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Nganh 6ng nhwa: An toan trwéc bién dong

= Nhu cau éng nhua dwoc dy bao sé tang trwdng nhe 5% trong nam 2023 do thi

V& Thi Ngoc Han, CFA treong BDS gap kho khan bu triv tac dong tich cuc tw ké hoach day manh giai
Giam Béc, Nganh Cong Nghiép ngan von dau tw céng cta Chinh pha.
Qgﬁ;’;’%’;@?;g‘gt 314 = Céac doanh nghiép san xuét éng nhwa dang dua ra cac chuong trinh wu dai va

nang murc chiét khau dé thic day nhu cau dang & murc thap. Tuy nhién, toc do
giam gia ban binh quan van chéam hon so v&i chi phi dau vao va gitp cac doanh
nghiép nay cai thién ty suat lgi nhuan.

= BMP la lwva chon hang dau cla chung tdi va 1a doanh nghiép dwoc hwéng loi
chinh nh& ké hoach day manh giai ngan vén dau tw céng ctia Chinh phd. Ngoai
ra, theo dw bao cla ching t6i, BMP sé chi trd mirc cb tirc bang tién mat rat cao
trong giai doan dw bao, twong dwong loi suat ¢ tirc khoang 12,8%-13,6%..

Nhu cau thap do tinh hinh thj trwong BDS khé khan

Thi trwérng BDS nha & thwéng chiém 75-80% tdng nhu cdu éng nhwa, trong khi 20-25%
con lai thweng 1a cac dy an dau tw céng. Do do, thi treeng BBS nha & suy yéu sé tac
dong tiéu cwc dén nhu cau tiéu thu 6ng nhya. Tuy nhién, nganh ng nhya sé huéng loi
tir k& hoach tang cwéng gidi ngan vén dau tw cong ctia Chinh ph 1én 707 nghin ty dong
trong ndm 2023 (n&m 2022 13 539 nghin ty) — va t& d6 hd tro nhu ciu chung phuc héi.

Trong nam 2023, chung t6i dy bao tbng san lwong 6ng nhya sé ting tru’qng 5% dat
khoang 372.750 tan, sau d6 sé tang trqc’rng 8% trong nam 2024 dat 402.570 tan nho tinh
hinh thj treong BDS cai thién va mat bang 1ai suat giam.

Diéu kién kinh doanh trong nganh khé khan sé cé lgi cho cac doanh
nghiép dau nganh

BMP va CTCP Nhya Thiéu nién Tién Phong (NTP; Khong xép hang) la nhikng cong ty
d3u nganh éng nhya cua Viét Nam, nam gity tdng cdng 55,9% thi phan cé nuwdc (so Vo
50,4% trong nam 2019). Tap doan Hoa Sen (HSG; Nam git, gjé muc tiéu ‘Ié 15.2004),
mac du hoat dc}ng kinh doanh chinh la san xuat thép, nhwng van cé thi phan Ién thir 3
trén thj trwdng 6ng nhwa (8,7% trong nam 2022).

Nh& bang CDKT va thuwong hiéu manh, ca NTP va BMP déu co thé gia tang thi phan
trwdc nhirng doi thd nhé hon. Theo d6, NTP chiém hon 63% thi phan phia Bac, trong khi
BMP chiém 50% thi phan phia Nam.

Lwu v, trai ngwoc véi cac doanh nghiép san xuét vat lieu xay dwng khac, nhw cac doanh
nghiép san xuét thép, cac cong ty san xuét 6ng nhwa khong phai déi mat véi rdi ro nhép
khau do day la san pham cd kich thwoc cbng kénh va khong kinh t& khi van chuyen
duong dai. Ngoal ra, vén dau tw cho méi dy an ong nhwa thwong kha nhoé, dwdi 5% tong
vbn dau tw cha dv an; do do, ty sudt loi nhuan cla cac doanh nghiép dau nganh van co
thé cai thién ngay ca khi nhu ciu th&p bang cach gice nguyen gla ban binh quan hoac
nang muc chiét khdu véi tbc d6 cham hon so véi téc do gidm cla chi phi nguyén liéu
dau vao.

BMP la Iwa chon hang dau cta ching téi nhe vi thé ngay cang Ié&n
trén thj trwwdng va loi suat co6 tirec cao

HSC nang khuyén nghi d6i véi BMP 1én Mua vao (t Tang ty trong) va nang gia muc tiéu
Ién 75.500d (tiem nang tang gia la 20,4%), sau khi dieu chinh tang dy bao loi nhuan
trong giai doan 2023-2025 nh& ty suat lgi nhuan cai thién. Chung téi danh gia cao co
phiéu BMP nho vj the trén thj truong ngay cang Ion, bang CDKT lanh manh va trién
vong loi nhuéan vikng chac bat chap tinh hinh kinh t€ vi mé kho khan; dinh gia cb phiéu
ciing khéng dét, véi loi suét cd tirc bang tién mat trong giai doan dw bao dao ddng trong
khoang 12,8%-13,6%.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang PIE (lan) EV/EBITDA (lan)  L.suét c6 tirc (%)
Méi (1] M&i Th.déi (%) ting/giam (%) 2023F 2024F 2023F r{rZlig 2023F 2024F
BMP 62,700 Mua vao Tang ty trong 75,500 8.32 20.4 7.59 7.33 3.55 3.49 12.8 13.6
Gia co phiéu tai ngay 7/4/2023.
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KQKD tich cwc véi rdi ro nhap khau thapTrai nguwoc véi cac nganh vat liéu xéy
dung khac (nhu thép), cac cong ty éng nhwa 6n dinh hon do it phai dbi méat véi rai
ro nhap khau tac dong 1én gia ban binh quan. Cac cong ty Ion trong nuéc, voi vi
thé théng tri, ¢ thé xac dinh gia ban trén thj trwdng va khoéng can phai chia sé loi
nhuan (khi chi phi d&u vao gidm) véi khach hang. Nhé d6, trong giai doan nhu cau
thap nhw hién nay, cac cong ty dng nhwa c6 thé duy tri dwoc ty suét loi nhuan. Lya
chon hang dau cla chung téi la BMP; ching téi nang khuyén nghi 1&n Mua vao (tw
Tang ty trong) v&i gia muc tiéu mai la 75.5004 (tiém nang tang gia la 20,4%), nhe
vi thé trén thj trwdng ngay cang Ion, bang CBKT lanh manh va dinh gia hap dan
(v6i loi suét cd tirc cao).

Téng quan nganh 6ng nhwa
2 doanh nghiép Ié&'n théng tri thi tredng

NTP va BMP |4 nhitng cong ty I&n nhét trong nganh nay, véi tbng thi phan trén ca
nwdc dat 55,9% trong nam 2022, so v&i 50,4% trong nam 2019. Trong giai doan
COVID-19, xu hwéng tai co cdu nganh da hd tro NTP va BMP tiép tuc gia tang thi
phan nhe thwong hiéu manh, mang lwdi phan phdi va vi thé tai chinh virng chéc.
NTP thong tri mién B&c v&i 63% thi phan, trong khi BMP chiém hon 50% thij phan tai
mién Nam.

Biéu d6 1: Thi phan éng nhwa ctia mé6t s6 doanh nghiép trong nganh
Tbng thi phan ctia NTP va BMP chiém 55,9% trong ndm 2022, tir m&c 50,4% trong ndm 2019
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Nguén: Di¥ liéu céng ty, HSC

BMP la cong ty I&n nhét trong giai doan 2017-2020 nhé thwong hiéu manh va mang
lwéi phan phdi rong khdp (Bang 1). Tuy nhién, trong ndm 2021, BMP da danh mét vi
tri dan dau vao tay NTP do céac bién phap phong tda nghiém ngat trong ndm 2021 tai
mién Nam Viét Nam, dia ban kinh doanh chinh ctia cong ty. Tuy nhién, BMP van nd
Iwc gia tang thi phan 1&n 27,8% trong nam 2021, tr mdrc 27,5% trong nam 2020.

Thi phan ctia NTP da tang manh lén 28,1% trong n&m 2021, so v&i chi 22,5% trong
nam 2020 va tiép tuc tang lén 28,4% trong nam 2022. Trong nam 2022, BMP giir
nguyén gia ban du cac déi thii canh tranh nhw NTP, HSG dwa ra nhiéu chién dich
khuyén mai.

