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Gia hién tai (VND) 47,000
Gia ky vong (VND) 59,000
Ngay bao cdo 31/05/2019
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San giao dich HOSE
S6 lwong CP Iuu hanh 81,860,938
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Luan diém dau tw

=  Hoan tit tién trinh chuyén nhwgng vén giira SCIC cho Nawaplastic Industries -
Thai Lan

= Thi phan 1én va cong ty c6 lgi thé trong qua trinh canh tranh

=  Tai chinh virng manh va an toan giup cong ty vt qua giai doan tang trwéng

chim cia thi trwong xay dung

* (o6 dong Nawaplastic hoan tit thiu tom BMP - thong nhat huéng phat trién

Cb dong 16n dang nam giit khoang 62% tong s6 co phan va tong c6 phan nha dau tu ngoai
dang nim giit chiém 74% tong s6 c6 phan. Co cau c6 déng co dic dan dén tinh thanh
khoan cuia ¢6 phiéu BMP s& thdp hon trong cac giai doan trude.

Viéc hoan tat thau tom BMP va chiém ty 18 chi phdi s& gitip c6 dong Nawaplastic théng
nhat dugc dinh huéng phat trién ctia BMP trong thoi gian toi, va két hop dugc véi cong ty
me d€ tao mot h¢ sinh thdi hoan chinh hon.

*  BMP duy tri dwoc loi thé dic tha

Hién tai BMP dang c6 khoang 1.744 dai Iy va ctra hang phan phdi trén toan quéc ding thi
hai sau NTP. Tai thi truong mién Nam, BMP dang c6 1.376 dai 1y va cira hang phan phdi
ap dao hon cac dbi thu ciia minh nhu NTP (692), HSG (153).

Heé théng phan phéi rong, ning luc san xuét tét véi cac san pham chat luong dang gitp cho
BMP tao loi thé trong qué trinh giit va mo rong thi phan.

* Co ciu tai chinh virng manh - lgi thé trong canh tranh

Ty trong no phai tra chi chiém 12.7% tong tai san, trong d6 no vay tra 1ai chi chiém 2%
tong tai san. Trong khi d6, NTP ¢6 ty 1& no phai tra/tdng tai san gin 50% va ng vay tra lii
chiém 37.2% tong tai san, con HSG c6 ty 18 no phai tra/tong tai san 1én dén gin 75% va ng
vay tra 14i chiém hon 61% tong tai san.

Nhu vay, trong cudc chién canh tranh m& rong thi phﬁn thi BMP s& ¢6 loi thé hon so véi
cac ddi thu.

* Trién vong va du bao

Du bao doanh thu ting 10%, udc tinh lgi nhuan sau thué cia BMP nam 2019 s& dat
khoang 475 ty dong, vuot khoang 9.5% so v6i ké hoach dé ra va twong g v6i mirc EPS =
5,700 dong/cd phiéu.

So sanh P/E trung binh nganh hién tai (NTP, BMP, AAA, DAG) khoan 10.3 lan, thi udc
tinh gia cia BMP fowrad cho 2019 khoang 58,700 VND/CP
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1. Co @éng Thai Lan hoan tit thiu tom BMP - thong nhat hwéng phat trién

Sau nhiéu lan dang ky mua, d&én ngay 31/5/2019 thi ¢6 dong 16n Nawaplastic di hoan thanh nim giit ¢ phan chi
phéi tai BMP, véi ty 1€ nam gilr 1a 54.4%. Nawaplastic la mot don vi thude tdp doan SCG cua Thai Lan chuyén dau
tu vao cac doanh nghiép thudc nganh vat licu xay dung tai Viét Nam.

Ngoai ra, cac quy ngoai khac 1a Templeton Frontier Markets Fund , Vietnam Holding va Frontaura chiém tong c6ng
khoang 10% trong co ciu s& hitu ciia BMP.

Co chu cb dong 16n dang nam giir khoang 62% tong sd cd phan, con néu tinh téng cd phan nha dau tu ngoai nim
giit thi 1én dén 74% tong sb ¢6 phan. Co ciu cd dong cd dic ciing 1a 1y do khién thanh khoan cb phiéu cia BMP chi
con trung binh 100,000-150,000 c6 phiéu/phién trong nam 2019, so véi mirc 250,000-300,000 c6 phiéu/phién trong
nam 2018.

