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Khuyén nghi: NAM GIC LOI NHUAN VA GIA DAU

Nguyén Thj Kiéu Hanh (PTCB)
hanhntk@bsc.com.vn Dinh gia

Gia muc tidu 60,800  Chung t6i khuyén nghi NAM GIU® d6i voi ¢ phiéu BMP voi gid muc
Gia dé.ng civa 55300  liéu 60,800 ddng/CP (twong (ng voi P/E = 12.7%) dwa trén phuong

. 0 phéap dinh gia FCFF véi gia dinh chi phi von binh quan = 12.4%, tang
Upside 99%  rwéng dai han 1%. Chng t6i danh gia cao BMP dua trén vi thé dau
Lé Quoc Trung (PTKT) nganh éng nhwa xay dwng va thi phan vwot troi tai thi trwdng mién
trunglg@bsc.com.vn Nam. Ty I& trd cb tlrc cia BMP twong déi cao (>40% tién mat) dwoc
Gia muc tiéu 74,000 du béao sé tiép tuc duy tri do cong ty c6 ngudn lgi nhuan git lai Ién va
Gi4 cut loss 52800  Cchwa co ké hoach dau tw ma rong trong thoi gian téi. Bong thoi ching

t6i cling lwu y vé& di&n bién cla gia dau hién tai cé thé gitp cac doanh
D liéu thi trwong nghiép nhya giam bét ap Iwc tang gia nguyén liéu.

Von héa (ty dong) 4,486  BSC wdc tinh doanh thu thudn nam 2018 cia BMP dat 3,903 ty
Gia cao nhét 52 tudn 98,800 (+2.1% YoY) véi san lwong tiéu thu tdng 2% so véi 2017 (lwu y
KLGDTB 10 ngay (CP) 44,272 Q4/2017 san lwgng tiéu thy cta BMP tang manh nh& chinh sach tang
S& hivu NDTNN 77419  Cchiétkhau nhan dip ky niém thanh 1ap cong ty, trong khi Q4/2018 cong

ty khong c6 ké hoach thay ddi v& chinh sach ban hang). LNST wéc dat
423.2 ty ddng (-8.9% YoY), twong dwong véi EPS = 4,653 déng/CP,

Co dong Ion P/E fw = 11.8x.

The Nawaplastic

Industries Co. Ltd 54.39%  Ruiro diu tw

FTIF 10.78%  « Rui ro gia nguyén vat liéu: Udc tinh 1% tang 1én cda chi phi hat nhua
Vietnam Holding 3.31%  sé& lam lgi nhuan ctia BMP giam 20 ty ddng.

Frontaura Global Frontier 204% * RUiro ty gia: khoang 10% nguyén liéu hat nhwa dau vao ctia BMP

phai nhap khau, do d6 ty gia ting sé lam tang chi phi dbi véi cong ty.
_Elen bien gia (1 nam) Cap nhit doanh nghiép
(1) Két qua kinh doanh 9T2018: Doanh thu 2,900.6 ty déng (+3.3 %
® YoY), LNST dat 340.5 ty (-2.1% YoY), twong tng hoan thanh 67.4%
w _ va70% ké hoach doanh nam.
~ (2) San lweng tiéu thy 972018 dat 66,253 tan (+2.8% YoY). Gia ban
~ cla cac SP 6ng khong bién dong, ngoai trlr mot sb sa&n phdm phu
@ " tung PVC duoc diéu chinh tang gia tir 10-50%.
(3) Gia dau trong xu hwéng hién tai gitip giam ap lwc tang cta gia
. . hat nhwa, ky vong céi thién Igi nhuan cho cac doanh nghiép trong
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Tdng quan cong ty

Nhya Binh Minh la doanh nghiép san
xuét éng nhwa 16n nhat ca nuéc, s&
hiru 4 nha may véi tdng cong suét
130,000 tan/nam cuing hé thdng kénh
phan phéi rong khdp. BMP hién dang
chiém 25% thi phan éng nhya ca
nwéc va khoang 50% thi phan tai khu
vwc mién Nam.

BSC dw bao doanh thu thuan 2019 cGa BMP dat 3,964 ty (+1.6%
YoY), LNST 416 ty (-1.8% YoY), twong tng véi EPS = 4,570 déng/CP
dwa trén cac gia dinh:

* San lwong tiéu thu 2019 dat 97,500 tan (+1.6% YoY).

