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BMP — CTCP Nhua Binh Minh (HOSE)

Chuing t6i khuyén nghi Mua cd phiéu BMP véi gid muc tiéu 12 thang téi la

BSC RESEARCH N X

159.800 dong/cp (upside 11%) theo phuwong phap FCFE. Ngay 12/05/2016, cb
Chuyén vién phan tich phiéu BMP duaoc giao dich tai mirc gid 144.000 dong/cp, twong duong P/E FW
Tran Thj Hong Tuoi 3 11,16x va P/B I3 3,235x.

tuoith@bsc.com.vn R .
Diém nhan dau tu:

e San luong tiéu thu tang nhanh

e Bién loi nhuan cao nh& gia nguyén liéu thap

e Hiéu qua san xuit kinh doanh vuot troi so vdi cac cong ty cing nganh
e K& hoach sap nhap CTCP Nhua Da Ning (DPC)

e Taichinh lanh manh

e (O tlrc cao, 60% tién mit trong ndm 2015.

e SCIC thodi vén va ndi room 100% cho nha dau tu nudc ngoai.

Thong tin ca ban 2011 2012 2013 2014 2015 2016F
Doanh thu thuan (ty d) 1826 1891 2088 2416 2792 3215
% tang trudng y-o-y 29% 4% 10% 16% 16% 15%
Téng tai san (ty d) 1,166 1,423 1,681 1,929 2,438 2,787
% tang trudng y-o-y 19% 22% 18% 15% 26% 14%
Vén cht s& hiru (ty d) 1,049 1274 1,489 1,718 2,015 2,323
vén didu lé (ty d) 350 350 455 455 455 455
CPLH binh quan (tr.cp) 35 35 45 45 45 45
LN sau thué (ty d) 295 361 370 377 519 587
% tdng trudng y-o-y 7% 22% 3% 2% 38% 13%
EPS co ban (d/cp) 8,419 10,306 8,134 8,285 11,410 12,900
Gid tri s6 sach (d/cp) 29,995 36,420 32,742 37,782 44,313 51,079
Lgi nhudn gbp bién 26% 31% 30% 28% 32% 31%
ROS 16% 19% 18% 16% 19% 18%
ROE 31% 31% 27% 23% 28% 27%
ROA 27% 28% 24% 21% 24% 22%

Nguén: BCTC BMP, BSC research

B&o céo nay chi [a ngudn théng tin
tham kh&o. Vui long doc ky phan
Khuyén céo s dung & trang cudi.
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Hoat déng 16i tang trudng nhanh.

San lugng tiéu thu ting cao. Hoat ddng sdn xuat kinh doanh chinh va duy nhat cla BMP 13 san xuit 6ng
nhua va phu tung éng vdi co cau sdn pham da dang, chat luong tdt va gid ca khéng cao hon céc d6i thd
canh tranh (tham khdo b&o cdo phan tich BMP). BMP |a doanh nghiép dau nganh éng nhua, chiém [inh thi
trudng mién Nam vdi 50% thi phan va chiém khoang 20-30% thi phan mién Trung —Tay Nguyén. Cong ty
duoc hudng loi truc tiép tir su phuc hdi cla thi trudng xay dung va nhu cau thay thé san pham cao. San
lrong tiéu thu tang trudng nhanh tlr nam 2014, tdng 15% trong nam 2014 va tang 17% trong nam 2015
lén mic 68 nghin tan. Dang chu v, giai doan 1 nha may sé 4 du mdi dua vao hoat déng trong quy 4/2015
(cong suat 5.000 tan 6ng phu tung) nhung d3 gan |ap day cong suat. 40% san luong clia nha may Binh
Minh phia Bic duoc chuyén vao Nam tiéu thu. Chung t6i ky vong nhu cau tiéu thu éng nhua BMP ting
16% trong ndm 2016 va cho rang, nhu ciu tiéu thu sdn pham clia BMP khéng chiu tac déng tiéu cuc tir du
thao stra ddi bd sung théng tu 36 do doanh thu kénh cdng trinh chiém ty trong thap, chiém 8-10% tong
doanh thu.

