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CTCP Nhwa Binh Minh

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

BMP kha nang thiét 1ap mat bang Iei nhuan/tan méi

Sau khi cap nhat lai mirc gia hat nhya PVC moi nhét cling nhw nhikng thay dbi tich cuc
vé lai suat, BVSC cap nhat dw bao KQKD, khuyén nghi va gia muc tiéu cho BMP.

Gia PVC tiep tuc dieu chinh, ho trg BLN duy tri & mrc cao
Trong |an kiém tra méi day ctia chiing toi trén Bloomberg, gia PVC tiép tuc diéu chinh
vé mirc thp nh4t nhiéu ndm 14 780 USD/tan, sau 9 thang (tr Thang 9/2022) giao
dich én dinh trong bién d6 hep 850-900 USD/tAn (twong dwong mic gia trwdc
COVID). biéu thuan loi la mirc gia nay thAp hon 32,8% so véi gia trung binh trong
2022, cho thdy BMP c6é nhiéu dw dia d& mé rong BLN hon khi gia nguyén liéu dau
vao tiép tuc gidam manh hon gia ban.

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

DPang chu y, bat chap viéc gia PVC diéu chinh manh, gia ban cta BMP van neo &
murc cao, do gia ban thuong dwoc quyét dinh béi cac doanh nghiép I6n trong nwo’c
(nhw BMP va NTP; khac voi thep khi gia ban chju anh hwédng b&i cung- cau quéc té).
Mot sb dot tang chiét khau ngan han c6 thé dwoc cac nha san xuét ong nhya ap
dung linh hoat @& kich cau.

Hinh 2: Xu hwéng lei nhuan rong/tadn ctia BMP giai doan Q1/2019-Q1/2023: Tém tat

Tw Quy 3/2022, LN rong/tan ctia BMP d& m& réng nhd hwdng loi tiv chi phi thap trong khi van co
thé gil» gia ban & muc cao. Xu hwéng gia PVC gan day cho thdy kha nang sinh 16 manh mé van
dworc duy tri trong Q2-Q3/2023. BMP kha néng tiép tuc thiét [ap mirc loi nhuan rong/tan méi.
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Ngudn: BVSC wéc tinh; Don vi: triéu dong/tan

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

Vi gia nhya PVC dién bién thuan loi gan day va KQKD Q1/2023 t6t hon nhiéu so
v&i ky vong, BVSC dieu chinh tdng dang ké 54,8% dy bao Igi nhuan rong 2023 cho
BMP, 1én mirc 1.022 ty (+47,2% yly) tlr 660,3 ty (- 4,9% yly) & Cap nhat trwée.
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BMP — Jun’23 Update Report

Diéu chinh tang dw bao KQKD ctia chiing t6i dwoc hau thuén béi trién vong cai
thién, vai: (1) nhu cau phuc hoi trong méi trwdng lai suat giam va dau tw cong manh
mé hon; va (2) BLN mé& rong chl yéu nhé céac lgi ich chi phi thap dwoc duy tri.

Hinh 3: Dw b4o KQKD mé&i cho ndam 2023-25 chia chling tdi cho BMP: Tém tat

Dvt: ty déng FY22  FY23F  FY24F

Doanhthuthudn | 5808 5683  6.020  6.322 -2,1% 59% 5,0%
Sanlwong-thn | 97.608 100.536 107.574 112.952 3,0% 7,0%  5,0%
ASP-trigu ddng/t 59,7 56,7 56,1 56,1  -50%  -10% 0,0%

Loinhuanrong (NR) | 694,3 1.021,9 7055 7452  47,2%  -31,0% 5,6%

LNR/t - triéu déng/t | 7,11 10,16 6,56 6,60 | 42,9% -355% 0,6%

Ngudn: D@ liéu Céng ty; BVSC du bao

So v6&i Cap nhat 1an trwée, BVSC git nguyén dy bao Igi nhuén rong cho 2024-25,
do than trong véi trién vong gia PVC, vbn cé thé tang tré lai khi nhu cau thé gisi
phuc hdi rd rang hon.

