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NGANH CONG NGHIEP

Cac chi so chinh

Cong ty Co phan Nhua Binh Minh (BMP: HOSE)

Gia tri von hod (triéu USD) 191
Gia trj von hod (ty dong) 4.420
S6 ¢ phiéu luu hanh (trigu) 82
?loaoga\cl){\‘tgﬁp nhat trong 52 tuan 56,2/33
KLGD trung binh 3 thang 217.292
GTGD trung binh 3T (tr USD) 0,43
GTGD trung binh 3T (ty VND) 10,00
Ty 18 s6 hitu nudc ngoai (%) 81,16
Ty 18 s& hitu Nha nudc (%) 0,02
Ty |8 sO hitu Ban lanh dao (%) N.a

Bién dong gia co phiéu
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Thong tin co ban vé cong ty

Thanh 1ap vao ndm 1977, BMP 1a nha san xuat ong
nhuta dan dau 6 mién Nam Viét Nam v6i 50% thi phan
trong khu vuc va 25% trén ca nudc. Cong ty niém yét
tai HOSE k& tir nam 2006 v6i von diéu I8 1a 107 ty
ddng, tang 1én 455 ty ddng vao ndm 2013 va 819 ty
dong vao ndm 2017. Cong ty chd yéu hoat dong tai
thi truong mién Nam va ¢6 chi nhanh tai mién Bic.

S

CAP NHAT DAI HOI cO DONG

Gia nguyén liéu giam co thé thic day lgi nhuan ting
trong nhitng thang toi

Ching t6i da tham du DHCD ndm 2020 duroc BMP to chifc gan day, cong ty da dat ra ké hoach
ddng khich I doi voi doanh thu va loi nhuan rong ndm 2020 v6i mutc tang trudng Ian luot 1a 5% va
10%. Chung t6i lac quan hon vé trién vong loi nhudn cta BMP so véi ban lanh dao vi cac gia dinh
vé gia nhua dau vao cua chung toi dugc xac dinh dua trén thuc té ca thi truong hién tai cao hon
S0 vdi cdc gia dinh trude COVID-19 cda BMP. Do do, chung t6i duy tri du bdo lgi nhudn rong la 523
ty dong (+23,6% YoY), virot 12,4% ké hoach ndm cta cong ty (465 ty dong). Trén thure té, loi nhuan
rong liy k& 5T2020 d4 cho thay mifc tang trudng tich cuc 12 18% YoY va vugt 15% ké hoach cho 5
thang dau ndm. Tai muc gia hién tai, BMP dang giao dich & hé s6 P/E 2020 1 8,5x, kha hap Iy theo
quan diém cua chung toi. Tuy nhién, tang truéng loi nhuan rong manh trong ndm 2020 nho chi phi
d4u vao thap van c6 thé hé tro ting gia co phiéu trong ngan han.

Ké hoach kinh doanh tang truéng dang khich 1&: K& hoach ndm 2020 vé san Iugng tiéu thu va
doanh thu dugc phé duyét 6 mic 110 nghin tan va 4,56 nghin ty dong, déu tang 5% YoY va cho
thay du kién gia ban binh quan on dinh 6 mic 41,4 triéu ddng/tan. Trong khi d6, ké hoach Igi nhuan
rong dat ra 6 mdc 465 ty dong, tang 10% YoY nho céac bién phap cat giam chi phi ctia cong ty.

Ké hoach chi phi dau tu va ¢é tic: Chi phi dau tu trong ndm 2020 dugc dat ¢ mic 195 ty dong (-
17,5% YoY), chii yéu danh cho cac du an hién dai hoa va ty dong hoa. Co titc nam 2020 du kién ¢
muc it nhat 12 50% Igi nhuan rong, tuong duong khoang 28% trén ménh gia dua trén k& hoach Igi
nhuan hang nam cua cong ty. Tuy nhién, do chi phi dau tu trong ndm 2020 chiém ty trong thap so
v6i EBITDA la trén 700 ty dong, chang tdi tin réng ty 16 co tic thuc té c6 thé vuot ty 16 t6i thiéu va
c6 thé tuong duong véi mirc ¢d tiic ndm 2019 12 5.000 ddng/co phiéu, vdi ty sudt cd tic 1a 9,2%
dua trén gia co phiéu hién tai.

