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BAO CAO NGAN CTCP NHUA BINH MINH (BMP)

Bao cao cap nhat 01/10/2018

Khuyén nghi MUA
Gia muc tiéu (VND) 77.000
Tiém nang tang gia 20%
Bién dong gia cd phiéu 6 thang
_:- BMP =M =
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Thong tin cd phiéu, ngay 1/10/2018

Gia hién tai (VND) 64.400
S6 lugng CP niém yét 81.860.938
Von diéu 1€ (ty VND) 819
V&n héa TT (ty VND) 5.272
Khoang gid 52 tuan (VND)  49.900-93.400
% S& hitu nudc ngoai 75,65%
% Gidi han sé hitu NN 100%
Chi s6 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 12.554  6.452 5.677
C4 tirc (vnd) 6.000 4.000 4.000
ROA(%) 23,8%  23,5% 16,1%
ROE(%) 25,7%  27,3% 19,0%

Ngudn: BMP, MBS Research

KY VONG TU M&A

m Doanh s6 ban hang dudc cai thién trong Q2 2018 vGi doanh thu va LNST tdng
13% va 8% so vdi clng ky va 76% va 60% so véi Q1 2018. Tuy nhién, bién Igi nhuan
gop giam do gia bot nhua PVC tang, tir 27% Q1 xudng con 23%. Stc khde tai chinh lanh
manh véi dong tién cai thién manh mé.

m 3/5 thanh vién HDPQT dén tir Cong ty Nawaplastics Industries, Thai Lan —
doanh nghiép sé hiru 54% von BMP.

® Nganh nhua va nganh xay dung, bat dong san tiép tuc dugc du bao tang
trudng trong tuong lai => gén lién véi téng trudng cla cdc san pham nhua tir BMP.

B Ching toi khuyén nghi MUA déi véi c6 phi€u BMP véi gia muc tiéu 12 thang 77.000
dong/co phiéu. Doanh thu va Igi nhuén du phéng ndm 2018 udc dat khoang
4.265 ty dong va 493 ty dong, tang 11,5% so vai cling ky.

Chi tiéu tai chinh cc ban

Chi tiéu 2018F

DTT (ty VND) 3.309 3.825 4.265 4.478
% tang truong 185% 156% 11,5% 50%
Ldi rong ( ty VND) 627 465 493 502
% tang truong 20,9% -25,9% 6,0% 1,8%
Bién LNR (%) 19,0% 12,1% 11,6% 11,2%
EPS (VND) 6.452 5.677 4.817 4,910
C6 titc tién mat 4.000 4.000 4.000 4.000

Ngudn.: BMP, MBS Research
LUAN PIEM PAU TU

Sau khi ghi nhan sut giam trong Q1, két qua kinh doanh clia BMP trong Q2 c6 su hoi
phuc rd rét véi mic tdng trudng doanh thu va Igi nhudn kha cao. Ching tdi cho réng
xu hudng nay sé ti€p tuc trong nhiing thang cudi ndm do tinh chu ky cua thi trudng bat
dong san.

Ching t6i khuyén nghi MUA ddi véi ¢6 phi€éu BMP clia CTCP Nhya Binh Minh véi gia
muc tiéu 12 thang 77.000 déng/cd phiéu. M&c du bién Igi nhuin s& cé xu hudng
gidm do canh tranh trong nganh cao khién gia ban khé cé thé tang trong khi chi phi lao
dong ngay cang tang, tuy nhién vdi Igi thé vé slic khde tai chinh lanh manh va kha
nang nang cao quan tri vdi sy’ tham gia cllia Cong ty Nawaplastic Industries (Thai Lan)
clung vdi tiém nang tdng trudng tir nganh nhya xday dung va nganh bat dong san,
chiing t&i cho réng BMP van 13 co héi t6t cho cac nha dau tu.

PIEM NHAN PAU TU

=  Cai thién trong kinh doanh vdi két qua kinh doanh ghi nhan kha quan haon trong Q2
va ky vong sé tiép tuc tang trudng trong cac thang cudi nam do tinh chu ky cla thi
truGng bat dong san.