Viéc hoan tat thdu tom BMP va chiém ty 1& chi phdi s& gitip c6 dong Nawaplastic thong nhit duoc dinh hudng phat
trién cia BMP trong thoi gian tdi, va két hop dugc véi cong ty me dé tao mot hé sinh thai hoan chinh hon.

2. Piém chinh ndi bt ciia BMP - lgi thé diic thu

* San pham chinh cia cong ty

Nhom éng va phu ting éng PVC-U, dudng kinh tir 20 mm dén 630 mm
Nhom 6ng va phu ting HDPE, duong kinh tir 16 mm dén 1,200 mm
Nhom ng va phuc ting PP-R, duong kinh tir 20 mm dén 120 mm

L

Nhom cac san pham khac nhu binh xit, dau noi...

* Thi phan ciia cong ty trong nim 2018

=  Mién Bic: chiém 5% thi phan

= Mién Nam: chiém 43% thi phan

= Thi phan chung ca nudc: khoang 28%

Hién tai BMP dang c6 khoang 1.744 dai Iy va cira hang phan phdi trén toan qudc dimg thir hai sau NTP. Tai thi
truong mién Nam, BMP dang c6 1.376 dai 1y va ctra hang phéan phdi 4p dao hon cac ddi thu ciia minh nhu NTP
(692), HSG (153).

* Cong suit nha may

Cong ty c6 4 nha may v6i cong suat 150,000 tin san phim/nim

=  Nhamdy ¢ Quan 6 - TP HO Chi Minh

=  Nha may tai Song Than 1 - Binh Duong: dién tich 50,000 m2

=  Nha may Binh Minh Mién Béc tai Hung Yén

=  Nha may tai Long An

Ngoai ra, cong ty con c6 c¢d phan tai nhya Binh Minh - Pa Ning va gop von tai cong ty BDS Binh Minh Viét dé
xtr 1y 16 dét trén nha may cii tai Quan 6-TP HCM. (cong ty dy dinh giai thé cong ty nay).

* Nguyén li¢u chinh dé san xuat

=  Nguyén li¢u chinh 1a hat nhya PVC, HDPE, PP...

= Nguén mua tir cac thuong hiéu ndi tiéng thé gidi nhu TPC Vina, AGC Viét Nam, Borouge, Sabic, Basell
Khong loai trir kha ning, sau khi thau tom xong BMP thi c¢6 dong 16n Nawaplastic s& co cAu lai nguon nguyén
lidu trong chudi gia tri ciia minh, diéu nay co thé gitp cho BMP ty chii nguon cung va on dinh nguyén liéu dau

vao nho hé sinh thai 16n cua tdp doan me SCG.

CONG TY CHU'NG KHOAN NGAN HANG DONG A GIAI PHAP TIEN PHONG- THANH CONG VI'NG CHAC




2 DONGA. BAO CAO CONG TY CO PHAN NHUA BINH MINH

Securities CAP NHAT (HSX: BMP)

3. Hoat dong kinh doanh ciia BMP - Giir vuc thi trwong trong giai doan khé khén

* Canh tranh gay git nhung BMP c6 loi thé dai han

Thi trudng dng nhua cta Viét Nam trude ddy duge thdng tri boi hai tén tudi 16n 1a Cong ty c6 phan Nhya Thiéu
nién Tién Phong (NTP) va Cong ty c6 phan Nhya Binh Minh (BMP), thi nay d& c6 rat nhiéu tén tudi khac nhu dng
nhua DEKKO, éng nhua Hoa Sen, va gﬁn day nhét 1a thuong hiéu éng nhya Stroman ctuia Tép doan Tan A Pai
Thanh.

Qua trinh canh tranh bat ¢dau manh hon ké tir nim 2016 khi Hoa Sen va Tan A Dai Thanh bat ddu dua cdc nha may
ong nhya vao san xuét va ap dung chién lugc pha gia dé 1y thi phan.

