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Khuyén nghi NEUTRAL

Gia ky vong (VND) 75.600

Gia thi treong (3/10/2014)  69.500

Loi nhuan ky vong +8,7%

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tuan 63.060 - 82.940
Vén hoa 3.161
SL cb phiéu lvu hanh 45.478.480
KLGD binh quan 10 ngay 31.063
% s& hiru nwéc ngoai 49,0%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 3.000
Ty & cb tic/thi gia 4,3%
Beta 0,93

BIEN PONG GIA

YTD 1T 3T 6T
BMP -0,7% -2,8% -0,7% -14,2%
VN-Index  212% -4,6% 4,5% 3,8%
Chuyén vién phan tich
Nguyén Phi Hung

(84 4) 3928 8080 ext 607

nguyenphihung@baoviet.com.vn

Coéng ty C6 phan Nhwa Binh Minh

Ma giao dich: BMP Reuters: BMP.HM Bloomberg: BMP VN

Trién vong Q3/2014. Theo chlng tdi, trong quy 3/2014, BMP c6 thé dat
khoang 571 ty ddng doanh thu (t&ing 9% so vé&i cuing ky) va 85 ty déng loi
nhuan sau thué (gidm 2,5% so véi cung ky).

O San lwoeng tiéu thu: Theo chung téi wéce tinh, san lwong tiéu thu cda
BMP trong quy nay c6 thé dat khoang 11.700 tan, tdng khoadng 2% so
v&i cung Ky nam trwoc.

0 Gia nguyén liéu tang khoang 3% so véi cung ky. Gia PVC thé gidi
trung binh trong quy 3/2014 dat khoang 1.041 USD/tan va gia HDPE
dat khodng 1.590 USD/tan. So v&i cung ky ndm 2013, gia PVC tang
khoang 1,8% va gia HDPE tang khoang 8,7%. Tinh trung binh, chi phi
nguyén liéu ciia BMP trong quy 3/2014 tang khodng 3% so v@&i cuing ky
nam 2013.

O Gia ban dau ra khong thay déi: Gia ban cta BMP trong quy 3/2014
khong thay ddi. Tuy nhién, do gia nguyén liéu dau vao ting, nén bién
lgi nhuan gdp cta BMP trong quy 3 dw kién gidm xudng con khoang
25,5%, gidm so v&i mirc 29,1% trong cung ky nam 2013.

Dw b&o ca nam 2014. Chlng t6i wéc tinh, BMP ¢6 thé tiéu thu dwoc khodng
49.600 tan san pham trong nam 2014, dat doanh thu khoang 2.141 ty déng va
lgi nhuan sau thué dat khodng 390 ty ddng, twong dwong véi EPS dat khoang
8.582 ddng. Hoat dong tiéu thu san pham éng nhwa cta BMP trong nam 2014
van twong déi 6n dinh. Tuy nhién, do anh hwéng cla gia nguyén liéu ting nén
bién lgi nhuan gop cta Coéng ty trong nam 2014 c6 thé sé gidm xudng con
khoang 27% (bién gdp nam 2013 1a 29,8%). Ching t6i cing xin Iwu y 1a wéc
tinh cda ching tdi vé lgi nhuan nam 2014 cta BMP chua tinh dén kha néng
BMP c6 thé phai hach toan khoan truy thu thué thu nhap doanh nghiép (75 ty
ddng) vao két qua kinh doanh 2014, do nhirng thdng tin vé cach thirc hach
toan khodn truy thu thué nay chwa dwoc xac dinh ré rang.

Khuyén nghi dau tw. Trong ngan han, tbc do tang trwéng cta BMP dang &
murc thap do nén kinh té phuc hdi cham va nganh xay dwng va bat dong san
van con gap nhiéu kh6 khan. Do vay, ching tdi gitr nguyén khuyén nghi
NEUTRAL déi v&i cd phadn BMP, véi mire gia ky vong |a 75.600.

Mét sé chi tiéu tai chinh cua BMP

Chi sé tai chinh 2012 2013 2014F Q3/2013 Q3/2014F
Doanh thu (triéu déng) 1.890.746 2.088.145 2.140.629 523.368 571.424
EBITDA (triéu dbng) 552.973 572953 583.472 144.305 134.085
EBIT (triéu ddng) 480.240 496.758 500.000 125.257 113.217
Loi nhuan sau thué (triéu déng) 360.526 370.801 390.297 87.060 84.857

