Cong ty C6 phan Chirng khoan

BSC g’

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Nhwa xay dwng —ICB 2353 BAO CAO PHAN T|,CH CTCP NHL_PA BiNH MINH

Ngay 28 thang 10 nam 2015 (HSX — Bl\/IP)

DIEM NHAN PAU TV

Chung t6i khuyén nghi NAM GIU ¢ phiéu BMP véi gia muc tiéu 12

/m thang t&i 1a 125.700 dong/cp theo 2 phwong phap 1a FCFE va P/E,
PLASCO

twong dwong voi P/E 2015 1a 11,04x va P/B la 2,84x. Hiéu qua kinh

doanh dworc cai thién manh, ty 1& chi tra ¢ tirc cao (dat 30%-60% trong

N - cac nam tlr 2012-2014). Viéc tang ty & s& hiru cho nha dau tw nwdc
NHUA BiNH MiRH ). Viec tang ty

ngoai trong thi gian téi cé thé sé kich cau déi véi cd phiéu BMP.

Nhu cau tiéu thu éng nhwa cao, wéc dat 15% trong nam 2015. BMP

la cb phiéu dau nganh éng nhwa xay dwng, céng ty dwoc hwéng loi trwc
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tiép tr da phuc hdi cta thj trweng bat dong san, xay dwng. BMP chiém
Iinh thi phan mién Nam v&i khodng 50% san lwong tiéu thu va khoang
25-30% thi phan ca nuéc.
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Bién lgi nhuan gop dwoc ky vong tang. (1) Gia hat nhwa gidm trung

binh khodng 15% trong 972015 so v&i trung binh cd nam 2014 va duoc
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du béo tiép tuc duy tri & mirc thap trong ndm 2015 mang lai loi thé vé
Db thi vé theo gia didu chinh v KLg: 10,000cp  Chi phi cho céac doanh nghiép san xuat 6ng nhya. (2) Nhiéu day chuyén

san xuét ctia BMP da khau hao hét nhung van con s dung, chi phi

Quan diém dau tw

Gia hop Iy (d/cp) 125.700 khau hao cé thé gidm manh tir nam 2017. (3) Gia ban san phadm 6n

Gia thj truong (27/10/2015) 123.000 dinh, cdng ty khéng tang chiét khu cho nha phan phéi.

Trién vong 1 thang Tang nhe Dw bao két qua kinh doanh 2015. DTT va LNST dwoc dy bao dat 1an

Trién vong 3 thang bi ngang . 5

TG v & e Di ngang lwot la 2.807 ty dong (+16% yoy) va 552 ty dong (+47% yoy), twong
THONG TIN GIAO DICH dwong EPS nam 2015 I& 11.391 ddng/cp.

Han ché. Cong suét san xuat gan cham cong suét thiét ké, trong khi

do, cong ty chwa cé ké hoach bd sung céng suat méi sé& 1am han ché

Téng gia tri vén héa (ty) 5.594
Tong gia tri s0 sach (ty) 1.718 |  kha nang tang trwdng trong dai han ciia doanh nghiép.
S& hiru nwéc ngoai (%) 49%
Gia hién tai (d/cp) ngay 13.00 Théng tin co’ ban 2010 2011 2012 2013 2014 2015F
27/10/2015 : Doanh thu thuan (ty d) 1417 1826 1891 2088 2416 2807
KLTB 10 ngay (ngh‘ln cp) 141.716 %xténg trwdng y-o-y 24% 29% 4% 10% 16% 16%
Gia thap nhat 52T () 61,854 Téng tai san (5 d) 982 1,166 1,423 1,681 1,929 2,224
= I % tang trwd'ng y-o-y 19% 19% 22% 18% 15% 15%
Gia cao nhat 52T (d) 126.000 Vén cha s& hivu (ty d) 852 1,049 1,274 1,489 1,718 2,014
+/- 7 ngay qua 0% Vén didu I& (ty d) 349 350 350 455 455 455
+/- 1 thang qua 12,84% CPLH binh quan (tr.cp) 35 35 35 45 45 45
LN sau thué (ty d) 275 295 361 370 377 552
~ R ~ L, % tang trwong y-o-y 10% 7% 22% 3% 2% 47%
Chuyén vién phan tich EPS co ban (d/cp) 7,894 8,419 10,306 8,134 8,285 11,391
Tran Thi Héng Tuwoi Gia tr] sb sach (d/cp) 24,443 29,995 36,420 32,742 37,782 44,294
L Loi nhuan gép bién 27% 26% 31% 30% 28% 33%
Email: tuoith@bsc.com.vn p— &% 1% 1% % % e
Tel: + 84.39352722 ROE 36% 31% 31% 27% 23% 30%
ROA 30% 27% 28% 24% 21% 27%)

(Ngudén: BCTC BMP)
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Béao céo phan tich CTCP Nhwa Binh Minh — BMP

Hinh 1: San lweng tiéu thu 6ng nhwa
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Hinh 2: Co cAu tiéu thu é6ng nhwa
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Xay dwng kinh doanh  Néng nghiép

Nguén: BMP

San lwong tiéu thu 6ng nhwa cé dau hiéu phuc héi. Sau giai doan
tang trwdng cham kéo dai 3 nadm tlr 2010-2013 (-0,2%), tbng san
lwong tiéu thu 6ng nhwa ndm 2014 clia 2 doanh nghiép dau nganh 1a
NTP va BMP bat tang tré lai, dat 15% yoy (twong dwong 113.600 tan).

