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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 127.250

Gi4 thi treong (23/9/2015)  105.000

21,2%

Leoi nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
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4.775 ty déng
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Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lwu hanh

KLGD binh quan 10 ngay 58.509 CP
% s& hiru nwéc ngoai 49,0%
Room nwéc ngoai 49%

3.500 ddng/CP
Ty & cb tic/thi gia 3,3%

Gia tri ¢ tirc/cd phan
Beta 0,46
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P e \/N-Index

YTD T 3T 6T
BMP 452% 3,9% 40,4% 34,2%
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Ma giao dich: BMP Reuters: BMP.HM Bloomberg: BMP VN

Tiép tuc kha quan trong quy 3/2015

Chung t6i dw bao BMP c6 thé dat 762 ty VND doanh thu va 136 ty VND loi nhuan
sau thué trong Q3/2015, tang 19% vé doanh thu va 72% vé lgi nhuan so véi
cung ky 2014.

O San lwong. Chung téi wéce tinh trong Q3/2015 BMP ¢6 thé tiéu thu dwoc
18.150 tan, tang 19% so v&i Q3/2014 va day sé la quy ky luc vé san
lwong tiéu thu cta BMP.

O Giaban tiép tuc gitr 6n dinh. Dau thang 9/2015 BMP dé diéu chinh gia
mot vai mat hang phu ting éng PVC, tuy nhién cac loai nay chi chiém ty
trong rat nhé trong co' cdu san phdm cla toan Cong ty, do dé nhin chung
gi4 cac san pham ctia BMP khong thay dbi nhiéu so véi Q2/2015.

O Tiép tuc hwéng | tr gia dau vao giam nhwng sé phan anh nhiéu
hon trong Q4/2015. Gia hién tai cia PVC va HDPE da gidm twong &ng
6,4% va 14,7% so véi thoi diém dau quy 3/2015. Tuy nhién, do chu ky
dw trlr nguyén liéu binh quan khoang 1,5-2 thang, do d6 nguyén liéu st
dung trong Q3/2015 phan I&n dwoc nhap tir thang 5-6 1a Idc gia nguyén
liéu dang & mirc cao trong nira dau nadm 2015, do dé bién lgi nhuan godp
trong Q3/2015 ctia BMP c6 thé sé& giam so v&i Q2/2015.

Trién vong 2015. BVSC wéc tinh trong ndm 2015, BMP sé& dat 2.781 ty VND
doanh thu va 534 ty VND lgi nhuan sau thué, tdng 15% vé doanh thu va 41% vé
loi nhuan so vé&i nam 2014.

Khuyén nghi. Chang téi danh gia OUTPERFORM d6i vé&i ¢ phiéu BMP véi gia
ky vong 127.250 VND/cb phan. V&i mirc gia hién tai, BMP dang dwoc giao dich
véi P/E 2015 & mirc 8,94 lan, 1a mirc hdp dan dbi véi mot cd phiéu co ban cé
hoat déng kinh doanh t&t nhw BMP. Ddng théi, gia ddu ndm 2016 co thé tiép tuc
duy tri mat béng gia thap nhu hién nay sé hd trog hoat ddng kinh doanh nam
2016 cta BMP. Ngoai ra, ching to6i cling danh gia cao kha nang BMP sé xin y
kién cb6 déng vé viéc néi room khdi ngoai trong DPHCD thwdng nién 2016 sé |a
tién dé dé Nawaplastic thyc hién chao mua gia tang ty & s& hiu tai BMP.

M6t sé chi tiéu tai chinh cia BMP

Chi sé tai chinh 2013 2014  2015F Q3/2014 Q3/2015F
Doanh thu (triéu déng) 2.088.145 2.415.553 2.781.242 641.155 762.580
EBITDA (triéu dong) 567.745 554.805 761.512 118.598 191.504
EBIT (triéu dong) 500.380 484.957 685.951 100.978 175.137
Loi nhuan sau thué (triéu ddng)  369.931 376.812 533.873 79.879 136.530

EPS (dbng/cd phan) 8.134 8.285  11.739  1.756 3.002
P/E (X) 13,03 12,79 8,94 60,35 35,31
P/B (X) 2,91 3,24 2,81 2,91 3,24
ROA (%) 23,84% 20,88% 2582% 515%  7,56%

