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CTCP Nhya Binh Minh (BMP)

Khuyén nghi

Gia muc tiéu N/A
Gia dong clra 97,000
Upside N/A
Di¥ liéu thi truong
S6 lwgng cp (tr cp) 82
Vén hoa (ty d) 7,826
Gia cao nhat 52 tuan 116,111
th”)'i lugng giao dich binh quan 10 908,819
ngay (cp)
Cé dong 1é'n (%)
STATE CAPITAL INVEST 29.52
FRANKLIN RESOURCES 10.32
VIETNAM HOLDING LTD 4.87
DRAGON CAPITAL MANAG 2.32
NORGES BANK 1.92
Dién bién gia

1M 3M 1y
BMP 29% 30% -12%
VN-Index 14%  22% 44%

Tran Thi Hong Tuoi
tuoith@bsc.com.vn

BSC

Pinh gia

Ngay 04/12/2017, c6 phiéu BMP duwoc giao dich tai mic gid
97,000 déng/cé phiéu tuwong duwong P/E FW [a 2017 va P/E FW
2018 [an lwot la 21x va 19x.

Cap nhat doanh nghiép

. San lugng tiéu thy dat 64,500 tin trong 972017 (+8%
yoy). BMP dat muc tiéu tang trudng san lvong cd nam la 9.7%,
dat 90,000 tan va tang tiép 10% trong nam 2018.

. Tang 4% chiét khdu nén, dp dung t&r 9/10 dén
16/11/2017.
. Trung binh gid hat nhya 9T2017 tang 8.5% so v&i mirc

trung binh ca ndm 2016. Dy kién, cd ndm 2017, gid hat nhya tang
8.5% yoy.

. BMP wéc tinh LNTT 2017 dat 600 ty dong.

. BSC du bdo doanh thu thuan va lgi nhuin sau thué nam
2017 dat 1an lwot 13 3,479 ty déng (+5% yoy) va 438 ty dong (-
30% yoy), ndm 2018 dat [an lwot 13 4,016 ty dong (+15% yoy) va
452 ty dong (+2% yoy), twong dwong EPS 2018 |a 5,030 déng/cp.

Téng quan vé cong ty: BMP |a doanh nghiép
san xudt 6ng nhua cé quy md I&n nhat ca
nudc, vdi cdng suat téng cdng la 150,000

tan/nam.

BSC Research

Catalysts:
o SCIC tiép tuc hoan thién ho so thodi vén BMP trong thang
12/2017.
Théng tin co ban 2014 2015 2016 2017F 2018F
Doanh thu thuan (ty d) 2416 2792 3309 3479 4,016
% tang trudng y-o-y 16% 16% 19% 5% 15%
Téng tai san (ty d) 1,929 2,438 2,885 3,239 3,835
% tang trudng y-o-y 15% 26% 18% 12% 18%
Vén chli s& hitu (ty d) 1,718 2,015 2,297 2,469 2,425
LN sau thué (ty d) 377 519 627 438 452
% tang trudng y-o-y 2% 38% 21% -30% 2%
EPS co ban (d/cp) 8,285 11,410 13,796 4,666 5,030
Gia trj s6 sach (d/cp) 44313 50,516 30,157 29,624
P/E 20.79 19.29
P/B 3.22 3.27

Ngudn: BSC research, * Liiy ké
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CTCP Nhwa Binh Minh (BMP)
Cap nhat doanh nghiép

K&t qua kinh doanh 9T2017. DTT va lgi nhuén sau thué dat [an luot 14 2,619 ty dong (5.6%
yoy) va 348 ty dong (- 36% yoy). KQKD 2017 suy giam do gia hat nhya tang 8.5% so vdi gia
binh quan 2016, murc chiét khau phé théng ting thém 4%.

San lwong tiéu thu ting 8% yoy, dat 64,500 tan. Trong do phu tung 8ng chiém 15%, con
lai 1a 8ng chiém 84%, binh xit 1%. 9T2017 BMP ban truc ti€p cho céng trinh khodng 9%
téng san lugng 6ng va phu tung (cdc ndm trudce ty 18 nay 1a 11 — 12%), nhdm cbng trinh
trong ndm nay chd yéu Ia dy &n cap thoat nuéc cla Binh Duong va Viing Tau, gidam manh
& nhém cong trinh cdn hé (chi cung cdp mot lvgng nhoé cho Thuén Viét va Sala). BMP uwéc
tinh khodng 70% san lugng la ban cho dan dung do dudng kinh nhém nay thuong nhé
hon 200mm.

Xét vé cac dong san pham, PVC chiém 92%, tang trwdng khoang 7.5%yoy, HDPE chiém 4%
tdng trudng trén 20%yoy va PPR chiém gan 3% tang trwdng 30 — 35%yoy, con lai binh xjt
chiém 1%. V&i mang HDPE BMP dang chu3n bi may mdc cdng nghé, san xuat duoc san
pham dudng kinh 1.2m. Phuy tung PPR dang c6 cau tdng nhanh, ndm nay doanh nghiép da
nhap nhiéu loai khuén dé san xuat phu tung. Nhan dip 40 ndm céng ty (16/11) BMP tung
ra vai trdm mau san pham phu tung PPR (trudc day Blue Ocean lam san pham phu tung
PPR cho BMP).

Co’ cau san lugng tiéu thu trong 9T2017 San lwong tiéu thu 9T2017 theo dong san pham

1%

u 6ng nhya = Phutung @PVC = HDPE PPR Binh xit

Nguén: BMP
Tang chiét khau 4% tir quy 2/2017. Mirc chiét khiu nén 13 15%, tdng mirc chiét khadu phé
bién la 21%-23%. Nhan dip ky niém 40 nam thanh 13p céng ty, BMP tang chiét khdu thém
4% nira (4p dung tlir 9/10 dén 16/11/2017).

