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Company (HOSE:BMP) (024) 35.730.073 - ext: 704
23/07/2024
Bao c4o lan dau BMP: Ch¢ ngay m&i nang 1én
g
& CTCP Nhwa Binh Minh (HOSE:BMP) la moét trong Khuyén nghi: TRUNG LAP
§ nhitng doanh nghiép din d4u nganh nhya xay dung
g tai Viét Nam, véi thi phan ding thi 2 cd nwéc va e8m TP VND 101.000
© dirng dau khu vuc phia Nam. Céng ty c6 nhiéu loi emeE '
thé nhu: (1) 1a thanh vién trong tip doan SCG, mot
Gia cp hién tai: VND 96,500

trong nhirng tap doan vat liéu xay dung lén va lau
doi nhat trén thé gidi; chi phi dau vao cia BMP thap
nh¢& mua nguyén vat liéu tir tap doan me; (2) Cong
ty da gy dung dwoc thwong hiéu, hé thong phén
phdi san phdm, va chd dirng trong nganh, dic biét
nam vitng vi thé din dau khu vuc phia Nam; (3) tai
chinh cia Coéng ty virng manh. M6i trudng kinh
doanh cia BMP dy kién cling c6 nhiéu thuin loi <
trong giai doan sap tdi: (1) gia nguyén vat liéu dau Pt
vao du kién gittr & mirc canh tranh; (2) khu vuwc bit

dong san va xay dung héi phuc dw kién thuc day san

lwong tiéu thu san phdm Céng ty. Ching téi dwa ra Thay déi gid cp M 3M 12M
mikc gid muc tiéu 6-18 thang cho c6 phiéu BMP la
101,000 déng/cp. Dwa trén mic gid dong clra ngay

22/07/2024 cia c§ phiu BMP 12 96,500 dong/cp, oy eo o TR w6T% e580%
chiing t6i dwa ra khuyén nghi TRUNG LAP déi v&i
c6 phiéu BMP (upside dw kién +4.66%). Ching t6i
danh gia gia hién tai cta c6 phiéu da phan anh gin Sources: Guotai Junan (VN), FiinPro X
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Thay d6igia %  -10.23% -3.41% +8.23%

Gia TB (VND) 99,448 105,636 94,459

toan b trién vong cta Cong ty.

Net Sales PATMI Assets Equity netMI  EPS AEPS DPS ROAA ROAE

Construction Materials Sector

Year yNpb) (VNDb) (VNDb) (VND b) (VND) (%) (VND) (%) (%)
2020A 4,6856  522.6 3,0228 24715 6,384 2363 5960 17.8 21.2
2021A 45528 2144 28380 22935 2,619 -5898 2,600 73 9.0
2022A 58083 6943 3,0448 26213 8481 223.83 8400 23.6 283

2023A 5157.0 1,041.0 3,255.0 2,689.7 12,717 4995 12,600 33.1 39.2
2024F 4,899.1 930.0 3,400.0 2,809.5 11,360.7 -10.67 N/A 279 3338

SL cp lwu hanh (triéu cp) 81.86 C6 déng 16m (%) Nawapé%f,?é;:ﬁf;?;;i [Xg: ﬁg
Vén héa TT. (VND b) 7,965 Free float (%) 45
% Volume giao dich TB 10 ngay (cp) 233,850 ROAA trailing 4Q (%) 28.1
@ Gia cao/thdp nhat 52w (VND) 114,140/69,440  ROAE trailing 4Q (%) 335

Sources: the Company, FiinPro X, Guotai Junan (VN)
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TONG QUAN VE CONG TY

PLASCO

NHUABINHMiNH

Logo Céng ty (Sources: BMP)

BMP tré thanh cong ty con cuta The
Nawaplastic Industries (Saraburi) Co,. Ltd va
tr¢é thanh cong ty thanh vién ctia Tap doan SCG
Thailand tir nam 2018. Hién tai, BMP c6 2 cd
dong 16n ty 1é s& hiru trén 5% la cong ty me
The Nawaplastic Industries (Saraburi) Co,. Ltd
(54.99%) va KWE Beteiligungen AG (11.02%),
theo s6 liéu cta FiinPro X ngay 17/07/2024.

