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Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/cp) 68.699

Gi4 hién tai (26/01/2022) 59.000

21%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 50.750-62.360
Vén hoa 4.830 ty VND
SL ¢ phiéu lwu hanh 81.860.938
KLGD binh quan 10 ngay 65.840
% s& hiru nwéc ngoai 84,9%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 2.800
Ty lé cb tirc/thi gia 4,7%
Beta 0,8
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BMP 21% 2,4% -13% 6,2%

VNIndex 29% -03% 26% 9,0%

Chuyén vién phan tich
Tran Bang 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

H6i phuc manh mé hau gién cach

Moi day, BMP da cong b bao cao tai chinh Quy 4/2021 chuwa kiém toan. Doanh thu
thuan tang manh 169,4% QoQ Ién 1.420,1 ty (+9,2% YoY), trong khi Igi nhuén rong
tang 3,2% YoY lén 114,4 ty so v&i mie 16 25,9 ty trong Quy 3/2021.

Lay ké, doanh thu thuan nam 2021 cGia BMP 1a 4.552,8 ty (-2,9% YoY) va Igi nhuan
rong la 214,3 ty (-59,0% YoY), hoan thanh 93%/ 108% dw bao doanh thu thuan/ loi
nhuén rong nam 2021 cla chung t6i trong ban cap nhat gan day nhat.

Doanh thu Quy 4 phuc héi manh 169,4% QoQ hau lockdown

Doanh thu thuan trong Quy 4/2021 cla BMP tang nhanh chong 169,4% QoQ Ién
1.420,1 ty (+9,2% YY), nho ca sy cai thién vé san lwgng va gia ban binh quan tang.

e San lwong tiéu thu Quy 4/2021 ting tré lai rd rét 2,4 1An QoQ dat 26.000
tan, tuy nhién thdp hon 14,6% so v&i mirc Quy 4/2020 |& 30.434 tAn. Theo
quan diém cta BVSC, viéc phuc hdi san lwong dwoc hd tro béi viec néi
Idng gi&n cach, cho phép ca hoat ddng xay dwng va hau can tré lai, trong
khi qua trinh tdng cudng san xuét clia Coéng ty nhanh chéng dat dén murc
full céng suét.

e  Gia ban binh quan Quy 4/2021 tiép tuc tding manh 27,8% YoY lén 54,6 triéu
dbéng/ tn (+11,9% QoQ), sau khi Cong ty tich cuc tang gia ban trong ky véi
nd lwc chuyén giao lam phat chi phi nguyén liéu dau vao t&i khach hang.

Hinh 1: Xu hwéng doanh thu, san lwong tiéu thu va gia ban cia BMP:

San lwong tiéu thu (t) 25.584 30.244 10.800 26.000 92.628
YoY% 5,2% 1,9% -58,7% -14,6% -16,2%
ASP (Triéu VND/ tan) 451 48,0 488 54,6 49,2
YoY % 7,5% 13,9% 14,5% 27,8% 15,6%
Doanh thu (Ty VND) 1.153,3 1.452,3 527,1 1.420,1 4553

YoY%
Nguén: D liéu Céng ty; BVSC

13,1% 16,1% -52,7% 9,2% -2,8%

BLN c6 dau hiéu phuc héi, manh mé& hon ky vong

BLN gop Quy 4/2021 ciia BMP da phuc héi nhanh chong Ién 19,9%, mirc cao nhét
trong nam 2021 so v&i 17,9%/ 12,9 /4,5% trong 3 quy dau nam. Chung t6i cho rang
BLN gop tang la do: (1) M6t so hang ton kho gia ré chua ban dwoc trong thoi gian
gian cach; (2) ASP tang manh; va (3) Ty 1& huy dong cao hon da t6i wu hoa chi phi
c0O dinh (nhw chi phi khau hao).

