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Chuyén vién phéan tich
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Bién dong gia c6 phiéu BMP
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Thoéng tin giao dich (15/05/2019)

Gia hién tai (VNB/cp) 45.700
Gia cao nhat 52 tuan (VNB/cp) 68.500
Gia thap nhét 52 tuan (VNB/cp) 45.500
Sé lwgng CP niém yét (cp) 81.860.938
Sé lwgng CP Iwu hanh (cp) 81.860.938
KLGD b/quén 30 ngay (cp/phién) 97.757
% s& hiru nwéc ngoai 75,53%
Vén héa (ty VND) 3.741
EPS trailing (VND/CP) 5.301
PE trailing 8,62x

Téng quan doanh nghiép

Tén CTCP Nhwa Binh Minh

240 Hau Giang, phudng 9, quan 6,

Dia chi R O
thanh pho H6 Chi Minh

DT chinh Ong va phu tiing PVC, HDPE, PPR
CP chinh Hat nhwya nguyén sinh PVC, PP,
HDPE
Loi theé Thi phadn dan dau, tai chinh lanh
canh tranh manh
Rui ro i ., N
chinh Bién déng gia NVL dau vao
"
NHUA BiNH MiNH

CAP NHAT BHCDP THU'ONG NIEN NAM 2019

Téng doanh thu nam 2018 dat 4.129,9 ty déng (+1,81% yoy)
hoan thanh 96% ké& hoach doanh thu nam 2018. Loi nhuan truwéc
thué ciia BMP ndm 2018 dat 529,9 ty (-9,1% yoy) va chi hoan
thanh 88% ké hoach Igi nhuan nam 2018. Nguyén nhan doanh
thu va loi nhuan trwdc thué cia nhwa Binh Minh khéng hoan
thanh ké hoach 1a (1) canh tranh trong nganh éng nhwa ting
nhanh théng qua chiét khdu va gidm gia ban ma déi tha chinh la
HSG (2) gi4 nguyén liéu nhwa ting khién bién loi nhuan gop gidm.

Tra cé tirc tién mat ndm 2018 véi gia tri 4.000 VND/cp. Dai hoi
da théng qua phwong an tra cb tie tién méat 4.000 VND/cp trong
do6 1.500 VNB/cp da dwoec chi trd tam &ng cho cd dong vao thang
12/2018. Phan cb tirc tién mat con lai twong dwong 2.500 VNB/cp
dw kién sé& dwoc chi trd cho cb déng trong quy 2 ndm 2019.

Canh tranh trong nganh & mirc cao. Theo théng ké clia hiép hoi
nhya, tbng cdng suét thiét ké hién tai clia cac doanh nghiép éng
nhwa Ién gap khodng 1,5 1an tdng nhu cau tiéu thu éng cla thi
trwdng dan dén tinh trang canh tranh gay gat dac biét 1a trong
mang 6ng nhwa dan dung.

Ké hoach téng doanh thu nam 2019 |4 4.300 ty dong (+4,1%
yoy) va loi nhuan trwéc thué la 540 ty dong (+1,9% yoy).
Chung t6i danh gia BMP c6 kha ndng hoan thanh 99,8% ké hoach
doanh thu va 88,3% ké& hoach loi nhuan trwéc thué ndm 2019 do
(1) BMP van duy tri dwoc thi phan dan dau tai thi trwdng mién
Nam (2) tang trwdng nganh éng nhya duy tri 6 — 7% giai doan
2019 - 2023.

Khuyén nghi:

Chung tdi dwa ra khuyén nghi THEO DOI véi cb phiéu BMP véi
muc gia muc tiéu 47.300 VND/CP cao hon 4% so v&i mrc gia
dong clra ngay 15/05. Nha dau tw cé thé xem xét mua vao cb
phiéu BMP tai mrc gia 37.800 cho muc tiéu trung han va dai han
(ty 1& sinh 1&i ky vong 25%), v&i nhivng luan diém dau tw sau:

e Mét trong nhitng doanh nghiép quy mé Ién nhat nganh véi
tdng cong suét thiét ké 150 nghin tAn/ndm chiém khoang
20% téng cdng suat toan nganh.

e Vithé dan dau nganh éng nhya tai mién Nam va ca nuéc
v&i 43% thi phadn mién Nam, 27% thi phan ca nuwéc.

e Tinh hinh tai chinh lanh manh, kha nang sinh 1&i & murc
cao so v&i cac doanh nghiép khac trong nganh.

e Cb phiéu dang giao dich & mic P/E hop ly so v&i cac
doanh nghiép trong nganh.