San lugng tiéu thu va doanh thu ctia BMP tir 2009-  CAng suét san xut ng nhua clia mot sb cong ty

2015 nhya tai Viét Nam

106280 oo Cong ty Cong suét (tdn/ndm)
2,000 NTP 107.000
50,000 BMP 85.000
1,000 Hoa Sen group 48.500
II II I| I| || | Nhua Dong Nai 36.000
_ B, Dat Hoa 24.960
2009 2010 2011 2012 2013 2014 2015 Europipe 2,500

m san lwong tiéu thy (cot trai) mDoanh thu (cot phai)

Nguén: BMP Nguén: BSC rsearch

Cong suét ting. BMP dirng thir 2 toan nganh vé cdng suit sdn xuat, chi sau NTP. Cong ty van hanh 4 nha
may san xuat dng va phu tung véi tdng cong sudt cudi nam 2015 13 85.000 tan (bao gdbm cong suat giai
doan 1 nha may s6 4). Cong ty d3 thong qua ké hoach dau tu 620 ty déng dau tu giai doan 2 nha may sé 4
trong 2 ndm 2016-2017, trong d6, 119 ty ddng dau tu nang cdng suat nha mdy thém 5.000 tan éng phu
tung thuc hién vao ndm 2016 va gan 500 ty dong dau tu xay dung co s& ha tang kj thuat nha may, chuan
bi cho céc giai doan dau tu sau dé. Nha may sb 4 vdi dién tich rong, 1&n tdi 156 nghin m” va cé kha néng
tang cong suat lén tdi 120 nghin tan (gip ddi cong suat hién tai). Tuy nhién, ké hoach tang cdng suat
trong thoi gian tdi cla BMP con khiém tén. Chung tdi cho rang, BMP can ddy nhanh qua trinh dau tu, ting
cong suat dé dap ng nhu ciu thi trudng dang cao va tdng nhanh hién tai.

Bién loi nhuan cao.

e  Gid hat nhua thép trong khi gid ban dau ra duoc duy tri 6n dinh mang lai bién lgi nhuan cao cho
BMP. Chi phi nguyén liéu chiém trung binh 80% chi phi san xuat kinh doanh cla cong ty trong giai
doan 2009-2015. Gia hat nhua PVC da gidm trung binh 21% trong nam 2015 gilp tang 4% bién loi
nhuan gbp clia BMP, tang tlr 28% 1&n murc 32% trong ndm 2015. V&i xu hudng gid dau tiép tuc
duy tri & mic thap, nhu ciu tiéu thu thap tai thi trudng An D6, gid hat nhua dwoc du bao tiép tuc
& muc thap trong ndm 2016. Can chu y, viéc 2 nha may Shin-Etsu Nhat Ban va Hanwha Han Quéc
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dang chuan bi déng clra vao gilta thang 5, 6/2016 dé bdo dudng va nd nha may PVC Mexico co
thé khién gia PVC tang trong ngan han do khan hiém ngudn cung.

e Hiéu qua san xudt vuot trdi. Diém ndi bat trong hoat déng ctia BMP 13 quan Iy chi phi hiéu qua
giup bién lgi nhudn cla coéng ty ludn cao vuot trdi so vdi cac cong ty cung nganh la NTP, DNP va
DPC trong nhidu ndm lién tiép. N3m 2015, bién loi nhuan thuan tir hoat ddng san xuat kinh doanh
clia BMP 13 24% thi ctia NTP & 12%, clia DNP 1a 9% va DPC |a 3%. Diéu nay |a nhd chinh sach béan
hang hiéu qua, va chinh sach chiét khdu 6n dinh (muc chiét khdu cda BMP phd bién & murc 11-
15%, thap hon so vdi ctia NTP va HSG & muitc 20%).

