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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 60.700

Gia thi trwdng (26/08/2019) 50.400

20,4%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 41.500-63.140-
Vén héa 4.126 Ty VND
SL c¢b phiéu lu hanh 81.860.938
KLGD binh quan 10 ngay 124.606
% s& hiru nwéc ngoai 7%
Room nwé&c ngoai 100%
Gia tri ¢ ttrc/cd phan 4.000
Ty lé c6 tirc/thi gia 7,9%
Beta 0,4
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BMP 50% 53% 172% -0,1%
VN-Index  102% -0,3% 3,3% -1,2%

Chuyén vién phan tich
Thai Anh Hao
(84 28) 3914.6888 ext 254
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CTCP Nhwa Binh Minh

Mé& giao dich: BMP Reuters: BMP.HM Bloomberg: BMP VN

Lo nhuan niva cudi 2019 dw bao tang trwéng kha quan.

San lwong tiéu thu caa BMP van dang ting trwéng tét trong hai nam qua

6 thang dau nam 2019, BMP ghi nhan tdng doanh thu dat 2.112 ty ddng, tdng 15%

so vé&i clng ky, va loi nhuan rong dat 210 ty ddng, giam 7% so v&i cling ky.

% San lwong tiéu thu 6 thang dadu nam 2019 dat 50.800 tan, tdng manh 21%
S0 v&i nam tredc. San lwong tiéu thu céd xu hwéng tang kha ré rang, mdc
tang khoang 10%-12% m&i ndm trong 2 nam qua. V&i cac nha may hién tai,
BMP c6 téng cong suat 130.000 tAn/ndm, hiéu suét huy dong khoang 80%.
Trong twong lai, cdng ty hoan toan co thé tiép tuc tdng cong suéat thém khi
can thiét bang cach mé& réng nha may Long An.

% Gia ban binh quan 6 thang 2019 gidm 5% so v&i ndm trwédc, vé mac 41,6
triéu déng/tan, chd yéu do BMP thay déi chinh sach ban hang tlr thang
2.2019, qua d6 gia ban cho cac nha phan phéi khéng con bao gdm don gia

van chuyén va thay dbi co cdu san pham.
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Theo wéc tinh clia ching t6i, gid nguyén liéu diu vao chinh, 1a PVC, da gidm
trung binh hon 5% so véi ntra ddu ndm 2018, tuy vay bién gép ctia BMP van
gidm vé murc 23% doanh thu thudn (6T2018: 24,2%). Nguyén nhan la do i)
thay ddi nguyén liéu san xuét (gidm bét kim loai ndng nhw chi, thém phu gia)
dé dap wng tiéu chuan cao cta chwong trinh WRAS, ii) anh hwéng tw viéc
thay ddi mrc khoan van chuyén cho cac dai ly va iii) chi phi nhan céng da
tang 32% so v&i cung ky.

< Nhin chung, bién lgi nhuan goép bi &nh huéng chi yéu béi viéc dap &ng tiéu
chuan méi. Theo wéc tinh ctia BVSC, chi phi san xuét da ting thém khoang

2,5 triéu ddng/tan, tdng 8% so véi quy trinh san xuét cd.

Dw bao lei nhuan rong trong nira cudi 2019 ting trwéng 17% so vé&i ndm

ngoai, gitp cho Igi nhuan ca nam phuc hoéi sau hai nam lién tiép suy giam.

BVSC dw béao trong 6 thang cubi nam, tbng doanh thu ting 2% so vé&i cling ky, dat
2.345 ty déng, va loi nhuan rong tang 17% so véi cung ky, dat 237 ty dong.

Ca nam 2019 téng doanh thu c6 thé dat 4.457 ty dong, tdng 8% so v&i ndm ngoai
va loi nhuan rong dat 447 ty ddng, tdng 4% so vé&i ndm ngoai. EPS 2019 du béo
dat 5.457d6ng/cp, twong dwong P/E 14 9,2 1an.

Khuyén nghi. Twu chung lai, hoat déng kinh doanh ctia Nhwa Binh Minh dang c6
nhirng dau hiéu kha quan hon. San lwong ban hang va lgi nhuan phuc héi trong
bdi canh canh tranh trong nganh giam bét va chi phi dau vao 6n dinh. Thém vao
dé, BMP 1a doanh nghiép dau nganh éng nhya trong nwéc, thi phan cao, muc

chiét khAu thap nhét thj trwéng va tinh hinh tai chinh cwe ky lanh manh la nhirng



diém nhén dau tw quan trong. Cong ty hién dang s& hiru lwong tién mat rong kha
BAOVIET @ Securities I&n, hon 630 ty ddng. Suét cd tirc 2019 clia BMP dat 7,9% tai gia hién tai.

