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CTCP Nhua Binh Minh (HOSE: BMP)

BAO CAO DOANH NGHIEP
Thong tin giao dich
Gié dong ctra (16/11) 54,000 dong
Gia cao 52W 66,800 dong
Gia thap 52W 48,100 dong
Tj’ lé sO hitu NN 85.3% %
KLGDTB 10 phién 162,695 cp
Thong tin co ban
Vén héa TT 4,273.14 ty
P/E co ban 7.6
BVPS 32,111 déng
ROA (TTM) 19.15 %

Dién bién gia BMP va Vnindex
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BMP = VNINDEX

Luan diém dau tu:

Nhua Binh Minh la m¢t trong nhiing doanh nghiép san xuat va kinh
doanh 6ng nhya hang dau tai Viét Nam véi do nhan dién thwong hiéu
cao va chat luong san pham s6 mot thi treong.

Cong ty sd hitu cdu trac von lanh manh véi ty 1€ no vay trén VCSH chi
khoang 2%

Lich str tra cd titc cao va déu dan.

Két qua kinh doanh du kién sé tiép tuc kha quan trong cac quy t6i khi gia

hat nhira PVC van chwa cham dirt da gidm va san luong duy tri 6n dinh.

Rdi ro:

Rui ro chinh sach: Viéc siét chat tin dung BDS khién hoat dong xay dung
trd nén kha tram lang, 1am giam san lwong tiéu thu cta cong ty.

Rui ro bién dong gia nguyén vat liéu: Gia nguyén liéu nhya PVC chiém
khoang 70% chi phi san xuat cia BMP vi thé€ bién dong gia nguyén liéu
s€ anh huong truc ti€p dén loi nhuan gop cua cong ty.

Rui ro canh tranh: Hién tai mot s8 d&i thu canh tranh nham nang cao thi
phan da thyc hién chién luoc canh tranh vé gia vai ty 1€ chiét khau cao
hon so voi BMP.

Tinh thanh khoan cta cd phiéu khé thap
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16/11/2022 Muc tiéu: 63,700

Mo ta doanh nghiép

Cong ty cd phan Nhya Binh Minh ¢6 tién than la doanh nghiép nha nuwéc
duwoc thanh 1ap vao ndm 1977 trén co sé hop nhat Cong ty Ong nhya Hoa chat
Viét Nam (Kepivi) va Cong ty Nhya Kiéu Tinh. Cong ty dwoc c6 phan hoa vao
nam 2004, va dugc niém yét trén san giao dich chiing khoan TP.HCM vao nam
2006. Trai qua hon 4 thap ky hinh thanh va phat trién, Nhya Binh Minh da tré
thanh thuong hiéu hang dau trong nganh cong nghiép nhuya vat liéu xay dung
Viét Nam. Cac san pham cua BMP da trd nén quen thudc véi nguoi tiéu dung
Viét Nam trong nhiéu ndm qua nho chat lwong va sy 6n dinh ctia san pham.
Nam 2018, Nhwa Binh Minh tré thanh Cong ty thanh vién thuoc Tap doan SCG
Thailand - mot tap doan cong nghiép hang dau Dong Nam A.

Co ciu c6 dong:

Tinh dén thoi diém hién tai Nawaplastic (Cong ty con ctia SCG) la c6 dong
16n nhat va chiém 54.39% cd phan va la ¢6 ddong nam quyén kiém soat ctia BMP,
ngoai ra cong ty con ¢ 1 ¢6 dong 16n khac 1a quy KWE Beteiligungen AG vdi ty
|é s& hitu 10.51%.

Co ciu to chiec:

Tinh dén thoi diém Q3 nam 2022 co cau td chirc ctia cong ty bao gom:

e 1Cbdng ty con: Cong ty TNHH MTV Nhua Binh Minh Mién Bac (VDL 155

ty dong, BMP s hitu 100%).
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e 2 Codng ty lién doanh, lién két: CTCP Nhya Da Nang (VDL 22.4 ty dong,

BMP sé httu 29%); CTCP Pau tu Kinh doanh Bat ddng san Binh Minh

Viét (VDL 210 ty dong, BMP s hitu 26%).

