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CTCP Nhwa Binh Minh

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

Co6 phiéu phong tha trong béi canh lo ngai suy thoai gia ting

Sau nhirng diéu chinh dang ké gia hat nhya PVC gan day, chung t6i cap nhat dy bao
két qua kinh doanh va gia muc tiéu méi cho BMP.

Cu thé, ching t6i nang dy bao loi nhuan rong cho FY22-24 trung binh 20,1 - 32,5%
S0 Vv&i dw bao trwdc day, chi yéu nho trien vong gia dau vao tot hon. Gia muc tiéu
mai theo phwong phap DCF |a 72.159 dong/cp (Upside: 19,3%).

Gia PVC diéu chinh manh vé mirc binh thweng nhiéu nam

Theo kiém tra gan day nhéat cda chiing toi trén Bloomberg, gia PVC tiép tuc diéu chinh
manh, duy tri quanh mirc 850 USD/tan, thap hon 54,1% so v&i dinh hoi Thang 10/2021
va thap hon 37,0% so v&i mirc dau nam 2022.

Theo quan diém cula BVSC, gia PVC dang giao dong & murc trung binh qua cac nam,
guanh 800-900 USD/tan, sé ho trg BLN ciia BMP & mrc bén virng trong thoi gian téi.

Hinh 1: Bién déng gitra gia PVC va gia ban binh quan (ASP) cia BMP:
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Ngudn: Bloomberg; D& liéu cong ty; BVSC

Lo ich chi phithap sé phan anh vao BLN Quy 4/2022
Du chwa thdy bat ki sw diéu chinh gia nao tir cac nha san xuét 6ng nha trong Quy 3,

chung t6i tin rang van c6 cac chuo’ng trinh khuyen mai nham kich thich tiéu thu trong
ngan han. Biéu nay cho thay BLN ctia BMP mé réng dang ké trong Quy 3.

Trong khi d6, sy diéu chinh manh cla gia PVC sé phéan anh vao BLN cta BMP trong
Quy 4, mac du lgi ich chi phi thip sé dwoc chia sé gira cac nha san xuét, nha phan
phdi va ngudi tieu ding cudi cung trong thoi gian téi. Dang cha y la BMP da tang gia
ban tdng cong 40% trong ndm ngoai.

Nang dw b&o giai doan FY22-24: Lei nhuan duy tri bén virng
Chung t6i nang dw bao lgi nhuan rong ctia BMP giai doan FY22-24 trung binh 23,7%,
so vOi dy bao & Cap nhat trwdc day (link).

Nguyén nhan cht yéu la do: (1) trién vong tiéu thu cai thién nhe chién lugc mé rong
thi phan cua BMP va kha nang gia ban ha nhiét; va (2) trién vong BLN bén virng nhe
hwéng loi tir chi phi thap.

Hinh 2: Dw bao KQKD giai doan 2022-24 ctia ching tdi cho BMP: Tém tét

| Fy2 FY23 FY24  FY22yly FY23yly  FY24yly
DTT (ty déng) 5803  5.679 5.849 27,5% -2,2% 3,0%
San luong (tan) 99.931 102.929  106.017 8,0% 3,0% 3,0%
ASP (triéu déng/tan) 58,2 55,3 55,3 18,0% -5,0% 0,0%

LN gop (ty ddng) 1525 1.434 1482 | 1182% -5,9% 3,3%
LNTT (ty ddng) 7480 7916 819,9 |  179,0% 5,8% 3,6%
LN rong (ty déng) 598,0 6333 6559 |  179,1% 5,9% 3,6%
BLN gop % 26,3%  253% 25,3% 10,9% -1,0% 0,1%
BLN rong % 10,3%  11,2%  112% 5,6% 0,8% 0,1%

Nguén: BVSC dw bao


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=9435

BMP - Bao cao cap nhat 10.2022

BAOVIET - Sccurities

Cu thé, chang t6i diéu chinh tang 32,5% dw béo lgi nhuan rong nam FY22 1én 598,0 ty
(+179,1% yly) ttr 451,3 ty (+110.6% yly) trong cap nhat trwéc.

Chung tdi cling nang dw béo lgi nhuan rong giai doan FY23-24 |an lwot 17,6-21,0% lén
633,0 ty (+5,9% yly) va 655,9 ty (+3,6% yly).