=  Sirc khée tai chinh duy tri tot véi cd cdu v6n an toan, ty Ié ng vay/tdng tai san &
mrc thap, khong phat sinh ng vay dai han. Dong tién tir hoat déng kinh doanh ghi nhdn
cai thién manh mé

= 3/5 thanh vién HDQT dén tir Cong ty Nawaplastics Industries, Thai Lan —

doanh nghiép sé hitu 54% von BMP. Ching t6i ky vong hiéu qua quan tri va hiéu
sudt hoat dong tai BMP dugc nang cao, tir do gia tang sirc canh tranh trong nganh.
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Nganh nhua va nganh xay dung, bat dong san tiép tuc dugc du bao tang
trudng trong tuong lai => g3n lién vdi ting trudng cla cac san pham nhua tir BMP.
Cu thé, chi sb tiéu thu nhua binh quan dau ngudi tai Viét Nam con & mdc thap so véi
khu vuc va thé gidi, do doé tiém ndng tang trudng con kha Ién. Ty |é nhua xay dung
trong cd cau nganh dugc ky vong tang tir 18% lén 27% trong giai doan 2016-2025.
Trong khi d6, ty 1& ban cao tai cic du &n bt dong san chao ban van tiép tuc dugc ky
vong trong nhiing thang cudi nam.

DPINH GIA

Ching tdi dinh gid muc tiéu clia cd phi€u BMP dua trén phuang phap dinh gid chiét
khau dong tién. Mirc gia muc tiéu 77.000 dong tuong ducng mirc P/E forward
16 I[an (theo EPS udc tinh 2018).

RUI RO PAU TU CO PHIEU

Gia bot nhua PVC tiang anh hudng dén két qua kinh doanh. Trong nhiing
thang dau nam 2018, gia dau van tiép tuc ching kién mic ting kha so vdi ndm
2017, do d6 hat nhua PVC van chua c6 ddu hiéu giam. Digu nay tat yéu sé khién
BMP khé c6 thé duy tri bién Igi nhuan gdp cao trong tuang lai.

Canh tranh cao khién BMP phai ting ty Ié chiét khau dé giir thi phan, tac
dong tiéu cu'c dén Igi nhuadn. Theo thong ké tir Hiép hoi Nhya Viét Nam, hién tai
c6 khoang 200 doanh nghiép hoat dong trong mang 6ng nhua va vat liéu xay
dung. D& dam bao s(ic tiéu thu, BMP da phai ting ty 1& chiét khdu thém 4% tir
11% lén 15% tir thang 3/2017. Pay cling la mot trong cac nguyén nhan chinh
khién ty sudt Igi nhuan cla BMP nam 2017 gidm manh so vdi cac nam trudc bén
canh su tdng manh vé gid cla bot nhya PVC, dat khodng 12%, thap hon nhiéu so
vGi mirc 19% nam 2016.
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PIEM NHAN PAU TU

Cai thién doanh so6 ban hang trong Q2 2018

Sau khi chiing kién sut giam 17% doanh thu thuan va 14% Igi nhuan trong Q1 2018 so
vGi cung ky, két qua kinh doanh ctia BMP trong Q2 ghi nhan kha quan han véi
1.104 ty dong doanh thu thuan va 139 ty dong Igi nhuan sau thué, tang manh 76% va
60% so Vvdi quy lién trudc va 13% va 8% so v6i ndm ngoai. San lugng tiéu thu udc dat
khoang 25.897 tdn, cai thién tét so vdi khoang 16.092 tan trong quy lién trudc. Tuy
nhién, bién Igi nhuan gop giam manh tir 27% xudng con 23% chi yéu do gia
bot nhua PVC tang khién chi phi nguyén liéu san xuat trong ky tang khoang 26%.

Liily ké 6 thang dau nam 2018, BMP ghi nhan két qua kinh doanh di ngang so
v@i cung ky, dat doanh thu thuan va Igi nhuan sau thué tugng ng 1.731 ty dong va
225 ty dong. San lugng tiéu thu trong ky dat khoang 41.989 tan, giam nhe so vdi muc
tiéu thu 42.183 t&n ndm ngodi. Trong dd, 6ng nhua PVC van 1a san phdm déng gép
phan I8n doanh thu doanh nghiép, khoang 70%. So véi k& hoach dé ra dau nam,
BMP hoan thanh 40% ké hoach doanh thu va 46% ké hoach LNTT.

