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Gia muc tiéu: 94.400 VND (A 16%)

DSC

CTCP Nhua Binh Minh

Cap nhat: 30/10/2023

TRIEN VONG 2023 TONG QUAN

Tich cuc: Thi phan I6n véi hé théng phan phdi BMP hoat dong chinh trong linh vuc sén xuét kinh doanh cac
trdi dai cd nudc, chi phi nguyén vat liéu giam san phadm déan dung va cong nghiép tr chdt déo va cao su.
manh hon so vdi gid ban gilp cai thién bién Igi Nhing san phdm chinh cta BMP bao gém &ng nhua, phu
nhuan. ting éng nhua céc loai, keo dén 6ng, binh phun thudc tri

- - . g s . sau va md bdo ho lao dong.
Tiéu cuc: Gid dau mo téng cao co thé tang chi i N9

phi hat nhuya d&u vao va tu dé gidm bién Igi BMP la doanh nghiép nhua hang dau tai Viét Nam, cong ty
nhuan ctia BMP van hanh 04 nha may san xudt vdi téng céng suét 200.000

tdn san phdm/ nam. BMP nam trong hé sinh thai cla
Khuyén nghi: BMP dang giao dich quanh vung Nawaplastic Industries (Thai), gitp t6i uu hda chi phi dau vao
gia 81,300 VND/cp, tuong ducng PE chi 6,45x, phu  Khi so sanh vdi cac doanh nghiép clng nganh. Cong ty cling

hop dé nha d3u tu gidi ngan. sG hitu hé théng dai ly phan phdi rong khap Viét Nam, vdi
chét luong san phdm cao, dudc khach hang tin dung.

VND ——Gi4 d6ng cira P/E CAU CHUYEN DOANH NGHIEP

115.000 15

105,000 Bung né KQKD do gia hat PVC giam & gia thanh pham &n dinh

95.000 3 Trong giai doan dut gdy chudi cung Ung ndm 2020 - 2022,
Gia mua khuyén nghi: ~81,000 gid hat nhua PVC tidng cao han 2x 1&n so vdi thai diém tién

izzzz " COVID. Theo do6, BMP cling da diéu chinh gia thanh phadm

65.000 9 tang thém 35% dé dai choi véi lam phat.

55.000 Sau khi chudi cung Ung phuc hoi, gid hat nhua PVC (chiém

45.000 ! 75% t6ng chi phi ctia BMP) da quay dau giam ~50%. Viéc

35.000 c nam trong hé sinh thai cia Nawaplastic cling giip BMP t6i
10/22 01/23 04723 07/23 10/23 uu hoda chi phi dau vao.

Tuy gia hat nhya PVC giam manh, BMP van duy tri dugc gia
nhua thanh phdm, chi gidam gid nhe ~5% tu dinh. TU do,
BMP da thanh cong tang manh bién Igi nhuan gbp tU muc
Nganh nghé Nhya trung binh 5 ndm chi 23% Ién t&i 41% trong nam 2023.

Dir liéu thi truang

Gia hién tai (VND/cp) 31300 RUGi ro t&i tir gid dau ting cao va canh tranh trén thij trudrng

Vén héa (T) VND) 6.655 Nganh san xuadt nhua xay dung khéng yéu cau{ cébng nghé
qué phuc tap, nén rao can gia nhap nganh thap. Viéc bién
S6 Iugng CPLH (triéu cp) 82 Igi nhuan BMP tadng manh trong nam 2023 cé thé thu hut su

canh tranh manh mé hon tU cac déi tha khac nhu Hoa Sen,

EPS 4 quy gan nhéat 12.610 o
hay Nhua Tién Phong, tir do lam giam bién Igi nhuan.
P/E 645 Thém vao do, viéc gia déau thd tdng cao trong thdi gian gan
9
o i 52 b 103.300 day do cac cang thang dia chinh tri cling c6 thé 1a yéu t6
tiéu cuc lam tang gid hat nhua PVC (v8n 1a ché phdm trong
Thap nhat 52 tuan 48.500 qua trinh xt ly dau) va lam giam bién Igi nhuan ctia BMP.
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B | gi nhuén sau thué

BMP

CTCP Nhua Binh Minh

Nhu cau tiéu thu nhua xay dung giam manh

Theo déanh gia clia ban 1anh dao BMP, hién nhu cau tiéu thu
vat liéu xdy dung toan thj trudng da giam 40-50% so vdi
nam 2022. Do do, du ¢o Igi nhuén tang trudng manh, doanh
thu thuan cla BMP nam 2023 cé su giam sut dang ké so vdéi
cung ky nam 2022.

Vi trién vong thi truong bét déng san chua co su cai thién,
DSC dénh gia san lugng tiéu thu nhua cling nhu doanh thu
clia BMP s& chi én dinh, ma khéng co tang trudng trong
nam 2024.

KET QUA KINH DOANH
Doanh thu thuan giam manh do nhu céau suy yéu

Vi tac dong tiéu cuc tr sy am dam cla thi trudng bat déng
san va mua mua dién ra vao quy 3, doanh thu thuan cla
BMP c6 su suy yéu dang ké so véi cung ky. Cu thé, Q3/2023,
doanh thu thuan ctia BMP chi dat 926 ty (-38% YoY).