Dién bién gia hat nhwa PVC tir 2013-thang 4/2016 Quy m6 va hiéu qua hoat dong cta cac doanh

900 nghiép 6ng nhua niém yét ndm 2015
800
Bién LN
700 DTT Bién LNG thuan tir LNST
2015 2015 SXKD 201>
600 tyd tyd
(ty d) 2015 (ty d)
500 NTP 3,556 36% 12% 366
400 BMP 2,792 32% 24% 500
2/8/2013 2/8/2014 2/8/2015 2/8/2016 DNP 904 18% 9% 45
DPC 82 16% 3% 2
Ngudn: Bloomberg Ngudn: BCTC cdc doanh nghiép

Ké hoach sap nhap CTCP Nhua Pa Ndng (DPC). BMP hién dang s& hitu 29,05% DPC, cdng ty du kién nang ty
lé s& hitu lén 100% thong qua hoan ddi ¢d phiéu, ty 1& du kién 100 DPC:27 BMP'. Khi d6, von diéu 1é cua
BMP du kién ting |én 461 ty dong. Nhua Da Ning la mot cong ty chuyén san xuat dng va phu tung éng
nhua tai Da N3ng. Tuy nhién, quy md va hiéu qua san xuat kinh doanh clia DPC nhd hon nhiéu so véi BMP.
vén didu 1 13 22 ty dong, bang 1/20 clia BMP, doanh thu ndm 2015 dat 82 ty dong, bang 3% cla BMP.
Hiéu qua hoat dong thap. DU vay, ching tdi danh gia, viéc sap nhap DPC s& mang lai hiéu qua kinh doanh
trong dai han cho BMP. (1) T&i co ciu, nang cao hiéu qud hoat déng ctia DPC théng qua, dau tu lai hé
thdng may mdc, thiét bi va vai trd quan ly, diéu hanh ctia BMP. (2) Gidm chi phi van chuyén. 20% doanh
thu va sdn luong clia cong ty duoc tiéu thu tai thi trudng mién Trung (tuong duong 558 ty déng), viéc dau
tw nha may san xuat tai mién Trung s& tiét gidm 6-8% chi phi van chuyén dbi v&i sdn pham tiéu thu tai
mién Trung dong thoi tdng kha ning cung cép tai thi trudng mién Nam cho BMP.

Két qua kinh doanh quy 1/2016 kha quan. K&t thuc quy 1/2016, doanh thu thuan clia BMP dat 704 ty dong
(+21% yoy), bién Igi nhuan gbp tang t& mdc 32% nam 2015 va 34% trong quy 4/2015 1én mirc 39% trong
quy 1/2016 nho gid hat nhua PVC trong quy 4/2015 gidm dén 16% so vdi quy 3/2015 va gidm dén 25% so
vdi quy 4/2014. Luuy, bién déng bién loi nhuan gdp ctia BMP thudng cé do tré 1 quy so vai dién bién gia
hat nhua do trung vai thoi gian tdn kho nguyén liéu va thanh phadm. Loi nhuan sau thué dat 198 ty dong
(+83% yoy) nh& gid nguyén liéu hat nhya gidm sau va hoan thué thu nhap hoan lai (23 ty ddng trong quy
1/2016).

Cb tlrc cao. Lién tuc trong cdc ndm 2012-2015, ty & chi tra cé tirc hang ndm dat 30-60% vén diéu [&. N3m
2015, ty |& chi tra cd tic dat 60% tién mét, trong d6, cdng ty dd tam ng 15% cd tirc trong thang 12/2015
va du kién trd 45% con lai trong thang 6/2016. Ty lé cd tic du kién ndm 2016 khdng thap hon 20% bang
tien mat.