Theo udc tinh clia ching tdi, gid ban binh quan cac san phdm nhua vao khoang 41,2
triéu ddng/tan, gan nhu khdng thay ddi nhiéu so véi cing ky ndm ngodi (41,18 triéu
déng/tan). Trong khi d6, gia bot nhya PVC tang khién chi phi nguyén vat liéu ting
khoang 8% so vdi ciing ky. Chi phi khdu hao trong ky ciing téng Ién gan gap d6i do ghi
nhan khau hao tir nha may Binh Minh Long An giai doan 2. Day la dy an dau tu Ién
nhét ciia BMP véi tdhg miic dau tu 680 ty dong va cdng suét thiét k& 20.000 tan/ndm.
Sy tang Ién clia chi phi nguyén vat liéu va chi phi khdu hao khién bién Igi nhuan gop
cuia BMP giam nhe tir 24,5% xudng con 24,2% trong ky kinh doanh 6T2018.

Bién dong gia PVC va HDPE
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m Tién va tuong duadng tién cudi ky

Ngudn: BMP, Bloomberg
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Ty Ié chiét khau thanh toan/doanh thu thuan ti€p tuc tang vdi 2,62% so Vdi
mUc 2,07% clng ky ndm ngoai. Chiing tdi cho rang viéc xem xét téng ty 1€ chiét khau
ddi véi cac san pham van 1a bai toan d&t ra d6i véi BMP trong bdi canh canh tranh trén
thi trudng nhua ngay cang gay gat vdi viéc ma rdng nang luc san xuat, hé théng phan
phdi va xdm nhap thi phan véi chinh sach chiét khau cao clia Hoa Sen hay Tan A Pai
Thanh.

Vé tinh hinh tai chinh, BMP tiép tuc duy tri cd ciau von an toan vdi ty Ié ng
vay/tdng tai san & mdc thap, khoang 13% vdi chl yéu la ng vay ngén han phuc vu cho
nhu cau von luu dong trong ky. Chi phi 1ai vay do dé luon & muc thap, khong anh
hudng nhiéu dén két qua kinh doanh clia doanh nghiép.

Quan ly dong tién, dac biét trong quan ly cac khoan phai thu va hang ton
kho, trong Q2 c6 su cai thién ro rét, gilip cho dong tién tir hoat dong kinh doanh
cuGi ky thang du trd lai, khoang han 300 ty dong, sau khi ghi nhan mic tham hut kha
I6n trong Q1 vGi gan am 415 ty dong.

Ky vong nang cao hiéu qua quan tri va hoat dong véi su
tham gia cua doanh nghiép Thai trong co ciu cé dong

Sau khi SCIC thoai von tai BMP, Cong ty The Nawaplastic Indutries hién dang la
cd dong I6n nhat véi 3/5 ngudi la thanh vién HPQT BMP. Hién tai, Cong ty

Nawaplastic Industries s hiiu 54% v6n cla BMP, nam gilf chi phdi hau hét cac quyét
dinh kinh doanh ctia doanh nghiép.

Ca ciu cd dong BMP

B The Nawaplastic
Industries
(Saraburi) Co., Ltd

BFTIF - Templeton
Frontier Markets
Fund

Vietnam Holding
Limited

® Frontaura  Global
Frontier Fund LLC

2%

3%
m Khac

Ngudn: BMP

The Nawaplastic la cong ty con ctia Cong ty Thai Plastic and Chemicals PCL
(TPC), thudc Cong ty Siam Cement Group (SCG) — cong ty xi mang I8n nhat
Thai Lan véi 5 mang kinh doanh cGt 16i: hda chét, gidy, xi-mang, vat liéu xay dung va
phan phdi. Vdi tham vong xay dung chudi gia tri trong nganh nhua tai Viét Nam, mot
loat cac doanh nghiép I&n trong nganh san xuat nhua gia dung, bao bi déu dugc Tap
doan nay ndm gili quyén chi phéi, nhu Lién doanh Viét — Thai Platschem, Cong ty Nhua
va Hda chat TPC Vina, Cong ty Chemtech, va Cong ty vat liéu nhua Minh Thai...

