Bao cao nhanh

Ngay: 27/11/2009
CTCP Bao Bi Xi Mang Hai Phong

TVSI®

San giao dich ctia moi nha

HAIPHONG Nganh: VLXD Linh vuc hoat déng: SXKD bao bi xi mang M3 CK: BXH

Khuyén nghi dau tu: Ban Gia muc tiéu: 20,300 VNP Gia chao san: 20,000 VNP
EPS trailing: 3,120 VND

Book value:15,720 VND

P/E: 6.41
P/B:1.27

Gia hién tai: 20,200 VNP

THONG TIN CO BAN VE CONG TY

Théng tin cd ban vé doanh nghiép Chi tiéu tai chinh DVT: Triéu déng
Tén cong ty: |CTCP Bao bi Xi mang Hai Phong .
Chi tiéu tai chinh 2007 2008 6T-2009
Tén viét tat: | HCPC Doanh thu 97,578.69| 139,186.66| 60,970.03
Tén qudc té&: |Hai Phong Cement Packing JSC Lgi nhuan SXKD 2,812.83| 6,853.00[ 6,376.02
Y . ~ N NN R . LNST 2,725.93 6,986.00 5,874.52
Tru sé@ chinh: |S6 3, duédng Ha No6i, Hong Bang, Hai
Phong Téng tai san 59,174.75| 61,539.77| 70,629.35
bién thoai: +84.31 382 1973 V&n cha sé hitu 30,623.95| 33,805.02| 47,171.22
Fax: +84.31 354 0272 ROE 8.90%|  20.67%| 12.45%
Website Hitp://www.hcpc.vn ROA 4.61%|  11.35%|  8.32%
Linh vuc hoat dong chinh
- —| |EPS (VND) 909 2,329 1,958
San xuat kinh doanh vé bao bi xi mang; San xuat|l—————
~ Ap 1A s , ~, N ~. ||Gia tri s6 sach
nguyén vat liéu cho nganh san xuat bao bi; Xuat 10,208 11,268 15,724
nhap kh&u va kinh doanh NVL cho nganh san xuét (VND)
bao bi
Cd cau co dong tai 22/7/2009 Pinh gia cé phiéu
. ‘s Ty
Phuong phap Gia y
trong
Phuong phap hé sé tuong doi
P/E 21,087 VND 50%
B S& hitu nha nudc O B SE hitu kha
50 hifu nha nude @ B 50 hifu khac P/BV 19,500 VND|  50%
Nguén: BCB, TVSI téng hop
Thong tin chinh lién quan
Ngay Tin tdc Nguén
22/11/2009|BXH: 6 thang hoan thanh ké hoach Igi nhuan nam 2009 www.cafef.vn
17/11/2009|BXH: 25/11—ngay giao dich dau tién trén HNX www.tvsi.com.vn
6/11/2009|BXH dugc chap thudn niém yét 3 triéu cé phiéu www.tvsi.com.vn
5/11/2009|Ttr 4/11 TTLKCK bat dau nhan luu ky c6 phiéu BXH www.tvsi.com.vn
15/10/2009|BXH: Pugc chdp thuadn nguyén téc niém yét c6 phiéu www.tvsi.com.vn
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 20,300 VND

Gia chao san: 20,000 VND

VI THE CONG TY TRONG NGANH

DVT: Triéu dbng BXH BBS BPC
T6ng TS 70,629 68,109 92,635
\VGn chu sé hitu 47,171 46,656 72,177
Doanh thu thuan 60,970 77,397 98,061
Lgi nhuan sau thué 5,875 6,843 6,922
Gid tri s6 sdch (‘000 VND) 15.72] 15.55 18.99
Trailing EPS Co ban (‘000 VND) 3.12 3.39 3.02
P/E diéu chinh (trailing dé&n Q2/09) 6.41 7.02 7.81

Bi€u d6 2: Tang truéng DTT
cua BXH
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Bi€u d6 3: Ting truéng
LNST cua BXH
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Nguén: BCTC cua céng ty, TVSI téng hop

Nguén: BCTC cua céng ty, TVSI téng hop

La mot cong ty chuyén san xuat kinh doanh vé bao xi mang véi hai
loai vo bao chinh: Bao phiic hdp KPK va bao PK. Trong d6, san
phdm tiéu thu bao KPK Iudn chiém linh hon 50% thi trudng. Gia tri
tiéu thu KPK ngay cang tang, chiém ty trong tir 67% dén 76% gia
tri toan thi trudng, ap dao thi phan tiéu thu cta xi mang Hoang

Thach, xi mang But Son, xi mang Bim Son...

