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Khuyén nghi NEUTRAL

Gia muc tiéu (VND/CP) 106.593

Gid thi trwong (19/7/2023)

101.600

Loi nhuan ky vong 4,9%
THONG TIN CO PHIEU

HSX
48.474-101.600

San giao dich
Khoang gia 52 tuan

Vén héa 8.317 ty déng
SL ¢ phiéu lwu hanh 81.860.938
KLGD binh quan 10 ngay 271.715
% s& hivu nwéc ngoai 83,16%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 12.000
Ty lé cb tirc/thi gia 11,8%
Beta 0,3
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CTCP Nhwa Binh Minh

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

2Q23: LYl nhuan rong thiét 1ap ky luc méi

BMP vira cong bé KQKD Quy 2/2023 khéi sac: Loi nhuan rong tiép tuc tang manh,
thiét lap mrc cao mei 294,6 ty (tdng 102,8% y/y & 4,9% g/q) v&i doanh thu thuan dat
1.336,5 ty (gidam 14,1% yly & 7,2% q/q).

Ldy ké 6T23, loi nhuan rong clia BMP tang trudng gép 2,1 1an yly, dat 575 ty voi
doanh thu thuan dat 2.776 ty (-4,4% yly). V&i ket qua trén, BMP hoan thanh lan lwot
48,9% va 56,3% dy bao doanh thu thuan va Igi nhuan ca nam 2023 cla chudng t6i.

Hinh 1: KQKD cia BMP trong Q2/2023 va 6T23: Tém tét

Pvt: ty dong Q2/2023 yly q/q 6T23 6T22 yly
Doanh thu thun . 13365 -14,1% -7,2% | 2.776 2.905 -4,4%
Loi nhuan rong \ 2046  102,8% 4,9% | 575 273 111,0%

Ngudn: D@ liéu cong ty; BVSC

it chwong trinh giam gia ngan han anh hwéng san lwong, nhung
gitr ASP 6n dinh

BMP c()ng’bé doanh thu Q2/2203 dat 1.336,5 ty, giam 14,1% yly, ma chlng toi tin
rang chll yéu la do san Ilwgng ban hang thap, ma ching téi wéc tinh giam 15,0% yly.
Nhuw vay, gia ban trung binh (ASP) da tang nhe 1,1% yly & 5,6% q/q, cho thdy BMP
da thwc hién it chién dich khuyén mai thong qua cac dot giam gia ngan han hon
trong ky so v&i Q1/2023, theo quan diém cia BVSC.

Chung t6i duy tri quan diém rang BMP van & vi thé hwéng loi tir sw hop nhét dang
di&n ra ctia nganh, noi ma cac “ong Ién” véi loi thé tai chinh va van hanh dang chiém
wu thé so véi cac doanh nghlep nho, va gianh dwoc thém nhiéu thi phan hon. Béng
thoi, chang tdi cho réng trién vong nhu cau téng trwdng ciing twoi sang hon:

e Céc chinh séch hé tro' ciia chinh pha ddi véi thj trwng BDS; cling nhw
e Chinh séach tai khéa: cat gidam thué VAT, thic day dau tv cong; va
e Chinh sach tién té: quyét liét cat giam lai suat.

BLN tiép tuc dat mdrc ky luc, hwéng loi tte chi phi thap

Bién EBITDA cta BMP m& réng manh mé, dat mic ky luc 30,9%, cha yéu do BLN
gop gia tang Ién 42,8% nho sy chénh Iéch I&n gilra gia dau vao va gia ban (gia dau
giam giam trong khi gia ban duy tri 4n dinh).

Diéu nay vurot xa phan lgi ich chia sé voi mang lui phan phdi (OpEx tang 1én 15,1%
doanh thu thuan so vé&i 10,1-11,6% cla Q1/2022-Q4/2022).

Hinh 2: Xu hwéng bién lgi nhuan cua BMP trong Q1/2019-Q2/2023: Tém tat
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Cap nhat KQKD Q2/2023 — BMP

Bang can déi ké toan va dong tién hoat déng manh mé

Tinh dén cudi Quy 2/2023, téng tai san cia BMP dat 3.526 ty; trong do, tién mat va
tien glvi doi dao & murc 2.088,8 ty (twong dwong 59,2% tong tai san, va twong trng
25.516 dong/CP). BMP duy tri khong vay no dai han trong khi vay no ngan han &
murc khiém ton, chi 55,2 ty; do d6, don bay & mirc khéng dang ké véi D/E 0,02x.
Dong tién hoat ddng manh mé & mirc 1.174,0 ty, tinh dén cudi Quy 2/2023.

Cap nhat gia hat nhwa PVC: 6n dinh & mirc thap

Trong lan kiém tra m&i day ctia ching toi trén Bloomberg, gia PVC 6n dinh & mirc
780 USD/tan, khéng di ké tir Cap nhat cia BVSC vao ngay 27/06/2023. Ching toi
Ivu y rang trwae khi dieu chinh vé mirc vang thap hién nay, gia PVC déa giao dich
trong bién dé hep 850-900 USD/tan (twong dwong muirc gia trwdc COVID) trong 9
thang qua (tr thang 9/2022), sau khi gidm tir mirc dinh 1.850 USD/tan.

Gia PVC thuan lgi cho phép BMP c6 nhiéu dw dia mé& réng BLN hon khi gia nguyén
vat liéu dang & murc thap, trong khi gia ban neo cao.

Hinh 3: Dién bién gia hat nhwa PVC va gia ban trung binh ctia BMP: Tém tat
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Khuyén nghi, dw bao va gia muc tiéu dworc xem xét lai

O Cap nhat gan day nhéat, BVSC khuyén nghj Outperform véi mirc gid muc tiéu 1a
106.593 déng/cp. O’ mirc gia hién tai, mirc upside 1a 4,9%, va suét cb tirc dw béo la
11,8%. Cung v&i KQKD Q2 khéi sac, gia cd phiéu tang manh gan day, BVSC dang
xem xét lai dw bao, khuyén nghi va gia muc tiéu.

Trién vong nhu cau c6 vé twoi sang hon nhd cai thién cda thi trwéng bat dong san
Viét Nam, va ca chinh sach tai khoa va tién t& mé réng. Trong khi do, gia hat nhwa
PVC 6n dinh & murc thap. V& dai han, ching tdi nhan thay vi thé thi trwdng dang duoc
cting cb ctia BMP sé& dam bao nang luc thuwong thdo ddi véi khach hang théng qua
viéc duy tri gia ban & mirc cao. Theo BVSC, diéu nay gidp bdo vé BLN néu gia nhya
PVC tang tré lai.


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=10297
https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=10297

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 dwoc 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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