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Béo céo cap nhat

Khuyén nghi MUA
Gi& muc tiéu (VND) 45,190
Gié thi truong 45,050
Loi nhuén ky vong N/A
THONG TIN CO PHAN
San giao dich HOSE
Khodng gid 52 tuin 52,600 — 33,300
Von hoa (ty dong) 3.688
SL ¢6 phiéu luyu hanh (cp) 81.860.938
KLGD trung binh 3 thang (cp) 187.157
S& hiru nude ngoai 79,36%

Dién bién gia (1 nim)
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Nawaplastic Industries Co.,

Ltd. 54,39
Templeton Frontier Markets 8,08
Fund

FTIF - Templeton Frontier 579
Markets Fund '
KWE Beteiligungen AG 5,03

Toéng quan céng ty

CTCP Nhya Binh Minh (BMP) tién
th&n 1a doanh nghiép Nha nudc va
dugc thanh lap tr ndm 1977. Hién
cong ty dang hoat dong chinh trong
linh vyc san xuét cac san pham Ong
nhya va phu tung 6ng nhua cac loai
phuc vu cho nganh cép thoat nuéc,
buu chinh vién thong, dién luc, xay
dung cong nghiép va dan dung.

Chuyén vién phan tich
Poan Nhat Anh
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Cap nhat KQKD

Tir ndm 2016 t6i 2019, doanh thu thuan (DTT) ctia BMP trai
qua thoi ky ting truong 6n dinh, nhung loi nhuan sau thué
(LNST) van chua thoat khoi da giam sau 2 nim vé tay Cong ty
Théai Lan. Nam 2019, mic du DTT tang 10,7% yoy, dat 4,337
ty dong nhung LNST gidam nhe 1,1% yoy, dat 423 ty dong.
Nguyén nhan dén tir viéc tiéu thy san pham nhwa cia BMP gip
nhiéu khé khin do hoat dong cta nganh xay dung c6 dau hi¢u
chitng lai. Clng v6i d6 tinh hinh canh tranh ngay canh gay gét
trén thi trudng khi cac ddi thii co chinh sach chiét khau cao da
khién lgi nhuan ciia BMP bj anh hudng.

Bién loi nhudn gop (BLNG) cua BMP dat dinh 32,1% nam
2016 nhung c6 xu huéng giam dan cac ndm sau d6 vi chiét khau
thuong mai lién tuc tang do ap luc canh tranh. Nam 2019 chi s6
nay dat 22,8%, tang nhe so vai 22,2% cua nam 2018. Cung co
chung xu huéng, bién lgi nhuan sau thué (BLNST) cia BMP
chi dat9,7% nam 2019, thap nhit ké tirnim 2016. Nguyén nhan
chinh dén tir chi phi ban hang lién tuc ting va tang t&i hon 63%
nam vua qua. Thém vao d6 1a cac chi phi tai chinh va quan ly
doanh nghiép cung ting nhe va chua duogc kiém soat tot.

So sanh véi cac cong ty khac trong nganh san xudt nhua xay
dung nam 2019, cac chi s6 cia BMP déu kha quan hon. BLNG
ctia BMP niam 2019 dat 22,8%, t6t hon hai cong ty khac cling
nghanh va chi thip hon 30,1% cta CTCP Nhya Tién Phong
(NTP). Nhung thay vao do, BLNST cua BMP dat 9,7%, cao
nhit so véi cac ddi thu ciia minh. V&i quy mé von chi sé hitu
trong dwong nhau nhung ROE ctua BMP (17,2%) c6 phan
nhinh hon chut so véi NTP (17,0%) va hon gap nhiéu lan so
v6i CTCP Nhya Pong Nai (DNP). Thém vao d6, ROA cua
BMP ciing dat 14,9%, cao nht trong nganh mic du tong tai san
clia minh thap hon nhiéu NTP va chua bang mét nira cia DNP.

