CONG TY CO PHAN NHWA BINH MINH

Ma CK: BMP  San: HOSE/Vietnam Nganh: Nhya

MUA [+13%)]
Ngay cap nhat: 04/05/2021

66,900 VND
59,100 VND

Giahop ly
Gia hién tai

PHS
(+82-28) 5 413 5479 — support@phs.vn

Théng tin c6 phiéu

CP dang Iwu hanh (triéu)
Free-float (triéu)
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Vén héa (ty ddng) 4,789
KLGD TB 3 thang 224,374
S& hiru nwéc ngoai 81.4%
Ngay niém yét dau tién 11/07/2006
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Cap Nhat Pai Héi Cé Péng

Noi dung chinh:

K& hoach kinh doanh: Céng ty dat ké hoach doanh thu téang truéng 11% YoY,
dat 5.2 nghin ty VND. Tuy nhién, ké hoach lgi nhuan cta céng ty di ngang, dat
523 ty VND. Chung téi danh gia ké hoach kinh doanh nay phu hop trong béi
canh nganh xay dwng trong nam 2021 sé khéi séc tré lai thic day doanh thu
Ga cong ty, trong khi gia nguyén vat liéu tdng manh khién bién lgi nhuan cuta
ong ty sut giam.

Két qua kinh doanh quy 1: Doanh thu thuan Q1 dat 1.2 nghin ty VND (+13%
YoY) va LNST dat 84 ty VND (-18% YaY). Lei nhuan bi anh hwdng béi gia
nguyén vat liéu tang manh trong Q1. Mac du ban lanh dao da tang gia ban nhwng
van khong téng theo kip mirc téng ctia nguyén liéu dau vao. Ban lanh dao danh
gia c6 thé gia nguyén vat liéu sé &n dinh vao ntra cudi ndm nay.

Ké hoach chia cé tirc: K& hoach chia cd tirc voi ty 1& 63.2% cho lgi nhuan nam
P020 da dwoc thong qua. Cong ty da (rng tra cb tirc 2 dot, dot 1 1a 2,840 VND/cb
phiéu vao thang 10 ndm 2020 va 2,000 VND/ cb phiéu vao thang 2 ndm 2021.

Phan c6 tirc 1,480 VND/c phiéu con lai chwa cé ké hoach chi trd cu thé.
Dinh gia va Khuyén nghi:

V&i vi thé ctia mot cong ty dau nganh véi thi phan Ién, BMP sé tiép tuc ting
trwdng manh khi thi trng xay dwng phuc hdi. Chang téi danh gia cao cé phiéu
BMP vi vi thé clia cong ty cung véi tinh hinh tai chinh lanh manh véi ty 1& no
hép, di try tién mat cao.

hung t6i dw phéng doanh thu ctia cong ty trong nam 2021 dat 5.2 nghin ty VND,
tédng 6% so véi dw phéng lan trwéc cha chang t6i. Loi nhuén sé dat 551 ty VND
(+5% YoY). Loi nhuan dw phéng clia chung téi cao hon so véi ké hoach cong ty
dé ra do c6 sy hé tro tir doanh thu tai chinh nhe khoan tién mét Ién ma cong ty
dang c6. S dung phwong phéap chiét khau dong tién DCF va P/E véi muc tiéu
la 9.2x gidbng bao céo lan trwéce, gid hop Iy cho cb phiéu BMP |a 66,900 VND/cd
phiéu, tdng 1.5% so v&i gia trong bao céo chién lwoc ddu ndm. Ching toi co
thay d6i WACC cho cb phiéu BMP tir 15% tlr b4o céao cap nhat lan truéc xubng

(‘Jn 12%. Vé&i upside hon 10%, chung téi dwa ra khuyén nghi MUA cho c¢é phiéu
. . BMP.
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Chi s6 tai chinh

Rui ro:
Gia nguyén vat liéu 1a rai ro tiém an va tac dong I&n nhat dén két qua kinh doanh
ctia BMP khi nguyén vat liéu chiém t&i 60% - 70% trong gia thanh. Viéc két qua
kinh doanh bi &nh huéng trong ngan han cé thé anh hwéng dén ky vong cua thi
trwong.