Chung t6i hidu rang trong ndm 2022, trong tam chinh ctia BMP 14 tap trung vao loi
nhuan va chap nhan hi sinh mét phan nhé thi phan. Chién lwoc nay duéng nhw da
dwoc cho thay sw hiéu qud khi san lwong tiéu thu trong nam 2022 cla NTP
(100.813 tan) va BMP (97.721 t&n) kha sat nhau, nhwng loi nhuan thuan cia BMP
dat 696 ty déng (tng trwdng 225%) trong khi lgi nhuan thuan ctia NTP chi 14 480 ty
ddng (tang trwéng 2,5%).

Trong khi d6, HSG dirng thir 3 vé san lwong tiéu thu, véi 8,7% thi phan trong ndm
2022, gidm tr lan lwot 10,8% va 13,1% trong ndm 2021 va 2020. Chung t6i dwoc
biét k& tr ndm 2020, HSG da ngirng canh tranh theo chinh sach gidm gia sau, va
két qua 1a thi phan clia HSG da giam tré lai.

DPéi v&i nhivng cong ty con lai, ching t6i cho réng céac cong ty nhé, khoéng co nang

lwe tai chinh manh, dang gap kho khan do nhu cau thap. Do d6, chung t6i cho réng
qué trinh tai co cAu nganh éng nhya sé tiép tuc dién ra trong nhirng nam tai.
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Mac du hiéu suét hoat dong thap, ty suat Igi nhuan toan nganh van kha
quan

Nhw da dé cap, san pham 6ng nhwa khéng phai di mat véi rdi ro nhap khau do 1a
hang roi va khéng kinh té khi van chuyén trén toan ciu, bén canh viéc tiéu chuan
san pham gilra cac qubc gia 1a khac nhau. Do d6, chi cé cac doanh nghiép trong
nwéc thdng tri nganh nay va gia ban do cac doanh nghiép dau nganh quyét dinh.
Nh& do, Igi nhuan ctia 6ng nhia thwdng cao hon so v&i cac vat liéu xay dwng khac,
nhw thép, thwdng chiu anh hwéng bdi gia ban trén toan cau va gap nhiéu rdi ro
nhap khau hon.

Do rao can gia nhap nganh thap dbi véi cac cong ty méi va kha nang sinh 1&i cao
véi ty suét loi nhuan thuan dao dong trong khoang 10-20%, méc hdp dan so véi cac
vat liéu san xuét khac (thwdng cé ty suét loi nhuan thuan duwéi 10%), mot sé cong ty
m&i da tham gia vao nganh nay trong ndm 2015, bao gdm Tan A Pai Thanh va
HSG. biéu nay khién mirc do canh tranh tré nén khéc liét va cong suét dw thira
trong subt giai doan 2015-2018, nhwng dai dich COVID-19 da thic ddy qua trinh tai
co cau nganh va lam ha nhiét cudc chién gianh thi phan.

Hiéu suét hoat dong binh quan cla toan nganh & mic thap, chi 41,4%, so Véi
38,9% trong nam 2021 (Bang 2) va muc dinh la 47% trong nam 2019. Trong sb cac
coéng ty cung nganh, hiéu suat hoat déng cia NTP va BMP [a cao nhét lan lwot
khoang 67,2% va 65,1% trong nam 2022. Hiéu suat hoat déng clia BMP dat dinh
trong nam 2022 & mdrc 73,9%.

Biéu d6 2: Hiéu suat hoat ddng, mét s6 doanh nghiép trong nganh
Hiéu suét hoat dong cta NTP va BMP cao nhét trong nganh
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Biéu dé 3: Ty suat Ioi nhuan thuin, mét sé doanh nghiép trong nganh
BMP va NTP cé ty suét lgi nhuan thuan vwot trdi hon so véi HSG trong giai doan 2013-2022
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Nguén: D& liéu céng ty, HSC

Do du thira cong suét va hiéu suét hoat dong thap, cac cong ty trong nganh khong
6 k& hoach mé réng hodc xay dwng co s& méi trong 5 nam vira qua. Mot so cong
ty sau khi gianh dwgc mot mire thi phan nhat dinh da quyét dinh tir bé chién lwgc
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canh tranh vé& gia. Mot trong s d6 la HSG, cong ty da tap trung vao loi nhuan ké tiy
nam 2019 (v&i muc tiéu thwe hién IPO CTCP Nhya Hoa Sen trén san HSX vao nam
2026). Pwoc biét dén 1a mot doanh nghiép san xuét thép, mang kinh doanh éng
nhwa ctia HSG hién chi déng gép khoang 1.500 ty ddng vao doanh thu thuan va chi
twong dwong 3% doanh thu thuan trong nam 2022.

Déi v6i ty suét loi nhuan, trwdc ndm 2016, ty suét loi nhuan thuan cta nganh & mirc
cao, dao dong trong khoang 10-20% tuy thudc vao quy md clia céng ty. Tuy nhién,
do xuét hién thém cac cong ty méi tham gia thi trwdng, ty suét loi nhuan thuan da
gidm xubng khoang 7-12% trong giai doan 2017-2022 (Bang 3) va cham muc thap
ky luc dwéi 5% trong nam 2021 do dai dich COVID-19. Tuy nhién, ty suat lgi nhuan
thuan cda nganh 6ng nhwa van kha tich cwc so v&i cac vat liéu xay dwng khac, nhw
tén ma, véi ty sudt loi nhuan thuan dwdi 5% trong giai doan 2017-2022 (ngoai trir
murc cao ky luc trong nam 2021 l1a 8,9%).

BMP c6 ty suét lgi nhuan cao nhét so véi cac cong ty cung nganh nhé kiém soat chi
phi hoat ddng tét va wu tién loi nhuan hon thi phan trong giai doan gan day. Theo
do, ty suat lgi nhuan thuan cta BMP trong nam 2022 1a 12%, so v&i 8,4% clia NTP
va chi 0,5% ctia HSG (do ty suét loi nhuan mang thép thap). Chang tdi wéc tinh ty
suat lgi nhuan mang éng nhya ctia HSG vao khoang 3,5% trong nam 2022, nhé hon
dang ké so véi NTP va BMP.

Trién vong: DAu tw cong sé bu dap nhirng kho khan trén thi trwong BDS
nha &

Theo sb liéu clia ching t6i, nhu cau 6ng nhya tir thj trwong BDS nha & chiém 70-
75% tong nhu cau o0ng nhya clia Viét Nam trong khi 20-25% con lai thwong la cac
dy an dau tw cong.

Trong n&m 2023, do tinh hinh thj trwérng BDS khé khan, nhu cau éng nhua ciing sé
chiu anh hwéng. Tuy nhién, ké hoach day manh giai ngan vén dau tw cong lén 707
nghin ty dong sé bu dap moét phan sy syt giam. Muc tiéu hoan thanh dudng cao tbc
Bac-Nam trong nam 2025, cung voi mot s dw an co s¢ ha tang khéac, sé la dong
lwe chinh thuc ddy nhu cau.

Nhin chung, chudng téi dy bao tong san lwong tiéu thy dng nhya sé ting trwong 5%
trong ndm 2023 dat 372.750 tan, nhe Chinh ph day manh gidi ngan vbn dau tw
coéng. Trong ndm 2024, ching t6i dw bao nhu cdu 6ng nhwa sé cai thién do thi
trvong BDS nha & hdi phuc. Theo d6, ching t6i dw bao téng san lwong tiéu thu éng
nhwa sé tang trwéng 8% dat 402.570 tan.

