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Cac mac su kién chinh

4/12/2003 Chuyén ddi thanh céng ty cd
phén Nhya Binh Minh

Thang 10/2006 Tang von diéu Ié 1én 30%

Théng 12/2007 Khanh thanh cong ty TNHH
Nhuya Binh Minh mién Bc tai
KCN PhG NGi— Tinh Hung Yén

Thang 8/2008 Tang von diéu Ié them 20%
Thang 5/2009 M6t trong 19 c6 phiéu vang Viét
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TAN VET BECURTES

BMP - Bao cao phan tich

Nganh Nhua

Biéu dd gia cd phiéu BMP trong vong 01 ndm qua
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Théng tin cd phiéu

BMP: Nhém nganh Nhya xay dung

Gia (06/07/2009): 70,500 VND

Tong KL niém yét: 16,741,516 cp

KL luu hanh: 16,848,695 cp

Téng gid tri vdn hda thi trudng: 1,177 ti
VND

Gia cao nhat 52 tuan: 70,500 VND

Gia thap nhat 52 tuan: 21,100 VND

KLGD binh quan 30 ngay: 51,366 cp

Lgi suat 1 nam: +54,3 %

Lgi suat 3 thang: +85,5%

Tra c6 tic dot I, nam 2009: 15% (1,500
VND)

Tra c6 tic du ki€én ndm 2009: 20% (2,000
VND)

Nudc ngoai dugc phép mua: 8,308,379 cp
Nudc ngoai sé hitu: 7,314,157 cp (43.69%)

1 €6ng ty cé phan Nhua Binh Minh (BMP)

Nhan dinh dau tu:

Nhua Binh Minh (BMP) dudc danh gid la mét trong 2 c8 phiéu (cung
vG@i Nhua Tién Phong_NTP) nhan dugc nhiéu sy quan tdm tu phia cac
nha dau tu bdi kha nang tang trudng cao trong trung han. Ly do bdi vi
nganh Nhya cla Viét Nam so v@i cac nudc lan can con nhiéu tiém
nang phat trién do ty 1& tiéu dung trén dau ngudi con th&p. Cdng
thém tdc d6 phat trién nganh xdy dung & nudc ta dugc du bdo con
phat trién cao khi nén kinh té& hdi phuc trd lai, nganh Nhua xay dung
s& co diéu kién dé€ tdng trudng vdéi téc dd tuong Ung do 1a san phdm
dau vao cho nganh xay dung, cong nghiép.

So sanh hoat dong kinh doanh va chi tiéu tai chinh cia BMP v@i NTP
cd thé thdy BMP cd cac chi tiéu Igi nhudn thdp hdn so vdi NTP mot
khoang cach khéng dang ké&. Cac chi tiéu rui ro tai chinh & muc tét
hon, tuy nhién céng ty cling cdn xem xét trong viéc s dung don bay
tai chinh hiéu qua han nita nhdm néng cao ty sut Igi nhuan. Ngoai
ra, vdi tiém ndng phat trién thi trudng phi Nam va cac nudc 1an cén
(Lao, Campuchia) thi r6 rang cg hoi cho Nhua Binh Minh md réng thi
trudng la con rat tiém nang.

Chung téi sir dung 3 phuong phédp théng dung P/E, P/B va DCF dé
dinh gia c6 phiéu ctia BMP. Gid BMP dugc dinh gid & mdc 62,739 VN D.
M(c gid nay thdp hdn so véi gid thj trudng hién tai cha BMP tai ngay
6/07/2009 (70,500 VND). Do vay, theo ching t6i gid cua BMP khé co
thé tdng manh trong thdi gian sdp tSi néu nhu két qua kinh doanh
quy 2 sdp téi cbng bd BMP khdng cb nhiing tdng tr udng cao dot bién.

K&t luan: Gid clua BMP c6 thé sé& dugc diéu chinh xoay quanh mic
63,000 VND trong thdi gian sap tdi.

Cé déng I16n
A s oan P Ty lé
Tén co6 don So6 co phié N
g phieu (%)
SCIC (21/03/2008) 5,076,348 29.94
Citigroup Global Market LTD &
Citigroup Global Market Finan- 840,842 5.02
cial Products LTD (29/05/2009)

Chi tiéu tai chinh

Chi tiéu 2006 2007 2008
LN thu&n HBSXKD ('000 98,312,476 | 110,415,990 | 111,894,556
VND)
Thay d&i (%) 12.31% 1,34%
LNST (*000 VND) 83,071,203 | 96,009,851 | 95,922,984
Thay d&i (%) - 15.57% -0.09%
EPS 6,812 6,838 6,237
Thay d&i (%) - 0.38% -8.7%
P/E (gia ngay 03/07/2009) 9.9 9.8 10.8
BVPS 21,927 24,730 28,685
P/B (gid ngay 03/07/2009) 3.07 2.73 2.35
ROE 22.1% 22.8% 19.6%
ROA 19.9% 19.3% 16.9%
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CHUNG KHOAN TAN VIET (TVSI)
BMP - Bao cao phan tich

TAN VET SECURITES

. T6ng quan nganh Nhya .

Nhanh Nhua phu thuéc gian tiép vao tang trudng GDP cua nén kinh té

D3c thi cac san phdm nganh Nhua phuc vu cho cac nganh x4y dung, céng nghiép, néng nghiép, buu chinh vién théng...Theo dd, su téng trudng
phéat trién cla nganh Nhua gén lién véi tdng trudng cta nén kinh t&. Do ddé, téc dd ting tr udng kinh té& cling nhu t6c dd xay dung cd sé ha tang,
cdng trinh cdng cong, céng trinh dan cu cé anh hudng truc ti€p dén viéc ti éu thu cdc san phadm. Theo du bdo ng anh xay dung sé cé kha n&ng phuc
h6i sém nhét va dat t6c do tang trudng cao vao cudi ndm sau khi tac dong tir khiing hoang kinh té thé gidi di qua.

