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Bao cao doanh nghiép Ngay 13/9/2024

> . 2 R . X 2 ‘s . . Py
Mua vao (tir Tang ty trong) Chuyéen doi chien lwgc de gianh lai thi phan;
Gia muc tiéu: VND135,700 (ftr VND112,300) kh X hi M -

Tiém nang tang/giam: 27.1% uyen nghi iua vao

Gia cé phiéu (déng) (10/9/2024) 106,800 = HSC nang khuyén nghi déi v6i BMP 1én Mua vao (ttr Téng ty trong) va tang 20% gia
Ma Bloomberg BMP VN myc tiéu Ién 135.700d (tiém nang tang gia 27%) de phé,n anh bwdc di chién lwoc
Gia cao/th4p 52 tun (d) 69,438-114,141 cua Cong ty 1a tap trung nhieu hon vao thi phan, gidp giam bét lo ngai vé viéc tiép
GTGD (bq 5 phién) (tr.d) 104,433 tuc mat thi phan.

Vén hoa thi truong (ty d) 8,743 = Chung tdi tdng binh quan 8% dw bao lgi nhuan thuan giai doan 2024-2026 do tang
Vén hoa tri treong (tr.USD) 354 gia dinh san lwong tiéu thu sau khi thay ddi chién lwoc gia ban. Theo do, loi nhuan
Slg CP Iuu hanh (tr.dv) 81.9 thuan dw b&o di ngang so vé&i cling ky cho nam 2024 va giam 6% cho ndm 2025.
Slg CP NN dugoc s6 hitu (tr.av) 819w sau khi gia cb phiéu tang 14% ké tir khi HSC nang khuyén nghj Ién Tang ty trong
Slg CP NN duge mua (tr.dv) 13.9 (tr N&m git¥), BMP dang giao dich véi P/E trwot dw phdng 1 nam 1a 8,7 13n, thap
Giéihan tj 1€ & htu NN 100% hon binh quan 7 nam la 9,3 1an. Chung t6i ciing nang gia dinh ¢ tic tién mat giai
Ty1é 56 hiru cia NN 83.0% doan 2024-2026 1&n 11.500-12.500d, twong dwong loi sut cb térc hang nam 1a 11-
T)i |é freefloat 33.1% 12%.

Co6 doéng lon Nawa Plastic (55.0%)

Nguén: Céng ty, Uéc tinh ciia HSC ‘n n L. v . 2 - n o
Sw kién: BDong thai chién lwgrc thuc day san lwong tiéu thu tang

Biéu db gia trwong

115000 e N — Sau khi mét thi phan do chién lwgc dinh gia ban cao, BLD ciia BMP da thanh cong trong viéc
13?332 thiee hién cac thay ddi chién lwgrc dé gianh lai thi phan da mat. Chi phi nguyén liéu dau vao
giggg thuan lgi ciing hd tro' cho sy thay déi nay, dung véi ky vong clia ching téi.

i Theo khéo sat clia chung t6i voi mét sb chuyén gia trong nganh nhya, HSC nhan thay BMP
70000 da khoi phuc chuong trinh khuyén mai (gidm gia thém 5%) v gitka thang 8 dén gidva thang 9.
65000 Ngoai ra, BMP cling trién khai chuong trinh thi djém (lan dau tién) cho mang lwdi cac nha
. phan phai cap 2 bang cach thém 1% hoa hong/chiet khau cho nhirng nha phan phoi cé doanh
\Im.lMallIﬂhh..ﬂiuum] ll]iu\‘lwln‘l‘uIm.nunﬂu-u.lh.“ thu hang thang ttr 500 triéu dong tré 1én, ap dung trong thang 9 va thang 10/2024.

T9/23 Ti1/23 Tii24 T3/24 T5/24 T7I24

o g—r Phan héi tich cwe tir khach hang cho thay chién lwgc méi dang phat huy hiéu qua, tao diéu
Gia co phieu (%) __-1thg -3 thg _-12 thg EuuNERYRY-TV RIS En,

C6 phiéu thuong 140  (1.84) 25.9 .
So v&i chi s6 114 (0.55) 215  Tac dong: Tang binh quan 8% dw bao l¢ii nhuan thuan giai doan
So véi nganh - - - 2024-2026

Nguén: Céng ty, FactSet
D& phan anh nhirng dién bién tich cwc nay, HSC ting binh quan 8% dw bao loi nhuan thuan

HSC va trung binh thj trwvo'ng cho giai doan 2024-2026. Theo dd, lgi nhuan thuép cho nam 2024 dy bao dat 1,05 nghin ty
EPS PC (d6ng) HSC Thijtrwéng % ch.léch dong (tang trwdng 1%) va lgi nhuan thuan ntra cudi nam 2024 dat 581 ty dong (tang 25% so
2024F 12,840 12,395 3.6 v@i cung ky va tadng 24% so v&i ntra dau nam).