SCG cho biét dau tu vao BMP, Tap doan nay sé tip trung phat trién kha ndng quan ly
nhdm nang cao hiéu sudt hoat dong va tang sic canh tranh dua vao chét lugng san
ph&m ctia BMP. Quay trd lai véi trudng hop SCG thau tém CTCP Prime Group cui ndm
2012 - mot trong doanh nghiép hang dau trong linh vuc gach ceramic va ngdi tai Viét
Nam, két qua kinh doanh clia Prime tang trudng 18% doanh thu va 30% Igi nhuan sau
1 nam SCG mua lai nhG ap dung tién bd khoa hoc ky thuat va nang cap thay thé toan
bd hé thdhg may méc cli cia SCG ddi véi Prime. Chiing téi ky vong ring dién bién
nay sé dudc lap lai doi véi truang hop caa BMP, tuy nhién chiing toi ciing luu
y rang cé thé sé mat khoang 1-2 nam sau thuong vu M&A, két qua kinh

dnanh cria RMP mAi cA aif tina trirdna ra rat cn viRi hidn tai.
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Tiém nidng ting trudng gan lién véi ting truéng nganh
nhua va thi truéng bat dong san
Trién vong nganh nhua

Theo thong ké cla Hiép hoi Nhua Viét Nam, trong giai doan 2010-2015, nganh nhua
chirng ki€én toc do tang trudng kha tot vai toc do tang trudng binh quan nam khoang
16-18%. Tinh dén ndm 2017, chi sG tiéu thu nhua binh quan dau ngudi clia Viét Nam
dat mirc 43kg/nguGi/nam va dugc du bao sé ti€p tuc tdng dén 45kg/ngudi/nam trong
tuong lai. Chling t6i cho réng tiém néng ting trudng nganh nhua tai Viét Nam van con
khd 16n khi so sanh mic tiéu thu nhua binh quan trong nudc véi khu vuc
(48kg/nguGi/ndm) va thé gigi (70kg/nguGi/ndm).

S6 kg nhua tiéu thu dau nguGi Co cau nganh nhua 2016

180.0 155
160.0 146 15% .
140.0 HBao bi
120.0 R
100.0 " Xay dung
80.0 69.7

60.0 43.0 48.5 " Gia dung
40.0 A
20.0 m Ky thuat

Viét Nam Chau A Thé& gidi  USA EU  Japan

Ngudn: Hiép hoi Nbua Viét Nam

Xét vé ca cau nganh, nam 2016, nhua xay dung chiém ty 18%, diing sau nhua san
xudt trong linh vuc bao bi va gia dung. Ty Ié nay dudc ky vong sé tang Ién 27% trong
n3m 2025 theo Quy hoach phat trién nganh nhua, nhdm dap ('ng cac nhu cau téng 1&n
trong linh vuc xdy dung va bat dong san trong nudc.

2015 2020 2025
Nhua bao bi 37% 34% 31%
Nhua gia dung 29% 18% 17%
Nhua xay dung 18% 25% 27%
Nhua cong nghé cao 15% 23% 25%

Ngudn: Bo Cong thuong
Trién vong nganh xay dung & BDS

Thuc té€ cho thay xu thé do thi héa ngay cang tang vdi cac nhu cau tang lén vé dau tu
cd sG ha tang cung vai su hoi phuc cla thi trudng bat déng san da gilp cho nganh
nhuya vat liéu xdy dung ghi nhan tdc d6 tang trudng kha tét, khoang 15-20%/nam.

Nim 2018, thi trudng bat dong san chirng kién su thay doi vé chat nhiéu hon
1a Iugng. O ca 2 thi trudng Ha NJi va HO Chi Minh, méc du s Iugng cin hd chao ban
mdi trong 6 thang dau nam déu ghi nhan giam so vdi cung ky, tuy nhién sg lugng cac
san pham chung cu cao cép lai chiing kién téng trudng kha t6t. Tinh hinh tiéu thu kha
quan Vv3i trén 80% san pham dudc tiéu thu tai cac du' &n chao ban méc du tdng s& cén
ban dugc giam so vdi cung ky. Trong nhifrng thang cudi nam, ty Ié ban cao tai
cac du an chao ban van tiép tuc dugc ky vong tai ca 2 thij truwdng, theo CBRE.
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V& mat bang gi, gia ban tai cac phan khic hau nhu khdng cd sy thay d8i nhiéu tai thi
trudng Ha NGi trong khi tai thi truGng TP. H6 Chi Minh, gia cdn h hang sang ghi nhan
mUc tang an tudng nhd vi tri dac dia, nhu Empire City tai Khu do thi mgi Tha Thiém.