Hinh 2: Xu hwéng BLN ctia BMP: Phuc héi manh mé trong Quy 4/2021

2020 3Q20  4Q20
28,3%  31,9% 22,4%

16,5% 17,9% 12,1%
12,4%  13,7% 8,5%

1Q20
24,1%
13,4%
10,0%

GPM
OPM
NPM

17,9%
10,0%
7,3%

12,9%
5,0%
2,9%

4,5%
-5,7%
-4,9%

19,9%
12,0%
8,1%

26,6%
14,9%
11,2%

15,3%
7,2%
4,7%

Ngudn: Di¥ liéu Céng ty; BVSC

OPEX kiém soat 6n dinh & mipc thap bao vé lgi nhuan

Chi phi hoat dong (opex) Quy 4/2021 cta BMP giam 17,2% YoY xudng 111,6 ty,
trong d6 chi phi ban hang giam 36,4% YoY. Opex/doanh thu thuan Quy 4/2021 cua
BMP duoc kiém soat chat ché, duy tri 6n dinh & murc 7,9% so véi mire trurdc gian
cach la 7,8-7,9% trong Q1-Q2/2021 va thap hon nhiéu so v&i 10,4-11,9% trong Q1-
Q4/2020, khi Cong ty dang chia sé lgi ich chi phi thap v&i cac nha phan phoi.

Do dd, BLN hoat dong Quy 4/2021 tang manh lén 12,0%, tiém can mirc 12,1% cla
Quy 4/2020, cao hon mc 5,0-10% trong Quy 1-2/2021.

Hinh 3: Cac dot tang gia ban ciia BMP trong nam 2021:

Feb-21 Mar-21
Tang gia/ dot % %

SUM
36%

Oct-21
12%

Nov-21
10%

Ngudn: D@ liéu Céng ty; BVSC
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Bao cao cap nhat KQKD BMP

Tinh hinh tai chinh duy tri lanh manh

Bang can dbi ké toan ctia BMP van 6n dinh. Dén cubi Quy 4/2021, tdng tai san cia
BMP 14 2.846,6 ty, trong d6 tién mat va tién gul ngan hang doi dao & mirc 1.027,9 ty,
(36,1% tdng tai san). Bon bay duy tri & mirc thp véi mét it ng ngan han & mirc 57,2
ty, twong dwong voi ty 1€ D/A la 0,02x.

Xu hwéng PVC hé tror manh cho trién vong phuc héi ndm 2022

Gia PVC hién & mac 1.370 USD/tan, diéu chinh 25,9% so v&i mie ky luc la 1.850
USD/tan vao Thang 10 ndm ngoai. Chung téi lwu y réng méc gia PVC hién tai twong
dbi sat véi mire trung binh ctia Quy 1/2020 |& 1.328 USD/tan, so véi mirc tang gia ban
tbng coéng 36% trong ndm ngoai.

Trong khi gid PVC diéu chinh hé tro bién loi nhuan; Trién vong mé rong BLN ndm
2022 dwoc hé tro thém bdi:

e Nhu cau phuc hdi manh mé do céac hoat déng xay dwng dang tré lai va cac
khodn dau tw cong dang tang tbc nhd viéc nai 16ng lockdown. Diéu nay sé
duy tri ASP & mrc cao; va

e Tang tinh kinh t& theo quy md va kha nang khong bi gian doan béi gidn cach.

Hinh 4: Xu hwéng gia PVC:
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Ngudn: Bloomberg; BVSC

Duy tri Outperform va TP & mipc 68.699 dong/cp (Upside: 21%)

Chung t6i duy tri khuyé&n nghi Outperform va gia muc tiéu (TP) theo Phwong phap DCF
khéng déi cho BMP & mirc 68.699 ddng/cé phiéu (Upside: 21,1%). Dy bao lgi nhuan
rong n&m 2022 hién tai ctia ching t6i cho BMP |a 396 ty (+84,8% YoY) va cb tirc tién
mat 2022 dy béo la 4.900 ddng/cd phiéu, tng véi suét cb tire hap dan la 8,3%.