2025F 12,070 11,279 7.0 HSC tang lan luot 7% va 13% du bao lgi nhuén thuén cho nam 2025-2026, theo d6 i nhuan
2026F 12,137 10,721 13.2  thuan dat 988 ty ddng cho nam 2025 (gidm 6% so véi ndam 2024), sau d6 dat 994 ty ddng cho

Nguodn: Bloomberg, HSC woc tinh n&m 2026 (chi tdng 1% so v&i ndm 2025), chii yéu nhd ting gia dinh san lwong tiéu thu.

Mé ta doanh nghiép Dinh gia va khuyén nghi
Nhya Binh Minh l1a céng ty san xuét 6ng nhua
hang dau Viét Nam nh& vao chéj[ lwong san pham
vwot tréi va thwong hiéu hang dau ca nwéc.

Sau khi gia cb phiéu tang 14% ké tiv khi HSC nang khuyé&n nghi 1&n Tang ty trong (t» Nam
gilr) va dién bién tich cuc hon 10% so v&i VN Index, BMP dang giao dich véi P/E trwot dw
phéng 1 nam la 8,7 Ian, thdp hon binh quan 7 n&m & mdc 9,3 lan. HSC ting 20% gia muc
tiéu 1&n 135.700d (tiém nang tang gia 27%), sau khi tdng dw bo lgi nhuan va ap dung cac
gia dinh dinh gia it than trong hon. Lwu y, ching toi cting nang gia dinh cb tirc tién mét giai
doan 2024-2026 Ién 11.500-12.500d, twong dwong loi suét cb tirc hdng nadm 1a 10,8-11,7%.

T dau nam dén nay, HSC da lo ngai vé viéc BMP mét thi phan. Tuy nhién, rdi ro nay da,g|am
bot, va véi dinh gia hap dan cung lgi suat co tirc cao, chung téi nang khuyén nghi doi voi
BMP |én Mua vao (tlr Tang ty trong).

Ban gbc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 11/9.

Cubi nam: Thang 12 12-22A 12-23A 12-24F
EBITDA BC (ty déng) 1146 1,506 1,538 1,468 1,496
Loi nhuan thuan (ty ddng) 694 1,041 1,051 988 994
EPS BC (déng) 8,481 12,717 12,840 12,070 12,137
DPS (ddng) 8,400 12,650 12,500 11,500 12,000
BVPS (ddng) 32,021 32,857 34,047 33,617 34,254
EV/EBITDA BC (Ién) 6.52 4.51 4.49 4.72 4.63
P/E BC (1&n) 12.6 8.40 8.32 8.85 8.80
Chuyén vién phan tich Loi suét cb tirc (%) 7.87 11.8 11.7 10.8 11.2
V6 Thi Ngoc Han, CFA P/B (lan) 3.34 3.25 3.14 3.18 3.12
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 224 49.9 0.97 (6.00) 0.56
han.vtn@hsc.com.vn ROAE (%) 28.3 39.2 38.4 35.7 35.8
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 13/9/2024

Trién vong tich cwc nh& chién Iwoc dot pha cia BMP

Sau khi mét thj phan do chién luvgc dinh gia ban cao, BLD BMP da thuc hién thanh
cong cac thay ddi chién lwoc dé gianh lai thi phan da méat. Chi phi nguyén liéu dau
vao thuan lgi cling hd tre thém cho sy thay doi nay. Phan hdi tich cwe ttr khach hang
cho thay chién lwgc méi dang phat huy hiéu qua, gitp BMP phuc héi thi phan. HSC
diéu chinh tang binh quan 8% dy bao loi nhuan thuan giai doan 2024-2026 chi yéu
nh& tang gia dinh san lwong tiéu thu sau khi chwong trinh thi diém thanh cong. BMP
van duoc dinh gia thap va mang lai loi suét ¢ tirc hdp dan tr 11-12% mdi nam. Rui
ro mét thém thi phan da giam bét. HSC nang khuyén nghi 1én Mua vao (tr Tang ty
trong) v&i gia muc tiéu mai l1a 135.700d (tiém nang tang gia 27%).