Cac yéu t6 can theo dbi:
e Bién doéng gia nguyén liéu nhya nguyén sinh dau vao.
e Tinh hinh canh tranh trong nganh éng nhwa mién Nam.
e R ro phu thudc vao nha cung cap.
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TONG QUAN DOANH NGHIEP
Lich str hinh thanh
| Nam_ sylign |
1977 Thanh 1ap nha may “Céng tw hop doanh Nhwa Binh Minh” tién than cia CTCP Nhwa Binh Minh.
1994  Chuyén dbi thanh doanh nghiép nha nudc tric thude Tdng cong ty Nhwa Viét Nam.
2003  C phan hoa.
2006  Tang von diéu lé tir 107 ty ddng 1én 139 ty ddng va niém yét trén san chirng khoan H6 Chi Minh.
2007  Thanh lap céng ty Nhwa Binh Minh mién B&c chinh thirc gia nhap thi trwdng dng nhwa tai mién Béc.
2009  San pham éng PPR thwong hiéu Binh Minh chinh thirc cé mét trén thj trudng.
2010  DAu tw day chuyén 6ng HDPE c& Ién DN1200 phuc vu cac dw an cip nwéc tai khu viec mién Nam.

Khanh thanh nha may 6ng nhua tai Long An, hoan thanh giai doan 1 cta ké hoach mé& rong cong
suét ctia cong ty thém 50%.

Co cau cd dong (tai ngay 15/05/2019)

2015

Co céu cé déng cé cé dic véi cé déng Ion la
Nawaplastic. Trong co cu s& hivu cla, cd déng

35% I6n 1a Nawaplastic chiém dén 54% va la ¢ dong

ndm quyén kiém soat BMP sau nhiéu l4n nang s&

, 54% hiru trong nam 2018. Nawaplastic la mot don vi

1% //l thudc tap doan SCG cla Thai Lan chuyén dau tw

20 vao cac doanh nghiép thudc nganh vat liéu xay

7% dwng tai Viét Nam. Ngoai ra, cac quy ngoai khac la

The Nawaplastic Industries = Templeton Frontier Markets Fund ~ TFMF, Vietnam Holding va Frontaura chiém tong
= Vietnam Holding Limited = Frontaura Global Frontier Fund

2 > 0 X > ~ >
Cb dong khéc cong khoang 10% trong co’ cau s& hiru cia BMP

Nguén: BMP, FPTS Téng hop
Co cau t6 chirc
BMP hién tai c6 mét cong ty con la Nhwa Binh Minh mién Béc cong ty lién két la Nhya Da Néng giup san pham
ctia BMP tham nhap thi trwéng mién Bac va mién Trung. Cong ty lién két CTCP Dau tw va Kinh doanh BDS
Binh Minh Viét la cong ty dwgc BMP gép vén thanh lap dé quan ly dy an BDS thwong mai tai 240 Hau Giang,
phudng 9 quan 6 TP. H5 Chi Minh; tuy nhién sau khi danh gia lai hiéu qua BMP da quyét dinh hdy dy an va
dang trong qua trinh thoai vén tai cong ty nay.

CTCP NHUA BiNH MINH

Ty 1& s& hiku: 100% Ty 1& sd& hifu: 29% Ty 1& s& hifu: 26%

l

CTCP NHUA DA NANG CTCP AU TU VA KINH DOANH

CONG TY TNHH MTV NHUA ] )
BDS BiNH MINH VIET

BiNH MINH MIEN BAC

Nguén: BMP, FPTS Téng hop
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KET QUA HOAT DONG KINH DOANH 2018

2018 2017 Nhan xét

Doanh thu nam 2018 clia BMP chi tang trwédng
2% so v&i nam 2017 nguyén nhan do (1) san
Ilwong tiéu thu cia BMP nam 2018 dat 94.582 tan
chi tang trwdng 0,5% so vé&i nam 2017 do ap luwc

Doanh thu thuan* 4121  4.056 +2% i )
canh tranh trong nganh ong nhwa mién Nam dac
biét la tr HSG, (2) gia ban trung binh tang 1,28%
do chuyén dbi co ciu san pham trong méng éng
nhwa dan dung.