PHU TUNG GNG GAN PE VA GIOANG
ONG GAN PE

ONG PP-R

PHU TUNG PP-R

KEO DAN VA GIOANG CAO SU  BINH XIT & MU BAO H) LAO DONG

Sdan phdm ctia BMP (tiép; Sources: BMP)

NHWA BINH MINH (BMP)

Céng ty C6 phan Nhwa Binh Minh (HOSE:BMP)
duoc thanh 1ap nam 1977. Cong ty chuyén san
xudt cac san phim 6ng PVC cirng, PEHD (6ng
gin va 6ng tron), phu tung 6ng, binh phun
thudc trir sdu, nén bao ho lao dong va cac san
phadm nhwa ky thuit khac. BMP hoat dong theo
moé hinh cong ty c6 phan tir nam 2004. C6
phiéu BMP dwoc niém yét trén HOSE nam
2006. Gan ntra thé ky dong hanh cung sw phat
trién cua dit nuwéc, Cong ty da xay dung dwoc
thwong hiéu va 1a mot trong nhirng cong ty dan
dau nganh nhwa vit liéu xay dwng tai Viét Nam.
Tru s& chinh hién nay ctia Cong ty 1a & Phwong
9, Quan 6, TP. H5 Chi Minh.
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PHU TUNG PEHD

PHU TUNG TUGI TIEU

GONG PEHD ONG GAN PE

Sdn phdm ctia BMP (Sources: BMP)

San phdm ctia BMP dworc tiéu thu trén ca nuéc.
Cong ty c6 4 nha may san xuit tai TP. HCM,
Binh Dwong, Long An va Hung Yén v&i cong
suat 150,000 tidn/nam, dap &ng nhu ciu cung
trng hang hda cho thi trweong ca nwéc. Hé thong
phén phéi san phdm cia BMP ciing ngay cang
mé& rong. Tinh dén cudi nam 2023, Cong ty cb
hon 2,158 nha phan phoi/cra hang trén ca
nwdc, ddm bao cung rng hang hoéa nhanh
chong Kkip thoi theo yéu cau ctia khach hang.
Theo so liéu ching tbi thu thap dwoc, BMP c6
thi phan khoang 50% & khu vuc phia Nam va
gan 30% trén ca nwéc. Hién tai, CTCP Nhuwa
Thiéu nién Tién Phong (HOSE:NTP) dang la
cong ty co thi phin nhwa xay dung trén ca nwéc
1ém nhat (30%), va BMP dang dirng & vi tri thi
2.
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NHWA BINH MINH (BMP)

KET QUA HOAT PONG VA TINH HINH TAI CHINH

95% doanh thu cua BMP dén tir viéc ban
thanh pham. Doanh thu ting trwdng véi CAGR
10.24% tir nam 2014 t&i nam 2023. Bién gop
trung binh dat khoang 27%, trir truong hop
nam 2021 va nam 2023. Nam 2021, bién gop
chi dat hon 15%. Pay la nam cudc xung dot
gitra Nga va Ukraine dién ra, khién gia dau thd,
khi tw nhién va gid nguyén liéu dau vao chinh

Doanh thu thuan, bién gop, ROIC ciia BMP
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cia BMP la hat nhwa PVC (chiém khoang 70% "™ I
dau vao) tang manh. Nam 2023, bién gbp tang ’
1én 41%. ROIC nhin chung dao dong theo bién
gop. ROIC trung binh 9 nam cia BMP dat hon
45% & mirc cao cho thiy hiéu qua hoat déng
tét. Doanh thu nam 2023 dat khoang 5,157 ty
déng, gidam hon 11% so v&i nam 2022.

mmm— DOANH THU THUAN (tj VND; LHS) BIEN GOP ROIC

Sources: GTJASVN Research, FiinPro X

Ban lanh dao BMP nhan dinh nam 2023 la mot
Dividerds B splits »oz nam kho khan véi nganh xay dwng va vat liéu
mw Xdy dwng. Thi trwong bat déng san “déng

W wee  bing” kéo theo nhu ciu vé vat lidu xiy dung
100, 000
;/m 90,000

BHP Daily = Earn

bang nhwa gidm dang ké. Nhu ciu xiy dung
wm hau hét chi dén tir cac dy an dau tw co s& ha
meoo  tang cuia Chinh phu, chd yéu tip trung vao
o phat trién hé théng ha ting giao thong dwong
‘ s : bo. Tuy nhién mat khac, nam 2023 cling da cé
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0.0 nhitng thuin lgi cho BMP. Ngu6n cung nguyén
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Dién bién gid c6 phiéu BMP 1 ndm gdn nhdt

(Sources: BigCharts)

o

liéu dau vao trén thé gi¢i thang dw, gid nguyén
liéu dau vao canh tranh, gitp cai thién bién
gop nam 2023. Bén canh d6, cong ty cling co
thém nhiéu loi thé gitp cai thién chi phi dau
vao khi so sanh véi cac doanh nghiép cung
nganh.