Biéu d6 4: San lwong tiéu thu dng nhwa tai Viét Nam
Chung t6i dy bao san Iwgng tiéu thu 6ng nhya tai Viét Nam sé tang trudng lan lwot 5% va 8% trong nam 2023 va 2024
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Nguén: HSC

Cac doanh nghiép I&n dat ké hoach kha quan trong nam 2023

Ca 3 cong ty I1&6n nhét trong nganh éng nhwa déu da cong bd ké hoach kinh doanh
trong ndm 2023 (Bang 5-6). Lwu y, NTP va BMP déu dat ké hoach san lwong tiéu
thu dat 106.000 tan trong ndm 2023, twong dwong san lwong tiéu thu tang trwdng
lan lwot 4,9% va 8,5%. Trong khi d6, HSG d&t ké hoach tham vong hon véi san
lwong tiéu thu dat 40.000 tAn trong nam 2023, twong dwong téng trudng 33,3%.
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Bang 5: Ké hoach nganh 6ng nhwa nam 2023 ctia mot s6 Bang 6: Tang trwéng nganh 6ng nhwa nam 2023 ctia mot sé
doanh nghiép trong nganh doanh nghiép trong nganh
BMP va NTP dat ké hoach lgi nhuan thudn di ngang/gidm nhe, Chung tdi tin rdng nhitng muc tiéu nay dudng nhw kha quan
trong bdi canh thj trieorng BDS kho khan hién na

San lwong tiéu

tron khi HSG dat ké hoach day tham vong
San lwong tiéu thu Doanh Loi nhuan

Doanh thu Lenhian

thuan thuan

BMP 106,000 6,357 651 BMP 8.5% 9.1% -6.5%

NTP 106,000 5,875 479 NTP 4.9% 4.6% 0.0%

HSG 40,000 2,000 100 HSG 29.0% 33.3% 88.7%
Nguén: D liéu céng ty, HSC Nguédn: D liéu cbéng ty, HSC

Biéu d6 7: Gia hat nhwa PVC, USD/tan
Gia hat nhira PVC 6n dinh tir ddu nam nhung da giam manh 41% so voi cing ky, diéu nay da hb trg dang ké Igi nhuén cia cac
doanh nghiép san xuat 6ng nhwa do gia ban binh quan gan nhw di ngang so v&i cung ky
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V6i ké hoach san lwong tiéu thu bdng nhau trong nam 2023, BMP dat k& hoach
doanh thu dat 6.357 ty ddng, tang trudng 9,1% va cao hon 8,2% so v&i ké hoach
doanh thu thuan ctia NTP 14 5.875 ty dong. Theo d6, BMP gia dinh gia ban binh
quéan cao hon 8,2% so v&i NTP. T d6, chung téi cho rang BMP sé tiép tuc duy tri
chién lwoc gilr nguyén gia ban & mrc cao hon binh quan nganh va wu tién ty suét
loi nhuan va lgi nhuan thuan.

Tuy nhién, chang t6i ky vong BMP sé& xem xét ddy manh cac chwong trinh khuyén
mai dé thuc dy doanh thu va bao vé thi phan trong mét sb thdi diém nhét dinh trong
nam. Mac du cac chinh sach nay cé thé chi mang tinh chat ngan han, nhung sé cho
thay sw linh hoat dbi v&i khach hang va déi tht canh tranh trong mét thi trwéng nang
dong.

Trong sb cac ké hoach nay, chung t6i cho ring ké hoach ctia NTP thuc t& hon va
chung t6i cho rdng muc tiéu tang trwdng 5% trong doanh thu kha thi hon. Déi véi ké
hoach clia HSG, chung t6i lo ngai vé muirc tang trwdng manh trong giai doan thi
trwong BDS khdng thuéan loi. Do mang éng nhua dong gop khéng dang ké vao loi
nhuan cta HSG, do d6, ké& hoach clia HSG ddi véi mang éng nhwa trong ndm 2023
c6 thé sé bi &nh hudng bdi KQKD mang thép.

Cubi cung, BMP dét ké hoach lgi nhuan thuan gidm 6,5% so v&i cuing ky xuéng 651
ty déng trong khi NTP dat ké hoach lgi nhuan thuan di ngang so véi cung ky trong
nam 2023 & mirc 479 ty ddng. Chung tdi cho rang ké hoach nay |a hop ly déi véi ca
2 ¢cong ty do lgi nhuan thuan trong nam 2022 cta BMP dat mdc cao ky luc. Theo
chuing téi, loi nhuan thuan gidm nhe do mirc nén cao la hop ly.

Gia hat nhya PVC, nguyén liéu dau vao chinh dé san xuét éng nhya, 6n dinh tir dau
nam trong khoang 860-900 USD/tan, nhuwng da gidm manh 41% so véi cung ky.
Diéu nay da hé tro dang ké ty suét loi nhuan cla cac doanh nghiép san xuét éng
nhwa trong 6 thang dau nam 2023, do gia ban binh quan gan nhw di ngang so voi
cung ky Mét s chinh sach chiét khdu da dwoc tang lén, nhung van cham hon téc
dod gidm cla chi phi dau vao. Do dé, loi nhuan 6 thang dau ndm 2023 cla cac cong
ty dng nhwa dwoc ky vong sé duy tri tét nhor ty suat loi nhuan cai thién.
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Theo d6, HSG ciing d&t ké hoach Igi nhuan thuan rat tham vong dat 100 ty ddng
(t&ng trwdng 88,7%) dbi véi 6ng nhya, twong dwong ty suat lgi nhuan thuan la 5%
(so v&i dy bao ctia ching téi 1a 3,5%) va dong gép mét phan ba téng ké hoach lgi
nhuan thuan ctia HSC trong nam 2023. Do théng tin vé& hoat dong kinh doanh éng
nhwa ctia HSG han ché, ching t6i khéng thé phan tich sau hon di voi ké hoach loi
nhuan thuan cla cong ty; tuy nhién, chung téi cho rang HSG sé& gap nhiéu thach
thirc dé hoan thanh ké& hoach nay.

Trén thyc té, loi nhuan mang thép cai thién sé& dé dang bu dap sw sut gidm cla
mang &ng nhwa (so v&i ké hoach dé ra trong ndm 2023) va gitp HSG hoan thanh ké
hoach lgi nhuan thuadn hop nhéat trong ndm 2023 1a 300 ty déng (tdng trwdng
19,5%). Ching t6i dw b&o lgi nhuan thuan ctia HSG trong nam 2023 dat 513,2 ty
ddng (tang trwéng 104,4%).

Bang 8: Dw bao lgi nhuan cii va méi, BMP
Chuing t6i nang binh quan 12,9% dw bao loi nhuan thuan trong ndm 2023-2024 ctia BMP nh¢ chi phi nguyén liéu dau vao gidm
Thuyc té Dw bao cii Dw bao méi Piéu chinh Tang trwéng

2022 2023F 2024F 2023F 2024F 2025F 2023F 2024F 2023F 2024F 2025F

Doanh thu thuan 5,808 5,626 6,076 5,726 6,184 6,802 1.8% 1.8% -1.4% 8.0% 10.0%

LNTT 873 742 782 845 875 937 13.9% 11.9% -3.1% 3.6% 7.0%

Lgi nhuan thuan 696 594 626 676 700 749 13.8% 11.9% -2.9% 3.6% 7.0%
Nguén: HSC

Ké& tlr d&u n&m, gia nguyén liéu dau vao bién ddng trong bién dé thap hon so véi dw
bao clia chung tdi, chung téi da ha dy bao gia hat nhwa PVC xubng 1.000 USD/tan
(gidm 15% so v&i cung ky) tir 1.062 USD/tan trwdc d6. Do dd, ching téi nang binh
quan 12,9% dv bao loi nhuan thuan trong nam 2023-2024 ctia BMP dat 1an lwot 676
ty ddng (gidm 2,9% so v&i cung ky) va 700 ty dong (ting trwéng 3,6%), do ty suét loi
nhuan vwot dw bao.

Dinh gia va khuyén nghij

HSC nang khuyén nghi dbi v&i BMP 1&n Mua vao (tlr Tang ty trong), véi gia muc tiéu
ma&i la 75.500d (tiém n&ng téng gia 1a 20,4%). BMP la lwa chon hang dau cta chang
t6i trong nganh éng nhwa véi ty suét loi nhuan thudn vwot troi so véi cac cong ty
cling nganh nh& mét sé loi thé.

Trwéde d6, lo ngai I&n nhat ctia chung t6i dbi véi BMP |a nguy co' danh mét thi phan
do céng ty thwc hién nhat quan chién lwoc wu tién loi nhuan bang cach gitr nguyén
gia ban. Trén thyc té, BMP chi danh méat mét phan nhé thi phan trong nam 2022 véi
chién lwoc nay.