Chiing t6i cho rang sé cin ho chao ban va dudc ban giam trong 6 thang vira
qua khong phai la van dé dang lo ngai do day la thdi diém cac chi dau tu tap
trung ra soat cac san phadm hién tai, do dé khéng ddy manh ban hang, déng thdi la
cling la ddng thai dé thj trudng diéu tiét va hap thu cac san phdm ton kho tUr cac quy
trudc. Diéu nay cho thdy cac chd dau tu ngay cang co kinh nghiém hon trong phat
trién dy &n va phéan tich thi trudng, trdnh dudc cac rdi ro vé bong bong bat dong san
nhu giai doan khing hoang trudc day.
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Ngudn: CBRE
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MO HINH DU PHONG VA DPINH GIA
Du phong két qua kinh doanh nam 2018

Chung t6i du phong doanh thu thuan va LN rong nam 2018 dat tuong rng
khoang 4.265 ty dong va 493 ty dong, tdng 11,5% so vdi két qua thuc hién nam
2017.

Két qua du phdng dua trén cac gia dinh:
=  Gia b6t nhua PVC tang khoang 6% so vdi nam 2017

=  San lugng tiéu thu dat khoang 103.521 tan, tang 10% so vdi két qua thuc hién
nam 2017 vdi gia ban binh quan khoang 41,2 triéu dong/tan.

= Ty Ié chiét khau thanh toan/doanh thu thuan khoang 2,6%, tdng manh nham thic
day strc tiéu thu va thanh toan tir khach hang

» Ty |& trich 1ap quy khen thudng phic Igi va thuéng cho HPQT, Ban kiém soat la
10%. C& tdrc tién mat 4.000 ddng/c6 phiéu.

Pinh gia c6 phiéu

Ching t6i st dung phuong phép dinh gia chiét khiu dong tién (DCF) d& xac dinh gia

muc tiéu ctia ¢ phiéu BMP.

Céc dir liéu dau vao gia dinh chinh:

=  Gia bot nhua PVC tang khoang 6% so v8i nam 2017 va gilf nguyén trong cac nam
ti€p theo

= San lugng tiéu thu nam 2018 tdng 10% trudc khi ghi nhan mic tdng 5% trong 2
nam 2019-2020 va 3% trong cac nam 2021-2022 do canh tranh ngay cang cao
trong nganh

= Ty lé chiét khdu thanh toan/doanh thu thuan khoang 2,6%

=  Chidau tu tai san c6 dinh binh quan khoang 160 ty dong/nam

= C6 tirc tién mét duy tri 4.000 ddng/c8 phiéu trong suét giai doan du’ phéng

» Ty |& trich 1ap quy khen thudng phic Igi va thuéng cho HPQT, Ban kiém soat la

10%.

Pon vi: Ty dong 2018E 2019E 2020E 2021E 2022E
EBIAT 581 595 615 623 651
(+) Khau hao 104 104 104 103 74
(-) Chi d3u tu TSCD va TSDH khéc (61) 0 0 0 0
(-) Thay d8i VLD ngoai tién mét (193) (34) (41) (27) (24)
FCF 431 664 678 699 701
Ky chiét khau 0,25 1,25 2,25 3,25 4,25
Hé s6 chiét khau 0,97 0,88 0,79 0,71 0,64
Gia tri hién tai cua dbng tién 419,6 582,4 535,1 496,0 448,1
T6ng PV (FCF) 2.481,1
(+) Gia tri hién tai cta dong tién sau 2022 3.272,2
(+) Tién va tudgng duong tién 325,2 Lai suat chiét khau
(-) Ng 57,2 Beta 0,88
(-) Lgi ich c6 dbng thiéu s6 0,0 L3i su&t trai phiéu ky han 5 ndm 4,4%
Gia tri cong ty (Ty dong) 6.021,4 Ty suat sinh |Gi thi truGng 12,0%
S6 lugng CP luu hanh (triéu cd phiéu) 81,86 WACC 11,1%
Chi phi v6n cht sg hitu 11%
Dividend yield 6,4%

Gia tri c6 phan (d6ng) 77.00

Ngudn: MBS Research
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Mirc gia muc tiéu 77.000 dong tuong ducng véi mirc P/E 16 [an (theo EPS udc
tinh 2018 la 4.817 dong). Chilng t6i tap hgp s6 liéu t mot sé cong ty trong khu vuc co
cling hoat ddng kinh doanh va quy md tuong x(ing dé& xac dinh tinh hdp ly cla gia c6

phiéu.

