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CONG TY CO PHAN NHUA BINH MINH (HOSE: BMP) “+ MBSecurities

NAM GIU; Gia muc tiéu: 70,800 VND/cp Dién bién gia 12 thang Ngay béo co 2/3/2022
Chiing t8i khuyén nghi NAM GIU d6i véi ¢ phiéu BMP véi miic gia muc tiéu 70,800 VND/cp g "o 70 o Gidhién tai 60,600 VND/cp
A ™ A 2 . = 60 ©
dya tren nhifng luan diem sau: 5 ., £ Géamuctiéu 70,800 VND/cp
c 7
Luén diém dau tv E) ggg 40 % Upside +14.6%
“ . v g i xa i xia w n o a 30
1. Doanh thu nam 2022 c6 su khdi sac khi ma rui ro gian cach xa héi gan nhu khdng con, yéu to :gg ] 5,182 ty dng
anh hudng manh nhat dén KQKD ctia BMP trong ndm 2021. 200 20 V&n héa thi trudng ~290 i USD
&n LN g6 i thién khi mé gid - vong s& ha nhiét cling véi viéc g | hllhllh " aili J.]m Ilnhul LI | ” |
2. Bién LN gbp dugc cai thién khi ma gia hat nhua PVC dugc ky vong sé€ ha nhiét cung vai viéc gia ol A '"‘ . .
ting san xuét s& gilp giam ap luc Ién dinh phi clia BMP. $ & & P P S P D“'E”dti'e” gia 52 tuan 50:700;/6’\?6600
“ S TS gan a2y /e
3. Cd cdu bang CDKT vé)n rat lanh manh vdi ty trong tién mat cao, giup dam bao cho céng ty duy o o
tri kha nang chi tra c6 tdrc bang tién mat cao clia minh. B KLGD e BMP Gia tri giao dich hang 7.01 ty dong
ngay TB 0.3 triéu USD
4., V‘iAéC kD(“)ng dung dén vén vay da gilp cho DN vugt qua dugc quang thdi gian anh hudng ndng M 3M 12M 61 ham <6 K NI L00%
i dai di a khd an dé vé 3 iGi han s u
né nhat bdi dai dich ma khong lo van dé vé thanh khoan. BMP (%) 1.44% 11.27% 13.13% : o
Rui ro dau tuw VNIndex (%) 0.07% 2.40% 27.72% Ty 1€ s8 hitu NN 85.54%
1. Nganh nhua, cu thé 1a nganh 8ng nhua vin s& chiu s canh tranh cao trong nhitng ném téi do ~ BVT: Ty dong _ FY20A FY21A FY22F FY23F FY24F
rao can gia nhap nganh thap. Tuy nhién, véi vi thé la cong ty cd thi phan I6n nhit mién Nam  Doanh thu thuén 4,686 4,553 5,659 5,794 5,932
cling nhu’ ca nuéc, BMP hoan toan ¢ dl co s& dé duy tri kha néng sinh Igi va c6 tiic cia minh. Tang trudng (%) 8.0% -2.8% 24.3% 2.4% 2.4%
EBIT 654 266 586 674 774
2. Céc lo ngai vé gid dau co thé 1én cao lién quan dén cang thang gilta Nga va Ukraine sé khién Loi nhuan rong 523 214 470 541 621
cho gia hat nhuta tOéAl:l céy c Sy gia tang manh ,néu tinh hinh khéng dugc kiém soat. Diéu nay  Ting truéng (%) 23.6% -59.0% 119.5% 14.9% 14.9%
sé anh hudng truc tiép dén bién Igi nhuan cua cac DN nhua nhu’ BMP. EPS ¢G ban (VND) 6,384 2,618 5,747 6,605 7,588
L, i T&ng trudng EPS (%) 24% -59% 120% 15% 15%
Binh gia va dy phong P/E (x) 9.9x 24.2x 11.0x 9.6x 8.3x
Chung t6i dy phéng doanh thu n&m 2022 cia BMP dat 5,659 ty dong (+24.3% YoY), LNST dat 470~ EV/EBITDA () 6.0x 11.3x 7.3 6.6x 6.0x
ty déng (+119.5% YoY) do nén thdp cta ndm 2021. ROE téng 1én mifc 20.1% so véi muc chi 9.0% €O tic (VND) 5,840 4,730 4,000 4,500 5,000
ctia nam 2020. EPS va BVPS dat [an lugt 5,747 VND/cp va 29,205 VND/cp. Ty sudt co tie (%) 9.2% 7.5% 6.3% 7.1% 7.9%
BVPS (VND) 30,192 28,016 29,205 30,715 32,627
P/B (x) 2.1x 2.3x 2.2x 2.1x 1.9x
ROE (%) 21.2% 9.0% 20.1% 22.0% 24.0%
Ng rong/VCSH (%) 0% 0% 0% 0% 0%

