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Nganh Nhwa
Bao cao cap nhat

Thang 10, 2024

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 145.550
Gia thi trvong (16/10/2024)  124.900

Loi nhuan ky vong +16,5%

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 81.692-127.900

Vén héa 10.224 ty ddng
SL cb phiéu lvu hanh 81.860.938
KLGD binh quéan 10 ngay 283.687
% s& hiru nwéc ngoai 83,62%
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 12.600
Ty lé cb tirc/thi gia 10,1%
Beta 0,83

BIEN PONG GIA
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BMP 20,8% 2,7% 33,4% 20,8%

VNIndex 13,1% 0,6% 3,9% 6,2%

Chuyén vién phan tich
Tran Tuan Dwong
(84 28) 3928 8080 ext. 203

duongtt@bvsc.com.vn

CTCP Nhwa Binh Minh

Ma giao dich: BMP Reuters: BMP.HM Bloomberg: BMP VN Equity

Thiét lap mat bang loi nhuan méi, suat cé tirc hap dan

KQKD Q3.24 ting trwéng manh mé. Q3.24, BMP ghi nhan doanh thu thuan va
LNST lan lwot dat 1.407 ty déng (+22% q/q; +52% yly) va 290 ty déng (+3% q/q;
+39% yly). Liy ké 9T.24, Cong ty dat m&rc doanh thu thudn 3.563 ty déng (-4%
yly) va LNST 760 ty déng (-3% yly). Sau khi chiu sw canh tranh gay gt trong
1H.24, BMP da ap dung chinh sach ban hang méi, téng ty lé chiét khdu cho céac
dai ly trong Q3.24 nhdm |4y lai thj phan. Cu thé, san lwong 6ng nhwa thwong phadm
trong ky ghi nhan mdrc tang trwdng tich cwc 20% g/q va 52% yly.

Chi phi NVL duy tri & mirc thap, ky vong san lwoeng tiéu thu phuc hoi. Theo
ChemOrbis, gia PVC dw bao duy tri & mrc thp va duoc giao dich trong bién do
hep, trong bdi canh ciu suy yéu kéo dai trén khap céc linh vrc ha ngudn, trong
khi &p lwc cung van rd rét do lwong hang ton kho doi dao. Ching téi cho rang mirc
gia PVC hién tai dang tao ra méi tridng kinh doanh thuén Igi cho BMP, gitp Cong
ty duy tri mic bién loi nhuan cao. Ngoai ra, chiing t6i ky vong san lweng éng nhwa
tiéu thu cha BMP trong thoi gian t&i sé kha quan hon so véi giai doan 1H.24, nho:
(1) Ky vong thi trwérng BDS héi phuc; (2) Cac chinh séch tai khoa: giam VAT, tang
cwdng dau tw coéng; va (3) BMP &p dung chinh sach ban hang mai gitp 13y lai thi
phan tlr cac dbi tha nhw NTP, HSG.

Trién vong KQKD - Lei nhuan rong tao mat bang méi. Nam 2024, ching t6i dw
bao BMP ghi nhan doanh thu thuan 5.138 ty ddng va LNST 1.029 ty dong (-1% y/y).
Cho nam 2025, doanh thu thuan wéc dat 5.523 ty dong (+7% yly) va LNST 1.070
ty ddng (+4% yly). Nh& chi phi NVL d4u vao gidm manh so véi giai doan truéc,
cung chinh séach git gia ban cao, BVSC cling ky vong mirc LNST clia BMP sé dat
mirc nén cao méi 1.000-1.100 ty ddng/nam giai doan 2024—2026 (giai doan 2016—
2022 trung binh khoang 500 ty déng/nam). EPS (sau diéu chinh cac quy) twong
&ng khodng 12.500-13.100 ddng/cp. T d6, chang téi cling ky vong murc cb tic
tién mat dwoc dam bao ty Ié cao cho cb déng hang nam.