Nhu ciu tiéu thu 6ng nhwa dwoc ky vong ting trwéng 15% trong
nam 2015 nho sw phuc hoi cla thi trwdng xay dwng. Ong nhwa dwoc
st dung chd yéu trong cac cong trinh nha & (75%), co s& san xuét
kinh doanh (20%), co’ s& ha tAng (4%) va néng nghiép (1%).

e Xay dwng coéng trinh nha & dwoc ky vong tang. (1) Tang
trwdng kinh t& cao hon. ANZ nang dw bao tang trwdng GDP
cta Viét Nam Ién mirc 6,5% cho 2 nam 2015 va nam 2016 tw
cac mirc 1an lwot 1a 6,2% va 6,4% trudc do. (2) Lai suat thap.
Lai suat cho vay doanh nghiép hién & murc 7-9% dbi véi ky
han ngan va 9,5%-11% dbi v&i ky han dai.

e Xay dwng linh virc co’ s& ha ting nganh nwéc dwoc dw
bao tang trwéng 5,4% tir 2014-2018 (BMI).Theo wéc tinh tir
Bo xay dwng, Viét Nam can dau tw 15 dw an cap nwéc do thi
quy mo I&n, tri gia 500 triéu do.

e DAau tw vao khu céng nghiép tang, trong do, chi yéu la dau
tw trwc tiép nwdc ngoai. Liy ké 772015, ca nwédc cd 4 khu
cobng nghiép méi dwoc mé rong va thanh lap, 2 khu cong
nghiép dwoc Thi twéng Chinh phid chap thuan diéu chinh tang
quy md. Nhiéu doanh nghiép I&n trén thé gidi c6 xu hwéng
chuyén dich dau tw sang Viét Nam nhuv Nike, Adidas, Intel
hodc tang quy mé dau tv tai Viét Nam nhw Sam Sung,
Nokia,...

Hai doanh nghiép dau nganh chiém linh 2 khu vuwec thi trwong
riéng biét: Nhya Tién Phong chiém linh thi trwdng mién Bac véi hon
57% thi phan. 50% thi phan éng nhwa mién Nam ndm trong tay Nhua
Binh Minh. Diéu nay dwoc giai thich 1a do khac biét vé van héa kinh
doanh gitra 2 viing mién va do tac dong cla chi phi van chuyén (chiém
2-3% gia thanh san pham).

Canh tranh c6é xu hwéng ting. (1)Quy mé san xuét dng nhwa trong
nwéc tang. Coéng ty con NTP mién Trung di vao hoat dong tir thang
9/2013, tang cong suéat san xuét thém 20.000 tAn/ndm. Quy 4/2015,
Nhwa Binh Minh b4t dau di vao hoat déng giai doan 1 dw an nha may
sb 4 tai Long An vé&i cdng suét 5.000 tan phu tung éng va cé thé tang
Ién sau d6. Nha may tai Binh Dinh cua tap doan Hoa Sen dv dinh di
vao hoat déng trong thang 12/2015 véi cong suat 9.600 tAn dng nhya.
Europipe va Tan A Pai Thanh Ian lwot dau tw thém 5 va 4 day chuyén
san xuat 6ng nhwa cdng nghé chau Au. Dac biét, trong phan khuc éng
c& vira va nhd, do chi phi vén dau tw thap trong khi d6 loi nhuan cao,
sb lwong va quy mod san xuét clia cac nha san xuét nhé I8 tang lam
tang ap luc canh tranh trong nganh. (2) Ap luc canh tranh véi hang
Trung Quéc sau khi Trung Quéc pha gia RMB.

Str dung chi yéu ngudn nguyén liéu ndi dia giup giam rui ro ty
gia. Cac san pham hat nhwa nhw HDPE, LDPE, PP chd yéu dwoc
nhap khau do khéng cé nha may san xuét trong nwéc. Trong khi do,
hat nhwa PVC, nguyén liéu chinh dé san xuét dng uPVC (san pham
cht lwc cla cac nha may éng nhwa hién tai) hdu hét dwoc cung tng
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b&i CTCP nhwa va héa chat Phi My va CTCP nhwa va héa chat TPC
(tbng céng suéat 300.000 tAn/nam).

Bang 1: Cong suéat san xuat hat nhwa trong nwéc

Nha san xuét Céng suat (tAn/nam) Ghi chu

CTCP nhwa va héa chat Phu My 80% ndi dia, 20%
1 PVC . 300,000 o
CTCP nhya va héa chat TPC xuat khau
2 PP Tap doan hda chat Petro VN 150,000
3 PET Formosa Taiwan- Hwng Nghiép 150,000 30% xuét khau
4 EPS CTCP Viét Nam Polystyrene 30,000
5 DOP LG Vina Chemicals JV CO. 30,000
Youl Chon Vina Plastic 120,000
6 BOPP
Formosa Taiwan- Hwng Nghiép 40,000

Nguén: Co quan thuong mai Italy

Gia nguyén liéu giam giup tiét giam chi phi dau vao cho cac doanh
nghiép 6ng nhwa xay dwng. Hat nhya duoc chiét xuét truc tiép tw
dau mé va/hoac khi thién nhién nén dién bién gia hat nhwa cé quan hé
ty & thuan véi dién bién gia dau. Ty cudi thang 6/2014, gia dau lao
déc manh kéo theo su sut gidm cla gia hat nhya tir thang 9/2014.
Tinh trung binh 9T2015, gia hat nhwa PVC gidm 17,14% so v&i gia
trung binh 2014, gia hat nhwwa HDPE gidm 17,91%, gia LDPE gidm
17,38% va gia hat nhwa PP gidm 21,48% so v&i trung binh gia hat
nhwa 2014.

