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Nganh: Vat liéu xay dwng 29 thang 07, 2014

CTCP NHU'A BINH MINH (HSX: BMP)

Ng6 Kinh Luan Gia hién tai 69.500 8% 1% 0%  +7% +18%
Chuyén vién phan tich Gia muc tiéu 78.000 Theo Them
Email: luannk@fpts.com.vn Ty suét sinh [0 +12%

Tel: (84) - 86290 8686 - Ext : 7595 Ty suét cb tire n/a

Bién dong gia BMP va VN-Index
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TOM TAT NOI DUNG

Chung téi dy phéng c& ndm doanh thu sé dat 2.390 ty déng, vuot
8% ké hoach, tdng 14% so véi 2013. LNST sé dat murc 382-390
ty dbng, dat 98% ké hoach ndm, cao hon 3% so véi murc thuc
hién ndm 2013. Theo d6 EPS du kién 2014 sé dat mirc 8.400-
8.575 dong/cp. Chang téi tién hanh dinh gid cp BMP theo
phuwong phép so sanh P/E, gia muc tiéu ctia BMP 1a 78.000 déng.
cao hon mure gia thi trirong ngay 29/07 (69.500 d) la 12%. Vi vay,

\p&\“’ \@0 \,LQ\”’ \,LQ\"’ g & \,LQ'\“ \,LQ'\“ chiing toi k‘huyé'n nghi THEM dé dau tw trung va dai han doi voi
%\\@ w\\\\ qu\& \%\@ \,\\o‘b &\\’L 6\\& cO phiéu nay.
VNINDEX ~ ——BMP = KQKD 6 thdang dau nam 2014: Doanh thu Q2/2014 wéc dat
645 ty dong, tang 28,7% so v&i Q1/2014, tang 8,6% so Vv&i
cung ky 2013 nh¢ san lwgng tiéu thu tang trong Q2 theo tinh
Gia hién tai 69500 mua vy cla Nganh Vat liéu xay dwng. Tuy nhién LNTT
Ey——E——— (diep) gss0p  22/2014 gidm 9,5% so véi cting ky. Tinh tong 6T/2014 doanh
. . : thu thuan cGa BMP ting 11,4% va LNTT gidm 5,9% so v&i
Gia thap nhap 52 tuan (d/cp) 64.500 cuing ky
Sé lwgng CP niém yét (cp) 45.478.480 - ]
S8 Iwong CP Iwu hanh (cp) 46.335.920 Tinh hinh kinh doanh clia Nhya Binh Minh chi nhanh phia Bac:
' . . Trong 6 thang dau nam, NBM tiéu thu khoang 1.500 tan éng
KLGD BQ 3 th /ph 40.742 .
o Q 2 thang {cpiphien) “  nhya (chiém 6% so voi toan cong ty); LNTT chi dat khoang 2
% gioi han s hitu nuGe ngoal 49% 1y ddng, mdt con sb kha khiém tén so véi mirc 245 ty cla ca
% s& hiru nwéc ngoai hién tai 49% cong ty.
Vén didu 1é (ty dbng) 453,7 i p L L
Vén hoa thi treong (ty ddng) ~ T = Dw phéong két qua kinh doanh ca nam 2014: doanh thu
on héa thj trwong (ty dong .

thuan wéc dat 2.390 ty dong, vuot 8% ké hoach, tang 14% so

Chi tiéu (ty dong) KH2014 2013 6T2014 v&i 2013. Do gia hat nhya tang cao, kem theo cac chi phi hoat
N dong cling tang trong 6 thang cudi nam, wdc tinh LNST ca
Doanh thu thuan 2200 2088 1.146 nadm sé& dat mirc 382-390 ty dong, chi dat 98% ké hoach nam,
LNTT 500 499 245 cao hon 3% so voi mire thire hién nam 2013. Theo do EPS dy
|(_021)1'T/Doanh thu 227 23,9 21.4 kien 2014 sé dat muc 8.400-8.575 dong/cp.
EPS (dong/cp) 8.575 8134 4203 = Vy truy thu thué: sau nhidu lan khiéu nai, Téng Cuc thué
PIE 8,1 8,3 - Tp.HCM da c6 quyét dinh khéng phat cham ndp (42 ty déng)
Danh sach cé déng Ty 18(%) ddi v&i khoan thué bj truy thu cia BMP. Nhw vay BMP chi phai
scic 295 dong phat hanh chinh 721 triéu ddng theo Quyét dinh 3317
The Nawaplastic Industries (Saraburi) 204 ctia Tong CU,C thué Tp.HCM. .
Co., Ltd ’ Tuy nhién doi voi khoan truy thu 75 ty dong BMP da ndp, theo
FTIF - Templeton Frontier Markets Fund 10,0 Phé Tong Gi,ém 5760 Cﬂ? E";ll\/IP’th‘l Sé}tlée tuc k,'én nghi Ién\CéP
cao hon (Tha twéng, BO tai chinh) dé giam murc truy thu nay vi
Asean Small Cap Fund 8,7 vay sé chwa hach toan trong ndm nay ma chi treo trén tai
Vietnam Holding Limited 5,0 khoan phai thu khac.
Ban diéu hanh 33 = Mé réng thj trrong mién Trung: doi véi khodn dau tw vao
Con lai 231 Nhya Ba Nang (hién BMP dang nam 29% cua DPC), hai bén