Gia vén hang ban 3.048 2.902

Loi nhuan gép ctia BMP giam 7% do (1) gia trung
binh cac loai nguyén liéu nhya nguyén sinh dau

Loi nhuan gép 1.073 1.154 -7% vao tang trong nam 2018 (2) ap lwc canh tranh
d&c biét trong mang éng nhwa dan dung khién
BMP phai gidam gia ban.

Chi phi ban hang* 367 367 0%
Chi phi quan ly doanh nghiép gidm 21% trong

Chi phi quén ly doanh nghiép 98 124 -21%  nam 2018 do BMP thwc hién cat gidm chi phi
quan ly.

Loi nhuan tir hoat dong kinh 610 663 8%

doanh

Doanh thu tai chinh 25 24 0%
Chi phi tai chinh cia BMP chi yéu 1a chi phi chiét

Chi phi tai chinh 105 98 +7% khéu thanh toan trwéc han cho céac dai ly phan
phoi.
Chi phi 1ai vay chi chiém ty trong nhé trong chi phi

i tai chinh do BMP khéng st dung ng vay, ty trong
-760 "

Chi phi lai vay 0.3 13 6% no vay trén von cha ciia BMP nam 2018 chi &
murc 2,4%.

Lei nhuan tr cong ty LDLK 1 0.4 +150%

Loi nhuan khac 0.8 )

LNST 427,6 464,7 -8%

Ty suét lgi nhuan gép 26,0%  28,5%

Chi phi ban hang/Doanh thu 8,9% 9,0%

Chi phi QLDN/Doanh thu 2,4% 3,1%

Ty suét loi nhuan tir HDKD 14,8%  16,3%

Ty suét lgi nhuan sau thué 10,4%  11,5%

*Doanh thu thudn va chi phi ban hang da diéu chinh lai cho khodn chiét khdu cho dai ly duwoc BMP hach toan vao khodn gidm trir
doanh thu

Nguén: BCTC BMP 2018, FPTS Téng hop
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HOAT DONG KINH DOANH 2018

Co c4u doanh thu Co cu san luong tiéu thu
ty VND y
3651 nghin tan
4.000 3.593 100 86,6 86,1
3.000 80
2.000 60
40
1.000
g1 325 248 289 20 19 56 19 66
0 0
2017 2018 2017 2018
mPVC #PPR ®HDPE mPVC #PPR ®HDPE

Nguén: BMP, FPTS Téng hop
Mang 6ng nhwa dan dung — San pham PVC ting trwwong han ché, ting trwéng chinh dén tr 6ng va phu
tung PPR.
Mang éng nhwa dan dung la mang déng gép chi yéu trong co cu doanh thu ctia BMP véi ty trong trong co cau
doanh thu 1&n dén 93% trong d6 mang ng va phu ting PVC déng gép 87% va mang 6ng va phu tung PPR déng
gop 6%. Doanh thu tr mang PVC ctia BMP nam 2018 dat 3.593 ty, giam 1,59% yoy trong dé (1) san lwgng tiéu thu
mang PVC nam 2018 wéc dat 86.070 tan, gidm 0,58% yoy (2) gia ban trung binh ndm 2018 giam 1,02% yoy.
Nguyén nhan khién ca san lwong tiéu thu va gia ban mang PVC ctia BMP déu giam trong ndm 2018 la do ap luc
canh tranh trong nganh édng nhwa mién Nam tlr cac doanh nghiép mai tham gia nhw Tan A Bai Thanh va dac biét
la HSG.
Pong lwc ting trwdng chinh mang 6ng nhwa dan dung ctia BMP trong ndm 2018 |a mang 6ng va phu tung PPR.
San lugng tiéu thu cac san phadm éng va phu ting PPR chi tdng 0,51% trong ndm 2018, tuy nhién gia ban trung
binh s&n phdm PPR tang 203% yoy khién cho doanh thu tr mang PPR trong ndm 2018 dat 248 ty, tang trwdng
206% yoy. Nguyén nhan do trong nam 2018, BMP day manh tiéu thu cac san phadm phu ting PPR mé&i — san
phadm méi dwoc BMP dua ra thi trwéng ndm 2017, véi gia ban trung binh trén tAn cao hon khién gia ban trung
binh trén mét tAn cac san pham PPR téng manh.
Mang 6ng nhwa ha ting — Giam gia dé mé réng thi trurong.
Doanh thu tir mang éng nhwa ha tang véi cac san pham éng va phu tung HDPE dat 289 ty, déng gop 6% trong co
cau doanh thu cia BMP ndm 2018. San lwong tiéu thu mang HDPE ctia BMP nam 2018 wéc dat 6.621 tan, tang
trwéng 17,3% so v&i nam 2017 tuy nhién doanh thu t* mang HDPE cia BMP nam 2018 lai giam 10,9% so v
cung ky do gia ban trung binh nam 2018 mang HDPE giam 24% yoy. Nguyén nhén gia ban trung binh cac san
phadm HDPE gidm trong nam 2018, do BMP chi dong gidm gia d& mé rong thi trwong tiéu thu mang éng nhwa ha
tang clia minh trwdc stre ép canh tranh Ién trong mang dng nhwa dan dung.