Hinh 3: Dién bién gia hat nhwa (cét trai) va gia dau (cét phai) tw

Bang 2: Hé so twong quan gia mét so 2013-9/2015

loai hat nhwa va gia dau thé tir 2013-

2015 1850 115
.Hat nhwa.Hé so twong quanlm 1650 Mo P
2 J : :\ A J:VW\ L 95
HDPE 0,87 | 1450 My .
- 85
PP 0,91 1250
- 75
w\\/_\’r\/’_/_\/_’_\ - 65
850 \_ﬁa\/ iix\; 55
650 A, 1 45
450 T T ‘ 35
15/02/2013 15/02/2014 15/02/2015
«~——HDPE -——PP -———PVC Crude oil(cét phai)

Nguén: Bloomberg, BSC tinh toén

Gia nhiéu loai hat nhwa dwoc dw bao duy tri & mirc thap mang lai
loi thé vé chi phi cho cac doanh nghiép nhwa. (1) Gia dau, khi -
nguyén liéu chinh san xuét hat nhya gidm manh; (2) Nhu ciu tiéu thu
hat nhya tai Trung Quéc thap do nén kinh t& phuc hdi cham; (3) Nguén
cung PE, PP tai B4c My dw kién ting cung v&i cac dw an loc dau da
phién va tinh trang dw cung hat nhwa PET trén toan cau.
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TRIEN VONG DOANH NGHIEP-KHA QUAN

Hinh 4: San lwong tiéu thu 6ng nhwa
cua BMP tir 2006-2014
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Nguén: BMP

Bang 3: Cong suat san xuat ctia mot

s6 cong ty san xuat 6ng nhua tai Viét

Nam
 cogy  Cowsa |
(tan/nam)
NTP 107,000
BMP 80,000
Hoa Sen Group 48,500
Nhwa Bong Nai 36,000
Dbat Hoa 24,960
Europipe 2,500

Nguén: BSC téng hop

San lwong tiéu thu bat tang tré lai. Sau giai doan tang trwedng san
lwong cao, dat trung binh 17,61% t&r nam 2006-2010, tbc do tang
trwdng san luwong tiéu thu dng nhwa gidm manh trong cac nam sau dé
do thi trwong bat ddng san, xay dwng suy thoai. San lwong tiéu thu
éng nhya ndm 2011 va ndm 2012 tang trwdng & mdc thap, tham chi
nam 2012, san lwong tiéu thu giam 1,06%yoy. Tr nam 2014, cung vo&i
sw phuc héi cua thi trwdng xay dwng, san lwong tiéu thu 6ng nhua cla
BMP I3y lai da ting trwdng cao cua giai doan trwéc, tang 14,93% yoy,
dat 58.000 tan san phdm. 8T2015, san lwong tiéu thu dat 42.100 tan
san pham, tang 15% yoy. Chung téi ky vong nhu cau tiéu thu san phadm
dng nhwa ctia BMP tiép tuc ting trwdng cao trong thoi gian téi nhe sy
phuc héi cta thj trwéng xay dwng va uy tin thwong hiéu ctia sadn pham
nhwa Binh Minh.

Chiém linh thj phan tiéu thu tai mién Nam. BMP 1a nha san xuét 6ng
nhwa dau nganh, chiém khodng 25-30% thi phan tiéu thu dng nhwa ca
nuwéc (tdng tr mirc 22% nam 2013) va khoang 50% thi phan tiéu thu
éng nhwa mién Nam (tang tr mirc 40% nam 2013). BMP duy tri vi tri
dau nganh nhé uy tin thwong hiéu, s& hiru nang lwc san xuat vuot troi,
céng nghé san xuét hién dai cho phép san xuét cac san pham éng
nhwa c& I&n va mang lwéi phan phéi sau rong.

Ning lwc san xuat vwot tréi, co cau san pham da dang. BMP ding
th hai toan nganh vé cong suét san xuat (chi sau NTP). San pham da
dang gdm nhiéu loai, kiéu dang va kich c& (bang 4): 6ng nhya uPVC
(® 21-630), 6ng nhwa HDPE (016-01200) va éng nhwa PPR ($20-
®160). Trong d6, éng uPVC tiép tuc Ia dong sa&n pham cha lwc, déng
gép phan I6n doanh thu va lgi nhuan cla cong ty (72% vao ndm 2014).
Cong ty c6 wu thé trong phan phdi cac dong sadn phdm bng c& Ion,
phan khuc chi yéu dwoc san xuét béi NTP va BMP véi mie do canh
tranh thap hon va chi yéu cung cép cho cac céng trinh, dy an.

Mang lwéi phan phéi sau rong. Cac sadn phdm ctia BMP chu yéu
duwgc phan phéi tai thj trwérng mién Nam. BMP s& hiru gan 1.400 ctra
hang thudc hé théng phan phéi ctia cdng ty va hon 80% clra hang éng
nhua trén toan qudc cé kinh doanh san pham cuta nhya Binh Minh.
Trong khi d6, nhiéu ddi tht sa&n xuat 6ng nhwa hoan toan phu thudc
vao hé théng phan phdi bén ngoai cong ty. Biéu nay gitp cho BMP chu
dong hon trong phan phéi, mé& rong thi trwéng va cé bién lgi nhuan
cao hon cac codng ty san xuét 6ng nhwa khac.

Hinh 5: Co cdu san pham tiéu thu nam 2014 ctia BMP

0,
4%

4%

= Ong PVC = Ong HDPE
= Ong PPR Keo dan
® Binh xit ® Phy tung éng PVC

Ngudn: BMP
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Bang 4: So sanh chiing loai, gia ban 1é san pham 6ng nhwa ctiia mét sé nha san xuét tai Viét Nam

NTP BMP Europipe  Dekko Dismy Pé Nhat Vesbo
u.PV  Giaban 9.500 9.020 9.500 9.500 9.500 9.350 Khéng
C (VNB/m) co
(P21x1,6
mm; PN 16
bar)
Quy céach ®21-90800 @21-9630 @21-®400 B21- ®21- ®21-
san pham ®315 ®315 ®630
HDPE Giaban 15.100 15.620 15.100 15.100 15.100 Khéng Khodng
(VNB/m) (HDPE 80 (HDPE 80 (HDPE (HDPE (HDPE co co
®25x 3 ®25x 3 100 ®25x 80 80D25x
MmMPN16 mmPN20 3mmPN ®25x2,8 2,8 mm
bar) bar) 20 bar) mm PN PN 16