Chwong trinh thi diém mé&i dwoc ra mat trong thang nay
Sw suy giam thij phan ctia BMP da gay lo ngai ké tir cudi nam 2023

Do chién lwoc dinh gia ban cao, thi phan cia BMP da sut gidam dang k&, xudng mirc
thap ky luc 23,3% trong 6 thang dau nam 2024 (tr mirc 28,7% trong 6 thang dau ndm
2023 va 26,6% cho ca nam 2023). Ba c6 giai doan khodng cach gia ban gitra BMP va
NTP (CTCP Nhya Tién Phong; chwa khuyén nghi) Ién hon 15%, so véi khodng cach
binh quan khoang 5%.

HSG (Nénj gilr, gia muc tiéu 21.600d) va NTP la hai cong ty hudng lgi tir viec BMP
mat thi phan. Theo do, NTP‘vén dyy tri vi tri dan dau vai thi phén 29%, trong khi HSG
dirng trong Top 3 v&i thi phan chiém 14,3% trong 6 thang dau nam 2024.

Biéu dd 1: Thj phan, nganh Ong nhwa Viét Nam

Thi phan ctia BMP & murc thap ky luc trong 6 thang dau nam 2024 do chién lwoc dinh gia ban cao

u BMP NTP mHSG mKhac

40.0%
35.0%
30.0% -
25.0% -
20.0% -
15.0% -
10.0% -
5.0% -
0.0% -

2020 2021 2022 2023 6T2023 672024

Ngubn: HSC

Chién lwgc dinh gia ban cao cia BMP tao ra cing thang véi mang lwéi phan
phéi

Céc nha phan phdi cAp 1 va cap 2 da phai di mat véi viéc lgi nhuan bj gidm sut do
san lwong tiéu thu suy giam (hé qua tir viec BMP mét thj phan), méc du BMP dat loi
nhuan cao ky luc trong ndm 2023. Nhirtng céng thang nay da Ién dén dinh diém khi
mot nha phan phéi Ién, déng gop 20% doanh thu ctia BMP, bay té sy bat ddng manh
mé v&i chién lwoc clia Cong ty vao dau nam nay. Diéu nay lam day 1én lo ngai vé tinh
bén virng dai han ctia BMP, vi mét mang lwéi phan phdi manh mé 1 yéu té then chét
trong nganh éng nhya.

Hé thdng phan phéi clia BMP bao gém hon 2.000 nha phan phéi, dong gop khoang
97% doanh thu. Ngoai ra, BMP cling ban truc tiép san pham cho cac dy an, dong gop
khoang 3% doanh thu. Trong s6 hon 2.000 nha phan phdi nay, HSC wdéc tinh:

 Nha phan phéi cip 1: Khodng 22 dai ly. BMP s& lam viéc truc tiép voi cac
nha phéan phoi cap 1 nay.

« Nha phan phéi cap 2: Khoang 1.980 dai Iy va lam viéc truc tiép voi cac nha
phéan phdi cap 1.

Theo wéc tinh ctia HSC, 8 nha phan phéi I&6n nhat trong sé 22 dai ly cAp 1 déng gop
khoang 85% san Iwgng tiéu thu cia BMP trong nam 2023. Trong khi d6, 12% san
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lwgng tiéu thu con lai cia BMP dwgc phan phéi théng qua cac nha phan phc‘),i khac
thudc cap 1. Phan déng gép 3% con lai vao doanh thu la thong qua ban tryc tiép san
pham cho cac dw an.

Diéu nay cho thy 8 nha phan phéi Ién nhat déng vai tro rat quan trong dbi véi BMP
trong viéc phat trién vi thé trén thi trudng, vi cac yéu td nhw thuwong hiéu, long tin cta
khach hang va su trung thanh ctia nha phan phdi 1a chia khéa dan dén thanh cong
trong nganh 6ng nhwa, noi khdng c6 sw khac biét 16n vé chat lwong san pham.

Do d6, HSC d4 lo ngai vé thi phan ctia BMP tir d&u nam, va sw sut gidm thi phan trong
6 thang dau nam 2024 da chirng minh nhirng lo ngai nay la chinh xéac. Dwa trén cac
quan sat va danh gia ctia ching t6i, BMP c6 thé can phai xem xét lai chién lwoc ban
hang trong thoi gian téi dé duy tri long trung thanh cta hé théng phan phéi.

Diéu gi xay ra vé&i nhivng nha phan phéi bat déng véi BMP?

Sau nhirng cang thdng ban dau, vi thé cua nha phan phdi tirng ding dau he thong
phan phéi ctia BMP da gidm manh, tir vi tri s& mét trong ndm 2023 xuong chi con nam
trong top 10 vao thang 8/2024. Theo wéc tinh cia HSC, déng gép clia nha phan phdi
nay vao doanh thu ctia BMP da giam xubéng mirc khodng 3% tinh dén thang 8/2024,
s0 v&i mrc 20% trong nam 2023.