Doanh thu thuan (ty VND) 3,309 3,825 3,920 4,337 4,686 5,200
LNST (ty VND) 627 465 428 423 523 551
EPS (VND) 13,796 5,677 5,224 5,164 6,384 6,735
Tang trwdng EPS (%) 21% -59% -8% -1% 24% 5%
Gia tri s6 sach (VND) 50,516 29,918 29,973 30,164 30,192 32,184
P/E 3.68 8.93 9.71 9.82 8.97 9.93
P/B 1.00 1.69 1.69 1.68 1.70 2.08
C6 ttre tién mat (VND) 6,500 3,500 4,000 4,500 6,840 4,300



Phu Hung

Cap nhat PHCP |BMP

Dinh gia va Khuyén nghi

Chung t6i dw phéng doanh thu cla céng ty trong ndm 2021 dat 5.2 nghin ty VND, tadng 6% so v&i dy phong lan truwéc cha
chang toi. Loi nhuan sé dat 551 ty VND (+5% YoY). S&r dung phwong phap chiét khdu dong tién DCF va P/E vé&i muc tiéu
la 9.2x gidng béo céo lan trwdce, gia hop ly cho cé phiéu BMP 1a 66,900 VND/cd phiéu, tdng 1.5% so véi gia trong béo céo
gan nhat. Ty trong s& dung 2 phwong phap 1an lwot [a 70:30. Chung t6i c6 thay déi WACC cho cé phiéu BMP tr 15% tlr
bao cao lan trwéc xubng con 12%. Véi upside hon 10%, ching téi dwa ra khuyén nghi MUA cho cé phiéu BMP.

Pivong o

68,000 0%
P/E 9.2x 64,400 30%
Giahop ly 66,900
Phwong phap DCF
GAYLND)) 2021E 2022E 2023E 2024E 2025E
EBIT 726 759 819 901 991
EBIT sau thué 581 607 655 721 793
Thay d6i PPE (3) 203 82 (3) (5)
Thay d6i Vén Luu Dong 209 (216) 90 (136) (299)
FCF 787 595 827 581 489
WACC 12%
PV cta FCF 2,246
PV Gia tri cudi cung (g= 1%) 2,422
Gié tri DN 4,668
No (55)
Tién va twong dwong tién 990
Loi ich c6 ddng khong kiém soat 0
Gié tri von c6 phan 5,744
S6 lwong cb phiéu lwu hanh (triéu) 82
Gia tri hop ly (VND/cé phiéu) 68,000

Nguén théng tin duoc cung cép béi Cong ty Cé phan Quan Iy Quy Phu Hung. Trana 2
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g9
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Phu Hung Cap nhat PHCB | BMP

Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 3,825 3,920 4,337 4,686 5,200
Gia von hang ban (2,902) (3,048) (3,349) (3,439) (3,952)
Loi nhuan gop 923 872 988 1,247 1,248
Chi phi ban hang (136) (166) (270) (485) (451)
Chi phi QLDN (124) (98) (117) (64) (71)
Loi nhuan tir HDKD 663 608 601 698 726
Loi nhuan tai chinh 24 25 37 78 101
Chi phi l&i vay (98) (105) (111) (124) (137)
Loi nhuan trwoc thué 583 530 529 657 692
Loi nhuan sau thué 465 428 423 523 551
LNST ctia c6 dong Cong ty ty me 465 428 423 523 551
Can doi ke toan