Nganh nghé kinh doanh:

San xudt va kinh doanh cac san pham 6ng nhua va phu tung dng nhua
cac loai phuc vu cho nganh cap thoat nuwdc, buu chinh vién thong, dién luc, xay
dung cong nghiép va dan dung.

Cac dong san pham chinh ctia cong ty bao gom:
e Dong san pham 6ng va phu tung dng PVC-U
¢ Dong san pham 6ng va phu tung dng HDPE
¢ Dong san pham 6ng va phu tung 6ng PP-R
e (Cac dong san pham khac

Chubi gia tri cha BMP:

k-

Céc duy an xay

Nau chay, ép dun, diéu dune ha {3
a tan
chinh kich thuéc | BO Phan phéi g hd ans
— )
Thanh Phdm: Ong va phu Dai Iy

tung PVC-U, HDPE, PP-R
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Vi thé ctia doanh nghiép trong nganh:

Nhuya Binh Minh hién la doanh nghiép san xudt 6ng nhya 16n thit hai ca
nudc véi thi phan khoang 28%, doi thu canh tranh chinh cua Nhya Binh Minh
la Cong Ty C6 Phan Nhua Thiéu Nién Tién Phong (NTP). Tuy nhién thi treong
ong nhua co su phan chia dia ly r6 rang, NTP chiém thi phan cao nhat nhung
san pham cha yéu dugc tiéu thu & khu viec mién Bic, trong khi 6 khu vuc mién

Nam BMP chiém khoang 43% thi phan 6ng nhya va phu tung.

Cong ty hién so httu 4 nha mdy san xuat tai TP HCM, Long An, Binh
Duong va Hung Yén véi cong suat 1én dén 169 nghin tdn moi nam. Binh Minh
da tao dwoc thwong hiéu tot thong qua kénh phan phdi véi khoang 1,930 ctira
hang trén ca nudc. Nhya Binh Minh dép tng duoc cac tiéu chuan qudc t€ nhu
ISO, ASTM va dugc nguoi tiéu dung tin nhiém vé chat lwong bao dam véi viéc

ap dung cong nghé san xudt tién tién cung may moc hién dai.

Nang lwc san xuit cia BMP
Céng Suat Dién Tich

Nha may (Tan/N3m) (m2)
Nha may Nhya BM Sai Gon 5,200 7,000
Nha may Nhya BM Binh Duwong 110,000 50,000
Nha may Nhya BM Long An 24,000 156,000
Cong ty TNHH MTV Nhua BM mién

Bac 30,000 40,000
Tong 169,200 253,000
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Két qua kinh doanh ctiia BMP
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Tinh hinh san xu4t kinh doanh

Nam 2021 dai dich Covid 19 da khién toan bo nén kinh té bi phong tda,
chudi cung ting bi dit gay trén toan cau khién gid nguyén vat liéu dau vao tang
cao, diéu nay khién lgi nhudn ctia BMP gidm manh, tham chi cong ty con ghi
nhan 13 trong quy 3/2021. Tuy nhién khi cac bién phdp phong toéa dan dugc g&
bod, nén kinh t& duwoc hoi phuc, nhu cau tiéu thu quay tro lai da giap hoat dong
kinh doanh ctia cong ty duoc phuc hoi ngay lap tiee.