Tuy nhién, phan déng gép clia nha phan phél nay da dwoc mét nha phan phdi khac
(cling trong top 10) trong hé thdng hién tai cia BMP tlep nhan. Theo quan diém cla
HSC, néu nha phan phéi nay ngung phan phéi san pham clia BMP trong thoi gian t&i,
tac dong dén san lwong tiéu thu ctia BMP ciing chi & murc téi thiéu. Trong khi do, dé
chuén bi cho tinh hubng nay, BLD ctia BMP da trién khai mot chwong trinh maéi nh&m
gilr chan cac khach hang hién tai.

Chwong trinh mé&i ra mat vao thang 9 dé giir chan khach hang

Sau khi mat thi phan trong 6 thang dau nam 2024 do chién Iwvgc dinh gia ban cao,
BI_'E) BMP da thl_.vc'hién thanh céng cac thay doi chien lwvgc nham giéph lai thi phéq da
mat. HSC nhan thay BMP da ap dung hai chwong trinh khac nhau gan day, bao gom:

e Khéi phuc chwong trinh chiét khau 5% cho mang lwéi phan phéi, bd
sung vao chiét khdu co ban hién & mirc khoang 22%. Diéu nay nang tong
mirc hoa hdng cho cac nha phan phéi cép 1 1én 27% tir gitva thang 8 dén
gitra thang 9. Cac nha phan phéi cap 1 sé co quyen quyet dinh liéu c6 chuyén
mrc chiét khdu bb sung nay cho cac dai ly cAp 2 cla minh hay khéng, tuy
thudc vao chién lvoc kinh doanh rieng clia ho. BMP sé khdng can thiép vao
qué trinh ra quyét dinh nay.

e BMP dwa ra chwong trinh thi diém méi, thém 1% chiét khau cho cac nha
phan phéi cap 2, ap dung trong hai thang tir thang 9 dén thang 10. Day
la sang kién dwoc trién khai I&n d3u tién nham khuyén khich cac nha phan
phdi tiép can truc tiép voi nguwoi tiéu dung cudi va thic day doanh sé san
phdm. V&i nhitng thach thirc gan day vé thi phan, dong thai chién lwgc nay
cho thay cam két ciia BMP trong viéc gitr long trung thanh ctia khach hang.

Ké t» khi ap dung tdng mirc chiét khu thém 5% va trién khai chwong trinh thi diém,
HSC nhan thdy nhu cau da tang tich cwc, dac biét trong nira cudi thang 8 va thang 9.
Phan héi tich cuc tir khach hang cho thay chién lvoc méi dang phat huy hiéu qua,
gitip BMP c6 co héi phuc héi thi phan.

Nhirng két qué nay phu hop véi ky vong truwéc d6 ctia HSC, khi chi phi dau vao giam
da cho phép BMP dua ra mirc gia canh tranh hon cho khach hang va cac nha phan

phéi. Diéu nay khong chi gitp BMP I4y lai thi phan da mat ma con cling cb vi thé cla
Cong ty trén thj treong.

Gia hat nhya PVC duy tri & mirc thap, tao diéu kién cho sw thay
doi chién lworc phat huy tac dung
Chi phi nguyén liéu dau vao thuan loi la yéu té gitp hé tr thém cho BMP

Gia hat nhya PVC gan day dao déng trong khoang 770-790 USD/tan do nhu cau suy
yéu kéo dai tai thi truerng Trung Qudc. HSC wéc tinh chi phi dau vao hat nhya PVC
ctia BMP trong thang 9 khoang 785 USD/tan, gidm 4% so v&i cubi Q2/2024 va gidm
13% so v&i cung ky nam ngoai.
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Chi phi dau vao ré hon sé gitip BMP c6 thém du dia dé ting ty Ié chiét khdu cho khach
hang, trong khi van duy tri ty sudt loi nhuan cao. Theo quan sat cGa chung t6i, khi
chwong trinh khuyén mai dwoc ap dung, san lweng tiéu thu, doanh thu va loi nhuan
déu sé tang. San lwong tiéu thu tang sé& bu dép hoan toan cho viéc ty suét lgi nhuan
gidm nhe va van dam bao tang trwdng loi nhuan thuan (tinh theo gia tri tuyét dbi).