ROE (%) 26,78%  23,50% 29,09% 5,78% 8,51%
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THONG TIN SO HOU

S& hiru nha nwdc 29,52%
S& hiru nwdc ngoai 49%
S& hiru khac 21,48%
CcO bONG LON

SCIC 29,52%
Nawaplastic Industry Co,Ltd 20,4%
FTIF - Templeton Frontier 10,0%
Markets Fund

Vietnam Holding LTD 4.87%

CHI SO TAI CHINH DU BAO

Két qua kinh doanh
Pon vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khodan phai thu ngén han
Hang tén kho

Tai san c6 dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang truwdng loi nhuan sau thué (%)
Chi tiéu sinh 1o

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Tbng no/Tdng vén cha sé hivu (%)
Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

2011 2012 2013 2014  2015F
1.826 1.891 2088 2416 2.781
1.356 1.302 1.466 1746  1.887

471 589 622 669 894
15 15 31 27 31

9 7 18 20 23
295 361 370 377 534
2011 2012 2013 2014  2015F
89 345 439 244 459
352 351 366 394 457
317 337 368 374 472
285 281 225 211 303
21 27 13 13 17
1.166 1.423  1.681 1.929  2.206
115 149 192 210 254
2 0 0 0 0

1.049 1.274 1489 1718  1.953
1.166 1.423 1.681 1.929  2.206

2011 2012 2013 2014 2015F
29% 4%  10%  16%  15%

%  22% 3% 2%  41%

26% 31% 30% 28% 32%
16% 19% 18% 16% 19%
27% 28% 24% 21% 26%
31% 31% 27% 23% 29%

10% 10% 11% 11% 11%
11% 12% 13% 12% 13%

8.419 10.306 8.134 8.285 11.739
29.995 36.420 32.742 37.782 42.937
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Tiéu thu Q3/2015 tang trwdng kha quan

Trong Q3/2015, cac doanh nghiép san xuét vat liéu xay dwng nhin chung déu
c6 muc ting trudng san lwong tiéu thu kha quan nhe tinh hinh thj trudng bat
doéng san tiép tuc chuyén bién tich cwc. Tiéu thu thép xay dwng da tang 16% va
xi mang da tang 22% trong thang 7 va thang 8 so v&i cung ky nam 2014. Cung
trong xu thé tang trwdng chung ctia nganh, cac doanh nghiép san xuat éng nhua
nhw BMP ciing duwoc hwdng loi vé san lwong tiéu thu tang trudng manh so véi
cung ky 2014.

= San lwong. BMP cho biét san lwong tiéu thu trong thang 7 dat 7.607
tan va san lvong thang 8 thap hon do anh hwéng cta yéu t6 mua vu
(thang 7 am lich), do d6 chi dat khodng 4.490 tAn. Chung t6i wéc tinh
trong Q3/2015 BMP c6 thé tiéu thu dwoc 18.150 tan, tdng 19% so Vo
Q3/2014 va day sé la quy ky luc vé san lwong tiéu thu cia BMP.

= Gia ban tiép tuc gitv 6n dinh. Dau thang 9/2015 BMP da diéu chinh
gia mot vai mat hang phu tiing dng PVC, tuy nhién céc loai nay chi chiém
ty trong rat nhd trong co’ cAu san pham cla toan Coéng ty, do d6 nhin
chung gia cac san pham ctia BMP khong thay ddi nhiéu so véi Q2/2015.

= Gianguyeén liéu dau vao giam tuy nhién c6 thé chwa phan anh vao
KQKD quy. Gia nguyén liéu nhya PVC va HDPE da gidm manh vao
cudi ndm 2014, sau dé ting tré lai dén thang 5/2015 trwéc khi quay dau
gidm gia cho dén nay. Trong Q3/2015, mirc gia hién tai cia PVC va
HDPE da gidm twong &ng 6,4% va 14,7% so voi thdi diém dau quy.
Tuy nhién, do chu ky dv trir nguyén liéu binh quan khoang 1,5 - 2 thang,
nguyén liéu st dung trong Q3/2015 phan I&n dwoc nhap tir thang 5-6
la lGc gia nguyén liéu dang & méc cao, do d6 chung téi cho rang bién
lgi nhuan gop trong Q3/2015 ctia BMP c6 thé sé giam so véi Q2/2015
va phan gia nguyén liéu gidm trong Q3 sé& dwoc phan anh vao Q4/2015.

