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Khuyén nghi NEUTRAL

Gia muc tiéu (VNB/cp) 61.100

Gid thj treong (30/01/2023)

67.200

Loi nhuan ky vong -9,1%

THONG TIN CO PHIEU

San giao dich HSX

Khoang gia 52 tuan 50.091-67.200

Vén héa 5.501 ty déng
SL c¢b phiéu lu hanh 81.860.938
KLGD binh quan 10 ngay 146.742
% s& hiru nwéc ngoai 86%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 7.000
Ty lé cb tirc/thi gia 10,4%
Beta 0,7
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BMP
VNIndex

8,9% 12,6% 10,2% 12,6%

56% 11,9% 7,3% -12,1%

Chuyén vién phan tich
Tran Dang Manh
(84 28) 3914 6888 ext. 256

manhtd@bvsc.com.vn

CTCP Nhwa Binh Minh

Ma giao dich: BMP Reuters: BMP.HM Bloomberg: BMP VN Equity

Q4/2022: Lo nhuan rong vwot dw bao nhé I ich chi phi thap

BMP cong bd KQKD Quy 4/2022 khéi sac: Loi nhuan rong tang ky luc, dat 260,8 ty
déng (+41,9% q/q; +117,1% yly), véi doanh thu thudn dat 1.407,9 ty (-5,9% g/q; di
ngang y/y).

Ldy ké ca ndm 2022, doanh thu thudn va lgi nhuan rong cia BMP dat 5.808,3 ty
(+27,6% yly) va 696,3 ty (+224,9% vyly), twong dwong 100,1%/ 116,4% so v&i dw
bao twong (rng FY22 clia BVSC.

Hinh 1: KQKD Q4/2022 va FY22 cta BMP: Tém tat

Pvt: Ty dong Q4/2022 yly a/q FY22 FY21 yly
DT thuan ‘ 1.407,9 -0,9% -5,9% ‘ 5.808,3 4.552,8 27,6%
Loi nhuén rong ‘ 248,4 117,1% 41,9% ‘ 696,3 2143 224,9%

Ngudn: Bloomberg; D@ liéu cong ty; BVSC

ASP tang, bu dap hoan toan mdrc giam san lwong trong Q4
Doanh thu thuan Q4 ctia BMP di ngang y/y dat 1.407,9 ty, cht yéu nho gia ban binh
quan (ASP) tang lén mure 59,4 triéu/tan (+8,6% yly; -0,9% g/q). DU la mua cao diém,
san lwong Q4 c6 dau hiéu suy yéu, giam con 23.960 tan (-5,0% g/q; -8,6% yly).
Chng t6i cho rang viéc: (1) thi treong bét dong san tram lang; (2) Iai suét gia tang;
va (3) chinh sach gia ban cia BMP khéng thay doi trong boi canh gia PVC dieu chinh
manh, la nhirng ly do khién san lwgng tiéu thu trong Q4/2022 sut gidm.

DU viéc duy tri gia ban khong dbi co thé tao ap luc 1én thi phan ciia BMP, nhung gilp
BMP & vi thé thuan lgi hon, tranh bi tac dong so yc’)’i cac doi tha dac biét la khi gia
PVC c0 kha nang tang tré lai v&i viéc Trung Quoc hoan toan mé clra sé giup Cai
thién van dé& duw cung PVC, theo quan diém cua ching toi.

BLN hoat déng dat mirc cao nhiéu ndm nh& |gi ich chi phithap
BLN hoat déng ctia BMP trong Q4/2022 m& réng |én murc ky luc 23,5% (+6,8 ppts
g/q; +11,5 ppts yly), nho:

e BLN gop tang lén 33,7% (+5,5 ppts g/q; +13,9 ppts y/y) nho gia dau vao ré
(gid PVC diéu chinh manh xuéng 800-850USD/ tan trong Q4) trong khi gia
ban duy tri khong dbi.

e  OpEx/doanh thu thuan én dinh & mic 10,2%.

Hinh 2: Xu hwéng BLN va chi phi ctia BMP giai doan Q1/2019-Q4/2022: Tém t&t
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Ngudn: D liéu cong ty; BVSC

L6 tai chinh rong giam 23,2% yly

Trong Q4/2022, 16 tai chinh rong ciia BMP da thu hep dang ké 23,2% y/y xubng mic
20,7 ty (-26,1% q/q), ho tre bdi: (1) chi phi tai chinh giam (chiet khau thanh toan) nho
san lwvgng tiéu thu giam; va (2) thu nhéap 1ai tang, hudng loi tir vi thé tien mat gia
tang va lai suat tang.
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Bang can doi ke toan va dong tien hoat déng duy tri manh mé
Bang can dbi ké& toan ctia BMP cubi Q4/2022 duy tri manh mé. Tién mat va tién gl
ngan hang dat 1.323 ty (43,5% tbng tai san). BMP duy tri khong vay no dai han, trong
khi no ngan han & murc thap 55,2 ty (-3,6% yly). Theo d6, vi thé tién mat rong ddi dao
& mirc 1.268,4 ty, twong dwong 15.494 déng/cp. Don bay khéng dang ké véi D/E &
murc 0,02x.

Dong tién hoat ddng manh mé & muirc 888,5 ty.

Cap nhat xu hwéng gia PVC gan day

Theo kiém tra m&i nhét clia ching t6i trén Bloomberg, gia hat nhwa PVC da c6 dau
higu gia tang, hdi phuc tir mirc thap 780USD/tAn hdi dau T12/2022 1én 900USD/tAn
gan day, sau khi Trung Quoc mé ctra tré lai. Theo quan diem cua BVSC, trién vong
tiéu thu cai thién c6 thé xoa dju van dé& dw cung va tiép tuc gitp gia PVC phuc héi.

Tac dong rong 1én cac nha san xuat 6ng nhwa sé khac nhau, phu thudc vao chién luoc
gia va chiét khau cta tieng nha san suat. Tac dong sé dwoc phan anh ré hon sau Quy
1/2023, sau khi hang tén kho gia ré dwgc str dung hét.

Hién tai, chung t6i duy tri quan diém rang BMP dang & vi thé tét, it chiu tac dong bdi
viéc tang gia PVC, vé&i chi phi trong ngan han la mét it thi phan.

Hinh 3: Xu hwéng gid hat nhwa PVC trong 5 nam qua:
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Nguén: D liéu cong ty; BVSC

Duy tri Neutral; dw bao va gia muc tiéu dang dwoc xem xét lai

Nho vao KQKD nam FY22 &n twong va viéc cb dong Ion nhat mua vao gan day, gia
c6 phiéu BMP da tang vuot troi (+7,7%) so véi mire gidm 26,4% cda VNIndex trong
vong 1 nam qua.

Do trién vong ngan han sé kho khan hon tr ca hai phia dau vao va dau ra, ching toi
duy tri khuyén nghi Neutral (link). O’ mc gia hién tai, BMP dang giao dich & mirc P/E
2023 1a 10,9x, va suét cb tirc & mirc 10,4%.



https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=9893

TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi cta nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirtng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE
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Giam dbc khdi Pho Giam dbc khéi Pho Giam dbc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich cdng cong Phan tich ky thuat
khanhdi@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban &, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Toén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