Tinh hinh tai chinh lanh manh. Trong su6t qua trinh hoat dong tir nim 2014 t&i nay, BMP ludn cé
no rong am. Tinh dén Q2/2024, BMP c6 ng rong 4m 1,698 ty dong. Doanh thu thudn 6 thang dau
nam 2024 dat 2,156 ty dong, giam 22.33% so véi cung ky va chi dat 38.92% ké hoach nam. Lgi
nhuin tredc thué 6 thang dadu nam 2024 dat 587 ty dong, gidm 18.36% so véi cung ky va dat
45.50% ké hoach nam. Doanh thu thuan va LNTT ké hoach ndm 2024 lan lwot la 5,540 ty dong va
1,290 ty dong. Ching t6i danh gia BMP c6 thé khéng dat dwoc ké hoach doanh thu ndm trong ndm
2024 va doanh thu ndm 2024 cta doanh nghiép dw kién sé cé mirc ting trwdng 4m. Tuy nhién
doanh thu cia BMP cling dwoc ching t6i dw bao s€ tang trwdng tré lai tir nam 2025.
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TRIEN VONG DOANH NGHIEP #1: BIEN GOP CUA BMP DU KIEN TIEP TUC & GIT* O MUC CAO

Gid nguyén liéu dau vao dw kién 6n dinh va canh tranh trong phan con lai cia nam 2024 va cic
nam ti€p theo. Gia hat nhwa PVC diu vao & mirc thip nhit 5 nam khi nhu cdu tir Trung Quoc
chirng lai. Hat nhwa PVC dwoc san xuat tir ethylene, va ethylene dwgc sdn xuat tir khi tw nhién,
dau tho, than d4, hodc than bun. Nhin chung, gia cac nguyén liéu dau vao dé san xuit ethylene déu
dwoc chung toi dw bdo sé dn dinh va & mirc canh tranh trong trung han.

Gia dau thd dwoc dw

Polyvinyl (CNYIT) 5769.0 -154.0 (-2.60%

bdo s& 6n dinh trong ” o
phan con lai cta 2024. ot
Ap luc giam gia dau
thé dén tr nhu cau
dau thé giam tir nén
kinh té€ Trung Quéc.
Trong Kkhi do6, viéc
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OPEC du kién cit giam

" N 57000 |
ngudn cung va nhu .
cau dau thoé van cao & a0
n\én kinh té’ My dllll 2015 2018 2007 2018 2019 2020 2021 2022 2023 2024 i‘é:

kién s& can bang lai ap Dién bién gid PVC 10 ndm (Sources: Trading Economics)

lyc giam gia.

Trong khi dd, gia than cling dwoc ching tdi du bdo 6n dinh. Gia than sé 6n dinh nho sw cAn bang
gitra nhu ciu gidm di & cac quoc gia phat trién va nhu ciu tang 1én & cac quéc gia dang phat trién
kém theo nguoén cung gidm dan. Chi riéng khi tw nhién dwoc duw bdo c6 nhu ciu toan ciu ting,
kém theo d6 la nhirng rii ro vé nhirng ci shock nguén cung, khién gid dwoc dw bao tang. Tuy vay,
trong kich ban thuln loi thi gid khi tw nhién ciing s& chi ting v&i téc dd vira phai va van & mitc
canh tranh.

Bén canh viéc gia thanh nguyén liéu san xuat PVC 0n dinh, gia hat nhwa PVC thuc té sé phu thudc
nhiéu vao cung ciu cua loai nguyén liéu nay. Nhu cu PVC tlr nén kinh té Trung Quéc dwoc dw bao
s& van & mirc thip trong trung han do Trung Qudc dang c6 khiing hoang trong linh vuc BDS va
xay dung, va diéu nay sé gitp giir cho gia PVC khu virc Chau A-Thai Binh Duwong & mirc canh tranh.

