@ CTCP NHUA BiNH MINH - BMP

Phu Hung Hoanh: Y20

SECURITIES - <
CANH TRANH GAY GAT VA
GANH NANG CHI PHi

Chi phi @an mén lgi nhuan 1H14: Nhé san lwong tiéu thu én dinh trong 6
thang dau nam va tang gia ban 5% nén doanh thu thuan cta BMP c6 sw
Gia muc tiéu 74,000 VND tang trwdng lén mirc 1,120 ty VND (8.8%). Do chi phi nguyén liéu dau
69500 VND vao (xbc}t nhya PVC) tang gan 10% cc}pg V&i Viéc gia tang chixphl’ v?n
! chuyén nén ty 1& GVHB/Doanh thu thuan ctia BMP tang 1.5 diém phan
tram lén mirc 71.6%. Vi thé loi nhuan gop 1H14 cla cong ty thu hep chi
Le Minh Triet con 318 ty VND (+3.5% yoy). Ngoai ra, viéc giam Iai suat lién tuc ter dau
nam dén nay cling anh hwéng tiéu cwe dén khoan tién gl ngan tang cda
(+84-8) 5413-5472 BMP. Thém vao dé, chi phi tai chinh gia ting da &n mon lgi nhuan tw
trietle@phs.vn hoat dong tai chinh cta cong ty xudng chi con 3.3 ty VND (-78.4% yoy).
V&i nhitrng tac déng ké trén, LNST cuda cong ty chi twong dwong cung ky
nam trwéc va dat 192 ty VND (-1.7% yoy).

Thach thitrc trong nam 2014: Hién tai, BMP dang canh tranh kha gay

NAM GIU

Gia hién tai

So lwgc cong ty

< Mack - BMP gét v&i dbi tha Nhya Tién Phong (NTP) va mét sé cong ty nwéc ngoai
| Von dieu |é (ty dong) 454.8 . - A % h . ~ hi .
o CP dang luru hanh (triéu) 45 478 480 khac trpng [inh vuwc cung cap ong nhua dung trong xay dwng. Thj treong
A~ Vén hom (17 db i '3 16’1 chd choét cta BMP (mién Nam Viét Nam) dang bi de doa do NTP twng
. on hoa (ty dong) ’ bwéc mé rong thi phan sang khu vie con giau tiém nang nay. Dé giam
Bién do 52 tuan (ddng) 63,000 - 88,000 . AR C p : A
o0 SN 20,616 rdi ro phy thudc vao 1 thi trwdng duy nhat, BMP dang tu,’ng budc thqm
o ung ang : nhap vao khu vwc mién Trung va da dat dwoc mot s két qua ban dau
| Ber Loz nhw ky théa thuan hop tac kinh doanh véi Cong ty Cép thoat nuwéc
[+ o]l SO hitu nuoe ngoai 49% Quang Nam va mua cb phan cia CTCP Nhwa Da Néng (DPC). Tuy
o [ Miusvluicnioiidavlicn Lliues nhién, viéc dau tw vao DPC chwa mang lai hiéu qua mong muén va hai

Cé déng lén bén dang nhirng bat ddng vé ké& hoach hop tac. DU vay, véi trién vong thi
SCIC 29.51%  trpong BDS ndi chung va VLXD néi riéng dang cé nhitng chuyén bién

Nawaplastic Industries 20.40% 2 o A L Ty tA UA RA thA A . A »

T S R R 10.00% thXYI sac bo’n cnx'_)ng’ \egl |-C_,YI thé vé hé tr]ong phan~ph?|, chatvlu’cyng :c,an
Fund pham, chung t6i danh gia doanh thu cia BMP sé tiep tuc tang trwdng
Khac 40.09%  15% |én 2,400 ty VND. Tuy nhién, viéc gia tang chi phi nguyén liéu va chi

phi van chuyén sé& ha th4p bién lgi nhuan gdp cta cong ty xuéng con
28.3%. Loi nhuan tai chinh sé chi & mirc thip va déng gép khiém tén vao
LNST cla cong ty. V@i nhirng gid dinh trén, ching t6i dy phéng LNST
cla BMP vao khoang 402.4 ty VND, twong (rng tang nhe 8.8% yoy va
bién Igi nhuan rong twong ng 1a 16.8%.

Khuyén nghi NAM GIU, vé&i gia muc tiéu l1a 74,000 VND. Ching tdi
dinh gia cb phiéu BMP & mdrc 74,000 VND dwa trén 2 phwong phap: P/E
(ty trong 60%, P/E ky vong 8.0x va EPS dy phdng nam 2014) va P/B (ty
trong 40%, P/B ky vong 2.0x va gia tri s6 sach dw phéng nam 2014). Gia
BMP hién dang thap hon 6.9% so v&i gia muc tiéu nén chang ching toi
danh gia NAM GIIF dbi voi ¢ phiéu nay.
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Bién déng gia (ty VND) 2012 2013 o, 2014E
3thang 6thang  12thang Doanh thu thun 1,891 2,088 2,200 2,400
TR Gl 05 95 R Bién LN gop 3120  29.8% 28.3%
Phan trim (%) 0.7 -12.1 9.7 .
Bién LN HPKD 246% 23.3% 21.8%
c A LN trwéc thué 479 499 500 537
I\ ) .
>_ a R‘I\ﬁ LN sau thué 361 370 402
i\
My M 2 N P 5
2 /ML‘H Fj M o ) . ] Tang trudng so voi cung Ky 22.4% 2.6% 8.8%
NI WL
Qo - | EPS (TTM) 10,306 8,134 8,849
- A ¥
; Gia tri sb sach 36,420 32,742 39,750
; m.:im o ‘m..‘..‘j;m 122013 s 2uu O T ) 3;?];1;@“3 Bzme . P/E 67 85 79
; P/B 1.9 2.1 1.7
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Phu Hung CTCP Chdrng khodan Phu Hwng