T nhirng danh gia trén, chang t6i khuyén nghi OUTPERFORM véi cb phiéu BMP
cho giai doan dau tw 6 thang tdi, véi mire gid hop ly 1 60.700 déng/cp.

Mét sé chi tiéu tai chinh cia BMP

Chi sé tai chinh 2017 2018 2019F

Doanh thu Ty VND 4.057 4.130 4.457
LN gop Ty VND 923 872 1.045
LNST VND 465 428 447
EPS VND 5.677 5.224 5.457
P/E X 8,9 9,6 9,2
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San lwong tiéu thu cia BMP van dang tang trwéng tot trong hai nam qua.

6 thang dau nadm 2019, BMP ghi nhan tdng doanh thu dat 2.112 ty déng, tdng 15% so véi cung ky,
va loi nhuan rong dat 210 ty ddng, gidm 7% so vé&i cung ky. Két qua chi tiét nhw sau:

Két qua kinh doanh 6 thang 2019

Ké hoach % hoan thanh

Ponn vi: ty dong 672018 6T2019 2010 ké hoach
San lwong tiéu thu (tan) 41.889 50.800 98.300 52%
Téng doanh thu 1.831 2.112 4.300 49%
Cac khoan giam trir doanh thu (100) 3)

Doanh thu thuén 1.731 2.109

Loi nhuén gép 420 485

SG&A (104) (182)

Chi phi tai chinh (46) (53)

LNTT 278 262 540 49%
LNST 225 210

EPS (déng) 2.750 2.565

Tang trwdéng san lwong (%) 21,3%

Tang truéng téng doanh thu (%) 15,3%

Chiét khéu b6 sung (%) 5,5% 0,1%

Bién LN gép/Doanh thu thuén (%) 24.2% 23,0%

SG&A/Téng doanh thu (%) 5,7% 8,6%

Chiét khau thanh toan (%) 2,5% 2,5%

Bién rong (%) 12,3% 9,9%

Nguén: BMP & BVSC

% San lwong tiéu thu 6 thang dau ndm 2019 dat 50.800 tan, tdng manh 21% so v&i nam truéc.
Riéng san lwong quy 1 tang dot bién 40% yoy do quy 1/2018 & mdc thap (dnh hwéng t
chwong trinh khuyén mai vao quy 4/2017). Ching t6i nhan thay san lwong tiéu thu trong
qua kht c6 xu hwéng tang kha rd rang, mirc tang khoang 10%-12% méi nam trong 2 ndm
qua. Day 1a yéu t6 kha tich cwc cho dau ra ctia BMP, khi mirc tdng trwdng dang cao hon so
v&i ké hoach ca ndm 2019 14 tdng 4% san lwong. Thém vao dé, tinh hinh canh tranh trén
thi trwong trd nén diu bét khi Hoa Sen dang gap nhiéu kho khan va da cét gidm manh sb
lwong nhan vién kinh doanh so v&i ndm ngodi. Vi cac nha may hién tai, BMP c6 téng cong
suéat 130.000 tAn/nam, hiéu suét huy déng khoang 80%. Trong twong lai, céng ty hoan toan

c6 thé tiép tuc tang cong suét thém khi can thiét bang cach mé réng nha may Long An.
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San lwong (tan) tang trwéng 10-12%/nam trong 2
nam qua

CAGR: 10%-1 2%/nam

50,467 50,380
45,763 45,476

40,141
I I I 1

04.16-Q1.17 Q2.17-Q3.17 Q4.17-Q1.18 Q2.18-Q3.18 Q4.18-Q1.19  Q2.19
Nguén: BVSC

Gia ban binh quan 6 thang 2019 gidm 5% so v&i ndm trwdc, vé mac 41,6 triéu dong/tan,
chi yéu do BMP thay dbi chinh sach ban hang t&r thang 2.2019, qua d6 gia ban cho cac
nha phan phéi khéng con bao gdm don gia van chuyén va thay déi co' cAu san pham.
Nhirng ndm trwéc, BMP hach toan chi phi chiét khdu bd sung (thwong mai) cho nhirng dai
ly dat doanh sé vao khodn muc “Gidm trir doanh thu”. Sang 2019, cdng ty da thay ddi ghi
nhan chi phi nay sang khodn muc “Chi phi ban hang” d& phu hop hon véi ban chét caa chi
phi.