Tuy nhién, trong thang 3/2023, BMP d& cho khach hang va déi thi canh tranh thay
sw linh hoat bang cach dwa ra mirc chiét khdu 5% dé thdm dod nhu cau thi trwéong.
Theo do, san lugng tiéu thy thang 3/2023 da tang lén murc cao ky luc 13.500-14.000
tan éng nhua, so véi mirc binh quéan trong thang 3 trong nhirng nam gan day la
10.000-11.000 tAn. San lwong tiéu thu ciling tdng gan gap ddi so véi thang truéc.
Chuwong trinh khuyén mai nay da két thic vao thang 3/2023, nhung ching téi danh
gia cao sv linh hoat v& mét chién lvoc d& hoan thanh ké hoach loi nhuan thuan,
ddng thoi béo vé thj phan.

Sau khi giao dich &m dam so v&i chi sb trong 1 thang va 3 thang vira qua, BMP
dang giao dich v&i P/E dw phéng 2023 va 2024 1an lwot |a 7,6 1an va 7,3 Ian, twong
dwong P/E trwot dw phéng 1 nam 1a 7,5 |an; thap hon 25,7% (0,7 1an d6 léch chuén)
so v&i mire binh quan trong 6 ndm qua la 10,1 14n. Theo dw b&o cla chung tdi, loi
suat cb tirc clia BMP trong 3 ndm t&i sé dao dong trong mire cao la 12,8-13,6%.

Trong ndm 2022, v&i mie loi nhuan ky luc, BMP quyét dinh chi trd cb tirc bang tién
maét 1a 8.400d/cp, twong dwong loi suat cb tic 1a 13,3%. Do BMP da thanh toan dot
cb tirc dau tién 1a 3.100d/cp trong nam 2022, 5.300d/cp con lai sé dwoc thanh toan
sau DPHCD duorc td chirc vao ngay 28/4/2023.
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Bao cao doanh nghiép Ngay 19/4/2023
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Mua vao (i Téng ty trong) Nang khuyén nghi Ién Mua vao dwa trén trién

Gia muc tiéu: VNB75,500 (v VND69,700) ., - "

Tiém nang ting/giam: 20.4% vong gia hat nhl_Pa PVC

Gia c6 phiéu (ddng) (7/4/2023) A = HSC nang khuyén nghij dbi véi BMP 1én Mua vao (ttr Téng ty trong) va nang

Mé Bloomberg BMP VN 8,3% gia muc tiéu 1én 75.500d sau khi diéu chinh tang binh quan 12,9% duw

Gia caofthap 52 tuan (d) 50,091-67,200 bao Igi nhuan nam 2023-2024, nho chi phi dau vao gidm va chién lvgc diéu

GTGD (bq 5 phién) (tr.d) 60,380 chinh gia ban.

Vén hoa thi trrong (ty d) 5,133 R

Vén héa tri treong (ir.USD) 219 = Chung t6i nang lan lwgt 13,8% va 11,9% dw bao EPS nam 2023-2024, twong

Slg CP Iwu hanh (tr.dv) 81.9 dwong giam 2,9% so v&i cung ky trong nam 2023 yé tang trwdng 3,6% trong

Slg CP NN dwoc s& hivu (tr.dv) 81.9 nam 2024. Chung t6i cling dwa ra dy bao EPS lan dau cho nam 2025 véi

Slg CP NN dugc mua (tr.dv) 1.3 murc tang trwdng la 7%.

Gi6i han ty 16 s& htu NN 100% '« BMP dang giao dich v&i P/E trwot dw phong 1 nam 1a 7,5 Ian, so véi mirc binh

Ty |1é s& hiru cia NN 86.2% A = S . . P PN . o S

Ty 18 frofioat 33.4% quan tr~orlg 6’nam qua la 1,0’1 lan; lgi su,at co tu’g: trongo3 nam tql duwoc ky

Cb dong lon Nawa Plastic (55.0%) vong sé ¢ mtrc cao, df10 ‘dc)‘ng trong khoanq 12,8 /o-13,§/o. BMli la IEra chgn
Ngudn: Céng ty, U6 finh ciia HSC thaa;ng dau cla chung t6i va la Iwa chon an toan trong giai doan bién dong hién

Bleu do gla BMP (WD) WSOIndex(Giédiéuchiﬂh) Sl"l’ kién: Dénh gié KQKD Q1I2023

s9000 Truwdc do, HSC da dy bao gia hat nha PVC, nguyén liéu ddu vao quan trong, sé

0000 téang sau khi Trung Quéc mé civa trd lai, diéu nay sé tac dong tiéu cuc dén ty suét

loi nhuan cGia BMP. Trén thuc té, gia hat nhwa PVC da 6n dinh k& tir ddu ndm &

i0s00 murc khodng 860-900 USD/tan (gidm 41% so véi cung ky), tao thém dw dia gitp

20000 BMP cai thién ty suét loi nhuan, it nhat 1a dén gitba ndm 2023. Q1/2023, HSC du

bao lgi nhuan thuan ctia BMP sé& dat mic cao ky luc la 260 ty déng (tang 104%
RN T \Mnn.mm so v6i cuing ky), doanh thu thuan dat 1.450 ty dong (tang 7,2% so voi cung ky).
T4/22 T6/22 T8/22 TI0/22 T12122 T2123 T4123 ” ~ . ~ N ~ 0 ”

Gia co phisu (%) | -1thg  -3thg  -12thg Tac dong: HSC néang binh quan 12,9% dw blao EPS 2023-’2024

Cb phiéu thwong 4.50 2.79 6.46 HSC ha dv bao gid hat nhwa PVC trong nam 2023 xudng 1.000 USD/tan (giam

So véi chi s6 (0.51) 0.74 522  15% so vé&i cung ky), tir 1.062 USD/tan trwéc d6. Cung véi mot sb chién luwoc vé

So vo&i nganh = s = gia trong Q1/2023, ching t6i nang bg 12,9% du bao lgi nhuan thuan trong n&m

Nguén: Cong ty, FactSet ~ 2023-2024 1&n |an lwot 676 ty ddng (gidm 2,9% so v&i cung ky) va 700 ty ddng

(tang trwdng 3,6%), méc du chdng t6i gan nhw gitr nguyén dw bao doanh thu

HSC va trung binh thj trvong i thuan. Chang toi ciing dwa ra dw bao Ian dau cho nam 2025 véi doanh thu thuan
SRl T L R UTRICEOC VRN dat 6.802 ty ddng (tang trwdng 10,0%) va loi nhuan thudn dat 749 ty déng (tang

5832'; Sggg ;??g 188 trwdng 7%). Dy bao lgi nhuan clia ching t6i trong nam 2023-2024 cao hon 10,0-
, , . o . A S : P S . o
2025F 9.155 9.187 0.3) 10,9% so v&i dw bao cua thi trwdng trong khi dw bdo nam 2025 cua chung toéi

twong dwong véi dy bao cla thi trwdng.
Dinh gia va khuyén nghi

Nguén: Bloomberg, HSC wéc tinh
M6 ta doanh nghiép
Nhya Binh Minh la céng ty san xuét 6ng nhuya
hang dau Viét Nam nh& vao chat Iuc_yng san
phdm vuwot troi va thwong hiéu hang dau ca

