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KHUYEN NGHI: MUA
Gia c8 phiéu (VND) 111,000
Gia muc tiéu (VND) 144,000
Tiém nang tang/giam (%) 29.7
Tang trudng gia CP-YTD (%) 57.4
Tang trudng gia CP-1 nam (%) 68.9
Tang trudng gia so véi VNI- (%) 74.8
Gia tri von hoda (ty VND) 5,048.1
SL CP luu hanh (triéu cp) 45.5
Ty |& b tdc trén gid CP (%) 2.3
P/E Trailing (X) 11.0
P/B (X) 2.7
P/E VN-Index (x) 12.0
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Cd ciu co dong

Khéc
23%

BLDva ndibd
4%

Nawaplastic
Industries Co, Ltd.

Quy FTIT-
Templeton 20%
Frontier
Markets
10%

Ngudn: BMP, MSI

Két qua 6 thang dau nam

H Doanhthu M Lginhuan

1,400

1,304
1,120

1,200
1,000 A
800 4
600 -
400 A

200 4

67.2014 6T.2015

Ngudn: BMP, MSI

Théng tin cong ty

CTCP Nhua Binh Minh la mét trong nhitng doanh nghiép diing dau véi hon 35
nam kinh nghiém trong linh vuc san xudt 6ng nhua, san phdm nhua ky thut
cao va phu kién dung trong cac nganh cdp thoat nudc, dién luc, xay dung va
dan dung, buu chinh vién théng, cac loai binh xit dung trong néng nghiép ...
véi cac san pham chi chét nhu 8ng uPVC, 8ng HDPE dang tron va dang gén,
Ong PP-R va cac phu tung di kem véi chat lugng cao.

Hién tai, BMP s@ hitu hé thdng phan phdi vdi khoang 1.400 clra hang trai dai
ca nudc véi khoang 83,7% s lugng clra hang tap trung & mién Nam, 9,8% &
mién Trung va 6,5% con lai & mién Bac (do tinh hinh kinh doanh canh tranh
khdc liét G thi trudng mién Bac, ddc biét 1a vai d6i tht Nhua Tién Phong nén
tinh trang cta thi trudng mién Bac chua cb cai thién). Trong d6, 100 clra
hang la nha phan phéi cdp 1 va 1.300 ctfa hang la hé théng phan phéi cap 2
déu nhan dugc nhiing chinh sach ho trg tir BMP. Theo s6 liéu thdng ké sd bd,
thi phan ndi dia cia BMP chiém khoang 50% khu vuc phia Nam, 5% khu vuc
phia Bac va 20-30% céc tinh thanh khéc.

Cd ciu co dong

Hién nay SCIC dang ndm gilr 29,5% cd phan clia BMP va l1a cd dong I6n nhat
clia Cong ty nay. Ding th{ hai la Nawaplastic Industries véi 20,4% cd phan.
FTIT-Templeton Frontier Markets d& mua thém c6 phi€u gan day va nang ty
Ié s& hitu 1&n 10%. Quy Asean Smallcap hién dang gitr gan 9% c6 phan. Viet-
nam Holding va Ban lanh dao cling ndi bd Cong ty giif lan lugt 1a 4,87% va
3,64% c6 phan.

Hién tai, ty I& s& hitu ¢6 déng nudc ngoai tai BMP chiém khoang 49% nén
TT123 cla B Tai Chinh vé viéc huéng dan néi room sé hitu clia nha dau tu
ngoai sé co tac dong manh tdi ty 1€ sg hitu trong BMP. Thém vao dé, theo 10
trinh thoai v6n clia SCIC, cd phi€u BMP du bado sé& co chuyén bién tich cuc vé
mét thanh khoan ciing nhu gid tri ¢6 phiéu vé mét dai han.