16 bar) bar)
Quy céch HDPE PE HDPEPE HDPEPE HDPE HDPE PE

san pham 80 & 80 & 100 PEB0& 80&
HDPE PE HDPE PE ®16- HDPE HDPE PE
100 100 ®1200 PE 100 100
d16- D16- d16- D16-
®1200 ®1200 ®500 D450
PP-R Gia ban 50.700 49.060 50.700 50.700 63.000
(VND/m) (P25x3.5  (P25x4.2  (D25x4.2 (P25x4.2 (P25x4.
mm; PN mm; PN mm; PN mm; PN 2 mm;
20) 20) 20) 20) PN 20)
Quy cach ®20-0200 ®20-9160 @20-9200 @20- ®20- ®20-
san pham Khongcd  Khongcod @200 ®160 o110
san phdm PN 25 Khong Khéng c6 Ngoai ra
PN 16, PN co san san con co
25 pham pham PN bng
PN 16 16; PN 25 nong/la
nh
chéng
tia cuc
tim

Nguén: BSC téng hop

Coéng suat san xuat hién tai gan cham cong suat thiét ké dit ra
van dé ting trwéng trong dai han cho BMP. San lwong tiéu thuy
8T2015 dat 42.100 tan, twong dwong 79% cdng suét thiét ké. Nna may
sb 4 tai Long An sé di vao hoat dong trong quy 4 véi cong suét giai
doan 1 1a 5.000 t&n phu tung/ndm, (ha tAng ky thuat cta giai doan 1
c6 thé dap rng nang cong suét I&n t¢i 15.000 tAn/nam), ddng thdi mé
réng hé théng nha kho cho BMP. Hién céng ty chuwa Ién ké hoach cu
thé cho cac giai doan tiép theo clia nha may. Chung téi wéc tinh, véi
tbc dd tang trwdng khodng 15%/ndm nhw hién nay, BMP sé lap day
cbng suat cac nha may vao dau nam 2018. Do d6, chung tdi cho rang
ké hoach m& rong cong suat nha may sb 4 1a can thiét va cé thé sé
som dwoc duwa ra.

Ap Iwc canh tranh c6 xu hwéng tang do nhidu nha san xuét dy kién
tang cdng suat. Bén canh d6, phan khuc dy an cling gap phai canh
tranh gay gét hon do cac déi thd ha gia ban san phdm. Trong phan
khuc ban 1&, BMP hau nhw khéng canh tranh tryc tiép vOi NTP do khac
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Hinh 6: Co cau chi phi san xuét kinh
doanh cia BMP nam 2014
4%

4% 27>
0\

= Nguyén liéu, vat liéu
= Nhéan cong
Kh&u hao tai san cb dinh
Dich vu mua ngoai
mKhac

Ngudn: BMP

biét vé khu vuc thi trerng. Cac déi tha canh tranh chinh ctia BMP trong
phan khuc nay la cac doanh nghiép nhwa cé nha may san xuét tai phia
Nam nhw Cuic Phwong (nhwa Dismy), Dé Nhat, Dat Hoa, tap doan Hoa
Sen,... Tap doan Hoa Sen vé&i hé théng phan phéi 16n va dy kién di
vao hoat dong day chuyén éng nhwa tai Binh Dinh, nang téng cong
suat 1én 48.500 tAn/nam (+24,68%) sé la mot déi thi canh tranh 16n
cua BMP tai thi trwong phia nam.

Khong chay theo cudc dua giam gia san pham. Thj trwdng cé xu
hwéng canh tranh gay gat hon, nhiéu ddi thd lwa chon hinh thirc ha
gia ban san pham (cha yéu trong cac hop ddng dw an), hodc tang chiét
khau cho nha phan phdi. Trong khi dé, xac dinh day |a mét cudc dua
canh tranh khéng lanh manh va khéng bén virng (gia s gia nguyén
liéu ting sé& lam anh hwdng dén bién loi nhuan cla cong ty), BMP kién
dinh duy tri gia ban dau ra, khong ting chiét khau cho nha phan phéi
(mtrc phd bién tr 11%-15%). Diéu nay giup bién loi nhuan clia cong
ty dwoc cai thién manh trong xu hwéng gia nguyén liéu dang giam
manh nhw hién nay. Tuy nhién, & chiéu ngwoc lai, doanh thu ké&nh d4u
thau dw an ctia BMP bj co hep do sirc ép canh tranh tir déi tha.
Ngudn cung nguyén liéu ndi dia giap giam thiéu rai ro ty gia.
Nguyén liéu san xuét chinh ctia BMP la céac loai hat nhya, trong dé,
phd bién nhat 14 PVC, duwoc cung cip bdi 2 nha may san xuét trong
nuwéc 1a TPC Vina va CTCP Nhya va héa chat Pha My, ngudn cung
4n dinh. Biéu nay gitp giam thdi gian thoi gian lwu chuyén nguyén liéu
ddng thoi tranh dwoc cu sbc ty gia cho BMP, dac biét trong bi canh
ty gia tang 5% tw dau nam 2015.

Bién Igii nhuan cao nh& quan ly chi phi hiéu qua. Diém néi bat trong
hoat ddng san xuét kinh doanh cua BMP la bién lgi nhuan cao vuwot
trdi so v&i cac cong ty cung nganh la NTP, DPC va DNP. Nam 2014,
bién loi nhuan trwdc thué ctia BMP dat 19,92%, trong khi d6 ctia NTP
la 12,73%, ctia DPC la 1,47% va cta DNP la 4,55%. Mac du cé bién
lgi nhuan gop th&p hon so véi NTP (chd yéu do khac biét trong cach
hach toan cac khoan chiét khau cho dai ly), nhwng nhé cac chi phi ban
hang dwoc quan ly hiéu quéd cung véi chinh sach khéng tang chiét
kh&u cho cac dai ly (mc chiét khu phd bién ctia BMP tir 11%-15%,
thap hon so vé&i mire chiét khdu 20% ctia NTP, HSG; chi phi ban hang
ctia BMP bang 1/3 ctia NTP), bién loi nhuan ctia BMP luén cao hon
nhiéu so v&i NTP.

