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OUTPERFORM

Gia muc tiéu (VND/CP)

Khuyén nghi
73.465
Gia thj trvong (23/06/2021)  59.700

23,1%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 42.400-63.600 VNP
vén hoa 4.887 ty VND
SL c¢b phiéu lwu hanh 81.860.938
KLGD binh quan 10 ngay 163.180
% s& hiru nwéc ngoai 82,99%
Room nwéc ngoai 100,00%
Gia tri ¢ tirc/cd phan 6,320
Ty lé c6 tirc/thi gia 10,6%
Beta 1.0
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YTD 1T 3T 6T

BMP -1,1% 33% 4,3% -0,5%

VNIndex 229% 5,6% 17,1% 27,0%

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

trandangmanh@baoviet.com.vn

CTCP Nhwa Binh Minh

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

Trién vong cung cau PVC cai thién hé tro BMP

Trién vong cung cau PVC cai thién hé trg binh 6n gia...

Theo théng tin méi nhét trén Bloomberg, gia PVC dang cho dau hiéu diéu chinh,
gidm 15% tlr mirc cao ky luc 1.600 USD/tan hdi gitra Thang 4 (+28% YTD; +81% so
véi gia binh quan nam 2020 14 884 USD/tan) xudng con 1.360 USD/tan (+9% YTD;
+54% so gia binh quan ndm 2020). ChemOrbis, mét té chirc ndi tiéng nghién ctu
nganh nhwa toan cau cho rang gia nhwa PVC giam gan day la do:

= Veé phia cau, viéc COVID-19 tai blng phat & mot sb nwéc chau A dang thach thire
trién vong phuc hdi ctia nhu cau. Dac biét 1a An Do, thi trwvdng tiéu thy PVC Ién
nhéat thé gi6i, dang chiu anh huwéng nang né béi tac dong kép tir (1) Pai dich
COVID-19; va (2) Gi6 mua anh hwéng trén toan dat nwéc, thuwdng vao gitva Thang
6 dén Thang 9 hoac kéo dai hon trong mét sé nam, 1am tri tré cac hoat dong xay
dwng, ndng nghiép va hau can.

= Vé ph|a cung, ngudn cung dang phuc hdi khi cac nha san xuét I6n & My dang bat
dau san xuét tr& lai sau qua trinh bao tri, diéu nay dang lam ha nhiét va can bang
ngudn cung cau trén toan cau. Do d6, ching téi ky vong gia PVC sé tiép tuc binh
on, tlr d6 tac dong tich cwe dén bién loi nhuan cta cac nha san xuét 6ng nhua.

Hinh 1: Gia nhwa PVC c6 dau hiéu diéu chinh nh& déng lwc cung cau cai thién
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.. 58 hé troo KQKD cho BMP céc quy tiép theo
Trién vong nganh: Hep nhét nganh van la cha dé chinh

BMP d& nang gia ban hai 1an, téng cong 14,5% YTD, so voi mirc tang 20-28% tir cac
doi tha, dé m& rong thém thi phan, ma BVSC tin rang co loi cho trién vong tang
trwdng dai han ctia BMP, bu lai phai hi sinh mét it Igi nhuan trong ngan han.

Theo Ban lanh dao, mét sb nha san xuat quy mé nhé cé vé dang phai chiu nhiéu thiét
hai, viéc san xuét bj dinh tré, trong khi moét s6 NSX phai r&i khoi nganh khi gia PVC
tang cao. Diéu nay tiép tuc thuc day hop nhat nganh éng nhwa, mot sé6 NSX dau
nganh (nhw BMP va NTP vé&i thi phan cubi ndm 2020 |an lwot chiém 27,5% va
22,5%) dwoc hwéng loi nhiéu nhat, gianh thém thi phan trong qua trinh nay.

Déi véi BMP, BLD nhan manh chién Iuoc tap trung vao chét lwgng san pham hang
dau de canh tranh v&i cac doi tha trong khi linh dong dieu chinh gia va cac chwong
trinh chiét khau theo tirng giai doan nham dam bao loi ich tét nhat cho cb dong.

KQKD 1Q21 BMP: OPEX giam nhwng chwa bu dap dwoc mirc giam BLN gop

Doanh thu thuan Quy 1/202 ctia BMP tang 13,3% YoY nh¢& gia ban binh quan ting
7,7% YoY va san lwong tdng 5,2% YoY. M&c di OPEX da gidm sau xudng 7,9% DTT
Quy 1/2021 so voi 10,4% trong nam 2020, BLN gép gidm manh con 17,9% trong
Q1/2021 (so v&i 22,4% Q4/2020 va 24,1% Q1/2020) da anh hwéng dén loi nhuan.
Loi nhuan rong giam 18,0% YoY xubng 84,0 ty.