Céng suit thiét ké (2018)
Nhira Binh Minh
Mhira Tién Phong

Tan A Pai Thanh

Hoa Sen

- 20,000 40,000 60,000 80,000 100000 120,000 140,000 160,000
Nguén: DAS Research
V6i chién luoc nhu vdy, Hoa Sen trong mot thoi gian ngin da chiém woc 7-8% thi phdn nganh éng nhwa Viét Nam,
trong khi khong c6 sb liéu vé thi phan ciia Tan A Pai Thanh nhung wdc tinh quy md thi phan ciing s& tuong tng
nhu vay.
Trong bdi canh canh tranh nhu vay, BMP bi cudn vao cudc dua tang chiét khau dé gitr thi phﬁn, da lam bién loi
nhuan giam. Nhung nhd hé théng phan phdi manh, cong véi chat lugng dam bao nén thi phan van duoc giit vimg.
° Chi phi nguyén vt liéu diu vao dang cé xu hwéng giam do ciu suy giam
Bién d6ng gii nguyén liéu hat nhiwa
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Nguon: DAS Research

Hat nhya PVC chiém ty trong 80-90% chi phi nguyén vat liéu dau vao cia BMP, va xu hudng gia cta hat nhya

tang manh trong nam 2018 diy gia vn cua cong ty ting cao.
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Tuy nhién, xu huéng gia dang giam manh ké tir dau nam 2019 va khong di theo gia dau thé gioi dang giup BMP
tang bién lgi nhuén. Nguyén nhan ly giai cho hién tugng nay nhu sau:

- Thir nhat, nguyén liéu PVC duoc lay tir cac san phidm cua ddu mo, va do d6 xu hudng gia hat nhwa s& c6 mdi
twong quan voi gia dau. Tuy nhién, gia cac san phim hat nhwa van c6 d tr& nhat dinh so v&i gia dau dau vao.

- Thtr hai, san phém hat nhya con c6 sy phy thugc nhu cAu céc san phém nhya, ma dot tang gia dau thé gidi vira qua
phan 16n do sy giam cung k§ thuat ddy gi4 1én cao. Trong khi d6, nhu cau san phim hat nhya bi giam do anh huéng
b6i tang truong kinh té toan cau cham lai (anh hudng béi chién tranh thwong mai va tinh chu ky thi truong).

y Hoat dong kinh doanh nim 2018 va Quy 1/2019 - Van duy tri dwgc da ting truéng

Doanh thu nim 2018 dat 3,920 ty dong, ting 1.8% so voi ndgm 2017. Nguyén nhan dén tir canh tranh gay git ciia
nganh, ting truéng chdm ciia nganh xay dung, ciing nhu ngudn cung éng nhya ting nhanh.

Ngoai ra, trong 2017 coéng ty ddy manh khuyén mai nhan dip k¥ niém 40 nam thanh lap cong ty, do d6 nim 2018
khé duy tri duoc toc do d6 khi khong c6 khuyén mai 16n.
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Nguon: DAS Research
Nam 2019, cong ty dat ra ké hoach kinh doanh nam 2019 dat 4,300 ty déng, tang 9.7% va lgi nhuan trudc thué dat
540 ty, tang 1.8%.
Trong quy 1/2019, doanh thu cia BMP ting manh 48.7% so véi cing ky, dat 930 ty dong. Quy 1 thuong 1a quy co
doanh thu thap do c6 nhiu ngay nghi 1&, tuy nhién v&i két qua nay thi cong ty hoan toan c6 kha ning dat va vuot

muc tiéu dé ra cho ndm 2019.
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Nguon: DAS Research
Nho chi phi nguyén vat li¢u giam, hé théng phan phéi rong, hé théng quan tri da hoan thién ma bién lgi nhuan dang

tang v€ muc cii ciia cdc nam trudce.
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4.

Co céu tai chinh virng manh - lgi thé trong canh tranh

Hoat ddng quan tri tai chinh cia BMP dugc danh gia 1a thén trong va ludn duy tri mét co cAu tai chinh an toan. Ty

trong ng phai tra chi chiém 12.7% tong tai san, trong d6

doanh nghi¢p trong nganh.

no vay tra ldi chi gin 60 ty ddng, thip hon nhiéu so véi cac

NTP c6 ty 1& no phai tra/téng tai san gan 50%, HSG ty 1& no phai tra/tong tai san 1én dén gan 75%, trong d6 ng vay

tra 13i chiém ty trong 16n. Nhu vay, trong dai han néu cudc chién canh tranh tiép tuc dién ra, thi phﬁn tha"mg s& nim

& cong ty co ty 18 tai chinh an toan va chi phi thap. D6 chinh 1a 1oi thé dic biét cia BMP c6 dugc.