Theo du bdo cla IMF thi tGc dd tang trudng GDP nam 2009 cla Viét Nam | a 4.75% giam 3.25% so vdéi GDP nam 2008 (& mic 8%) do tac d Ong tu
cudc khiing hoang kinh t& toan ciu. Thi thi trudng xudt kh&u nhiéu nganh bi thu hep do nhu cdu nhép khau tir thi tr udng thé giGi suy giam. Theo k&
hoach phat trién kinh t&- x& hdi va du todn ngan sach nha nudc n8m 2010, Thi tudng Chinh pha vira ra chi thi phan dau t8ng GDP tr 6,5-7%. Day
14 tin hiéu kha quan cho thdy nén kinh t& dan hdi phuc va trién vong tdng trudng cho céc nganh kinh té trong d6 cé nganh Nhua.

San lugng nganh Nhua cé miic tang trudng cao qua cac nam

Theo quy hoach phéat trién nganh Nhua dé&n ndm 2010 cla B6 Céng Nghiép, ng anh nhua Viét Nam d& cé dugc sy tdng trudng 6n dinh va lau dai.
Trong nhifng n&m qua, téc d6 ting trudng nganh Nhua van gitt 8 mic 20 -25%/ ndm va d u kién s& giif vitng tc do téng tr udng nay cho dén ndm
2010.

Téng san lugng nganh du kién dén n8m 2010 dat 4,2 triéu tdn, tdng gdp ddi so v8i n8m 2005. Trong d6, 2 nhém ng anh dem lai gid tri kinh té& cao
gdm nhém san phdm vat liéu xay dung va nhém san phdm nhua ky thut cao déu cd muc tdng kha & mic 125% va 128% tudng (ng trong giai
doan 2005-2010. Qua dd, cho thay tiém ndng phat trién nganh Nhua & Viét Nam nhu hién nay 1a rat 16n.

Chi tiéu 5 000.000:
PR B Nhéman pHim Bt 4,200,000
2001- | 2006- 4,000,000 XAy Ung
2005 | 2010 = 10 san lirng
y — - ; 3,000,0000 "9
Tang trudng binh quéan GDP ca 7,6-8,0 | 6,6-7,0 2,100,000
nudc (%) % % 2,000,000
Tang trudng binh quan GDP viung 8.0 % 950,000
béng Nam B e 1,000,000 170 400,
Tang trudng binh quan Cong 0 -
A , N n A 9,4 %
nghiép cua vung bong Nam B 5000 5005 5010

Ngudn: Bo K& hoach va Bau tu

Gia tri xudt khdu ndm 2009 trén 1 ty USD

Hién tai, nganh nhuya d& ma rong trén 55 thi trudng xudt khiu th udng xuyén véi mic do téng tr udng binh quén tir 25-43%. Theo du kién cla Hiép
hdi Nhya Viét Nam ndm 2009 xuét khau san phdm Nhya s& dat h on 1 ty USD t&ng khoang 15,9% so v8i ndm 2008 do c6 cac yéu té tiém n &ng dé&
c6 thé gia t8ng quy md trong thdi gian téi. Cu thé day 1& mdt trong nhithg m&t hang cé téc d6 tdng trudng xudt khdu nhanh nhat cua Viét Nam
trong thdi gian qua (tdng trudng 44% nd&m 2006, 49% n&m 2007, va 28% nd&m 2008) véi thi trudng con hét sic rong 18n va khéng qua khé dé
thdm nhap. N&u cé thé giai quyét d udc van dé nguy én liéu dau vao, dap (ng dugc cac dén hang 18n thi m&t hang Nhua cua Viét Nam h oan toan cé
thé xuét kh&u v8i quy md 16n do nhu ciu thé& gidi con rat cao (t8ng trudng binh quan nhap khau trén 7%/ndm).

V& thi trudng xuét khau, 10 thi trudng xudt khau chinh cua Viét Nam bao gém: My, Nhat Ban, Campuchia, CHLB Dlrc, Anh, Phap, H a Lan, Dai Loan,
Malaysia, Phillippin...Chiém 80% kim ngach thu dugc tai cac thi trudng ndy la tir cdc sdn phdm bao bi nhu: hép nhua, thi nhua, (tdi siéu thi, tdi
rac...), mang nhua céc loai va mang pallet, 10% la cac san phdm Nhuya phuc vu cho linh vuc xdy dung nhu: 6ng va cac phu kién...10% con lai la cac
san pham Nhua gia dung, san phdm phuc vu vin phong.

Bién dong gia dau thé giéi anh hudng dén chi phi NVL dau vao

Do d&c diém hau hét cac loai nguy én liéu Nhua dudc san xudt tir ddu mo v a khi d&t nén gid nguyén liéu nhua chiu tac dong truc ti€p tir gid cadc mit
hang nay. Trong di &u kién gin nhu toan bd nguyén liéu Nhya phai nhap khau tir n udc ngoai, viéc gid nguyén liéu Nhya ting li én tuc cing véi gia
dau cua thé gidi, cdng vai su bdp b énh clia mét s6 ngudn hang, da tao sic ép khong nho trong qua trinh san xudt kinh doanh ctia nganh Nhua Viét
Nam.