" T¢ trinh phwong én sap nhap DPC vao BMP do DPC céng b6
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Tai chinh lanh manh.

e Dong tién manh. Dong tién tir hoat déng san xuat kinh doanh cao, dat 414 ty déng vao ndm 2014
va dat 565 ty ddng vao ndm 2015 nh& doanh thu ting trudng cao va quan tri phai thu tét. Nho
vay, BMP luén s& hitu tién mat va tién gt ngan hang doi dao, dat 1.041 ty dong, chiém 43% tong
tai sdn cla cdng ty. Khad nang thanh todn cao vdi hé s6 thanh todn ngén han va thanh toan nhanh
dat |an luot 1a 4,79x va 3,96x.

e Vbn chd s& hitu I8n, dat 2.015 ty ddng, tai tro 83% tdng tai sdn cla doanh nghiép. Cong ty khéng
¢4 nag vay ngan hang dai han. Chi phi dau tu udc tinh trong 2016-2017 1a 620 ty dong duoc tai tro
bang vdn chi s& hitu. Bang chu y, vén dau tu phat trién clia BMP 6n va ting dan qua cac ndm,
dat 1.066 ty dong (chiém 53% vdn chd s& hitu).

RUi ro dau tu. Gid hat nhua ting nhanh trd lai &n mon bién loi nhuan cda cong ty. Canh tranh cao lam
gidm thi phan va tang chi phi chiét khau, khuyén mai. Téc do ting trudng cham lai do san luong tiéu thu
gan cham cong suat thiét ké&. Cong ty tiép tuc phai trich 1ap du phong rii ro d6i vai cac khodn phai thu kho
doi Nhua Bl Thanh, Thanh Tuyét, udc tinh trich 1ap thém 21 ty dong.

D bao két qua kinh doanh.

e Chung toi du bdo doanh thu thuan 2016 dat 3.215 ty dong (+15% yoy), nhd tdng trudng san
lwong 16%, gid ban san pham duy tri dn dinh. Bién lgi nhuan gdp clia BMP dat 31% (thap hon so
véi nam 2015, dat 32%) dua trén gid dinh: (1) gid hat nhua trung binh tr Q4/2015-Q3/2016
twong duong cung ky ndm trudc, (2) chi phi khdu hao nha may sé 4 tang (tang 93 ty ddng, gap 2x
chi phi khdu hao hién tai). Loi nhuén sau thué duoc du bdo dat 587 ty déng trong ndm 2016.

e Doanh thu ting trung binh 7% tir ndm 2016-2020 va dat 4.203 ty dong. Loi nhuan sau thué tang
trung binh 5,2%/n3m va dat 718 ty déng vao ndm 2020. Tinh todn cla ching tdi dya trén cac gia
dinh: (1) san lvong tiéu thu ndm 2017 duoc du bdo nbi tiép da tang trudng cao cla cic ndm
trudc, ting 10%, sau d6, san luvong hau nhu khéng tang do cdc nha mdy d3 cham cdng suat thiét
k&; (2) Gia ban san phadm duac gid dinh ting 3% mdi ndm; (3) Gid hat nhuva duoc gia dinh ting
5%/nam, gia cac nguyén liéu phu tang 3%/nam.

e Tinh todn cla chung t6i chua tinh dén déng gdp clia DPC vao két qua kinh doanh chung cla cong
ty va kha ndng tang san luong san xuat giai doan 2 clia BMP.

Dinh gi4 cb phiéu.
Chuing tdi s& dung phuong phap FCFE 2 giai doan dé dinh gid c6 phiéu. Day 1a phuong phap phu hop dé
dinh gid BMP do cong ty cé ng vay it va hoat dong 6n dinh, twong (ng vdi 2 giai doan:

e Giai doan 1: T ndm 2016-2020: Dong tién FCFE dat 134 ty dong vao ndm 2016 va dat 672 ty
déng vao ndm 2020, tuwong duong tbc d6 ting trudng 1a 50%/ndm

e Giai doan 2: Tang trudng dai han, vdi téc dd tang trung binh 1a 3%/n3m.