+ Gia ban san phdm va chinh sach chiét khu khong dbi.

+ Gia hat nhya dau vao tang nhe 1% so v&i mic binh quan 2018 do
gia hat nhyra nam 2017-18 da git» & mirc cao va dang c6 xu huwéng di
ngang va giam nhe.

Céac bao céo khac Link
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Két qua kinh doanh 9T2018: Doanh thu 2,900.6 ty ddng (+3.3 % YoY), LNST dat 340.5 ty (-
2.1% YoY), twong ng hoan thanh 67.4% va 70% ké hoach doanh n&dm. Két qua kinh
doanh 2018 gidm do gi& hat nhwa dau vao tang trong khi 4p lwc canh tranh khién cong ty
khéng thé diéu chinh gia sdn phdm dau ra twong (rng, chinh sach chiét khiu khong c6 diéu
chinh so vé&i 2017 (Chiét khau nén déi véi PVC, HDPE va PPR lan luot [a 15%, 20% va
54%).

San lwong tiéu thu 9T2018 dat 66,253 tan (+2.8% YoY), trong d6 san pham PVC (6ng
nhwa va phu tiing) chiém trén 90%, PE chiém trén 7%, PPR khoang 2%, con lai 1a binh xit.
Gia ban cta cac SP éng khong bién dong, ngoai trir mét sé san phdm phu ting PVC dwoc
diéu chinh ting gia tr 10-50%.

Gia hat nhwa (USD/tan-LHS) Dién bién gia PVC (USD/tan- LHS) va
va gia dau (USD/thung-RHS bién lgi nhuan cia BMP
1,600 90 1300 35%
1,400 80
o 1200 20%
1,200 o
60
1,000 1100
50 ’\/\ 25%
800
40 1000 DA
600
30 20%
400 20 900
2
00 10 15%
800
0
~ ~ M~ M~ M~ ~ [c] 0 [c) [ce] o0 o0
— - — - - - - - - - - -
o o o o o o o (=) o (=) o o
o~ o~ o~ o N N N N N o~ o~ o~ 700 10%
98 ARSI TS SN T S S oooooooo oo o o
N N N N NN ANNN NN NN N
SSSgdSdggdgdgdggg99g
HDPE PVC emmmmmBrent em\\TI TEITITARNIBH I IO

(Ngudn: Bloomberg, BSC Research)

Bién logi nhuan goép giam tir 22.8% vé 22.2% do gia hat nhwa dau vao PVC +4.1% YoY,
PE +21.4% YoY. Gia hat nhuwa chiém khoang 90% chi phi nguyén liéu (trén 75% téng chi
phi san xuét kinh doanh) nén wéc tinh 1% tang 1én trong gia hat nhya sé lam giam 20 ty loi
nhuan ctia BMP. Tuy nhién ching tdi danh gia xu thé gidm cla gia hat nhya tir 2H2018 sé
con tiép dién trong xu thé gia dau gidm do gia hat nhwa PE va PP c6 twong quan cao voi
gia dau. Béi voi PVC, méc du mirc do twong quan véi gia dau khong cao do mét phan Ién
san lwong (Trung Quéc) dwoc tdng hop tir than da, gia ciing dang trong xu hwéng gidm (-
6.1% YoY, -2.3% YTD). Gia diu Brent hién da gidam vé 66.9 USD/ thung (-20%) ké tir dinh
lap dwoc dau thang 10/2018, WTI gidm vé 57.19 USD/thung (-22%) do (1) Ngudn cung dau
da phién ctia My tang; (2) Ngudn cung dau tir Iran chwa bi siét manh ngay sau lénh trirng
phat b&i My van cho phép 8 quéc gia dwoc nhap khau dau tir Iran trong vong 180 ngay; (3)
DPong thai chwa ré rang tir phia Nga/ OPEC; (4) Tang trwdng nhu cdu thé gi¢i dw bao sé
giam tdc trong 2019. Gia dau gitr & mirc thap sé gitp duy tri xu huwéng gia hat nhya va cai
thién lgi nhuén cho cac doanh nghiép trong nganh.
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Phan tich tai chinh