Sau khi cd phan hdéa vao ndm 2004, cd ché quan ly cua cdng ty ¢
su thay ddi dang k&, khong con chiu su chi ph8i cia Nha nudc. Do
do, hoat dong kinh doanh ctia BXH trong hai nam 2005, 2006 cé su
sut gidam, kém hiéu qua khi 16 2.42 ty dong. M3c du da dudc cai
thién dang k& trong ndm 2007, san xuat kinh doanh dan di vao 6n
dinh theo cd ch& quan ly mdi, nhung vi phai bu 16 trong hai ndm
trudc nén Igi nhuan thuc té€ nam 2007 cong ty chi dat 226 triéu
déng. Va BPHDBCD quyét dinh khéng chi tra c6 tic ndm 2007.

TINH HINH HOAT PONG

Budc sang nam 2008, dung vao lac nén kinh té suy thoai, lam phat
tang cao, GDP gidm xudng. Hang loat cac cong trinh phai tam ding
hodc nglmg hoat déng, thu hep quy mé san xudt. Song BXH van
thu vé haon 6,986 triéu dong Igi nhuan sau thué, tang 156.3% so
v@i nam trudc. Tinh dén 6 thang dau nam 2009, cong ty da hoan
thanh 100% chi tiéu ké hoach dé ra cia nadm. Hfa hen mo6t nam
kinh doanh thanh cong cia BXH. Khi Igi nhuan sau thué dat hon 5.8
ty doéng, vugt 110.08% so véi ké hoach d& ra nam 2009, EPS 6
thang dat 1,958 VND.

Hién tai, cdng ty dang trién khai thuc hién du an dau tv mé rong
san xudt d& nang céng sudt san xudt vo bao |én 45-50 triéu vo
bao/nam. Tuy nhién du an nay mdi dang chi dirng lai & viéc lap ké
hoach va can su théng qua cua dai hdi c6 déng. Khi dd, ngudn vén
dau tu vao du an mdi dugc dé cap va trién khai. P& cé dugc ngudn
v6n nay, BXH s& phat hanh c6 phiéu tédng von diéu 1&. Nhung BXH
van chua xac dinh dudc thdi diém tdng von khi ma ké hoach chi tiét
cta du &n van chua hoan thanh.
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San giao dich ctia moi nha

Gia muc tiéu: 20,300 VND

Gia chao san: 20,000 VND

TINH HINH TAI CHINH

So sanh véi DN cling nganh 2008

BXH BPC BBS
KN thanh todn ngan han 1.87 3.55 2.75
KN thanh todn nhanh 1.22 1.45 1.81
KN thanh todn bdng tién 0.71 0.19] 0.54
\Vong quay hang ton kho 7.44 5.87] 9.09
\Vong quay TSCD 6.70 6.98 7.72
\Vong quay TTS 2.21 2.30 2.39
Ng/VCSH 79.82%] 20.26%)|32.69%
NG/TTS 44.39%]| 16.85%)24.63%
ROA 11.35%]| 11.25%]|11.73%)
ROE 20.41%] 13.53%)15.56%
Book value (000 VND) 11.27] 17.35 14.09
EPS ('000 VND) 2.33 2.40 2.21
P/B 1.77 1.38 1.69
P/E 8.59 9.97| 10.75

Nguén: BCTC cua cdc cdng ty, TVSI téng hop

Chinh sach cé tic
N&m Ty 1& tra c6 tic
2007 -
2008 10%
2009F 10%
2010F 12%
2011F 12%

Nguén: BCTC cua céng ty, TVSI téng hop

Trudc tién, chung téi c6 mét nhan dinh la viéc céng bé
théng tin cua BXH kha la cham, va thiéu nhing théng tin
cd ban vé cac bdo cdo tai chinh. Hién viéc cung cép
théng tin cia BXH van con kha yéu. Vi vdy, NPT khi ddu
tu vao cb phiéu BXH nén thén trong, vi khé cé thé tim
kiém dugc théng tin cdp nhat déi véi BXH.