V6i két qua ting trudng 6n dinh thdi gian qua va s& s6m gia nhap nhém nganh cé gid tri xudt kh&u trén 1 ty USD trong ndm nay cong thém su quan
tam tao diéu kién hd trg tir phia Chinh Phi thdng qua viéc xtc tién th wdng mai, thanh 1&p cac trung tdm dif liéu ng anh, dao tao va hd trg ky thuat
cho viéc mua thiét bi va cai tao nha xudng...Chdng t6i cho rdng nganh Nhua noi chung va cac doanh nghiép I8n trong nganh s& dén nhan mét nam
2009 vdi két qua kinh doanh t6t. Bao cdo KQKD quy I ndm 2009 cho thdy ng anh Nhua cé cac chi tiéu tai chinh (EPS, ROA, ROE trung binh) cao nhat
trong t&t cd cac nganh va trung binh toan thi trudng. DAy |a co s§ dé ching to6i tin rdng Nganh Nhua va cac doanh nghiép 16n trong nganh dang
niém yét chuén bi cdng bd két qua kinh doanh Quy II véi nhiéu tin hiéu kha quan, c6 mdlc tdng tr udng tét cling nhu s& hoan thanh k& hoach kinh
doanh trong ndm 2009.
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BMP - Bao cao phan tich

Thong tin doanh nghiép

Thi phan Nhua Binh Minh

45%

¥ Nhta Binh Minh ® Nhia Tén Phong ¥ Khac

Cd cau doanh thu

11.14% >5.84%

¥ Nhém san phdm 6ng nhura
= Nhém phu tung 6ng nhira

Nhom san phdm binh xit , mi bao hd, lao dong, va san
pham khac

Co cau Igi nhuan
8.99% 2.57%

™ Nhém sdn phdm Gng nhi]
B Nhém phu tung dng nhira

Nhém san pham binh xit , m{i bao hg, lao ddng, va san pham
khac
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Doanh thu thén ™ Lgi nhién sau thé

Lich s phat trié€n: Céng ty c8 phan Nhya Binh Minh (BMP) dudc thanh 14p ndm
1977 va ndm 2003 chuyén sang hoat dong theo mé hinh c6 phan. Ngay 11/7/2006,
BMP chinh thirc dugc niém yét giao dich trén HOSE.

Nganh nghé kinh doanh chinh: Nhya Binh Minh la doanh nghiép nhua hang dau
tai Viét Nam chuyén san xuat va kinh doanh cac san pham nhua theo khudén mau
cong nghiép va xay dung bao gom 6ng PVC cling, PEHD (6ng gan va 6ng tran), phu
tung 6ng dung trong nganh cdp nudc va cdp ngam, binh phun thubc trir sdu, nén
bao hd lao déng va cac san pham nhua ki thuat khac. Ong nhua 1& nhém san pham
dem lai doanh thu chinh cho cong ty (chi€ém hon 83%).

Vi thé cua cong ty trong nganh: DG&i tha canh tranh chinh ciia BMP trén thi
trudng la cong ty Nhua Tién Phong (NTP). Tuy nhién thi trudng éng nhua cé sy phan
tach kha r6 rang vé dia ly khi NTP chi€ém thi phan cao nhat (khoang 30%) nhung
san phdm chu yéu tiéu thu tai mién Bac trong khi Nhua Binh Minh véi 25% thi phan
cung cdp cac san phdm nhua cho khu vyc mién Trung va phia Nam. BMP d3 tao
dudc thuong hiéu kha t6t tai cac tinh phia Nam v&i mét chudi kénh phan phéi thong
gua clra hang ban san phadm, khach hang riéng |é va d&u thau cong trinh. Gan day
cbng ty da trién khai hoat déng ra phia Bic véi viéc xdy dung nha may Nhya Binh
Minh tai Phd N&i, Hung Yén thang 12/2007.

Gia nguyén vat liéu bién dong tac dong dén hoat dong kinh doanh cua BMP:
Hién tai, d&€ phuc vu cho san xudt BMP nhap NVL ca trong nudc va nudc ngoai (nudc
ngoai chiém khoang 55%). Viéc ty trong nhap kh&u NVL tir nudc ngoai cao la tinh
hinh chung clia nganh Nhua. Cac nguyén vat liéu cd ban nhu bét nhua PVC, dau
DOP va céc loai hat nhya khac nhu PE, HDPE, PA, PP... dugc cdng ty nhap khéu tir
cac nudc cd ngudn cung ’ng NVL manh nhu: Thai Lan, Han Qudc, Singapore...

Viéc phu thudc vao ngudn cung tir nudc ngoai gay ap luc tang gid NVL dau vao cho
BMP do gid NVL phu thubc vao gid dau tho trén thé gidi cong vdi hién tugng dau co
clla cac qudc gia I8n nhu Trung Qudc, Thai Lan. Nam 2008 thé gidi chirng kién sy
leo thang cua gia dau cé thdi diém | én dén 147,27 USD/ thluing & nhitng thang gilra
nam. Diéu nay khién gid ca cla cac ching loai nguy én liéu Nhya c6 su tang vot so
vGi cung ky nam 2007 (tang trung binh tir 550-650 USD/tan) t& d6 anh hudng
manh dén slic canh tranh cla cac san phdm Nhua tir thi trudng ndi dia dac biét 1a
d6i v6i cac san phdm Nhua xut khdu (vi gid nguyén liéu chiém 80% gia thanh san

ph&m Nhya). Piéu nay tac d6ng truc tiép dén Igi nhuén cua BMP, trong khi cdng ty

khdng thé tdng gia ban tuong ('ng do can gilf chif tin v8i khach hang.