EPS (dbng/cé phan) 10.306 8.153 8.582  2.489 1.866

P/E (x) 6,65 8,40 798 2753 36,71
P/B (X) 1,88 2,19 2,09 2,19 2,09
ROA (%) 27.8%  243%  23,8%  6,1% 5,2%

ROE (%) 31,0% 27,5% 26,8% 6,8% 6,0%
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THONG TIN SO HOU

S& hiru nha nwdc 29,52%
S& hiru nwdc ngoai 49,00%
S& hiru khac 21,48%
CO DONG LON

SCIC 29,52%
Nawaplastic Industry Co,Ltd 15,7%
FTIF - Templeton Frontier 7,69%

Markets Fund

Vietnam Holding LTD

5%

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2011 2012 2013 2014F 2015F
Doanh thu 1.826 1.891 2.088 2.141 2.310
Gia vén 1.356 1.302 1.466 1.562 1.686
Loi nhuan gop 471 589 622 579 624
Doanh thu tai chinh 15 15 31 23 25
Chi phi tai chinh 9 7 18 17 18
Loi nhuan sau thué 295 361 371 390 414
Bang can déi ké toan

Don vi (ty VND) 2011 2012 2013 2014F 2015F
Tién & khoan twong dwong tién 89 345 468 478 506
Céc khoan phai thu ngén han 352 351 389 401 433
Hang tdn kho 317 337 372 381 411
Tai san cb dinh hivu hinh 285 281 277 267 249
Cac khoan dau tw tai chinh dai han 21 27 28 28 29
T6ng tai san 1.166 1.423 1.631 1.655 1.736
No ngén han 115 149 216 222 235
No dai han 2 0 2 2 2
Vén chil sé hivu 1.049 1.274 1.425 1.487 1.514
Téng ngudn vén 1.166 1.423 1.631 1655 1.736

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 29% 4% 10% 3% 8%
Tang trwdng loi nhuan sau thué (%) 7% 22% 3% 5% 6%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 26% 31% 30% 27% 27%
Loi nhuan thuan bién (%) 16% 19% 18% 18% 18%
ROA (%) 27% 28% 24% 24% 24%
ROE (%) 31% 31% 27% 27% 27%
Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 07% 03% 06% 06% 06%
Tbng no/Tdng vén chi s& hivu (%) 08% 03% 06% 06% 0,7%

Chi tiéu trén méi ¢ phan
EPS (ddng/cd phan) 8.419

29.995

10.306
36.420

8.153
31.333

8.582
32.697

9.112

Gia trj sb sach (ddng/cd phan) 34.229
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Trién vong quy 3/2014

Trién vong Q3/2014. Theo chdng t6i, trong quy 3/2014, BMP c6 thé dat
khoang 571 ty déng doanh thu (t&ng 9% so v&i cing ky) va 85 ty dong LNST
(gidm 2,5% so va&i cling ky). Hoat dong tiéu thu cac san phdm éng nhya cla
BMP trong quy 3/2014 van dién ra twong ddi 6n dinh, véi san lwong tiéu thu
wéc dat khoang 11.700 tan. Trong quy 3/2014, gia ban trung binh khéng thay
déi nhiéu, nhwng gia nguyén liéu da ting khodng 3% so véi cung ky. Do vay,
chiing t6i dw b&o bién loi nhuan gop ctia Cong ty trong quy 3/2014 gidm xudng
con khoang 25,5%, gidm so v&i mirc 29,1% trong cuing ky nam 2013.

Uéc tinh két qua kinh doanh Q3/2014 cta BMP

Chi tiéu Q3/2013 Q3/2014F % thay d6i Liy ké 2013 Liiy ké 2014F % thay doi
- Doanh thu (ty déng) 523 571 9% 1.552 1.691 9%
- Loi nhuan sau thué (ty déng) 87 85 -2,5% 283 277 2%

Ngudn: BMP, BVSC wéc tinh
Duw bao KQKD 2014

Theo ching t6i, ndm 2014, BMP c6 thé tiéu thu dwoc khodng 49.600 tan, dat
doanh thu khodng 2.141 ty ddng va lgi nhuan sau thué dat khoang 390 ty
dbéng, twong duwong véi EPS dat khoang 8.582 ddng. So véi ndm 2013, doanh
thu cGia Céng ty ting khoadng 3% va lgi nhuan sau thué ting khoang 5%. Hoat
déng tiéu thu s&n phdm éng nhya clia BMP trong 6 thang cubi nam 2014 van
dién ra twong déi 6n dinh. Tuy nhién, do anh hwéng cla gia nguyén liéu ting
nén bién lgi nhuan gop ctia Coéng ty trong ndm 2014 c6 thé sé giam xudng con
khoang 27% (trong khi bién gdép nam 2013 la 29,8%).1