Ngudn:BMP, MBS Research
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NAM GIU; Gia muc tiéu: 70,800 VND/cp

Cap nhat KQKD nam 2021

Trong ndm 2021, BMP dat t8ng doanh thu thuan 4,553 ty dong (-2.8% YoY) vdi téng san lugng dat
han 92 ngan tan (-16.1% YoY). Dai dich Covid-19 kéo dai toan bo thdi gian ciia Q3/2021 khién hoat
dong san xuat cling nhu tiéu thu cia DN bi anh hudng nghiém trong. biéu nay khién DT thuan trong
Q3/2021 giam -52.7% YoY va day cling la quy dau tién BMP ghi nhan khoan 10 sau thué han -25 ty
doéng.

Bién Igi nhuan gop cling co sy suy giam manh khi chi dat 15.3% trong ca nam 2021 so véi muc 26.6%
trong ndm 2020. Viéc gian cach xa hoi kéo dai cing vdi gia PVC tdng manh trong ndm 2021, hon 49%
so v6i ndm 2020 da khién chi phi nguyén vat liéu ting dang ké. Ty trong chi phi nguyén vét liéu trong
cd cdu san xuat

Ty |& chi phi ban hang + chi phi QLDN (SGA) cd su cai thién dang ké khi dat 8.1% so vdi mifc 11.7%
trong nam 2020. Hoat dong ban hang bi tam hoan trong su6t Q3/2021 gitp BMP ti€t kiém dugc khoan
I6n chi phi ban hang trong khi chi phi QLDN c6 su tang nhe.

Méc du doanh thu gidm nhe so vdi cling ky ndm 2020, ty 1& chiét khau thanh toan van dat hon 2.7%
tugng dudng véi mlc 2.6% cua nam 2020. Diéu nay cho thdy tinh hinh canh tranh kha cao trong
nganh va cdng ty van phai duy tri chinh sach chiét khdu nham dam bao dugc thi phan cling nhu ting
trudng trong dai han.

Luy k& ca ndm 2021, BMP ghi nhan tong LNST dat 214 ty d6ng (-59.0% YoY). Bién LN rong ctia DN
cling chi dat 4.7%, mUc thdp nhat trong 10 nam trd lai day va thap han déi thi canh tranh truc ti€p la
NTP (9.6%).

Tuy vy, BMP van duy tri mét bang COKT rat lanh manh va mang tinh an toan cao. Téng tai san tai
thai diém 31/ 12/2021 dat 2,846 ty dong (-5.8% YoY). Tién va cac khoan tién gdri van chiém 36% t6ng
tai san. Cong ty van duy tri cg cdu von khdng cd ng vay. Ty s6 thanh toan hién hanh va ty s6 thanh
toan nhanh sut giam so v@i 2020 nhung van & mr rat cao, dat lan lugt 3.87 va 2.71.
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CONG TY CO PHAN NHUA BINH MINH (HOSE: BMP) “+ MBSecurities
NAM GIU; Gia muc tiéu: 70,800 VND/cp 2500 100

