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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 87.000

Gia thi trwong (06/01/2015)  75.500

+15,3%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 62.110 - 81.710
Vén hoa 3.434
SL cb phiéu lvu hanh 45.478.480
KLGD binh quan 10 ngay 23.228
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 3.000
Ty & cb tic/thi gia 4,3%
Beta 0,8
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BMP 3,4% 49% 7,9% 7,1%

VN-Index 1,2% -4,6% -10,0% -6,5%
Chuyén vién phan tich
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Coéng ty C6 phan Nhwa Binh Minh

Ma giao dich: BMP Reuters: BMP.HM Bloomberg: BMP VN
Quy 4/2014 chwa hwéng loi nhiéu tir gia dau vao giam, ky

vong khéi sac hon tir ndm 2015

Trién vong Q4/2014. Theo chiing tdi, trong quy 4/2014, BMP c6 thé dat khodng
721 ty ddng doanh thu va 95 ty déng loi nhuan sau thué, tang trwéng lan lwot
34,5% va 8,5% so v&i cung ky.

O Tinh hinh tiéu thu kha quan nh& Iwc cau tét cha thi trwéng xay
dwng va BDS: Luc cAu manh mé tir cac cong trinh dan dung va céng
trinh dy an khién cac céng ty san xuét dng nhya lién tuc trong tinh trang
thiéu hang dé ban. Chung téi wéc tinh, san lwong tiéu thu cia BMP
trong quy 4/2014 c6 thé dat khoang 16.324 tan, tdng khoang 23,8% so
v&i cung Ky nam truérc.

O Chwa hwéng lgi nhiéu tir gia dau vao giam. Gia PVC & HDPE thé
gidi trong quy 4/2014 bat dau gidm manh véi mée gidm 1an lwot 20,9%
va 16,7% tai thi diém 30/12/2014 so véi thei diém dau quy 4. Vi vong
quay hang tén kho khoang 1,5 lan/quy, twong dwong chu ky nhap
nguyén liéu ciia BMP khodng 2 thang/lan. Nguyén liéu dwa vao san xuat
trong thang 10 & 11/2014 van |a nguyén liéu mua t& thang 9/2014 nén
yéu t6 chi phi dau vao gidm chwa tac ddng manh t&i gia thanh san xuét
clia BMP trong quy 4/2014. Chlng toi wéc tinh bién lgi nhuan gdp cla
BMP trong quy 4/2014 sé chi c6 s cai thién moét chit so véi quy 3/2014
(72,05% so v&i 73,81%)

O Gia ban dau ra khong thay d6i: Gia ban ctia BMP trong quy 4/2014
khong thay déi, cong ty van gii nguyén gia ban dau ra déi véi hau hét
céac loai san pham.

Dw béo 2015. BMP dang bat dau ky hop déng cho dot mua nguyén liéu méi va
viéc hwdng loi tir gid nguyén liéu dau vao gidm sé bat ddu dwoc phan anh trong
quy 1/2015. Nh& huéng loi tir gia dau vao giam, ching t6i dw b4o doanh thu va
loi nhuan sau thué ctia BMP sé& dat 2.631 ty déng va 536 ty dong trong ndm
2015, tang trwéng I&n lwot 6,0% va 45,8% so vai 2014.

Mét sé chi tiéu tai chinh cua BMP

Chi s6 tai chinh 2012 2013  2014F Q3/2013 Q3/2014F
Doanh thu (triéu ddng) 1.890.746 2.088.145 2.481.678 535.990 720.709
EBITDA (triéu dong) 552.973 567.745 550.092 141.541 151.096
EBIT (triéu dong) 480.240 500.380 475.696 124.700 132.497
Loi nhuan sau thué (triéu ddng)  360.526 369.931 367.586 87.882  95.367

EPS (ddng/cé phan) 10.306 8.134 8.083  1.932 2.097

P/E (X) 7,33 9,28 934 39,07 36,00
P/B (X) 2,52 2,07 231 2,07 2,31
ROA (%) 27,85% 23,84% 2150% 566%  558%

ROE (%) 31,03% 26,78% 24,33% 6,36% 6,31%
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THONG TIN SO HOU

Sé& hivu nha nwéc 29,52%
S& hiru nwéc ngoai 49,00%
Sé& htvu khac 21,48%
CO BbONG LON

SCIC 29,52%
Nawaplastic Industry Co,Ltd 15,7%
Templeton Frontier Markets Fund 7,69%

Vietnam Holding LTD

5%

CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2011 2012 2013 2014F 2015F
Doanh thu 1.826 1.891 2.088 2.482 2.631
Gia vén 1.356 1.302 1466 1.794 1.680
Loi nhuan gop 471 589 622 688 950
Doanh thu tai chinh 15 15 31 23 25
Chi phi tai chinh 9 7 18 18 21
Loi nhuan sau thué 295 361 370 368 536
Bang can dbi ké toan