Co tlrc tién mat hap dan. BVSC dy béao murc cb tirc tién mat nam 2024-26 cla
BMP lan lwvot dat 12.300/12.900/13.000 ddng/cp, twong dwong suét cb tic hap
dan tr 9,8-10,4% so v&i thi gia hién tai.

Khuyén nghi dau tw. Sau khi cap nhat dw bao KQKD, ching t6i nang gia muc
tiéu ctia BMP 1én 145.550 déng/cp (tiém nang ting gia 16,5%), twong (rng mrc
P/E forward 2024-25 |& 11,7x va 11,2x. BMP la cb phiéu yéu thich ctia BVSC nhe
kha nang sinh I&i manh mé, vi thé dau nganh va c6 tinh phong tha (vi thé tai chinh
va dong tién hoat ddng manh, va cd tirc tién mat hap dan). Véi cac luan diém trén,
chung téi khuyén nghi OUTPERFORM dbi véi BMP.
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Két qua kinh doanh 9T.2024

(Dvt: triéu déng) 9T.2024  9T.2023 Ghi cha

Doanh thu thuan 3.562.882 3.702.517 -3,8%
San luvong 9T.24 sut gidm chi yéu do BMP mét thi
phén trong 1H.24 khi gii¥ chién luoc gid béan cao.
San lvong 6ng nhua thuong phdm 59.270 62.426 -5,1% Nguoc lai, sén lwong Q3.24 cho thdy sw phuc héi ré
rét, dat mure tang truéng 20% q/q va 52% y/y — cho
théy chién lvoc ban hang méi budc dau hiéu qua.

Bién lgi nhuan gdp ting 1,9% - chi yéu do gia hat

Lei nhuan gop 1.536.672 1.525.666 0,7% nhwa PVC giam 6% y/y. Ngoai ra, gia ban trung binh
tang 3% yly.

Chi phi ban hang 433526  452.305 -4,2%

Chi phi QLDN 86.427 70.070  23,3%

Thu nhap tai chinh 56.183 89.218  -37,0% Lai tién gt gidm do lwong tién giri va 1ai suét giam.

Chi phi chiét khAu thanh toan ting chid yéu trong
Chi phi tai chinh 132.350  102.877  28,6% Q3.24,do BMP ap dung chwong trinh chiét khdu méi
véi cac dai ly cAp 1 va cép 2.

Thu nhap tr CTLDLK -301 -1.051 -
Thu nhap khéac (rong) 9.581 -561 -
LNTT 949.833 988.019 -3,9%
LNST 759.806 784.144 -3,1%
Ngudn: Dé¥ liéu Céng ty, BVSC wéc tinh
KQKD BMP theo quy San lwgng éng nhya thwong pham
(don vi: ty dong) (don vi: tan)
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Ngudn: Dé liéu Céng ty, BVSC wéc tinh
Chi phi NVL duy tri & mtrc thap hé trer bién I nhuan

Gia nguyén vat liéu chiém khoang 70% co' céu chi phi SXKD ctia BMP, trong d6 90% dén tr hat nhya
PVC. Gia PVC hién tai dang duy tri & mirc thap 805 USD/tan tir cubi Thang 8/24 dén nay - thap hon
khoang 3% so v&i méc trung binh Q3.24. Luj ké ca ndm, gia PVC dang thdp hon khoang 4% so Vi
mirc 842 USD/tan ctia nam 2023.

Theo ChemOrbis, gia PVC du bao duy tri & méc thap va dwoc giao dich trong bién dé hep, trong bbi
canh suy yéu kéo dai trén khap céc linh vie ha ngudn, trong khi ap lwc cung van rd rét do lwong hang
t6n kho déi dao.
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Chung ti cho rdng mrc gia PVC hién tai dang tao ra méi trwéng kinh doanh thuan lgi cho BMP, gilp
cbng ty duy tri mic bién lgi nhuan cao. Trong kich ban co s&, chiing t6i dw bao gia PVC gidm khoang
4% trong 2024 va tang nhe trong nam 2025/26.