BVSC duy tri quan diém BMP duy tri vi thé hwéng loi tir sw hop nhat nganh dang
dién ra, noi ma céac “6ng I&n” véi loi thé tai chinh va van hanh dang chiém wu thé
so véi cac doanh nghiép nhd, va gianh dwoc thém nhiéu thi phan hon. Day 1a déng
lwc gia tAng san lwong, chwa ké téi cac khodn dau tw cong Ién hon tir Chinh pha.

Trong khi do, nang lwc quyét dinh gia ban dam ba}o trién vong BLN cta BMP, bén
canh lgi thé kinh té gia tang theo quy md (hiéu suat huy dong cao hon).

Hinh 4: Gia dinh BLN chinh ctia chiing t6i trong dw bao KQKD 2023-25: Tém tét

FY20 FY21 FY22 FY23F FY24F FY25F
BLN gop % 26,6% 15,3% 27,7% 37,9% 27,6% 27,7%
OpEX/DTT % 11,7% 8,1% 10,9% 13,0% 11,2% 11,2%
BLN hoat dong % 14,9% 7,2% 16,8% 24,9% 16,4% 16,5%
BLN rong % 11,2% 11,5% 12,0% 18,0% 11,7% 11,8%

Ngudn: D& liéu Céng ty; BVSC dy bao

Dw b&o cé tlrc tién mat nam 2023 ting Ién 12.000 ddng/cp

Chuing t6i nang dy bao cé tirc tién mat nam 2023 1én 12.000 dong/cp, tir mirc 8.000
ddng trwde day, chu yeu do dleu chinh tang dw bao KQKD 2023. DPdng thoi, BVSC
duy tri du bao murc cd tire trén méi cb phan giai doan 2024-25 & mirc 8.500 ddng/cp.
Suét cb tire giao dong 9,2-13,0% so véi hién gia.

Hinh 5: Chinh séch cé tiec tién mat trong lich sir va dw bao ctia BMP giai doan 2020-25:

FY20 FY21F FY22 FY23F FY24F FY25F
DPS (VNB/cp) 6.320 2.600 8.400 12.000 8.500 8.500
EPS (VND/cp) 6.384 2.618 8.481 12.483 8.619 9.104
Ty |& chi trd % 99,0% 99,3% 99,0% 96,1% 98,6% 93,4%

Ngudn: D@ liéu Céng ty; BVSC dv bao

Dinh gia & Khuyén nghi:

BVSC nang gia muc tiéu theo Phuong phap DCF cho BMP thém 31,8% |én 106.593
dong/cp (tlr 80.895 ddng/cp trwdc day), twong ng véi upside 15,5%. Gia muc tiéu
tang la do: (1) diéu chinh tdng dw bao KQKD; (2) str dung mirc ERP it than trong
hon 1a 9% (so v&i 10% truwdc day); va (3) chuyén co s dinh gia sang gitra nam
2024. O gia muc tiéu méi, ching t6i dang dinh gia BMP & murc P/E hop ly cho gitra
nam 2024 |a 10,1x. Duy tri khuyén nghi Outperform.

O murc gia hién tai, BMP dang giao dich & mirc P/E I&n lwot 1a 7,4x (2023), 10,7x
(2024) va 10,1x (2025), so voi mirc trung binh 5 nam la 11,5x. Chung t6i wa thich
BMP vé&i tnen vong virng chac nhé vi thé dau nganh, bang can déi ké toan manh,
va suét cd tirc hap dan.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khdng dinh hoan toan trung thyc va khéng c6 déng co ca nhan khi thye hién bao cao nay. TAt ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam giir chivng khoan. Bao céo chi nham
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 b&o c&o nay vé nhirng ton that c6 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.
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