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PIEM NHAN NGANH

Nganh nhwa:

La mét trong 3 nganh tang trwdng tot nhat ca nwéc voi toc
dé tang trwdng binh quan gan 12% trong 5 nam gan day. Béng
gop gan 5% tbng san phadm céng nghiép noi dia.

Nhu cau tiéu tu cao ca trong nwéc va xuat khau. VPA du bao
tiéu thu nhwa binh quan dau nguoi sé tang lén 45 kg/nguwdi/ndm
vao nam 2020, twong dwong CAGR la 4%/nam (nam 2010 la
30kg/nam, ndm 2013 1a 35kg/nam). San pham nhwa tir VN dang
duwoc xuat khau di hon 150 quéc gia trén thé gisi.

La moét trong nhirng nganh hwéng lgi 1é&n tir cac hiép dinh
thwong mai tw do (Viét Nam — EU, TPP...) khi sdn phdm nhwa
Viét Nam [a mét trong nhirtng mat hang xuét khau tét trén nhiéu
thi trwdng trén thé gi¢i. Dw bao thué nhap khau cac san phdm
nhwa Viét Nam vao céc thj treong EU, My, Nhat, Han Quéc sé
gidm vé 0 — 5%. DBdng thoi thué chéng ban pha gia SP nhya
Viét Nam tai EU dwoc d& bd, trong khi SP t» Chau A khac nhuw
TQla 8 — 30%.

La nganh dang thu hat sw quan tdm cda vén ngoai, nhat 1a
khi nhu cau dich chuyén san xuét vé VN tang cao (thé hién qua
thu hut dong vén FDI tdng manh). Khién nhu cidu SP nhwa ky
thuat tang cao.

Nganh XD — BBS tiép tuc ting trwéng, tiép tuc gilp nhu cau
SP nhwya xay dwng tang cao, dv kién tang trwvéng 15% 2016

Co6 thé dwoc hwéng loi tir chinh sach giam thué xuét khau
cta chinh pha t& 2% xudng 1%. Chinh sach nay c6 thé giup DN
tdi wu loi ich néu thué nhap khau hat nhwa PP tang t 2% lén
3% theo cac dv bao trwdc do.

*

MBS

= Pa phan nguyén liéu cho san xuét ctia nganh Nhua Viét
Nam la nhap khau va gia nhap khau nguyén liéu ciing phu
thudc vao bién dong gia dau do dé DN san xuat nhua dbi
mat v&i cac ri ro vé bién déng ty gia va bién déng gia
nguyén liéu dau vao.

Mét sé rai ro nganh:

= Chinh sach trong nuéc dy kién téng thué nhap khau voi
nhwa PP tir 2% Ién 3% ciling khién chi phi dau vao cua
DNSX nhya tang Ién.

» RUi ro canh tranh véi cac cong ty nwéc ngoai gia nhap
thi trwdng Viét Nam (Nhat, Thai lan...)

Top pick

BMP: 1a doanh nghi(:ap hang dau trong khu vurc phia Nam
v&i nang lyc san xuat vwot tréi’, thi phén’lé’n 50% khu vuc
phia Nam, mang lwéi phan phoi rong khap va tinh hinh tai
chinh tich cuc.

NTP: Nha SX éng Nhua xay dwng I&n nhat Mién Bac voi
thi phan khoang 60%. Hwéng loi tir nhu cau xay dwng gia
tang va gia nguyén liéu diu vao thdp. Nam trong DS thoai
vbn cha SCIC.
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Trién vong kha quan

MBS
Luan diém dau tu
KéEt qua kinh doanh clua cac doanh nghiép nhua dudc ky vong tiép tuc cai thién nhd san Ierng tiéu thu tdng manh. Dién bién

gia hat nhua dang duy tri & erc thap giup bién Igi nhuén cta cac doanh nganh nhua dugc cai thién. Chung téi khuyén nghi
NTP, BMP va DNP 1a nhitng c6 phiéu hdp dan trong nganh nhua cho ndm 2017.