Luan diém dau tu 90
Doanh thu nam 2022 ky vong tang trudng sau dai dich 2000 80

VGi nhitng dién bién phic tap cta dich Covid-19, san lugng va doanh thu thuan cla BMP déu c6 su 70
sut giam manh. Tuy nhién, véi nhitng no luc trong viéc tiém vac xin cling nhu m& clra trd lai nén 1500 60
kinh t€, BMP ky vong hoat dong san xuat va tiéu thu éng nhua dugc phuc hdi. BMP du kién muc san
lugng va doanh thu theo ké hoach nam 2022 sé dat [an lugt 102,000 tan (+10% YoY) va 5,650 ty 50
dong (+24.0% YoY). Dac biét, LNTT ky vong sé dat han 560 ty dong (+119.5% YoY) do nén LNTT 1000 0
clia ndm 2021 kha thap. Bién LNST cua nam 2022 ciing ky vong s€ dat 8.3%.

Chiing tdi cho réng nhitng k& hoach nay ctia BMP thé& hién su than trong clia ban Ianh dao cong ty
khi nganh nhua dang cé sy canh tranh kha cao va du ki€n s€ khong co sy tang trudng manh trong 5 500 20
nam tdi. Tuy nhién, vdi vi thé€ la doanh nghiép c6 hon 45% thi phan tai thi truGng miém Nam cung

v6i siic manh thuong hiéu dugc khéng dinh, ching toi du ki€n BMP c6 thé duy tri tdc dd téng trudng 10
san lugng trung binh 7.5%/ndm trong nhitng nam tié€p theo. 0 0

Bién LN gop du'gc cai thién.
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Viéc bién LN gop sut giam trong nam 2021 bén canh hoat dong san xuat bi gian doan con lién quan
nhiéu dén viéc gia dau va gia hat nhua PVC c6 su gia tang manh khi ma viéc gidn cach trén pham vi
toan cau khién chudi cung (ing bi gian doan, tir d6 lam gia cac loai nguyén vat liéu gia téng manh.
Chung t6i cho rang, viéc nén kinh t& toan cau bat dau md clra trg lai gidp ndi lai chudi cung ing sé
gilp gia hang hoa dugc_binh &n. Gid PVC hién tai da giam hon 60% tir mdc dinh trong thang
10/2021, day sé yéu td ho trg gitp bién LN gdp ctiia BMP phuc hoi trong nam 2022.
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e==P\/C resin === Qil price

Trong nam 2022, ching téi cho rang gid PVC s& trg vé véi mirc xung quanh 1,000 USD/tén va do dé
sé gilp BMP gia tdng bién LN g0p Ién 23%. Ngoai ra, viéc cong ty me ctia BMP la TPC Vina cling la 2,500
mdt trong nhitng nha san xuét PVC I6n nhét Viét Nam ciing s& gilip gidam thiéu rdi ro gia ting gia 2000 -

nguyén vat liéu, tir dé gilp bao dam bién LN gop. Pay la Igi thé ma nhitng doanh nghiép ciing nganh

chua cé dugc. 1,500 I

Ca cau tai san an toan véi thanh khoan cao 1,000
Co ciu bang COKT van rat lanh manh véi ty trong tién mét cao, giip dam bao cho cong ty duy tri 500 . . .
kha nang chi tra c6 tdc bang tién mat cao cia minh. Trong ndm 2021, c6ng ty van duy tri ty 1& chi -

tra cb tiic 4,730 VND/cp, cao hon 1.8 [an so v&i LNST nhg lugng tién mat doi dao. Ching t6i cho 2015 2016 2017 2018 2019 2020 2021
rang day ciling 1a ly do gia c6 phi€u cia BMP khéng bi sut giam qua manh du KQKD kém kha quan . . . o ] S .
han nhitng ndm trudc rat nhidu. B Tién & tuong duong tién ® Pau tu tai chinh ngan han Cac khoan phai thu ngan han