BMP duy tri 1a cb phiéu wa thich ctia ching tdi cho nhiéu chi dé dau tw khac nhau,
bao gdm: (1) Phuc hdi manh mé sau gidn cach; (2) Tang tbc dau tw cong; (3) Hop nhét
nganh, gidm bét ap lwc canh tranh; va (4) R6 phong tha, dwoc hd tro béi cac nguyén
tdc co ban manh mé, cé tlrc bang tién méat cao va nhat quan, va Ban Ianh dao tam
huyét.
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CHI SO TAI CHINH
Két qua kinh doanh
Pon vi (ty VND)
Doanh thu thuan

Gia vén

Loi nhuan gop

EBIT

LNTT

LNST

Bang can dbi ké toan

2018
3.920
-3.048
872
608
530
428
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2019
4.337
-3.349
988
601
529
529

2020
4.686
-3.439
1.247
698
657
523

2021F
4.881
-4.211
669
289
247
198

2022F
6.355
-5.320
1.035
522
495
396

Don vj (ty VND)
Tién & khoan twong dwong tién

Céc khoan dau tw ngén han
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

412
599
567
598
68
2.812
59

2.454
2.812

314
357
454
621
369
2.850
56

2.469
2.850

196
323
396
487
70
3.023
55

2.472
3.023

280
536
462
488
70
3.011
55

2.412
3.011

482
524
656
489
70
3.344
55

2.478
3.344

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh i

BLN gop (%)

BLN rong (%)

ROE (%)

ROA (%)

Chi tiéu co’ cau vén

D/E

D/A

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

Gia tri s6 sach (ddng/ cb phan)

2,5%
-8,0%

22,2%
10,9%
15,0%
17,4%

2,1%
2,4%

5.224
29.973

10,7%
23,6%

22,8%
12,2%
18,7%
21,5%

2,0%
2,3%

6.457
30.164

8,0%
-1,1%

26,6%
11,2%
17,8%
21,2%

1,8%
2,2%

6.384
30.192

4,2%
-62,1%

13,7%
4,1%
6,6%
8,1%

1,8%
2,3%

2.421
29.468

30,2%
99,9%

16,3%

6,2%
12,5%
16,2%

1,7%
2,2%

4.839
30.267



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. Tat ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam
bao tinh day da ciing nhw chinh xac tuyét dbi clia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo nay chi la quan
didm riéng cla ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm giir chirng khoan. Béo céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao cao phan tich nay nhu mét ngudn tham khao. Ca nhan t6i ciing nhu Céng ty
C6 phan Chirng khoan Bao Viét s& khdng chiu bat ky trach nhiém nao truwéc nha dau tw cling nhw ddi twong dwoc nhéc dén trong béo
céo nay vé nhirng ton that co thé xay ra khi dau tw hodc nhivng 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

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

Pham Tién Diing Lwu Vian Lwong Nguyén Chi Héng Ngoc

Giam déc khdi Pho Giam dbc khéi Phé Giam dbc khéi
phamtien.dung@baoviet.com.vn luuvanluong@baoviet.com.vn nguyenchihongngoc@baoviet,com,vn
Hoang Bao Ngoc Lé Thanh Hoa Tran Xuan Bach

Cong nghé, Cang bién Ngan hang, Tién ich cong cong Phén tich ky thuat
hoangbaongoc@baoviet.com.vn lethanhhoa@baoviet.com.vn tranxuanbach@baoviet,com,vn

D6 Long Khanh Trwong Sy Phu Hoang Thi Minh Huyén

Hang khdng, Tai chinh Hang tiéu dung, Dich vu tiéu dung, CNTT Chuyén vién vi mo
dolongkhanh@baoviet.com.vn truongsyphu@baoviet.com.vn hoangthiminhhuyen@baoviet,com,vn
Tran Phwong Thao Ng6 Tri Vinh Lé Hoang Phwong

VLXD, BBS, Cao su tw nhién Hang tiéu duing, Dich vu tiéu dung, Chirng khoan Chién Iwoc thj trwéng
tranphuongthaoa@baoviet.com.vn ngotrivinh@baoviet.com.vn lehoangphuong@baoviet,com,vn
Nguyén Ha Minh Anh Tran Bang Manh

Hang tiéu dung, Tién ich cdng cong Cong nghiép, Vat liéu co ban, Ngan hang

nguyenhaminhanh@baoviet.com.vn trandangmanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 8 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khéi, Quan 1, Tp. HCM

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