Biéu d6 2: Chénh léch giira gia ban binh quan ctia BMP & gia hat nhwa PVC
BMP c6 thém du dia dé tang ty 1& chiét khdu cho cac nha phan phéi nhé xu hwéng chi phi dau vao ré

—— PVC (USD/tdn) — cot trai Gia ban binh quan cta BMP (triéu ddng/tan) — cét phai
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Nguén: HSC

Dw bao gia hat nhwa PVC binh quan ndm 2024 & mirc 803USD/tan, giam 5%
so v&i nam ngoai

HSC hién dw bao gia hat nhya PVC trong nam 2024 sé dat 803 USD/té'}n, giam 5% SO
VGi ndm ngoai (so voi dw bao trude do ctia HSC la giam 3%), do nhu cau suy yéu kéo
dai tai thj trrdng Trung Quac.

Cho nam 2025-2026, chung t6i gia dinh chi phi dau vao sé tang 5% mébi nam, véi gid
dinh nhu cau tai Trung Quoc sé phuc hoi.

Trién vong Igi nhuan nira cubi nam 2024

HSC duy tri quan diém tich cwc vé trién vong loi nhuan ctia BMP trong 6 thang cudi
nam 2024, nho san lwong tiéu thu phuc hoi khi Cong ty gianh lai thi phan, cung voi
gia hat nhya PVC tiép tuc duy tri & mic thap.

Dwa trén phan hi tich cuc tlr cac chwong trinh khuyén mai, chung t6i ting 2% duw
bao san lwong tiéu thu ndm 2024. Biéu nay twong dwong san luwong tiéu thu 6 thang
cudi nam 2024 dat 47.733 tan, tang 19% so v&i clng ky va tang 30% so véi nira dau
nam. Theo dé, loi nhuan thuan nira cudi ndm 2024 dy bao dat 581 ty ddng, tang 25%
S0 v&i cuing ky va 24% so véi niva ddu ndm. Sau bdn quy san lwong tiéu thu glam SO
v&i cung ky (Q2/Q3 nam ngoal va Q1/Q2 nam nay) va hai quy lién tiép trong ntra dau
nam 2024 loi nhuan thuan gidm, nira cudi nam 2024 (hoac Q3/2024) sé la budc ngoat
cho BMP v&i sy tang trwdng tich cuwc so vai cung ky ca vé san lwong tiéu thy 1an loi
nhuan thuan. Biéu nay cho thay sy thay ddi chién lwgc trong chinh sach ban hang
cla BMP da mang lai hiéu qua ro rét.

Dw bao méi cho giai doan 2024-2026

D& phan anh viéc trién khai chwong trinh thi diém danh cho mang lwéi phan phéi cap
2, HSC tang binh quén 8% dw bao Igi nhuan thuan cho giai doan 2024-2026, chu yéu
nhd téng gia dinh vé san lwong tiéu thu. Chang t6i tin ring BMP sé& dan dan gianh lai
thi phan néu chwong trinh nay kéo dai trong thoi gian 1au hon.
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Bang 3: Uéc tinh Igi nhuan 6 thang cubi ndm 2024, BMP
HSC wéc tinh lgi nhuan 6 thang cubi ndm 2024 sé& tang so véi cung ky sau nhidu quy ghi nhan murc tang trwéng am
6 thang 6 thang 6 thang % so v&i % so v&i

2024F Tang trwéng

cudi ndm 2023  dau ndm 2024 cubi ndm 2024 cung ky 6 thang trwéc

San lwong tiéu thu (tén) 40,037 36,606 47,733 19.2% 30.4% 84,339 -3.0%
Gia ban binh quan 59.5 58.9 5.1 -0.6% 03%  59.0 -0.5%
(triéu dong/tan)

Doanh thu thuan (ty déng) 2,381 2,156 2,821 18.5% 30.9% 4,977 -4.3%
Loi nhuan thuan (ty ddng) 466 470 581 24.8% 236% 1,051 1.0%
Ty suét lgi nhuan thuan 19.6% 21.8% 20.6% 21.1%

Nguén: HSC

Bang 4: Dw bao cii va mé&i, BMP
HSC téng binh quan 8% dw bao loi nhuan thuan cho giai doan 2024-2026 nhd nang gia dinh san lwong tiéu thuy
Dw bao cii Dw bao méi Diéu chinh Tang trwéng

2024F  2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F  2026F
Doanh thu thuan 4,875 5,118 5,482 4,977 5,375 5,867 2.1% 5.0% 7.0% -3.5% 8.0% 9.1%

LNTT 1,276 1,161 1,104 1,322 1,243 1,250 3.6% 7.0% 13.2% 1.1% -6.0% 0.6%
Loi nhuan thuan 1,015 923 878 1,051 988 994 3.6% 7.0% 13.2% 1.0% -6.0% 0.6%
Nguén: HSC
Bang 5: Gia dinh doanh thu, BMP Bang 6: Gia dinh ty suat loi nhuan, BMP

