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CONG TY CO PHAN CHUNG KHOAN APEC

KET NOI NHA PAU TU

CAP NHAT CONG TY CO PHAN NHU'A BINH MINH
(BMP — HOSE)

Khuyén nghi: Chung to1 ndng muc gia myc tiéu cuia BMP Ién
70,000 dong/co phicu.

Mot s thong tin moi cap nhdt:

% Cong ty C6 phan Nhya Binh Minh (BMP) giir dugc ting
truong vé ca doanh thu va loi nhuan trong quy 1/2013.
Két qua loi nhuan quy 1/2013 dat 78.58 ty dong, ting
nhe 3% so vdi cung ky.

< BMP chia cb tic nam 2012 dat 70%, bang tién mait
40%,va cd phiéu 30%, trong d6 20% da tam tng trudc
tr nam 2012. BMP nhan dinh nam 2013 chua c6 budc
dot pha va but pha. BMP dat ké hoach san xuat kinh
doanh 2013 doanh thu dat 1,890 ty dong tuong dwong
thyc hién ndm 2012, LNTT 420 ty (thip hon thyc hién
2012 14 10.6%).




TONG QUAN

Thong tin co ban | Nhuya Binh Minh dugc hinh thanh tir viéc sat nhap
Gid ngdy 06/05/2013 (nghin dong) 65.0 | 2 cong ty: Cong ty Ong nhya héa hoc Viét Nam va
EPS trailing (nghin dong) 10.34 | Cong ty Nhya Kiu Tinh theo quyét dinh s6
P/E 6.29 | 1488/Qb-UB ngay 16/11/1977 ctua Uy ban Nhén
Gid tri s6 séch (nghin dong) 36.53 | dan Tp. Ho Chi Minh.
Hé s0 Beta 0.71
KLGD trung binh 10 phién 44,651 | Ngay 02/01/2004, Nhya Binh Minh chinh thac
KLCP luu hanh 34,876,372 | chuyén doi thanh Cong ty Co phan theo Giay
Vén hoa thi truong (ty dong) 2.266.96 ching nhan dang ky kinh doanh s6 4103002023.

Co phiéu BMP chinh thirc niém yét va giao dich
trén HOSE tur ngay 11/07/2006.

Qua 35 nam hinh thanh va phat trién, dén nay Nhya Binh Minh van 13 doanh nghiép nhya hang dau va
cé uy tin cao trong nganh nhya Viét Nam noi chung, nganh nhya céng nghi€p noi riéng, chuyén cung
cap cac loai 6 6ng, phu ting dng nhya, cac san pham nhya ky thuét cao cho cac nganh cap thoat nude, buu
chinh vién thong , dién lyc, va dan dung. Hién nay, thi phdn trong nganh ciia BMP dirng thir hai sau
Nhuwea Tién Phong, chiém 30%. Riéng thi truong mién Trung va mién Nam, BMP chiém dén 50% thj
phén, 16n nhit trong nganh.

Vé6i mang ludi phan phdi rong khip ca nudc gom 800 cira hang thudc hé théng phan phdi ciia Cong ty
va hon 90% cira hang ban 1¢ ng nhya trén toan qudc c6 kinh doanh san pham Nhya Binh Minh, thuong
hiéu Nhya Binh Minh khong nhitng duoc ngudi tiéu ding trong nudc biét dén ma san pham con dugc
xuat khau sang nhiéu quéc gia khac nhu Lao, Campuchia, Uc, My, Dan Mach, Bi, Phap.

Vé goc do tai chinh, BMP c6 két qua kinh doanh rat kha quan. Nhiing nam gan day, Cong ty duy tri
dugc muc tang trudng 191 nhudn rong trén 20%. Ti suat lgi nhudn gop cling & muirc cao, trén 25%/nam.

Hién tai trong co ciu cb dong cia BMP c6 su tham gia ctia kha nhiéu dinh ché tai chinh nhu SCIC, Quy
Dau tu Chung khoan Ban Viét, Vietnam Holding Limited. Md&i trong thang 4 vua qua, quy FIIF cling

vira mua vao 346,530 cb phiéu nang ty 18 so hiru 1én 10.03%.

CAP NHAT TINH HINH SAN XUAT KINH DOANH

1. Céng ty C6 phan Nhua Binh Minh (BMP) giit dugc ting truéng vé ca doanh thu va loi nhuan trong
quy 1/2013. Hoat dong kinh doanh chinh cta céng ty khong nhiéu dot bién. Doanh thu hoat dong tai
chinh ting manh gap 8 1an 1 diém nhan trong hoat dong kinh doanh cia BMP quy 1. Hau hét khoan
thu nay 14 14i tién giri, cho vay. Cudi quy 1/2013, BMP c¢6 402,6 ty dong tién va cac khoan tuong
dwong tién trong d6 chu yéu la tién goi ngan hang va twong dwong tién. Két qud lgi nhudn quy
1/2013 dat 78.58 1y dong, ting nhe 3% so véi ciing ky.

