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Théng ké 22/04/2019
Théap/Cao 52 tuan (VND) 45.6k-66.7k
SL Iwu hanh (triéu cp) 82
Vén hoéa (ty déng) 3,847
Vén hoéa (trieu USD) 166
% khéi ngoai sé& hivu 76%
SL cp tw do (triéu cp) 35
KLGD TB 3 thang (cp) 130,757
VND/USD 23,210
Index: VNIndex / HNX 966/106
Nguén: Bloomberg
Co cau s& hiru 22/04/2019
Saraburi Co., Ltd 54.4%
Templeton Frontier Markets Fund 8.0%

Nguén: Stoxplus

Ké hoach nam 2019

Tai DPHCD n&m 2019, cb dong da théng qua ké hoach doanh thu 1& 4,300 ty déng
(+9.7% n/n) nhé khéi lwong hang ban tang 4.1% n/n, dat 98.5 triéu tAn. LNTT muc
tiéu & mirc 540 ty ddng, tdng 1.9% n/n dwa trén gia dinh gia nguyén liéu dau vao én
dinh.

Céc cb dong ciling chap thuan don tir nhiém cudia 1 thanh vién HPQT tir Nawaplastic
- cdng ty me ctia nhya Binh Minh, ddng thdi bé phiéu bau 1 thanh vién HDQT khac
cling thuéc Nawaplastic. Nam 2018, Nawaplastic da tang ty 1é sé hiru tai Nhya Binh
Minh 1én hon 51%. Ttr nam 2019, Nawaplastic sé déng vai trd quan trong hon trong
hoat dong kinh doanh céa Nhwa Binh Minh. Cu thé, trong PHDCD 2019, cong ty
nay da dé xuat mot sé ddi méi dang chd y vé quan tri nhan sy va kénh phan phdi
ma ching ta sé thdy dwoc két qua trong nhirng nam tiép theo.

Két qua kinh doanh 1Q2019 tich cwc

Theo chia sé ctia HDQT, téng san lweng ban hang trong 1Q2019 |& 22.1 triéu tan,
tang 40.9% n/n d&n dén doanh thu dat 932 ty déng, tang 40.6% n/n (twong dwong
v&i 22.4% va 21.7% ké& hoach muc tiéu). LNTT trong 1Q2019 la 114 ty ddng, téng
8.4% n/n, twong dwong 21.1% ké hoach muc tiéu. Can lwu y réng trong 4Q2017,
Nhwa Binh Minh d& ky niém 40 nam thanh lap cong ty va chiét khau I&n cho khach
hang, dan dén doanh sé ban hang thap trong 1Q2018.

Ngoai ra, HDQT dé cap rang khong chi Viét Nam ma ca thi treong 6ng nhua & cac
nwéc ASEAN déu c6 mirc tiéu thu manh vao dau nam nay. Trong 1Q2019, thi
trwdng vat liéu xay dwng da chirng kién mure tiéu thu ndi dia manh hon dbi véi thép
dai (+18.8% n/n) va xi mang (+8.5% n/n).

Tinh trang dw cung van con tiép dién

Trong b&o cdo BMP méi nhét, ching t6i da dé cap dén tinh trang dw cung nghiém
trong trén thi treong dng nhwa dwa trén 2 diém sau: 1) Quy md thj trwdng éng nhya
nam 2018 wéc tinh khoang 340 nghin tan trong khi cong suét hién tai ctia 5 céng ty
I&n nhat trong thi trwéng 6ng nhua 1a khodng 543 nghin tan, do d6 cdng suét hoat
déng trung binh nadm 2018 chi la 63%. 2) Trong nhirng n&m tiép theo, canh tranh
du kién sé kho khan hon vi tdng céng suét ti da cta nhirtng doanh nghiép nay cé
thé dat t&i 766 nghin tAn mdi ndm.