HSC nang wéc tinh san lwong dua trén nhirng cap nhat méi nhat  Chang téi gitk nguyén phan I1&n gia dinh ty suat loi nhuan

vé dong thai chién Iwgc clia Cong t
2023 2024F 2025F 2026F 2023 2024F 2025F 2026F

San luong tiéu thu (tAn) 86,947 84,339 91,086 97,462 Ty suét loi nhuan gop 41.0%  437%  39.8%  38.7%

Téng tru"c’yng ) -11.1% -3.0% 8.0% 7.0% Chi phi BH&QL / 15.2% 16.4% 15.9% 16.4%
Gia ban binh quan 59.3 59.0 59.0 60.2 Doanh thu
(triéu ddng/tan) : : : : TY suét LNTT 253%  266%  231%  21.3%
Téang trwdng -0.5% -0.5% 0.0% 2.0% Ty suét loi nhuan thuan 20.2% 21.1% 18.4% 16.9%
Nguén: HSC Nguén: HSC

Nhirng gid dinh méi nhw sau:

e San lwong tiéu thu: HSC tang 2% gia dinh san lwgng tiéu thy nam 2024 1én
84.339 t&n (gidm 3% so v&i nam 2023) dé phan anh tac dong ctia hai chuwong
trinh khuyén mai méi dwoc trién khai gan day. Do nhan thay sw chuyén
hwéng tap trung vao viéc gitr chan khach hang, ching t6i cling tang lan lwot
3% va 2% gia dinh san lwgng tiéu thu cho nam 2025-2026.

e Gia ban binh quan: Chung t6i gilr nguyén cac gia dinh, theo dé gia ban binh
quan nam 2024 gidm 0,5% so v&i nam 2023, khéng ddi trong nam 2025 va
tang 2% trong nam 2026.

e Cac gia dinh vé ty suat loi nhuan gép: Ty suét lgi nhuan gop ndm 2024 dy
bao dat mirc cao ky lwc 43,7% so véi 41,0% ctia ndm 2023, nhé chi phi dau
vao ré. Do HSC gia dinh gia hat nhwa PVC tang 5%/nam cho nam 2025-2026,
ty suat loi nhuan gop du bao giam 1an lwot xubng mac 39,8% va 38,7%. Lwu
y, méc du ty suét lgi nhuan gdp gidm nhwng day van 1a mde cao.

e Chi phi ban hang & quan ly/doanh thu: dy bao sé dao dong trong khoang
15,9% dén 16,4% cho giai doan 2024-2026, phan anh chi phi khuyen mai cao
hon cho khach hang nham gianh lai thi phan.

N6i chung, HSC duw b&o lgi nhuan thudn ndm 2024 ctia BMP dat 1.051 ty ddng, téng
trwéng 1% va lap ky luc méi, va doanh thu thuan dat 4.977 ty déng, gidm 3,5%. Cho
nam 2025-2026, loi nhuan thuan dy bao dat Ian lwot 988 ty ddng (gidm 6%) va 994
ty ddng (tang trwéng 0,6%).

Do nang dv bao loi nhuan giai doan 2024-2026, chung t6i cling nang dw bao cbd tre
tien mat giai doan 2024-2026 1én 11.500-12.5004, twong dwong loi suat co tlrc hang
nam la 11-12%. Chung t6i tin réng ty 1& chi tra cb tirc sé dwoc duy tri & mirc cao trén
95%.
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP)

Bang 7: Chinh sach cé tirc, BMP

:hsc

Ngay 13/9/2024

Nang khuyén nghi Ién Mua vao nh& rui ro giam bét va dinh gia
ré

Két luan va phwong phap dinh gia

HSC tang 20% gia muc tiéu ctia BMP nh¢ (1) tang dw bao loi nhuén va (2) giam gia
dinh hé so beta xudng 0,86 lan (theo cap nhat m&i nhat cla Bloomberg) tir gid dinh

trvéc d6 1a 1 1an dé phan anh rdi ro mét thi phan do chién lvgc dinh gia ban cao. Khi
rdi ro nay da gidm bat, ching t6i ap dung gia dinh beta thyc té hon.

HSC nang du bao cb ttrc trén mdi cb phiéu cho giai doan 2024-2026 sau khi diéu chinh tang dw bao loi nhuan

2023 2024F 2025F 2026F

C6 tirc bang tién mat (ddng) 12,650 12,500 11,500 12,000

Ty l& chi tra cb tirc 99.5% 97.4% 95.3% 98.9%

Loi suét ¢ tirc 11.8% 11.7% 10.8% 11.2%
Nguén: HSC

Bang 8: Tinh toan WACC 1, BMP

HSC giam WACC con 11,2% va 12,4% do rui ro giam

L&i suat phi rdi ro
Phan bu rii ro thi trwdng
Beta

Chi phi vén CSH (ty suét sinh 1o ky vong)

Vén CSH / Téng nguén vén
No / Tdng ngudn vén
WACC

Theo d6, gid dinh WACC giam xubng mure 11,2% (tr 12,4% trwde do) trong khi van
gilr nguyén cac gia dinh khac nhw 1&i suat phi rdi ro 4%, phan bu rai ro von CSH 8,5%,
va toc d6 tang trwdng dai han 1%.