Qty loi nhuan sau ‘Ehué chua phan phdi cua BMP dat gin 290 ty dong, quy dau tu phat trién dat 598
ty dong trong khi von di€u I¢ gan 350 ty dong.

2. BMP vira t6 chic Dai hoi C6 dong vao 25/04/2013 vira qua. Nam nay 1a nam két thic nhiém ky 5
nam hoat dong cia HDQT Nhya Binh Binh nhiém ky 2008-2012, két qud sin xudt trong thoi gian
vira qua doanh thu ciia cong ty ting 63%, lgi nhudn sau thué ting 45% (tir nam 2009-2012).




BMP chia cé ticc niam 2012 dat 70%, bang tién mét 40%,va cé phiéu 30%, trong dé 20% da tam
ung truwdce tiw nam 2012,

BMP nhdn dinh nam 2013 chwa coé bwdc dot phda va burt phd, tuy nhién tinh hinh khong qué bi qua,
nganh ngan hang dang di dung hudng, kho khin khach quan ciia Chinh pht dang dan thao g& vi vay
BMP dit ké hoach sin xuit kinh doanh 2013 doanh thu dat 1,890 ty dong twong dwong thuwc hién
nim 2012, LNTT 420 ty (thdp hon thuwe hign 2012 la 10.6%).

Ly do 1a trong diéu kién san xuat kinh doanh chung ctia ca nudc, nhiéu kho khin cho doanh nghiép
khac (rat nhiéu DN cam chimng), khong thé nido mot minh BMP “mot cho” va c6 diéu kién wu dai
nao, ngoai ra nim 2013 BMP c¢6 nhiéu van dé céu tric trong ndi bd vé ngudn luc, chinh sach va chi
phi, theo 6ng doanh, cong ty c6 thé kim ham chi phi cho ngudi lao dong khong ting nhung chi phi
vé xang dau da tang trong quy 1, dau ra lai chua thé ting gia duoc.

3. BMP di hét room ngoai, ngoai Nawaplastic, hién cac cd dong ngoai khac ciia BMP 14 quy Franklin
Templeton Investment Funds (nam 3,053,000, twong duwong 8.73%), Frontaura Global Frontier Fund
LLC (nim 926.766 cb phan, twong duong 2.65%), Kwe Beiligungen AG (nim 840,678 ¢ phan,
tuong duong 2.4%), Socitet Generale (nim 1.12%), Hongkong and Sanghai Banking Corporation
Limited (1%).

Nhiém ky méi 2013-2018, c6 dong Ién SCIC (ndm 29.6% BMP) va Nawaplastic (cong ty nhya cuia
Thai Lan) déu ctr nguoi tham gia HDQT cua BMP.

4. Nam 2013 BMP ding ky 2 nganh nghé méi 1a van tai va quang céo, theo ong Lé Dang Doanh, viéc
dang ky loai hinh kinh doanh nay 1a do cong ty tu van chuyén hang héa va quang céo trén cac
phuong tién van chuyén ctia minh, nén phai c6 gidy phép. Xay dung thuong hiéu cé nhiéu cach lam
BMP luén xay dung cach niao hiéu qua ma tiét kiém chi phi nhiéu nhat, nén BMP tu quang c4o trén
xe cua minh.

5. Tinh hinh trién khai mot s6 du an: (i) Du 4n Nha méy 4 tai Long An dugc ky hop dong nim 2010
dang trong giai doan xem xét phé duyét quy hoach mat bang tong thé. Trong nim 2012 du &n
tam thoi ngung va s& trién khai tiép khi diéu kién thuan loi. (ii) Dy 4n chuyén ddi cong ning khu
dat 240 Hau Giang dang trong giai doan trinh co quan ¢6 tham quyén phé duyét. Dy an vin dugc
tiép tuc thyc hién trong nam 2013, tuy nhién do thi truong dia dc chua thuan loi nén tién do thuc
hién s& duoc HDQT cén nhic trong thoi gian téi.

6. Tinh hinh hoat dong SXKD ctia Cong ty TNHH MTV Nhya Binh Minh Mién Bac: Nam 2012, Nhya
Binh Minh Mién Bic chi dat gan 80% doanh s va gan 40% loi nhuan so v&i nam 2011 (dong gbp
8.7 ty dong vao loi nhuin toan cong ty), nguyén nhin do cong ty chua c6 hé théng phan phdi du
manh nén san lugng va doanh thu bi phy thudc vao nhém khach hang du an ma nhu cau dang sut
giam nghiém trong trong nam 2012. Tinh hinh nay cho thiy ké hoach m¢ rong sang thi truong mién
bac ciia BMP gip nhiéu kho khan.

