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BAO CAO NGAN CTCP NHUA BINH MINH (BMP)

Bao cao cap nhat 12/11/2018
Khuyén nghi

Gia muc tiéu(VND)

Tiém nang tang gia

MUA
77.000
34%
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Thong tin c6 phiéu, ngay 26/10/2018

Gia hién tai (VND) 56.300
S6 lugng CP niém yét 81.860.938
Von diéu 1€ (ty VND) 819
V8n héa TT (ty VND) 4.691

Khoang gia 52 tuan (VND)

49.900-93.400

% Sd& hitu nudc ngoai 75,65%
% GiGi han s& hitu NN 100%
Chi so tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 12.554 6.452 5.677
C6 tlrc (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

TINH HINH TIEU THU DUY TRI KHA QUAN

EH San lrogng tiéu thu trong Q3 2018 udc tang khoang 13,5% trong khi gid ban tang
nhe khién doanh thu thuan trong ky tang 16% so vdi cling ky. Doanh thu thuan Iy ké
9T2018 tang 5% so v4i 9T2017.

m Chi phi nguyén vat liéu va chi phi ban hang tang manh anh huéng dén bién Igi
nhuan ctia BMP. L3i rong Iy k€ dat 341 ty dong, tuong (ing 98% két qua thuc hién
trong cling ky ndm ngoai.

B Ching tdi khuyén nghiMUAAGi véi cd phi€u BMP véi gia muc tiéu 12 thang 77.000
dong/cd phiéu. Doanh thu va Igi nhuan du phéng nim 2018 u'éc 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 2016 2017 2018F 2019F
DTT (ty VND) 3.309 3.825 4.265 4.478
% tang truong 185% 15,6% 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 4817 4,910
C6 titc tién mét 4.000 4.000 4.000 4.000

Ngudn.: BMP, MBS Research
LUAN PIEM PAU TU

Ching ti duy tri khuy&n nghi MUA d8i véi c8 phiéu BMP cia CTCP Nhua Binh Minh vdi
gia muc tiéu 12 thang 77.000 déng/cd phiéu.

Tinh hinh tiéu thu san pham nhua cla BMP nhin chung van kha quan trong b&i canh
canh tranh cao trén thi trudng nhua trong nudc. Mac du bién Igi nhuan dang c6 xu
hudng giam, tuy nhién vdi Igi thé vé slic khde tai chinh lanh manh va kha nang néang
cao quan tri vGi sy tham gia cla Cong ty Nawaplastic Industries (Thai Lan) cling vdi
tiém ndng tang trudng tir nganh nhya xay dung va nganh bat dong san, ching t6i cho
réng BMP van 1a cd hdi tét cho cac nha dau tu.

THONG TIN CAP NHAT - San ludng tiéu thu Q3 duy tri kha
quan

Két qua kinh doanh trong Q3 cé su’ cai thién dang ké trong doanh thu thuan
vGi mirc téang khoang 16% so vdi cung ky, dat tugng (ng 1.019 ty dong. Ching t6i udc
tinh san lugng tiéu thu trong quy nay dat khoang 24.618 tan, tang 13,5% so vGi cung
ky, do gia ban binh quan tang nhe Ién 41,4 triéu dong/tan.Tuy nhién, do gia bot nhua
PVC tang kha trong Q3, binh quan khoang 950 USD/tan, cao han so vGi mirc binh
quan khoang 910 USD nd@m ngoadi, khién bién Igi nhuan gop giam tir 24% xudng con
22%.

Ngoai ra, chi phi ban hang tang manh75% chu yéu do chi phi vat liéu bao bi tdng
manh tlr 55 triéu dong trong Q3 2017 Ién khoang 11,5 ty dong trong quy nay. Khoan
chi nay lién quan dén hoat déng t6 chirc cac su kién khach hang va du kién sé con ting
ti€p trong Q4 nam nay. Pay la nguyén nhan chinh khién Igi nhuan rong giam 4%,
dat tuong Ung 115 ty dong.
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Bién dong gia PVC va HDPE Két qua kinh doanh theo quy
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Ngudn: BMP, Bloomberg

Liy ké 9 thang dau nam, BMP dat 2.750 ty dong doanh thu thuan va 341 ty dong Igi
nhuan sau thué, tuong (ng 105% va 98% két qua thuc hién 3Q 2017. San lugng tiéu
thu udc dat khoang 66.600 tan, tdng nhe 4% so vd@i véi ndm ngoai.

Bién LN gbp giam tur 24,4% xudng 23,4% do chi phi nguyén vat liéu tdng trong khi
bién LN rong tir 13% xu6ng con 12% do tdng manh trong chi phi ban hang.

PINH GIA

Ching t6i xac dinh gia muc tiéu caa c6 phiéu BMP vao khoang 77.000 dong/co
phiéu theo phuang phap chiét khdu dong tién (DCF), tuong dugng véi mic P/E 16 [an
(theo EPS udc tinh 2018 la 4.817 dong).

Ching toi tién hanh phan tich d6 nhayvé bién dong gia c6 phiéu BMP theo bién
ddng gia bot nhua PVC va thay ddi trong gia ban binh quén céc san phdm nhua:

Bién dong gia muc tiéu

Bién dong gia bot nhua PVC (%)
15,0% 10,0% 6,0% 5,5% 5,0%

40,20 | 49.945 64.526 76.190 77.648 79.106
Gia ban binh quan 40,70 | 50.355 64.935 76.599 78.058 79.516
cacsan P'l‘;“;“h‘-‘a 41,20 | 50.764 65.344 77.009 78.467  79.925

cua
(triéu déng/tén) 41,70 | 51.173 65754 77.418 78.876 80.334
42,20 | 51.582 66.163 77.827 79.285 80.743

Ngudn: MBS Research



*
MARKET MBS

STRATECGCY "W SECURITIES |

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 maéi 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