Chung téi ky vong bién Igii nhuan cta BMP tiép tuc dwoc cai thién
trong th&i gian téi nho (1) gia hat nhwa giam; (2) cac nha may
hién tai da khau hao gan hét.

e Chi phi nguyén liéu giam. Chi phi nguyén liéu chiém dén
78% chi phi san xuét kinh doanh ctia cong ty trong nam 2014.
Tinh trung binh 872015, gia nguyén liéu dau vao ctia BMP da
gidm trung binh 15% so v&i cung ky nam ngoai gilp bién lgi
nhuan gbp tang 5,08% so vai cung ky. Véi xu hwéng gia dau
dang & murc thap, chung t6i cho réng gia hat nhya sé khé tang
nhanh trong thoi gian t&i, tir do, gidp cai thién bién lgi nhuan
g0p cho BMP.

e Cac may méc, thiét bi hién tai da dwoe khau hao gan hét.
Tinh dén ngay 31/12/2014, gia tri tai san c6 dinh da khau hao
hét nhwng van con st dung 1a 337 ty déng (gia tri con lai cta
tai san c6 dinh hivu hinh la 173 ty déng. Chung t6i wéc tinh,
v&i téc dd khau hao hién tai (trung binh 71 ty ddng/ndm), dén
githa n&m 2017, cac tai sén cb dinh hién tai cia BMP sé co
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ban dwoc khau hao hét. Biéu nay, gilp gidm chi phi ¢ dinh
trén mot don vi san phadm ctia BMP va qua do, cai thién bién
Igi nhuan gdp cho cong ty.

Truy thu thué TNDN. Pay 13 van dé ton dong tlr nam 2013, theo két
luan thanh tra thué ctia Cuc thué Thanh phé Hd Chi Minh. Ching toi
khéng danh gia day 1a mot diém yéu ctia doanh nghiép do van dé nay
xuét phat tlr chinh két luan ctia Cuc thué Thanh phd HCM. Céng ty da
ndp day du sé tién truy thu thué |a 71 ty ddng vao ngan sach Nha nwéc
doéng théi hach toan sé tién trén tai khodn muc phai thu khac. Hién tai
Bo tai chinh da c6 quyét dinh hoan lai 29 ty ddng (do BMP da tra cb
tirc cho cb déng Nha nwéc). BMP van dang tiép tuc lam viéc véi Cuc
thué Thanh phd HCM vé sé tién thué dwoc hoan lai.

TAI CHINH LANH MANH

Bang 5: Chi tiéu co ban cua BMP tr 2011-6T2015

NTP
Chi tiéu co’ ban Q2 2015
Co’ cau von
Vén vay/VCSH 0,01 0,00 0,02 0,03 0,03 0,29
Téng tai san/VCSH 1,11 1,12 1,13 1,12 1,15 1,78
Co cau tai san
TS dai han/ Téng TS 32% 26% 27% 23% 22% 50%
TS ngéan han/Téng TS 68% 74% 73% 77% 78% 50%
Kha nang thanh toan
Heé s TT nhanh 4,08 4,82 4,46 5,29 5,23 0,80
Hé s6 TT ngén han 6,83 7,08 6,37 7,07 6,58 1,21
Nang lwc HD (ngay)
Sbé ngay phai thu 64,36 66,97 61,86 56,67 60,32 82,01
Sé ngay tén kho 82,65 90,43 86,47 76,40 61,64 66,49
Sé ngay phai tra 11,12 9,84 12,28 12,26 12,50 22,58
Kha néng sinh 1o (%)
Loi nhuan gop bién 26% 31% 30% 28% 36% 36%
ROS 19% 16% 19% 18% 23% 11%
ROE 31% 31% 27% 23% 27% 23%
ROA 27% 28% 24% 21% 24% 14%

Nguén: BMP, BSC téng hop

Tai tro cht yéu bang nguén vén chi s& hivu (Vén chd sé hivu chiém
86,96% co cau tdng ngudn vén). Vén chi s& hiru Ién va tang dan qua
cac nam (téc do ting trwdng trung binh 1a 19,15% tr nam 2010 dén
nam 2014) chd yéu do sy dong gép cla loi nhuan gity lai. V&i tiém lwc
tai chinh ddi dao, doanh nghiép gan nhw khéng cé no' vay ngan hang.

Kha ning thanh toan cao. Hé sé thanh toan ngan han va hé sb thanh
toan nhanh cudi ndm 2014 dat lan lwot la 6,58x va 5,23x, cao hon
nhiéu so v&i cong ty ciing nganh 1a NTP. BMP s& hiru nhiéu tai san co
dd thanh khoan cao, tién va twong dwong tién dbi dao, dat 835 ty déng
vao cubi quy 2/2015.

Phai thu tang manh, tang 24,31% so voi dau nam 2015, 1én t&i 505
ty ddng vao cudi quy 2/2015 chi yéu do téng cac khoan ky quy, d&t
coc. Phai thu khach hang hiu nhw khéng tang ké tir nam 2011 do cong
ty duy tri chinh sach ban hang bang hinh thirc chiét khau thanh toan
ngay. Lwu y, nhwa Binh Minh tén tai mét sé khoan phai thu cé van dé
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ter nhwa Dirc Thanh! (35 ty dong) va nhwa Thanh Tuyét (21 ty dong).
Day la cac khoan phai thu khé doi xuat phat tir giai doan trwdc nam
2012. Chung t6i cho réng, BMP sé tiép tuc phai trich 1ap dw phong phai
thu kho doi véi 2 khach hang nay trong théi gian t&i lam tang chi phi
quan ly doanh nghiép.