Gia nguyén liéu PVC Gia nguyén liéu HDPE
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Dwa trén nhirng yéu t trén, ching téi wéc tinh BMP cé thé dat 762 ty VND
doanh thu va 136 ty VND lgi nhuan sau thué trong Q3/2015. So véi cing ky
nam 2014, doanh thu thuan c6 thé tdng 19% va lgi nhuan tang 72%.
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Chi tiéu

- Doanh thu (ty déng)

- Loi nhuan sau thué (ty dong)

Uéc tinh két qua kinh doanh Q3/2015 cua BMP
Q3/2014 Q3/2015F % thay dbi Liy ké 2014 Ly ké 2015F % thay déi

641 762 19% 1.760 2.085 18%
79 136 72% 272 411 51%

Nguén: BMP, BVSC wéc tinh

Dvw bao KQKD 2015

Chung t6i wéc tinh trong nam 2015, BMP sé dat 2.781 ty VND doanh thu va 534
ty VND loi nhuan sau thué, tang 15% vé doanh thu va 42% vé lgi nhuan so véi
nam 2014.

Doanh thu

Gia vén

Loi nhuéan gbp
Chi phi tai chinh
Chi phi BH

Chi phi QLDN

LN sau thué

EPS

2014 2015F

2416 2.781 15% San lwong. Nha may sé 4 tai Long An sé c6 thé di vao hoat dong ti thang

1.746 1.887
669 894
20 23
124 114
73 106
377 534
8.285 11.739

Dw béo két qua kinh doanh 2015 ctia BMP

%

8%

34%
15%

-8%
45%

41%
41%

Gia dinh

11/2015, cham hon so v6&i ké hoach trwéc day (Q3/2015). Cong suét cla nha
may nay kha nhé (5.000 tan) va thdi gian van hanh ngén do dé chwa thé tac
dong nhiéu téi san lwong chung cla toan Céng ty trong Q4/2015, va BMP sé
van phai van chuyén san pham tlr nha may phia Béc vao dé dap ng nhu cau
tiéu thy tai mién Nam. Chang toi gia dinh san lwong tiéu thu trong Q4/2015 c6
thé dat 17.000 tAn, dwa téng san lwong ca ndm dat 65.150 tan, tang 17% so Vo
nam 2014.

Gia ban. Gia ban nhiéu kha nang sé dwoc gilr nguyén tir nay dén cudi nam.

Gia nguyén liéu. Chung tdi dw bdo gia nhwa PVC va HDPE dwa trén dw bao
gi4 dau dwoc tdng hop béi Bloomberg. Theo d6, gia PVC va HDPE thé gidi
trong Q4/2015 c6 thé twong dwong véi gia binh quan trong Q3/2015 do gia dau
dwoc dw bao khong thay déi, binh quan & mirc 47 USD/thuing trong c& Q3/2015
va Q4/2015. Tuy nhién, do gia nguyén liéu ctia BMP c6 do tré khoang 2 thang
do thoi gian dv trlr nguyén liéu dai, do dé viéc gia nguyén liéu gidm trong Q3 sé
dwoc phan anh vao KQKD Q4/2015 va bién lgi nhuan gop trong Q4 sé tang so
VvGi Q3.

Trong nira dadu nam, BMP da hach toan dw phong khoan phai thu khé doi véi
Co6ng ty Nhwa Btrc Thanh va Thanh Tuyét véi tdng gia tri 1a 9,5 ty VND. Vé&i két
qué kinh doanh kha quan nam 2015, ching t6i gia dinh BMP sé hach toan toan
b6 10 ty VND con lai tir khoan ng clia Nhwya Blrc Thanh va khoang 5 ty VND tle
Thanh Tuyét vao Q4/2015.