See the last page for disclaimer Page 4 of 11
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) NHUA BINH MINH (BMP)
GUOTAI JUNAN SECURITIES (VIETNAM)

Khong chi dwoc hwdng loi tir viéc gia thanh PVC trong khu vuc dwoc gitt @ mitc canh tranh trong
trung han. Mot yéu t6 nira giap cai thién chi phi dau vao cho BMP trong trung va dai han la mic
dd noi dia héa ngudén nguyén liéu ngay cang tang Ién. Hién tai, BMP da c6 lgi thé trong chi phi dau
vao nho viéc nhip khiu nguyén liéu tir cong ty me 12 TAp doan SCG ctia Thai Lan (s& hiru gian tiép
thong qua Nawaplastic Industries). TAp doan SCG con dang la cht d4u tw cua té hgp héa dau Long
Son (tai Ba Ria - Viing Tau) gia tri dau tw hon 5 ty USD, dwoc xem la t6 hgp héa dau 1én va hién
dai nhit Viét Nam. Dy an c¢6 nha may olefins c6 thé san xuit nguyén liéu trung gian dung dé san
xudt ra hat nhwa phuc vu cong nghiép san xuit nhwa. Té6 hgp nay di vao van hanh thwong mai
toan bo trong Q3 ndm 2024. Piéu nay sé giup BMP c6 thém ngudn cung nguyén liéu trong nudrc,
tranh dwoc cac chi phi nhip khau, vin chuyén xa.

JUL 2024

Ngoai ra, nang lwc san xuit nguyén liéu hat nhwa trong nwéc ciing da dwoc cai thién ro rét tir nam
2019. Theo thong tin tai Pai hdi nhiém ky VII (2023 - 2028) cia Hiép hoi Nhwa Viét Nam, nang
lwc san xuit nguyén liéu nhwa ctia nganh dwoc ky vong trong thoi gian téi cé thé dap ing dwoc
khoang 30 - 40% nhu cau trong nwéc doi vdi 2 loai nguyén liéu chinh 1a PE va PP (ciing 1a d4u vao
cia BMP bén canh PVC, chiém 30% dau vao). Vi tri dia Iy cia BMP ciing thuén loi hon so véi déi
thd canh tranh NTP trong viéc ti€p cin nguon cung trong nwéc, khi ma cadc nha may héa dau phan
16n tip trung & khu vuc phia Nam, dic biét & Viing Tau va Pong Nai; chi c6 1 nha may héa dau la
BSR & mién Trung va 1 nha may la Nghi Son tai mién Bac.

Trong dai han, BMP ciling c6 kha nadng tang
nhap PVC tr DGC khi nha may Ptrc Giang Nghi
Son di vao hoat dong, gitip tang ty 1€ ndi dia
héa nguén cung nguyén liéu. BMP ciing lién tuc
c6 nhirng cai tién trong qua trinh san xuit dé
téi wu hoda chi phi. Cong ty bdo cdo chirc ning
ctia hai bd phan Quan ly Chudi cung ¢ng va Cai
tién nang suit ti€p tuc dwgc hoan thién trong
nam 2024, giup Cong ty nang cao hon hiéu qua
trong van hanh, tiét kiém chi phi. Nam 2023,
BMP da tip trung dau tw méi va hé théng tw
dong hoéa véi gia tri dau tw 55 ty dong, thuc
hién trong nam 2023 dat 100% so v&i ké
hoach. Nhirng thong tin nay khién chiing to6i ky
Hinh dnh nha mdy sdn xudt BMP (Sources: BMP) vong BMP sé duy tri dwgc mic bién gop cao
(>40%) trong giai doan trung han mot vai nam
tiép theo (bién gop 2 quy ddu nam 2024 dang
dat t&i hon 43%).

= =
d 1 e
AN T0AN TREN HET - SAFETY

BMP

(phdn tiép theo & trang sau)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) NHUA BINH MINH (BMP)
GUOTAI JUNAN SECURITIES (VIETNAM)

TRIEN VONG DOANH NGHIEP #2: TIEM NANG TANG TRUO'NG DOANH THU TRONG TRUNG
HAN CUA BMP VAN CON LON

BMP du kién sé dwoc hwdng lgi tir nhiéu dw an
dau tw céng va FDI. Nhiéu dy an dau tuv cong
trong diém nhw dw an sin bay Long Thanh
thudc thi treong mién Nam, la thi trweong chinh
cia BMP. Bén canh d6, nguén von FDI thuc hién
tai Viét Nam van ting trudng tich cuc. Pi cling
véi d6 1a nhu ciu vé xdy dwng nha mady, xay
dung ha ting cong nghiép. Ching t6i dw bao cac
nam 2026, 2027, tang trwéng doanh thu cua
BMP bat dau dwoc thic ddy mot phan nho dw

