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Giam ty trong
Ma CK : BMP | San HOSE
Nganh Nhwa xay dwng
Gia hién tai: 184,800
Gia cat16: 185,000

CHI TIEU

Von héa (ty vnd) 8,572.69
EPS 4 quy (vnd) 13,800
P/E 13.7x
P/B 3.7x
ROE 29.1%
ROA 23.5%
Beta 0.4
S& hiru nwérc ngoai 48.82%
S& hiru nha nwéc 29.51%

Dién bién gia dai han
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Chuyén Vién Phan Tich
PO TRUNG NGUYEN
nguyendt@ivs.com.vn

Cong ty C6 phan Nhwa Binh Minh (ma: BMP) la doanh nghiép san xuit
kinh doanh hang d4u tai Viét Nam vé cic san phdm 6ng nhwa va phu
kién 6ng nhwa cac loai phuc vu cho nganh cip thoat nwéc, bwu chinh
vién thong, dién luc, xay dung cong nghiép va dan dung.

San pham chinh:

- Ong va phu tiing uPVC dwong kinh tir 21mm dén 630mm, ding trong
cac nganh cip thoat nwdc, dién lwe, bwu chinh vién théng, xdy dung
va dan dung.

- 6ng va phu tung HDPE dwong kinh tlr 16mm dén 1.200mm, dung
trong cac nganh cap thoat nwéc, dién lwc, xdy dung va dan dung, dac
biét cho cac viing nwéc phen va nwdc man.

- 6ng va phu tung PP-R dwong kinh tir 20mm dén 160mm, dung cho
nwdc néng va nwdc lanh, chiu ap luc cao.

- Ong gan HDPE thanh déi va phu ting dwong kinh tir 110mm dén
500mm, dic biét dung trong nganh thoat nwéc ha tang, dién luwc.

- Binh xit str dung trong ndng nghiép cac loai 1 lit, 5 lit, 10 lit.
CAP NHAT
Két qua Kinh doanh 2016 tich cwc

Két qua kinh doanh nam 2016 ctia BMP rat tich cwc. Doanh thu thuin
cua BMP la 3,308.7 ty dong (+18.5% yoy) va loi nhuén thuén 1a 627.4
ty dong (+20.9% yoy). Bién loi nhuidn gop va bién lgi nhudn thudn déu
cao hon nam truéec, lan lwot 1a 32% va 18.9%, rat cao so véi cdc doanh
nghiép khac cung nganh.

Trong nam 2016, hoat dong san xuat kinh doanh cia BMP dwgc hwdng
loi tir:

(1) Sw phat trién ctia nganh xay dwng va thi treong bat déng san, gitp
san lwgng tiéu thu tang 20.9% yoy, dat 82,052 tan;

(2) Gia dau tho trung binh ndm 2016 thap hon nam 2015 nén gia hat
nhwa nguyén liéu dau vao thap hon binh quan cliia nam trwéc gitp giam
chi phi gid vén hang ban;

(3) Tring thiu nhiéu dw 4n 16n thudc hé théng cap thoat nwéc, cac cong
trinh xdy dwng dan dung va ha ting, lam doanh s6 ban hang qua kénh
tiéu thu nay tang 66% so v&i nam 2015;

(4) Viéc dau tw xay dung mé rong nha may Binh Minh Long An gitip san
lwong san tang tredng dang ké: dng uPVC ting 20% yoy, ng HDPE ting
30% yoy va phu tung 6ng tang 38% yoy.