Cap nhat két qua kinh doanh cua BMP

Trong bao cédo tai chinh cia Q2.2015, BMP ghi nhan 722,9 ty dong doanh
thu, téng 16,9% so vé&i Q2.2014, va 166,1 ty dong Igi nhuan, tuong ’ng véi
54,9% cao han cung ky nam trudc. Cling theo bao cao, Igi nhuan tang cao
cla BMP chu yéu la do nguyén li€u dau vao Q2.2015 thap hon so vdi cung ky
nam trudc. Ly ké 8 thang dau nam 2015, doanh thu thuan cta Céng ty dat
1.922 ty dong (+16% y/y), theo dé san lugng tiéu thu ciing n dinh & mic
hon 42.098 tan (+17% y/y), hoan thanh 67,4% k€& hoach san xuéat cua Cong
ty. V&i két qua nay, sau 8 thang dau ndm, BMP da hoan thanh dugc 73,9%
k€ hoach doanh thu ctia minh trong nam 2015.

Uéc tinh doanh thu va Igi nhudn nam 2015

Do nhu cau vat liéu xdy dung tdng cao trong nhitng thang cudi nam, ching
toi uGc tinh doanh thu ca ndm 2015 cia BMP c6 thé sé téng 20% so vGi ndm
ngoai, dat 2.640 ty dong. Theo udc tinh Igi nhuan ndm 2015 vao khoang 555
ty déng, tuong Ung EPS 2015F dat 12.203,6 dong/cp. Theo d6, P/E 2015F
dat mic 9,1x, thap han P/E trung binh thi trung la 12,0x.

Theo danh gid clia ching tdi, KQKD ctia BMP ¢ thé vugt ké hoach Cong ty
dat ra cho nam 2015 do (1) bién Igi nhuan gop Q2.2015 da tang kha manh
Ién 35,9% so vdi 28% cung ky nam ngoai, (2) gia nguyén liéu dau vao, dac
biét la gia bot PVC - nguyén liéu chd chét trong qua trinh san xudt 6ng nhua
ctia BMP, chiém khoang 75% chi phi san xuat - giam do gia dau giam va (3)
BMP khong chiu nhiéu anh hudng tir chénh léch ty gia USD/VND do ngudn
nguyén liéu Cong ty thu mua dugc phan phdi bdi 2 nha cung cdp ndi dia
chinh la: TPC VINA va PMPC Pha My.
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Gia nguyén vat liéu

Gid PVC thé gidi trung binh trong Q3.2015 dat khoang $800 USD/tan va gia
HDPE vao khoang $1.140-1.180 USD/tan. So véi cling ky nam 2014, gia PVC
giam 23,2% va gia HDPE giam khoang 28,3%. Tuy nhién, BMP cho biét du
gia bot nhua PVC da giam theo gia dau nhung gia nguyén liéu dau vao cua
BMP la bot PVC van chua giam, ly do la nguyén liéu dung cho san xuat trong
nhiing thang vira qua van la nguyén liéu du trlr dugc thu mua tor dau ndm.
Do do yéu to chi phi nguyén liéu dau vao giam van chua tac déng manh tdi
gia thanh san xudt cia BMP trong Q3.2015. Bén canh d6, BMP cho biét rang
Coéng ty cling khdng bi anh hudng nhiéu bai yéu td chénh I&ch ty gia USD khi
thu mua nguyén liéu dau vao, do ngudn nguyén liéu dugc phan phdi bdgi 2
nha cung cap ndi dia chinh la TPC VINA va PMPC Phi My. Hon thé nita, BMP
dang bat dau ky mdi hgp dong cho dgt mua nguyén liéu mdi va du bao sé
dudc hudng Igi tur gia nguyén liéu dau vao giam bat dau tir Q4.2015. Do gia
nguyén liéu dau vao giam nén gia thanh san xuat cia BMP dugc du doan la
s€ giam kha nhiéu.

Cong suat san lugng nha may

BMP dang c6 3 nha may véi tdng cdng sudt dat 80.000 tdn/ndm, trong dd
cong suat hién tai cia nha may 1 tai KCN Song Than dat khoang 50.000 tan/
ndm (74% cong suat thi€t k€), nha may 2 & Hung Yén dat 25.000 tan/ndm
(25% cong suat thiét k€) va nha may 3 & Hau Giang, Quan 6 dat 5.000 tan/
nam (80% cdng sudt thiét k&). Cong ty cho biét sdp tdi s& hoan thanh xay
dung giai doan 1 clia nha may 4 & KCN Vinh Ldc 2, Long An va c6 thé bt
dau dua vao van hanh véi cong sudt du tinh thém khoang 5.000 tan, nang
tdng cdng suét lén 85.000 tdn/nam, tdng 6% so vdi hién tai. Dy tinh dén giai
doan 2, cong suat clia nha may Long An sé dudc nang lén 15.000 tan/nam.