HDQT ciing déng quan diém v&i KIS va du kién réng tinh trang cung vwot ciu c6
thé duy tri dén nam 2023.
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Dw cung tiép dién & thi trwéng nhwa

Doanh thu thuan 3,309 3,825 3,920 4,084 4,265  Thay ddi vén lwu dong 320 -294 385 -101 58
Téng trwéng (%)  18.5%  15.6% 25%  42%  4.4%  Capex 315 416 08 200 200
PVC 2,806 3284 3311 3410 3,512 Dong tién khac -2 92 69 69 69
HDPE 149 227 267 321 385  Déng tién tw do 82 350 47 444 296
PPR 51 70 78 90 103  Phat hanh cé phiéu - - - - -
Khac 304 243 264 264 264 Cdtic 273 305 327 327 327
GVHB 2,248 2902 3,048 3,180 3357 Thayddino rong 191 -45 280  -116 32
Bién LN gop (%)  32.1%  24.1%  22.2% 22.1% 21.3%  N¢ rong cudi nam -789 -834 -554 -670 -638
Chi phi BH & QLDN 282 260 262 275 287  Gia tri doanh nghiép 3,574 3529 3417 3301 3,332
EBITDA 866 762 782 812 822  VCSH 2,400 2423 2575 2,639 2,695
Bién loinhuén (%)  26.2%  19.9%  20.0% 19.9% 19.3%  Giatrisd sach/cp (VND) 52,772 29,595 31,454 32,235 32,923
Khau hao 87 99 172 182 201 Norong/VCSH (%) -33%  -34%  -22%  -25%  -24%
Loi nhuan tir HDKD 778 663 608 630 621  No rong/EBITDA (x) -0.9 11 0.7 -0.8 -0.8
Bién LN HDKD (%)  23.5%  17.3%  155% 15.4% 14.6%  Téng tai san 2,872 2988 3085 3072 3,198
Chi phi 14i vay rong -45 -23 -23 -19 22 Norong = No —tién va tvong duong tién
% so vOi ng rong 5.1% 2.8% 3.4% 3.1% 3.4%
Kha nang tra laivay (x)  -17.4  -29.0 259  -336 -28.1
Lém,a khéfc 39 103 102 109 114 ﬁﬁgng@ém loi ich 26.7% 18.9%  16.8%  16.5%  15.8%
Chiét khéu thanh toén -35 -96 -104 109  -114  CB thiéu sé)
Khac 4 7 9 0 o ROA (%) 21.8% 15.6% 13.9% 14.0%  13.2%
Thué 157 118 102 110 107 ROIC (%) 405% 27.1%  221%  20.8%  20.1%
Thué suét hiéu dung (%) ~ 20%  20%  19%  20%  20% WACC (%) R
Loi nhudn réng 627 465 428 430 422 PER(X) 5 95 102 101 103
Bién lpinhuén (%) ~ 19.0%  12.1%  10.9% 105% 9.9% PBR() 0.9 1.6 = = =
S lugng CP (trigu) 45 82 82 82 g2 PSR() 12 1.0 10 10 0.9
EPS hi¢u chinh (VND) 6452 5109 4,750 4,781 4688 EV/EBITDA(X) Ehr o i i i
Tang EPS (%) 12.6% -208%  7.0%  0.7% -20% E£V/Sales() 1.0 08 0.9 0.8 0.8
Cb tirc (VND) 6500 3500 4,000 4000 4,000 3,‘,’25?;’,’;,’,’7,170%’ te 74%  72%  82%  82%  8.2%
Ty 6 tra cb tirc (%) 101% 69% 84% 84%  85%
EBITDA = DT thudn — (GVHB — Khu hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao
Chi phi |4i vay rong = Chi phi |&i vay — |&i tién gdi
L4i/l6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/l6 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tly theo tinh hinh tai chinh c& nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay la day da va chinh xac, mac du ching téi khong tién hanh xac minh déoc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trudec.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban coé ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia cong ty co lién quan theo cach phu hop hodc khéng phi hop véi bao céo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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