CONGTY CHUNG KHOAN DAU TU VIET NAM

VIETNAM INVESTMENT SECURITIES COMPANY

TRIEN VONG
Ké hoach kinh doanh 2017 Khéng thwc s Kha quan

BMP dit ké hoach kinh doanh than trong v&i doanh thu la 4,050 ty dong
(+10.1%) va loi nhuan truéc thué 12 700 ty dong (-10.7%). Cu thé:

e San lwong tiéu thu dat 90,000 tin (+9.7%).

e Do canh tranh gia ting, BMP phai ting ty 1é chiét khiu cho cac dai ly
dé tang thi phan.

e Chinh sach chiét khdu méi cung véi sw gia tang ctia chi phi dau vao
(gia hat nhwa ting do sw hoi phuc cta gia dau) sé tac dong giam loi
nhuan.

e Nam 2017, BMP ciing l1én ké hoach dau tw 680 ty dong cho Giai doan
2 cia Nha may Long An dé tang cong suit thém 15.4% (tir 130,000 TPA
1én 150,000 TPA). Trong dé, dau tw 250 ty dong mua may mdc méi va
chi phi xdy dung wéc tinh 12 350 ty dong. Phin con lai 80 ty dong la dau
tw phat trién san phdm mai.

Udc tinh két qua kinh doanh quy I ciing phan anh ky vong khong
qua sang sua

Theo wéc tinh cong bd cia BMP, quy I doanh thu dat khoang 830 ty
dong (+14.9% so véi cung ky) va lgi nhuén trwede thué la 120 ty dong (-
44.7%). Thuc té 1a két qua nay van cao hon 17% so v&i wéc tinh cia
BMP vao cudi thang 3 ndm nay. Trong 3 thang ddu nam, BMP di tiéu
thu dwoc 18,657 tin (+13.3% so véi cung ky) va gid ban binh quén ciing
tang nhe. Tuy nhién, chi phi d4u vao ting 27% so véi cung ky va tiang
13% so v¢&i binh quan nam 2016. Do canh tranh gia tdng va kha nang
quyét dinh gia ban con han ché, bién lgi nhuin gop giam va lgi nhuin
theo d6 cling giam.

Rui ro tir canh tranh gia tang

V&i bién loi nhuén cao, thi treong 6ng nhwa VLXD xuét hién nhirng d6i
thi m&i tham gia nhw Hoa Sen Group, Tan A Pai Thanh va cac cong ty
tir chau Au. BMP chiém 25% thi phan 8ng nhwa toan qudc, dirng sau
NTP vé&i 29%, tuy nhién ca hai dang dirng trudc ap lwc 1én tir Hoa Sen
khi doanh nghiép nay da vwon 1én dirng thi ba vé thi phan va dang
khong ngirng mé& rong vé phia Bac sau khi d kha thanh cong & phia
Nam. Canh tranh gia ting sé khién cac doanh nghiép trong nganh phai
gia ting cac chi phi phan phdi, ban hang va chiét khau nham gitr vitng
thi phan.

Ty 1€ chiét khau ban hang ting

BMP cho biét ty 1 chiét khiu ctia d6i thii cao hon 10-12% so vé&i cla
BMP. Do dd, tir cudi thang 3/2017, BMP da ning ty 1é chiét khau ban
hang cho dai ly tir 11% 1én 15% dé giir thi phén, diéu nay dv kién sé
lam lgi nhudn 2017 cta BMP ti€p tuc giam 160 ty.
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Vao cu6i nam ngoai, BMP da m& réng cong suit va sé tiép tuc gia ting
cong suit trong nam nay, vi vdy BMP cin duy tri cong suat hoat dong &
mirc cao nhit ¢ thé dé bu dap cho chi phi ¢d dinh, gidm tdi thiéu chi
phi san xuit trén mdi don vi. Do d6, BMP nhat thiét phai ddy manh san
lwgng tiéu thuy trong nam.

Mot s thong tin khac

- BMP sé tra c6 tirc nam 2016 bang tién mit ty 1& 40% (twong dwong
4,000 dong/c6 phiéu). 20% da dwoc tam &ng, phan con lai dw kién
chi tra vao gitta nam nay.