Von hoa (ty VND)

Viglacera Corp 8.563 11,6x
Green River Holding Co Ltd 6.884 23,1x
Waskita Beton Precast Tbk PT 14.590 6,7x
Xiamen Academy of Building Res 11.637 11,0x
Wuhu Conch Profiles and Scienc 7.622 31,0x
Jiangnan Mould and Plastic Tec 9.851 12,3x
Binh quan 16,0x

Phan tich do nhay

Ngudn: Bloomberg, MBS Research

Chiing t6i tién hanh phan tich d6 nhay vé& bién ddng gia c6 phiéu BMP theo bién ddng
gid bdt nhua PVC va thay d6i trong gid ban binh quén cac san phdm nhua:

Bién dong gia muc tiéu

Gia ban binh quan
cac san pham nhua
clia BMP
(triéu dong/tan)

40,20
40,70
41,20
41,70
42,20

Bién dong gia bot nhua PVC (%)

15,0% 10,0% 6,0% 5,5% 5,0%

49.945 64.526 76.190 77.648 79.106
50.355 64.935 76.599 78.058 79.516
50.764 65.344 77.009 78.467 79.925
51.173 65.754 77.418 78.876 80.334
51.582 66.163 77.827 79.285 80.743

Ngudn: MBS Research
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RUI RO
Bién ddng tang gia bot nhua PVC anh hudng dén két qua kinh doanh BMP

Nam 2017, gid bt nhua PVC — nguyén liéu dau vao chi yéu cho cac san phdm nhua
clia BMP — chirng kién tang manh v&i mic tang binh quan 11% so v&i nam 2016, tham
chi c6 lic tang dén 25,3%. Két qua la bién Igi nhuan gop giam tir 32% xubng con 24%
trong nam 2017.

Trong khi d6, dién bién gid hat nhua phu thudc chi y&u vao gia dau, gia khi thién nhién
va gia than da trén thé& gigi. Trong nhitng thang d&u nam 2018, gid dau van tiép tuc
chiing kién mdrc tang kha so vSi ndm 2017, do dé hat nhua PVC van chua c6 ddu hiéu
giam. Diéu nay tat yéu sé khién BMP khé cd thé duy tri bién Igi nhudn gdp cao trong
tucng lai.

Canh tranh ting cao khién BMP phai ting ty 1é chiét khau dé giir thi phan, tac
dong tiéu cuc dén Igi nhuan doanh nghiép

Theo thong ké tir Hiép hoi Nhua Viét Nam, hién tai c6 khoang 200 doanh nghiép hoat
dong trong mang 6ng nhua va vat liéu xay dung. Mdc du chi€ém thi phan dau nganh vai
50% tai thi trudng mién Nam va 25% tai thi truGng mién Bac, BMP dang gdp phai su
canh tranh khoc liét tir cac doi tha canh tranh trong nuéc va nudc ngoai, nhu Nhua
Tién Phong, Hoa Sen, Tan A Dai Thanh hay cdc doanh nghiép tr Thai Lan.