Gia hat nhwa PVC va gia ban binh quan cua BMP
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Nguén: Bloomberg, Di¥ liéu Céng ty, BVSC wéc tinh
San lwong tiéu thu héi phuc

Trong giai doan dau nam 2024, thi phan ctia BMP da bi &nh hwdng nghiém trong, do cong ty duy tri
chinh sach gia ban khéng déi, trong khi gia NVL dau vao giam. Tuy nhién, trong Q3.24, thi phan cla
BMP dat mrc 27%, tang hon 4% so v&i mirc 23% cla 1H.24, nh¢ (1) Cong ty ap dung chinh sach
khuy&n mai méi cho céc dai ly cp 1 va cap 2 trong Q3.24; va (2) dbi tha I1&6n nhat ciia BMP 1a NTP
chiu anh hwéng tiéu cwce tlr bao Yagi trong Thang 9/24 — do thj trwérng chi lwe ca NTP 1a & mién Béc.

V&i nhirng két qua budc dau kha quan véi ap dung chinh sach ban hang méi, ching téi ky vong san
lwgng tiéu thy ctia BMP sé duy tri mirc tang trwedng tich cwe trong Q4.24. Ngoai ra, ching t6i cho
rang trién vong nhu cau tiéu thu trong thdi gian téi cling sé twoi sang hon nho': (1) Ky vong thi trudng
BDS hdi phuc; va (2) Cac chinh sach tai khéa: gidm VAT, tdng cwéng dau tw cong. Do d6, san lwong
thwong pham Q4.24 dy bao dat mirc hon 26.000 nghin tan (+11% q/q; +7% yly). Nhw vay, sén lwong
ban hang ca ndm 2024 wéc tinh dat 85.507 nghin tan (-2% yly).

C6 tirc tién mat hap dan

V&i dy bao mat bang lgi nhuan dat nén cao mai, cong ty khdng c6 ké hoach mé rong san xuét, vi thé
tai chinh manh cung véi cac chi phi khdu hao gidm dan trong cac nam téi, ching t6i dw bao mac cbd
tire tién mat nam 2024-26 ctia BMP 1an lwot dat 12.300/12.900/13.000 déng/cp, twong dwong suét

cb tirc hap dan tir 9,8-10,4% so v&i thi gia hién tai.

(don vi: dongl/cp) 2021 2022 2023 2024F 2025F 2026F
EPS (sau khi trich 1ap cac quy) 2.555 8.455 12.636 12.454 12.952 13.080
DPS 2.600 8.400 12.600 12.300 12.900 13.000
Payout Ratio (%) 101,8% 99,4% 99,7% 99,5% 99,6% 99,6%

Nguén: D liéu Cong ty, BVSC wéc tinh
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Trién vong KQKD — Lei nhuan rong tao mét bang méi

N&m 2024, chiing téi dw b4o BMP ghi nhan doanh thu thuan 5.138 ty déng va LNST 1.029 ty déng (-
1% yly). Cho ndm 2025, doanh thu thudn wéc dat 5.523 ty ddng (+7% yly) va LNST 1.070 ty ddng
(+4% yly).

Nh& chi phi NVL d4u vao gidm manh so véi giai doan truéc, cling chinh sach git gia ban cao, BVSC
ciing ky vong mirc LNST cGa BMP sé& dat mic nén cao méi 1.000-1.100 ty ddng/nam giai doan
2024-2026 (giai doan 2016—2022 trung binh khoang 500 ty ddng/nam). EPS (sau diéu chinh cac quy)
twong wng khodng 12.500-13.100 ddng/cp. Tt d6, chung t6i cling ky vong murc cd tire tién méat dwoc

dam bao ty 1& cao cho ¢ déng hang nam.