» Thodi vén nha nudc, néi room cho nha dau tu nudc ngoai sé la tdm di€m chid y cia nganh nhua trong nam
2017. Nganh nhua véi téc do phéat trién nhanh dang thu hit sy’ tham gia ctia nhiéu doanh nghiép khac, tao nén cubc chién
canh tranh thi phan, dac biét la trong nganh nhua xay dung. Trong khi dd, su’ tang trudng manh mé cua cac doanh nghiép
nhua da thu hat su chd y cia nhitng tap doan nudc ngoai, dac biét la tur Thai Lan. Diéu nay tao ra nhitng co hoi cho cac
doanh nghiép nhua trong nudc, trong dé ndi bt la hai doanh nghiép Nhua Binh Minh (BMP) va Nhua Tién Phong (NTP).

* Nhu cau tiéu thu nhua trong nuéc dudc du bao tiép tuc kha quan. Do (1) chi tiéu nhua binh quan dau ngudi con
thap, dan s6 dong véi han 90 triéu dan. VPA du bado tiéu thu nhua binh quan dau ngudi sé tang lén 45 kg/nguGi/nam vao
nam 2020, tuong duong CAGR la 4%/ndm; (2) Nganh bat ddng san, xdy dung ti€p tuc phuc hdi trong thdi gian téi thic day
tiéu thu cac san pham nhya xay dung; (3) Xu hudng chuyén dich san xuét vé Viét Nam, tang dau tu truc ti€p nudc ngoai kéo
theo su tang trudng phan khuc nhua ky thuat. Mang nhua bao bi van duy tri ty trong I6n nhat trong cd cau nganh nhua nhd
su’ phat trién manh cua cac nganh end-product nhu thuc phdm, d6 udng...

= Xuat khau san pham nhua dudc du bao téng, tuy nhién téc d6 tang trudng xuédt khau tai nilon c6 thé giam. Nén
kinh t& chdu Au va Hoa Ky c6 d&u hiéu phuc héi. Thué nhép kh&u san pham nhya Viét Nam tu cac thi trudng xuét khau chu
luc nhu EU, Nhat Ban, Hoa Ky, Han Qudc dudc ky vong giam vé 0- 5% sau khi cac hiép dinh thugng mai tu’ do FTA Viét Nam
- EU, TPP va RCEP c6 hiéu luyc. Tuy nhién, xuat khau tdi nhua cd thé glam do (1) nhiéu nudc thanh vién thudc lién minh chau
Au da thdng nhéat thong qua quy dinh vé han ché su’dung tui nhua, va xu hudng chuyén sang su’dung cac san pham bao bi
tu’ phan huy/than thién véi moi trudng; (2) Hoa Ky kéo dai Iénh ap thué ap dung thué chéng ban pha gia (5,28%- 52,56%)
d6i vai san pham tdi nhua Viét Nam.

* Gia hat nhua duy tri 6 mirc thap trong nira dau nam 2016, gilp cai thién bién LNG cua cac doanh nghiép nhua trong
nudc. Tuy nhién, gia hat nhua da hoi phuc trg lai tir Q3/2016 theo su’ tang cla gia dau thé gidi.

Source: MBS Research



Nhu cau tiéu thu Nhua trong nuéc du'dc du’ bao tiép tuc kha quan.
MBS

S6 Kg nhwa tiéu thu trén dau ngwei tir 2010-2015 Co cau tiéu thu theo dia ly
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tai Viet Nam sé tang Ién 45 kg/ngudi/nam vao
nam 2020, tuang dudng CAGR la 4%/nam

» Nganh bat dong san, xay dung ti€p tuc phuc hoi
trong thdi gian téi thdc day tiéu thu cac san pham
nhua xay dung.

» Xu hudng chuyén dich san xudt vé Viét
Nam, tang dau tu truc ti€p nudc ngoai kéo theo sy
tang trudng phan khuc nhya ky thuét.

» Mang nhua bao bi van duy tri ty trong I6n nhat
trong co cdu nganh nhua nhd su’ phat trién manh
cla cac nganh end-product nhu thuc pham, d6 = Nhya bao bi = Nhya gia dung
U6ng--- = Nhya ky thuat ® Nhya xay dung




