BMP (HOSE)

Viet Nam
Securities Corporation

trueﬁriend KI

KQKD 4Q19 thap nhw ki vong

Nhwa/Vat liéu xay dwng
Gia thj trwong (VND) 45,400

4Q19 nhw ki vong

Nhwa Binh Minh da céng bd bao céo chwa kiém toan 4Q2019 véi doanh thu 1,159
ty dong, gidm 5.7% n/n va lgi nhuan rong 95 ty dong, giam 34.3% n/n. Ngoai ra, ty

900 Bidu db giao dich 000 A A o
dong g : cp suatlgi nhuan gdp gidm con con 21.9% trong 4Q2019, so vé&i 23.4% trong 4Q2018,
60 r 700 va sy thu hep nay da dién ra lién tuc tr 1Q2018. Chung t6i da dé cap trong B4o céo
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10 L 100 Cho ca nam 2019, doanh thu thuan dwoc bao cao & mirc 4,337 ty dong, hoan thanh
0 | o 99% ké hoach muc tiéu va wéc tinh cda ching t6i. Loi nhuén trudce thué duoc ghi
01/2019 06/2019 11/2019 nhan & murc 529 ty ddng, hoan thanh 98% ké& hoach muc tiéu va vwot du toan cta
. chuing toi 1a 500 ty déng
Dien bién gia co phieu (%) ‘ ) _ )
YID 1T 3T 12T Chung t6i dang dieu chinh xudng dw bao nam 2020 cho Nhya Binh Minh do thyc té
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Tuyét déi 0% 4% -10% 4% I:J:lgy Iakllgz;op da,b! ttw hep lién tuc ké ttr 1Q2018 - th&i diem Céng ty TNHH Saraburi
Twong déi 1% 6% -110% -7y Patdaukiem soatcongty.
Théng ké 21/01/2020 Doanh thu thuan 1229 1,159 4121 4,337 4,300
Thap/Cao 52 tuin (VND) 39.9k-52.6k Téng truéng nin -1.6% -5.7% 1.6% 5.3%
SL lwu hanh (triéu cp) 82  Lginhuan gép 288 259 1,073 988
Von hoa (ty dong) 3,716 Bién gop 23.4% 21.9% 26.0% 22.8%
Vén héa (triéu USD) 160 o
% khbi ngoai s& hivu 80.5% Loi nhuan tr HDKD 187 133 608 602
SL cp tw do (triéu cp) 36.2 Tang truéng nin -~ -14.6% -28.8% -8.2% -1.1%
KLGD TB 3 thang (cp) 83,994 Bién LN HPKD 15.2% 11.5% 14.8% 13.9%
VND/USD 23,171 -
Lai vay = = = =
Index: VNIndex / HNX 979/105
Nguén: Bloomberg LNTT 110 119 530 529 540
) Bién LNTT 9.0% 10.3% 12.9% 12.2% 12.6%
Co cau s& hiru 21/01/2020 Loi nhuan rong 87 95 428 423
Saraburi Co., Ltd 54.4% Tana tred / 7 2 34,39 8.0% 365
Templeton Frontier Markets Fund  8.9% ang frreng i een DAt it R
Nguén: Fiinpro Bién lgi nhuén 11.9% 8.3% 10.4% 9.5%
Chu Dlrc Vinh
Chuyén vién phan tich Bat dong san
(+84 28) 3914 8585 - Ext: 1462
vinh.cd@kisvn.vn
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BAO CAO NGAN — BMP KQKD 4Q19 thap nhw ki vong