SECURITIESC

So lwoc cong ty
BMP |a mét trong nhitng doanh nghiép san xuét 6ng nhwa xay dwng hang dau Viét Nam véi thi phan ding
the hai cd nwédc va san lwong san xuét ting trwéng én dinh. PLASCO

Lich st¢cong ty BiNH MiNH

e Ngay 03/11/1994 B6 Coéng nghiép nhe ra Quyét dinh s6 1434 vé viéc thanh lap Doanh nghiép Nha
nwéc la Cong ty Nhwa Binh Minh.

o Ngay 04/12/2003 B6 Cong nghiép ra Quyét dinh sb 209 vé viéc chuyén Coéng ty Nhwa Binh Minh
thanh CTCP Nhwa Binh Minh.

e Ngay 02/01/2004, CTCP Nhwa Binh Minh da chinh thirc dang ky kinh doanh va di vao hoat dong
dwéi hinh thirc Cong ty cd phan

e Ngay 11/07/2006, CTCP Nhya Binh Minh niém yét tai san HOSE véi ma [a BMP.
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Chisé tai chinh (ty VND)

Két qua kinh doanh 2012 2013 2014E | Chi sé tai chinh 2012 2013 2014E

Doanh thu thuan

Gia vbn hang ban

Loi nhuan gop

Chi phi quan ly DN
Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan tai chinh

LN hoat déng kinh doanh
Loi nhuan tredc thué

Loi nhuan sau thué

Can doi ké toan 2012 2013 2014E

Téng tai san

Tai san ngan han
Tién va twong duong tién
Khoan phai thu

Tén kho

Tai san dai han
Phai thu dai han

Tai san ¢b dinh
Téng ngudn vén
No phai tra

Vay ngén han

Khoan phai tra

Vay dai han

Vén cha s& hiru
Vén didu 1&

Thang dw vén

Quy dAu tw phat trién

Loi nhuan gilr lai

Tién thuan tir hoat dong kinh doanh
Tién thuan tir hoat dong dau tw
Tién thuan tir hoat dong tai chinh
Dong tién thuan trong ky

Tién dau ky

Tién cudi ky

1,891
1,302
589
124
15

7

1

465
479

1,423
1,052
345
351
337
370
27
281
1,423
149
149
50
1,274
350

2

618

(55)
(109)
257
89
345

2,088
1,466
622
136
31

18

1

486
499

1,681
1,224
439
366
368
457
13
225
1,681
192
192
52
1,489
455

2

695

32
(84)
93
345
439

2,400
1,721
679
156
24

11

0

523
537

2,006
1,548
657
417
416
458
22
190
2,006
199
198
56

1,808
455

2

695

(58)
(106)
218
439
657

Chi tiéu tang trwéng

Ty Ié tang trwdng doanh thu

Ty Ié tang trwdng loi nhuan gop

Ty 1é tang trwdng loi nhuén rong

Ty & ting tbng tai san

Ty lé tang von chl sé hivu
Chi tiéu hiéu qua

Bién lgi nhuan gép

Bién LN trudc thué

Loi nhuan rong bién

ROA

ROE

Phan tich DuPont

Loi nhuan rong bién (1)
Vong quay tong tai san (2)
DPon bay (3)

ROE = (L)x(2)X(3)

Chi tiéu quan Iy

Sé ngay phai thu

Sé ngay tén kho

Sbé ngay phai tra

Vong quay tdng tai san
Vong quay tai san dai han
Vong quay tai san cb dinh
Hé s6 thanh toan

Thanh toan hién tai
Thanh toan nhanh

Thanh toan tién mat

Co ciu von

Tbng no/vbn chi sé hiru
Téng ng/tdng tai san
Tbéng tai san/vén chl sé hivu
Chi tiéu trén c6 phan

PE

PBV

PS

EPS

Tién/cd phiéu

Gia tri s6 sach

Ngudn: PHS dw phéng

4%
25%
22%
22%
21%

31%
25%
19%
25%
28%

19%
133%
112%

28%

66.72
91.68
9.98
1.33
5.11
6.74

7.08
4.82
2.32

0.12
0.10
112

6.74
1.91
1.29
10,306
12,406
36,420

11%
6%
3%

18%

17%

30%
24%
18%
22%
25%

18%
124%
113%

25%

61.43
87.67
12.45
1.24
4.57
9.28

6.37
4.46
2.28

0.13
0.11
1.13

8.54
212
151
8,134
9,632
32,742

13%
9%
9%

19%

21%

28%
22%
17%
20%
22%

17%
120%
111%

22%

63.36
88.26
11.57
1.20
5.24
12.63

7.81
571
3.31

0.11
0.10
111

8.0

2.0
1.32
8,849
10,706
39,750
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l’ln! Hung CTCP Charng khoan Phu Hwng

Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi tré nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng néi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang téng thu héi trong 12 thang (gém ca ¢6 tic).

Mién trach

Théng tin nay dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi cé thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudce.

Coéng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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