Viéc khdng dung dén v6n vay da gilp cho DN vugt qua dugc quing thdi gian anh hudng néng né Hang ton kho ® Tai san ngén han khac = Tai san c§ dinh
nhat bai dai dich ma khong lo van dé vé thanh khoan. B Tai san dd dang dai han B Dau tu tai chinh dai han ® Tai san dai han khac
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GG TY GG PHAN NHUA B - MBSecurit
CONG TY CO PHAN NHUA BINH MINH (HOSE: BMP) NT ecurities
NAM GIU; Gia muc tiéu: 70,800 VND/cp Chiét khau c6 tirc (DDM) 2023 2024 2025
Co tirc dudc chia 327,444 368,374 409,305 491,166 573,027
Rui ro dau tu PV of expected dividend 327,444 335,009 338,517 369,428 391,961
1. Nganh nhua, cu thé 1a nganh 8ng nhua van s& chiu sur canh tranh cao trong nhitng ndm Terminal value 3,287,740 3,363,699 3,398,926 3,709,283 3,935,536
tGi do rao can gia nhap nganh thdp. Tuy nhién, vdi vi thé 1a cong ty cd thi phan I6n nhat Gia tri DN . e 3,615,184 4,026,151 4,399,895 5,079,681 5,697,894
mién Nam ciing nhu' c& nudc, BMP hoan toan c6 du cd s dé duy tri kha ndng sinh Igi va SLCP Iuu hanh (triéu c6 phiéu) 81,860,938 81,860,938 81,860,938 81,860,938 81,860,938
¢6 tifc ctia minh. Gia muc tiéu 69,600

2. Cac lo ngai vé gid dau co thé 1én cao lién quan dén cing thang gilta Nga va Ukraine s&

" - A o i N n " Von hoa

khién cho gia hat nhya toan cau c6 sy gia tang manh néu tinh hinh khéng dugc kiém Tén Cong ty 't done P/E ROE
soat. Diéu nay sé anh hudng truc ti€p dén bién Igi nhuan cta cac DN nhua nhu BMP. GUANGDONG DONGPENG HOLDINGS 50 827 10.37 11.1%
CARBORUNDUM UNIVERSAL LTD 45,990 53.60 14.1%
. P . CANGZHOU MINGZHU PLASTIC -A 35,261 24.04 11.8%
Binh gia va dy phong FINOLEX INDUSTRIES LTD 28,566 12.86 28.6%
Chung t6i du phdng doanh thu ndm 2022 cta BMP dat 5,659 ty dong (+24.3% YoY), LNST JIANGSU CANLON BUILDING MA-A 22,677 18.38 13.8%
dat 470 ty dong (+119.5% YoY) do nén thap ctia ndm 2021. ROE tang Ién murc 20.1% so Vdi NINGXIA QINGLONG PIPES-A 10,680 13.54 10.5%
muc chi 9.0% ctia ndm 2020. EPS va BVPS dat lan lugt 5,747 VND/cp va 29,205 VND/cp. GREEN RIVER HOLDING CO LTD 7,376 42.43 11.6%
Vé Phuang phdp dinh gia, ching téi sir dung 2 Phuong phap bao gém: chiét khiu dong c8 NTP 7,280 17.29 15.4%
tirc (DDM) va so sanh P/E véi cac doanh nghiép tuong tu trong khu vuc. RAMCO INDUSTRIES LTD 5,754 6.86 8.3%

> a 7’ A r s . 2 ~ 4 2 . . 9
DGi véi Phuong phap chiét khau dong co tirc, ching t6i du phdng murc chi tra co tdc cita BMP $POLLOB?IE|ES LTD 2256%?;3 2:2‘:&6 123950//0
sé dat 4,000 VND/cp trong ndm 2022. DGi véi nhitng ndm sau, mic chi tra sé dat 70% tong rung 2in L : : o°
LNST. Chi phi st dung v6n c& phan clia BMP dudc st dung trong viéc dinh gia |a 9.6%. BMP _ 5,182 24.59 9.1%
Du phdng 2022 5,747 20.1%
Gia muc tiéu 72,000

Gia muc tiéu

Chiét khéu c6 tirc (DDM) 50% 69,600
So sanh P/E 50% 72,000
Gia muc tiéu chung 70,800
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NAM GIU; Gia muc tiéu: 70,800 VND/cp