Loi nhuan gop trong ky tdng 15% yoy, dat 485 ty ddng. Theo wéc tinh cGa ching toi, gia
nguyén liéu dau vao chinh, la PVC, da giam trung binh hon 5% so v&i ntra dau nam 2018,
tuy vay bién gop cta BMP van gidm vé mic 23% doanh thu thuan (6T2018: 24,2%).
Nguyén nhan la do i) thay dbi nguyén liéu san xuat (gidm bét kim loai nédng nhw chi, thém
phu gia) d& dap (rng tiéu chuan cao cha chwong trinh WRAS (Anh Quéc) tr dau thang
1.2019, hwéng dén san pham than thién véi ngudi tiéu dung hon, i) anh huéng tir viéc
thay ddi m&rc khoan van chuyén cho céc dai ly, cong ty cho réng chi phi khoan dang cao
hon thwe té khoang 0,4% va iii) chi phi nhan céng da téng 32% so vé&i cung ky, nhdm duy
tri va thu hut lwc lwegng lao déng cho doanh nghiép.

Nhin chung, ching téi danh gia bién lgi nhuan gop bi anh hwéng chi yéu béi viéc dap tng
tiéu chudn méi. Theo wéc tinh ctia BVSC, chi phi san xuét da ting thém khoang 2,5 triéu
dong/tan dé dat tieu chudn mai, tang 8% so véi quy trinh san xuét c. Chang t6i cho rang,
mat tich cwe 1a cong ty tiép tuc clng c¢b hinh &nh va chét lwgng san phdm so véi cac nha
san xuét khac (BMP la doanh nghiép duy nhat & Viét Nam c6 chirng nhan nay), tuy nhién
diém han ché |a gia t&ng chi phi s&n xuét, cdng ty phai chap nhan mac bién loi nhuan thap
hon so véi quy trinh san xuét cd.

Nhw vay, ty suét loi nhuan gop gidm da lam anh hwéng dén loi nhuan rong trong ky. Loi

nhuan rong 6T2019 dat 210 ty dong, gidm 6,7% so v&i nam trwéce.
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Dw béo Igi nhuan rong trong ndra cudi 2019 tang trwéng 17% so vé&i nam

ngoai, gitp cho g nhuén ca nam phuc héi sau hai nam lién tiép suy giam.

BVSC dw béo trong 6 thang cudi nam, tbng doanh thu tang 2% so v&i cung ky, dat 2.345 ty

doéng, va lgi nhuan rong tang 17% so vé&i cling ky, dat 237 ty dong.

Nhw vay, cad ndm 2019 tdng doanh thu cé thé dat 4.457 ty ddng, tdng 8% so v&i nam ngodi va loi
nhuan rong dat 447 ty dong, tdng 4% so v&i ndm ngoai. Chang t6i danh gia loi nhuan 2019 héi phuc
la tin hiéu tich cwc cho BMP sau giai doan canh tranh gay gat va dién bién gia nguyén liéu diu vao
chwa thuan lgi. Cu thé, ching t6i dw béo chi tiét cho giai doan 6 thang cudi nam va ca ndm 2019

nhw sau:

% San lwong tiéu thu 6 thang cudi 2019 dw bao dat 56.022 tan, tang 6,4% yoy nhd gidm bt
sw canh tranh tir doanh nghiép méi nhw Hoa Sen. Téng doanh thu twong (ng ting 2% yoy
dat 2.345 ty déng.

Gia cac nguyeén liéu dau vao chinh nhw hat nhwa PVC va HDPE dang & mdc thap so véi
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cung ky ndm truéc, cu thé gia PVC binh quan trong thang 7 1& 878 USD/tan (gidm 7% yoy)
va gia HDPE la 1.010 USD/tan (gidm 24% yoy). Déng thdi, mét trong nhirng yéu td tac
dong dén gia cac nguyén vat liéu nay la gia dau, ciing dwoc dy bao khéng cé nhiéu bién
doéng so v&i mirc gia hién tai (theo EIA). Do vay, chang tdi ky vong ty suét loi nhuan gop
trén doanh thu thuan sé c6 sy cai thién so v&i nam ngoai. Loi nhuan gop 6 thang cubi ndm
dat 559 ty déng, bién gop dat 23,9%.

Gia hat nhwa PVC & HDPE (USD/tan) dang & mirc thap so v&i
2018
Nguén: Bloomberg
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% Nhuw vay, nho bién lgi nhuan gép cai thién va khong co chi phi chwong trinh héi nghi khach
hang 2 nam mét lan nhw nam ngoai, nén BVSC ky vong loi nhuan 6 thang cudi nam nay

tang trudng 17% yoy, dat 237 ty dong.
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% Liy k& ca nam 2019, san lvong du bao dat 106.800 tan (+13% so véi ndm truéc), tong
doanh thu dat 4.457 ty déng (+8% so v&i ndm trwdc) va lgi nhuan rong dat 447 ty dong

(+4% so v&i ndm truéc). EPS 2019 dat 5.457 ddng/cp, PE dat 9,2 1an.