Co cau doanh thu/Igi nhuan: Ty trong chi yéu déng gop vao chi€c banh doanh
thu va Igi nhuédn cua BMP dén tir mang kinh doanh san phdm 6ng nhua d ung trong
nganh xay dung dan dung, cap ngam... Theo d6 mang nay chiém tdi 83.02% va
88.44% tucng Ung trong téng doanh thu va Igi nhudn. D& da dang hda san pham,
han ché rui ro va phat trién san phdm méi, BMP khéng ngirng chl trong dén nghién
clfu va phat trién cac san phdm méi.

Doanh thu nam 2009 du kién ¢ mifc tuong ducdng nam 2008: Nghi quyét dai
hdi ddng c6 ddng ndm 2009 dua ra muc tiéu doanh thu thudn ndm 2009 & mirc 820
ty (nam 2008 la 821 ty) va LNTT 105 ty thdp haon 9 ty so v8i nam 2008. T6c do tang
truéng doanh thu thuan binh quén giai doan 2004-2009E CAGR & muc 19.33% la
kha cao. Thuc té két qua kinh doanh quy I, BMP dat doanh thu 192 ty chiém 23,4 %
k€ hoach va LNTT 40,9 ty tudng i'ng 45% ké hoach. Giai thich cho ty Ié thuc hién
k€ hoach LNTT cao han nhiéu so vdi doanh thu la bdi vi gia v6n hang ban trong quy
I giam manh 25,4 ty (-16,4%) do chi phi NVL dau vao giam b&t ngudn tir gid dau
tho trong 3 thang dau nam & murc thap va cong ty du trif dugc ngudn NVL ré trong
khi doanh thu gidm khéng dang ké& gilp cho Igi nhuan quy I cla céng ty tdng dang
ké so véi cling ky ndm trudc. Ching toi nhan dinh né&u tinh hinh gid dau khong dién
bi€én qua bat thudng dén cubi nam nay cong vdi thi tr udng xay dung phuc hoi, BMP
sé khong khd khan dat va vugt chi ti€éu LNTT 105 ty nam 2009.
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Danh gia hi€u qua hoat dong

So sanh hiéu qua hoat déng cua BMP qua cac nam

Kha nang thanh toan:

Chi tiéu kha ndng thanh todn ng ngén han va thanh toan
nhanh qua 03 ndm cho thdy céng ty luén dam bao kha nang
thanh todn cho cdc khoan ng ngdn han tor 2 lan trd Ién.
Chénh léch gilta hé s§ thanh todn ng ngdn han va hé sé
thanh todn nhanh kha 18n cho thdy hang ton kho chi€ém mot
ty 1€ 16n trong cd cau TSLD. Giai thich cho diéu nay la cong
ty chu déng nhap hang tén kho khoang 2-3 thang nham
tranh bién déng gid NVL dau vao nham &n dinh san xuét.
Néu nhu nam 2006 hang ton kho chi chiém 39,6 % TSLD thi
nam 2008 d3 tdng lén 55,2%. Kha ndng thanh toan bang
tién cd su sut gidm cb thé du dodn cdng ty dung dé mua
du trif tdn kho NVL dau vao & th&i diém cubi ndm.

Néu so v8i NTP vé kha ndng thanh todn nhanh nam 2008
thi c6 thé& thdy BMP cé ty I& n ay cao han gép 2 Ian trong khi
thdp han khodng han 2 1an so véi Nhya Tan Tién (4.51 lan).

Cd cau von: Viéc ng dai han trén von chu sé hitu cling nhu
téng nd trén téng tai san chiém mot ty 1é rdt nhd cho thdy
cong ty cd ty 1é ng dai han kha thap, tinh hinh tai chinh lanh
manh, rui ro do mat kha nang thanh toan la kho xay ra. Ty
trong ng trung binh 03 ndm qua chi khodng 13% té&ng tai
san va 16% von chu sd hifu. So vGi NTP thi BMP cé rui ro
Ve tai chinh thé@p han khoang 4 Ian. biéu nay cho thdy céng
ty st dung don bay tai chinh kha hgp ly va an toan. Trong
téng na, chl yéu cbng ty vay cac khoan vay ngdn han

Chi tiéu vé niang luc hoat déng: Co thé thdy céc chi tiéu
vé nang lyc hoat dong cua BMP tét dan qua cac nam. Ty Ié
doanh thu thudn thudng gdp t6ng tai san va TSLD & cac
muc 1,5 lan va 2 lan.

Do chu dong duy tri mdc ton kho NVL cao nén BMP cé cac
chi tiéu vong quay hang tén kho (GVHB/ Hang ton kho) &
muc thdp. Gid tri hang ton kho chi€ém ty trong trung binh
khoang hon 1/3 Ian trong téng gia vén hang ban.