Duy trj thj phan ding dau mang 6ng nhura.

Sé6 dai ly, ctra hang phan phéi Thi phan éng nhya 2018
4.000
26%
3.000 32%
B
1.000
0
BMP NTP HSG Stroman 15% 27%
Mién Nam = Mién Trung ® Mién Bac sBMP =NTP +=HSG = Céc doanh nghiép khac

Nguén: BMP, NTP FPTS Téng hop
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Trong méng éng nhwa, BMP |a thuwong hiéu ra d&i sém th hai sau nhwa Tién Phong va la thwong hiéu cé mat
d4u tién tai thi trwyng mién Nam. Trong ndm 2018, mac du ap lwc canh tranh trong nganh da tang lén dang ké khi
c6 cac doanh nghiép maéi tham gia vao nganh tuy nhién vi thé dan diu ctia BMP trong nganh éng nhwa van dwoc
duy tri v&i 43% thi phan mién Nam va 27% thi phan ca nwéc. Nguyén nhan do:

e Hé thdng phan phéi I&n: Hién tai BMP dang cé khoang 1.744 dai ly va clra hang phan phéi trén toan quéc
dirng the hai sau NTP. Tai thi trwdng mién Nam, BMP dang cé 1.376 dai ly va clra hang phan phdi ap dao
hon cac dbi tht cia minh nhw NTP (692), HSG (153).

e Co céu san pham da dang: Trong co cdu san phadm hién tai cia BMP c6 khodng 332 loai 6ng khac nhau
da dang hon so v&i déi thi canh tranh chinh tai thi trwng mién Nam |a HSG (275) hay Stroman (173).
Ngoai ra trong nam 2018, BMP ciing d& dy manh san xuét va tiéu thu 124 loai phu ting PPR m&i véi gia
thanh canh tranh hon so véi cac loai phu tung nhap khau.

e Loi thé vé thwong hiéu tai thi trwéng mién Nam: BMP 1a thwong hiéu 6ng nhwa dau tién c6 mat tai thi
trwdng mién Nam va c6 loi thé vé nhan dién thwong hiéu hon cac dbi tha.

Bién Igi nhudn gép cé xu hwéng giam.

San lwong tiéu thu va hiéu suét Bién déng gia nguyén liéu va bién loi
) nhuan gop

nghin tan o 946 USb/tan

100 63% % 60% 90,5 70% 1600 309 s 1% 30% 6% 35%
0
80 60% 1400 2% e % \230/0 22,6%30%
525 50% 1200 = ~/ 25%
: 1000
60 42% 9 —_— ———— 20%
40% 800 150/0
40 30% 600 ’
0,
0% 400 10%
20 200 5%
0,
I 10% 0 0%
0 0% N X\ X N NN BN N
Q Q Q Q Q Q Q Q Q
BMP NTP HSG RELE LR LN UGINCL QIR LN IR LN <
m2017 ®2018 @%CSTK hién tai —PVC PP ——HDPE BLNG*

*BLNG clia BMP d4 dwoc diéu chinh cho khoan chi phi chiét khdu dwgc BMP hach toan trong gidm trir doanh thu

Ngudn:NTP, BMP, HSG, Bloomberg, FPTS Téng hop
Bién lgi nhuan goép ctia BMP ¢ xu huéng gidm tlr 30% xubng con 22,6% trong giai doan tir quy 1/2018 dén quy
1/2019. Nguyén nhéan do:

e Gia hat nhya nguyén sinh trung binh ting trong n&m 2018: Trong co' cAu chi phi san xuét ctia BMP chi phi
hat nhwa nguyén sinh chiém khoang 81,4% trong chi phi nguyén liéu va 63,2% trong tdng chi phi sén xuét
ctia BMP. Trong nam 2018 giéa trung binh céc loai nguyén liéu nhwa nguyén sinh ctia BMP déu tang (PVC:
+2,83% yoy; HDPE: +10,58% yoy; PP: +12,18% yoy) da tac dong tiéu cwc dén bién lgi nhuan gdp cla
BMP.