chwa dat dwoc déng thuan ké hoach hop tac nén c6 kha nang


http://www.binhminhplastic.com/files/Download/codong/2014/quyet%20dinh%20sua%20doi%20quyet%20dinh%203979%20thanh%20tra%20thue.pdf
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BMP sé& thoai vén khéi DPC trong twong lai gan. Bén canh dé,
nam 2013 cong ty da dat dwoc thda thuan hop tac kinh doanh
véi Cong ty Cap thoat nwéc Quang Nam, day dwoc xem la
mot ban dap gitp BMP tién sau hon vao thi trwdng mién Trung
d&c biét & cac tinh Quang Ngai, Binh Dinh, Phi Yén, nhdm gia
tang doanh sé tiéu thu tai thi trwdng nay.

= Dw an Long An: Hién nay, cong ty da tra khoang 95% tién st
dung d4t, con lai khodng 13 ty sé tra trong nam nay. Theo do,
trong ndm nay cong ty sé thuwc hién dau tw xay dung giai doan
1 cla dw an. Téng gia tri diu tw cho giai doan nay la 160 ty
ddng (chwa bao gbm tién s dung dét). Giai doan 1 sé& duwa
vao hoat déng trong quy 2/2015, céng suét giai doan 1 la
5.000 tAn/n&m.

Két qua dinh gia theo phwong phap PE

Céng ty khu vwe Quéc Gia Vénhéa Doanhthu ROE
(tr.UuSD) (tr.USD)

PREMIER PRODUCTS PCL Théi Lan 60,8 48,5 36,41 14,4 33,39% 9,6
TIEN PHONG PLASTIC JSC Viét Nam 126 118 24,75 9,2 - 9,9
LANKA TILES PLC Sri Lanka 40 39 20,90 7,2 - 7,1
ZHEJIANG WEIXING NEW BUILD-A Trung Quéc 870 348 16,98 12,5 32,34% 8,5
CHINA GENERAL PLASTIC Trung Quéc 228 275 15,30 8,55 32,34% 5,8
BEIJING ORIENTAL YUHONG-A Trung Quéc  1.475 678 24,86 21,1 32,34% 14,3
Binh quan 9,33

VAEE]

Phwong EPS PE Gia muc TI:1eo do, m‘l:l’C gié,muc tiéu cuaX BMP theo phwong phap 59
phap 2014 tiéu sanh P/E vao khoang 78.000 dong/cp, cao hon 12% so voi
== AT 033 78.000 murc glaAhlen 'fal la 69.500 dongl/cp. I?o do, ,chun,g téi khuyén

nghi Thém d4u tw trung va dai han dbi véi ¢ phiéu nay.

Két qua kinh doanh 6 thang dau nam 2014

Bang 1: Cap nhat két qua kinh doanh 6 thang dau nam 2014

Chi tiéu Uéc tinh Q2/2013 % Thay dbi Uéc tinh % So v&i %KH2014
Q2/2014 6T2014 cung ky

San lwong Tan - - - 24.814 +3% 46,4%

Doanh thu thuan Ty dong 645 594 +8,6% 1.145 +11,4% 52,1%

LNTT Ty déng 138 152,5 -9,5% 245 -5,9% 49,0%

Ty suét LNTT % 21,4% 25,7% 21,4%
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Doanh thu va Ty suat LNST/doanh thu theo quy giai doan
2012-2013 bvt: ty déng
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Doanh thu Q2/2014 wéc dat 645 ty dong, tdng 28,7% so VOi
Q1/2014, tang 8,6% so v&i cung ky 2013 nh& san lwgng tiéu thu
tang trong Q2 theo tinh mua vu cta Nganh Vat liéu xay dwng. Tuy
nhién LNTT Q2/2014 gidm 9,5% so v&i cung ky. Tinh téng
6T/2014 doanh thu thuadn cta BMP tang 11,4% va LNTT giam
5,9% so v&i cung ky |a do:
(1) La&i suét tién g gidm so véi ndm 2013 dén dén gidm
doanh thu tai chinh.
(2) Gia ban tdng khoang 5% trong khi dé gia hat nhya tang 9%
lam giam lgi nhuén gép khoang 4%. i
(3) Thong tw 06 caa B6 GTVT quy dinh vé tai trong xe van
chuyén hang trén dwong dan dén cac hang vén tai dé nghj
tang chi phi van chuyén tor 10-15% trong 6 thang dau nam.