Chi phi v6n chl s& hitu. L3i suat phi rii ro 1a 13i suat dau thau trai phiéu Chinh phd ky han 5 ndm (7,2%).
Loi suat thi truong dugc 11,75%. Hé sb beta duoc lay tir Bloomberg 13 0,76. Theo phuong phap CAPM, |5i
suat yéu cau cla nha dau tu vdi cd phiéu BMP duac xac dinh 13 10,66%.

Theo phuong phap nay, gia tri cd phiéu BMP |3 159.754 ddng/cp.

Chi phi VCSH

Beta 0.76
Rf 7.20%
Rm 11.75%
ke 10.66%

Nguén: BSC research
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HE THONG KHUYEN NGH| VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuy&n nghi: Khuyén nghi cia ching téi dua trén suw chénh léch giita gid cé phiéu hién tai véi gid muc tiéu 12 théng, bao
gdm cé cé tirc qua cdc thoi ky (trir nhitng trudng hop ddc biét). Hé théng khuyén nghi nay duoc dp dung ké tir ngay 01.01.2014.

Phuong phép dinh gid: Viéc lua chon phuong phdp dinh gid phu thudc vao tirng nganh, tirng doanh nghiép va tirng cé phiéu. Méi
bdo cdo cé thé dua trén mét phuong phdp riéng 1é hay téng hop ctia cdc phuong phdp sau: 1) Phuong phdp tuong quan (P/E, P/B,
EV/EBIT, EV/EBITDA); 2) Phuong phdp chiét khdu (DCF, DVMA, DDM); 3) Phuong phdp gid tri tai san rong (NAV, RNAV).

Hé théng Khuyén nghj Dién giai

MUA MANH Néu gid muc tiéu cao han gid thi trudng tir 20% trd 1én

MUA Néu gid muc tiéu cao han gid thi trudng tir 5% dén 20%

NAM GITY Néu gia muc tiéu cao hon hay thap hon gia thi trudng khéng qué 5%

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

KHONG DANH GIA Khuyén nghi du tu va gia muc tiéu bi loai bd cén ct theo chinh sach cla BSC khi BSC déng vai

trd tu van trong mdt hop ddng sap nhap hoic trong mot giao dich chién lwoc ctia doanh nghiép
dé, va trong trudng hop BSC khdng da dit liéu dé thuc hién dinh gia c¢d phiéu.

KHUYEN CAO SU DUNG

Bdn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn Ngén hang éu tu va phdt trién Viét Nam (BSC), chi cung cép nhitng théng tin
chung va phdn tich doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cau cta bt ky té chirc hay cd nhén
riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm git¥ chirng khodn. Nha déu tuw chi nén st dung cdc théng tin, phén tich, binh luén
ctia Bén bdo cdo nhuw la ngudn tham khdo trudce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi thdng tin, nhdn dinh va
dv bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching
khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng ddm bdo réng cdc ngudn théng tin nay Id hodn toan chinh xdc va
khéng chiju bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén trong bdo cdo nay, cling nhw
khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc sz dung toan bé hay mét phén ndi dung cta bdn bdo cdo nay. Moi quan
diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén suw cdn nhic cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhén dinh ndy cd thé thay déi ma khéng cdn bdo trudc. Bén bdo cdo ndy cé bdn quyén va ld tdi sén
ctia Céng ty C6 phén Chirng khodn Ngén hang Pdu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in dn ma khéng
€6 su dong y cia BSC déu trdi ludt

PHONG PHAN TICH — CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trudng PhongTu vin diu tu Trudng Phong Phan tich
Lé Thi Hai Budng Trin Thing Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru s& chinh Chi nhdnh BSC H& Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tru
35 Hang V&i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 38218885
Fax: 84 4 22200669 Fax: 84 838218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bdn quyén cta Céng ty C6 phdn Chirng khodn Ngdn hang Pau tuw va phdt trién Viét Nam (BSC), 2008.

Bat ky néi dung nao cla tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bdt ky hinh thitrc hay phuong thire nao hodc (i)
duoc cung cdp néu khéng duoc suw chdp thudn cia Céng ty C6 phdn Chirng khodn BIDV.
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