20/11/2018
Q32017 Q42017 Q12018 Q22018 Q32018

Doanh thu thuan 882 1,206 626 1,104 1,019
LN gop 214 283 170 249 224
DT tai chinh 5 12 6 4 1
CP tai chinh (26) (34) (16) (30) @7

Lai vay 0) © ) 0 )
CP bén hang (25) (59) @7 (30) 43)
CP QLDN (19) (48) (28) (19) (14)
L3i/I5 HDKD 149 154 105 173 142
TNhap khéc (rong) 0 0 0 0 0
LN truéc thué 149 154 105 173 142
LN sau thué 120 123 87 139 115
LN CD thiéu s8 - - - -
LN Cty me 120 123 87 139 115
EPS
TS ngén han 2,051 1,811 1,714 1,667 1,734
Tién va BT ngan han 845 895 457 525 489
Phai thu ngan han 693 503 611 554 581
T6n kho 502 385 578 539 637
TS ngén han khac 11 28 67 50 26
TS dai han 855 1,054 1,054 1,072 1,048
Phai thu dai han - - - -
TSCD 607 935 911 912 895
TS d& dang dai han 166 10 19 19 9
TS dai han khac 16 42 57 75 77
Téng TS 2,906 2,865 2,768 2,739 2,781
No' phai tra 451 409 232 365 292
No ngén han 451 409 232 365 292
Vay ngén han 61 61 58 57 57
Ng dai han - - - -
Vay dai han - - - -
Véh cha s& hiru 2,455 2,456 2,536 2,374 2,489
Vén gop 819 819 819 819 819
LN chua phan phéi 352 353 432 229 345
Tdéng ngudn vén 2,906 2,865 2,768 2,739 2,781
% yoy DT 0% 45% -17% 13% 16%
Bién LN gop 24.2% 23.5% 27.2% 22.6% 21.9%
L&i vay/DTT 0.0% 0.0% 0.0% 0.0% 0.0%
CP ban hang/DTT 2.8% 4.9% 4.3% 2.8% 4.3%
CP QLDN/DTT 2.2% 4.0% 4.5% 1.7% 1.4%
Bién LN thuan 13.6% 10.2% 13.8% 12.5% 11.3%

BSC Research

BSC

- Doanh thu 9T2018 dat 2,900 ty (+3.3% YoY)
nhd san lwgng binh quan +2.8% YoY, gid ban
binh quan gan nhw khéng ddi so véi cung ky do
cong ty chi thwe hién thay déi gia niém yét mot sb
san phadm phu ting éng cac loai trong 9T dau
nam.

- Ty |&é CPBH/DT tang tlr 2.7% lén 3.5% do chi phi
phét sinh cGa 3 1an hdi nghj khach hang (HNKH)
da duwoc td chie. Ty Ié chiét khau binh quan
9T2018 giam tir 8.9% V& 7.4%.

- LNST 972018 dat 340 ty (-2.1% YoY), hoan
thanh 70% ké& hoach nam.

- Ty & tién mat va tién g&i ngan han dbi dao,
khoang 17.5% tbng tai san.

- Hang tdn kho +66% YTD, trong d6 thanh phidm
chiém 42% - ting so véi mirc binh quan 34%
trong 2017, nguyén vat liéu chiém 36%.

- Nguyén gia TSCDHH + 4.8% YoY do chtl yéu do
cong ty dau tw thém vao MMTB

- Vay ngén han ctia BMP twong di thap, khoang
2% tbng ngudn vén; khéng co6 ng vay dai han.

- BMP c6 sb dw quy dau tw & phat trién chiém
46% tbng tai san, cung cap ngudn vén cho dau tw
cho th&i gian t&i.

- Bién loi nhuan gop gidm tir 22.8% vé 22.2% do
gia hat nhya ddu vao PVC +4.1% YoY, PE
+21.4% YoY.
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Phan tich tai chinh

20/11/2018

1. Kha nang thanh toan

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q32017 Q42017 Q12018 Q22018 Q32018

Hsb TT ngén han 4.55 4.42 7.39 4.56 5.94
Hsb TT nhanh 3.41 3.41 4.60 2.95 3.67
2. Co’ cdu vén

TSNH/TTS 0.71 0.63 0.62 0.61 0.62
TSDH/ TTS 0.29 0.37 0.38 0.39 0.38
Hsb No/ TTS 0.16 0.14 0.08 0.13 0.10
Hsé No/ VCSH 0.18 0.17 0.09 0.15 0.12
No ngén han/TTS 0.16 0.14 0.08 0.13 0.10
No DH/TTS - - - - -