Chung t6i xin lwu y, mirc dw béo vé lgi nhuan cla chang téi chwa tinh dén kha
néng BMP c¢6 thé bi hach toan truy thu thué trong ndm 2014. Theo quyét dinh
ctia Cuc thué TP.HCM trong thang 7/2014, BMP phai ndp téng cdng 75 ty ddng
tién truy thu thué thu nhap doanh nghiép cho giai doan 2009-2010 va dwoc
mién 42 ty déng tién phat cham nodp thué thu nhap doanh nghiép va phat vi
pham hanh chinh d4i v&i sb thué bi truy thu. Hién nay BMP chwa x&c dinh cach
thirc hach toan sé tién truy thu thué nay. Trong trwdng hop néu BMP duoc
hach toan tién truy thu thué trén Bang can dbi ké toan bang cach ghi giam loi
nhuan chwa phan phéi hodc ghi gidm Quy dau tw phat trién thi loi nhuan sau
thué cia BMP ndm 2014 sé khoéng bi &nh hwéng. Tuy nhién, néu BMP phai ghi
tang sb thué thu nhap doanh nghiép phai ndp trong ndm 2014 thi lgi nhuan sau
thué sé bi giam twong &ng, va trong trwéng hop nay, néu BMP c6 thé xin hach
toan dan dan sé tién truy thu thué trong mét vai ndm thi marc do anh hwéng 1én
loi nhuan sau thué trong nam 2014 sé it hon.

1 Trong nam 2014, mac du bién lgi nhuan dwoc dw bao gidm, nhung tdc dd téng trwdng loi nhuan sau thué lai cao hon so véi tée dd téng trwéng doanh
thu la do thué suat thué TNDN nam 2014 gidm xudng con 22%.

3
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Dw béo két qua kinh doanh 2014 cia BMP

2013 2014F % Co s& dw bao

Doanh thu 2.088 2.141 3% San lwong tiéu thu ndm 2014 wéc dat 49.600 tan. Gia ban trung binh ting
khoang 6% so v&i nam trwéec.

Gia von 1.466 1.562 7% Gia nguyén liéu dau vao dang trong xu hwéng tang va hién da tang khoang 10%
S0 v&i nam trwdce. Bién lgi nhuan gép nam 2014 dw bao & mic khoang 27%.

Gia nguyén liéu PVC va HDPE
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Loinhuangdp 622 579 -7%

Chi phi tai 18 17 -5%

chinh

Chi phi ban 69 92 33% Chi phi ban hang trong 6 thang cudi ndm & mac khodng 4,3% so véi doanh thu,

hang b&ng vai ty 1é chi phi ban hang/doanh thu trung binh cia 2 quy dau nam.

Chi phi QLDN 71 53 -26% Chi phi quan ly doanh nghiép trong 6 thang cudi nam & mirc khoang 2,5% so VOi
doanh thu, bang vé&i ty 1é chi phi ban hang/doanh thu trung binh cta 2 quy dau
nam.

LN sau thué 371 390 5% Thué TNDN nim 2014 giam xudng con 22%.

EPS 8.153 8582 5%-.

M@ rdng cbng suat san xuat

Hién nay BMP c6 3 nha may, nha may 1 tai try sé& chinh tai 240 Hau Giang (Q6
TP.HCM), mét nha may tai khu cdng nghiép Séng Than (Binh Dwong) va mot
nha may tai Hwng Yén (mién B&c). Tdng cong suét thiét ké cta 3 nha may nay,
néu chay 100% cong suét la 80.000 tAn/n&m. Céng ty khai thac nha may 1 vao
khodng 80% san lwong thiét ké, nha may Séng Than chay 74% san lwong thiét
ké con nha may tai mién Bac chi chay khoang 25% san luong thiét ké do nha
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may tai Hwng Yén chi yéu san xuét éng I&n (1.200mm) va thij trwdng nay rat
m&i. Nhw vay, voi thi trwdng tiéu thu chinh cda BMP la khu viwc phia nam thi
cac nha may & khu vic nay dang hoat ddong & mirc 75%-80% cong suat.

Nham dap (rng nhu cdu éng nhwa xay dwng ting 1én trong twong lai va kha
nang sé phai di d&i nha may tai Q6, TP.HCM ra khéi thanh phd, BMP hién
dang xay dwng nha may th& 4 & Long An trong khu dét rong 16 ha, vira dé mé
réng cong suét, vira d& dy phong khi nha may tai TP.HCM sé phai di doi. Téng
vén dau tw cho toan dy an dy kién 14 1.200 ty ddng trong vong 5 ndm tir 2014-
2018, va sé lam t&ng cong suét san xuat cia BMP ting thém gap 3 lan. Tuy
nhién, trong giai doan dau, Cong ty dy kién sé& xay dwng mét nha xwéng réng
3 ha véi tng chi phi dau tw 1a 160 ty ddng. Nha xwdng nay da dwoc khéi cong
tr quy 1-2014 va dy kién sé& co thé bat dau van hanh tir quy 2-2015.