2019 2020 YoY
San lugng tiéu thy (tan) 105.020 110.000 +5%
Doanh thu (ty dong) 4.343 4.560 +5%
Lgi nhuan trudc thué (ty dong) 529 550 +10%
Lai nhudn rong (ty ddng) 423 465 10%
Chi phi dau tu (ty dong) 236 195 -18%
Co tuc  50% trénménhgia  Toi thiéu 50% lgi nhuan rong

Nguon: BMP
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TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Lgi nhuén rong trong thang 4 va thang 5 tang truéng manh: Theo két qua kinh doanh sa bg, san lugng tiéu thu
trong 5 thang dau nam 2020 tdng 6% YoY. Doanh thu va lgi nhuan rong tang Ian lugt [a 8% va 18% YoY. So véi
ké hoach ctia cong ty va tinh hinh hoat dong 572020, doanh thu va lgi nhun rong thuc té vuot ké hoach Ian luot
la 6% va 15%. Trén co s¢ doc 1ap, doanh thu va lgi nhudn rong trong thang 4 va thang 5 udc tinh téng lan luot 5%
va 24% Yoy.

Ké hoach 5T20 % vuot ké hoach

San lugng tiéu thu (tan) 42.029 44572 6% 43.850 2%

Doanh thu (ty dong) 1.750 1.883 8% 1.780 6%

Loi nhuan trudc thué (ty dong) 222 262 18% 227 15%

Lgi nhuan rong (ty dong) 177 209 18% 182 15%
Nguon: BMP

Gia PVC giam co thé thic day ty suat lgi nhuan tang trong vai thang tdi: Hat nhya PVC da c6 bién dong manh
trong 2Q20, giam tir 800 USD/tan xudng con 670 USD/tan trong mot thi gian ngan va gan day da phuc hoi dén
khoang 750 USD/tan. Theo BMP, cong ty da tich Idy thém nguyén liéu thd véi mdc gia hop Iy khi gid nhua ¢ mitc
thip. Chi phi d4u vao thip dugc phan anh dang ké hon va thac day ty suét lgi nhuan ciia BMP tang I1én trong vai
thang t6i, do tré 1a 1-2 thang. Luu y rang ké hoach kinh doanh ctia cong ty dua trén gia hat nhuia dau vao di ngang
S0 vGi ndm trudc.

Ké hoach san lugng tiéu thu 12 kha thi, mac du nhu cau thi trudng trong nita cudi nam 2020 c6 thé giam: Ban
lanh dao ky vong nhu cau toan thi trudng trong thoi gian tdi co thé phai chiu tac dong dang ké hon tut dich Covid-
19 do anh huang cua do tré. Tuy nhién, viéc gia tang dau tu cong, néu dugc thuc hién, cd thé giup ho trg nhu cau
dbi vai vat liéu xay dung. Ban lanh dao hy vong BMP ¢6 thé hoan thanh ké hoach san Iugng tiéu thu, mac du cong
ty sé phai xem xét diéu chinh chinh sach chiét khiu va gia ban ra thj truong linh hoat hon.

Udc tinh lgi nhuan va quan diém dau tu

Udc tinh hién tai cta chung t6i doi voi doanh thu va loi nhudn rong cta BMP trong nam 2020 lan lugt 12 4.485 ty
dong VND (+2,3% YoY) va 523 ty dong (+23,6% YoY), vGi san lugng tiéu thy udc tinh tng 6% YoY dat 111
nghin tan. Dy bdo Igi nhudn rong cao han cta chang i so véi ké hoach cua cong ty trong nadm nay chi yéu la
do gia dinh gia hat nhuta dau vao thap han. Chang t6i gia dinh rang gia hat nhyta binh quan sé giam 11% YoY trong
nam 2020 so vai gia nguyén ligu di ngang theo ké hoach ctia Cong ty. Tuy nhién, chiing t6i ciing da gia dinh réng
cong ty sé chia sé mitc giam cua chi phi dau vao voi cac nha phan phéi va nguoi tiéu dung. Theo do, gia san
pham ban ra binh quan gia dinh giam 3% YoY va chi phi ban hang theo phan tram doanh thu sé ting tir 6,2% trong
nam 2019 1én 9,6% trong nam 2020.

Tai muc gia hién tai, BMP dang giao dich & hé s6 P/E 2020 1a 8,5x, kha hap Iy theo quan diém cta ching toi. Tuy
nhién, tang trudng lgi nhuan rong manh trong nam 2020 nhd chi phi dau vao thap van co thé ho tro tang gia co
phiéu trong ngan han.
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knéng dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sa phan tich chi tiét va can than, theo danh gia
chi quan clia chung t6i, 12 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cdo nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vige st dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chép thuén

ctia SSI.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trudng

Phan tich c6 phiéu KHCN

Dif liéu

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cp
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
Chuy&n vién phan tich cao cp
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Pham Thi Thu Hién

Chuyén vién phan tich
hienptt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8710

Ngé Thi Kim Thanh

Chuy@n vién phan tich cao cp
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cip
tuntt@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Dang Khoa

Chuyén vién phan tich
khoand1@ssi.com.vn

SBT: (+84 — 28) 3636 3688 ext. 3052

Nguyén Thj Kim Tan

Chuyén vién h trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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