Kha nang thanh toan

So v@i cong ty cung nganh, tuy kha nang chi trd cac
khodan ng ngdn han clda cdng ty khdong t6t bang so vdi
cac cdng ty BPC va BBS, song van & muc kha tét. Vdi
kha ndng thanh todn ngan han la 1.87 Ian va kha nédng
thanh todn nhanh 1a 1.22 1an. BXH van dam bao ning
luc tra ng ma khong can phai tinh dén hang tén kho.

Kha nang hoat dong

Hoat dong cua cong ty ¢ mic tuong dudng vdi cac cong
ty trong nganh. Hang ton kho tiéu thu nhanh, dap ng
dudc nhu cau san xuat cua cac céng ty chuyén san xuat
xi mang va cac linh vuc khac.

Co cau von

Trong khi BPC va BBS gilt mot ty 1é ng kha nhd so vai
von chd sd hitu, thi BXH lai s dung chién lugc dung ng
nhiéu hon dé€ phuc vu cho cic du an dau tu. Viéc su
dung hiéu qua don b&y tai chinh d& gilp kha ndng sinh
IGi trén von cha cda BXH cao haon so véi BPC va BBS

Kha nang sinh Igi

BXH c6 ROA va ROE nam 2008 lan lugt la 11.35% va
20.41%. Nhin vao bang so liéu, ta thdy, hiéu qua sinh Igi
trén téng tai san cua BXH tuong duong vdi doanh nghiép
cung nganh la BPC va BBS. Song vdi viéc s dung ng
hiéu qua, da gop phan lam cho hiéu qua sinh IGi trén von
cht s@ hitu cia BXH di'ng 6 muc cao nhat.

Chinh sach tra co tirc

Cong ty dang duy tri mot ty 1& trd c6 tic 8 mic trung
binh trong thgGi gian qua 10-12%. Nhung néu tinh tdi thai
diém hién nay thi ty I1& trd c6 tlc cua BXH tuong ddi
thdp. Va NPT ciing cé thé d6i mat vdi tinh trang cdng ty
lam &n kém hiéu qua sé khéng chi tra cé tiic nhu trudng
hgp 3 nam tur 2005-2007.
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Gia muc tiéu: 20,300 VND

Gia chao san: 20,000 VND

DINH GIA CO PHIEU

PVT: Ty dong BXH BPC BBS

Gia tri von héa 60.00 89.68 71.40
Ty trong GTVH 27.1% 40.6% 32.3%
Gia thi trudng 20,000 23,600 23,800
Phuong phap P/E

P/E diéu chinh 6.41 7.81 7.02
P/E thanh phan 1.74 3.17 2.27
Phudong phap P/B

Gia tri s6 sach 15.72 18.99 15.55
P/B 1.27 1.24 1.53
P/B thanh phan 0.35 0.50 0.49

Nguén: BCTC cua céng ty, TVSI téng hop

Chung téi tién hanh dinh gid cho c8 phiéu BXH
theo hai phudng phap la P/E va P/BV. Cac cb
phiéu dugc lua chon cung nganh va linh vuc
hoat dong vdi BXH la BBS, BPC. Ty trong dong
gop cla mdi cua phi€u vao hé sd chung cla
linh vuc dudc tinh toan can c vao mlc dd von
héa thj trudng cta cd phiéu do.

