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CTCP Nhua Binh Minh (BMP)

Ldi nhuan Q4/2022 tang trudng an tugng

Chuyén vién phan tich Tran Thi Phudng Anh

anhttp@kbsec.com.vn

4Q2022, BMP ghi nhan Igi nhuén
tang trudng an tudng chi yéu nhg
gid nguyén liéu giam manh

Gia PVC du da hoi phuc so véi vung
ddy nhung van giao dich & muc thap
hé trg bién gi nhuan trong khi gia
ban d3u ra van & muc cao

C& tiic 2022 nhiéu kha nang & miic
7,000-8,000 VND/cp nhg lgi nhuin
nam 2022 cao

Khuyén nghi NAM GIU d6i véi BMP,
gia muc tiéu la 68,500 VND

BMP ghi nhdan KQKD quy 4/2022 vdi lgi nhudn dat 248.4 ty dong (+42% QoQ) va
doanh thu dat 1,415 ty dong (-6% QoQ). Ldi nhuan tich cyc nhd gia nhua dau vao
giam manh trong khi gia ban tiép tuc duy tri & mdc cao. Liy ké ca ndm 2022, |gi
nhudn clia BMP dat 696 ty dong (+225% YoY), doanh thu dat 5,808 ty dong (+28%
YoY) va san lugng dat 97.7 nghin tan (tang 5.5% YoY).

Gia PVC d3 hdi phuc vé quanh muc trung binh giai doan 2018-2020 nhung van
thap hon nhiéu so véi mic nén cao 2021/2022. Nam 2023, ching t6i duy tri du bao
gia PVC hoi phuc lén mc trung binh 1,050 USD/tdn, do ky vong nhu cau PVC cai
thién tu thi trudng Trung Quéc. Mac du vy, ddy van la mc gia trung binh trong
lich stf va dadm bao bién Igi nhuin van & mUc tét khi gid ban dau ra da tang dang
ké so vdi giai doan trudc.

V@i két qua kinh doanh kha quan trong nam 2022, dong tién manh, cong ty hién
chua cé ké hoach dau tu xay dung cd ban 18n, chling t6i cho rang BMP ti€p tuc duy
tri ty [& chitra c6 tdc tién mdt ndm 2022 & muc cao trong khoang 7,000 - 8,000
VND/cp, tuang Ung lgi suat co tlc & mdc hon 10%.

Nam 2023, trén quan diém than trong, ching toi dy phéng Igi nhuan dat 528.4 ty
dong (-24.2% YoY) va doanh thu 5,391 ty ddng (-7% yoy). Khuyén nghi NAM GIU di
véi BMP, gia muc tiéu 68,500 VND.

Nam gilf

Gia muc tiéu VND 68,500 Dii liéu giao dich Bién dong gia c6 phiéu

Tyé CP ty do chuyén nhugng (%) 44.3% (%) M 3M 6M 12M
Ting/giam (%) 14.2% GTGD TB 3 thang (ty VND) 6.7/0.3 Tuyét doi 2 3 -5 -4
Gid hién tai (02/03/2022) VND 60,000 S@ hitu nudc ngoai (%) 85.5% Tudng d6i -4 -11 9 24
Vi8N héa thi trudng (£ VND) 4.830 C6 dong l8n nhat Nawaplastic 54.4%
Du phéng KQKD & dinh gia

Thay déi vi VN-Index (trai)

FY-end 2021A 2022A 2023F 2024F ) -
Doanh s thuan (ty VNB) 45528 5,808.3 53913 5,989.6 Gid BMP (phi)
L&i/(18) tif hoat dong kinh doanh (ty VND) 703.9 1,607.7 1,333.7 1,433.8 (%) (VND)
Lgi nhuan CBCTM (ty VND) 214.4 696.3 528.0 559.5 50 90,000
EPS (VND) 2,618.8 8,505.4 6,449.4 6,834.4 ‘3‘2 70,000
Tang trudng EPS (%) - 59.0 224.8 - 242 6.0 2 50,000
P/E (x) 22.9 7.1 9.3 8.8 10
P/B (x) 21 19 17 25 0 30,000
ROE (%) 9.3 26.5 18.2 16.2 -10 : : : 10,000
Ty sudt c8 tiic, phé théng (%) 133 125 10.5 12.5 0222 0522 0822 112
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Hoat dong kinh doanh