Don vi (ty VND) 2011 2012 2013 2014F 2015F
Tién & khoan twong dwong tién 89 345 439 406 413
Céc khoan phai thu ngén han 352 351 366 436 475
Hang tén kho 317 337 368 439 466
Tai san c¢b dinh hivu hinh 285 281 225 225 290
Cac khoan dau tw tai chinh dai han 21 27 13 17 17
T6ng tai san 1.166 1.423 1.681 1.737 1.888
No ngén han 115 149 192 205 229
No dai han 2 0 0 0 0
Vén chil sé hivu 1.049 1.274 1.489 1532 1.658
Téng ngudn vén 1.166 1.423 1.681 1737  1.888

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 29% 4% 10% 19% 6%
Tang trwéng loi nhuan sau thué (%) 7% 22% 3% -1% 46%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 26% 31% 30% 28% 36%
Loi nhuan thuan bién (%) 16% 19% 18% 15% 20%
ROA (%) 27% 28% 24% 22% 30%
ROE (%) 31% 31% 27% 24% 34%
Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 10% 10% 11% 12% 12%
Téng ng/Téng vbn chi s& hitu (%) 11% 12% 13% 13% 14%

Chi tiéu trén mai cd phan
EPS (ddng/cd phan)

Gié tri sb sach (ddng/cd phan)

8.419
29.995

10.306 8.134
36.420 32.742

8.083
33.687

11.781
36.461
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Quy 4/2014 chwa hwéng lgi nhiéu tu
gia dau vao gidm
Dién bién gia nguyén liéu dau vao.
Do &nh huéng bdi gia dau, gia PVC & HDPE thé gidi trong quy 4/2014 bét dau

gidm manh v&i mée giam 1an lwot 20,9% va 16,7% tai thdi diém 30/12/2014 so
v&i thoi diém dau quy 4.

Dién bién gia PVC nim 2014 (USD/t4n) Dién bién gi4 HDPE n3m 2014 (USD/t4n)
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Nguén: Blooomberg

Vi vong quay hang tén kho khoang 1,5 1an/quy ~ chu ky nhap nguyén liéu cta
BMP khoang 2 thang/lan. Nguyén liéu dwa vao san xuét trong thang 10 &
11/2014 van la nguyén liéu mua tlr thang 9/2014 nén yéu té chi phi dau vao giam
chwa tac dong manh t&i gia thanh san xuét cia BMP trong quy 4/2014. Ching
téi wée tinh bién lgi nhuan gop ctia BMP trong quy 4/2014 sé chi cé s cai thién
mét chit so véi quy 3/2014 (72,05% so véi 73,81%). BMP dang bat diu ky hop
doéng cho dot mua nguyén liéu méi va viéc hwéng loi tir gia nguyén liéu dau vao
gidm sé dwoc phan anh trong quy 1/2015.

Tinh hinh tiéu thu kha quan trwéc nhikng tin hiéu tich cwc tir thi trwong
xay dwng va bat déng san.

Thi trwdng xay dung va bat déng san trong nhirng thang cudi ndm 2014 c6 sy
phuc hdi rd nét, lwc cdu manh mé tir cac cong trinh dan dung va coéng trinh dw
an khién cac cong ty san xuét 6ng nhya lién tuc trong tinh trang thiéu hang dé
ban. Tinh hinh tiéu thu cia BMP trong quy 4/2014 do vay dién ra kha thuan lgi,
chung tdi wée tinh cong ty sé tiéu thu dwoc khodng 16.324 tan trong quy 4/2014.
Ldy ké& ca ndm 2014, san lwong tiéu thu cia BMP wéc dat 56.398 tan, ting
11,75% so v&i nam 2013.



Bao céo cap nhat Q4/2014

BAOVIET @& Securities

Co cau doanh thu ctiia BMP nam 2014 San lwgng tiéu thu ctia BMP (tan)
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Ngudn: BMP, BVSC wéc tinh

V& co cAu san pham tiéu thy, 6ng va phu tiing PVC van la dong sén pham chinh
véi ty trong khodng 84% doanh thu, s&n phadm HDPE khoang 7%, éng chiu nhiét
PPR chiém khoang 3%, keo dan khoang 4% va cac san pham khac.

Gia ban dau ra tiép tuc gite 6n dinh. Trong quy 4/2014, gia ban dau ra ddi voi
hau hét cac san phdm éng nhwa ctia BMP van dwoc gilr nguyén. Cong ty da gidr
murc dau ra twong déi 6n dinh trong khodng 4 nam trd lai day.

