THEO DOI

Gia muc tiéu 2025: 143.500 VND
Upside: 7%
Cép nhat: 11/7/2024
TRIEN VONG 2025

Tich cuc: (1) Thi phan 8n dinh v&i hé théng phan
phdi trai dai ca nudc, (2) Bién Igi nhuan gdp duy tri 3
muc cao.

Tiéu cuc: Canh tranh cao vé gid ban thanh phdm

clia nganh nhuya.

RUi ro:  Gid nhua PVC c6 thé xudt hién nhip ting

trong nam sau, anh hudng dén gia nguyén liéu.

Q3/2024  2024F 2025F

DTT 1.407 5113 5.950
% YoY 52% -1% 16%
LNST 290 1.040 1.071
% YoY 39% 0% 3%
bon vi : ty VND

Téng quan doanh nghiép

BMP la doanh nghiép nhua hang dau tai Viét Nam.
BMP ndm trong hé sinh thai clia Nawaplastic
Industries (Théi), gilp t6i uu hda chi phi dau vao khi
so sanh vdi cac doanh nghiép cung nganh. Céng ty
clng s& hitu hé théng dai ly phan phéi réng khap
Viét Nam, vai chét lugng san phdm cao, dugc khach
hang tin dung.

Dir liéu thi truong
Nganh nghé:

Gia hién tai:

Vén hoa:

S6 lugng CPLH:

Vat liéu xay dung & N&i that
134.500 VND

11.010 ty VND

81,9 triéu cp

EPS 4 quy gén nhét: 12.419 VND
P/B: 3,7 lan
C8 tlc tién mat 2024 118,0%
C6 tc b phidu 2024 0,0%
Gia Gia mua téi da
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Nguon: Fiinpro, DSC téng hop

BMP

CTCP Nhua Binh Minh

TOM TAT CAP NHAT

Két thiic 9 thang dau nam, BMP mdi hoan thanh 64% ké hoach doanh
thu va 74% ké hoach Igi nhuan nam. DSC udc tinh, doanh thu thuéan
dat 5113 ty (-1% YoY) va Igi nhuén sau thué dat 1.040 ty (-0,1% YoY)
trong nam tai chinh 2024.

Dua trén gia dinh: (1) Nganh bat déng san va dau tu cong ma rong
phuc hoi, dac biét trong khu vyc mién Nam; (2) BLN duy tri & muc
nén cao bdi gid nguyén liéu dau vao (hat nhua) suy yéu; (3) RUi ro
mat thi phan gidm. DSC dua ra muic du phong tang trudng & muc
trung binh vé& KQKD nam 2025, vdi doanh thu thuan va LNST [an lugt
dat 5.950 ty (+16% YoY) va 1.071ty (+3% YoY).

TU @6, DSC gitt nguyén dinh gia cung khuyén nghi THEO DOI vdi
vung gia muc tiéu cho ndm 2025 la 147.500 VND, tuang ducng vdi
muc dinh gia P/B du phéng 1a 3,7 lan.
CAU CHUYEN DOANH NGHIEP

Bién Igi nhuan duy tri tich cuc
Dién bién gid nguyén liéu dau vao diéu chinh gidam vé muc thdp ky
luc hé trg cho bién Igi nhuan gdp ban san pham nhya clia BMP duy

tri & nén cao trong ndm 2025. Trong dé:

(1) Gia hat nhya PVC (chiém 70% G cau chi phi san xuét) van dang &
muc thdp do nhu cau yéu tu thi trudng Bat déng san Trung Qudc, dat
5.300 CNY/T (-9% YoY). Du da cé tin hiéu phuc hoéi trong 2 théng
gan day nhd chich sach, nhung gid hat nhya PVC van ndm & muc
thap ky luc trong 10 ndm qua.

(2) Gia dau (chiém 70% ca cdu chi phi san xuét hat nhya) sé binh én &
muic gia thap trong béi canh OPEC+ chudn bi ndi 1dng chinh sach cat
gidm san lugng dé hé trg nhu cdu cla thi trudng ké ti thang 12/2024
(d& ddi tU k& hoach T10/2024 trudc do).

Sirc cau tir nganh xay dung - dau tu céng

Thi phén clia BMP thudc top dau nganh nhua, chiém linh han 50% thi
trudng mién Nam, va thi phdn mang nhua xay dung ding thir hai ca
nudc (cap nhat cudi ndm 2023).

DSC nhan dinh doanh thu clia BMP dugc ddm bao &n dinh nha (1)
gidi ngan dau tu cong giai doan 2024-2026 vdi cac du an trong diém
I6n, tién do giai ngan dau tu cong ky vong ddy nhanh hon trong nam
2025; (2) thj truong bét déng san séi dong lén sau khi B luat dat dai
(stra d6i) dugc ap dung.

https://www.dsc.com.vn/
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BIEN LGOI NHUAN
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BMP

CTCP Nhua Binh Minh

PIEM NHAN TAI CHiNH
KQKD quay vé mirc nén "binh thuéng”

Quy 3/2024, BMP cdng bé mic doanh thu va LNST tang trudng bét
ngd trd lai sau giai doan ndfa dau ndm c6 phén dm dam, ghi nhan lan
lugt dat 1.407 ty (+52% YoY) va 290 ty (+39% YoY).