Doanh thu thuan 3,677 4,055 4,121 4,376 4,566  Thay ddivén lvu dong 320  -294 385 -103 55
Tang truéng (%)  23.8%  10.3% 16%  6.2%  4.4%  Capex 315 416 98 150 150
PVC 2,794 3,491 3473 3809 3,999  Dong tién khac -3 92 69 69 69
HDPE 156 239 280 307 307 Dong tién tw do 82 350 47 468 334
PPR 54 74 82 90 90  Phat hanh cb phiéu - - - - -
Khéc 304 252 285 169 169  Cétic 273 305 327 327 327
GVHB 2,248 2,902 3,048 3,371 3,527  Thay dding rong 191 -45 280 -140 7
Bién LN gop (%)  38.9%  28.4%  26.0% 23.0% 22.8%  No rong cudi nam 789  -834 -554 -694 -701
Chi phi BH & QLDN 651 491 465 419 437  Gia tri doanh nghiép 3,607 3,562 3,842 3,702 3,695
EBITDA 865 762 781 772 803  Téng VCSH 2,297 2,400 2,454 2,489 2,532
Bién loinhuén (%)  23.5%  18.8%  18.9%  17.6% 17.6%  Loi ich cb déng thidu sé - - ; - -
Khau hao 87 99 172 186 201 vcsH 2,297 2,400 2,454 2,489 2,532
Loi nhuan tir HDKD 778 663 608 586 602 Gia tri s6 sach/cp (VND) 50,516 29,317 29,973 30,402 30,932
Bién LN HDKD (%) 21.2%  16.3% 14.8%  13.4% 13.2% No rong / VCSH (%) -34% -35% -23% -28% -28%
Chi phi I&i vay rong -45 -23 -23 24 23 No rong/EBITDA (x) -0.9 1.1 0.7 -0.9 -0.9
%sovoingrong  51%  2.8% 34%  38%  3.4%  Téng tai san 2,801 2,872 2812 2,743 2,817

Kha nang tra 1ai vay (x) -17.4 -29.0 -25.9 -24.8 -25.7 Negrong = N¢ —tién va twong duong tién
LAi/I3 khac -39 103 102 109 114 VOn lvu déng: gém cac tai sén dé dang tai dan cda mang béat déng san khu

o cong nghiép
Chiét kh&u thanh toén -35 -96 -104 -109  -114

Capex: Chi gédm mang vét liéu

Khéc 4 6 2 - .
Thué 157 118 102 101 104
Thué sudt hieu dung (%)  20%  20%  19%  20%  20%
5] LT et R G ) fﬁﬁgng@am loi ich 20.1% 19.8% 17.6% 16.1%  16.2%
Bién lgi nhuan (%)  17.1%  11.5%  10.4% 9.1% 8.9% CbD thiéuso)
67 (6 G e ) ) ) ) _ ROA (%) 21.7%  162%  152%  14.5%  14.5%
LN cho cong ty me 627 465 ws 300 408 ROIC(®) 465%  20.0%  23.6%  20.6%  21.5%
Py ————— 45 - o o gy WACC (%) 150% 150% 15.0% 15.0% 15.0%
EPS hiéu chinh (VND) 6,447 5109 4750 4428 4530 FERK) 83 105 113 121 119
Tdng EPS (%) 125% -20.8%  -7.0% -6.8% 23% TBRKX) — — — — —
Cb twc (VND) 6,500 3,500 4,000 4,000 4000 FPSRX) 1.2 11 1.1 1.0 1.0
Tylétrdcétuc (%)  101%  69%  84%  90%  88% CV/EBITDA(X) — &l — — 4
EV/Sales () 1.0 0.9 0.9 0.8 0.8

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN Sudt sinh lor o6 1

B £ uat sinh loi co tirc ® o 9 9 9
EBIT = EBITDA — Khau hao ) (hiéu chinh, %) 6.7% 6.5% 7.4% 7.4% 7.4%
Chi phi I&i vay rong = Chi phi 1i vay — |&i tién gii
L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 14i 16 ter LDLK va 14i/l6 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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néu giad muc tiéu cao hon 15% ho&c hon (bao gdm suét sinh loi cd tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén 15% (bao gébm suét sinh lgi ¢ tirc) so véi gia thi trudng.

néu tdng ty suét sinh lgi 12 thang (bao gbm ¢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 nhadm muc dich cung cap théng tin cho khach hang la cac td chire 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 khoan dau tw nao. Khi xay dwng ban bao céo nay, chuing tdi hoan toan da khéng can nhéc 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 lap ctia minh va tuy theo tinh hinh tai chinh ca 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 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc 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 mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo 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 cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao trudc.

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 céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cép cao, giam déc va nhan vién cta KIS cé
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc 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 cta KIS c6 thé c6 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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