4Q2022, BMP ghi nhan Igi nhuan Nhua Binh Minh ghi nhdn KQKD quy 4/2022 v3i |gi nhuén dat 248.4 ty dong,
tang trudng an tudng chi yéu nhg tang 42% QoQ va 117% YoY va doanh thu dat 1,415 ty déng, giam 6% QoQ va
gia nguyén liéu giam manh 1% YoY. Lgi nhudn tich cyc nhd gia nhya dau vao giam manh trong khi gia ban

ti€p tuc duy tri d mic cao gilp bién lgi nhudn gop tang dang ké [én mc 34%,
cao hon so v8i miic 26% trong 9T 2022 va 15% ctia nam 2021. Ngoai ra, trong
Q4/2022, san lugng tiéu thy sut giam so vdi cling ky xuéng 24 nghin tan (-9%
YoY) do nhu cau thap khi thi trudng bat déng san va xay dung gap nhiéu khé
khan va gia ban binh quan dugc duy tri trén 59 triéu déng/tan, tang 9% so vdi
cung ky.

Liiy k& ca ndm 2022, Igi nhudn ctia BMP dat 696 ty dong (+225% YoY), tang
manh tU mdc nén thap trong ndm 2021 do anh hudng bdi dich bénh va gid PVC
cao, doanh thu dat 5,808 ty dong (+28% YoY) va san lugng dat 97.7 nghin tan
(tang 5.5% YoY) vdi gid ban binh quan [a 59,4 triéu dong/tan (tang 21% YoY).

Biéu d6 1. K&t qua kinh doanh BMP
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Ngudn: BMP, KBSV
Bi€u d6 2. San luvong tiéu thy va gia ban binh quan Biéu d6 3. San lugng va cdng suit hoat dong
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Gia PVC du d3 héi phuc so véi vung Gia PVC - nguyén liéu dau vao chinh ciia BMP hién da hoi phuc vé quanh muc
ddy nhung van giao dich & muic trung binh giai doan 2018-2020 nhung van thap hon nhiéu so v4i mic nén cao
thap hé trg bién Igi nhuan trong khi 2021/2022 (bi€u d6 XX). Nam 2023, ching t6i duy tri du bao gid PVC hdi phuc
gia ban dau ra van & miic cao [én muc trung binh 1,050 USD/tan, do ky vong nhu cau PVC cai thién tU thi

trugng Trung Quéc sau khi Trung Quéc dan hoat dong binh thudng trd lai, thi
trugng bat dong san va xay dung Trung Quéc hoi phuc sau khi Chinh Phi cong
bd nhiéu giai phap hé trg thi trudng dé vuc day nén kinh té. M3c du vay, day
van la muc gia trung binh trong lich stf va dam bao bién Igi nhudn van d muc
t6t khi gia ban dau ra d3 tdng dang ké so vdi giai doan trudc. Trén gia dinh gid
ban trung binh giam 8% YoY thi gid ban van tang han 20% so vdi giai doan
2018-2020. Theo d6, giai doan ddu nam 2023 bién [gi nhudn cta Nhya Binh
Minh van duy tri dugc miic cao.

Biéu db 4. Tudng quan gia PVC va bién Igi nhuan gop Biéu dd 5. Gia PVC
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Nguon: Bloomberg Ngudn: Bloomberg
Trong diéu kién nhu cau van & muc M3c du vay, doanh nghiép dd cdng bd biéu gid ap dung tir 1/1/2023 vdi mic gia
thap, c6 kha nang doanh nghiép sé trudc thué gilt nguyén. V4i dién bién gid nguyén liéu dau vao giam manhva
ha gid ban hoic ting chiét khau dé nhu cau kho c6 tang trudng dot bién khi thi trudng bat ddng san va xay dung
tang tinh canh tranh so végi déi tha dugc du bdo van trai qua khé khan trong ndm 2023 va mét sé doanh nghiép