Trién vong nganh 6ng nhwa xay
dwng Viét Nam

Trong giai doan 2006-2011, nganh éng nhwa dat téc do tang trwdng trung binh
khoang 28%/n&m. Tuy nhién, ké t&» ndm 2012 dén nay, tbc d6 tang trwdng cla
nganh éng nhwa da chirng lai, véi tbc do tang trwdng trung binh giai doan
2011-2014 wéc & mic khodng 4,5%/nam. Cac san phdm éng nhya xay dwng
cht yéu dwoc st dung trong xay dwng va cai tao nha &. Do vay, tdng trwdng
ctia nganh éng nhya xay dwng gén véi sw phat trién clia nganh bat dong san.

Xét vé dai han, nganh bat dong san cta Viét Nam trong dai han cé rat nhiéu
trién vong véi xu huwéng doé thi hoa ngay cang ting va nhu cau cai tao nha &
cao tai cac khu dé thi. Ty Ié d6 thi hoa clta Viét Nam hién dang & mic khoang
33% (theo B6 xay dwng), va tbc d6 dé thi hoa & Viét Nam dat 3,4%/nam (theo
WB). Thém vao dé, su tang 1&n nhanh chéng cla tang 16p trung lwu ciing dan
dén nhu cdu cao v& nha & méi va nhu cau cai tao nha & (theo diéu tra cla
Cushman & Wakefield chau A - Thai Binh Dwong, sb hé gia dinh thudc tang
I&p trung lwu da ting gép d6i trong vong 5 ndm qua). Do vay, trién vong dai
han cGia nganh 6ng nhya xay dwng con rat lon.

Trong ngdn han, mac du thj trwong bat déng san da cé mot sbé dau hiéu phuc
héi trong 2 ndm qua chd yéu & phan khdc gén véi nhu cau thue, nhung co ban
thi trwdng bat dong san dang phai déi mat véi mot sé khé khan do tinh trang
dw cung, tdn kho bat ddng sd&n & mirc cao, no xau clia ngan hang cao va tbc
dé tang trwdng tin dung thap. Viéc x& ly ng xau trong hé thédng ngan hang sé
c6 thé phai mét it nhat Ia 3 nam. Do vay, theo ching téi, trong 2 - 3 nam téi, thi
trwong 6ng nhwa xay dwng van sé co tdc do tang trudng cham (khoang 4%-
5%/nam). Khi no' xau cGia ngan hang dwoc xt ly va tin dung trong nén kinh té
tang 1én thi thi trwéng bat dong san sé co thé hdi phuc va kéo theo su tang
trwdng vé nhu cau tiéu thu ng nhua.
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Khuyén nghi dau tw

Chuing t6i gitr nguyén khuyén nghi NEUTRAL dbi v&i ¢ phdn BMP, véi mic
gia ky vong 1a 75.600, cao hon 8,7% so véi mire gia thi trwdng hién tai cta cd
phan BMP. BMP hién |& mét trong hai cong ty san xuat éng nhwa xay dwng lén
nhét Viét Nam. Trong ngan han, tbc do6 téng trwdng ctia BMP dang & murc thap
do nén kinh t& phuc hdi cham va nganh xay dwng va bat déng san van con gap
nhiéu khé khan dan dén nhu cau tiéu thu 6ng nhwa xay dwng chivng lai.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rii ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop ly ¢ phiéu
ctia doanh nghiép dé. Phwong phap s dung dé xac dinh gia tri ky vong la cac
phwong phéap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong
phap so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phuwong phap nao tuy thuéc vao tirng nganh, doanh nghiép, tinh
chat ctia cb phiéu. Ngoai ra, tam ly thi trwéng ciing c6 thé anh huwéng téi viéc
xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctiia BVSC dwoc xay dwng trén co s& mic tang/giam
tuyét dbi cta gia cb phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghj dwoc
BVSC st dung twong (ng véi cac mirc chénh léch c6 d6 1&n tir thp dén cao.
Lwu y 1a cac khuyén nghi dau tw c6 thé sé thay déi vao mdi cudi quy sau khi
BVSC thwc hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi
ourinnan _omae
OUTPERFORM Gié thj trwdrng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwong thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truéng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o cé&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
git chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
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