Cbéng ty CP Bao bi Bim Son — BPC
Niém yét: HNX

ODCEANSECURITIES

Nganh: 402 — Container va Bao bi CHUNG KHOAN PAI DUONG

KHUYEN NGHI: MUA

Giahop ly: 32.000 dong

Phan tich: Lé Minh Hai
Email: hailm@ocs.com.vn

Thong tin co’ ban

Vén diéu 1é:  38.000.000.000 VND
CP Phat hanh: 3.800.000 CP
S6 cé phiéu dang Iwu hanh: 3.800.000 CP

EPS (2009KH):4.342 VND/CP

Cong ty CP Bao bi Bim Son tién than la Phan xwéng san xuét vé bao thii cong thudc Nha may Xi
mang Bim Son. Phan xwéng san xuat bao bi thii cong dwoc chuyén déi thanh Céng ty CP Bao bi Bim

Son...

Cong ty CP Bao bi Bim Son la Cong ty chuyén vé& san xut kinh doanh céac loai bao bi, céc san
pham tr nhwa va gidy; xuat nhap khau bao bi cac loai, vat tw, phu ting thiét bi san xuét bao bi.

Ching toi khuyé&n nghi dau tw vao BPC vi:

- Hoat dong kinh doanh ctia BPC kha &n dinh va tang trwdng déu trong cac ndm gan day.

- Khach hang truyén thdng ctia BPC 1a Cong ty CP Xi mang Bim Son (BCC), (san lwong tiéu
thu ctia BCC chiém ~ 85% san lwgng san xuét ctia BPC); cudi nam 2009 BCC dwa vao van
hanh day chuyén 3 v&i cong suat 2 triéu tAn/nam. 2 Cong ty c6 vi tri gan nhau nén chi phi
van chuyén va chi phi ban hang rét thap.

- Két qua kinh doanh ndm 2009 ctia Céng ty dat dwoc rat kha quan, vwot ké hoach ca nam
ca vé chi tiéu doanh thu 1an lgi nhuan (doanh thu wéc dat 195 ty, LN trudc thué woc dat

16,5 ty).

- Doanh thu BPC ndm 2010 con téng trwdng do véi viéc ting san lwong vé bao san xuét t
40 triéu vé bao dén 60 triéu vé/nam.

22/7/09 19/8/09 17/8/09 15/10/029 12/11/09 10/12/08

Nguén: Stox

BV(Q3/2009): 20.250 VND/CP
Co chu cb déng VBL 38ty 38ty 38ty 38ty
EPS 2.812 2.398 2.018 4.342
Nuoe LNST/DT 7,38% 4,90% 7,50% 8,46%
"% DT/TTS 169% 230% 163% N/A
ROA 0,12 0,11 0,12 N/A
No/VC 19,80% 20,30% 17,89% N/A
ROE 15,98% 13,53% 14,4% N/A
%DT 106,7% 129,7% N/A 104,9%
9%LNST 133,7% 86,14% N/A 181,1%
Bidu 4 qid va khéi lwong 6 thang Doanh thu 143.342.566.224 | 185.907.173.823 | 147.770.516.498 | 195.000.000.000
LNTT 12.668.621.527 | 11.126.407.233 |  12.892.231.392 N/A
o e ey o LNST 10.577.233.769 9.110.832.566 |  11.087.318.998 | 16.500.000.000
o e TTS 85.010.093.490 | 81.001.081.956 |  90.728.439.950 N/A
VCSH 70.962.855.598 | 67.356.057.665 |  76.960.008.663 N/A
No phai tra 14.047.237.892 |  13.645.024.291 |  13.768.431.287 N/A

Theo tinh todn cta ching téi, P/E cta cac doanh nghiép cdng nghiép nhwa bao bi dang & mirc 8, so v&i san HNX la
12. EPS dw tinh ca nam 2009 wéc dat 4.342 déong/CP nhw vay mirc gia hop ly cta BPC 1a 32.000 dong/CP.
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1. M6t sé chi sé so sanh véi nganh
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Chuing t6i lwa chon mét sé Cong ty trong nganh nhwa va bao bi cé hoat dong kinh doanh va ngudn vén twong déng nhuw
Coéng ty CP Bao bi xi mang But Son (BBS); Céng ty CP Bao bi nhwa Sai Gon (SPP); Cong ty CP Bao bi bién Hoa (SVI)
dé dwa ra cac chi tiéu so sanh véi BPC. Céc chi sb dwoc tinh dwa trén Két qua kinh doanh 9 thang dau nam. Ching ta cé
thé& nhan thay céc chi s6 co ban ctia BPC kha tét.