2008 2007 2006 0 sanh v@i cac cdng ty cling linh vuc nam 2008
IKha nang thanh toan BMP NTP TTP
Kha ndng thanh toan ngén han 4.45 4.61 8.41 Kha ndng thanh todn
Kha nang thanh toan nhanh 1.99 2.79 5.5 Kha ning thanh to4n ngin han 4.45 1.67 _
Kha ndng thanh todn bang tién 0.24 0.11 2.41 — -
Kha nang thanh toan nhanh 1.99 0.83 4.51

Co cau von Kha nang thanh toan bang tién 0.24 0.13 1.44
NG dai han / V6n chua s& hitu 0.002 0.001 0.001 Kha nang sinh 151
[fong ng / Tong Tai san 014 | 0.15 0.1 LN g6p / Doanh thu thuan 22.78% | 27.4% | 11.2%

R — LN thuan tir HDSXKD / Doanh thu thuan 13.63% | 14.07% 7.4%
IChi tiéu vé ?ang luc hoat dong LNST / Doanh thu thuan 11.68% | 14.11% 6.4%
Vong quay tong tai san (DTT/ TTS) 1.45 1.36 1.2
\Vong quay von luu d@dng(DTT/TSLD) 2.4 1.94 1.41 ICo cdu vén
Vong quay hang tdn kho( GVHB/ Hang 335 389 303 NG dai han / VGn cha sé hitu 0.002 0 0.00044
tdn kho binh quan) : : : Téng ng / Téng Tai san 0.14 0.442 0.137
Cdc chi tiéu co ban khic ICac chi tiéu co ban khac
ROE 19.6% 22.8% 22.1% ROE 19.6% 37.7%
ROA 16.9% 19.3% 19.9% ROA 16.9% 21%
EPS ('000 VND) 6.237 6.838 6.812 EPS ('000 VND) 6237 Z126

Nh& vao viéc duy tri hang ton kho cao cong ty cé thé chu dong
dugc chi phi NVL dau vao tranh rui ro cta viéc tdng gid din dén
anh hudng dén cac chi tiéu Igi nhuan.

So sanh v@i NTP thi mdc d6 hang ton kho nay la kha tuong dong
khi NTP cling c6 ty 1€ GVHB trén hang ton kho & muc 3.71 lan
trong khi BMP c6 ty Ié nay la 3.42 lan.

Kha nang sinh Igi:

Kha nang sinh I6i nam 2008 cla BMP c6 sy sut giam so véi 2006
va 2007 do chi phi HDSXKD tang cao. Néu nhu nam 2008 LNST
trén Doanh thu thuédn & mic 11.68% thdp hon mulc 16.5% cula
nam 2006 va 14.12% nam 2007.

NE&u nhu nhin sang NTP thi BMP cé céc chi tiéu thap hdon doi chit.
LN gop trén doanh thu thudn nam 2008 & muic 22.78% trong khi
NTP & muic 27.4%. Tuy nhién so vGi cac doanh nghiép clung nganh
khac thi cac chi tiéu sinh 18i cia BMP cao hgn han.

Cac chi tiéu cg ban khac:

So sanh ROE qua 03 nam cho thdy cong ty cé cac ty sudt Igi nhuén
kha 6n dinh mdc d U ndm 2008 c6 sut giam dbi chit mac d U doanh
thu thuan van cd su téng trudng 6n dinh. Ly giai cho diéu nay do
chi phi cac hoat dong tai chinh, ban hang va qu an ly doanh nghiép
cd sy tdng ddt bién chiém 9.5% t8ng doanh thu ndm 2008 so vdi
muc 7% va 6% cla cac nam 2007, 2006. Bén canh dé cong ty
cling can xem xét nang cao hiéu qua d 6n bay tai chinh han nita.

Mirc thu nhap trén mdi c§ phiéu (EPS) phan anh mirc sinh 18i trén
mdi c¢6 phiéu clia cong ty cling c6 dugc su 6n dinh & mlc cao
(trung binh 03 ndm qua & muc 6,629 VND)

Xét KQKD Q1 ndm 2009 thi BMP c6 m(fc EPS & mirc 2,428 VND chi
dirng sat sau d6i thd canh tranh chinh 1a NTP & mic 2,511 VND.
Hai cdng ty nay c6 mirc EPS Q1 ndm 2009 cao hon han cdc doanh
nghiép con lai trong nganh Nhua. Diéu nay thé hién hoat déng
kinh doanh ctia BMP hiéu qua va la mot trong 2 doanh nghiép I6n
trong nganh Nhya bén canh Nhya Tién Phong.
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Danh gia hiéu qua hoat dong (tiép tuc)

Bao cao Két qua hoat dong kinh doanh theo ti I&€ % trén Doanh thu thuan

2008 2007 2006 Q12009 Q42008 Q32008 Q22008 Q12008
Doanh thu thuin 100.00% | 100.00% | 100.00% | 100.00% 100.00% 100.00% 100% 100%
Gi& v6n hang ban 77.22% 79.12% 74.43% 67.34% 80.42% 75.94% 76.2% 76.9%
Lgi nhuan gop 22.78% 20.88% 25.57% 32.66% 19.58% 24.06% 23.8% 23.1%
Doanh thu tir HDTC 0.2% 1.19% 0.29% 0.18% 0.13% 0.23% 0.27% 0.14%
Chi phi HDTC 2.9% 0.07% 0.17% 0.89% 4.13% 2.13% 4.47% 0.32%
Chi phi 15i vay 1.25% 0.04% 0.17% 0.6% 2.22% 1.6% 0.78% 0.318%
Chi phi ban hang 3.1% 2.89% 2.3% 3.45% 2.44% 2.16% 3.09% 4.65%
ESL%’S quan ly doanh 3.35% 2.87% 3.87% 3.87% 4.1% 2.66% 3.81% 2.9%
Lgi nhuan tir HDSXKD 13.63% 16.24% 19.53% 24.63% 9.04% 17.34% 12.7% 15.38%
Thu nhép khac 0.27% 0.13% 0.09% 0.04% 0.08% 0.35% 0.53% 0.07%
Chi phi khéc 0.00003% 0.01% 0.0002% 0.00003% 0.00004% 0.00004% 0.00005% 0.000003%
Lgi nhuan khac 0.27% 0.13% 0.09% 0.04% 0.08% 0.35% 0.53% 0.07%
Lgi nhuén trudc thué 13.9% 16.36% 19.62% 24.67% 9.12% 17.69% 13.23% 15.45%
Thu& TNDN 2.22% 2.24% 3.12% 3.37% 1.48% 2.9% 2.27% 2.16%
Lgi nhuén sau thué& 11.68% 14.12% 16.5% 21.3% 7.64% 14.78% 10.96% 13.29%
Lgi ich cta c6 déng thi€u s6 0% 0% 0% 0% 0% 0% 0% 0%
LNST céng ty me 11.68% 14.12% 16.5% 21.3% 7.64% 14.78% 10.96% 13.29%