Pinh gi&

Hién nay do dich Covid-19 con dién bién phirc tap da khién
nhu cau tiéu thy dau giam va dan téi gia dau giam manh theo.
Ma phén 16n cac hat nhwa duoc san xuit tr ddu moé nén gia
nguyén liéu dau vao ciia BMP ciing s& giam dang ké va gop
phan cai thién dwoc BLNG. Nhung khac véi giai doan gia dau
xudng thdp nam 2016, hién nay nén kinh té dang & muc do tri
tré cao do van dang trong giai doan céach ly toan xa hoi nén tinh
hinh hoat dong xay day s& kém tich cuc. Thém nita 1a BMP
dang gip vin dé vé ting trudng cham doanh thu cing véi loi
nhuan van suy giam, do 6 chung t6i khuyén nghi Ban c¢6 phiéu
BMP.
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2016 2017 2018 2019 2020E
3,308,744 3,824,659 3,919,637 4,337,339 3,903,605
18.5% 15.6% 2.5% 10.7% -10.0%

2,248,176 2,901,884 3,047,591 3,349,335 3,024,764

1,060,567 922,775 872,047 988,005 878,841
32.1% 24.1% 22.2% 22.8% 22.5%
48,978 24,482 25,107 37,121 33,409
41,507 97,838 105,485 110,971 102,464

494 453 1,071 1,497 1,207
166,922 135,640 165,854 270,352 204,246
115,282 124,418 97,833 116,704 101,233
786,328 589,814 529,053 528,596 505,514
-2,343 -6,857 867 682 739
783,985 582,957 529,921 529,277 506,253
627,404 464,695 427,610 422,766 406,443

2016 2017 2018 2019 2020E

2,185,930 1,815,271 1,806,688 1,501,805 1,494,116

404,984 445,326 412,303 313,509 346,387
490,000 450,000 200,000 376,000 338,400
810,290 509,513 599,424 357,163 321,447
471,566 384,706 567,339 453,880 486,755
9,090 25,727 27,622 1,252 1,127

705,145 1,056,977 1,005,510 1,348,102 1,169,717

0 0 0 0 0
593,846 934,707 857,158 640,141 532,550
0 0 0 0 0
34,016 10,286 13,367 27,926 25,133
66,566 67,019 67,831 368,744 331,870
10,718 44,966 67,155 311,293 280,164
0 0 0 0 0

2,891,075 2,872,248 2,812,199 2,849,907 2,663,833

593,702 423,168 358,546 380,624 358,490
593,534 423,168 358,546 357,538 336,912
168 0 0 23,085 21,578

2,297,373 2,449,080 2,453,653 2,469,283 2,305,343
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Két qua kinh doanh du phong (triéu dong)
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Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh

CTCP Nhuya Tién Phong (NTP)
CTCP Nhya Dong Nai (DNP)
CTCP Nhya Pong A (DAG)
CTCP Nhya Binh Minh (BMP)

BLNG
30.1%
18.2%
9.7%
22.8%

BLNST

8.6%
1.0%
3.3%
9.7%

ROE ROA P/E P/B
170% 87% 78 1.2
1.1% 03% 838 0.9
82% 36% 6.7 05
17.2% 149% 88 1.5%
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Dinh gia theo P/E
P/E

EPS

Gia thi truong du kién

Dinh gia theo EV/EBITDA

EV/EBITDA (lan)
EBITDA (triéu)
EV (tri¢u)

No vay (tri¢u)
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f . . .
2016 2017 2018
13.84 11.36 10.07

2016 2017 2018
560 983 6.68

Loi ich ¢ dong thiéu sb (triéu)

Gia tri thi trudng c¢6 phiéu vu dii (triéu)

Tién va twong dwong tién (triéu)

Vén hoa thi trudng (triéu)
Cb phiéu Iuu hanh (c6 phiéu)

Gia thi truong (dong)

P/E (50%)
EV/EBITDA (50%)
Gia tri hop ly

2019 2020F
8.75 7.88
4,957

39,033

2019 2020F
6.14 5.52
709,708

3,918,951

55,770

0

0

346,387

4,209,568

82

51,336

2020F
19,517
25,668
45,185
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Khuyén c4o sir dung

Ban bao cao nay ciia Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cap nhitng
thong tin chung va phan tich vé tinh hinh hoat dong caa doanh nghiép ciing nhu dién bién thi
truong cua cbd phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
chung khoan. Nha dau tu chi nén str dung cac thong tin, phan tich, binh luan cua Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dir lidu
dang tin cdy. Tuy nhién Cong ty Cb6 phan Chung khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
déi véi tinh chinh xac cua nhiing thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhiing quan diém,
nhan dinh nay co thé thay d6i ma khong can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cia Cong ty C6 phan Chig khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thic nao hoac cung cap néu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