Sau khi giao dich @m dam trong 1 thang va 3 thang vira qua, BMP dang giao dich
v&i P/E trwot dw phéng 1 ndm 1a 7,5 1an, thap hon dang ké so voi murc binh quén
trong 6 nam qua la 10,1 I&n; ngoai ra, ching t6i ky vong loi suat c¢b tic trong 3
nam t&i s& dao dong & mirc cao 1a 12,8-13,6%. HSC nang khuyén nghj déi véi

nuoc. BMP I&n Mua vao (tr N&m gii¥) va nang 8,3% gia muc tiéu Ién 75.500d (tidm
néng tang gia 1a 20,4%). Chi phi nguyén liéu dau vao thap hon ky vong rat c6 loi
cho Céng ty (va khién chang t6i nang dw bao lgi nhuan). Trong khi do, ching téi
danh gia cao sw linh hoat trong chién lwoc vé gia ban trong thdi gian gan day cua
BMP. Chién lwgc nay sé gilip Cong ty wu tién thj phan hon va it tap trung hon
vao lgi nhuan ngén han. Cudi ciing, BMP sé& & mét trong nhitng doanh nghiép
hwéng lgi chinh ti» k& hoach day manh gidi ngan vén dau tw cong trong nam
2023.
Cudi nam: Thang 12 12-21A 12-22A 12-23F 12-24F
EBITDA BC (ty déng) 526 1,146 1,098 1,163 1,260
Loi nhuan thuan (ty déng) 214 696 676 700 749
EPS DC (ddng) 2,619 8,505 8,259 8,555 9,155
DPS (ddng) 2,600 8,400 8,000 8,500 8,500
BVPS (ddng) 28,017 32,046 31,344 31,215 31,138
EV/EBITDA BC (lan) 7.99 3.8 3.55 3.49 3.37
———— P/E BC (I4n) 239 737 759 7.33 6.85
Chuyén vién phan tich Loi suét cd tc (%) 415 134 128 13.6 13.6
Vo6 Thi Ngoc Han, CFA P/B (1an) 2.24 1.96 2.00 2.01 2.01
Giam Béc, Nganh Cong Nghiép Téang trwdng EPS DC (%) (59.0) 225  (2.89) 3.58 7.01
han.vtn@hsc.com.vn ROAE (%) 9.00 28.3 26.1 27.4 29.4
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hign muc tang giam it nhat 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 19/4/2023

Tiém nang tang gia hon 20% dwa trén gia muc tiéu méi

Loi nhuan Q1/2023 ctia BMP dwoc dw bao sé tiép tuc dat mre cao ky luc, bat chap
thi trwong BDS nha & gap nhiéu khé khan, nho (i) chi phi dau vao gidm, hé tro' ty
suét loi nhuan va (ii) chién lwoc vé gia ban hiéu qua hon, giup san lwgng tiéu thu
dat mirc cao ky luc trong bdi canh nhu cau cla nganh vat liéu xay dung dang &
mirc thap. Lwu y, viéc didu chinh gia ban cho thdy sw thay ddi chién lwoc kinh
doanh ctia BMP va dién ra dung thoi diém, déng thoi chién lwoc nay ciing gidm bét
lo ngai vé viéc BMP sé& danh mét thi phan. T d6, HSC nang binh quan 13% dw
bao EPS trong nam 2023-2024; chung t6i cling nang gia muc tiéu 1én 75.500d (tiém
nang tang gia la 20,4%). Chung t6i nang khuyen nghi dbi véi BMP 1én Mua vao (t
Tang ty trong), nhd dinh gia ré voi loi sut cb tirc cao trong giai doan dw bao
(12,8%-13,6%).

Uéc tinh KQKD Q1/2023

BMP da git® nguyén gia ban va chinh sach chiét khau trong hon mét ndm, bat chap
cac dbi thi canh tranh lién tuc dwa ra cac chwong trinh khuyén mai ké tir nira cubi
nam 2022. Trwdc nam 2022, chénh 1éch gia ban gitva BMP va cac céng ty cung
nganh la khodng 5-15%, nhwng ké ti» dau nam 2022 dén thang 2/2023, chénh léch
da tang 1én 10-20%. Vi chinh sach nghiém ngat nay, ching t6i lo ngai BMP sé
danh mat thj phan, dic biét trong bdi canh nhu cau éng nhwa gép nhiéu thach thirc.

Tuy nhién, trong thang 3/2023, BMP da dwa ra chwong trinh khuyén mai nang 5%
murc chiét khdu dé tham do nhu cau thi truéng. Theo khao sat cla ching tdi, phan
hdi tir thi trwdrng rét 4n twong va ching téi wéc tinh san lwong tiéu thu thang 3/2023
dat mtc cao ky luc khoang 13.500-14.000 tan.

Lwu y, thang 3 thwdng la mét trong nhivng thang cao diém tiéu thu vat liéu xay dwng.
Trwdc d6, mire ky luc san lwong tiéu thu hang thang chi khoang 10.000-11.000 tan.
Do d6, trong bdi canh thi truéong BDS dang gap nhiéu kho khan, san luwong tiéu thu
thang 3/2023 dat mlrc cao ky luc la rat tich cwc. Theo d6, ching téi wéc tinh san
lwong tiéu thu thang 3/2023 da ting gép ddi so véi thang trude.

Bang 9: Uéc tinh KQKD Q1/2023, BMP
Loi nhuan thuan Q1/2023 dwoc dw bao sé dat mirc cao ky luc nho ty suét loi nhuan lién tuc dwoc mé rong va san lwong tiéu thu

tdng manh
% o % thwe hién
Q1/2022 Q4/2022 Q1/2023F B v 5 E dw bao
cung ky quy trwéc HSC
San lwong tiéu thu (tén) 22,635 23,677 25,475 12.5% 7.6% 103,614 24.6%
G1a ban binh quan (tricu 50.8 50.8 56.9 4.8% 4.7% 55.3
dong/tan)
Doanh thu thuan (ty dong) 1,353 1,415 1,450 7.2% 2.5% 5,726 25.3%
Loi nhuan thun (ty déng) 127 248 260 104.0% 4.7% 676 38.5%
Ty suét lgi nhuan thuan 9.4% 17.6% 17.9%

Ghi chu: F = HSC duw béo.
Nguén: HSC

Véi san lwong tiéu thu rat 4n twong trong thang 3/2023, ching t6i hién dw bao san
lwong tiéu thu trong Q1/2023 sé tang 12,5% so v&i cung ky va dem lai doanh thu
thuan dat 1.450 ty ddng (tdng 7,2% so v&i cung ky). Néu thyc hién dugc, BMP sé
dem lai mot bat ngd tich cwe cho thi trweng trong béi canh thi trwerng BDS dang réat
yéu trong Q1/2023. Chung téi ciing cho rang BMP da gianh lai thi phan véi chwong
trinh khuyén mai vira qua. Chung tdi wéc tinh thi phan ctia BMP trong Q1/2023 tang
Ién 27,5%, so v&i wéc tinh 26,8% trong nam 2022,

Ngoai ra, gia nguyén liéu dau vao, hat nhya PVC, cling giam manh 41% so voi cung
ky xuong khoang 900 USD/tan trong Q1/2023. Diéu nay tao dw dia dang ké giup
BMP cai thién ty suét lgi nhuan. Chung t6i dw bao ty suat lgi nhuan thuan Q1/2023
sé dat 17,9%, tang manh so v&i mirc 9,4% trong Q1/2022. Tk d6, chung téi hién dy
bao loi nhuan Q1/2023 sé tang gap doi so v&i cung ky dat 260 ty dong, mirc cao ky
luc theo quy.

So v&i quy trwéc, lgi nhuan thu.';ﬁm v?an’ tang 4,7% nho doanh thu thuép tang 2,5%.
Lwu y, Q4 thwong la quy cao diém nhat trong nam. Néu lgi nhuén thuan vwot mic

www.hsc.com.vn Trang 8

Bao cgo nay la mét phan khong tach roi clia bao cao nganh trén day
Xin vui long xem noi dung chi tiét v& xung dot Ioi ich va khuyén céo cudi bao cdo nay



Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP)

.:hsc

Ngay 19/4/2023

cao ky luc trong Q4/2022, theo nhw ching t6i dw bao, la mét cot mbc quan trong dbi

véi Cong ty sau nhirng bién ddng manh trén thj truéng.

Theo wéc tinh, doanh thu thudn va lgi nhuan thuidn Q1/2023 clia BMP sé dat lan

lwot 25,3% va 38,5% dy bao cd nam 2023 cla chung toi.

Dw bao méi

Nhw da dé cap, chung t6i ha dw bao gia hat nhya PVC xudng 1.000 USD/tan (giam
15% so v&i cung ky) tlr 1.062 USD/tan trwdc do trong nam 2023-2024. Ngoai ra,
chdng t6i cling nang dw bao gia ban binh quan trong nam 2023 (gidm 7% so voi
cung Kky) so v@i gia dinh trwdc do la gidm 10% so véi clung ky, sau d6 sé di ngang so
voi cung ky trong nam 2024. Do d9, chung t6i nang binh quan 12,9% dw bao Ioi

nhuan thuan trong nam 2023-2024. Cu thé nhuw sau.