Hién trang thi cong sdn bay Long Thanh
(Sources: Dan tri)

an san bay Long Thanh.
FDI dang ky |Gy ké tai VN (triéu USD) FDI thuwe hién Ity ké hang ndm tai VN
40,000 (triéu USD)
35,000 25,000
30,000
20,000
25,000
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10,000
5,000
5,000
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2024 commm?(?] @ —D077 —023 2024 2021 2022 2023

Sources: MPI, GTJASVN Research

Thi trwong BDS dang ¢ dau trong chu ky ting truéng?

[T ST P02 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 [ 2020 | 2021 [ 2022 | 2023 |[2G24FN[2025R0
Tangtruong GDP @ 62% # 53% B 54% % 60% W 67% P 62% M69% W 71% W70% @ 29% B 26% W 80% 51% @ 58% W 63%
Lai vay @ 170% @135% @104% @ 87% ® 7% @ 70% @ 71% @74% @77% @ 16% @ 78% @ 80% @ 93% @ 65% @ N/A
CPI (theo ndm) @ 181% ®631% @660% @ 18% @ 06% @266% @371% ®35% @ 28% @323% @184% @ 32% @ 33% @ 40% @ 4.0%
FDI ding ky (ty USD) ® 1560 & 1635 ™ 2235m 2192 wp 2412 wp 2639 H3588 43547 #3802 # 2853 #3115 & 2772 43661 £ 40 ® 40

Thi treeo'ng

Hau khing  TPP va nhiéu Luat dét dai Vén d& trai phiéu Luat dét dai
hoang toan cau hiép dinh FTA 2014 cép phép CoVID - 19 gap khé 2024
100,000
80,000
S 60,000
e)
@ 40,000
20,000 I l
0 a
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201

o

ENguén cungnha & =ETang truéng gia Tang trerong
gian doan, sau . i . B
Cham lai Vwot qua day Téng trweng manh d6 hai phuc Cham lai Tang treong

Nguén: Bp. Nghién ctru CBRE, Worldbank, Trading Economics, Oxford Economics, Téng cuc théng ké, B6 ké hoach vé Déu tr
Gia nha va ngudn cung nha & bao gom Ha NGi va Tp. HCM

CBRE Viét Nam du b4o khu viee BBS sé dan héi phuc va di vao chu ky ting triedong trong nam nay
(Nguén: CBRE, WB, Trading Economics, Oxford Economics, GSO, MPI)
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) NHWA BINH MINH (BMP)
GUOTAI JUNAN SECURITIES (VIETNAM)

Thi trwong BDS dw kién dang di vao qua trinh hdi phuc. Cac luat BDS méi sdp dwa vao cé hiéu luc
va cac thong tw hwéng dan sap duoc ban hanh sé thic ddy qua trinh phé duyét dw 4n va cip phép
xdy dwng, nhwng cling vira nang cao trach nhiém cta chd dau tw va bao vé quyén lgi ngudi mua,
gitp thi treong BDS nha & tai Viét Nam phat trién theo chiéu hwéng bén virng hon. Kha nang ti€p
can vOn cta cac doanh nghiép BDS dwoc cai thién trong nam 2024, di kém v&i cac bién phap hd
tro 13i suét tir hé thong ngan hang, giup cho nhiéu cac doanh nghiép BDS gdp khé khin dan hoat
dong binh thwong tré lai. Nhirng diéu nay dwoc ching téi danh gia ciling sé cai thién tim ly cia
ngwoi mua nha. Méi trwong 13i suat thip va cac dw an ha ting giao thong quan trong dang trién
khai ciing sé kich thich nhu cAu mua nha cta ngudi dan. Ching toi cho rang nhirng thong tin tich
cuc tir khu vire BDS trong thoi gian sap téi cling sé 1a mot dong lwc cho su tdng gia cia c6 phiéu
BMP.