e Ap lwc canh tranh khién gia ban cé xu hwéng giam: tuy c6 loi thé vé thwong hiéu va hé thdng phan phéi tai
thi trwéng mién Nam tuy nhién vi thé ca BMP tai thj treng mién Nam dang bi de doa b&i cac déi tht mai
d&c biét 1a HSG. Bang chinh sach chiét khdu cao (dbi véi san phdm uPVC: 35 — 40% so v&i 14 — 18% cua
NTP va BMP; dbi v&i san phdm PPR: 67 — 69% so v&i 45 — 55% ctia NTP va BMP) san lwong tiéu thu cta
HSG trong nam 2018 da tang trwéng manh 58,07% dua thi phan ca nwéc cla HSG tlr 10% trong nam
2017 Ién 15% trong nam 2018. Trwdc tinh hinh d6 BMP da phai diéu chinh gidm gia ban dé c6 thé duy tri
thi phan ctia minh vi thé gay tac dong tiéu cwe dén bién loi nhuan gop.

A ——
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PHAN TICH TAI CHINH
Kha nang sinh Ioi @ mire cao so véi cac doanh nghiép trong nganh.

Doanh thu va lgi nhuan cac doanh nghiép ROE cac doanh nghiép nhya
ty VND nhya xay dwng niém yét xay dwng niém yéet
5.000 J— . B 0%  17.6% .
0, ,o%
4.000 29%:1 o 30%
| 26% | 250,  15%
3.000 ! ' @ 2%
| : ) 20% 1006 8,4%
2000 | | 16% 15% 6,1%
0,
: 10,4%: 9% 10% 5% 4.1 /0
1.000 7,3%) | ) -
: | 0.6% 3,5% ’ 3,4% . 0%
0 ! . 0% BMP  NTP DNP
NTP  \ BMP* _ ’ DNP
mDoanh thu mLNST @BLNG oTy suat LNST mROE 4 quy gan nhéat

Nguén: FPTS Téng hop

Doanh thu clia BMP ndm 2018 dat 4.130 ty dirng tht hai trong cac doanh nghiép nhwa xay dwng niém yét sau
NTP tuy nhién Igi nhuan sau thué ctia BMP lai ding nhat v&i 427,6 ty nam 2018. Bién lgi nhuan gbép cia BMP
nam 2018 & mirc 26% thap hon 3% so v&i 29% cta NTP tuy nhién ty suat loi nhuan sau thué ctia BMP lai vuot
troi hon so véi déi tht véi 10,4% trong nam 2018 so vai 7,3% cla NTP. Nguyén nhan do dé duy tri thi phan hién
tai, NTP dang duy tri hé théng dai ly, clra hang phan phdi Ién hon nhiéu so véi BMP vi vay nén chi phi cho hé
théng phan phéi ctia NTP I&n hon nhiéu so v&i cia BMP. Ty Ié chi phi ban hang/doanh thu clia BMP trong ndm
2018 |a 8,9% trong khi ctia NTP 1&n dén 16,2% vi thé dan dén ty suat LNST ctia BMP 16n hon so véi NTP. Bén
canh d6, ROE ctia BMP ciing dirng dau trong cac doanh nghiép nhwa xay dwng niém chi yéu nho ty sudt LNST
vuot trdi 10,3% so véi NTP (7,3%), DNP (0,6%), DAG (3,5%).

Hiéu quéa hoat déng tét hon cdc doanh nghiép cung nganh do TPC VINA cung cap 50% nguyén liéu.
Hiéu qua hoat dong cac doanh Ay,
. nghiép nhwa xay dwng niém yét }Q‘ ‘ SCG T Céngtycon
ngay Ty & s& huu 45 6% i
300 7Ay,
@ISCG
Tﬁ Congiy con
The Nawaplastic
100 Industries
- Ty & s& hiku: 54,4%
}

BMP*

A GN) —Cung cap 50% nguyén liéu PVC—> e,_;,
Sé ngay phai tra @S6 ngay chuyén déi tién mat mrpmn—