Trong Q4/2023, khi mua mua két thic, doanh thu thuan cla
BMP ¢ thé sé& hoi phuc nhe, nhung cling s& khong thé dat
dugc muc ma doanh nghiép ky vong. Cu thé hon, DSC du
phdéng téng doanh thu nam 2023 clia BMP cé thé dat 4.833
ty (-17% YoY), tuang ducng 76% ké hoach dat ra dau nam

Hi sinh thi phan, bao vé Igi nhuan

Trong cudc hop DHCD 2023, ban lanh dao BMP c6 dé céap
véi muc Igi nhudn bung né, trong 1-2 ndm tdi, doanh nghiép
o thé s& phai chiu su canh tranh manh hon clia cac déi tha
nhu Hoa Sen, Tan A Bai Thanh, hay c& nhiing déi thd mdi.

Tuy nhién, chu truong cla BMP la khdong canh tranh vé gia,
ma vé chét lugng (BMP dénh vao phan khuic chét lugng cao).
Trong nam 2023, du nhu cau suy yéu, gia dau vao giam 50%,
BMP chi gidam nhe gia san phdm ~5%. Theo do, doanh
nghiép thanh cong bdo vé muc bién Igi nhuan gdp cao 43%
trong ca 2 quy Q2-3/2023.

Vi bién Igi nhuan gép cao, chi phi hoat dong én dinh, bién
lgi nhuan thuan BMP tdng manh, dat 23% trong Q3/2023.
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TY LE CHI TRA €O TUC

BMP

CTCP Nhua Binh Minh

PINH GIA & DU’ PHONG
84% Théng tin c6 tirc

TU 2018-2022, BMP chi trd ¢8 tic bang tién mat trung binh ty

63,2% lé 50,64%. Dac biét trong nam 2023, BMP chi trd ¢& tic cho
nam 2022 la 84%, tucng ducng véi muc dividend vyield la
20% 20% 10,2%. Ty sudt trd déu dan cho thdy dong tién va két qua
kinh doanh &n dinh ctia doanh nghiép.
26%
Pinh gia
l BMP dang dugc giao dich & muc PE 6,9x (tai mUc gia dong
clfa ngay 26/10/2023) thép hon dang ké trung vi 5 nam (9,6)
2018 2019 2020 2021 2022 va trung binh nganh (10,2).
Dy phéng két qua kinh doanh
KET QUA KINH DOANH e . o
Vdi gia dinh bién Igi nhuan gép nam 2024 sé& suy yéu vé muc
[o) A .2 A \ AN 2
Don vi: tj VND 2022 2023F 2024F 35% do nhu cau giam va canh tranh tu df)l thu, DSC fju
phdong doanh thu va Igi nhuan ndm 2024 cta BMP dat lan
Doanh thu thuan 5808 4833 4900 Jot4.900 ty va 955 ty. EPS 2024F 1a 10.487 VND/cp, tudng
duong PE Forward 2024 la 7,8x 1an. SU dung muc PE Forward
Gia vén hang ban 4200 2804 3185 hop Iy 9x [&n (trung vi 5 ndm), gid muc tiéu ctia BMP cho
ndm 2024 dat 94,400 VNDB/cp, upside 16% so vdi gid dong
Lgi nhuan gop 1.608 1.998 1.715 cUia ngay 30/10/2023 la 81.300 VND/cp.
Théng ké bao céo phan tich cla cac CTCK vé mdc gia muc
LNTT 871 1303 1079 o , e N 3
tiéu 12 thang tdi cia cd phiéu BMP tu dau nam 2022 tdi nay,
LNST 694 1029 gep Jia muc t|e,u binh quan la 98.000 VND, upside 20,5% so vdi
gid déng cda ngay 30/10/2023.
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BMP

CTCP Nhua Binh Minh

Xac nhan ciaa chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Chung t6i cling xac nhan rang khéng co phan thu lao nao cla ching téi d&, dang, hodc & truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao goém chét lugng, tinh chinh xac ctia nghién cliu, va doanh thu cua
cdng ty, trong dé bao gébm doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dua trén ngudn thong tin
dang tin cay vao thai diém céng b, Cong ty CE phan Ching khoan DSC khéng chiu trdch nhiém vé dé chinh xac clia nhiing
théng tin nay. Quan diém, du bao va nhitng udc lugng trong bado cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh.
Nhiing quan diém nay khéng thé hién quan diém chung ctia Cong ty C8 phan Ching khoan DSC va c6 thé thay d6i ma khéng
can thong béo trudc. Bao cao nay chi nham muc dich cung cdp thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca
nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chdt mdi chao mua hay ban bt ky chiing khoan nao dudc
thdo luén trong béo cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp vai tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khong dugc phép sao chép, tai tao, phat hanh va phan phdéi vai bat ky
muc dich nao néu khéng dugc su chdp thudn bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn
trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Trudng Théi Pat,
GB. Trung tdm Phan tich
dattt@dsc.com.vn

Tién Qudc Viét,
Trudng phong Phan tich
viet.tg@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhdm Vi mo
hiep.nh@dsc.com.vn

Pham Van Trang,
Chuyén vién Phan tich
trang.pv@dsc.com.vn

Phan Duy Thanh,
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Nguyén Minh Tuén,
Chuyén vién Phan tich
tuan.nm@dsc.com.vn

Nguyén Vi Thai Son,
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