Co’ cdu tai san va ngudn van
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Nguon: DAS Research

Co cAu tai san ngén han va tai san dai han van kha 6n dinh, tai san dai han tang dot bién trong nam 2017 do cong ty

dura nha may méi vao hoat dong, didu nay gitp BMP ting cong suét ciing nhu do phi ciia san pham.

Trong co cdu tai san ngan han thi ty trong tién va tién giri ngén hang da giam tr mirc 31.2% nam 2017 vé muc

21.8% trong ndm 2018. Pdng thoi ty trong hang tdn kho va phai thu ting manh, twong tng 1 20.2% va 21.3%.
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Nguon: DAS Research

Niam 2019, cong ty c6 ké hoach dau tu 265 ty dong, mic du cong ty khong co giai trinh chi tiét nhung theo chung

toi nhan dinh thi so tién nay s€ dugc dung dé nang cao ndng luc san xuat va chuan bi cho viéc di doi nha may tai

Ho Chi Minh.
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y Dong tién hoat dong on dinh nhung vin dang & mirc thip

Dong tién kinh doanh cua BMP ¢6 cdi hién manh so v6i cung ky, tuy nhién van & muc thap so véi giai doan trude

2017.
Dbng tién so vai doanh thu (quy) Déng tign (quy)
Ngudn: DAS e
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Nhin chung dong tién ty do da duong tré lai, nhung néu so sanh véi giai doan trudc 2017 thi dong tién cia BMP da
giam rat dang ké. Tuy nhién, loi thé dong tién duong s& gitp cho BMP chiém wu thé trong vin dé canh tranh giir thi
phan.
y Vong quay tién mit cai thién cham, hi¢u suit hoat dong on dinh
Vong quay tién mat giam nhe tir mirc 76.8 ngay vé miic 75 ngay, trong khi d6 hiéu suat str dung tai san c¢d dinh c6
cai thién nhung van con & mirc cham.
Chinh sdch ban hang va ng cha céng ty Hiéu qua hoat ddng
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Nguon: DAS Research
Cong ty dang co chinh sach tra sém hon cho nha cung cp, didu nay khién cong ty khong tham dung dugc von cua
khach hang nhu trudce.
Véng quay tai san c¢b dinh ting dan trong bdi canh gia tri tuyét tbi muc tai san c¢b dinh ting 1én, diéu nay cho thay

tai san méi dua vao san xuat van co dau ra tot.
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5. Trién vong va du bao

* Chi phi nguyén liéu hat nhya PVC chiém hon 80% chi phi gia vén va dang giam manh trong quy 1/2019
(khoang 6% so v&i dau nam) sé& gitip cho BMP gia ting bién lgi nhuan.

*  Duya vao phan tich yéu t6 dau vao nhu phéan trén, nhu ciu toan cau giam véi hat nhya 13 xuat phat tir phia tong
cau, do d6 viéc gia dau ting co thé ciing khong kéo theo gia chi phi hat nhwra ting theo ngin han trong nam nay.
Chung t6i du bao BMP s€ giilr vitng murc bién 1gi nhuan gdp trung binh trong khoang 22-23%/doanh thu.

* Theo du bio cia CBRE thi ting truéng ngudn cung ctia linh vec BDS nam 2019 sé& chi twong duong véi 2018,
do d6 ké hoach ting truéng doanh thu ciia cong ty dua ra khoang 10% 1a hop 1y. Cong ty s& phai ting khach
hang méi va tiép tuc l4y lai thi phan cia cac don vi khac, nhu Hoa Sen, Tan A Pai Thanh, NTP...

Nhu vay, v6i doanh thu tang 10%, udc tinh lgi nhuan sau thué cuia BMP niam 2019 sé& dat khoang 475 ty déng, vuot

khoang 9.5% so vé6i ké hoach dé ra va tuong ting v6i mirc EPS = 5,700 dong/c6 phiéu.

So sanh P/E trung binh nganh hién tai (NTP, BMP, AAA, DAG) khoan 10.3 lan, thi udc tinh gia cia BMP fowrad

cho 2019 khoang 58,700 VND/CP

6.  Phan tich ky thuét

Do thi tudn ciia BMP cho thdy, gia dd hoan thanh song diéu chinh (IV) trong dai han tai mdc fibonancci 61.8%.