Hinh 2: KQKD Q1/2021 ciia BMP: Tém tét

Salesvolume Netsales Net profit ASP Gross profit OPEX EBIT

it: tons (t) VND bn VND bn  VND mn/t VND mn/t VND mn/t VND mn/t
1Q20 24,329 1,019.8 102.4 41.9 10.1 4.5 5.6 24.1%  13.4%  10.0%
1Q21 25,584  1,153.3 84.0 45.1 8.1 3.6 45 17.9%  10.0% 7.3%
YoY 5.2% 13.1% -18.0% 7.5% -20.1% -20.7%  -19.5%)-6.2 ppts -3.4 ppts -2.8 ppts

Ngudn: Dt liéu cong ty; BVSC
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Ap lwc sé& giam bét trong 2H21 trweéc khi ching kién sw phuc hoi ré rang hon trong 2022

Trién vong KQKD 2Q21 kém kha quan nhwng ap Iwc sé giam bét trong 2H21: Do gia PVC tang
manh trong giai doan Thang 4-5/2021, chlng t6i dy kién KQKD cta BMP trong Quy 2 van & mic
thap va sé kh&i sac hon trong giai doan cudi nam.

= Chang tdi dw béo lgi nhuan rong Q2/2021 ctia BMP gidm 29,3% YoY xubng 109,4 ty; md&c giam
lgi nhuan sé thu hep lai trong Quy 3/2021, héi phuc 15,7% QoQ, dat 126,6 ty (-17,1% YoY) truwéc
khi tdng lén murc 146,5 ty (+32,1% YoY) tr mrc co s& thap trong Q4/2020, do: (1) BMP khéng
tang gia ban sau khi gia PVC tang dot bién [én ~1.200 USD/tAn va (2) Ghi nhan thwéng tién mat
cho nha phan phéi khi hly s kién chung (thwérng dwoc td chire hai ndm mét lan) do COVID-19.

= Twu chung, BVSC dy béo doanh thu thuan nam 2021 cta BMP tang 17,0% YoY |én 5.481 ty va
lgi nhuan rong giam 10,8% YoY xubng 466,4 ty. EPS 2021 wéc dat khodng 5.697 ddng/cp.

Hinh 3: Dw bao KQKD 2021 diéu chinh cho BMP: Gia dinh chinh

YoY  2Q2i1f YoY  3Q2i1f YoY  4Q21f YoY FY21f YoY

Sales wlume (t) 25,584 5.2%| 31,154 5.0%| 28,229 8.0%| 31,956 5.0%| 116,922 5.7%
Sales (VND bn) 1,153.3 13.1%] 1,485.2 18.7%| 1,340.9 20.3%|( 1,501.9 15.5%| 5,481.3 17.0%
ASP (VND mn/ t) 451  7.6% 47.7 12.6% 475 11.1% 47.0 9.5% 46.9 10.5%
EBIT (VND bn) 115.3 -15.4%| 146.5 -28.9%| 166.8 -16.2%| 193.1 23.1% 621.7 -11.0%
Net profits (VND bn) 84.0 -18.0%| 109.4 -29.3%| 126.6 -17.1%| 146.5 32.1% 466.4 -10.4%

Ngudn: Dt liéu cong ty; BVSC

Trién vong héi phuc rd rang hon trong 2022: Chung t6i ky vong cung cdu PVC sé tiép tuc cai thién
trong 2022, gitp gia PVC binh 6n. Do d6, ching tdi dw bédo BLN hoat ddng ndm 2022 ctia BMP sé
tang Ién 12,9% so v&i mirc 11,3% nam 2021. V&i ky vong gia PVC sé binh thwdng tré lai, ching toi
dw béo BLN gdp nam 2022 phuc hdi vé mrc 23,1% so véi 19,3% nam 2021, OPEX cling gia dinh
tang 10,2% doanh thu thuan, can nhac ca viéc chia sé loi ich tr gia nguyén liéu dau vao thuan loi
hon va té chire sy kién khach hang (hai nam mét 1an) trong ndam 2022 véi chi phi ~ 40 ty déng.

Hinh 4: Dw bdao KQKD 2022 mé&i cho BMP: Gia dinh chinh

1020 2Q20 3Q20 4Q20 1021 2Q21  3Q21 4Q21  FY20 FY2if

GPM % 24.1% 28.3% 31.9% 224% 17.9% 17.0%  20.3% 21.8% 26.6% 19.3% 23.1%
OPM % 13.4% 16.5% 17.9% 12.1% 10.0% 9.9% 12.4% 12.9% 14.9% 11.3% 12.9%
NPM % 10.0% 12.4% 13.7% 8.5% 7.3% 7.4% 9.4% 9.8% 11.2% 85%  9.4%

Ngudn: D@ liéu cong ty; BVSC

Viéc tang cwdng hop nhat nganh sé hd tro cho viéc mé réng thi phan ctia BMP, do do, san lwong
tiéu thu ndm 2022 dw bao tang 6,0% YoY |&én 123.938 t&n. Chiing t6i |an diu dwa ra dw bao KQKD
2022 cho BMP: Doanh thu thuan dat 5.636 ty (+ 2,8% YoY) va lgi nhuan rong phuc hdi 14,2% YoY
dat 532,4 ty (+ 14,2% YoY). Theo d6, EPS nam 2022 wéc tinh dat 6.504 déng/ cp.