Bao céo cap nhat Q3/2015

BAOVIET & Securities

Khuyén nghi dau tw

Sau khi céng bé két qua kinh doanh 6 thang dau ndm kha quan véi mire tang
trwdng 16% vé doanh thu va 44% vé lgi nhuan so véi cling ky nam 2014, gia cb
phiéu BMP da tdng kha manh trong thi gian tré lai day, véi mirc ting hon 30%
trong vong 3 thang, tir mic 80.000 VNDB/cd phan (17/7/2015) Ién 105.000
VNDB/cd phan (23/9/2015). Tuy nhién ching t6i van danh gia OUTPERFORM
déi voi cb phiéu BMP dwa trén cac yéu té sau:

= Tha nhét: P/E 2015 vdn & mac hdp dén. Gia nguyén liéu PVC va
HDPE sau khi tang gia tir dau ndm 2015 da quay dau gidm tir cudi thang
5 dén nay, gitp bién lgi nhuan gop ntra cudi nam tiép tuc kha quan. V&i
murc gia dong ctra ngay 23/9/2015, BMP dang dwoc giao dich véi P/E
2015 & mirc 8,94 1an, van la mirc hap dan dbi véi mét ¢b phiéu co ban
c6 hoat dong kinh doanh tét nhw BMP.

= The hai: trién vong gia ddu tiép tuc & murc thdp 1a yéu t6 hé tror
hoat déng kinh doanh 2016. Theo dw bao clia cac chuyén gia tai chinh
I&n trén thé gidi, gia dau nam 2016 co thé tiép tuc duy tri mat bang gia
thap nhw hién nay, & mirc 50,7 USD/thiing gidm 3% so véi 2015. Diéu
nay sé hé tro hoat ddng kinh doanh nam 2016 ciia BMP.

= Therba: khd ndng néi room khéi ngoai. Chang téi danh gia nhiéu kha
nang BMP sé xin y kién cb déng dé tién hanh néi room khédi ngoai trong
DHCD thuéng nién 2016. Day c6 thé la tién dé& dé cho Nawaplastic thuc
hién chao mua gia tang ty 1& s& hiru tai BMP.

V& dai han, canh tranh trong nganh sé tang I&n, khi dbi tha chinh ciia BMP hién
nay 1a HSG dang thuc hién cac dy an dau tw mé rong, trong d6 bao gdm 4 day
chuyén san xuét éng nhwa, médi day chuyén c6 cong suét 12.000 tAn/ndm dé
tang cong suét 1én 86.900 tAn/nd&m tlr mirc 38.900 tAn/ndm nhw hién nay. 2 day
chuyén dau tién dat tai nha may Hoa Sen Binh Dinh tai tinh Binh Dinh, dy kién
di vao hoat ddng tlr thang 12/2015 va cubi 2016. 2 day chuyén con lai dat tai
nha may Tén Hoa Sen Nghé An tai Nghé An, duw kién c6 thé hoat dong lan luot
vao cudi 2017 va 2018. San pham éng nhwa clia HSG da cé mét trén thi trudng
tr ndm 2010 nhwng sau 5 ndm mé&i huy ddng dwoc khoang 40% cdng suét (theo
wéc tinh ctia BVSC). Do dd, ching téi cling kha nghi ngé vé kha nang tiéu thu
ctia HSG khi cac dw &n mai 6 at hoan thanh. Viéc tang cong suét nhanh chéng
clia HSG chung t6i danh gia c6 thé sé lam gia tdng &p lwc canh tranh trong
nganh, va bién loi nhuan clGa nganh sé giam xuéng. Pay ciing la diéu tat yéu
khi nganh éng nhwa c6 mic bién lgi nhuan cao (khoang 30%) sé hap dan cac
doanh nghiép khac gia nhap nganh. Tuy nhién, ching t6i van danh gia cao loi
thé canh tranh ctia BMP dwa trén hé théng dai ly rong khép hon 1.400 clra hang
trén ca nwoc, va dac biét la uy tin va thwong hiéu da xay dwng dwoc hon 35
nam trong nganh, diéu ma HSG sé& kho c6 thé dat dwoc trong théi gian ngén.
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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 nhw: 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 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thi trwdng ciling cé thé anh hwéng tdi 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 murc 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

OUTPERFORM Gia thj trwdng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwdng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong th4p hon gia 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) khdng 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 doi bat cv ltc ndo. Do d6, chuing tdi khéng co trach nhiém phai théng bao cho nha dau tw.

Bao cao 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 nguén 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 TiCH VA TU VAN PAU TU

Co6ng 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
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