SO SANH BMP VA NTP




Thi phan: Hién nay, Cong ty Nhya Binh Minh (BMP) va Cong ty Nhya Tién Phong (NTP) chiém trén
80% thi phan san phiam nhua vat liéu xay dung, trong d6 BMP chiém thi phan chi phéi ¢ thi truong
mién Nam (50% thi truong mién Nam), NTP chiém thi phan chi phbi & mién Béc (70% thi truong mién
Bic). Nganh nhya c6 dédc thu 80% s6 luong doanh nghiép tap trung ¢ phia Nam, trong khi mién Bic chi
¢6 17%. Chién lugc phéan phdi san pham giita BMP véi d6i thi canh tranh chinh 1a NTP ¢6 sy khac biét:
trong khi BMP tép trung phat trién cac cira hang ban san pham thi NTP chi trong phan phdi san pham
qua kénh d4u thau cong trinh.

Cong suit va sian lwong tiéu thu: Hién nay BMP c6 3 nha may, nha may 1 tai try s& chinh tai 240 Hau
Giang, mot nha may tai khu cong nghiép Song Than va mot nha may tai Hung Yén (mién Bic). Tong
cong suat thiét ké cta 3 nha may nay, néu chay 100% cong suét 13 80,000 tin/nim. Cong ty khai thac
nha may 1 vao khoang 80% san luong thiét ké, nha may Song Than chay 74% san luong thiét ké con
nha may tai mién Béc chi chay khoang 25% san luong thiét ké do nha may tai Hung Yén chu yéu san
xudt 6ng 16n (1,200mm) va thi truong nay rat méi. BMP dang c6 ké hoach trién khai du 4n nha may tha
4 tai Khu cong nghiép Vinh Loc 2, Bén Luc, tinh Long An. Sau khi nha may nay di vao hoat dong, tong
cong suit thiét ké cia BMP sé tang thém 100 ,000 tan, gap hon 1.3 1an cong suat hién tai. Ban ldnh dao

cua BMP da ky vong nha may nay s€ mang Ve cho BMP mtic doanh thu 3,000 ty dong/nam. Cong ty
nay dang c6 ké hoach xay dung nha may tai mién Trung Viét Nam, dit tai Khu cong nghiép Nam Cam,
tinh Nghé An.

Nhuya Tién Phong hién ¢ 3 nha may san Xudt tai Hai Phong, Binh Duong va Vientiane (Lao). Cong ty
nay dang c6 ké hoach xay dung nha may tai mién Trung Viét Nam, dit tai Khu cong nghiép Nam Cam,
tinh Ngh¢ An.

San lugng tiéu thy ndm 2012 cua BMP va NTP lan luot 14 45.992 va 47.776 nghin tin. C6 thé thdy voi
con sO nay, khoang céch gitra vi thé dan dau cua NTP va vi tri s0 2 cuia BMP kha mong manh.

Téc dd ting truong: Néu nhu NTP d3 c6 trén 50 ndm hoat dong thi BMP dén thang 11/2012 méi tron
tudi 35. Néu lay nam 2005 lam mdc so sanh thi c6 thé thdy trong nim nay doanh thu, lgi nhuan va tong
tai san cia BMP 1an luot 12 423.5 ty dong, 66.9 ty dong va 269.46 ty dong thi cuia NTP lan luot 13 621.3
ty dong, 101.6 ty dong va 308.7 ty dong. Co thé thay trong nim nay doanh thu, lgi nhuan va tong tai san
ctia NTP lan luot gap 1.47 1an, 1.52 1an va 1.15 1an cac con sb twong (mg cia BMP. C6 thé thiy trong
nam nay, NTP chiém wu thé ca vé quy mé 1an hiéu qué hoat dong.

Dén nam 2012, doanh thu, lgi nhuan va tong tai san cia BMP 1an luot 13 1,907.4 ty dbng, 360.5 ty dong

va 1,422.6 ty dong trong khi cac con sO tuong ing cua NTP la 2,376.1 ty dong, 291 ty dong va 1,660.0
ty dong. Co6 thé thdy mic du doanh thu va téng tai san cia BMP van thap hon so voi NTP (méc du
khoang cach di duoc rat ngan so véi ndm 2005) nhung loi nhuén cia BMP da gip 1.24 1an so voi NTP.
Nhu vay trong giai doan tir 2005 tré lai day, BMP da dat duoc toe do tang trudng ca vé quy mo va hiéu
qua vuot troi so voi NTP.

KET LUAN

BMP di ting gia kha nhiéu ké tir muc khuyén nghi 52,000 dong chung t6i dua ra trong lan phan tich
trugc. Tuy nhién, v6i tham vong va kha nang tré thanh cong ty s6 1 trong nganh cua BMP, chung t61
tiép tuc khuyén nghi cac nha dau tw mua vao c¢6 phiéu nay tai mirc gia thi trudng hién tai.




Bio cao nay dwogc thue hién béi cac chuyén gia phan tich ciia Cong Ty C6 Phan Chitng Khoan Chau A
Thai Binh Duong - APEC, bai phén tich chi c6 gia tri tham khéo, APEC khong chiu bat cir trach nhiém
nao doi voi viéc sir dung tai li€u nay.
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