P& co nhiting tin hiéu hyt hai trong ntia d&du nam vi ap lyc canh tranh
vé gia trén thi trudng. Song, dién bién bio Yagi bat ngd gay anh
hudng dén doanh nghiép ddi thi, dac biét tai khu vuc mién Bac; da
gian tiép ho trg cho thi phan clia BMP phuc hoi.

Tinh chung 9 thang dau nam, BMP dat mdc doanh thu 3.563 ty (-
3,7% YoY) va LNST 760 ty (-3,1% YoY).

Hiéu qua hoat dong cao

Trong ky, bién Igi nhuan gdép clia BMP dat 43,1%, gidm nhe tU muc
43,8% trong Q3/2024, dugc hd trg chinh ti gid nhya PVC dau vao

duy tri & muc thap trong sudt 1 ndm qua.

Trong khi chi phi ban hang tang tuong déng vdi tang trudng cla
doanh thu, cho thdy BMP khéng chiu dp luc ha gia ban san pham du
nhiéu déi thd da dua ra chuong trinh chiét khau gi ké tir dau nam.

Dau ra ban hang md réong dang ké nha vao hoat déng dau tu céng
s6i ndi trong mién Nam. RUi ro canh tranh thi phan cia BMP gidm sau

anh hudng cla bao Yagi.

Toén kho chuan bi cho ké hoach dai

Két thic Q3/2024, BMP ghi nhan lugng hang ton kho dat 371,6 ty;
trong do cédu phéan nguyén vat liéu dat 149 ty (-4% QoQ, -11% YoY).
So sanh tudng quan vdi lugng ban hang md réng tich cuc trong Q3,
hang ton kho gidm théap cho thdy doanh nghiép rat chd déng trong
viéc bd sung ngudn nguyén vat liéu. Lgi thé clia BMP 1a ¢G cdu tién

mét san sang bé sung hang tén kho.

DSC nhan dinh day van la thai diém t6t d€ BMP tich trlf ngudn hang
"gia ré", khi ma bién dong vé giad hang hoa sé rat khé lusng  trong
nam sau vdi viéc nhiéu chinh sach ctia Chinh pht Trung Quéc dua ra

nham kich thich nén kinh té va chi déng trong viéc gidm san xuét.
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BMP

CTCP Nhua Binh Minh

LICH SU KHUYEN NGH]I
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*Lich st khuyén nghi la gid muc tiéu cda cé phiéu dugc xdc dinh béi bdo cdo gan nhdt & thoi diém dé

MO HINH KINH DOANH

MO HiNH KINH DOANH @
CTCP NHUA BINH MINH (BMP) NHUA BiNH MiNH

PAU VAO SAN XUAT PHAN PHOI

Thai Lan: céng ty me SCG ) SCG
Malaysia, Singapore,...

= 4 nha may nhua

§ Dién tich: 253 ha
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HAT NHUA PVC GNG PVC il =k
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PHU TUNG ~ ¥ & TOAN QUGC

NHUA Phy ting 6ng gan PE Phy ting Phuy ting
va gioang Gng gan PE PVC-U tudi tisu

PHONG PHAN TicH DSC
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CTCP Nhua Binh Minh

Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan clia ching téi. Ching
t6i cling xac nhan rang khéng cé phan thi lao nao cla ching téi da, dang, hodc sé truc tiép hay gidn ti€p cé lién quan dén cac khuyén
nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phy trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién cu, va doanh thu cta cong ty, trong do bao gom
doanh thu tr cac don vi kinh doanh khac nhu bd phan Mai gidi t8 chirc, hodc Tu vdn doanh nghiép.

Bao cado mieén trir trach nhiém

B4o céo nay dugc viét va phat hanh bai Céng ty C6 phan Chiing khoan DSC. Béo céo nay dugc viét dua trén ngudn thong tin dang tin
cay vao thdi diém cong bd. Cong ty C8 phan Chiing khoan DSC khong chiu trach nhiém vé do chinh xéc clia nhiing thdng tin nay. Quan
diém, du bao va nhiing udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung clia Cong ty C6 phan Chiing khoan DSC va c6 thé thay d&i ma khong can théng bao trudc. Bao céo
nay chi nham muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty ¢6 phan ching khoan
DSC va khéng mang tinh chat mdi chao mua hay béan bét ky chiing khoan nao dugc thao luén trong bao céo nay. Quyét dinh ctia nha
dau tu nén dua vao nhiing su tu van déc 1ap va thich hop véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong
dugc phép sao chép, tai tao, phat hanh va phan phéi vai bat ky muc dich nao néu khong dudc su chédp thuan bang van ban clia Cong ty
C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac thdng tin trong béo cao nay.

Phuong phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tieu CAO HON gia thi truong it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gi4 thi trudng thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LS Chi &p dung ddi vdi c8 phiéu cé bao cao khuyé&n nghi MUA gan nhét, bé phan phan tich nhan dinh réng c8

phi€u d3 tién tdi vung gia phan anh hop ly céc luan diém da dé cap.

BS phan phan tich khong dua ra khuyén nghi trong trusng hop bao céo khdng cd muc dich khuyén nghi

KHONG BANH GIA hodc khéng tim thdy day dd cac thong tin xac thuc nhdm phuc vu cho viéc khuyén nghi ¢ phiéu.

Lién hé - Trung tam phan tich DSC

Truang Thai Pat, HOI SG CHINH

GD. Trung tdm Phan tich

dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Nguyén Quéc Vin, N (024) 3880 3456

Chuyén vién Phan tich

van.ng@dsc.com.vn B4 info@dsc.com.vn
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