Wéc tinh két qua kinh doanh Q4 va ca nam 2014 cia BMP

Chi tiéu Q4/2013 Q4/2014F % thay d6i Lily ké 2013 Liiy ké 2014F % thay doi
- Doanh thu (ty déng) 536 721 34,5% 2.088 2.482 18,8%
- San lwong (tan) 13.182 16.324 23,8% 50.467 56.398 11,8%
- Loi nhuan sau thué (ty déng) 88 95 8,5% 370 368 -0,6%

Nguén: BMP, BVSC woc tinh
Trién vong 2015, ky vong nhiéu hon
tr gid dau vao gidm va thi truong
BDS khai sac

BVSC danh gia nam 2015 sé la nam twong déi lac quan dbi véi BMP do 2 yéu
t6: thir nhat, gia nguyén liéu dau vao gidm; thi hai, stec mua tbt tiy thj tredong sé
tiép tuc dwoc duy tri nhw thoi diém cudi ndm 2014. Nhd ddng gop béi 2 nhan té
nay, doanh thu va lgi nhuan sau thué ctia BMP trong nam 2015 dw bao dat 2.631
ty ddng va 536 ty déng, tang trudng 1an luwot 6,0% va 45,8% so véi nam 2014.
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Dw béo két qua kinh doanh 2015 cia BMP

2014F 2015F % Co sé& dw bao

Doanh thu 2.482 2.631 6% San lwong. Dy bao tang trudng khodng 6% do hai yéu tb:

O Nhu c4u tiéu thu déi véi sén phdm éng nhuwra gia téng. Chi yéu do sy hoi
phuc cua thi trwong xay dwng va bat déng sén nhd cac chinh sach hd
tro' cGa Chinh pha déi véi ngwdi mua nha.

QO Ta&ng cong suat nham dép umg nhu cdu thj trrong. Giai doan 1 cla nha
may ma&i tai Long An véi cdng suat tAn/ndm dy kién sé hoan thanh vao
quy 2/2015. Do vay, déng gép cho viéc gia tang san lvgng ttr nha may
m&i 1a chwa nhiéu trong khi ndng lwc san xuét hién tai van dap (rng da
kha nang tiéu thu.

Gia ban. Gia ban ctia BMP 2015 nhiéu kha n&ng van dwoc giir nguyén.

Gia vén 1.794 1.680 -6% Chi phinguyén vat liéu. Vé&i gia dau hién tai khodng 56 USD/thuing, gia PVC
va HDPE lan lwot & mirc 800 USD/tAn va 1.300 USD/tan. Tdng hop cac dw
bao tir Bloomberg v& gia dau trong ndm 2015 trung binh & muc 65,29
USD/thung. Trén co s& do, chung t6i wéce tinh gia PVC va HDPE binh quéan
trong ndm 2015 Ian lwot & mirc 929,0 USD/tan va 1.015,4 USD/tan, twong
&ng gidm 8,5% va 5,6% so v&i ndm 2014. Chi phi nguyén vat liéu hién chiém
khoang 82% gia thanh san xuét ctia BMP nén viéc gia PVC va HDPE giam la
mét trong nhing nhan té hét strc thuan loi lam ha gia thanh san xuat.

Chi phi khau hao. BMP dang xay dwng nha may mai tai Long An, giai doan
1 cha nha may dy kién sé& hoan thanh vao quy 2/2015 véi chi phi dau tw
khoang 160 ty ddng. Chi phi khau hao 2015 wéc tinh sé ting khong nhiéu,
khoang 14,4 ty déng so va&i 2014,

Loi nhuan gop 688 950 38%
Chi phi tai chinh 18 21 13%
Chi phi ban hang 149 185 24% Chung téi cho rang chi phi ban hang nam 2015 sé gia tdng do BMP ddy manh

ban hang trwéc strc ép ngay cang gia tang dén tlr cac déi tha canh tranh nhuw
Nhwa Tién Phong dén tir phia Bac va Hoa Sen tai thj trwéng mién Nam.

Chi phi QLDN 70 86 23%
LN sau thué 368 536 46%
EPS 8.083 11.781 46%
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Khuyén nghi dau tw

Chung toi thay dbi khuyén nghi tr NEUTRAL sang OUTPERFORM dbi vé&i cb
phan BMP véi mire gid ky vong & 87.000 déng/cé phan, cao hon 15,3% so voi
mtrc gia thj triedrng hién tai. Nam 2015 dy bao lgi nhuan ctia BMP sé tang triedng
khoang 45,8% do dwoc hwdng loi tir gia dau vao gidm, EPS dat khodng 11.781
ddéng/cd phan, twong dwong véi P/E dw phéng 2015 vao khoang 6,4 Ian, twong
ddi hap dan.
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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 ctia doanh nghiép, cac yéu t vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dya vao tai san NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thi trwdng ciing cé thé anh hwéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC dwoc xay dwng trén co s& murc tdng/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
st dung twong ng v&i cac mirc chénh léch c6 dd 1&n tr thp dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao médi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi

Khuyén nghi DPinh nghia
OUTPERFORM Gia thj trwdng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwdrng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong th4p hon gi4 thi trudng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khéng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv luc ndo. Do d6, chuing tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo 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 hodc thyc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TIiCH VA TU VAN PAU TV

Cong ty Cé phan Chirng khoan Bao Viét
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