Gia von hang ban chiém ty lé cao trong doanh thu thuan:

Khong riéng gi BMP, day la dac thu chung cla doanh nghiép trong nganh Nhua khi ma gid NVL dau vao chiém ty 1€ I16n (trung
binh 75%-80%) trong t&ng doanh thu thuan. Ty I& LNST Q1 ndm 2009 & mirc cao (21.3%) so vdi cac quy tr udc do Q1 2009 cdng
ty co ty Ié gid von hang ban thap chi & mlc 67.34% trong khi chi phi ban hang va quéan ly doanh nghiép chi téng nhe. Két qua
nay cai thién dang ké néu so véi Q4 ndm 2009 khi gid vén hang ban chiém t&i 80.42% dan dén Igi nhudn sau thué chi vén ven
7.64%.

Xét theo nam trong giai doan 2006-2008 thi mac du ty 1é Igi nhudn sau thué gidm sut. Tuy nhién nguyén nhan dén tl tang
truéng gia tri tuyét doi vé doanh thu thuan cao trong khi gid tri tuyét déi ciia LNST lai khéng tang dugc § mirc tudng (ng. Cong
thém mdic dd tang chi phi tir hoat dng tai chinh & mdlc 2.9% trong khi thu nhap hoat ddng tai chinh gidam chi & mirc 0.2% téng
doanh thu.

Panh gia hiéu qua cac hoat dong cua cong ty:

Hang tén kho: hang tén kho clia BMP chl yéu 1a nguyén vat liéu chinh, ban thanh phdm va thanh ph&m. Céng ty duy tri hang ton
kho & muc cao theo chung t6i la kha hgp ly bdi vi do tinh hinh bién dong gid cd nguyén vat liéu trong thgi gian qua nén coéng ty
ludn c6 k& hoach du trit nguy én vat liéu vao khoang 2-3 thang san xuét dé dam bao cho hoat déng san xudt kinh doanh cta cong

ty dudc thudng xuyén va lién tuc.

Ngoai ra do déc thu cta cdng ty trong nganh Nhua thdi diém cudi ndm la thdi diém san phdm dudc tiéu thu manh cdng ty chu
déng ddy manh hoat ddng san xuat kinh doanh va téng cudng du trit hang ton kho vao thdi diém cudi nam.
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Phan tich SWOT

Pi€ém manh

Kinh nghiém va thuong hiéu ctia Binh Minh: vdi kinh nghiém|
hon 25 nam trong nghién clru va ng dung nhiéu ti€n by khoa
hoc ky thudt vao quy trinh san xuét. San phdm cla cong ty ng ay
cang dudc cai tién vé chat lugng va mau ma, dap (fng nhu cau
ngay cang cao cla thi trudng.Day la mot Igi thé canh tranh 16n
clia Binh Minh ngay ca véi d6i thu 16n trong nganh nhu Nhuya tién
Phong (NTP).

Thuong hiéu “Nhya Binh Minh” ting budc tao dung dugc uy tin
vGi khach hang. Trong s6 han 40 doanh nghiép san xudt nhya
khu viyc Mién Nam thi nhy Binh Minh Ia anh ca trén thj trudng ca
veé thi phan va thuong hiéu.

Tiém luc tai chinh: Vd&i si'c manh vé ngu6n lyc tai chinh, céng
ty c6 thé chl ddng trong viéc du trit NVL, dé& phong bién déng
gid ca NVL dau vao.

Trang thiét bi hién dai: la yéu t6 quan trong déng hanh clng
sy thanh cong cta Nhya Binh Minh. V&i cong nghé san xudt hién
dai, san phdm cua cbng ty dugc dam bao chét lugng theo tiéu
chudn IS0, JIS, ASTM...va doanh s& san phdm cung Ung kip thdi
cac don dat hang s6 lugng 16n.

Doi ngii cdn bd cdng nhan vién dudc dao tao nghiép vu, ndm
virng k¥ thuat, sy dong tam hiép luc n én cong ty c6é day du nang
luc d& md rong quy md hoat déng san xuét kinh doanh .

Diém yéu

Phu thudc vao ngudn nhidp khiau NVL tif n uéc ngoai: khién
cho sy khé khan trong ki€m soat chi phi gid vén hang ban cla
cong ty. Sy bién dong gid ca NVL trén thi trudng thé gidi c6 anh
hudng manh dén tinh hinh hoat dong san xuat cua cong ty.

Tiém nang thi trudng trong nudc con boé ngo:

Du &n xdy dung nha mdy nhua Binh Minh tai mién B3c ndm
2007 chua dem lai hiéu qua cho BMP do san phdm phai canh
tranh véi thuong hiéu Nhya tién phong da cé uy tin tai khu vuc
phia Bac tir 1au. D& c6 thé xdm nhap vao mang thi trudng nay,
cbng ty can cb nghién cltu va phat trién cac san phdm thé manh
va dang con bd ngo trén thi trudng.

