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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 80.895

Gid thi treong (12/4/2023) 62.700

29%

Lei nhuén ky vong

THONG TIN CO PHIEU

San giao dich HSX

Khoang gia 52 tuan 50.091-67.200

Vén héa 5.133 Ty dong
SL ¢ phiéu lwu hanh 81.860.938
KLGD binh quan 10 ngay 64.916
% s& hiru nwéc ngoai 85,29%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 8.400
Ty lé cb tirc/thi gia 13,4%
Beta 0,8
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CTCP Nhwa Binh Minh

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

Cé phiéu phong tha trong béi canh nhiéu bién déng

BMP vira cong b tai lieu PHCDTN nam 2023, dé xuét ké hoach lgi nhuan nam 2023
va c0 tlrc tien mat nam 2022. Chung téi cling xem xét lai gié} PVvC ,va cap nhat dy
bao, dinh gia va gia muc tiéu cho BMP. Dw¢éi day la nhirtng diém nhan chinh:

Gia PVC tiep tuc ho trgr bién Igi nhuan mé réng

Theo kiém tra méi nhéat ctia chang téi trén Bloomberg, gia hat nhwa PVC duy tri 6n
dinh trong 06 thang qua (tr Thang 9/2022), giao dich trong bién d6 hep tlr 800-900
USD/tan (twong dwong mire trueée dich). Diéu thuan lgi l& mirc gid nay thap hon 1an
lwot 42,5% va 31,5% so v&i gia trung binh trong 1H22 va 2022, bao hiéu trién vong
m& réng BLN ctia BMP, d&c biét 1a trong nira ddu nam 2023, khi gia nguyén liéu dau
vao dang gidm nhanh hon gia ban.

Hinh 1: Dién bién gia hat nhwa PVC va gia ban trung binh ctia BMP: Tém tat
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Ngudn: D@ liéu cong ty; BVSC

DPang chu y, du gia PVC diéu chinh manh, BMP van duy tri gia ban & murc cb dinh
khi gia ban thwong do cac doanh nghiép lon trong nwéc quyet dinh (nhw BMP va
NTP; khac vai thép khi gia ban chiu anh hwéng béi cung cau quoc té). Mot sé dot
tang chiét khau ngan han co thé dwoc cac doanh nghiép san xuét dng nhwa ap dung
linh hoat d& han ché tinh trang nhu cau suy giam.

Trién vong virng chac nhé& gia ting hop nhat va dau tw cong

Trong cap nhat Ian nay, BVSC diéu chinh tang trung binh 5,1% dbi voi dy bao loi
nhuan rong nam 2023-24 cho BMP, trong khi duy tri dy bao doanh thu gan nhw
khong ddi, phan anh trién vong mé rong BLN rd rang hon nhé loi ich tir chi phi thap.

Hinh 2: Dw bdo KQKD 2023-25 mé&i cho BMP: Tém tat

FY22  FY23F  FY24F  FY25F FY23yly FY24yly FY25yly|
DTT 5808 5683  6.020  6.322 -2,1% 5,9% 5,0%
SL -t&n | 97.608 100.536 107.574 112.952 3,0% 7,0% 5,0%
ASP* 59,7 56,7 56,1 56,1 -5,0% -1,0% 0,0%
LN rong 6943 6603 7055 7452 ‘ -49%  68%  56%

Ngudn: D@ liéu cong ty; BVSC dy bao; *Triéu ddng/ tan

Cu,thé, ching t6i hién dy bao lgi nhuan rong nam 2023 cta BMP giam 4,9% yly
xudng 660,3 ty (kha sat voi muyc tiéu cta doanh nghiép la 651,0 ty, gidm 6,5% yly),
doanh thu thuan dw bao dat 5.683 ty (-2,1% yly).

Cho 2024, BVSC ky vong doanh thu thudn ctia BMP tang 5,9% yly, dat 6.020 ty (san
lwgng tang trwdng 7,0%) va lgi nhuan rong tang 6,8% yly 1én 705,5 ty.