Hon nita, gia tai thanh mot “ending wedge pattern” két hop v6i phan ky v6i RSI. Do d6 xéac suit ting dai han cua

BMP la khd chic chén.

BMP - Weekly 31/05/2019 Open 46, Hi 47 7, Lo 45 5, Close 47 (3.5%)

oy

61.8%
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BMP - RSI{14) = 43.21

D6 thi ngay ctia BMP ciing cho thay su phan ky giita gia va duong RSI, do d6 su phuc héi 1a rat kha thi. Két hop
v6i cac phan tich & trén thi ching t6i cho rang BMP da hoan thanh song diéu chinh tai gia 44,000 VND/CP

BMP - Daily 31/05/2019 Open 47.3, Hi 47.5, Lo 46.9, Close 47 (-0.5%)
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BMP - RSI{14)=52.80
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Cong ty Chimg khoan Ngan hang Dong A (goi tat 1a DAS) 1a thanh vién ctia Tap doan tai chinh Ngan hang Dong
A, hién 1a mot trong cac dinh ché tai chinh 16n nhat Viét Nam. DAS ciing 1a mgt thanh vién chinh thirc cta thi
truong chung khoan Viét Nam, va dang di dau trong mot s6 dich vu tai chinh c6 cong ngh¢ cao. DAS hi¢n la c6
dong 16n cua nhiéu cong ty, va la chu s¢ hiru cia Cong ty quan 1y Quy dau tu Dong A. Cong ty hién co6 day da
cac nghiép vu chimg khoan gom: Moi gidi, Tu doanh, Bao lanh phat hanh, Tu van tai chinh va Tu van dau tu,
Luu ky chting khoan.

HE THONG CHI NHANH

* Tru sé chinh:

Dia chi: Tang 2 & 3 Toa nha 468 Nguyén Thi Minh Khai, P.2, Q.3, TP. HCM
Dién thoai: (+8428) 3833 6333

Fax: (+8428) 3833 3891

* Chi nhanh Sai Gon:

Dia chi: 60-70 Nguyén Cong Trir, P. Nguyén Thai Binh, Quén 1, TP. HCM
Dién thoai: (+8428) 3821 8666

Fax: (+8428) 3821.4891

* Chi nhanh Ha Ngi:

Dja chi: 181 Nguyén Luong Bang, Q. Péng Pa, Ha Noi

Dién thoai: (+8424) 3944 5175

Fax: (+8424) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo nay chi nham cung cdp théng tin cho cac 16 chire dau tw ciing nhu nha dau tw cd nhan va khéng ham y
dwa ra loi khuyén chao mua hay ban bt ky chwng khoan nao. Cac quan diém va nhan dinh trinh bay trong bado
cdo khong tinh dén su khac biét vé muc tiéu va chién lrge cu thé ciia tung nha dau tu. Nha dau te nén xem bdo
cdo ndy nhw mét nguon tham khéo va phai chiu toan bg trach nhi¢m doi véi quyel dinh dau tw ciia minh. Cén
ty Chwng khoan Ngan hang Dong A (DAS) tuyét doi khong chiu trach nhiém bat ky thiét hai nao lién quan dén
viéc sir dung toan bé hodc tirng phan théng tin ciia bdo cdo nay

Cdc quan diém, nhan dinh, danh gza trong bdo cao la quan dzem cd nhan ciia ¢d nhdn nguwoi viét ma khéng dai
dién cho quan diém ciia DAS va c6 thé thay d6i ma khéng can bdo z‘ru0’c

Théng tin sir dung trong bdo cdo nay dwoc DAS thu thdp tir nguon ddng tin cdy vao thoi diém céng bé. Tuy
nhién, DAS khong dam bao do chinh xac théng tin nay.

Bdao cao nay la tai san va dwoc giit ban quyen boi DAS. Khong dwoc phép sao chép, phat hanh cung nhu tai
phan phoz bdo cao vi bdt ky muc dich gi néu khong ¢6 van ban chdp thudn ciia DAS. Vui long ghi ré nguon khi
trich dan néu sir dung cdc théng tin trong bdo cdo nay.