Bang 10: Dw bao mé&i va dw bao cii, BMP

Actual

2022

2023F

Revisions
2023F 2024F

New dw bao

2024F 2023F 2024F 2025F

Chung t6i nang binh quan 12,9% dy bao lgi nhuan thuan trong ndm 2023-2024, dé phan anh ty suét loi nhuan cao hon dy bao
Old dw bao

2023F

Growth yly

2024F 2025F

Doanh thu thuan 5,808 5,626 6,076 5,726 6,184 6,802 1.8% 1.8% -1.4% 8.0% 10.0%
LNTT 873 742 782 845 875 937 13.9% 11.9% -3.1% 3.6% 7.0%
Loi nhuan thuan 696 594 626 676 700 749 13.8% 11.9% -2.9% 3.6% 7.0%
Nguén: HSC
Bang 11: Cac gia dinh chu chét, BMP
Dw bao gia ban binh quan sé ting lén, thic d&y doanh thu va loi nhuan téng trong giai doan 2023-2024
2021 2022 2023F 2024F 2025F
San lwong tiéu thu (tan) 92,565 97,749 103,614 111,903 123,093
Tang trwéng -16.5% 5.6% 6.0% 8.0% 10.0%
Gia ban binh quan (triéu ddng/tan) 49.2 59.4 55.3 55.3 55.3
Tang trwdng 16.3% 20.8% -7.0% 0.0% 0.0%
Doanh thu thuan (ty ddng) 4,553 5,808 5,726 6,184 6,802
Tang trwdng -2.8% 27.6% -1.4% 8.0% 10.0%
Loi nhuan thuan (Ty ddng) 214.4 696.3 676.1 700.3 749.4
Tang trwdng -59.0% 224.8% -2.9% 3.6% 7.0%
Nguén: HSC

Dw bao lgii nhuan nam 2023

Trong ndm 2023, ching t6i nang dw bao doanh thu thuan 1&n 5.726 ty ddng (tang
trwdng 1,8%), va nang dw bo gia ban binh quan 1én 55,3 triéu ddng/tan (gidm 7%
so v&i cung ky), tir 53,5 triéu dong/tan trwdc dé. Chung tdi dw bao san lwong tiéu
thu dat 103.614 tAn éng nhwa, téng trudng 6%, cao hon mét chit so véi mirc tang

trwdng toan nganh la 5%.

HSC hién dy béao ty suét loi nhué‘n gop nam 2023 la 27,3%, giém nhe so v&i 27,7%
trong nam 2022 do nguyén liéu dau vao gia ré (nhw trong ntra cuoi nam 2022) giam.
Tuy nhién, ty suat lgi nhuan gop trong nam 2023 van 6n dinh so v&i 5 nam qua,

trong giai doan 2017-2021.

Tiép theo, ching tdi dw bao chi phi ban hang & quan ly trong ndm 2023 1a 641,3 t)’/
déng (tang 1,4% so v&i cung ky), twong dwong ty 1& chi phi ban hang & quan
ly/doanh thu 1a 11,2%. Ngoai ra, chung t6i dw bao 16 tai chinh thuan sé gidm xudéng
78 ty ddng, so v&i 102 ty ddng trong ndm 2022 nhd thu nhap tai chinh tang véi

lwong tién mat ddi dao.

Nhin chung, ching t6i nang 13,8% dw bao loi nhuan thyén trong nam 2023 I1én 676
ty dong (giam 2,9% so voi cung ky), véi gia dinh ty suat loi nhuan thuan la 11,8%.
Gia dinh sb lwong cb phiéu dang lvu hanh khéng thay déi, EPS duy phéng 2023 sé la

8.259d/cp.

Sau khi diéy chinh dy bao trong nam 2023, dv bao doanh thu thuan cua chung toi
(5.808 ty dong) thap hon 8,6% so v&i ke hoach cia BMP (6.357 ty dong), do san
lwong tiéu thu thap hon. Baéi véi lgi nhuan thuan, dy bao cla chung téi (676 ty dong)

cao hon 3,8% so v&i ké hoach clia Cong ty (651 ty dong).
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Dw bao lgii nhuan nam 2024-2025

Trong ndm 2024, ching t6i hién dy bao san luvong tiéu thu sé dat 111.903 tan (tang
trwdng 8%) véi gia ban binh quan khéng déi & mirc 55,3 triéu déng/tan, twong
dwong doanh thu thu&n nam 2024 dat 6.184 ty déng (tang trwéng 8%). Chung t6i dy
bao ty suat lgi nhuan gop trong ndm 2024 sé 6n dinh & mic 27,4% nhd hiéu suét
hoat déng cai thién, bu dap cho chi phi hoat déng ting, nhw chi phi lao déng,...

Chi phi ban hang & quan ly duoc dy bao sé tang lén 724 ty déng (tdng 12,8% so v6i
cung ky) trong nam 2024, san lwong tiéu thu dwoc dy bao sé tang nhanh hon do
BMP sé t6 chirc sw kién 2 ndm mét 1an cho mang lwéi phan phdi. Ching tdi du béao
16 tai chinh thudn sé tang lén 99.294 ty déng trong ndm 2024, do mic chiét khau
thanh toan cho khach hang tang cung véi san lwgng tiéu thy tang.

Cyéi cung, chung t6i nang 11,9% dw bao lgi npuén,thuén trong nam 2024 1én 700 ty
dong (tang trwdng 3,6%). Gia dinh s6 lwong co phiéu dang lwu hanh khéng thay ddi,
chung t6i dw bao EPS nam 2024 dat 8.5554.

Chuing t6i ciing dwa ra dy bao 1an dau cho nam 2025 voi doanh thu thuan dat 6.802
ty dong (tang trwdng 10%) va lgi nhuan thuan dat 749 ty dong (tang trwéng 7%),
twong dwong EPS dw phdong 2025 dat 9.1554.

Bang 12: Dw bao ty suat lgi nhuan, BMP

Chung t6i nang du bao ty sut loi nhuan nhé chi phi dau vao giam

2021 2022 2023F 2024F 2025F

Ty suét loi nhuan gop 15.5% 27.7% 27.3% 27.4% 26.7%

t?\t' phi ban hang & quan Iy/doanh 8.1% 10.9% 11.2% 11.7% 11.2%

Ty suét LNTT 5.9% 15.0% 14.8% 14.2% 13.8%

Ty suét loi nhuan thuan 47% 12.0% 11.8% 11.3% 11.0%
Nguén: HSC

Bang 13: Chinh sach cé tirc tién méat, BMP
Loi suét cb tirc ndm 2022 & mirc cao dat 13,4%, ching t6i dw bao Cong ty cé thé duy tri ¢b tire tién mat & mirc cao trong vong 3

nam toi
DPong 2021 2022 2023F 2024F 2025F
Cb tirc tién mat (ddng) 2,600 8,400 8,000 8,500 8,500
Loi suét cb tire (%) 4.2% 13.4% 12.8% 13.6% 13.6%
Ty 1& Igi nhuan tra cb tire (%) 99.3% 98.8% 96.9% 99.4% 92.8%

Nguén: HSC

Chinh sach cé tirc bang tién mat

Trong n&m 2022, BMP dé xuét ty 1& lgi nhuan chi tra cb tie 1a 98,8%, twong dwong
tbng murc cb tlrc bang tién mat 14 8.400d/cp va loi sudt cb tic 1a 13,4%. BMP da
&ng trwdc 3.100d/cp cb tlrc bang tién mat nam 2022 trong nadm 2022. Do dé,
5.300d/cp con lai sé dwoc thanh toan sau DPHCD. Do do, thdi gian thanh toan cb tirc
c6 thé sé vao thang 5/2023.

Do BMP duy tri ty 1& lgi nhuan chi tra cb tic trén 95% trong 4 ndm qua, ching toi
cho rang ty |& loi nhuan chi tra cb tirc trong giai doan 2023-2025 sé& van & mirc cao
nhw trwdc dé. Do d6, ching toi dw bao cd tirc bang tién mét trong giai doan 2023-
2025 sé& dao dong trong khodng 8.000-8.500d/cp, twong dwong loi suat cb tic la
12,8%-13,6% (Bang 13).