Dw bao 2019 - 2020

Ponn vi: ty dong

San lwong (tan) 94.533 106.822 114.300
Téng doanh thu 4.130 4.457 4.826
Cac khoan giam trir doanh thu (210) (6) (5)
Doanh thu thuan 3.920 4.451 4.821
Lei nhuén gép 872 1.045 1.133
SG&A (264) (395) (437)
Chi phi tai chinh (105) (116) (125)
LNTT 530 558 594
LNST 428 447 475
EPS (dong) 5.224 5.457 5.805
P/E (X) 9,6 9,2 8,7
Tang trwdng san lvgng (%) 0,4% 13,0% 7,0%
Tang truwdng tbng doanh thu (%) 1,8% 7,9% 8,3%
Chiét khau bb sung (%) 5,1% 0,1% 0,1%
Bién LN gép/Doanh thu thuan (%) 22,2% 23,5% 23,5%
SG&A/Téng doanh thu (%) 6,4% 8,9% 9,1%
Chiét khau thanh toan (%) 2,6% 2,6% 2,6%
Bién rong (%) 10,4% 10,0% 9,8%
Nguén: BVSC

Khuyén nghi

Twu chung lai, hoat déng kinh doanh cia Nhwa Binh Minh dang ¢6 nhitng d4u hiéu kha quan hon.
San lwong ban hang va loi nhuan phuc hdi trong béi cadnh canh tranh trong nganh gidm bét va chi
phi dau vao 6n dinh. Thém vao d6, BMP 1a doanh nghiép dau nganh éng nhya trong nwéc, thi phan
cao, murc chiét khdu thap nhét thi trwéng va tinh hinh tai chinh cwe ky lanh manh 1a nhirtng diém
nhé&n diu tw quan trong. Céng ty hién dang s& hiru lwong tién mét rong kha 1&n, hon 630 ty dong.
Suét ¢6 tirc 2019 ctia BMP dat 7,9% tai gia hién tai.

Tw nhitng danh gia trén, ching téi khuyén nghi OUTPERFORM véi ¢b phiéu BMP cho giai doan
dau tw 6 thang t&i, véi mire gid hop Iy 14 60.700 dong/cp.
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CHI SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2015 2016 2017 2018
Doanh thu 2.792 3.309 3.825 3.920
Gia vén 1.902 2.248 2.902 3.048
Lei nhuén gbp 890 1.061 923 872
Doanh thu tai chinh 28 49 24 24
Chi phi tai chinh 30 42 98 105
Lgi nhuén sau thué 519 627 465 428

Bang can dbi ké toan

Bon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 371 405 445 412
Cac khoan phai thu ngén han 347 463 348 444
Hang tdn kho 333 472 385 567
Tai san ¢b dinh hiru hinh 253 341 678 598
Céc khoan dau tw tai chinh dai han 14 67 67 68
Téng tai san 2.438 2.891 2.872 2.811
N ngén han 423 594 423 356
No dai han 0 0 0 0
Vén chii s& hivu 2.015 2.297 2.449 2.454
Téng nguén vén 2.438 2.891 2.872 2.811

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 15,6% 18,5% 15,6% 2,5%
Tang trwdng loi nhuan sau thué (%) 37, 7% 20,9% -25,9% -7,9%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 31,9% 32,1% 24,1% 22,2%
Loi nhuan thuan bién (%) 18,6% 19,0% 12,1% 10,9%
ROA (%) 23,8% 23,5% 16,1% 15,1%
ROE (%) 27,8% 29,1% 19,6% 17,5%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 0,17 20,5% 14,7% 12,7%
Tbng ng/Tdng vén chi s& hivu (%) 0,21 25,8% 17,3% 14,5%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 11.410 13.796 5.677 5.229
Gié tr sb sach (ddng/cd phan) 44.313 50.516 29.918 29.979



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao, xin khdng dinh hoan toan trung thwe va khéng cé dong co' ca nhan khi thuc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh day dd cling nhw chinh xéc tuyét ddi clia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo cao nay
chi la quan didm riéng cla ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao c&o phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoéan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |é, Thép

tranthithunga@baoviet.com.vn

Tran Bang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich céng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san
phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khoi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