Tiém nang thi trweong mién Bac ciling c6 thé 1a
dong lwc tang trwdng doanh thu trung va dai
han cho BMP. Céng ty bao cao lién tuc mé rong

mang lwéi phin ph6i méi tai cac tinh Lang Son, ) ,,“:__ ';_'j __“~ ~ .y
Bic Giang, Quang Ninh, Hd Nam, Pht Tho va y / \“ \\
d‘é,lu tw co s& ha ting cia Nhwa Binh Minh Mién ; TI EN PHONG
Bac cho viéc san xuat hién dai va da dang hda —-— y
cac san pham. Tuy nhién, thi phan thi truong A ) PLASTIC / y
mién Bac cling dang dwoc nam virng bdi déi x’“‘__ e

tha canh tranh ctia BMP la NTP (NTP dang

chiém khoang 55%-60% thi phin mién Bic va

30% thi phin cd nwéc theo BCTN 2023 cua

doanh nghiép nay). Do d6, chung t6i khong ky ~ NTP déi thi canh tranh ciia BME dang chiém
vong BMP c6 thé nhanh chéng chiém linh thi hon 50% thi phdn thi truong mién Bdc (Sources:
treong nay. NTP)

Tiém ndng tir phan khic thi treong néng nghiép ciing c6 thé la mot dong luc ting trwedng doanh
thu dai han cho BMP. Sdn phdm ctia BMP khong chi dwoc sir dung trong cdng nghiép va dian dung.
Linh vwrc ndng nghiép ciing str dung téi 6ng nhwa, vi du nhw hé thong twéi tiéu. BMP bao cdo san
phidm 6ng nhwa clda Céng ty c6 rat nhiéu wu diém dé dwoc ng dung trong hé théng twdi tiéu
ndng nghiép, nhw tudi tho cao, bén bi trwdc cac tic dong moi trwdng, chdng ndm moc han ché
nhiém khu4n nguén nwéc, chic chan khong bi rd ri trong qua trinh st dung, v.v.

(phdn tiép theo & trang sau)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) NHWA BINH MINH (BMP)
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TRIEN VONG DOANH NGHIEP #3: TIEP TUC CUNG CO VI THE LA MOT TRONG NH{*NG
DOANH NGHIEP DAN PAU NGANH NHUA XAY DUNG

Thwong hiéu uy tin v&i sy hién dién trén thi trweong cao

Thwong hiéu Nhwa Binh Minh dwoc ching tdi danh gia ndi tiéng, uy tin va dan du nganh nhya
vat liéu xay dung. Cong ty bao cdo san phdm cia cong ty dwoc dinh vi & phan khic chat lvgng cao,
phu hop tiéu chuin qudc té. BMP c6 hé thdng phan phdi trai dai khdp trén ca nwdc, bao gom 4
kho trung tAm va hon 2,158 Nha phan phdi/Clra hang. Nhin chung, doanh nghiép di nim kha
chic vi tri dAn d4u thi tredmng mién Nam va ching téi danh gid BMP c6 thé bao vé dwoc thi treong
nay trwéc nhirng doi thi canh tranh trong nuwéec.

Kha nang tai chinh virng manh

Doanh nghiép c6 tinh hinh tai chinh lanh manh, gdn nhw khéng di vay, va tién va tién gitri ngan
hang cu6i Q2/2024 1én tdi 1,753 ty déng, gan 57% tong tai san. Piéu nay khong chi giap cho hoat
déng kinh doanh ctia doanh nghiép thém an toan, ma con cé thé giip doanh nghiép tin dung
dugc moi treong thuln loi thoi gian sdp téi d€ ddy manh san xuit kinh doanh.

Thich &ng véi xu hwéng “phat trién xanh” nganh nhwa, hwé'ng téi phat trién bén virng
thong qua chién lwoc ESG

Trong nd lwc cing Chinh phu gidm thiu phat thai, BMP bdo cdo 1a mot trong nhirng don vi tién
phong mé& dwong va két n6i san xuit xanh. Cong ty da va dang danh nhiéu tim huyét, cong sirc, va
ngin sach dé€ nghién ctru va phat trién, nang cao chit lwong nham dam bdao tudi tho lau dai cha
san pham. Bén canh d6, BMP bao c4o da st dung hoan toan 100% nguyén liéu nguyén sinh trong
qué trinh san xuit, khong st dung nguyén liéu tai ché tir bén ngoai. Bén canh cac giai phap va
sang kién bao vé mdi trwong, cac hoat dong c6 trach nhiém véi cong dong cling dwoc BMP dac
biét quan tAm. Trong sau thang diu ndm 2023, BMP bdo cdo doanh nghiép tw hao da thwc hién
thanh cong du 4n cung cip duwong 6ng nwéc sach cho nguwdi dan tinh Vinh Long. Cu thé, BMP da
cung cip 1,700m ong nhywa HDPE, mang lai nguén nwdéc sinh hoat sach va an toan cho 1,250
ngudi dan thudc hd cin nghéo va van dang stt dung nuéc song dé sinh hoat.