Bang 9: Chi phi n¢r, BMP

Chung t6i duy tri gia dinh chi phi no 1a 4,8%

4.0% L&i suat 6.0%
8.5% Thué suét 20.0%
0.86 Chi phi no sau thué 4.8%
11.3% Nguén: HSC
98%
2%
11.2%
Nguén: HSC

Bang 10: Tinh toan dong tién tw do ctia doanh nghiép, BMP
Dong tién tw do hang nam cla doanh nghiép sé& én dinh

Thu nhap thuan 1,051 988 994 1,003 972
+ Chi phi 1ai vay * (1 - thué suét) 0 0 0 0 0
+ Khau hao 175 180 187 197 213
- Thay ddi vén lwu dong (294) (27) (44) (7) 4)
- Chi phi dau tw tai san cb dinh (69) (111) (163) (245) (270)
Dong tién tw do cua doanh nghiép 864 1,029 974 948 912
Nguén: HSC

Bang 11: Binh gia DCF, BMP
HSC tang 20% gia muc tiéu I1én 135.700d sau khi nang dw bao lgi nhuan & ha gia dinh WACC

Dong tién tw do clia doanh nghiép 864 1,029 974 948 912
Téc do tang trwéng dai han (g) 1%
Gia tri dai han 9,028
Dong tién twong lai 864 1,029 974 948 9,939
Gia trj hién tai 864 1,029 876 767 7,229
Gia tri cia doanh nghiép 9,900
- Téng no -56
+ Tién & cac khoan twong dwong tién 1,874
Gié tri cia vén CSH 11,718
Sé lwong cb phiéu dang Iwu hanh (triéu) 81.9
Gia tri hop Iy ctia cé phiéu (tinh dén cudi nam 2025) 143,148
Gia muc tiéu méi (tinh dén gitra nam 2025) 135,700
Nguén: HSC
www.hsc.com.vn Trang 6
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 13/9/2024

Béi canh dinh gia
Gia cb phiéu BMP da tang 14% ké tir khi HSC nang khuyén nghj 1én T&ng ty trong (tlr

N&m gir) vao ngay 14/8/2024, di&n bién tich cuc hon 10% so v&i VN Index, bat chap
sw bién dong cla thi trwong chung.

Sau khi gia ¢d phiéu tang, BMP dang giao dich véi P/E trwot dw phéng 1 nam |a 8,7
lan, thap hon binh quan 7 nam & mirc 9,3 14n. Loi suét cb tire trong giai doan 2024-
2026 van & mirc hap dan la 11,7% trong ndm 2024 va dao déng trong khoang 10,8-
11,2% trong n&m 2025-2026. HSC dy bao BMP sé& théng bao vé viéc chi tra cb tic
dot 1 cho nam 2024 trong thang 10/2024.

Chung t6i da lo ngai vé viéc méat thi phan cla BMP trong nam nay. Tuy nhién, voi
nhung dong thai gan day huong dén viéc cling co mang lwoi phan ph0| chung toi tin
rang rdi ro mét thj phan da giam bét. Dinh gia van hap dan va loi sut cb tirc & mic
cao khoang 11-12% méi nam. Theo do, ching téi nang khuyén nghi déi véi BMP lén
Mua vao (tlr Tang ty trong) v&i gia muc tiéu méi 1a 135.700d, tiém nang ting gia 27%.

BMP la doanh nghiép tét v&i vi thé dan dau nganh éng nhwa Viét Nam, bang CDKT
lanh manh va d6i ngd BLD tam huyét. HSC tin rang cb phiéu BMP sé& phu hop voi
nhirng nha dau tw gia tri mudn tap trung vao nhirng cé phiéu bi dinh gia thp va muc
loi suat cb tlrc cao. Ngoai ra, cd phiéu BMP sé 1a lwa chon an toan trong béi canh thi
trwérng bién ddng manh hién tai.