Cd hoi

Nén kinh té h6i phuc, nganh xay dung s6i dong tréd lai:
Trudc giai doan nam 2008, ty Ié tang truéng GDP cla nudc ta
lubn & mic cao (trung binh 8%/nam), ding th hai thé gigi sau
Trung Qudc. Nén kinh té€ Viét Nam dang trai qua mét nam 2009
khé khan khi theo IMF d y bdo téc d6 tang truéng GDP chi 8 muc
4.75%. Tuy nhién, trén binh dién th € gigi da c6 cac dau hiéu cho
thdy nén kinh té€ thé gigi dd di qua ddy va dang dan hdi phuc.
DAy cd thé 1a ly do d€ Chinh phd ddt muc tiéu tdng truéng GDP
cho nam 2010 & mic kha quan 7%. Sy tang trudng nay kéo
theo nhu cdu tiéu thu cac san phdm nhua cla cong ty ha hen
tang cao trd lai do nhu cau vé xay dung cd sd ha tang, coéng
trinh cong cong, do thi, khu dan cu la rat 1én.

M& rong sang cac thi truédng megi: Thi trudng Nhua tai mién
B&c van con rat nhidu tiém nang. ngoai ra thi trudng xudt khdu
sang cac nudc Déng Nam A, d&c biét Lao, Campuchia van con
rat tiém ndng. Cong ty dang trién khai hé théng dai ly tai Cam-
puchia nham ma réng thi phan.

Thach thic

Su bién dong cua gia nguyén vat liéu: Mac du da chu déng
dugc ngudn nguyén vat liéu trong sdn xuat nhung viéc tang giad
NVL cling gay khong it khd khan cho hoat dong san xudt kinh
doanh clia cong ty.

Phi van chuyén tang: Gia xdng dau trén thé& gidi lién tuc tang,
gia trong nudc cling dugc Nha nudc diéu chinh tang. Sy tang gia
cua mat hang thiét yéu nay da lam tang chi phi van chuyén. Mac
du san phdm 6ng nhua nhe nhung rat cdng ké&nh nén viéc van
chuyén réat tén kém.

Su canh tranh khéng lanh manh dén tir hang gia, hang nhai,
..do nhya Binh Minh c¢6 thi trudng tiéu thu rong I6n va thuong
hiéu da dudc khdng dinh.
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- NHAN PINH PAU TU

1. Theo phuong phap P/E

2. Theo phudng phap P/B

Gia

EPS 2008

MCK (6/07/2009) P/E
VNP’

(VND’000) ( 000)
NTP 69.8 7.0 9.97
DPC 16.4 1.83 8.96
DNP 15.7 3.23 4.86
Trung binh 8.44

trong s8 )

Gia Book Value
MCK (6/07/2009) |(31/03/2009) P/B
(VND’000) (VND’000)
NTP 69.8 21.34 3.27
DPC 16.4 14.031 1.17
DNP 15.7 19.91 0.78
Trung binh 2.12
trong s& )

Theo phudng phap P/E, gida cia BMP dugc dinh gia & muc
52.640 VND (EPS clia BMP nam 2008 la 6,237 VND)

Theo phuong phap P/B, gida cua BMP dugc dinh gida ¢ muc
65,872 VND (Gia tri s6 sach cua BMP 31/03/09 & mic
31,071 VND)

3. Theo phuong phap chiét khau dong tién (DCF)

Giai doan 1: tr nam 2009 dén 2019: Day la giai doan téng
trudng nhanh cda BMP. Gia dinh t6c d6 tang trudng & murc
15%

Giai doan 2: TU 2019 trd di.Day la giai doan phéat trién 8n
dinh chia BMP. Gia dinh t6c d0 tang truéng ¢ muc 5%.

Gia tri hién tai cta dong tién giai doan 1 742 ty VND
Gia tri hién tai clia dong tién giai doan 2 214 ty VND
Gia tri dong tién tai th&i diém hién tai 957 ty VND
Gia tri c6 phiéu BMP 66,221 VNP

4. Pinh gia cd phi€u BMP

Mo hinh Pinh gia (VND) Trong so
P/E 52,640 25% 13,160
P/B 65,872 25% 16,468
DCF 66,221 50% 33,111
Gia binh quan 62,739 VNP

Ldy trung binh theo 3 phudng phédp P/E, P/B va
DCF, chiing tdi dinh gid BMP d méc 62,739 VND.
MUlc gid nay hién tai la thap hon so véi mic gia
dong clra ngay 6/07/2009 ctia BMP (6 muc 70,500
VND).
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Phu luc (Tém tat Bao cdo Tai chinh ) Pon vi:’'000 VND

2008 2007 2006 Q12009 Q42008 Q32008 Q22008

T6NG TS 566,010,770 | 497,737,134 | 418,286,790 | 592,978,853 565,486,988 645,594,753 630,076,666
Tai san ngén han 341,932,627 348,997,963 | 356,192,090 | 367,523,299 339,718,841 410,079,355 418,001,699
ITién mat 18,123,439 8,065,539 102,254,312 61,246,376 18,123,439 12,213,521 17,243,514
Pau tu ng&n han 13,431,818 22,150,000 15,100,000 22,000,000 12,310,000 14,000,000 14,000,000
IC4c khoan phai thu 90,364,767 156,000,205 102,622,377 123,450,344 90,870,715 93,376,389 164,839,249
Hang tn kho 188,,776,435 138,253,845 123,308,265 154,594,840 188,,776,407 257,112,861 184,649,199
ITai san luu dong khac 31,236,168 24,528,374 12,907,136 14,799,920 31,236,168 33,376,584 37,269,737
TS dai han 224,078,143 148,739,171 | 62,094,700 | 225,455,555 225,768,147 235,515,398 212,074,967
ICac khoan phai thu dai han 0 0 0 0 0 0 0
Tscp 217,556,616 148,709,171 | 62,064,700 | 218,958,028 217,556,616 212,749,711 188,739,943
TSCD hitu hinh 186,637,102 80,185,947 44,736,340 188,229,077 186,637,102 196,213,376 172,092,829
TSCD vé hinh 30,894,044 16,843,203 17,286,320, 30,703,481 30,894,044 16,510,865 16,621,644