Ti€p tuc dworc sw ho tro va thira hwéng nén tang cong nghé, quan tri tir tap doan SCG

Mot trong nhitng loi thé 1én cia BMP so vé&i cac cong ty san xudt nhwa xay dung trong nuwéece la
BMP duoc hudng su hd tro tir tap doan SCG. Ong Chaowalit, TGD ctia BMP cho biét, 1a thanh vién
cia SCG, nhan vién ciia BMP dwoc dao tao trong nhitng dot chia sé thong tin, kién thic tir tip
doan, tir d6 d6i ngli nhan vién cta cong ty hi€u hon vai tro viéc diéu phéi, hai hoa dau vao, dau ra
san pham, lién két chit ché giita cac bd phan. BMP ciing bao cdo dwoc thira hwdng nén tang quan
tri tir tdp doan SCG, la mot trong nhitng tip doan vat liéu xay dwng 1én va lau doi nhat trén thé
gi¢i. Tap doan SCG la tap doan lén thir 2 tai Thai Lan va la dirng thir 604 trong nhitng tap doan
16 nhét thé gi¢i theo Forbes vao 2016.

DU PHONG VA PINH GIA

Dua trén mot s6 gia dinh vé hoat dong kinh doanh ctia doanh nghiép trong twong lai, chung tbi
dwa ra mirc gid muc tiéu 6-18 thang cho c6 phiéu BMP la 101,000 déng/cp. Mtc gia nay twong

dwong upside +4.66% so véi gia dong clvra ngay 22/07/2024 cia cd phiéu BMP 1a 96,500 dong/cp.

Véi gia thi treong hién tai ctia ¢d phiéu, ching t6i dwa ra khuyén nghi TRUNG LAP d6i véi c6
phiéu BMP. Nhw vy, chung téi danh gid méc du trién vong twong lai ctia Cong ty tich cuec, gia hién
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tai cia c6 phiéu da gan nhw phan anh nhirng trién vong nay.

(don vi: ty déng) 2023 2024F 2025F 2026F 2027F 2028F 2029F
Doanh thu thuin 5156.98 4,899.14 5,242.07 6,290.49 6,982.44 7,471.21 7,958.78

%g DTT 11.21% -5.00%  7.00%  20.00% 11.00%  7.00%  6.53%
Loi nhuén gop 2,116.42 2,008.65 2,149.25 2,579.10 2,862.80 3,063.20 3,263.10
%bién gop 41% 41% 41% 41% 41% 41% 41%
SG&A 783.17 826,60 87243 920.81 971.87 1,025.76 1,082.64
EBIT 1,333.25 1,182.05 1,276.82 1,658.29 1,890.93 2,037.44 2,180.47
Vén dau tw BQ 977.85  865.17 1,087.34 1,143.69 1,199.83 1,253.65 1,311.31
WACC 15% 15% 15% 15% 15% 15% 15%
® N/A N/A N/A N/A N/A N/A 0.89

Dw phdng tai chinh cho BMP (Sources: GTJASVN Research)
RUI RO PAU TU

Rui ro vé gia nguyén liéu dau vao (dac biét la hat nhwa PVC) ting cao hon dw kién, &nh hwdng téi
bién gbép cua doanh nghiép. Rui ro vé san lwong tiéu thu san phdm thap hon dv kién do khu vuc
BDS, xay dwng phuc héi chdm. Rui ro vé canh tranh. Rui ro hoat dong (chay no, an toan lao dong,
V.V.).

Rui ro lién quan t&i thay doi nhan sw cdp cao. BMP ra thong bao ngay 17/03/2024 vé viéc ong
Nguyén Thanh Hai thoi gitt chitc Phé TGP phu trach mang kinh doanh va tiép thi. Ong Nguyén
Thanh Hai 12 mo6t nhan su cip cao da gan b6 1au ndm véi BMP va BMP hién dang tim nguwoi phu
hop dé thay thé cho vi tri nay.