Lién quan dén viéc xay dung nha may th 4 & Long An, Ban lanh dao BMP
cling cho biét, hién tai nha may 3 & Hau Giang, Quan 6 hién da hét khéng
gian dé& chlra nguyén vét liéu cling nhu' thanh pham. Hon nita, nha may nay
cling dang nam trong dién phai di doi vé lau dai theo k& hoach cla TP.HCM,
do dé nha may 4 & Long An sé ddong vai trdo dam nhan phan cong suat hién
tai cla nha may 3 va cé thém dién tich dé€ phat trién thém nhiing loai san
pham mdéi vdi kich ¢ 16n hon d€ dap (ing nhu cau thi trudng.

Thué thu nhap doanh nghiép

Lién quan dén khoan truy thu thué thu nhap doanh nghiép, B6 Tai Chinh da
c6 quyét dinh BMP s& dudc khdu trir khoang 29 ty déng trong tdng s6 71 ty
dong ma doanh nghiép da bi truy thu, do BMP da chi tra cd tic cho SCIC
(29,5% cG phan) trong giai doan 2009-2010. Tuy nhién, BMP cho biét Cong
ty van sé tiép tuc khi€u nai dé€ dugc hoan lai tat ca khoan tién 71 ty déng bi
truy thu thué ma Cong ty da ndp trong ndm 2013.

Cdo cau doanh thu

V& co ciu doanh thu, 6ng va phu tiing uPVC van tiép tuc 1a san pham chu luc
cta Cong ty khi chiém ti trong la 93% trong 8T.2015, tang 10,7% so vdi nam
2014. Trong khi dd, cac san pham con lai cd su thay ddi vé ti trong trong cd
cdu san pham tiéu thu. Cu thé, trong 8T.2015, 8ng va phu tung HDPE va 6ng
va phu ting PP-R [an lugt chiém 4% va 2%, tudng (ng véi mic giam 43%
va 33% so vdi ndm 2014. Cac san phadm khac nhu keo dan, binh xit, nén bao
ho lao dong ... chi chiém mét khoan nhd 1%, giam manh 83% so vdi nam
trudc.

Hién nay, do s6 lugng cac cong trinh xay dung, dan dung va cd s@ ha tang
tang cao nén nhu cau cho cac san phdm 8ng nhua cia BMP cling tdng manh.
Tuy nhién Cong ty van gilt nguyén mdc gid dau ra ctia hau hét cac san pham
nham binh n thi trudng.
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Nhén dinh cd phiéu cia BMP

BMP cd ban da giai quyét dugc nhitng van dé lién quan dén tai chinh va hoat
dong san xuat kinh doanh. Theo d6, BO Tai chinh da c6 quyét dinh BMP sé
dudc khau trir khoang 29/71 ty dong ma doanh nghiép da bi truy thu va cong
ty cling sé tiép tuc khi€u nai d€ dugc hoan lai toan bd sd tién 71 ty dong.

Hién BMP dang c6 3 nha may vai tong cdng sudt dat 80.000 tan/ndm. Khi
nha may 4 & Long An hoan thanh giai doan 1 va di vao hoat dong véi cong
sudt du tinh thém khoang 5.000 tdn/ ndm, tong céng sudt cla cdng ty sé
dudc nang lén 85.000 tan/ndm. Bén canh do, viéc nha mady Long An di vao
hoat ddng trong thang 9/2015 s& gép phan tang dang ké dién tich san xuét
va giam ap luc qua tai cong suat tai cac nha may khéac.