D& gianh thj phan, Hoa Sen ap dung ty I& chiét khu cao han so vdi cac doanh nghiép
nhua xay dung véi trén 25%, trong khi cAc doanh nghiép khéc khoang dugi 20%. DE
dam bao suc tiéu thu, BMP da phai tang ty 1€ chiét khau thém 4% tir 11% lén 15% tUr
thang 3/2017. Day cling la mot trong cac nguyén nhan chinh khién ty suat Igi nhuan
clia BMP ndm 2017 giam manh so vdi cac ndm trudc bén canh su tang manh vé gia cla
bot nhua PVC, dat khoang 12%, thap han nhiéu so v8i mirc 19% nam 2016.
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TOM TAT KQKD BAO CAO TAI CHINH

2014 2015 2016 2017 TTM Q2/2018

Chi sd trén mdi c6 phiéu

S6 CP Luu hanh Triéu CP 45,48 45,48 45,48 81,86 81,86
BVPS VND 37.782 44.313 50.516 29.918 29.000
EPS cd ban VND 8.285 10.383 12.554 5.166 5.723
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 3,35 0,88 0,68 1,05 0,89
Ty suat thanh toan nhanh 5,22 2,07 2,05 2,26 3,09
Ty suat thanh toan hién thdi 7,07 4,46 3,68 4,29 4,56
V& vay dai han/T6ng Tai san 0,00 0,00 0,00 0,00 0,00
Vén vay ngén han/Téng Tai san 0,03 0,03 0,04 0,02 0,02
Tai chinh hién nay
EBIT Ty VND 472 668 778 663 661
EBITDA Ty VND 543 734 866 762 795
Ty suat Igi nhuan gop % 27,70% 31,87% 32,05% 24,13% 24,01%
Ty suat Igi nhuan thuan % 15,60%  18,59%  18,96% 12,15% 12,27%
Hé s6 quay vong tai san 1,34 1,28 1,24 1,33 1,35
Hé s6 quay vong von CSH 1,51 1,50 1,53 1,61 1,56
Hiéu qua quan ly
ROE% % 23,50% 27,80% 29,10%  19,58% 19,08%
ROCE% % 2945%  35,77%  36,09%  27,92% 26,91%
ROA% % 20,88%  23,77%  23,54% 16,13% 16,61%
ROIC% % 26,58% 32,16% 32,39%  26,40% 5,94%
Hé s6 quay vong phai thu khach hang 8,20 8,66 8,17 9,43 10,54
Thdi gian trung binh thu tién khach hang Ngay 45,00 42,00 45,00 39,00 35,00
Hé s6 quay vong HTK 4,71 5,39 5,59 6,78 5,79
Thdi gian trung binh x{r ly HTK Ngay 77,00 68,00 65,00 54,00 63,00
Hé s quay vong phai tra nha cung cap 29,28 23,55 20,08 19,32 21,17
Thdi gian trung binh thanh toan cho nha cung cap Ngay 12,00 15,00 18,00 19,00 17,00
Pinh gia
VG6n hda thi trudng Ty VND 2.829 2.829 2.829 5.092 5.092
Gia tri doanh nghiép (EV) Ty VND 2.644 2.519 2.530 4.708 4.824
P/E 7,51 5,99 4,95 12,04 10,87
P/B 1,65 1,40 1,23 2,08 2,14
Gia tri doanh nghiép/EBITDA 4,87 3,43 2,92 6,18 6,06
Gia tri doanh nghiép/EBIT 5,60 3,77 3,25 7,10 7,30

Nguédn: FinPro
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngo6 Quéc Hung Email: hung.ngoquoc@mbs.com.vn
Nguyén Hoa Hgp Email: hop.nguyenhoa@mbs.com.vn
Nguyén T.Hai Ha Email: ha.nguyenthihai@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%
KEM KHA QUAN T -10% dén - 20%
BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 céng ty
chitng khoan d4u tién tai Viét Nam, Sau nhiéu ndm khdng nging phat trién, MBS d3 trd thanh mét trong nhitng cong ty chig khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc mé rdng va hoat ddng ¢ hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang cia MBS bao gdm céc nha du tu' ca nhan va té chirc, cac td chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tv MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A, X (Viet R,E,M).
MBS c6 ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cd thé& cung cap cho Khéch hang cac san pham va dich vu pht hgp ma rét
it cdc cdng ty chiing khodn khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan moi gigi tir nam 2009.

= Cbng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san pham nghién cliu
V€ kinh té€ va thi trudng ching khoan;

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin str dung trong bdo
céo dudc thu thdp tr nhitng ngudn déng tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bat ky ca nhan hodc t& chlrc nao khi chua dugc phép clia MBS.

MBS HOI S&
Toa nha MB, s8 3 Liéu Giai, Ba Binh, Ha N6i

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