HSC nang khuyén nghij I&én Mua vao (tir Tang ty trong) va nang
8,3% gia muc tiéu

Két luan va phwong phap

HSC nang 8,3% gia muc tiéu lén 75.5004 (tr 69.700d), tiém nang ting gia 1a 20,4%

va P/E dy phéng 2023 la 9,2 1an, sau khi diéu chinh tang dy bao lgi nhudn nam
2023-2024 nhé ty suat lgi nhuan cai thién.

Chuing t6i nang khuyén nghi d6i véi BMP Ién Mua vao nho dinh gia ré. Ching toi
cho (éng co phiéu BMP la Iya chon an toan trong boi canh thi tru’(?’ng bién déng nho
vi thé dan dau nganh, bang CDKT lanh manh va hwéng loi tir ké hoach ddy manh
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 19/4/2023

giai ngan vén dau tw cong. Ngoai ra, ching t6i wéc tinh loi suat cé tie trong giai
doan 2023-2025 sé dao dong trong khoang 12,8%-13,6%.

HSC tiép tuc str dung phwong phap DCF dé xac dinh gia muc tiéu cia BMP; cac gia
dinh chinh cda chung t6i nhw sau:

¢ Chung t6i nang binh quan 12,9% dy b&o lgi nhuan thuan ndm 2023-2024
e Chung t6i gitr nguyén gia dinh WACC la 16% va tbc d6 tang trwéng dai han la 2%
dé xac dinh gia muc tiéu mai.
Bang 14: Tinh toan FCFF, BMP
Chuing t6i dy bao dong tién giai doan 2023-2025 tiép tuc duy tri & mirc bén virng

Triéu dong 2022 2023F 2024F 2025F
Loi nhuan thuan 696,261 676,124 700,334 749,433
+ Lai vay * (1- thué suét) 22 21 20 20
+ Kh4u hao 165,943 176,198 189,769 204,674
- Thay di vén lwu dong 10,602 83,503 (77,750) (98,240)
- Vén dau tw co ban (158,055) (210,752) (227,231) (250,641)
Dong tién ty do ctia doanh nghiép (FCFF) 714,773 725,095 585,142 605,246
Nguén: HSC

Bang 15: M6 hinh dinh gia CAPM- dwa trén tinh toan WACC, Bang 16: Tinh toan chi phi no, BMP

BMP Chuing t6i gitr nguyén ty 1& chi phi no 1a 5,6%
Chung t6i gitr nguyén ty 16 COE va WACC la 16,2% va 16,0%

valve I Giatr|

L&i suat phi rdi ro 5.0% Chi phi tin dung 2.0%
Ty suét sinh |6i cha thj trwong 13.0% Chi phi ng 7.0%
Phan bu ri ro cua thi trudng 8.0% Thué suat TNDN 20.0%
Beta 1.40 Chi phi ne’ sau thué 5.6%
Chi phi von CSH (ty suét sinh 1&i ky vong) 16.2% Nguén: HSC
Vén CSH / Téng ngudn vén 98%

No / Tdng ngudn vén 2%

WACC 16.0%

Ngudn: HSC

Bang 17: Pinh gia DCF, BMP
Nang gia muc tiéu Ién 75.500d, tiém nang tang gia 20,4% t&» mic thi gia hién tai

2023F 2024F 2025F

Dong tién ty do ctia doanh nghiép (FCFF) 725,095 585,142 605,246

Ty lé téang trwdng dai han (g) (%) 2%

Gia tri dai han 4,403,300

Dong tién twong lai 725,095 585,142 5,008,546

Gia tri hién tai 725,095 504,345 3,720,871
Gia tri cia doanh nghiép 4,950,311
- Téng no (51,533)
+ Tién/twvong dwong tién, dau tw ngan han 1,282,942
Gia tri vén CSH 6,181,721
Sé cb phiéu dang Iwu hanh (triéu) 81.9
Gia tri hop ly ciia cd phiéu (déng/cp) (cudi nam 2023) 75,500

Nguén: HSC

Bang 18: Phan tich dd nhay déi vé&i toc do ting trwéng dai han va lai suét phi rai ro, BMP
Kich ban co s& cla chung téi gia dinh 13i suét phi rdi ro 1a 5% va tbc do tang trwdng dai han 1a 2%

= L3i suét phi rdi ro

2 4.0% 4.5% 5.0% 5.5% 6.0%

‘; = 1.0% 75,900 74,100 72,500 70,900 69,500
,E Z:Ev 1.5% 77,600 75,700 73,900 72,300 70,800
©- O 2.0% 79,400 77,400 75,500 73,800 72,100
E 2.5% 81,400 79,200 77,200 75,300 73,600
b 3.0% 83,500 81,200 79,000 77,000 75,100

Nguén: HSC
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Bao cao doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 19/4/2023

Béi canh dinh gia
BMP dang giao dich v&i P/E trwot dw phong 1 nam 1a 7,5 1an, thap hon 0,7 lan do
Iéch chuan (25,7%) so v&i m&re binh quéan trong qua khi la 10,1 1an (tinh tir thang

1/2017).
Bang 19: P/E trwot dw phong 1 nam, BMP Bang 20: D6 léch chuan so véi binh quan, BMP
BMP dang giao dich v&i P/E trwgt dw phong 1 nam1a7,51an ... ... thdp hon 0,7 1an d6 1éch chuén (25,7%) so voi mirc binh
quén trong qua khr 1a 10,1 Ian
Thuc té Du béo ctia HSC 4.0
Dy béo cua thj trirong 3.0 A
25.0000 : I L
20.0000 A 2.0 ’,' \
15.0000 -+ 1.0 7 \
10.0000 0.0 \ ‘
Yo
5.0000 (1.0) ha'S
.0000 ‘ ‘ (2.0)
T117 T1/20 T1/23 T117 T1/20 T1/23
Nguén: HSC Nguén: HSC
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BCTC va chi s tai chinh chu chét
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Ngay 19/4/2023

Bao céo KQ HDKD (ty dong) 12-21A  12-22A 12-24F Béo céo LCTT (ty déng) 12-21A  12-22A  12-23F 12-24F
Doanh thu 4553 5808 5726 6,184 6,802 EBIT 335 975 920 971 1,053
Loi nhuan gop 704 1,608 1,562 1,695 1,815 Khéu hao (191)  (170)  (178)  (192)  (207)
Chi phi BH&QL (369)  (632)  (641)  (724)  (762) Laivay thudn (65.4)  (102)  (78.3)  (99.3)  (120)
Thu nhap khac - - - - - Thué TNDN da nop (55.2)  (131)  (169)  (175)  (187)
Chi phi khac - - - - - Thay ddi vén Iwu dong (369) 30.7 211 144  (125)
EBIT 335 975 920 971 1,053 Khac 130 121 178 192 207
Lai vay thuan (65.4)  (102)  (78.3)  (99.3)  (120) LCT thuan tir HDKD (30.7) 889 1,066 907 831
L&i/l6 trong Cty LD,LK 231 (3.76) 0 0 0 DAutw TS daihan (159)  (161)  (211)  (227)  (251)
Loi nhuan khac - - - - - Gop vén & dau tw (1,390)  (974)  (138)  (117) (61.8)
LN khdng thuong xuyén (3.61) 3.26 3.21 3.47 3.82 Thanhly 1,750 817 0 0 0
LNTT 268 873 845 875 937 Khac 90.2 51.2 63.0 53.3 47.6
Chi phi thué TNDN (53.8)  (176)  (169)  (175)  (187) LCT thuan tir HDDT 291  (266)  (285)  (291)  (265)
Loi ich cb dong thiéu sb - - - - - Cbtuc tra cho CSH (285)  (467)  (679)  (655)  (696)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 214 696 676 700 749  Tang/gidm ng 196 (2.11) (3.63) (2.06) 4.95

Khac 0 0 0 0 0
Loi nhuan thuan C 214 696 676 700 749  LCT thuan tir HDTC (283)  (469)  (683)  (657)  (691)
EBITDA BC 526 1,146 1,098 1,163 1,260