Suét cé tirc hap dan & mirc téi thiéu 9,2%

BMP da lién tuc duy tri chinh sach c6 tirc tién mat cao, dao dong 4.000-6.320 dong/cp (ty 1€ chi tra
71-99%) giai doan 2017-20. BVSC dy bao co tire tien mat 2021-22 cta BMP la 5.500-6.200 dong/cp
nho nang lyc tai chinh to6t va CAPEX thap. Suat c6 tirc hap dan 9,2-10,4% so v&i gia hién tai.

Hinh 5: Chinh sach ¢ tirc ctiia BMP lich sir va dw bao giai doan 2016-22:

FY16 FY17 FY18 FY19 FY20
DPS 4,000 4,000 4,000 5,000 6,320 5,500 6,200
EPS 13,796 5,677 5,224 5,166 6,384 5,697 6,504
Payout ratio % 29.0% 70.5%  76.6% 96.8% 99.0% 96.5% 95.3%

Ngudn: Dt liéu cong ty; BVSC
Duy tri OUTPERFORM; Nang TP 7,7% |én 73.465 dong/cp (Upside: 23,1%)

BMP van la mét trong nhirng top pick cla BVSC cho cac theme dau tw: (1) RS cd phiéu co ban tét
(Bang CDKT va dong tién manh; chinh séch cb tirc tién mat hap dan va nhat quén, cling véi Ban lanh
dao tam huyet) (2) Binh 4n gia hang héa sau khi tang nong trong nam 2021 dé hé tro cac cong ty
san xuét cai thién BLN va (3) Sw hop nhat ngay cang ting ctia nganh éng nhya Viét Nam.

O murc gia hién tai, BMP dang giao dich tai mic P/E forward 1 nam va EV/EBITDA la 9,8x va 4,1x,
thdp hon 16,2%/ 21,2% so v&i mic trung binh lich s 1a 11,7x/ 5,2x. Duy tri khuyén nghi
OUTPERFROM va néang gid muc tiéu 1 nam theo phwong phap DCF va EV/EBITDA |én 73.465
ddéng/CP (Upside: 23,1%), chuyén dinh gia sang gitra nam 2022. B4t ky sw diéu chinh gia nao trong
ngén han déu |a co hoi tét dé tich Iy BMP trwéc trién vong gia PVC binh 6n.
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BAO CAO TAI CHINH

Két qua kinh doanh
Pon vi (Ty VND)
Doanh thu thuan

Gia vén

Lei nhuén gép

EBIT

LNTT

LNST

Bang can dbi ké toan

Pon vi (Ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san c6 dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No¢' ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu
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2018
3,920
(3,048)
872
608
530
428

2018

2019
4,337
(3,349)
988
601
529
423

2019
314
357
454
621
369

2,850
56

0
2,469
2,850

2020F
4,686
(3,439)
1,247
698
657
523

2020
196
323
396
487

2021F
5,481
(4,423)
1,058
622
581
466

2021F
213
437
485
488

2022F
5,636
(4,332)
1,303
729
665
532

2022F
214
441
534
489

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng lgi nhuan sau thué (%)
Chi tiéu sinh |&i

BLN gop (%)

BLN rong (%)

ROE (%)

ROA (%)

Chi tiéu co’ cau vén

DI/IA

D/IE

Chi tiéu trén méi cé phan
EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

2.5%
-8.0%

22.2%
10.9%
15.0%
17.4%

2.1%
2.4%

5,224
29,979

10.7%
-1.1%

22.8%

9.7%
14.9%
17.2%

2.0%
2.3%

5,166
29,414

8.0%
23.6%

26.6%
11.2%
17.8%
21.2%

1.8%
2.2%

6,384
33,057

17.0%
-10.8%

19.3%

8.5%
15.8%
19.1%

1.9%
2.3%

5,697
34,464

2.8%
14.2%

23.1%

9.4%
18.3%
22.0%

1.9%
2.3%

6,504
34,465



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Pang Manh, xin khang dinh hoan toan trung thwec va khéng cé ddng co' ca nhan khi thuwc hién bao cao nay. TAt
ca nhirng théng tin néu trong bao cado nay dugc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd cling nhw chinh xac tuyét dbi clia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git chirng khoan. Béo céo chi
nh&m muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan tdi ciing
nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc
dén trong bao cao nay vé nhirng tén that c6 thé xay ra khi dau tw ho&c nhirng théng tin sai Iéch 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 bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cdng cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

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