Chung t6i dwa ra dy bao Igi nhuéan rong nam 2025 cta BMP tang 5,6% yly 1én 745,2
ty dong, v&i dw bao doanh thu thuan la 6.322 ty dong (+5,0% yly).

Theo BVSC, BMP van duy tri vi thé hudng loi tir sy hop nhét dang dién ra cla
nganh, noi ma cac “6ng Ion” v&i lgi the tai chinh va van hanh dang chiém wu thé so
v&i cac doanh nghiép nho, va gianh duoc thém nhieu thi phan hon. Day la ddng lwc
gia tang san lwgng, chuwa ké t&i cac khodn dau tw cong Ién hon tlr Chinh phd.
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Trong khi d6, nang lyc quyét dinh gia ban dam bao trién vong BLN ctia BMP, bén
canh lgi thé kinh té gia tang theo quy mé (hiéu suat st dung cao hon).

Hinh 3: Gia dinh bién Igi nhuan chinh ctia chiing tdi trong dw bdo KQKD 2023-25: Tém tét

FY?20 FY21 FY22 FY23F FY24F FY25F
BLN gop 26,6% 15,3% 27,7% 27,8% 27,6% 27,7%
OpEX/DTT % 11,7% 8,1% 10,9% 11,5% 11,2% 11,2%
BLN hoat dong 14,9% 7,2% 16,8% 16,3% 16,4% 16,5%
BLN rong 11,2% 11,5% 12,0% 11,6% 11,7% 11,8%

Ngudn: D@ liéu cong ty; BVSC du bao

Suét c6 tiec hap dan & mirc 12,8-13,6%

Cho 2023, BMP dang trinh c¢d dong théng qua ké hoach tra cd tirc tién mat DPS
8.400 ddng/cp (ttr loi nhuan rong trong 2022), twong &ng ty |é chi trd 99% va suét
cb tlrc hdp dan 13,4% so véi hién gia. Ddng thoi, ké hoach capex 2023 rat khiém
tdn & murc 55 ty, theo nhw tai liéu DPHCDTN.

Vi trién vong virng chac cung capex khiém tén va tinh trang khoéng vay no, chinh
t6i ky vong BMP duy tri ty |& chi tra cao (GD 2020-22: trén 99%), dw b&o cb tic tién
mat nam 2023-25 trong khoang 8.000-8.500 ddng/cp. Suét co tirc rat hdp dan &
murc 12,8-13,6%.

Hinh 4: Chinh s&ch cé ttrc ctia BMP trong qué khy va dw bao:

FY20 FY21F FY22 FY23F FY24F FY25F
DPS (VND/CP) 6.320 2.600 8.400 8.000 8.000 8.500
EPS (VND/CP) 6.384 2.618 8.481 8.067 8.619 9.104
Ty |é chi trd % 99,0% 99,3% 99,0% 99,2% 92,8% 93,4%

Ngudn: D@ liéu cong ty; BVSC du bao

Dinh gia va Khuyén nghi:

Chung t6i nang gid muc tiéu dwya trén DCF cho BMP thém 12,1% Ién 80.895
déng/cp (tr 72.159 ddng/cp truwdc do), twong (rng véi upside 29%. Gia muc tiéu
tang 1a do: (1) diéu chinh tang dw bao KQKD; va (2) str dung mirc ERP it than trong
hon 1a 10% (so v&i 11% trwdc day). O gid muc tiéu méi, ching t6i dang dinh gia
BMP & mirc P/E hop ly cho 2023 la 10,0x. Duy tri khuyén nghi Outperform.

O murc gia hién tai, BMP dang giao dich & mtc P/E Ian lwot 1a 7,8x (2023) va 7,3x
(2024), theo chung tdi 1a h&p dan, vé&i: (1) mirc trung binh 5 ndm 11,5x; (2) trién
vong virng chéc nho vi thé dau nganh; (3) bang can dbi ké toan manh; va (4) suét
c6 tirc hép dan.

Hinh 5: Dién bién P/E ctia BMP trong 5 nam qua:
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Ngudn: FiinPro; BVSC
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE
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Tru sé& chinh: Chi nhanh:
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