Nhat Ban, My va EU la nhirng thi truong xuat khau tiém nang cla
cac doanh nghiép Nhua trong nudc. YRS

san pham Nhua cia Viét Nam khong chi dugdc Ty trong xuét khau ségoﬁlaé%rshwa theo thi trwong tiw
tiéu thu rong rai & thi truong noi dia ma con i o
dugc xudt khau va tirng budc chiém linh thj = Nhat Ban
truong cua nhiéu nudc. = My
= Ha Lan
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Gia hat nhua duy tri 6 mirc thap gilp cai thién bién Igi nhuan cua

cac doanh nghiep trong nham 2016 *lﬁl"
Nganh Nhua Viét Nam chii yéu van chi duoc biét dén Co céu thj trvong cung cap nguyén liéu nhya
nhw la 1 nganh kinh t& ky thuat v& gia coéng chéat theo tri gia (%)
déo, trong khi d6 lai khéng chu dong dwoc hoan toan Arab Saudi

ngudn nguyén liéu dau vao cho hoat déng san xuét. 16%
Hién nay moi nam nganh Nhwa can trung binh khoang
3,5 triéu tédn cac loai nguyén liéu dau vao nhw

PE, PP, PS,...

Singapore
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9%

Dién bién gia nhién liéu Nhwa ttr nam 2010

Gia nguyén liéu dang é mirc thap trong 5 nam 10000.00 0.80
gan day. Gia hat nhua duy tri & mic thap trong nira 9000.00 ”‘\ 070
dau nam 2016, gilp cai thién bién LNG cua cac doanh 8000.00 060
nghiép nhua trong nudc. Tuy nhién, gia hat nhua da hoi 7000.00 3 '
phuc trd lai tir Q3/2016 theo su tdng cla gid dau thé 6000.00 - 0.50
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Cac doanh nghiép san xuat bao bi nhua ghi nhan su tang truang
doanh thu va Igi nhuan

*

MBS
Phan khic Doanh thu LNST Bién LNG | Bién LNR
Ma chinh Von héa | Ng/TTS 9T2016 |Tang/giam| 9T2016 Tang/giam| 9T2016 | 9T2016

BMP  INhua xay dung 8404 2.21% 2479 19.80% 539 38.72%  34.69% 21.77%
NTP  INhua xay dung 5726 33.75% 3103 21.89% 284 8.87%| 35.27% 9.17%
DNP  INhya xay dung 681 77.09% 1079 65.40% 68.5 92.83%| 20.68% 6.34%
DAG |Nhua xay dung 604 42.56% 1033 6.13% 43.3 33.35% 8.79% 4.19%
AAA  Bao bi mém 1308 51.13% 1476 27.82% 101.5 427.29% 14.11% 6.87%
RDP  |Bao bi mém 523 63.67% 890 6.46% 50 9.48% 13.56% 5.65%
SPP  |Bao bi mém 271 81.75% 613 -0.38% 11.5 65.99% 13.35% 1.88%
TPP BB thuc phdm 253 67.93% 383 -10.05% 19 71.30%  20.93% 4.95%
DTT BB thuc phdm 69 14.72% 94 5.94% 54 20.65% 16.73% 5.77%
VPK BB thuc phdm 132 54.80% 148 -35.30% 3.5 -82.40% 15.30% 2.38%
BPC  |Bao bi xay dung 79 38.54% 239 16.27% 13.4 93.45% 16.42% 5.61%
VBC  |Bao bi xdy dung 198  63.95% 508 6.03% 22.3 13.85%| 11.85% 4.38%




Cac doanh nghiép san xuat bao bi nhua ghi nhan su tang truéng
doanh thu va Igi nhuan YRS
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Cong ty Co phan Nhua Binh Minh (BMP) .
MBS
Luan diém dau tu

CTCP Nhua Binh Minh La doanh nghiép hang dau trong nganh nhua Viét Nam, cé doanh thu di’ng th(r 2 va Igi nhuan dirng sb 1
trong nganh. BMP hién chiém thj phan hon 50% thi trudng mién Nam va gan 28% thi phan ca nudc. Trong chién lugc phat trién
cia minh BMP dang thuc hién mé rong thi truGng ra mién Bac va mién Trung véi viéc dau tu' nha may 16n tai Hung Yén va sé hitu
30% von tai CTCP Nhua Pa Nang.

