CONG TY CO PHAN NHUYA BINH MINH

PLASCO

BiNH MiNH
Ma CK BMP
Nganh VLXD - 6ng nhya
Nhan vién (nguoi) 458
Co céu s& hiru
Ca nhan trong nuwéc 19,3%
T6 chirc trong nwéc 37,7%
Ca nhan nwéc ngoai 0,7%
T6 chlrc nwéc ngoai 42,3%
Niém yét
Vén didu & (ty VND) 170.631
S CP BLH (CP) 17.063.055
Ngay niém yét 12/06/2006
San giao dich Hose
Vén hoa thi trwong (ty VND) 1.587
PIE 9,11
P/B 2,67
EPS 4 quy (VND) 10.213
Gia cao nhat 52 tuan (VND) 95.000
Gia thap nhét 52 tuin (VND) 21.100
Gia ngay 25/08/2009 (VND) 93.000
Dién bién gia cé phiéu
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Két qua kinh doanh 6 thang cubi nam cuda
BMP sé thap hon 6 thang dau nam do gid
nguyén vét liéu di ting ddng ké so voi dau
nam. Chung téi dw bao EPS 2009 la 12.896
VND. Dwa trén cac phwong phdp so sdnh
PE, PB chung téi dwa ra mirc gia hop ly
ctia BMP tai thoi diém nay la 110.000
VND/cp, twong trng véi PE 8,59x, thap hon
so vé&i PE nganh vét liéu xay dwng.

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn

Théng tin tai chinh
Téng tai san (tr.VND)
Vén chii s& hivu (tr.VND)
Doanh thu thuan (tr.VND)
Loi nhuan gop (tr.VND)
Loi nhuan rong ((tr.VND)
EPS (VND)

PE

BVPS (VND)

Ty & tra cb tirc

Chi s6 tai chinh

Hé sé6 thanh khoan

Heé sb thanh toan hién thoi
Heé sb thanh toan nhanh
Heé sb thanh toan tién mat
Hiéu qua hoat dong

Sé ngay cac khoan phai thu
Sé ngay cac khoan phai tra
Sé ngay hang toén kho

Kha nang sinh loi

Ty suét LN gop

Ty suét LN rong

ROA

ROE

Chi tiéu céng no’

Tbng ng/VCSH

Téng ng/Tdng tai san

Nganh X;’L:Ba)
NTP 1.859
HT1 1753
BCC 1607
BMP 1,559
HT2 1.408
BTS 1.300
HOM 1.166
ves 776
BT6 504
TTF 476
ane 398
TCR 377
DHA 355

Nganh (21/08/2009)
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Khuyén nghij: Mua

Gia Muc tiéu: 110.000 VND/cp

2007
497.737
414.010
680.000
141.977

96.010
6.838
241
29.487
30%

2006
8,37
5,34
2,51
58,8
22,7

110,4

26%

DT 4Q
(tr.VND)

1.167.324
2.644.705
2.130.436
882.780
1.498.006
1.307.243
686.289
429.827
697.394
924.533
754.811
873.161
162.216

17%
25%
30%

1%
10%

LNR 4Q
(tr.VND)

221.987
150.569
233.575
174.265
172.260
120.856
80.547
79.245
32.742
17.011
46.150
2.914
48.732

2008
566.011
480.231
820.964
187.037

95.923
5.657
54
28.322
20%

2007

4,61
2,79
0,11

69,4
25,0
88,7

21%
14%
21%
24%

18%
15%

EPS

10.244
1.374
2.442

10.343
1.957
1.330
1.351
5.283
2.977

851
3.470
79
4.853

1HO09
676.897
584.561
491.570
177.026
129.110
7.567
8,5
34.259

2008

4,45
1,99
0,24

54,8
19,6
94,1

23%
12%
18%
21%

16%
14%

PB

4,22
1,75
1,37
2,67
1,40
1,11
1,41
2,33
1,56
0,71
2,03
0,65
1,27
1,49

2009F
728.418
641.377
983.140
307.023
220.052
12.896
717
37.589
20%

1H09

5,62
3,67
1,26

68,8
34,1
100,6

30%
20%
27%
33%

14%
12%

PE

8,38
11,64
6,88
8,94
8,17
10,75
11,99
9,79
15,38
27,98
8,62
129,54
7,29
10,38
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NHO’'NG PIEM DANG CHU Y
Hoat déng kinh doanh .