Vi két qua nay BMP da dat 52% ké hoach doanh thu va 49% ké
hoach LNTT ctia nam 2014.

Tinh hinh céng ty con Binh Minh phia Bac (NBM) ciing dang
gép kho khan trong canh tranh truwéc dbi tha Ién do 1a nhwa Tién
Phong. Sy khac biét vé& van hoa kinh doanh va thj hiéu tiéu dung
da gay ra khong it khé khan dbi véi NBM. Dién hinh 14 theo chinh
sach kinh doanh ciia NTP thi cac dai ly chi dwoc ban duy nhat san
phadm cta NTP ngoai ra khdng dwoc ban san phdm thwong hiéu
khac. Bén canh d6, NTP ludn duy tri mic chiét khau rat cao cho
cac dai ly mién Bac (Ién dén 40%) dan dén kha nang canh tranh
ctiia NBM Ia khéng cao. Vi vay BMP can thém thoi gian dé tiép
can va thu hat niém tin khach hang. Trong 6 thang dau nam, NBM
tiéu thu khodng 1.500 tadn 6ng nhwa (chiém 6% so véi toan cong
ty); LNTT chi dat khoang 2 ty ddng, mét con s6 kha khiém tén so
v&i mirc 245 ty clia ca cong ty.

Dw bao két qua kinh doanh ca nam 2014

Theo chang t6i v&i tinh hinh tiéu thu hién nay cong ty khé cé kha
nang dat san lwgng tiéu thy ké hoach voi nguyén nhan la: (1) 6
thang dau ndm céng ty da tang gia ban 5%, trwdc tinh hinh canh
tranh gay gat nhw hién nay thém vao dé Nhya Tién Phong dang
tham nhap vao thi trudng mién Nam thi BMP khé c6 thé tiép tuc
tang gia ban va tang san luwong tiéu thu trong 6 thang cudi nam;
(2) Tinh hinh thi trwéng xay dwng van chwa phuc héi rd rét, strc
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Chi s6 gia hat nhwa PVC thj trwéng cau van chuwa that sy cao. V6i viéc duy tri mire gia ban nhuw trong

Péng Nam A trong 1 nam qua 6 thang dau nam, ching t6i cho rang doanh thu thuan 6 théng

1080 cudi nam tang khodng 8-10% so véi dau nam, dat 1.254 ty dong.

1080 Dw phéng c& ndm doanh thu thuan sé dat 2.390 ty ddng, vwot 8%
1040 ké hoach, tdng 14% so vé&i 2013.
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V@i xu hwéng gia nhiwa hién tai dang & mlc cao, ngoai ra cac chi
phi bao tri, khau hao, giam gia, khuyén mai ban hang sé tap trung
trong 6 thang cubi nam. Thém vao do, gia ban khod co thé tlep tuc
tang trong ntra cubi n&m vi vay ching t6i cho rang ty suat loi
nhuan trwédc thué sé thdp hon trong nlra cudi ndm nay vao

A . khoang 19-19,5%. Bén canh do, theo trao dbi v&i dai dién BMP thi

’\ ’\ '\ ’\ ’\ ’\ ’\ \ ’\ ’\ '\ '\ 2
,\\w Qq}m o @w \\\m (Lm qu, bgv Qh\w & trong quy 3/2014 cong ty s€ hach toan chi phi to chirc Hoi nghi
KOOI R R NI MO khach hang tai Singapore cho hon 1.000 dai ly trong thang 7 vira

qua. Diéu nay sé lam tang chi phi ban hang cta céng ty. Theo dé,
chung téi wéc tinh loi nhuan trwéc thué 6 thang cudi nam sé dat
244 ty dong twong dwong so véi 6 thang dau ndm. Uéc tinh
LNST ca nam sé& dat mirc 382-390 ty ddng, chi dat 98% ké hoach
nam, cao hon 3% so v&i mirc thwe hién nam 2013. Theo dé EPS
dw kién 2014 sé& dat mirc 8.400-8.575 ddng/cp.