Kha ning sinh I&i cao va dang ting. Loi nhuan sau thué 6T2015 dat
274 ty ddng, ting 43,80% yoy nho san lwong tiéu thu ting 16% yoy va
gia nguyén liéu giam.
e San lwong tiéu thu tang 14,93% trong nam 2014 va tang
15% trong 8T2015, dat 42.100 tan.

e Bién lgi nhuan gop dwoc cai thién, dat 33,49% trong

Hinh 7: Bién chi phi cia BMP va NTP 6T2015 (ciing ky 2014 dat 28,41%) nho gid nguyén liéu giam
trong 6T2015 15% yoy. So v&i NTP, bién loi nhuan gop ctia BMP thap hon.

Tuy nhién, sw khac biét nay khéng phan anh ding ban chét
hiéu qua hoat dong cta 2 doanh nghiép, do cach thirc hach
toan ké toan khac nhau git/a BMP va NTP. Trong khi BMP ghi
Chi phi bén hang nhan cac khoan muc chiét khau cho khach hang vao giam trr

GVHB doanh thu thi NTP ghi nh&n vao chi phi ban hang.

Tbng chi phi hoat déng
Chi phi quan Iy DN

0.00%25.00% 50.00% 75.00% 100.00% Quan ly chi phi hiéu qua. So v&i NTP, chi phi ban hang cia BMP
ENTP =BMP thAp hon nhiéu. Bién chi phi ban hang ctia BMP trong 6T2015 |a
4,18%, ctia NTP 1a 17,17%. C6 sw khac biét nay chd yéu do NTP da
Nguén: BCTC BMP, NTP &P dung mirc chiét khau cao cho hé thdng cac dai Iy, nha phan phdi.
Trong khi d6, BMP kién dinh v&i muc tiéu khéng canh tranh bang gia,

duy tri murc chiét khau thap.

! No ctia CT TNHH TM nhya Dirc Thanh dén cudi quy 2/2015 la 35 ty dong, chiém 11,16% téng dw ne' phai thu khach hang ciia BMP. Mac du
déa co quyet dinh cua Toa an yéu cau nhia Blire Thanh phai hoan tré ca goc va lai cho BMP trong vong 5 ndm 2014-2018, tuy nhién, chd doanh
nghiép nhwa Blrc Thanh da qua doi trong nam 2014, kha nang thu héi khodn no' nay la rat thap.
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PHAN TICH SWOT

Diém manh Diém yéu

- Thwong hiéu manh, - Tang trwdng tiéu thu sdn phdm & khu vuc
- Chéat lwong san pham tét phia Bac con thap

- Hé théng phan phédi sau rong - Dw bao nhu cau thj trwdng chwa chinh xac
- Nang lwc san xuat vuot troi dan dén thiéu hut ngudn cung ra thi
- San pham da dang trudng.

- Quan ly chi phi hiéu qua - Cbng suét san xuét gan cham cong suat
- Tai chinh lanh manh thiét ké, trong khi do, cdng ty chwa cé ké

hoach cu thé diu tw dai han dat ra van dé

vé tang trwdng trong dai han cho BMP.

Co hoi Thach thirc
- Thi trwong xay dwng, bat déng san phuc - Canh tranh tng, dac biét Ia canh tranh vé
héi, thuc ddy nhu cau tiéu thu san pham gia gitra cac doanh nghiép éng nhya gay
nhwa. ap lwc lam gidm thj phan ctia BMP.

- Gia nguyén liéu nhwa gidm giup cai thién

bién Igi nhuan.

BAO KET QUA KINH DOANH 2015-2019

Dw bao két qua kinh doanh 2015-2019. Ching t6i dw bao doanh
thu ca BMP dat 2.807 ty ddng vao nam 2015 (+16,19% yoy) va
dat 3.719 ty ddng vao ndm 2019, twong dwong véi tbc d6 ting
trwdng binh quan la 9,01% tir nam 2014-2019. Chdng t6i lwu y, dw
bao cuia chung t6i chua tinh dén kha nang BMP c6 thé tiép tuc ting
cbng suét san xuat nha may sbé 4 do hién tai HDQT va ban lanh dao
cobng ty chua cé ké hoach cu thé dbi véi van dé nay.

Loi nhuan sau thué wéc dat 552 ty ddng vao cudi nam 2015
(+46,51% yoy), twong dwong v&i EPS 2015 1a 12.139 déng/cp.
Chung t6i wéc tinh LNST ndm 2019 dat 730 ty déng, twong dwong
véi te d6 tang trwdng binh quan 1a 14,15%.

Cu thé:

e San lwong tiéu thu dwoc dy bao tang trwdng 15% trong
ndm 2015, sau d6, tbc do tang trwdng cé thé sé gidm con
khoang 10% trong 2 nam 2016 va nam 2017 va tang
trwdng cham trong cac nam tiép theo, dat 86.700 tan vao
n&m 2019 do cac nha may dat cong suét thiét ké.

e Gia nguyén liéu dwoe dw bao duy tri & mrc thap. Tinh
dén thang 9 nam 2015, gia nguyén liéu diu vao ctia BMP
da gidm trung binh khoang 15% so vé&i gia trung binh nam
2014. Chung téi cho réng, gia hat nhwa PVC tiép tuc duy

.Yy G



BSC B4o c&o phan tich CTCP Nhwa Binh Minh — BMP

tri & mére thap do gia dau chwa c6 xu hwéng phuc hdi trong
dai han. Tinh toan cta chung t6i dwa trén gia dinh gia hat
nhwa trung binh nam 2015 sé gidm khoang 13%. Khi do,
bién lgi nhuan gbép ctia BMP tang tir mc 27,70% lén t&i
33,27% vao nam 2015.

e Chi phi khau hao dwoc dy bao tdng manh trong ndm
2016 khi nha may s6 4 Long An di vao hoat dong (+41,03%
yoy lén 114 ty ddng) va sau do sé giam manh tir ndm 2017
xudng con 81 ty ddng vao nam 2017 (-29,24%yoy) va con
61 ty ddng vao ndm 2018 (-24,66% yoy) do nhiéu may méc
thiét bj hién tai s& hét kh4u hao tir gitra ndm 2017. Pay
chinh la yéu t6 cai thién bién loi nhuan gop ctia BMP ké ti
nam 2017.
e Chi phi ban hang dwoc dw bao én dinh (chiém khoadng
5% doanh thu thuan) do chinh sach ban hang ctia BMP c6
thé s& khdng co nhiéu bién dong trong thoi gian téi.
Chi phi quan ly doanh nghiép c6 thé ting nhe do cong ty tiép tuc
trich 1ap dw phong phai thu khé doi déi véi nhia Bire Thanh va nhua
Thanh Tuyét.