3. Nang lwc hoat dong

Vquay hang tén kho 5.4 6.5 5.1 5.6 5.9
Vquay phai thu 9.8 11.8 12.8 12.7 13.3
Vquay phai tra 19.3 19.2 25.1 20.3 23.2
Sb ngay HTK 68.1 56.1 71.2 65.5 61.6
Sbé ngay phai thu 37.2 30.8 28.6 28.7 27.4
Sb ngay phai tra 18.9 19.1 14.6 18.0 15.8
CCC 86.3 67.9 85.2 76.1 73.2
4. Kha néng sinh loi

LNST/DTT (%) 13.6% 10.2% 13.8% 12.5% 11.3%
LNST/VCSH (%) 18.1% 19.5% 18.6% 19.9% 18.8%
LNST/TTS 14.9% 16.8% 16.5% 16.6% 16.4%
LN tir HDKD/DTT 16.9% 12.8% 16.7% 15.6% 13.9%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.18 1.19 1.12 1.17 1.15
DT/TTS 1.19 1.36 1.33 1.35 1.40
EBIT/DT 0.16 0.15 0.15 0.15 0.15
EBT/EBIT 1.00 1.00 1.00 1.00 1.00
18i rong/LNTT 0.80 0.81 0.81 0.81 0.81
6. Dinh gia

PE 16.2 10.5 9.8 9.4 -
PB 2.8 1.8 1.8 1.9 -
EPS 5,265 5,677 5,592 5,723 -
BVPS 29,993 29,918 30,975 29,000 -

7. Tang trwéng (%)

TTS 8% -1% 0% -1% -4%
No 6.7% 3.0% 5.8% 1.7% 1.4%
DTT 0.3% 452% -17.4% 12.8% 15.6%
LN gop -31.5% 42.7% -1.2% -1.6% 4.6%
LNST -38.2% 48.6% -13.5% 8.4% -3.9%
EPS

BSC Research

- Kha nang thanh toan duy tri & m&c an toan nho
vao nguén tién ddi dao va no vay thap.

- Ty trong TSDH tang lén tir cudi Q4/2017 sau khi
BMP hoan thanh va dwa NM Long An vao van
hanh.

- Hé s No thap, khéng co no vay dai han.

- S6 ngay phai thu cé xu hwéng gidm, vong quay
tién nhanh hon.

- Cé4c chi tiéu hiéu suét sinh 161 giam do xu hwéng
tang clia gia nguyén liéu dau vao lam anh hwéng
dén bién loi nhuan.

- Mtrc dinh gia hién dang thap hon mc binh quan
3 nam la 13x.
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Phan tich ky thuat
20/11/2018

DPiém nhan ky thuat

- Xu hwéng hién tai: Tich Ity ngén han

- Chi bao xu hwéng MACD: Duy tri dwéi mirc 0
- Khéi lvong giao dich: Gidm

- MA: Cac dworng MA20, MA50, MA100 cét nhau

Nhan dinh

BSC

BMP la cb phiéu thuéc nganh Nhua hién dang trong chu ky tich Ity ngén han. Chi bao RSl vira
cham kénh Bollinger dwéi, chi bao MACD duy tri dwai mirc 0. Cac duwdng MA co xu hwéng cét nhau
cho thdy BMP dang trong chu ky tich Idy. Gia c6 phiéu BMP cach day khoang 1 thang vira cé mot
dot tang gia dang ké, lién tuc vwot qua cac dinh cu bao hiéu xu hwéng phuc hdi. Tai thdi diém hién
tai, BMP lién tuc phan (rng tai viing hé tro' 54.4, néu BMP gia qua mirc hé tro nay, nhiéu kha ndng

sé bwdc vao chu ky gidm gia trung han.

Khuyén nghi

Nha dau tw nén chd doi gia ¢d phiéu BMP ché doi kich ban gia gia vung tich Ity nhw trong hinh,
sau d6 chd doi BMP quay lai thtr thach viing gia nay lai mét 14n niva. Gia vao 1énh 55.5 — Cut loss:

52.8 — Take profit: 73.95

D6 thi ky thuat
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BMP - CTCP Nhwa Binh Minh
Zonzons BSC

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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