Budc sang ndm 2022, mac du hoat ddng xay dung tram léng va cham tré
trong viéc giai ngan von dau tw cong, tuy nhién két qua hoat ddng sau 9 thang
ctia cong ty van to ra vd ciing an twong véi doanh thu thuan dat 4,410 ty dong
(+40% yoy) va lgi nhuén sau thué dat 448 ty dong (+348.9% yoy). Nguyén nhan
do su cai thién cua san luong tiéu thu tir mic nén thap nam 2021, cdng véi viéc
gia ban trung binh ctia cdng ty tang lén muc 59 triéu/tan, bén canh do viéc gia
hat nhyra PVC gidm manh ttt dinh da gitup bién loi nhuan ctia cong ty cai thién
ttr 13% lén 26%

Gia hat nhuwa PVC da giam tr mirc dinh 1,850 USD/tan vao thang 10/2021
xuong khoang 1,000 USD/tan vao cudi thang 7/2022, giam 46% tit dinh, la yéu
t0 tich cuee cho nganh nhuwa ndi chung va cho BMP ndi riéng khi chi phi hat nhua
chiém khoang 70% chi phi san xuat.
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5 100 Dién bién gia PVC tai Trung Quéc
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Tinh hinh tai chinh

Cau truc von lanh manh: VCSH chiém ty trong 16n nhét trong co cdu von
cua BMP, muc d sit dung don bay tai chinh thdp, dam bao mtc d¢ an toan
cao. Co cau von hién tai caia BMP rét thich hgp trong boi canh 1ai suat tang cao
va khing hoang kinh t€ trén toan cau, dong thoi cling mo ra co hoi tang tredng
manh mé ctia cong ty trong twong lai khi nén kinh t& khoi phuc do ¢6 thé mo

rong muic do sit dung don bay tai chinh.

Kha nédng thanh toan cao: Do cdng ty duy tri ty 1&é no thdp va chu yéu la
no hoat dong, cdng vdi viéc quan tri hiéu qua cac khoan phai thu va hang ton

kho gitp cdng ty c6 lwong tién mat doi dao.

Kha nang sinh 101 cao: So véi d6i tha canh tranh 16n nhat la NTP, BMP ¢6
bién lgi nhuan gop thap hon, tuy nhién sy khac biét nay dén tr viéc BMP ghi
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nhan cac khoan chiét khau cho khach hang vao giam trit doanh thu con NTP
ghi nhan vao chi phi ban hang. Vi vay du c6 bién loi nhuén gop thap hon tuy
nhién ty 1&¢ ROE ciia BMP lai nhinh hon NTP .

Ty 1€ 0 tirc cao va déu dan: BMP ¢ lich st chi tra co tiic déu dan va tang
dan trong nhitng ndam gan day, BMP danh gia trién vong kinh té hién tai con rat
bat on nén cong ty chwa cod k& hoach dau tu moé rong cong sudt nén nhiéu kha

nang cong ty sé tiép tuc phan phdi loi nhuan véi ty 1€ chi tra cao.
DPinh gia va khuyén nghi

Vi viéc chi phi nguyén liéu van tiép tuc gidm va gia ban neo cao sé giap
bién 1oi nhudn caa BMP tiép tuc dugc cai thién trong Q4/2022 vi thé ching toi
du phéng doanh thu thuan caa BMP trong nam 2022 sé dat 5,800 ty (+27.4%
yoy) va loi nhuan sau thu€ dat 580 ty dong (+170% yoy), twong ting EPS forward
cho nam 2022 1a 7,085 dong/cp.

Stt dung ty 1 P/E trung binh 5 ndm (twong tng P/E = 9x) lam ty 1é P/E
muc tiéu cua BMP, gia tri hop ly cia BMP 1a 63,700 dong/cp. Vi vay chung toi
khuyén nghi Mua véi ¢ phiéu BMP.
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Phu luc Bao cao tai chinh (BCDKT va B. KQHDKD)