Biéu dé 12: P/E trwot dw phéng 1 ndm, BMP Biéu dé 13: P6 léch chuan so véi gia tri binh quan, BMP
BMP giao dich véi P/E trwot dw phong 1 nam la 8,7 1&n... ...tha‘:\p hon 0,2 dd léch chuan so voi gia tri binh quan 7 nam la
9,3 lan
—— Thucté Dw bdo clia HSC Duw bao cta thi trwdng 4.0
25
3.0
20
2.0
15
1.0
10 r '_W"'_Vl 00
5 od— (1.0)
0 (2.0)
TiM7  T3M18  T6M9  T7/20 T921 T11/22 T1/24 T117  T3/18 T5M19 T7/20 T9/21 T11/22 T1/24
Nguén: HSC Ngudn: HS
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

5,808
1,608
(632)

975
(102)
(4.94)

3.26
871
(177)

694

694
1,146

8,481
8,481
8,400
81.9
81.9
819

5,157
2,116
(783)

1,333
(27.1)
(2.13)

3.2
1,307
(266)

1,041

1,041
1,506

12,717
12,717
12,650
81.9
81.9
81.9

4,977
2,177
(816)

1,361
(42.0)

3.01
1,322
(271)

1,051

1,051
1,538

12,840
12,840
12,500
81.9
81.9
81.9

5,375
2,141
(855)

1,287
47.2)
0
3.25
1,243
(255)

988

988
1,468

12,070
12,070
11,500
81.9
81.9
81.9

5,867
2,270
(962)

1,308
(61.4)

3.55
1,250
(256)

994

994
1,496

12,137
12,137
12,000
81.9
81.9
81.9

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

975
(170)
(102)
(131)

(59.9)

121
799

(70.0)

(922)
797
50.0
(145)
(467)
0
(2.11)
0
(469)

173
186
0.02
359

729

1333 1,361 1,287 1,308
(172)  (177)  (181)  (188)
(271)  (42.0) (472) (61.4)
(147)  (271)  (255)  (256)

461 (249) (65.4) (34.6)
540 790 773 851
1,623 881 1,000 1,044
(77.7)  (686)  (111)  (163)
(1,715)  (452) 378  (9.25)
- 154  (66.8) (26.4)

106 986 105 104

- 014 (355) (93.8)

(966)  (954) (1,023)  (941)

0 0 0 0
0.01 (1.91) 3.19 2.23
0 0 0 0

(966)  (956) (1,020)  (939)
359 821 747 692
- (741) (55.5) 1.1
0.01 0 0 0
- 747 692 703

1,545 813 889 882

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

359
965
279
577
36.0
2,215

386
7.20

2.00
64.4
370
830

3,045

55.2
91.4
188
403

o O O o

423
2,621
0
2,621

3,045

32,021
(303)

821
1,190
174
364
442
2,594

292
5.91
0
2.00
62.3
299
661

3,255

55.2
154
202
546

o © O o

565
2,690
0
2,690

3,255

32,857
(766)

747
1,145
316
498
427
2,748

163
5.79

2.00
62.3
348
582

3,330

53.3
143
195
524

o © O o

543

2,787

2,787

3,330

34,047
(694)

692
1,183
344
538
46.1
2,803

92.0
7.60
0
2.00
62.3
376
540

3,343

56.4
168
210
572

o © ©O o

591
2,752
0
2,752

3,343

33,617
(635)

703
1,173
377
587
50.3
2,890

63.9
10.0

2.00
62.3
411
549

3,439

58.7
187
229
616

o © O o

2,804

2,804

3,439

34,254
(644)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

27.7
19.7
12.0
20.3
27.6
118
224
224
224
223
99.0

28.3
39.4
1.97
0.82
50.1
242
7.94

(11.4)
1.92
9.53
0.05
5.49

1.29
6.52
12.6
12.6
3.34
7.87

410 437 398 387
202 309 273 255
202 211 184 169
204 205 205 205
(11.2)  (348) 800  9.14
314 213  (456) 192
499 097 (6.00) 056
499 097 (6.00) 056
499 097 (6.00) 056
506 (1.19) (8.00) 435
995 974 953 989

39.2 38.4 35.7 35.8
49.8 49.4 46.1 46.7
1.64 1.51 1.61 1.73
1.22 0.65 0.78 0.80
43.7 64.9 60.7 59.5
20.9 41.2 38.9 38.3
18.5 18.6 19.0 19.0

(265) (23.1) (21.1)  (20.8)
331 312 332 344
493 324 273 213
007 007 008 008
475 524 490 469

1.32 1.39 1.29 1.18
4.51 4.49 4.72 4.63
8.40 8.32 8.85 8.80
8.40 8.32 8.85 8.80
3.25 3.14 3.18 3.12
11.8 1.7 10.8 1.2
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 13/9/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc 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 dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia 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 tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH 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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