972017, gia hat nhwa ting 8.5% so véi trung binh gia ndm 2016. Gia trong Q4 van di
ngang & murc cao tir thoi diém Q3, do dé trung binh cd ndm s& cao hon 8.5% so véi 2016.
N&m 2018, nhiéu t6 chirc I&n nghién clru chuyén sdu vé dau md dy bdo gid dau Brent
trung binh dao dong tir 55-58 USD/thlng, cao hon muic trung binh ca ndm 2017 (54.07
USD/thung). Do d4, gid PVC cd thé tiép tuc duy tri & mirc cao. Diéu nay co thé tiép tuc tac
dong tiéu cyc dén lgi nhuan cliia BMP.

BSC Research Trang]?2
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CTCP Nhya Binh Minh (BMP)

Dién bién gia hat nhwa PVC va gia dau trong 11T2017

1000 65
950 60
900

55
850
800 50
750 45
700 40
650

35
600
550 30
500 25

S RS T S N RN O R N RN O RS

Q Q QO Q Q Q Q Q Q
F
N R S I W PN S S\

Ngudn: Bloomberg

Ké& hoach 2017. BMP d&t muc tiéu tiéu thy 90,000 tdn éng va phu tung trong nam 2017
(+9.7% yoy) v&i ky vong san luvgng quy 4/2017 tang 10% yoy. Cong ty hién ndm giit khodng
23-24% thj phan ca nudc. Cong ty wdc tinh, LNTT 2017 dat 600 ty déng. Nam 2018, cong
ty ky vong doanh thu va san lwgng tiéu thy tang khoang 10% yoy.

Duw bdo KQKD 2018 va 2018. Chung tdi du bdo doanh thu thuadn va lgi nhuan sau thué
nam 2017 dat [an lwot |a 3,479 ty dong (+5% yoy) va 438 ty dong (-30% yoy) vdi cac gid
dinh:

e  T6ng san lwong tiéu thu dat 24 nghin tan, twong duong, cd ndm dat khoang
91 nghin tan (+11% yoy)

e  Gia ban san pham dau ra khong d6i. Tang chiét khiu bd sung 4% so vai quy
lién trudc, do chay chuong trinh khuyén mai ky niém 40 ndm thanh 13p cong
ty.

e Gid vdn hat nhua trong quy 4/2017, twong dwong quy 3/2017

e  Chiphi ban hang tang thém 6.8 ty d6ng so v&i quy trudc do té chirc hdi nghi
khdch hang va chuong trinh ky niém 40 ndm thanh lap cong ty

e  Bién LN thuan tir hoat dong san xuat kinh doanh gidm con 14%.

BSC dy bdo doanh thu thuan va lgi nhuan sau thué nam 2018 dat [an luot 1a 4,016 ty dong
(+15% yoy) va 452 ty déng (+2% yoy). Khi d6, EPS 2018 duoc dy bado dat 5,030 déng/cp.
Dy bdo cla ching téi dua trén céc gia dinh:

e San lugng tiéu thu ndm 2018 dat 100 nghin tan (+ 10% yoy)
e  Gid ban san pham khéng déi, mirc chiét khdu nén quay vé mirc 15%

BSC Research Trang]3
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CTCP Nhya Binh Minh (BMP)

) Gia vén hat nhya ndm 2018 ting 8% yoy lam gidm manh bién Igi nhuin
thuan tir hoat déng san xuat kinh doanh cla céng ty xudng con 15%. (trung
binh 2017 1a 17%)

Bang phan tich d6 nhay cGa EPS 2018 theo bién ddng gia hat nhwa

Tang trwdng san lvong

0% 5% 10.15% 15% 20% 25%
29 5,911 6,190 6,478 6,749 7,028 7,307
4% 5,473 5,730 5,995 6,245 6,502 6,759
6% 5,035 5,270 5,512 5,741 5,976 6,211
8% 4,596 4,810 5,030 5,237 5,450 5,664

Gid hat 10% 4,158 4,350 4,547 4,733 4,924 5,116

nhua
12% 3,720 3,889 4,064 4,229 4,398 4,568
14% 3,281 3,429 3,581 3,725 3,872 4,020
16% 2,843 2,969 3,099 3,221 3,346 3,472
18% 2,405 2,509 2,616 2,717 2,820 2,924

Ngudn: BSC research
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CTCP Nhya Binh Minh (BMP)

BMP — Céng ty Cé phan nhwa Binh Minh
Diém nhan ky thuat:

- Xu hwéng hién tai: Bit phéa
- Chi bao xu hwéng MACD: Phan ki
- Chi bao RSI: Qua mua

Nhan dinh: C6 phiéu BMP sau thdi gian tao day da héi phuc manh mé véi tin tr SCIC thoAi
vdn. Ngay sau khi théng tin dwoc cong bd, chi bao RSI d3 di vao trang thai qua mua va duy tri
trong trang thai nay kha lau. V&i md hinh “Céc véi quai” BMP nhiéu kha nang sé tiép tuc da
tdng manh trong nhirng phién t&i sau thoi gian ngan tich Iy méi day.

Khuyén nghi: Mua BMP v¢&i gia nhé hon 100, chét 14i 118 va cét 16 tai 90.
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Grested with AmiBroker - advanoed charting and technical analysis software. http:/fwww amibroker com

Ngudn: Amibroker, BSC
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén di¥ liéu déng tin cdy. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhdn dinh dwoc dé cdp trong bdo cdo ndy dua trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cdn bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bt ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chdp thuén cua T

BSC Tru s& 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 H6 Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>

BSC Research Trang|6