200 o °

o

m S6 ngay tdn kho ® S ngay phai thu

Nguébn: BMP, Bloomberg, FPTS téng hop

Trong céc chi tiéu vé hoat dong, sb ngay ton kho ctia BMP nam 2018 chi & mic 57 ngay, thap hon nhiéu so v&i
107 cla dbi thi 1a NTP va thap hon so véi mirc trung binh cla cac doanh nghiép nhua xay dwng niém yét Ia 100
ngay. Nguyén nhan do, BMP khéng can phai dy trir nguyén liéu PVC dé phuc vu san xuét nhw cac doanh nghiép
phu thudc hoan toan vao nhap khau khac nhw NTP hay DAG vi 50% ngudn nguyén liéu PVC ctia BMP duoc cung
cap bdi TPC Vina mét trong hai nha san xuét chiém 50% CSTK PVC tai Viét Nam . Nguyén liéu san xuét chinh
clia cac doanh nghiép nhwa xay dwng la PVC va hién tai ngudn cung PVC trong nwéc chi dap ing duoc khoadng
47% nhu cau con lai phu thudc vao nhap khau.

www.fpts.com.vn Bloomberg — FPTS <GO> | 6


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' FPT Securities HSX: BMP

Rdi ro phu thuéc vao nha cung cap

Bién dong gia NVL va bién loi nhuan gop

USD/tan
1.400 40%
1.200 31,0% 35%
— 30%
1.000 22.6% .
800
L A S 20%
600 i+ Thoi diém Nawaplastic 150
400 | tré thanh cé dong kiém ! ’
i soat cua BMP | 10%
200 Y 5%
0 0%

1Q2017 2Q2017 3Q2017 4Q2017 1Q2018 2Q2018 3Q2018 4Q2018 1Q2019

Gia nguyén liéu trung binh** (T) ==—BLNG NTP (P) BLNG BMP* (P)
*BLNG ctia BMP da diéu chinh cho phéan chiét khdu cho dai ly duwoc BMP hach toan vao gidm trtr doanh thu
**Gig nguyén liéu trung binh bao gém gia cta 3 loai nguyén liéu: PVC, HDPE va PP

Nguén: BCTC NTP, BMP, Bloomberg

Hién tai cd BMP va TPC Vina — nha cung cap 50% nguyén liéu PVC ctia BMP déu la thanh vién cla tap doan SCG
Thai Lan. Trong giai doan tlr quy 2/2018, khi gia cac loai nguyén liéu nhya c6 xu hwéng gidm, bién lgi nhuan gop
clia BMP ciing ¢6 xu hwéng gidm theo thay vi dwoc céi thién nhw ddi thd NTP. Nguyén liéu ctia NTP (chd yéu la
PVC) dwoc nhap khdu 100% tir nwéc ngoai trong khi nguyén liéu PVC — nguyén liéu san xuét chinh cia BMP
duoc cung cap 50% bdi TPC Vina. Ching t6i cho réng viéc phu thudc vao nha cung cap la bén lién quan nhw TPC
Vina c6 thé tiém an nhiéu rai ro.

Co’ c4u vén an toan va dong tién én dinh.

Co %au von C(?C doanh ngbt'ep Dong tién BMP giai doan 2016 - 2018
nhwa xay dwng niém yé
100% : y awng Yy 80% 1.400
o 6% 1.200
80% 46% 45% 60% 1 000
42% 800
600/
60% g704 & 3% ° L 94% 40% 600
40% ao 400
549 55% 200
p0% 0 20% 0
13/052% ) QLpxesn oL@
oI ""o% _‘gboo-za _‘3600-6 _360046
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Nguén: FPTS Téng hop

Co cau vén ctia BMP thé hién miec dé rdi ro tai chinh thap véi ty 1& don bay D/E chi & murc 0,15 tinh dén cudbi
quy 1 ndm 2019, thap hon nhiéu so v&i ty 1&é don bay cla cac doanh nghiép nhya xay dung niém yét khac nhw
NTP (1,17), DNP (2,85), DAG (1,22). Ty |& no vay trén tdng tai san cta BMP ciing rat thap chi & mc 2% tinh dén
cudi quy 1/2019 trong d6 no ngan han chiém 100% va chi yéu dé tai tro mot phan cho vén lwu déng ctia BMP.