BAO CAO TOM TAT

Lich st hinh thanh: CTCP Nhya Binh Minh thanh Iap nam 1977 va chuyén ddi
thanh céng ty co phan vao thang 12/2003.

Co ciu san pham phu hop véi thi trwdng tiéu thu chinh: do d3c tinh tiéu dung tai
mién Nam wa chudng san phdm uPVC hon nguoc lai véi mién Béc la xu hwéng
chuyén sang st dung cac san pham chiu nhiét HDPE va PPR do mién Bac lanh hon,
nhu cau s dung nwéc ndng cao nén can s dung 6ng nhwa chiu nhiét cao.

Céng suat Ién nhat nganh: 65.000 — 70.000 tan/nam, gom 2 nha may tai Mién Nam
c6 cong suat trén 50.000 tan/nam va 1 coéng ty con & mién Bac vo&i cong suéat 15.000
tAn/nam. Do thi trwong mién Nam canh tranh manh va nha may tai mién Bac m&i di
vao hoat ddng nén tdng san lwong chi dat khodng 30.000 tan. Téc d6 ting truwdng
tiéu thu giai doan 2004-2007 dat 19%, nam 2008 chi tédng 1.4% so v&i 2007 do khiing
hoéng kinh té lam tiéu thu cham lai.

Nguén nguyén vat liéu 6n dinh: 95% nguyén liéu mua & trong nuwéc, trong do6
nguyén liéu chinh 1a PVC dwoc cung cép béi 2 nha san xuat PVC I&n nhét Viét Nam
la TPC Vina va Céng ty Nhwa va Hoa chat Pha My (PMPC). HDPE va cac nguyén
liéu khac mua tir cac nha nhap khau trong nwéc hodc nuwéc ngoai. Cong ty da co
quan hé tét véi nha cung cap chinh, nén nguén nguyén liéu ctia cong ty rat on dinh.

H¢ thong phan phéi rong: 260 dai ly tai khap cac tinh mién Nam, 40 dai ly tai mién
Bac. Kénh phan phoi chinh la ban hang qua dai ly (90% doanh s6 ban hang) cho
phép cong ty quan ly tot ludng tién va thu tién nhanh hon so v&i ban hang thong qua
dw an.

Chiém thi phan tieu thu I&n nhat mién Nam véi 30% thi trwong, cing voi hé
thdng phan phéi rong, coéng ty cé anh hwédng nhéat dinh t&i thi tredng 6ng nhwa mién
Nam. Nh& d6 cong ty c6 kha nang chuyén 1 phan bién déng tang gia nguyén vat
liéu cho khach hang théng qua cac dot diéu chinh gia ban. Trong ndm 2008, truwéc
tinh hinh gia dau va gia nhya téng cao, cong ty da cé 4 1an ting gia san pham (8% -
9%/dot) va chi 1 14n gidm gia vao dot cubi ndm (-12,5%) va mc gia nay dwoc duy tri
cho t&i hién nay.

Thang 5/2009 cong ty da bat dau c6 san pham PPR tai thj treong mién Nam do dy
doan xu huéng st dung loai Ong nay sé tang Ién khi ngwoi dan dang str dung ngay
cang nhiéu binh nwé&c néng nang lugng mat troi.