DINH GIA ‘

Chuing t6i str dung mé hinh FCFE va P/E dé xac dinh gia tri doanh
nghiép.

Mo hinh FCFE 2 giai doan
M6 hinh FCFE phu hop véi doanh nghiép cé co cau tai tro chd yéu
béng vén chi sé hivu, no vay ngan hang thap hodc gan nhu khéng cé.

Bang 6: Wéc tinh chi phi vén cha s& e Giai doan 1: Dong tién tw do FCFE dwoc du bao theo két qua
hivu hoat ddng tirng nam ctia BMP, wéc tinh dat 244 ty ddng vao
nam 2015 va dat 587 ty ddong vao ndm 2019, twong dwong téc

- Giatri dd tang trwéng binh quan 1a 24,53%.

— . 0t e Giai doan 2: Hién cac nha may san xuat cia BMP d& hoat
Loi suét phi rdi ro 7,35% dong khoadng 79% cong suét thiét k&, cong ty chwa co ké
Loi suat thi trwong 11,75% hoach cu thé vé viéc mé réng cong suat nha may, do vay,
Chi phi vén chu s& 10,45% chung téi cho rang, dong tién tw do FCFE trong dai han sé
hru tang trwdng & mdrc thap, khoang 2%.

Nguén: BSC wéc tinh .
e Chi phi von chu s& hiru. Chung t6i st dung phwong phap

CAPM dé tinh chi phi vén chi s& hiru véi Beta trong 5 nam la
0,704; Loi suét phi rdi ro 13 loi suét Trai phiéu chinh pha 10
nam (7,35%); loi suét thi trwong 1a 11,75%. Khi d6, chi phi vén
cha s& hiru sé la 10,45%.

Theo phwong phap FCFE, v&i sé lwong cb phiéu Iwu hanh hién tai 1a
45.478.480 cb phiéu, gia hop ly ciia c6 phiéu BMP 1a 137,784 doéng.
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Phan tich ‘
d6 nhay 8.95%

131,283
137,065
150,812
159,069
Gia c6 phiéu 168,516
179,427
192,173
207,259

225,394

Béao céo phan tich CTCP Nhwa Binh Minh — BMP

ke

9.45% 10.45%

9.95%

10.95%

11.45% 11.95%

124,387 118,159 112,506 107,354 102,638 98,307

129,511 122,724 116,594 111,030 105,958 101,316
141,579 133,386 126,067 119,491 113,550 108,158
148,752 139,663 131,598 124,393 117,919 112,071
156,887 146,730 137,784 129,843 122,750 116,376
166,194 154,747 144,747 135,939 128,121 121,138
176,945 163,917 152,646 142,801 134,128 126,431
189,502 174,509 161,682 150,585 140,891 132,351

204,365 186,882 172,119 159,489 148,562 139,017

Phwong phap P/E

Chung t6i str dung cac cong ty trong cung phan khuc nhwa xay dwng
lam co s& tham chiéu va tinh ra gia tri hop ly ctia cd phiéu BMP.

Heé sb P/E nganh la 8,57
EPS FW pha lodng cubi nam 2015 ky vong dat |a 12.139 d/CP.

Gid hop ly trén mét cé phiéu la 104.020 d/CP

Méa CK Bién loi ROA ROE

nhuan trwéc (TTM) (TTM)

thue

NTP 13,02% 13,83% 23,46% 8,57 1,86
DPC 1,38% 1,91% 2,25% 52,80 1,20
DAG 5,63% 4,54% 17,71% 6,93 1,18
RDP 8,29% 6,75% 21,02% 8,64 1,64
DNP 4,55% 8,60% 30,00% 4,45 1,05
Trung 8,57 1,20
Vi
BMP 22,04% 23,90% 27,04% 10,07 2,52

Két hop 2 phwong phap trén, véi ty trong 60%-40% cho mdi phuwong
phép, gia hop ly cia BMP |a 125.734 déng/cd phiéu.

Chung téi khuyén nghi NAM GIU’ ¢6 phiéu BMP véi gia muc tiéu
12 thang t&i l1a 125.700 dong/cp theo 2 phwong phap la FCFE va
P/E. BMP la cb phiéu dau nganh éng nhya xay dwng, céng ty dugc
hwéng loi truc tiép tv da phuc héi cta thi trudng bat dong san, xay
dwng va sv sut giam cla gia hat nhwa. Nhiéu day chuyén san xuét cia
BMP d& khau hao hét nhwng van con s dung, ching toi ky vong khau
hao cac nha may hién tai sé gidam manh ké tir gitba ndm 2017 gidp cai
thién bién loi nhuan gop cho cong ty. Tai chinh lanh manh, tién mét
ddi dao, thanh khoan tét. Cé tirc hang ndm cao (lién tuc trong cac nam
tlr 2012-2014, ty I& chi tra cb tirc dat 30%-60%). BMP la c¢b phiéu yéu
thich ctia nha dau tw nwéc ngoai, hién da kin room; viéc ting ty 1& s&
hiru cho nha dau tw nwéc ngoai trong thdi gian téi cé thé sé kich cau
dbi véi cb phiéu BMP. Tuy nhién, cong suét san xuét gan cham coéng
suét thiét ké, trong khi dd, céng ty chwa c6 ké hoach bd sung coéng
suat méi s& 1am han ché kha nang ting trwdng trong dai han cla
doanh nghiép.
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PHU LUC
Bang 7: Bang can d6i ké toan wéc tinh 2015-2019