= BMP C6 nang luc san xuat I6n va dang trong qua trinh mé réng: BMP hién sd hitu 4 nha may vai téng cong suét khoang
85.000 t&n san phdm nhua/nam. Trong ndm 2015 BMP tiép tuc dau tu’ nha may mdi véi tén Nha may Binh Minh- Long An, Nha
mdy Binh Minh tai Long An Véi tri gid dau tu hon 144 ty dong, tong dién tich xay dung la 32.400 m2, thiét bi dat cdng suét
5.000 tan san pham phu ting/ndm. Nha may da di vao hoat ddng tir thang 10/2015 va hoat ddng 100% cdng suét. Theo HDQT
cho biét, Nha may Binh Minh- Long An sé dong gop 12% vao Igi nhuan cia BMP hang nam. Nam 2016 thi cong ty c6 ké hoach
dau tu 1a 360 ty dong. Trong 360 ty dong nay, s& danh 200 ty d€ dau tu vao cac thiét bi, gilip nha may tang gap 3 céng suét
hién tai 1én 15.000 t&n san phdm/ndm, nang tong san lugng san xuédt cd thé dat khoang 95.000 t&n sp nhua/nam.

» Tang trudng Igi nhuan va doanh thu ¢ mirc cao nhag gia dau vao giam va nhu cau cao tir su’ phuc hoi cua linh vuc
Bat dong san, cd sé ha tang. BMP la m6t doanh nghiép dugc hudng Igi chinh tur viéc gia dau diéu chinh manh trong 1 nam
qua. Ty suat Igi nhuan gop tang tu mdc trung binh 28% nam 2014 Ién 33,6% nam 2015 va 51,57% trong quy 1/2016. Mac du
gid dau da téng trd lai trong quy I/2016, trién vong cung ciu cho thay gid dau sé ti€p tuc 6n dinh & mirc thap trong ndm 2015-
2016 va bién Igi nhuan gop thdi gian tGi cua BMP sé duy tri ~ 30%, cao han muc trung binh cac ndam qua (tUr 27%- 29%).

= Duy tri dugc thi phan I6n nhé tin dung dudc Igi thé chat lugng san pham cao: M6t diéu dang chil y 1a méc du nguyén
liéu bién ddng kha manh trong 3 ndm qua nhung bién Igi nhudn gbp cta BMP kha én dinh & mirc cao, duy tri thi phan I&n trong
nganh cho thdy cdng ty ¢ vi tri vitng chdc nhd kha néng ban hang du an ot tir uu thé chét lugng san phdm cao.

= Kha ning tao dong tién manh véi ty 1@ chi phi thap va it vay ng. BMP cé mét kha nang tao dong tién manh véi dong tién tir
kinh doanh tlr 400-500 ty ddng/ nam nh& bién loi nhuan gdp 6n dinh & mirc cao do vi tri chi phdi thi phan éng nhwa dac biét &
khu vwc phia Nam; kha ndng quén ly hang tén kho, quan ly cac khodn phai thu tét, chi phi quén ly thap va d&c biét la chi phi ban
hang dwoc quan ly tot vwot trdi so véi cac ddi thi trong nganh (chi phi ban hang cta BMP la 5% so vé&i mirc 13%-15% cla
NTP) va sw than trong trong kinh doanh gitp BMP khéng phai ganh no ngan hang cho viéc mé réng cdng suat ma khéng st
dung t&i ( hién cac nha may ctia BMP & phia Nam da hoat déng hét cong suét, nha may phia Bac céng suét trén 60%). Tat ca
nhirng yéu tb trén gitp hoat déng kinh doanh ctia BMP &n dinh, kéo theo chi phi vay vén thap va rdi ro dau tw thap, phu hop voi
nha dau tv té chirc, nha dau tw dai han. Source: MBS Research



Cong ty Co phan Nhua Binh Minh (BMP)
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Cong ty Co phan Nhua Binh Minh (BMP) .
MBS
Luan diém dau tu

» Nhdo kha nidng tao dong tién manh, BMP thuéng xuyén tra cd tirc bang tién ¢ mirc cao, tir 30%- 60%  /ndm. Hién
nay, xét tdi thi gid kha cao cta c6 phiéu va vén chl s hitu 2015 ty dong trén von diéu 1é 454 ty dong, cong ty hoan toan du
kha ndng dé thuc hién chi tra c8 phiéu thudng trong thdi gian téi. Ty € cb tirc 2015 dugc thdng qua la 60%, 15% da thanh
todn trong ndm 2015 va BMP sé thanh todn 45% con lai trong ndm 2016. Ndm 2016 BMP chia cd tirc 20% tién mat va thudng
¢ phiéu 80%. Nam 2017, BMP cling du kién chia cd tic tién mat t6i thiéu 20%.