2023 2024F 2025F 2026F 2024 yly 2025 yly 2026 yly
Doanh thu thuan 5.157 5.138 5.523 5.769 -0,4% 7,5% 4,4%
San lugng - tan 86.899 85.507 89.783 92.476 -1,6% 5,0% 3,0%
Gia ban - triéu ddng/tan 56,3 58,1 59,0 59,9 3,3% 1,5% 1,5%
LNST 1.041 1.029 1.070 1.081 -1,2% 4,0% 1,0%
LNST/tan - triéu ddng/tan 12,0 12,0 11,9 11,7 0,5% -1,0% -1,9%

Ngudn: D& liéu Céng ty, BVSC wdéc tinh

Dinh gia va Khuyén nghi

Sau khi cap nhat dw bao KQKD, chiing tdi nang gia muc tiéu ctia BMP |1én 145.550 déng/cp (tiém
nang téng gia 16,5%), twong ng mrc P/E forward 2024-25 la 11,7x va 11,2x. BMP la cb phiéu yéu
thich cia BVSC nh& kha nang sinh I&i manh mé, vi thé dau nganh va c6 tinh phong tha (vi thé tai
chinh va dong tién hoat déng manh, va cé trc tién mét hap dan). Véi cac luan diém trén, chang toi
khuyén nghi OUTPERFORM dbi véi BMP.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 5.808 5.157 5.138 5.523
Gia vén 4.201 3.041 3.020 3.267
Loi nhuan gop 1.608 2.116 2.119 2.256
Doanh thu tai chinh 55 119 78 86
Chi phi tai chinh 158 146 194 182
Lo nhuan sau thué 694 1.041 1.029 1.070

Bang can dbi ké toan

(Pon vi: ty VND) 2022 2023 2024F 2025F
Tién, twong dwong tién & dau tw ngan han 1.324 2.011 2.071 2.126
Khoan phai thu ngén han 279 174 173 186
Hang ton kho 577 364 363 390
Tai san cb dinh 368 286 218 155
DAu tw tai chinh dai han 66 64 64 64
Téng tai san 3.045 3.255 3.249 3.308
Ng vay ngan han 55 55 55 55
No¢ vay dai han 0 0 0 0
Vén chl sé hivu 2.621 2.690 2.686 2.707
Téng ngudn vén 3.045 3.255 3.249 3.308

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu 27,6% -11,2% -0,4% 7,5%
Tang trwdng loi nhuan sau thué 223,9% 49,9% -1,2% 4,0%
Chi tiéu sinh 1&i

Lei nhuan gbp bién 27, 7% 41,0% 41,2% 40,8%
Loi nhuan thuan bién 12,0% 20,2% 20,0% 19,4%
ROA 23,6% 33,0% 31,6% 32,6%
ROE 28,3% 39,2% 38,3% 39,7%

Chi tiéu co’ cau von

No vay/Téng tai san 1,8% 1,7% 1,7% 1,7%
No vay/Téng vdn chi sé& hiru 2,1% 2,1% 2,1% 2,0%
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan) 8.455 12.636 12.454 12.952
Gia tri sb sach (dbéng/cd phan) 32.022 32.857 32.811 33.063



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khéach quan déc lap. Tat ca nhirng théng tin néu trong béo céo nay dwoc thu thap tir nhirng
ngudn tin cay. Tuy nhién, tdi khéng ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dAu tw mua,
ban hay nam git chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao cao phan tich nay
nhw mét ngudn tham khao. C& nhan t6i cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiju bat ky trach nhiém nao
trwéc nha dau tw vé nhitng tdn that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va t6i ciing khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay |a mot phan tai san ctia Cong ty C6 phan Ching khoan Bao Viét, tat ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC duwoc dwa ra dwa trén mirc ting/giam tuyét ddi cha gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
b&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhitng nhan dinh dau tw chi c6 gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing

Ban |é, Hang tiéu dung
dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khang
thanhnd@bvsc.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s® chinh:
= 08 Lé Thai T4, Hoan Kiém, Ha Noi

= Tel: (84 24) 3 928 8080

Chi nhénh:
= Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 28) 3 914 68388