Hinh 3: So sanh dw bao FY22-24 trwéc va sau:

Dw bao méi: Thay ddi so v&i dw bao cii:
FY22 FY23 FY22 FY23 FY24
Doanh thu thuan 5.803 5.679 5.849 -2,0% -5,8% -7,6%
Loi nhuan rong 598,0 633,3 655,9 32,5% 21,0% 17,6%

Ngudn: BVSC dy bao

DPS giai doan FY22-24 tang Ién mdrc rat hap dan 7.000-8.000 dong

V6i sy két hop cda: (i) vi thé giau tién mat; (ii) dong tlen hoat dong manh; va (iii) ké
hoach chi ph| vbn khiém tén, ching t6i hién nang cé tirc tién mat cho FY22-24 |én 7.000-
8.000ddng/c phiéu (ty lé chi trd 90,5-95,8%).

Suét cb tire rat hap dan & mirc 11,6-13,2% & mirc gia hién tai.

Hinh 4: Chinh sach cb ttec tién mat dw bao va lich stv ciia BMP:

bvt: VND FY17 FY18 FY19 FY20 FY21  FY22F FY23F FY24F
DPS 4.000 4.000 5.000 6.320 2.600 7.000 7.500 8.000
EPS 5.677 5.224 6.457 6.384 2.618 7.305 7.736 8.012
Ty 1 chi trd % 70,5% 76,6% 77,4% 99,0% 99,3% 95,8% 90,5% 93,6%

Ngudn: D& liéu cong ty; BVSC dy bao

Dinh gia va khuyén nghi:

Chting t6i giam nhe 1,8 % gia muc tiéu theo DCF | 72.159 déng/cé phiéu (so véi muc
73.483 dc“mg/cé phi€u trude day), chu yeu do st dung WACC cao hon (do lai suat phi
rdi ro va phan bu rdi ro von chd s& hiru cao hon), bu dap cho viéc nang dy bao KQKD
cla chuang t6i. Duy tri khuyén nghi Outperform.

Chung t6i wa thich BMP nho: (i) trién vong loi nhuan tét, chi yéu nho gia nguyén ligu
dau vao ha nhiét; va (i) chu de dau tw phong tha, voi vi thé dan dau thi tredng trong
nwéec, vi thé tai chinh vibrng manh va suat co tirc hap dan.

Trong dai han, BMP van la bén huéng loi chinh tir sy hop nhat nganh dang dién ra va
viéc tang cwdng dau tw cong & Viét Nam.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vi (ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop

EBIT

LNTT

LNST

Bang can ddi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan dau tw ngén han
Cac khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hitu hinh
Tdng tai san

No ngén han

No¢ dai han

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

2019
4.337

(3.349)

988
601
529
529

2019
314
357
454
621
369

2.850

2.469
2.850

2020 2021 2022F 2023F
4.686 4.553 5.803 5.679
(3.439) (3.854) -4.279 -4.244
1.247 699 1.525 1.434
698 329 857 895
657 268 748 792
523 214 598 633
2020 2021 2022F 2023F
196 173 562 722
323 378 441 431
397 619 587 584
487 373 489 490
70 72 72 72
3.023 2.847 3.311 3.501
55 57 57 57

- - 0 1
2.472 2.293 2.676 2.821
3.023 2.847 3.311 3.501

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh i

BLN gop (%)

BLN rong (%)

ROE (%)

ROA (%)

Chi tiéu co cau vén

D/IE

DIA

Chi tiéu trén mdi cd phan
EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

10,7%
23,6%

22,8%
12,2%
18,7%
21,5%

2,0%
2,3%

6.457
30.164

8,0% -2,8% 27,5% -2,2%
-1,1% -59,0% 179,1% 5,9%
26,6% 15,3% 26,3% 25,3%
11,2% 4,7% 10,3% 11,2%
17,8% 7,3% 19,4% 18,6%
21,2% 9,0% 24,1% 23,0%

1,8% 2,0% 1,7% 1,6%

2,2% 2,5% 2,1% 2,0%
6.384 2.618 7.305 7.736
30.192 28.016 32.692 34.465



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 bod 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 C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn
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Tran Phwong Thao
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Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bén

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc pham

minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho 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

Lé Hoang Phwong
Dau Khi, Chirng Khoan, Ngan Hang
phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& 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