Rui ro dinh gia: Viéc dinh gia c6 phiéu ctia ching t6i dwa trén mot sé gia dinh vé hoat déng kinh
doanh ctia Céng ty. Nhitng gia dinh nay khong thé hoan toan chinh xac. Ngoai ra, mdi tredrng bén
trong va bén ngoai luén thay déi cua cong ty c6 thé khién thong tin va gid dinh dwoc st dung trong
qua trinh dinh gia cling nhw két qua dinh gia cia ching t6i trong bao cdo nay khéng con phu hop
sau khi bao cao dwoc cong bé./.
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XEP HANG €O PHIEU

Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang

Khuyén nghi DPinh nghia
Mua Ty suat loi nhuin ky vong>= 15%

Hoac cong ty/nganh c6 trién vong tich cuc

Ty suit loi nhuan ky vong tir 5% dén 15%

Ho#c céng ty/nganh co trién vong tich cuc

Ty suit loi nhuan ky vong tir -5% dén 5%

Ho#c céng ty/nganh c6 trién vong trung lap

Ty suit loi nhuan ky vong tir -15% dén -5%

Hodc céng ty/nganh c6 trién vong kém tich cuc

Ty suat loi nhuin ky vong nho6 hon -15%

Hodc céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Hoic trién vong nganh tich cuc
Ty sudt lgi nhuén trung binh nganh so vé&i VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suét loi nhuin trung binh nganh so véi VN-Index nho6 hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bio cdo ndy phan 4nh quan diém riéng clia chuyén vién phan tich chiu trach nhiém
chuin bi bio cdo nay vé mi chirng khodn hoic td chirc phat hanh. Nha d4u tw nén xem bao cio nay nhw
mot ngudn tham khao va khong nén xem bao cdo nay 1 ndi dung tw vin diu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bo trdch nhiém déi véi quyét dinh dau tw ctia chinh
minh. Cong ty c6 phan chirng kho4n Guotai Junan Viét Nam khong chiu trdch nhiém déi véi toan bo hay
bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan bé hodc tirng phin thong tin hay y kién ndo dwoc dé cip trong ban bio cio nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu td
khac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu cfia c6ng ty. Cong ty cd phan chitng khoin Guotai Junan Viét Nam va can bo, Tdng
gidm dd6c, nhan vién c6 thé c6 mot mdi lién hé dén bit ky chitng khodn nao dwgc dé cap trong bao cdo
nay (hodc trong bit ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc dé& chuin bi bdo cao trén co sé&
thong tin dwoc cho 13 ding tin ciy tai thoi diém cong bé. Cong ty ¢d phan chitrng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh x4c cia thong tin d6. Cac quan diém
va wéc tinh trong bao cdo nay chi thé hién quan di€ém chia chuyén vién phan tich chiu trach nhiém chuin
bi bao cdo tai thoi diém cong bd va khong dwoc hiéu 1a quan diém ctia Cong ty ¢§ phan chirng khodn
Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin béo trudec.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha dau tw bao gdbm nha
dAu tu t8 chirc va nha dAu tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh cd lién quan rd rang tai qudc gia noi b4o cio nay dwoc phan phdi va khong nham dwa
ra bat ky dé nghi hay hwéng din mua, ban hay nidm giit chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwoc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hi€u rang cé thé c6 cac
xung dot loi ich &nh hwdng dén tinh khach quan cta ban bao cio nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a cin ci dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c¢6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bat ky nghia vu ndo véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh dau tw ciia Nha d4u tw va/hodc ndi dung ctia bdo cio nay.
Ban bao cio nay khong dwoc sao chép, xuat ban hodc phin phoi lai b&i bat ky doi twong nao cho bit ky
muc dich ndo ma khéng c6 sw cho phép bing vin ban cta dai dién c6 thdm quyén cta Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.

Tich luy

JUL 2024
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GUOTAI JUNAN (VIETNAM) RESEARCH DEPARTMENT

Nguyén Pirc Binh Tran Thi Hong Nhung
Senior Research Analyst Deputy Director
binhnd@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext: 704 (024) 35.730.073 - ext: 703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
bién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hwng, Ha Noi Quéc Té, P. 6, Q.3, Tp.HCM
Pién thoai diit lénh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtias.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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