Chi s6 tai chinh

Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi QLDN

Lgi nhuan trudc thué
Lgi nhuan sau thué

Bang CHKT (Ty ddng
Tai san ngan han

1IV. Hang ton kho

V. Tai san ngén han khac
Tai san dai han

1. Tai san c6 dinh

VI. Tai san dai han khac
TONG TAI SAN

Ng phai tra

1. N¢ ngan han

II. Ng dai han

Von chi sé hiru
1. Von diéu lé
2. Théng du von cb phan

4, Quy DAu tu Phat trién
5. Qu khac thuéc VCSH

t qua kinh doanh (Ty dong FY20A FY21A FY22F FY23F

4,686 4,553 5,659 5,794 5,932

(3,439) (3,854) (4,357) (4,403) (4,449)

1,247 699 1,302 1,391 1,483

78 60 53 71 97

(124) (125) (148) (153) (156)

(485) (281) (509) (521) (534)

(64) (88) (113) (116) (119)

657 268 588 676 776

523 214 470 541 621
FY20A FY21A FY22F FY23F FY24F|

2,129 2,057 2,166 2,399 2,587

1. Tién & tuang dugng tién 196 173 271 272 242
II. DAu tu tai chinh ngan han 1,210 855 1,000 1,200 1,400
III. Cac khoan phai thu ngan han 323 378 345 366 372
396 619 535 541 546

4 32 15 20 26

894 790 787 733 708

498 382 358 305 273

1. 7ai sén cd dinh hitu hinh 487 373 351 300 268
2. Tai san cd dinh vo hinh 11 9 6 5 4
1IV. Tai san d& dang dai han 15 20 25 29 35
V. Dau tu tai chinh dai han 70 72 73 74 76
311 316 332 324 324

3,023 2,847 2,952 3,132 3,294

551 551 652 678 711

528 531 541 596 602

1. Céc khoan phai tra ngén han 472 474 483 539 544
2. Vay & ng thué tai chinh ngén han 55 57 57 57 57
23 22 21 21 22

1. Cac khoan phai tra dai han 23 22 21 21 22
2. Vay & ng thué tai chinh dai han - - - - -
2,472 2,293 2,391 2,514 2,671
819 819 819 819 819
2 2 2 2 2

3. Lgi nhuan chua phan phai 449 271 240 244 259
1,157 1,157 1,285 1,405 1,547

45 45 45 45 45

3,023 2,847 2,952 3,132 3,294

TONG NGUON VON

Pinh gia

EPS (VND)

BVPS (VND)

P/E

P/B

Kha nédng sinh Igi
Bién Igi nhuan gop
Bién EBITDA

Bién Igi nhuan rong
ROE

ROA

Tang trudng
Doanh thu thuan
Lgi nhuan trudc thué
Lgi nhuan rong
EPS

Téng tai san

VGn cht sé hitu
Thanh khoan
Thanh toan hién hanh
Thanh toan nhanh
Ng/Tai san

Ng/Von chu sd hitu

Hiéu qua hoat dong

Vong quay cac khoan phai thu
SG6 ngay thu tién ban hang
Vong quay hang ton kho

S6 ngay ton kho

Vong quay cac khoan phai tra
SG6 ngay phai tra

LCTT tir HDKD
LCTT tir HEDT
LCTT tir HBTC

25.97

919
(558)
(479)

2,618
28,016
24.2
2.3

15.3%
10.0%
4.7%
9.0%
7.3%

-2.8%
-59.2%
-59.0%
-59.0%

-5.8%

-7.2%

3.87
2.71
2.0%
2.5%

18.46

7.56
48
22.74
16

358
(385)

5,747
29,205
11.0
2.2

23.0%
12.5%

8.3%
20.1%
16.2%

24.3%
119.4%
119.5%
119.5%

3.7%
4.2%

4.01
3.02
1.9%
2.4%

14.60
25
8.11
45
23.78
15

613
(188)
(327)

23.29

560
(190)
(368)