cling nganh da bat dau ha gia ban, chlng tdi cho rang nhiéu kha nang BMP c6
thé gidm gid ban dé ho trg khach hang va duy tri thi phan hodc it nhat 14 tang
chiét khau. Giai doan nlfa sau nam 2022, mét sé doanh nghiép cung nganh da
ha gia ban 8-10% trong khi BMP khéng diéu chinh gia ban. Viéc gili nguyén gia
ban & muc cao tac dong tich cuc dén bién Igi nhuan cta doanh nghiép nhung
déng thai cling s& [am giam canh tranh so v3i cac doanh nghiép cung nganh cé
gia ban tét va chiét khau t6t han. G chidu hudng tich cuc, chiing ti ky vong
dau tu cong sé la dong luc cho BMP khi nhiéu du an dau tu trong diém tap
trung cao & phia Nam, ngi BMP chiém thi phan chinh khi nhiéu dy an tai khu
vuc phia Nam dang dugc day manh han. Day cd thé la yéu té thay doi dang ké
vé két qua kinh doanh BMP 2023. DU can thém thdi gian d€ danh gia nhung can
nhac véi da chiing lai cla thi trudng bat ddng san, xay dung, trén kich ban cd
s8, chiing téi cho rang san lugng tiéu thu ndm 2023 sé& di ngang so véi cling ky.
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C3 tiic 2022 nhiéu kha nang & muic V@i két qua kinh doanh kha quan trong ndm 2022, dong tién manh, cdng ty
cao 7,000-8,000 VND/cp nhd Igi hién chua cé ké hoach dau tu xay dung cd ban 18n, chiing t6i cho rang BMP tiép
nhuan cao tuc duy tri ty & chi tra ¢ tdc tién mat ndm 2022 & muc cao trong khoang 7,000

- 8,000 VND/cp, tudng Ung |gi suat c6 tdc ¢ mic hon 10%.

N&m 2023, chiing tdi du phéng Igi Ndm 2023, trén quan di€ém than trong, ching téi du phdng Igi nhuan dat 528.4
nhudn dat 528.0 ty dong (-24% YoY) ty dong (-24.2% YoY) va doanh thu 5,391 ty dong (-7% yoy) vdi gia dinh gia ban
va doanh thu 5,391 ty déng (-7% giam 7.8% xuéng muc trung binh khodng 54.8 triéu dong/tan bdi ap luc tif nhu
yoy) cau giam, gia nguyén liéu xuéng muc trung binh 7 nam va canh tranh cao han,

san lugng tiéu thu di ngang mdc 98 triéu tan. Ty suat lgi nhudn gdp & mdic
24.7% véi du bao gia nguyén vat liéu bién dong quanh muc trung binh 7 ndam
va gia ban giam. Bén canh dd, chiét khau thanh toan tiép tuc dudgc du phdng &
mc cao theo doanh thu d& duy tri thi phan.

Bang 1. San lugng va gia ban binh quan

2019 2020 2021 2022F 2023F 2024F

San lugng tiéu thy 105,020 110,574 92,565 97,721 98,325 103,725
Tang trudng YoY 11.13% 5.29% -16.29% 5.57% 0.62% 5.49%
Gia ban binh quan 41.30 42.38 49.18 59.44 54.83 57.74
Tang trudng YoY -0.43% 2.60% 16.07% 20.85% -1.75% 5.31%

Ngudn: KBSV dy phéng

Bang 2. Dy phdng KQKD 2022 -2024

2021 2022 2023F 2024F
Doanh thu thuan 4,553 5,734 5,391 5,990
Gia von hang ban 3,849 4,245 4,058 4,556
Lgi nhuan gép 704 1,489 1,334 1,434
Chi phi ban hang 281 521 469 521
Chi phi quan ly doanh nghiép 88 139 133 143
Chi phi tai chinh 65 103 71 69
Lgi nhuan trudc thué 268 725 660 699
Ldi nhuén sau thué céng ty me 214 580 528 559
Ngudn: KBSV dy phéng
Pinh gia
Khuyén nghi NAM GIU déi véi BMP, Chiing t6i khuy&n nghi NAM GIU ddi véi BMP, gia muc tiéu [a 68,500 VND, ting
gia muc tiéu la 68,500 VND 14.2% so v8i mlic gia ddng ctfa ngay 03/02/2023 sau khi diéu chinh thdgi gian

chiét khau, 13i suat chiét khau va lgi nhuan dy phong. Mic gid muc tiéu dudc
tinh toan dua trén hai phudng phap DCF va phudng phap chiét khau co tic
DDM vdi ty & tuong ing 50/50. Hién BMP dang giao dich vGi mic P/E trailing
7.1x va F/e FW2023 la 9.3x.
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Bang 3. C6 phiéu BMP - Dinh gia

Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
FCFF 73,200 50% 36,600
boM 63,800 50% 31,900
Gia muc tiéu 68,500
Tiém nang tang gia 14.2%
Ngudn: KBSV
Bang 4. Gia dinh mé hinh
Gia dinh mé hinh Gia tri
WACC 13.8%
L&i suat phi rairo 5%
Phan b rui ro 8.1%
Beta 1.1%
Téang trudng dai han 1.5%
Thdi gian dy phéng 5nam

Ngudn: KBSV

Biéu do 6. P/E BMP Bi€u do 7. P/B BMP
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Nguon: Bloomberg Nguon: Bloomberg
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
Nguyenndl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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