C6 phi€u BMP dugc dy bdo s& cd chuyén bién tich cuc v& mdt thanh khoan
cling nhu gia tri c6 phi€u vé mat dai han. Chiing t6i nhan dinh & mc gia hién
tai, BMP 1a cd phiéu co gia tri tot va la co hdi cho muc tiéu dau tu trung va
dai han.

e Vi lich st chi tra ¢ tc déu dan vdi ty sudt cao, BMP cho biét sé& chia cd
tirc khong thap han mic 35%.

e BMP c6 mic tdng trudng 6n dinh vdi ty sudt Igi nhuén rong trong khoang
16-19%.

e BMP khdng vay ng ngan hang nén cac chi s6 thanh todn déu ¢ muc an
toan. Lugng tién madt ludn doi dao cla BMP gilp rdi ro thanh todn gan
nhu khong co.

e Hé thdng clra hang I6n trai dai tir bic vao nam vai cac san pham chéat
lugng cao va da dang. Thi phan noi dia cia BMP chiém khoang 50% khu
vuc phia Nam, 5% khu vuc phia Bac va 20-30% céc tinh thanh khac.

e Hién nay do su ho6i phuc cla thi trudng xay dung va bat dong san nén
nhu cau tiéu thu d6i vai cdc san phdm 6ng nhua tdng manh. Cung véi su
doéng gdp gia tang san lugng clia nha may mdi, nang luc san xudt cta
BMP hoan toan c6 thé dap (ng di kha ndng tiéu thu.

e Gia nguyén liéu dau vao, dac biét la gia bot nhua PVC giam theo gia dau
s€ gilp BMP giam gia thanh san xuat.

e Hién cd phiéu BMP dang dudc giao dich & mic thdp hon gia tri thuc vdi
chi s6 P/B la 2,7x va P/E trailing la 11,0x, thap hon muc P/E chung cua
thi truGng la 12,0x.

e Theo phugng phap dinh gia so sanh theo P/E thi trudng & mic 12,0,
EPS 2015F ¢ mirc 12.203,6 dong, muc gid hgp ly clia cd phi€éu BMP la
144.000 dong.

Doanh thu (ty VND)
Tang trudng (% v/y)
Lgi nhuan rong (ty VND)
Tang trudng (% v/y)
Bién Igi nhuan rong (%)
ROE (%)

ROA (%)

EPS (VND)

BVPS (VND)

C8 tdc (VND)

P/E (X)

P/B (X)

Thanh toan hién hanh

Thanh toan nhanh
Thanh toan tién mat

1,890.7
3.5
360.5
22.4
19.1
28.3
25.3
10,305.6
36,420.0
3,000.0
4.3

1.2

7.1

4.7
2.3

Ké hoach

2014A 2015F 2015
2,088.1 2,415.6 2,640.0 2,600.0 1,304.4
10.4 15.7 9.3 7.6 16.5
369.9 376.8 555.0 N/A 274.2
2.6 1.9 47.3 N/A 43.8
17.7 15.6 21.0 N/A 21.0
24.8 21.9 30.2 N/A 14.9
22.0 195 26.6 N/A 13.1
8,134.2 8,285.5 12,203.6 N/A 6,030.0
32,742.4 37,781.8 40,460.4 N/A 40,460.4
3,000.0 3,500.0 3,500.0 2,000.0 2,500.0
8.6 8.8 9.1 N/A 12.9
2.1 1.9 2.7 N/A 1.9
6.4 7.1 N/A N/A 6.6
4.2 5.2 N/A N/A 5.4
2.3 3.3 N/A N/A 3.3
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Tru s@ chinh:

Tang 1&3, Toa nha Sky City, 88 Lang Ha, Dong Da, Ha Noi

bién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha NGi:

Tang 9, 115 Tran Hung Dao, Hoan Ki€ém, Ha Noi.

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

Chi nhanh TP Ho Chi Minh:

Tang 2, Maritime Bank Tower, 180-192 Nguyé&n Cong Tr(, Q1, TP. H6 Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

Cac di€m mé tai khoan lién két: Gan 200 diém md tai khoan trén toan quéc tai cac chi nhanh Ngan hang MSB tai Ha Noi, TP HCM, Hai
Phong, Quang Ninh, Pha Tho, Vinh Phic, Thai Nguyén, Ninh Binh, Thanh H6a, Nghé An, Binh Dudng, Bong Nai, Viing Tau, Tién Giang, Tay
Ninh va Can Thd.