Dong tién va cé tirc 6n dinh. Dong tién ctia BMP twong déi lanh manh véi dong tién tir hoat ddng kinh doanh giai
doan 2016 — 2018 déu dwong. Dong tién dau tw cia BMP ting manh trong nam 2017 1&n dén 352 ty do day la
nam BMP d&u tw hoan thién nha may éng nhya tai Long An. Dong tién CFO ctia BMP trong ndm 2018 gidm manh
xubng con 123 ty nguyén nhan do BMP phéi dau tw thém hang tén kho nguyén liéu phuc vu cho viéc nang cong
suat nha may tai Long An. Ngoai ra, BMP con duy tri chinh sach cb tirc twong dbi déu d&n bang tién mat tir 3.000
—4.000 VND/cp trong giai doan 2012 — 2018.
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Ké hoach kinh doanh 2019 va danh gia

Nam 2019, BMP dé&t ké hoach doanh thu 4.300 ty ddng tang truéng 4,1% yoy va loi nhuan trwdc thué dat 540 ty
twong wng v&i mirc tang 1,9% so v&i nam 2018.

Chi tiéu Ké hoach nam 2019 %TH 2018
Doanh thu (ty VND) 4.300 104,1%
Loi nhuan trwéc thué (ty VND) 540 101,9%
C6 tirc tién mat du kién 2.000 VND/CP
Ngudbn: BMP

Cap nhéat két qua kinh doanh quy 1/2019

Chi tieu Quy 1/2019 %KH 2019 %dw phong
Doanh thu (ty VND) 931,8 +40,49% 21,67% 21,71%
Loi nhuan trudc thué (ty VND) 113,8 +8,22% 21,07% 23,87%
Nguén: BMP

Chung t6i dw phéng doanh thu ctia BMP nam 2019 wéc dat 4.293 ty (+3.95% yoy) va loi nhuan trwdc thué wéc dat
476,7 ty (-10,03% yoy) va hoan thanh 1an luvot 99,8% ké hoach doanh thu va 88,3% ké hoach loi nhuan truéc thué
ndm 2019 dwa trén cac luan diém sau:

Nganh éng nhwa tiép tuc ting trwng nh& ting trwéng nhu ciu xay dwng.

Nam
%tang trwong

Nha & 5,70% 6,20% 7,10% 7,70% 7,50% 7,40% 7,30% 7,30%
Nha khéng dé & 8,20% 7,50% 6,40% 5,30% 5,30% 5,10% 5,20% 5,00%
Ha tang nwéc 7,70% 7,20% 7,20% 7,00% 6,80% 6,80% 6,80% 6,80%

Nguén: BMI, FPTS Téng hop
Chung t6i gitr nguyén quan diém vé trién vong cla nganh éng nhua (tham khéo bdo cdo dinh gia 1an dau NTP)
trong do gia tri xdy dwng nha & va nha khoéng dé duoc du bao sé tang trwdng véi tbe do trung binh 7,03% va 6%
(2019 — 2026) sé la dong lwc tang trwdng cho mang éng nhwa dan dung, gia tri xay dwng ha tAdng nwéc dwoc dw
bao tang trwdng trung binh 7,04% (2019 — 2026) la dong luwc cho tang trwdng mang éng nhwa dan dung.

Duy tri thi phan tai khu viec mién Nam va ca nwéc.
Chung t6i ky vong BMP sé duy tri dwoc vi thé hién c6 véi thi phan khodng 43% thi phan mién Béc va khodng 27%
thi phan c& nwéc dua trén nhivng diém sau (1) hé théng Ién nhat trong cac doanh nghiép 6ng nhua tai thi trwong
mién Nam (2) Co céu san phadm da dang v&i loi thé vé thwong hiéu truyén thdng (3) BMP dang chi trwong gidm
gia ban va tang ty 1& chiét khdu cho cac san phdm éng ctia minh nham duy tri thj phan.
nghin tén San lwong tiéu thu dw phong
100 86.1 93,0
80
60

40

20
1,9 6,6 2,1 7.6
0

2018 2019F
mPVC = PPR mHDPE
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San lwong tiéu thu nam 2019 ctia BMP dy phéng & mirc 102.649 tan tang trudng 8,5% so véi nam 2018. Di voi
mang 6ng nhwa dan dung, san lwong tiéu thu mang éng va phu ting PVC dw phéng & mirc 92.955 tan, tang
trwdng 8% yoy; san lwong tiéu thu mang éng va phu ting PPR dy phéng & mic 2.081 tan, tang trwéng 10% yoy
do day la san phdm méi wu viét hon san phdm éng PVC dwoc ngwdi tiéu dung wa chudng dac biét la thi trwéong
mién Nam. Dbi v&i mang éng nhwa ha tang, ching téi dw phéng san lwong tiéu thu dat 7.614, tang trwdng
15%yoy.