Chi sé No/VCSH ciia cong ty thap, BPC st dung khéng dang ké& céac khoan vay trong hoat dong kinh doanh, diéu nay
chtrng té BPC chi dong dwoc ngudn vén véi hoat dong kinh doanh hién tai.

Chi s6 ROE twong dwong véi mirc binh quan cGa nganh va kha &n dinh trong mét s6 ndm gan day do nganh nghé
kinh doanh cGia BPC 6n dinh va khong c6 sw bién dong vé vén. SVI cé ROE cao nhw vay s& di SVI st dung nhidu don
by tai chinh hon, vay ng cang nhiéu thi ROE cang cao.

Chi s6 ROA cao so véi toan thi treéng va nganh cong nghiép cho thy hiéu qua sir dung tai san trong san xuét kinh
doanh Ia rat tét (binh quan nganh cong nghiép va toan thi trudng thi ROA 1an lwot dat 7,8% va 7,6%).

Ty |& 1ai goép/Doanh thu clia BPC va cac cong ty trong nganh nhwa bao bi so véi thi trwéng la khong cao. Cé thé thay
chi phi ctia céc cong ty trong nganh cé nguyén liéu dau vao chiém ty trong cao va phu thudc phan I&n vao nhap khau.
Tuy nhién nhin vao biéu db so sanh trén gitra BPC v&i cac cong ty khac trong nganh cé thé nhan thay viéc quan |y chi
phi san xuét ctia BPC la kha tét.
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2. Phan tich thi trweng va thi phan

Nganh nhwa nuwdc ta trong nhitng ndm gan day da cé sw tang trwdng va phat trién nhanh chéng. Theo thdng ké téc do
tang trwdng cla nganh trong 10 ndm qua kha manh, ting trwéng binh quan tr 15%-20%, 3 ndm gan day dat binh quan
trén 30% nam.

Do bi anh hwéng tlr cudc khing hoang kinh té, dw béo mirc tang trwdng clia nganh nhwa van dat khodng 15% so vé&i
nam 2008, tang gap doi so v&i mikc ting trwdng GDP clia nam (dy kién dat 6,5%).

Nhém san pham nhwa bao bi trong nganh nhwa dan dau thi trudng véi 39% thi phan clia nganh, dw kién sang nam 2010
tang trwédng nganh nhya bao bi vao khoang 20%.

San pham cdia BPC chil yéu 1a vé bao xi méng KPK cung (rng cho cédc Cong ty san xuat xi mang nhuw: Cong ty CP Xi
mang Bim Son (ban hang truyén théng), Cong ty xi méng Hoang Mai, Céng ty Xi mang Nghi Son, Céng ty Xi mang Tam
biép...

Trong nam 2008, ciing v&i sy bién dong manh cia gia xang dau, gia nguyén liéu dau vao (hat nhya) ciing bién déng
manh, tang cao nhét trong thang 7/2008 va gidm manh trong quy 1V/2008 d& khién cho BPC gap khong it khé khan trong
san xuét kinh doanh. Sang nam 2009, gia dau ha th&p, ngudn nguyén liéu dau vao gia ca bn dinh khién hoat déng kinh
doanh ctia BPC 6n dinh hon.

Bén canh d6, san pham ctia BPC gén lién v&i nganh cong nghiép san xuét xi mang. Nhin lai géi kich cau thir 1 ctia Chinh
phd, nganh xi mang, xay dwng |& mét trong nhi*ng nganh hwéng loi nhat. D6 chinh la diéu kién d& nganh xi mang c6 thé
tang gia cao hon. Dy bao nhu cau tiéu thu xi mang trong nam 2010 sé tidng khoang 10% so v&i ndm 2009.

Sy phét trién ctia BPC gén lién voi san phdm xi mang clia Cong ty CP Xi mang Bim Son (BCC). Theo ké hoach BCC sé
dwa vao san xuét day chuydn méi vao dau ndm 2010 v&i cong suét 2 triéu tAn/nam, nang téng cong suét ctia BCC wéc
dat 3,4 triéu tdn/nam. Dé dap rng dwoc nhu cau tang cua cac khach hang, dac biét la BCC, BPC da chd dong mé réng
tang cong suét tir 40 triéu vé bao/ndm lén 60 triéu vé bao/nam.

