi BVSC thuc hién danh gia lai doanh nghiép.

Cic mire khuyén nghi
‘ Khuyén nghi  Dinh nghia ‘
MUA MANH  Gia ky vong cao hon gia thi truong 30%

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

NAM GIU Gia ky vong khong cao hon va ciing khong thdp hon 15% gi4 thi truong
BAN Gia ky vong thip hon gia thi truong tir 15-30%

BAN MANH  Gi4 ky vong thip hon gi 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 duogc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong bdo 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 c6 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 phan 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: (84 4) 3 928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3 914 6888 Fax: (84 8) 3 914 7999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

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