Canh tranh trong nganh duy tri & mirc cao gay ap lwc dén Igi nhuan.

V6i tinh trang canh tranh trong nganh tiép tuc & méc cao, khi cong suét thiét ké ctia cac doanh nghiép dau nganh
hién tai dang I&n hon nhu cau cuda thi trwong tao ra tinh trang dw cung. Truwdc ap lwec canh tranh tir cac doanh
nghiép khac trong nganh, BMP chil trwong tang ty 1& chiét khdu va gidm gia hang ban nham duy tri thj phan cta
minh. Do vay, chang téi dw phéng gia ban trung binh hai dong san phdm éng nhwa dan dung ctia BMP |a PVC la
PPR sé& gidm lan lvot 4% va 5% so voi cung ky. Ddi véi mang édng nhwa ha tang gia ban cac san pham HDPE
dwoc dy phéng gidam 7% yoy.

Doanh thu va lgi nhuan dy phéng
ty VND

5.000 28.4% 26,0% 30%
' o7 24.0% °
4.000 == 25%
0,
3.000 20%
15%
2.000 10%
1.000 5%
0 0%
2017 2018 2019F
mmmm Doanh thu Loi nhuan sau thué Bién lgi nhuan goép

DINH GIA VA KHUYEN NGHI

Chung tdi st dung phwong phap so sanh P/E vé&i mét sé doanh nghiép san xuét 6ng nhwa dang niém yét ngay
(15/05/2019). V&i mirc EPS forward ndm 2019 ctia BMP & mirc 4.717 VND/CP, mirc gid muc tiéu véi hé sb P/E*
trung binh 10,02x la 47.300 VND/CP cao hon 4% so véi gia dong clra ngay 15/05/2019. Chung t6i khuyén nghi
THEO DOI dbi v&i cb phiéu BMP, nha dau tw c6 thé xem xét mua vao cb phiéu BMP tai muc gia 37.800 cho muc
tiéu trung han va dai han (ty |& sinh 1&i ky vong 25%)

Doanh nahié Thi trwdng Vén hoéa Doanhthu  LNST LTM
ghiep . VND)  LTM (t.VND)  (tr.VND)
Cong ty ¢ phan Nhya Thiéu nién Tién Phong Viét Nam 3.060.942 4.703.877 362.808 | 8,44x
Cong ty cb phan Tap doan Nhya Bong A Viét Nam 353.230 1.555.337 53.959 | 6,55x

Zhejiang Weixing New Building Materials Co LTD Trung Quéc 85.166.922 15.692.303 3.390.600 | 13,80x

Ningxia Qinglong Pipes Industry Co LTD Trung Quéc 9.801.403 46.002.273 437.468 | 12,31x
China Lesso Group Holdings LTD Hong Koéng 48.283.512 69.561.048 7.303.179 9,04x

Trung binh 10,02x
Cong ty c6 phan Nhya Binh Minh Viét Nam 3.724.673 4.398.542 433.951 8,58x

*P/E diéu chinh vé thi triueng Viét Nam

Nguén: Bloomberg, FPTS Téng hop
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Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwgc cung clp bdi FPTS dwa vao cac nguon thong tin ma FPTS coi la dang tin cay.
c6 san va mang tinh hop phap. Tuy nhién. ching téi khéng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw si dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chd quan cda chuyén vién phan
tich FPTS. Nha dau tw str dung bao cao nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khong bi phu
thudc vao bat ky rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thyc hién bao cdo phan tich, FPTS nam gitr 13 ¢ phiéu BMP va chuyén vién phan tich khéng nam gitr bat ky cb
phiéu nao cla doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chirng khoan FPT Cong ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT
Tru sé& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Da Nang
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Tay Hb, TP Ha Noi, Viét Nam Squarga, 136-138 Lé Thi Hong Gam, Q1, Thang, Quan Hai Chau, TP. Pa Néng
DT: (84.4) 37737070/271 7171 TP. HO Chi Minh, Viét Nam. DT: (84.236) 3553 666

Fax: (84.4) 3 773 9058 DT: (84.8) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.8) 6 291 0607

A ——
www.fpts.com.vn Bloomberg — FPTS <GO> | 10


http://fpts.com.vn/EN/Our-view/FPTS-reports/
https://ezsearch.fpts.com.vn/