4y dung CBDD 25,470 51,680,022 42,040 25,470 25,470 25,470 25,470
B3t dong san dau tu 0 0 0 0 0 0 0
IPau tu TC Dai han 6,465,000 30,000 30,000 6,465,000 8,155,000 8,155,000 8,155,000
[Tai san dai han khac 56,528 0 0 32,527 56,532 0 15,180,024
INGUON VON 566,010,770 | 497,737,134 | 418,286,790 | 592,978,853 565,486,988 645,594,753 630,076,666
NG phai tra 77,654,687 76,150,285 42,697,926 | 68,110,078, 76,128,880 148,956,991 163,783,452
NG ng&n han 76,899,461 75,626,576 42,359,455 58,449,938 75,373,654 148,262,084 163,147,764
NG dai han 755,226 523,709 338,472 9,660,140 755,226 694,907 635,687
INgudn vén chii sé hitu 488,356,083 | 421,586,849 | 375,588,864 | 524,868,776 489,358,108 496,637,762 | 466,293,215

8n chu sé hitu 480,230,327 414,010,398 367,098,427 520,183,565 481,232,352 490,944,954 457,432,965
\/6n digu Ié 169,558,760 140,405,800 139,334,000 169,558,760 169,558,760 169,558,760 169,558,760
Théng du vén 104,020,925 104,020,925 | 104,020,925 | 104,020,925 104,020,925 104,020,925 104,020,925
l.oi nhudn chua phan phéi 83,100,907 53,449,694 66,162,296 38,150,297
ICac quy 8,125,756 7,576,452 8,490,437 4,685,211 8,125,756 5,692,808 8,860,249
Téng doanh thu 831,577,611 680,230,930 503,620,756 193,844,140 182,784,814 216,971,931 230,536,768
Doanh thu thuan 820,963,982 | 679,999,839 | 503,425,196 | 192,046,790 177,635,097 213,575,447 228,469,903
IGia vn hang ban 633,926,706 538,023,163 374,679,015 129,330,441 142,861,176 162,198,677 174,098,803
Lgi nhuan gop 187,037,276 141,976,676 | 128,746,181 | 62,716,350 34,773,921 51,376,770 54,371,100
Doanh thu tir HDTC 1,632,773 8,121,287 1,471,645 342,434 227,926 501,789 615,796
Ichi phi HBTC 23,773,628 509,924 858,419 1,714,776 7,332,479 4,552,873 10,209,216
IChi phi ban hang 25,476,131 19,644,518 11,567,496 6,620,166 4,335,760 4,614,509 7,050,489
IChi phi quan ly doanh nghiép 27,525,733 19,527,531 19,479,434 7,427,280 7,278,134 5,683,214 8,704,638
Lgi nhuan tit HDSXKD 111,894,556 110,415,990 | 98,312,476 47,296,561 16,055,473 37,027,963 29,022,554
Loi nhuan khac 2,238,385 855,803 464,525 77,506 147,383 746,075 1,204,170
Lgi nhuan trudc thué 114,132,941 111,271,793 | 98,777,001 47,374,067 16,202,786 37,774,038 30,226,724
Thué TNDN 18,209,957 15,261,942 15,705,799 6,500,598 2,623,902 6,197,650 5,193,790
Loi nhuan sau thué 95,922,984 96,009,851 83,071,203 40,905,995 13,578,884 31,576,388 25,032,934
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TAN VET BECURTES

Khuyén cao str dung

T&t ca nhitng thong tin néu trong bdo cdo nay da dudc xem xét can trong, tuy nhién Céng ty C6 phan Chling khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao déi véi tinh chinh xac cia nhitng thong tin d ugc dé cap dén trong bao cado nay. Cac
quan diém, nhan dinh, danh gia trong bdo cdo nay Ia quan diém cd nhan cla cac chuyén vién phan tich ma khéng dai dién cho
quan diém cla TVSI.

B&o cdo chi nham cung cdp thdng tin m a khéng ham y khuyén ng udi doc mua, ban hay ndm gilt chitng khodn. Ng udi doc chi nén
str dung bdo cdo phan tich nay nhu mét ngudn thong tin tham khao.

TVSI c6 thé cé nhitng hoat ddng hdp tac kinh doanh véi cac d6i tugng dudc dé cap dén trong bdo cdo nay. Ngudi doc can luu y
rang TVSI c6 thé cé nhitng xung dét Igi ich d6i v8i cac nh a dau tu khi thuc hién bdo cdo phén tich nay.

PHONG NGHIEN cUU VA PAU TU

Trudng phong Phan tich va Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phan tich

Truong Tran Diing dungtt@tvsi.com.vn

Pham Viét Hung hungpv@tvsi.com.vn

Vo Lan Phudng phuongvl@tvsi.com.vn

Nguyén Thi Bich bichnt@tvsi.com.vn
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