Van dé truy thu thué TNDN

Ngubn: Bloomberg

Sau nhiéu 1an khiéu nai, Tdng Cuc thué Tp.HCM d& c6 quyét dinh
khoéng phat cham nop (42 ty ddng) ddi véi khoan thué bi truy thu
cta BMP. Nhw vay BMP chi phai déong phat hanh chinh 721 triéu
dong theo Quyét dinh 3317 cGa Téng Cuc thué Tp.HCM.

Tuy nhién dbi véi khodn truy thu 75 ty déng BMP da nop, theo
Phé Téng Giam dbc ciia BMP thi sé tiép tuc kién nghi Ién C4p cao
hon (Tha twéng, Bo tai chinh) dé& gidm murc truy thu nay vi vay sé
chwa hach toan trong ndm nay ma chi treo trén tai khoan phai thu
khéc.

Dw an Long An

Dw an nha may méi tai Vinh Lc , Long An hién tai van dang trong
giai doan thiét k& co ban. Dy an sé& dwoc diu tw theo kiéu cudn
chiéu, tly vao nhu cau cula thi tredng va ndng suét khai thac cla
3 nha may hién tai dé& dau tw cdng suét twong &ng theo tirng giai
doan dé& ddm bao dau ra ctia nha may dworc tiéu thu tét nhat.

Céng suéat ca dw an: 150.000 tdn/nam, gap 3 Ian téng céng
suét hién tai.

Téng mirc diu tw: khoang 1.242 ty ddng, bao gom:

Chi phi dat: 242 ty déng, chi phi xdy dung va may moc thiét bi:
800 ty déng.

Hién nay, céng ty da khodng 95% tién sir dung dat cho dw an nay,
con lai khoang 13 ty s€ tra trong nam nay.

Trong ndm nay cong ty sé thyc hién dau tw xay dwng giai doan 1
cla dv an.

Téng dién tich ctia dy an la 16 ha, giai doan 1 sé st dung khoang
20.000 m?. Tong gia tri dau tw cho giai doan nay la 160 ty dong
(chwa bao gom tien str dung dat). Giai doan 1 sé dua vao hoat
ddng trong quy 2/2015, céng suat giai doan 1 Ia 5.000 tan/nam.
Ngoai ra, theo ké hoach 16 d4t hon 6.600 m? tai 240 Hau Giang
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(noi hién tai dat van phong va nha may Hau Giang) sé xay dwng
cao ¢ van phong cho thué va cin hd 18-20 tang théng qua cong
ty xdy dwng Binh Minh Viét (lién doanh gilra Binh Minh va
Vietcomreal). Toan bd nha may tai day sé di doi ra Long An. Tuy
nhién do dang vuéng ké hoach mé rong duwdng Nguyén Dinh Chi
(trwéc mét tién cta dy an) vi vay UBND Quan 6 khéng cho phép
xay dwng cao nhw vay khi chwa mé rong dwdng gay anh hwéng
dén tién dd dw an. Vi vay tién d6 dang bi cham lai, c6 kha nang
nam 2014 van chwa cé chuyén bién gi dang ké déi véi dw an nay.

A
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh mdc chénh l&ch gitra gia tri muc tiéu so véi gia tri thi trwéng hién tai ciia méi
¢ phiéu nham cung cép théng tin hitu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén mirc |4i suét trai phiéu Chinh phi 12 thang cong v&i phan bu rdi ro thi trudng
c6 phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trwong trén 18%

Thém Néu gia muc tiéu cao hon gia thj trwong tlr 7% dén 18%
Theo d6i Néu gia muc tiéu so véi gia thi trwong tr -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thj trwong tir -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj trwong trén -18%

Tuyén bé mién trach nhiém

CAc théng tin va nhan dinh trong bdo cdo nay dwgc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi & dang tin
cay, c6 s&n va mang tinh hgp phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day di clia cac théng tin nay.

Nha dau tw s& dung bao céo nay can lvu ¥ rang cac nhan dinh trong bao cao nay mang tinh chat chi quan ctia chuyén vién phan
tich FPTS. Nha dau tw sir dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS co thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phy
thudc vao bat ki rang budc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thdi diém thwe hién bao céo phan tich, FPTS ndm 80 cb phiéu BMP va chuyén vién phan tich khéng ndm gitr c¢b phiéu BMP
nao.

Céc thong tin c6 lién quan dén chirng khoan khéac hodc céac thong tin chi tiét lién quan dén cé phiéu nay co thé dwoc
xem tai http://ezsearch.fpts.com.vn hoac sé dweoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT
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Q.1, Tp. H5 Chi Minh, Viét Nam
DT: (84.8) 62908686
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Fax: (84.4) 37739058
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