3. Phan tich tinh hinh tai chinh

Diém dang chu y trong Bao céo tai chinh ctia BPC |a khodn dau tw tai chinh dai han. V&i quan didm la dau tw vao céc
doanh nghiép c6 cting nganh nghé va thudéc Téng cong ty Xi mang Viét Nam, BPC da mua cac co phiéu nhw HT1, HT2,
BCC, HOM, VCB, Céng ty CP Van tai bién Viét Nam, Céng ty CP Du lich dau khi Phwong Bong, Cong ty CP Da Hoa
Phat (HPS). Tai thoi diém 01/01/2009, khoan dau tw tai chinh dai han nay khoang 15 ty déng va sb liéu trich lap dw
phong giam gia dau tw tai chinh dai han khoang 6,8 ty déng (16 khoang 45%). Tuy nhién, v&i sy phuc hdi tang tré lai
cta thi trwdng chirng khoan theo dy tinh cla ching t6i BPC c6é kha ndng hoan nhap dwoc khodng 2 ty déng twong
dwong EPS tang thém dwoc 526 VND/CP.

Hé sd vong quay hang tdn kho ctia BPC thap do lwgng tdn kho clia BPC twong ddi Ién do ty trong hang ton kho cia
C6ng ty nam trong khodng tlr 50%-55% trén téng tai san ngdn han va tir (26%-30%) tdng tai san (nguyén vat liéu chiém
khodng 60%-70%). Tuy nhién do viéc san xuét theo don dat hang ctia khach hang la chd yéu nén viéc hang tdn kho Ién
sé gilip cho BPC duy tri hoat dong san xuét kinh doanh lién tuc va cung cp dwoc lién tuc san pham dap ¢ng nhu cau
ctia khach hang. Tinh hinh gia nguyén liéu dau vao nam 2009 khéng cé nhiéu bién déng manh, dau ndm & mirc thdp va
tang nhe vao cudi nam cé thé danh gia rai ro tiy viéc thay ddi gia nguyén vat liéu Ia khong cé.

Cong ty d& xay dwng chinh sach quan ly tinh hinh tai chinh twong dbi chat ché, déc biét la cong ng phai thu clia khach
hang do dé phat sinh cac khoan dy phong phai thu kho doi.

Chi phi ban hang ctia BPC ko phat sinh do cac khach hang ctia BPC c6 vi tri gan (BCC tiéu thu khodng 85% san pham
vé bao do BPC san xuét ra); viéc san xuét cac vé bao theo yéu cau thiét ké clia khach hang nén chi phi thiét k&, quang
c40 san pham san xuét ra la khong phat sinh.
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4. Dw b&o KQKD cudi ndm

Theo danh gia ctia OCS, lgi nhuan kinh doanh ctia BPC quy IV va két qua kinh doanh ctia BPC la kha kha quan, dy tinh
LNST ca nam wéc dat 16,5 ty déng, EPS ca ndm wéc dat 4.342 déng/CP.

Dat dwoc két qua kinh doanh ca ndm 2009 nhw vay |a rat khd quan can c(r vao tinh hinh kinh doanh ctia Céng ty &n dinh
va tang truwdng lién tuc: quy Il LNST ting g&p 1,4 lan so v&i quy |, Idy ké 9 thang dau ndm 2009 doanh thu dat 147,7 ty va
loi nhuan trwéc thué dat 12,8 ty ddng (binh quan mdi quy thu dc 4 ty ddng LNST).

Tuy nhién, chiing t6i ky vong doanh thu ctia BPC sé con cao hon do ndm 2008 BPC chiu tac dong cua viéc bién déng gia
manh nguyén liéu dau vao va khoan dau tw tai chinh dai han ctia BPC bi 16 do thj trwérng chirng khoan giam manh khién
BPC phai trich lap dw phong vé&i gia tri 6.822.000.000 ddng. Thi trwéng chirng khoan 2009 da phuc hdi dang k& khién cho
khoan trich lap dw phong nay cudi nam sé duoc hoan nhap mét phén, dem lai khoan thu nhap thém cho BPC.