Khé tham nhap thij trwng mién Bac. Mién Bac cé Nhya Tién Phong chiém [inh véi
khoang 80% thi phan, mién Nam cé nhya Binh Minh v&i khoang 30% thi phan. Hién
nay 2 cong ty déu dang banh trwéng sang thi trudng cia nhau, cubi nam 2007 Céng
ty nhwa Binh Minh mién Bac bat dau hoat déng, céng ty nhwa Tién Phong phia Nam
cling di vao hoat déng cubi ndm 2008. Mac du 2 cbng ty déu nd lyc mé réng tiéu thu
tai thi trwong cia ddi thi nhwng do théi quen tiéu ding ctia khach hang tirng mién va
da c6 san thwong hiéu ndi tiéng 1au ndm nén ca 2 doanh nghiép déu chwa thé cé vi
thé ngay tai thi trudng méi.

Nha may nhwa Binh Minh mién Béac tiép tuc 16: Nam 2008 la nam dau tién hoat
dong cGa nha may mién Bac, cong ty da ghi nhan khoan 16 14,4 ty VND, nlra dau
nam nha may nay tiép tuc 16 khoang 6 ty VND do gia tri khdu hao I6n (riéng gia tri
khau hao TSCP 7,23 ty VND). Chién lwgc xam nhap thi trudng clia cong ty 1a dam
bao chét lwgng san pham theo tiéu chuan ISO, chinh sach gia ban hop ly va quang
ba san pham thich hop nham thu hat khach hang.

Dau tw tai chinh vao céng ty cung nganh 6ng nhya: Hién nay cong ty s& hiu
650.000 c6 phiéu DPC ctia CTCP nhwa DPa Nang, tré thanh cb déng chién luvgc cla
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Tinh hinh tai chinh

DY BAO KQKD 2009

BAO CAO TOM TAT

DPC véi ty 1& s& hivu 29,05% cb phleu dang lvu hanh. Bay la mét trong nhirng chién
lwoc nham tang strc anh hwdng ctia BMP trén thj trudng dng nhwa mién Nam.

Tinh hinh tai chinh lanh manh, ting trwéng doanh thu binh quan 4 nam gan day
dat 25%, cao hon so v&i NTP la 21%. Tuy nhién loi nhuan rong tang binh quan giai
doan trén la 13,3%, thap hon so vé&i mire tang binh quan 15,2% clia NTP.

Két qua Kinh doanh an twong: 6 thang ddu nam cong ty dat 495,8 ty VND doanh
thu va 148,5 ty VND lgi nhuan trwde thué, 1an lwot dat 60,5% va 141,5% ké hoach
doanh thu va loi nhuan trwéc thué 2009. Két qua tét nhw vay 1a do trong ndm cong ty
duwoc loi tlr viec ban hang gia cao dwoc lam tir nguyén vat liéu gia thap (hang ton
kho) ctia cudi nam 2008.

Ty suét loi nhuén gép cao, trung binh tir nam 2004-2008 la 23%, riéng Q2'09 dat If)’/
luc 38,2%, cao nhat tir trwdc dén gio. Tuy vay, ty suat loi nhuan gop ctia BMP van
thap hon NTP véi trung binh 2004-2008 la 26,1% va 41,6% vao Q2'09.

Hiéu qua quan Iy t6t hon NTP, thé hién & s6 ngay phai thu clia BMP thap NTP va
s6 ngay phai trd thwdng cao hon.

Hau nhw khéng st dung don bay tai chinh: Do ludng tién tr hoat dong kinh doanh
ra4t manh cling nhw vén chi s& hivu I&n nén BMP vay no rét it, thwong chi la no ngan
han.

Mac du cong ty tai miéln Bac dw tinh van 16 khodng 4 ty trong 2H09 nhung sé khong
anh hwédng nhiéu t&i két qua kinh doanh ctia BMP.

BMP da duy tri kha tét vi tri dan dau trén thi treong mién Nam théng qua mang luéi
phan phdi réng nén doanh thu cla céng ty van cé thé duy tri twong (rng véi nira dau
nadm do kha nang diéu tiét gia ban cla coéng ty va strc cau dwoc cai thién béi hoat
dong xay dwng dang dan hdi phuc.