TRUNG TAM NGHIEN cUU PHU TRACH NGHIEN CUU — CN. HO CHI MINH
Nguyén Mai Phuang, CFA - Giam déc Nghién Clu V6 Van Cudng - Trudng phong
Email: phuongnm@msi.com.vn Email: cuongvvl@msi.com.vn

Tién sy Lé Dirc Khanh - Giam d6c Chién lugc Dau tu/Kinh t€ gia trudng  Tran Minh Birc - Chuyén vién

Email: khanhld@msi.com.vn Email: ductml@msi.com.vn

Trinh Thi Hong - Chuyén vién Nghién c(tu TRUNG TAM KHACH HANG TO CHUC (ICC)
Email: hongtt@msi.com.vn Phan Nguy&n Hoan Quan

Phan Thi Ngoc Mai - Chuyén vién Nghién c(tu Gidm déc Trung tdm Khach hang T8 chiic
Email: maiptnl@msi.com.vn Email: quanpnh@msi.com.vn

Nguyé&n Ngoc Nam - Chuyén vién Nghién c(fu Chu Thi Minh Phudng - Chuyén vién

Email: namnnl@msi.com.vn

Email: phuongctm@msi.com.vn

P& nhan cac san pham nghién ciru cia MSI, vui long ding ky qua email:

msi_research@msi.com.vn

PE doc tru'c tuyén cac san pham nghién ciru va tuong tac tru'c ti€p véi MSI, vui long truy cap:
Website: www.msi.com.vn

Facebook: https://www.facebook.com/msi.com.vn?ref=hl

Khuyén cdo: Cac thong tin trong bao cdo duoc dua trén cac ngudn thdng tin da cong bd ra cong chung duoc xem la dang tin cdy. Tuy
nhién, ngoai nhing thdng tin vé chinh MSI ("Céng ty”), MSI khéng chiu tréch nhiém vé dé chinh xdc cta nhiihg thdng tin trong béo cao nay. Y
kién, du’ bdo va udc tinh chi thé hién quan diém cua ngudi viét tai thoi diém phat hanh, khéng duoc xem la quan diém cua MSI va c6 thé thay
déi ma khéng cén théng béo. MSI khéng cé nghia vu phdi cdp nhét, sua déi bdo cdo nay dudi moi hinh thic ciing nhu’ théng bdo vd nguoi
doc trong truong hoap cac quan diém, du’ bdo va udc tinh trong bdo cdo nay thay dbi hodc trd nén khéng chinh xdc. Théng tin trong béo céo
nay duoc thu thap tu nhiéu ngudn khac nhau va chung téi khdng dam bao vé do chinh xdc cua thong tin.

MSI ¢6 thé st dung cdc nghién ciu trong bdo céo ndy cho hoat déng mua bén chiing khoan tu’ doanh. MSI cd thé giao dich cho chinh Cong ty
theo nhifhg goi y vé giao dich ngén han cua cac chuyén gia phan tich trong bao céo nay va cing cd thé tham gia vao céc giao dich chihg
khoan trdi nguoc vdi y kién tu’van va quan diém thé hién trong bdo cdo ray.

Céc thong tin cding nhu'y kién trong bdo cdo khéng mang tinh chét khuyén nghi mua hay ban béat cu’ chung khoan hay céng cu tai chinh co

lién quan ndo. Nhan vién cda MSI cd thé cd cdc loi ich tai chinh dbi vdi cdc chiing khodn va céc cong cu tai chinh cé lién quan dugc dé cap

trong bao céo. Bao cao nghién cuu nay dugc viét véi muc tiéu cung cdp nhithg théng tin khai quat, khéng nhdm tdi nhifhg muc tiéu dau tu’ cu
thé finh trang tai chinh cu thé hay nhu cdu cu thé cda bat ky nguoi mao nhdn dupc hodc doc bao cdo nady. Nha déu tu phai luu y réng gid

chuhg khodn luén bién déng, cé thé len hodc xuéng va nhithg dién bién trong quéa khu, néu cd, khéng ham y cho nhiing két qué tuohg lai.

MSI sé khéng chiu trach nhiém doi vdi tat ca hay bat ky thiét hai nao dbi vdi viéc sur dung thong tin hodc y kién dur bao trong bdo céo nay.

Khéng ai dugc phép sao chép, tai san xuat, phat hanh clng nhu tdi phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich nao néu
khéng co van ban chdp thuan cua MSI. Khi su’ dung cac ndi dung da dugc MSI chap thuén, xin vui ong ghi ré ngudn khi trich dan.