Phuong phap P/E:

Theo phuadng phap P/E, ching t6i tinh dugc P/E
trung binh cua nganh san xuat bao bi xi mang
vao 7.18 lan. Tinh hinh hoat dong 6 thang dau
nam 2009 da vugt muc tiéu cta nam 2009, két
qua kha quan. Vi thé, ching t6i du bao DTT tu
viéc ban hang hda ciia BXH sé vao khoang 127
ty dong, Igi nhuan sau thué cong ty sé dat
dudc vao 8.81 ty dong. Nhu vay, EPS du kién
cho cuGi nam 2009 cua BXH udc dat 2,937
VND. Du bdo gid BXH sé tinh tién vé mdlc
21,087 VND.

Phuong phap P/B:

Tuong tu, v8i phuang phap P/B, ching té6i tinh
dugc P/B trung binh clia nganh vao 1.34. Gia
tri s6 sach cudi ndam udc dat 15,000 VND, P/B
dat 1.3. Gid cd phiéu BXH cudi ndm sé& dat
khoang 19,500 VND.

Két hogp hai phucong phap trén vdi ty Ié€ 50:50,
chiing tdi du béo gid cd phiéu BXH s& dat murc
20,300 VND.

TRIEN VONG NGANH

Nganh xdy dung 1a mdt nganh nhay cam ddi véi su phat trién cia nén kinh t&. Nén kinh té& Viét Nam

ngay cang phat trién, dic biét t6c dd do thi héa dién ra khd nhanh va manh. Nhiéu céng trinh xay

dung, cac khu céng nghiép, cac khu dan cu, khu d6 thi dugc thuc hién. Nhu cau vé vat liéu xay dung

cling theo d6 tang lén, kém theo dod la nhu cau vé xi mang ciling rat I6n.

Bén canh do, dia hinh dia ly Viét Nam c6 kha nhiéu day nui da voi, thuan Igi cho viéc san xuat xi mang,

vi da voi la ngudn nguyén liéu chu yéu dé tao ra xi mang. TU d6, cling gép phan cho nganh san xuét

bao bi phat trién. Du bdo nhu cdu xi mdng va vo bao xi mang s& tdng manh tir 2010 dén 2020. Udc

tang khoang tir 750 triéu vo bao xi mang nam 2010 Ién 1120 triéu vo bao nam 2020, nhu cdu xi mang

cling tang tr 46.8 triéu tan 1én 70 triéu tan.
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TVASI

San giao dich cia moi nha

Khuyén cdo st dung San pham phong phan tich TVSI

. . . f s ® Bao cao thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét c&n trong, tuy nhién Céng ty C8 phan Ching Théng tin cAp nhap website hang ngay
khodn Tan Viét (TVSI) khéng chiu bat ky mét trach

nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin Morning Briefing

dugc dé cép dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cubi ngay

nhén cua cac chuyén vién phan tich ma khéng dai dién

cho quan diém cta TVSI. Thdéng ké giao dich tuéan

® Bjo cdo chi nhdm cung cdp thdng tin ma khdng ham y Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay nam gilt chiing khoan.
NguGi doc chi nén sir dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

o eme A an PSRN o Bao céo Kinh té€ Pau tu thang
cac ddéi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y réng TVSI c6 thé& c6 nhitng xung dét Igi ich B&o c4o phan tich nganh
doi véi cac nha dau tu khi thuc hién bao cao phan tich
nay. Bao cédo phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TicH PAU TU o
Top 50 ma CK c6 gia tri von hda I6n nhat
Trudng phong Phéan tich dau tu
® Hoi thao
TS. Pham Thi Van Ha .
HOi thdo chuyén dé va hoi thao nho
Chuyén vién phén tich:

Phan Hoang Diéu

Email: dieuph@tvsi.com.vn

Tru s6: 152 Thuy Khué, Tay HO, Ha Noi DT: (04) 3728 0921 Fax: (04) 3728 0920
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyé&n Duy Dudng, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 3838 6868 DT: (04) 3933 2233 DT: (08) 3830 6547 DT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 3920 7542 Fax: (04) 3933 5120 Fax: (08) 3830 6547 Fax: (031) 3757560 Fax: (0511) 3752283

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