2014 2015F 2016F 2017F
TAI SAN 1,929 2,224 2,458 2,786
A. Tai san ngan han 1,486 1,522 1,822 2,180
. Tién va twong dwong tién 244 233 239 231
1. Gia tri thuan dau tw ngan han 460 350 550 800
l1l. Cac khoan phai thu 394 456 495 558
1. Phai thu khach hang 297 382 416 471
IV. Hang tén kho, rong 374 469 524 577
V. Tai san lwu dong khac 15 15 15 15
B. Tai san dai han 443 702 636 605
I. Phai thu dai han - - - -
l. Tai san c6 dinh 211 471 404 374
1. GTCL TSCPB hiu hinh 173 434 368 338
2. GTCL Tai san thué tai chinh - - - -
3. GTCL tai san c6 dinh v hinh 28 28 27 26
4. Xay dwng co ban d& dang 9 9 9 9
1l. Gia tri rong tai san dau tw - - - -
IV. Dau tw dai han 13 13 13 13
V. Tai sén dai han khac 218 18 218 218
NGUON VON 1,929 2,224 2,458 2,786
A. No phai tra 210 210 207 210
I. No ngén han 210 210 207 210
Il. No dai han - - - -
B. V6n chu s& hivu 1,718 2,014 2,251 2,576
I. Vén va cac quy 1,718 2,014 2,251 2,576

I. V6n ngan sach nha nuwéc va quy - - - §
C. Loi ich ¢ déng thiéu sb - - : §

Bang 8: KQKD wéc tinh ttr 2015-2019

2016F _ 2017F
Doanh s6 thuan 2,416 2,807 3,056 3,462
Lai gop 669 934 964 1,159
Thu nhap tai chinh 27 29 31 46
Chi phi tai chinh (20) (23) (24) (24)
Chi phi ban hang (124) (144) (156) a77)
Chi phi quén ly doanh nghiép (73) (88) (85) (88)
L&i/(16) tir hoat ddng kinh doanh 479 708 730 915
Thu nhap khac, rong 1 -
L&i/(16) rong trwérc thué 481 708 730 915
Chi phi thué thu nhap doanh (104) (156) (146) (183)
L&i/(16) thuan sau thué 377 552 584 732
C6 dong cua Cong ty me 377 552 584 732

2018F
3,061
2,465
248
1,000
587
496
616
15
597
365
331
25
9
13
218
3,061
207
207

2,855
2,855

2018F

3,646
1,188
61
(25)
(187)
(85)
953

953
(191)
762
762

Pon vi: ty dong

2019F

3,268
2,706
334
1,100
613
521
645
15
562
331
323

218
3,268
210
210

3,058
3,058

Pon vi: ty dong

2019F

3,719
1,145
72
(25)
(190)
(88)
913

913
(183)
730
730

Nguén: BSC wéc tinh
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HE THONG KHUYEN NGH| VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyen nghi cta chung téi dwa trén suw chénh léch giira gia cb ph/eu hién tai v&i gia muc
tiéu 12 thang, bao gom ca co tirc qua cac thoi ky (trir nhiing trong hop déc biét). Hé théng khuyén nghi nay duoc
&p dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lira chon phwong phap dinh gia phu thuéc vao tirng nganh, tieng doanh nghiép va
tirng ¢ phiéu. Méi béo céo cé thé dua trén mét phuong phéap riéng 1é hay téng hop cia céc phuong phép sau: 1)
Phuong phéap tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

Hé thong Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thj tredng ttr 20% trd lén

MUA Néu gia muc tiéu cao hon gia thi trudng tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trudng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG PANH GIA Khuyén nghj dau tw vé,gié muc tiéu bi loai ‘bC’) can clr theo chinh sach ctia BSC khi
BSC doéng vai tro tw van trong mét hop dong sap nhap hoac trong mot g|ao dich
chién luvoc cla doanh nghiép dd, va trong trwdng hop BSC khong du dir liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SU’' DUNG

Ban bdo cdo nay ctia Céng ty Co phan Chirng khoan Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung cap
nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khong duwoc xay dung dé cung cép theo Yyéu cau
ctia bat ky tb chirc hay cé nhén riéng I8 nao hodc céac quyét dinh mua ban, ndm gitr chimg khoan. Nha déu tw chi
nén str dung céac théng tin, phén tich, binh luédn cua Ban bao cao nhw la nguén tham khao trirdc khi dwa ra nhiing
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao cao nay duoc dua
trén nhitng nguén di¥ liéu dang tin cdy. Tuy nhién Cong ty C6 phén Chirng khoén Ngéan hang déu tw va phat trién
Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chiju bat ky mét trach
nhiém nao dbi véi tinh chinh xac cua nhiing théng tin dwoc dé cép dén trong bao cdo nay, ciing nhw khéng chiu
trach nhiém vé nhiing thiét hai déi véi viéc str dung toan bd hay mot phén néi dung cda ban bao céo nay. Moi quan
diém ciing nhw nhén dinh duoc dé cép trong bdo céo nay duwa trén sw cén nhéc can trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay cé thé thay déi ma khéng cén béo truéc. Ban béo cdo
nay c6 ban quyén va la tai sén ctda Cong ty Cé phén Chung khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC).

Moi hanh vi sao chép, stra dbi, in &n ma khéng cé sw déng y ctia BSC déu trai luat

PHONG PHAN TICH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Puwong Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Ban quyén cta Céng ty C6 phan Chung khoan Ngén hang Dau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cing khdng dugc (i) sao chup hay nhén ban & bét ky hinh thirc hay phuong
thirc nao hodc (i) dwoc cung cdp néu khéng duoc sw chap thuan ctua Céng ty Cé phén Chirng khoén BIDV.

_O 13013


mailto:duonglh@bsc.com.vn
mailto:longtt@bsc.com.vn
http://www.bsc.com.vn/
http://www.facebook.com/BIDVSecurities