Tién & twong duong tién dau ki 196 173 327 424 383
EPS (ddng) 2,619 8505 8259 8555 9,155 LCT thuan trong ky (22.8) 154 971  (41.0)  (125)
EPS DC (ddng) 2619 8505 8259 8555 9,155 Anhhuéng cia ty gia (0.02) 0.02 0 0 0
DPS (ddng) 2,600 8400 8,000 8500 8500 Tién & twong dwong tién cudi ki 173 327 424 383 258
Slg CP binh quan (triéu dv) 81.9 81.9 81.9 81.9 81.9
Slg CP cudi ky (triéu dv) 81.9 81.9 81.9 81.9 81.9  Dong tién tw do (190) 728 855 679 580
Slg CP pha loang cudi ky (triéu dv) 81.9 81.9 81.9 81.9 81.9

12-21A

12-24F

Céc chi sb tai chinh

12-21A

12-22A

12-23F

12-24F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 173 327 424 383 258  Chi sb hoat dong
DAu tw ngan han 815 997 859 742 680 Ty suét LN gop (%) 15.5 21.7 27.3 27.4 26.7
Phai thu khach hang 370 279 314 343 384 Ty suét EBITDA BC (%) 11.6 19.7 19.2 18.8 18.5
Hang tdn kho 619 571 573 649 748 Ty suétLNT (%) 4.71 12.0 11.8 11.3 11.0
Céc tai san ngén han khac 315 36.0 35.5 38.3 422 Thué TNDN hién hanh (%) 20.1 20.2 20.0 20.0 20.0
Téng tai san ngén han 2,008 2,209 2,205 2,156 2,113  Tang trwdng doanh thu (%) (2.84) 276  (1.42) 8.00 10.0
Tang trwdng EBITDA BC (%) (42.0) 118 (4.12) 5.90 8.34
TSCP hiru hinh 393 386 413 447 488  Tang trudng LNT BC (%) (59.0) 225  (2.89) 3.58 7.01
TSCP vb hinh 9.33 7.20 12,5 14.1 16.7  Tang trudng EPS (%) (59.0) 225  (2.89) 3.58 7.01
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (59.0) 225  (2.89) 3.58 7.01
PAu tw dai han 42.0 2.00 2.00 2.00 2.00 Tang trwéng DPS (%) (58.9) 223 (4.76) 6.25 0
DAu tw vao Cty LD,LK 69.7 65.6 65.6 65.6 65.6 Ty lé LN thuan tra CT (%) 99.3 98.8 96.9 99.4 92.8
Tai san dai han khac 316 370 401 433 476
Téng tai san dai han 830 831 894 961 1,048 Chisé lgi nhuan
ROAE (%) 9.00 28.3 26.1 27.4 29.4
Téng cong tai san 2,838 3,040 3,099 3,118 3,61 ROACE (%) 13.9 39.3 35.2 37.6 40.9
Véng quay tai san (lan) 1.55 1.98 1.87 1.99 217
No ngén han 57.3 55.2 51.5 49.5 54.4  Tiém mat HD/EBIT (lan) (0.09) 0.91 1.16 0.93 0.79
Pha trd ngudi ban 200 85.2 208 224 249 S ngay tén kho 58.7 49.6 50.2 52.8 54.8
No ngén han khac 232 188 186 200 220 S ngay phai thu 35.1 24.2 27.5 27.9 28.1
Téng ng’ ngén han 523 396 513 542 592 S ngay phai tra 18.9 7.40 18.3 18.3 18.2
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) (4.46) (10.2) (14.4) (129) (7.84)
No dai han khac 0 0 0 0 0  No/tai san (%) 2.49 1.93 1.77 1.70 1.85
Téng ne dai han 0 0 0 0 0  EBIT/Ei vay (Ian) 5.12 9.53 11.8 9.78 8.76
No/EBITDA (lan) 0.13 0.05 0.05 0.05 0.05
Téng ng phai tra 545 416 533 562 612  Chisd TT hién thoi (1an) 3.84 5.57 4.30 3.98 3.57
Vén cha sé hiru 2,293 2623 2,566 2,555 2,549 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.92 0.67 0.68 0.66 0.62
Téng vén chi s& hiru 2,293 2,623 2,566 2,555 2,549 EV/EBITDA BC (lan) 7.99 3.37 3.55 3.49 3.37
P/E (1an) 23.9 7.37 7.59 7.33 6.85
Téng ng phai tra va VCSH 2,838 3,040 3,099 3,118 3,61 P/E BC (lan) 23.9 7.37 7.59 7.33 6.85
P/B (1&n) 2.24 1.96 2.00 2.01 2.01
BVPS (d) 28,017 32,046 31,344 31,215 31,138  Loi suét cd tirc (%) 4.15 13.4 12.8 13.6 13.6
No thudn*/(tién mét) (116)  (272)  (373)  (334)  (204)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nganh - Tw liéu san xuét Ngay 19/4/2023

Tuyén b6 mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé H6 Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hodc mét trong céc chi nhanh viét va phat hanh dé phan phéi tai Viét Nam va nwéc ngoai; phuc vu cho cac nha
dau tw t6 chirc chuyén nghiép la khach hang ctia HSC va déng y nhan cac san phdm nghién ctru phan tich danh cho khach hang té
chtre ctia HSC. Néu quy ddc gia khong thudc ddi twong nha dau tw néi trén, bao céo nay sé khong nham phuc vu quy déc gia va quy doc
gia khéng nén doc hodc dwa vao néi dung bao cao nay.

Bé&o cdo nghién clru nay dwoc viét véi muc tiéu duy nhét 1a cung cp nhirng théng tin khai quat dén nha dau tw td chirc. Bao cdo nay
khéng nhdm t&i nhivng muc tiéu ddu tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky nguwdi ndo nhan dwoc hodc doc
bao céo nay. Nha diu tw phai cé quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu th& ctia minh. Céc théng
tin cling nhw y kién trong bao céo khéng mang tinh chat méi chao mua hay ban bat civ chirng khoan, quyén chon, hop déng twong lai
hay cdng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Béng thdi, cac théng tin cling nhw y kién trong bao céo ciing khéng
nham muc dich quang céo cho b4t cv cong cu tai chinh nao.

Y kién, dy bao va wéc tinh chi thé hién quan didm ctia ngudi viét tai thdi diém phat hanh, khong dwoc xem la quan diém cltia HSC va co
thé thay déi ma khdng can thong bao. HSC c6 thé dwa ra khuyén nghi hodc nhan dinh khac ddi véi cac déi twong nha dau tw khong
ddng y v&i ndi dung clia bdo cao nay. HSC khdng c6 nghia vu phai cap nhat, stra ddi bao céo nay dwdi moi hinh thirc cling nhw théng
bao v&i ngudi doc trong trwdng hop cac quan diém, du bao va woc tinh trong bao cao nay thay 60| hodc tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh
xac cla thong tin.

HSC c6 thé str dung cac nghlen ctru trong bao cao nay cho hoat déng mua ban chirng khoan ty doanh hoac mua ban chirng khoan cho
cac quy ma HSC dang quan ly. HSC c¢6 thé giao dich cho chinh cong ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia
phén tich trong bao cao nay va cung c6 thé tham gia vao céac giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién
trong bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwgc dé& cap trong bao cao nay hodc cac cong
cu c6 lien quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém médi quan hé hop tac kinh doanh v&i nhitng cong ty duwgc dé
cap dén trong bao céo nay.

Nha dau tw phai lwu y rang gia va khéi lwgng giao dich clia cac cong cu tai chinh luén bién dong, co thé Ién hoac xudng. Nhirng dién
bién trong qua khi, néu c6, khéng ham y cho nhirng két qua twong lai.

Bé&o c4o nay la tai san ctia HSC va khong duoc cong b rong réi ra cong ching, vi vay khong ai dwoc phép sao chép, tai san xuat, phat
hanh cling nhw tai phan phdi b4t ky nodi dung nao clia bdo céo hay toan bd bao céo vi bat ky muc dich nao néu khéng c6 van ban chép
thuan ctia HSC. Moi cé nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky ton that hodc thiét hai nao ma HSC hodc khach hang
ctia HSC phai chiu do bt ky hanh vi vi pham theo Tuyén bd mi&n trach nay va theo quy dinh cla phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong téng gia tr 5% dén 20% trong khoang thdi gian 12 thang
Nam gilr: Ky vong tang gia hodc gidm gia dwdi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

=NSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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