TONG CONG TAI SAN 2,872.25  2,812.20 2,849.91 3,022.75 2,838.02  3,217.56
NO PHAI TRA 423.17 358.55 380.62 551.22 544.55 490.39
VON CHU SO HOU 2,449.08  2,453.65 2,469.28 2,471.52  2,293.47  2,723.02
Vén diéu 1é 818.61 818.61 818.61 818.61 818.61 818.90
Doanh s8 4,056.61  4,129.97 4,342.95 4,700.44  4,564.94  0.00
Céc khoan giam tri -231.95 -210.34 -5.62 -14.80 -12.18 0.00
Doanh s8 thuan 3,824.66  3,919.64 4,337.34 4,685.64 4,552.76  5,198.21
Gi4 vOn hang ban -2,901.88  -3,047.59 -3,349.33 -3,438.66 -3,848.84  0.00
Lai gop 922.78 872.05 988.00 1,246.98  703.92 0.00
Thu nhép tai chinh 24.48 25.11 37.12 78.26 59.57 0.00
Chi phi tai chinh 97.84 -105.48 -110.97 -123.88  -125.00 0.00
Trong dé: Chi phi lai vay -1.26 -0.29 -0.13 -0.05 -0.04 0.00
Lai/(16) tir cong ty lién doanh (tir nAm 2015) 0.45 1.07 1.50 1.67 2.31 0.00
Chi phi ban hang -135.64 -165.85 -270.35 -485.05  -281.42 0.00
Chi phi quan ly doanh nghiép -124.42 -97.83 -116.70 -63.74 -87.57 0.00
L3i/(16) tir hoat dong kinh doanh 589.81 529.05 528.60 654.25 271.81 0.00
Thu nhép khac 0.57 1.13 0.97 2.41 2.49 0.00
Chi phi khac -7.42 -0.27 -0.29 -0.12 -6.10 0.00
Thu nhép khac, rong -6.86 0.87 0.68 2.29 -3.61 0.00
Lai/(16) tlr cong ty lién doanh 0.00 0.00 0.00 0.00 0.00 0.00
Li/(16) rong truede thué 582.96 529.92 529.28 656.54 268.20 623.49
Chi phi thu€ thu nhap doanh nghiép -118.26 -102.31 -106.51 -133.95 -53.82 0.00
L3i/(15) thuan sau thué 464.69 427.61 422.77 522.59 214.38 498.22
Loi ich ctia c8 dong thiéu s 0.00 0.00 0.00 0.00 0.00 0.00
Loi nhudn cta C6 dong ctia Cong ty me 464.69 427.61 422.77 522.59 214.38 496.11
Lai co ban trén ¢§ phiéu (VND) 5,677.00  5,224.00 5,164.00 6,384.00 2,619.00  0.00
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KHUYEN CAO (Mién trir trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao. Mdc du
moi thong tin déu dwoc thu thap tir cac nguon tin dang tin cay, nhung FNS khong dam bao tuyét doi do chinh xac cta
thong tin va khong chiu trach nhiém doi véi bat ky van dé nao lién quan dén viéc stt dung ban tin nay. Céac y kién, du bao
va wdc tinh chi thé hién quan diém ctia nguoi viét tai thoi diém phat hanh, bao cao chi nham muc dich cung cdp thong tin
tham khao chit khong mang tinh chdt moi chao mua hay ban va nam gitr bat ctt cd phiéu nao.

Bao cdo nay la tai san ctia Cong ty C6 phan Ching khoan FUNAN (FNS). Khong ai duoc phép sao chép, tai san xudt, phat
hanh cling nhu tai phan phdi bdo cdo nay vi bat c& muc dich nao néu khong c6 sy dong y cua FNS. Xin vui long ghi rd

ngudn khi trich dan cc thong tin trong bao cdo nay.
LIEN HE:
Phong Nghién cttu Phén tich & Tw vdn Diu tu - CONG TY CO PHAN CHUNG KHOAN FUNAN

Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

DJc: Ting 7 Vincom Center, 72 Lé Thinh Ton, Phuong D/c: Ting 3, s6'353-353bis-355 An Duong Viong,
Bén Nghé, Qudn 1, Tp. H6 Chi Minh Phwong 3, Quan 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

D/c: 56'90-92 H6 Xudn Hwong, Phwong Khué My, D/c: Tang 10, Toa nha HAREC, s6'4A Ling Ha,
Qudn Ngii Hanh Son, Da Ning Phwong Thanh Cong, Quan Ba Dinh, Ha N§i

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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