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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 80.895

Gid thj treong (19/04/2023)

66.500

Loi nhuan ky vong 21,6%

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 50.091-67.200
Vén héa 5.444 Ty déng
SL c¢b phiéu lu hanh 81.860.938
KLGD binh quan 10 ngay 162.605
% s& hiru nwéc ngoai 85,24%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 8.400
Ty lé cb tirc/thi gia 12,6%
Beta 0,6
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CTCP Nhwa Binh Minh

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

Q1/2023: Leri nhuéan rong tang manh, dat mirc cao Ky luc

BMP vira cong bd KQKD Quy 1/2023 manh mé - Lgi nhuan rong tang [nanh, dat
mtrc cao ky luc 280,7 ty (+120,3% yly; +13,0% g/q) v&i doanh thu virng chac 1.439,9
ty (+6,7% yly; +2,3% q/q).

V&i nhitng két qua trén, BMP da hoan thanh 1an lwot 43,0%/25,3% dw bao loi nhuan
rong va doanh thu 2023 ctia BVSC.

Hinh 1: KQKD Quy 1/2023 ctia BMP: Tém tat

[ | 1023 1Q22 yly 4Q22 q/q FY23F % of FY23F
DT thudn = 1.439,9 1.349,6 6,7% 14079  23% | 5.6835 25,3%
LNrong | 2807 1274  1203% | 2484  13,0% 652,5 43,0%

Ngudn: D@ liéu cong ty; BVSC

Doanh thu virng chac nhé& thi phan mé réng

BMP béo céo doanh thu Q1/2023 virng chac, dat 1.439,9 ty, tang 6,7% yly va 2,3%
g/q, bat chap nhu cau vat liéu xay dwng sut gidam. Chang téi wéc tinh san lwong tiéu
thu ctia BMP trong Q1/2023 tang trwéng 12,3% yly va 7,3% q/q, ho tro béi thi phan
mé& rong nho gia ban gidm (Gia ban binh quan trong Q1 wéc gidm 5,0% yly, do BMP
tang ty 1é chiét khau nham chia sé loi ich chi phi thap va hé tro khach hang).

BVSC duy tri quan diém rdng BMP dwoc dinh vi tdt d& hwéng loi tir sy hop nhét
dang dién ra cia nganh, noi nhitng “éng I&n” véi loi thé tai chinh va van hanh dang
chiém wu thé so v&i cac doanh nghiép nhd, va gianh dwoc thém nhiéu thi phan hon.
Day 14 dong luc gia tdng san lwong, chwa ké t6i cac khoan dau tw cong Ién hon tir
Chinh pha.

Bién Ii nhuan tang 1&n mc ky luc nh& i ich chi phi thap

Bién EBITDA clia BMP mé& rong manh mé Ién muirc cao ky luc 28,4%, chi yéu nhe
bién gdp mé rong dang ké lén 38,5%, hwdng loi tlr sw chénh léch I&n gitra gia dau
vao va gia ban (gia dau vao gidm nhanh hon so véi gia ban).

Diéu nay vwot trdi hon nhiéu so véi viéc chia sé lgi ich chi phi dau vao thap véi mang
lwéi phan phéi (chi phi hoat déng &ng 1&n 13,0% cua doanh thu thuan so véi 10,1-
11,6% trong Q1/2022-Q4/2022).

Hinh 2: Xu hwéng bién lgi nhuan ctia BMP trong giai doan Q1/2019-Q1/2023: Tém tét
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Ngudn: D@ liéu Céng ty; BVSC

Duy tri khuyén nghi Outperform va gia muc tiéu 80.895 doéng/cp
Chung toi duy tri khuyén nghi Outperform déi véi BMP tai mirc gia muc tiéu khong
doi la 80.895 dong/cp (Upside: 21,6%) trong khi xem xét lai cac du bao do KQKD
Quy 1 ctia doanh nghiép tét hon nhiéu so v&i ky vong.

& mrc gia hién tai, BMP dang giao dich tai mtre P/E |a 8,1x (gitra 2024), 7,8x (2024),
va 7,4x (2025), ma chung t6i cho la hap dan, voi: (1) trung binh P/E 5 nam la 11,5x;
(2) trién vong vi*ng chac nh& vi thé dan dau thi tredng; (3) bang can doi ké toan
manh; va (4) suat c0 tlrc hap dan 12-12,8%.
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CHi SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2020 2021 2022 2023F 2024F
Doanh thu thuan 4.686 4.553 5.808 5.683 6.020
Gia vén -3.439 -3.854 -4.201 -4.104 -4.358
Loi nhuéan gop 1.247 699 1.608 1.580 1.662
EBIT 698 329 975 926 988
LNTT 657 268 871 825 882
LNST 523 214 694 660 706

Bang can doi ké toan

Bon vi (ty VND) 2020 2021 2022 2023F 2024F
Tién & khoan twong dwong tién 196 173 359 500 494
Céc khoan dau tw ngén han 1.210 815 965 965 965
Cac khoan phai thu ngén han 323 370 279 426 452
Hang tén kho 396 619 577 565 573
Tai san ¢ dinh hitu hinh 498 382 368 624 666
T6ng tai san 3.023 2.838 3.045 3.558 3.628
No ngén han 528 523 403 634 660
No' dai han 23 22 20 20 20
Vén cha sé hivu 2.472 2.293 2.621 2.904 2.949
Téng ngudn vén 3.023 2.838 3.045 3.558 3.628

Chi s6 tai chinh

Chi tiéu 2020 2021 2022 2023F 2024F
Chi tiéu tang trwéng

Tang trwdng doanh thu 8,2% -2,8% 27,6% -2,1% 5,9%
Tang trwdng LNST 8,0% -59,0% 224,0% -4,9% 6,8%

Chi tiéu sinh 1&i

BLN gop 26,6% 15,3% 27,7% 27,8% 27,6%
BLN rong 11,2% 4,7% 12,0% 11,6% 11,7%
ROE 21,1% 9,3% 26,5% 22,7% 23,9%
ROA 17,3% 7,6% 22,8% 18,6% 19,4%
Chi tiéu co’ cau von

D/E 0,02x 0,02x 0,02x 0,02x 0,02x
D/IA 0,02x 0,02x 0,02x 0,02x 0,02x
Chi tiéu trén mdi cd phan

EPS (dbng/cd phan) 6.384 2.618 8.481 8.067 8.619
Gié tri sb sach (@dng/cd phan) 30.192 28.017 32.022 35.480 36.021



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t 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 déi cta 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 chirtng 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 trwdc 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 bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing Lwu Vian Lwong Nguyé&n Chi Héng Ngoc
Giam dbc khdi Pho Giam dbc khéi Pho Giam dbc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich cdng cong Phan tich ky thuat
khanhdi@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban &, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Toén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