* Trién vong n&i room va thoai vén SCIC. BMP la mét trong nhirng cong ty tich cwc nhét trong viéc n&i room cho nha dau tw
nwdc ngoai. V&i dong thai gan day ctia SCIC sé thoai sd c¢b phan nam gil tai BMP (13,42 triéu c¢b phiéu twong dwong 29,51%
vbn diéu 18), ching t6i cho rang BMP sé sém dwoc néi room s& hiru nwdc ngoai (hién da kin room 49%). Nha dau tw cung
nganh ctia BMP |a Nawaplastic Industries hién dang ndm gii¥ 20,5% va chung t6i cho rdng néu dwoc ndi room, cdng ty nay san
sang trd mac gia premium cho ¢ phiéu BMP dé c6 thé ndm quyén s& hivu chi phdi & doanh nghiép nay. Hién nay, cac ¢ phiéu
da hét room dang thiéu lwc mua tr khdi ngoai va dwa vao giao dich khéi ngoai & ¢b phiéu Vinamilk, ching t6i cho rang nha
DTNN s8n sang trd cao hon 10%-20% so v&i thi gia cta ¢b phiéu dang giao dich trwdc khi ¢o théng tin ngi room. Sé tién dé
mua cd phiéu BMP t&» phan s& hitu ctia SCIC khoéng I&n dbi véi nha dau tw nwéde ngoai (dw tinh khodng 1800 ty) va chung toi
cho rng SCIC c6 thé hoan tat thoai vén tai BMP trong nam 2017.

= BMP c6 thé tiép tuc mé rong thi trwdng thong qua K& hoach sap nhap cong ty nhua Da Nang: BMP khong néu rd
phucng an sap nhap trong tai liéu DPHDPCD thudng nién 2016 song theo tai li€u hop BPHDCD thudng nién cua DPC thi du
ki€én, BMP s& phai phat hanh 604.065 cp dé thuc hién hoan ddi vdi c6 phi€u DPC. Sau sép nhap, DPC s& chuyén ddi tir md hinh
CTCP sang hinh thic Cong ty TNHH MTV do BMP s@ hitu 100% von diéu Ié. Tuy nhién, phuong an nay hién dang dugc xem
xét lai.

Source: MBS Research



Cong ty Co phan Nhua Binh Minh (BMP)

Két qua hoat dong kinh doanh:
= Nam 2016 BMP dat doanh thu thudn 3.308 ty dong, tdng 18,5% va Igi nhudn sau thué dat 627 ty dong, tang trudng

20,8% so vdi cung ky ndm 2015.

*

MBS

= Quy 1/2017 BMP dat doanh thu 831,5 ty dong va Igi nhuan sau thué 100 ty dong, tang trudng 15% vé doanh thu nhung
Igi nhuén lai sut gidam dang ké so véi cling ky 2016 (198 ty dong LNST).

Khuyén nghi

= & mUc gia hién tai, BMP dang giao dich & mUc
P/E la 14 [an, mot mic tuong d6i phu hgp Vdi
cd ban cua doanh nghiép.

= Diém h&p dan con lai cia BMP hién nay 1a cau
chuyén ndéi room ngoai va thodi von nha
nudc.

= Do dd, ching t6i khuyén nghi nam gitr BMP
tai viing gid nay dé chd thdi diém cong bd néi
room va hoan tat thoai von nha nudc, khi do
gid cp cb thé dugc cai thién so v6i mic hién
tai.

Doanh thu
LNTT
LNST

EPS (VND)
BVPS

P/E

Von diéu 1€

2.416
481,09
376,81
8.285
37.782
8,81
454,78

2.792
665,12
518,90
11.410
44.313
11,48
454,78

3.308
784
627
13.800
52.720
13,84
454,78

3.800
700
560
12.330
65.000
14,00
454,78



Cong ty Co phan Nhua Binh Minh (BMP)

Doanh thu thuan va LNST
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Cong ty Co phan Nhua Binh Minh (BMP)

Bién Igi nhuan ROE & ROA
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