Gia nguyén vat liéu da tang so v&i giai doan giéu nam, 2 quy cudi n&m cong ty sé it
dwoc hwéng lgi tir viec nguyén vat liéu gia thap do dé ty suat Igi nhuan gép 2H09 sé
kém hon 1H09.

Chung t6i dw bao cong ty dat trén 983 ty VND doanh thu va 220 ty Igi nhuan rong
nam 2009, EPS 2009 14 12.896 VND. Dwa trén cac phwong phap so sanh PE & PB,
ching téi dwa ra mic gia hop ly cia BMP tai thoi diém nay la 110.000 ddng/cp,
twong ng v&i PE 8,59x, thp hon so v&i PE trung binh hién tai cia nganh vat liéu
xay dwng la 10,38x.
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SECURITIES BAO CAO TOM TAT

PHONG PHAN TiCH
Cong ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi
Tang 4B - 2C Van Phuc — Kim M3 — Ba Dinh — Ha Noi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong biép bang Thi My Phwong

S6 may 18: 132 S6 may 18: 132

Email: diepdh@hbbs.com.vn Email: phuongdtm@hbbs.com.vn
Nguyén Thi Hoang Mai Nguyén Thi Ngoc Lan

S6 may 18: 131 S6 may 1&: 130

Email: mainth@hbbs.com.vn Email: lanntn@hbbs.com.vn
Pham Tung Lam Tran D6 Quyén

S6 may 18: 164 S6 may 18: 146

Email: lampt@hbbs.com.vn Email: quyentd@hbbs.com.vn
Pao Thi Thu Hang Nguyén Thi Ngoc Huyén

S6 may 18: 146 S6 may 18: 131

Email: hangdtt@hbbs.com.vn Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
S may 18: 140
Email: trangvtg@hbbs.com.vn

DPIEU KHOAN MIEN TRU

Tai liéu nay do Céng ty Chirng Khodn Habubank (“Habubank Securities”), mgt cong ty con trwec thugc Ngan hang TMCP Nha Ha
Noi - Habubank phat hanh. Cac nghién ciru dwgc thue hién trén co s& cac thong tin tin cay, nhung ching toi khéng cé bat civ cam
két hay dam bao gi déi véi tinh chinh xac, hoan chinh cla cac thong tin trong nghién ctru nay. Cac quan diém ma ching t6i dwa ra
c6 thé thay ddi ma khoéng can théng bao trwdc. Tai liéu nay dwoc phuc vu muc dich Iwu hanh rong rai. TAt ca cac khuyén nghi dwa
ra trong tai liéu nay déu khdng nhdm phuc vu cac muc tiéu dau tw cu thé, hay nhu cdu riéng clia bat ky ngudi doc cu thé ndo. Tai
lidu nay chi nhadm muc dich cung cép théng tin, khéng nhdm thay dbi quyét dinh clia nguwdi doc. Cac nha dau tw nén dwoc tw van
vé tai chinh va phéap luat dé ra cac quyét dinh dau tw. Habubank Securities khong chiu trach nhiém dbi véi bat ct thiét hai truc tiép
hay gian tiép phat sinh tir viéc st dung hoac lién quan dén tai liéu nay theo bt ctv hinh thirc ndo. Tai liéu nay khéng phai [a mot I&i
d& nghi hay m&i goi mua ban bét ¢t loai chirng khoan ndo. Bat ky ai mudn biét thém thong tin, ké ca viéc lam rd bat ct chi tiét nao
trong diéu khodn mién trir nay, hodc muédn thuc hién giao dich dbi v&i bat v loai chirng khoan nao da dwoc dé& cap trong tai liéu
nay vui Idng lién hé véi Habubank Securities dé dwoc phuc vu.

Tai liéu nay |a tai liéu ban quyén tac gia ciia Habubank Securities. Moi sao chép trich dan théng tin phan tich trong tai liéu nay phai
trich dan ngudn tlr Cong ty Chirng Khoan Habubank.
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