5. Danh gia ké hoach

3.800.000.000 195.000 104,9% 181,1%
2010 3.800.000.000 5.592 250.000 128,2% 21.250 128,8%
2011 3.800.000.000 5.927 265.000 106,0% 22.525 106,0%

Vé ké hoach tang doanh thu, lgi nhuan:
Theo k& hoach dwa ra thi viéc thuc hién dwoc doanh thu va loi nhuan nhw trén 1a rat kha quan va hop ly vi:

e Cudi ndm 2009, BPC mé rong quy md tang cong suat vé bao san xuét tir 40 triéu vé bao/ndm l1én 60 triéu vé
bao/ndm (tdng céng suat Ién 50%) cling véi mire ting trwdng binh quan ctia nganh la 20% va sw phuc hdi cla
nén kinh t&, OCS dy béo doanh thu ndm 2010 tang khoang 28% va cac ndm tiép theo sé ting trwdng 6% va ty
|1 LNST/DT duy tri & mtrc 8,5% (twong dwong v&i nam 2009).

e BCC van la ban hang truyén thdng clia BPC do vi tri 2 cong ty gan sé tiét kiém dwoc rat nhidu chi phi van
chuyén.

e Nganh kinh doanh ctia BPC &n dinh, tinh canh tranh clia céc doanh nghiép ciing nganh Ia rét thap.

e  Tbc dd tang trwdng nganh xi mang binh quan 15% nam sé& kéo theo sw tang trwdng clia BPC.

Vé ké hoach tang vén: BPC hién chwa c6 ké hoach ting vén
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OCEANSECURITIES
CHONG KHOAN DAI DUONG

WWW.0CS.com.vn

Khuyén cao : Nhirng théng tin va nhan dinh duoc
cung cép trong bao cao nay la dwa trén quan diém
cta Phong phan tich, Céng ty chirng khoan Dai
Dwong tai ngay dwa ra ban tin. Nhirng lap luan
thé hién quan diém trong bao céo nay c6 thé thay
ddi bat cv lic ndo ma khéng can phai bao trudc.
Nhirng phén tich dwoc thwc hién trén nhing
ngudn tin dang tin cay, tuy nhién dé chinh xac
khoéng dwoc ddm bao. Bao céo nay chi mang tinh
chét tham khao nham gitip nha dau tw c6 day dd
thong tin dé& dwa ra quyét dinh dau tw.

©Ban quyén. Coéng ty Chirng khoan Dai
Dwong, TAT CA QUYEN PUQC DAM BAO.
Tirng phan hodc toan bo bao céo nay khong dwoc
ché bién lai, lvu gir, sao chép hodc phan phét
dwéi bat ki hinh thtrc hay phuwong tién gi ma
khéng dwoc phép ctia Céng ty chirtng khoan Dai
Duwong

Céac mlrc khuyén nghi:

Mua manh: Ching téi tin rang tdng thu nhap mang lai cho nha dau tw tir
viéc ndm gi cb phiéu trong thdi han khuyén nghj cé thé I&n hon 20% so
v&i mirc gia tai thoi diém phéat hanh bao céo.

Mua: Ching t6i tin rdng tdng thu nhap mang lai cho nha dau tw tor viéc
ndm gitr ¢ phiéu trong thei han khuyén nghj cé thé tv 10% dén 20% so
v&i mirc gia tai thoi diém phéat hanh bao céo.

N&m gifr: Chung téi tin réng tdng thu nhap mang lai cho nha dau tw tu
viéc ndm gitv c6 phiéu trong thdi han khuyén nghi cé thé dao déng trong
khoang 0% dén 10% v&i mirc gid tai thoi diém phat hanh bao céo.

Ban: Ching t6i tin rang tdng thu nhap mang lai cho nha dau tw tir viéc ndm
git? ¢6 phiéu trong thdi han khuyén nghi c6 thé dao dong trong khoang -
15% dén 0% so vé&i muc gia tai thoi didm phéat hanh béo céo.

Ban manh: Ching t6i tin réng téng thu nhap mang lai cho nha dau tw tir

viéc ndm gir cb phiéu trong thdi han khuyén nghi cé thé nhé hon -15% so
v&i mirc gia tai thoi diém phéat hanh bao céo.

Tac gia:

Lé Minh Hai

Email: hailm@ocs.com.vn

PHONG PHAN TiCH

thangtt@ocs.com.vn

Trwdng phong phan tich  Tran Trong Théng

Chuyén vién phan tich D& Huyén Trang trangdh@ocs.com.vn

Chuyén vién phan tich Lé Minh Hai hailm@ocs.com.vn

Chuyén vién phan tich Nguy&n Manh Tién  tiennm@ocs.com.vn

Tran Thanh Cam

camtt@ocs.com.vn

Chuyén vién phan tich

Ngay 07/12/2009