- BMP ciing sé tra c6 titc bang c6 phiéu véi ty 1&é bang 80%, nguon tai
tro tir Quy dau tw va phat trién, du kién tién hanh sau khi tra co tirc
tién mat.

- Dai héi c6 dong BMP di thong qua dé xuat thay doi diéu 1é cong ty, bd
hai nganh nghé kinh doanh 1a van tai dwong bd va quang cdo, chuin
bi cho n&i room 1én 100%.

- SCIC (hién ndm gitr 29.52% c& phan tai BMP) cho biét s& ban c6 phan
tai BMP trong ndm 2017 tuy nhién thoi gian cu thé chwa dwgc cong
bé.

- Bé xuat phat hanh c6 phiéu ESOP khéng dwgc Pai hoi c6 dong thong
qua. Thay vao d6, cong ty s& tra thuéng bang 36.5 ty dong tién mat
cho nhéan vién.

- BMP cho biét muc dich phat hanh c¢6 phiéu ESOP 1a nham gitt chan
nhéan tai cho cong ty. Do mét s6 ki sw gioi nhit cia BMP gan day da
chuyén sang lam viéc cho d6i thu. Tuy nhién, hai c6 déng 16m nhat
(SCIC va Nawa) da khong thong qua dé xuat nay.

- Thwong vu M&A v&i Cong ty c6 phan Nhwa Pa Nang (DPC) da duorc
Pai hoi c6 déng nhit tri hiy b, theo dé sé tim phwong an khac cho
hop tac gitta BMP va DPC.

GOC NHIN KY THUAT
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Sau khi dat dinh tai mirc gid 203,600 vao thang 10/2016 thi cho dén
thoi diém nay BMP van dang & trong pha diéu chinh trung han, mic du
c6 thoi diém tirng déng clra & mirc gia 205,700. Trong suét mot thoi
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gian dai gid c6 phiéu vin dong di ngang trong mot khoang gia twr
185,000 dén quanh 195,000. Du xét theo khung thoi gian 1a tuin hay
ngay thi BMP ciing dang & trong xu hwéng gidm va diéu nay chwa c6
d4u hiéu két thuc. 185,000 1a ngwéng hd trg rat manh va néu roi khéi
mdc nay thi nhiéu kha nang la BMP sé di vao diéu chinh dai han.

QUAN PIEM PAU TV

Vé ngén han, c¢6 tirc bang tién mit hay trién vong n&i room, thoai von
clia SCIC c6 thé 12 yé&u t6 hd tro cho gia c6 phiéu. Tuy nhién, kha ning
tang tredng han ché cung véi ap lwe suy gidm kha ndng sinh 1oi rd rang
anh huwdng khong tét dén BMP trong trung dén dai han. Cho ca nam
2017, chung toi dw dodn EPS ctia BMP dat 7,100 déng/c6 phiéu (sau
diéu chinh cho c6 tirc bang c6 phiéu) va P/E hop ly 1a 14.8, gia tri hop
ly wérc tinh vao khoang 105,100 sau diéu chinh cho c6 tirc bang c6 phiéu
twong dwong 189,200 trwdc diéu chinh.

Xét trén goc do ky thuat thi co phiéu ciing dang & trong pha diéu chinh
trung han va chwa c6 dau hiéu cho thiy kha nang dao chiéu. Ching toi
khuyén nghi nha dau tw nén GIAM TY TRONG nim gitt ddi véi c6 phiéu
BMP va nhanh chdng cat 16 khi gia roi khoi mirc 185,000.

Bdo cdo nay dwot cung cap boi Cong ty chitng khodn ddu ne Viet Nam - IVS. Ngi dung béo céo nay chi mang tinh chdt tham khdo. Mdc du moi
théng tin duwot thu thdp tir CAC nguon dang tin cdy, nhung IVS khong dam bao tinh chinh xac cua cac thong tin va khong chiu trach nhiém dsi véi
céc quyét dinh mua ban do tham khdo théng tin nay.