Tai San Ngan Han 1,815 1,807 1,502 2,129 2,312
Tién va twong dwong tién 445 412 314 196 119
Bau tw tai chinh ngén han 450 200 376 1,210 1,365
Phai thu ngan han 282 363 250 189 241
Hang ton kho 385 567 454 396 552
Tai san ngan han khac 254 264 108 138 34
Tai San Dai Han 1,057 1,006 1,348 894 949
Phai thu dai han - - - - -
Tai san c6 dinh 935 857 640 498 491
Béat dong san dau tw - - - - -
Chi phi xay dwng d& dang 10 13 28 15 25
Dau tw tai chinh dai han 67 68 69 70 78
Tai séan dai han khac 45 67 611 311 355
Loi thé thwong mai - - - - -
Téng céng tai san 2,872 2,812 2,850 3,023 3,260
No phai tra 423 359 381 551 626
No ngén han 423 359 358 528 599
No dai han - - 23 23 27
Vén chi sé& hiru 2,449 2,454 2,469 2,472 2,635
Vén gop 819 819 819 819 819

Loi ich c¢d dong thiéu sé - . . - .

Téng nguén vén 2,872 2,812 2,850 3,023 3,260

Ngudn théng tin duroc cung cdp béi Cong ty C6 phan Quaén ly Quy Phu Hung. ] ] Trang 3
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Lwu chuyén tién té 2017A 2018A 2019A 2020E 2021E
Lwu chuyén tién thuan tr HD Kinh

doanh 684 693 715 761 897
Lwu chuyén tién thuan t HD Dau tw (352) 176 (691) (558) (238)
Lwu chuyén tién thuan tlr HD Tai chinh (349) (332) (371) (479) (354)
Lwu chuyén tién thuan trong ky 40 (33) (99) (118) (76)

Tién & twong dwong tién dau ky 405 445 412 314 196
Tién & twong y 445 412 314 196 119
Chi s6 tai chinh (%) 2018A 2019A 2020A

Tang trwéng

Doanh thu 16% 2% 11% 8% 11%
Loi nhuan sau thué -26% -8% -1% 24% 5%
Téng tai san -1% -2% 1% 6% 8%
Téng vbn chi sé hivu 7% 0% 1% 0% 7%
Kha nang sinh I
Ty suét Iai gop 23% 21% 23% 27% 24%
Ty suét EBIT 17% 16% 14% 15% 14%
Ty suét EBITDA 20% 20% 18% 19% 18%
Ty suét I&i rong 12% 11% 10% 11% 11%
ROA 16% 15% 15% 17% 17%
ROE 19% 17% 17% 21% 21%
Hiéu qua hoat dong
Sbé ngay phai thu 34 30 26 17 23
Sbé ngay ton kho 59 46 62 48 51
Sb ngay phai tra 19 17 14 14 15
Kha nang thanh toan
Ty suét thanh toan hién thai 4.3 5.0 4.2 4.0 3.9
Ty suét thanh toan nhanh 3.4 35 2.9 3.3 2.9
Cau trac tai chinh
Tbng ng/Téng tai san 0.1 0.1 0.1 0.2 0.2
Téng ng/Vén chii s& hivu 0.2 0.1 0.2 0.2 0.2
Vay ngan han/VCSH 0.0 0.0 0.0 0.0 0.0
Vay dai han/VCSH 0.0 0.0 0.0 0.0 00
Nguon: PHFEM

Ngudn théng tin duroc cung cdp béi Cong ty C6 phan Quaén ly Quy Phu Hung. ] ] -
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g9



DPam bao phan tich

Bao cao dugc thwe hién bdi Nguy&n Hoan Nién, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phi Hung. M6i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhirng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb trc).

Mién trach

Coéng ty C6 phan Quan ly Qu§ Phi Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién ctia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh t&r cac danh gia cta Cong ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va cé thé thay dbi khong
can bao trudec.

© Cong ty C6 phan Chirng khoan Phi Huwng (PHS).
Toa nha CR3-03A, TAng 3, 109 Ton Dat Tién, Phuong Tan Pha, Quan 7, Tp. HCM

pién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuéan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 5, Toa nha UDIC Complex, Trung Hoa
Phu, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Néi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Cong Hoa, Phwéng 13, Quan Tan Binh, Sé 127 Lo Plc, Phwong Bdng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quén Hai Ba Trung Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phwong Nguyén Théai Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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