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Két qua kinh doanh 9 thang dau ndm
tang trudng dot bién

Nganh éng nhua x3y dung van con
tiém ndng phat trién

BMP la doanh nghiép hang dau sé
hitu nhiéu Igi thé bén viing trong
nganh

Gia PVC giam xudng muic thap tiép
tuc ho trg bién gi nhuin duy tri &
mic cao

Chinh sich c6 tic tién mit hap dan

Khuyén nghi Nam giil, gid muc tiéu
67,300 VND/cp

Liiy ké 9 thang dau nam, BMP dat |gi nhudn 448 ty dong (+349% YoY) vdi doanh
thu dat 4,400 ty dong (+40.5% YoY) va san lugng dat hon 74 triéu tan (+11% YoY).
San lugng hoi phuc, gia ban tang trong khi nguyén vat liéu chinh c6 xu hudng di
xudng la cac yéu to chinh giip két qua kinh doanh cai thién dang ké.

Nhu ciu dau tu vao cd sé ha tang con tiém nang bdi ky vong dau tu cong tiép tuc
dudc ddy manh, dong von FDI dich chuyén mét phan tif Trung Quéc sang Viét
Nam va tiém nang tang trudng kinh té kha quan cta Viét Nam trong dai han

BMP chiém thj phan l8n nhat trong nganh 6ng nhua, sé hiiu nhiéu |gi thé bén viing
nhu thudng hiéu 18n, hiéu qua hoat déng, hé théng phan phdi rong khap, dong

tién manh va c6 |gi thé vé ngudn cung nguyén vat liéu vdi TPC Vina

Nguyén liéu chl yéu la PVC - chiém khodng 70% da giam manh vé viing thap nhat
giai doan 2016-2022, tudng Ung giam khoang 35% so vdi trung binh nam 2021 va
60% so véi dinh cao nhat gitp bién lgi nhudn tiép tuc duy tri § mic cao

Ching t6i du bdo BMP sé duy tri chinh sach ¢ tuc tién mat cao trong khoang
5,000 - 7,000 VND/cp giai doan 2022-2026, tugng Ung |gi suat c6 tlic  mic 9-12%

Khuy&n nghi Nam gifl, gid muc tiéu 67,300 VND/cp, tiém n3ng tang gid 12.2% so
vdi gid dong clfa ngav 19/12/2022

Nam gilf

Bién dong gia c6 phiéu

Gia muc tiéu VND 67,300 Difli¢u giao dich
Tyé CP ty do chuyén nhugng (%) 44.4%
Ting/giam (%) 12.2% GTGD TB 3 thang (ty VND) 4.6/0.2
Gia hién tai (19/12/2022) VND 60,000 S& hitu nudc ngoai (%) 85.74%
Vén héa thi trudng (ty VND) 4,830 C6 déng 18n nhat Nawaplastic
54.4%
Du phéng KQKD & dinh gia
FY-end 2020A 2021A 2022A 2023A
Doanh s thuan (ty VND) 4,685.6 4,552.8 5,734.0 5,283.2
L&i/(16) tir hoat ddng kinh doanh (ty VND) 1,247.0 703.9 1,489.3 1,306.6
Lgi nhuén sau thué (ty VND) 522.6 214.4 579.7 533.4
EPS (VND) 6,383.8 2,618.8 7,082.0 6,516.3
Tang trudng EPS (%) 23.6 59.0 170.4 8.0
P/E (x) 9.4 22.9 8.5 9.2
P/B (x) 2.0 2.1 1.9 11
ROE (%) 21.1 9.3 22.1 16.9
Ty sudt ¢4 tiic, phd théng (%) 17.8 13.3 9.0 9.0

(%) 1M 3M 6M  12M
Tuyét d6i -10 -16 -8 -5
Tudng d6i -13 2 11 23

Thay d&i v3i VN-Index (trai)
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BMP hoat dgng trong linh vuc ong
nhua va phu tung éng nhua vdi thi
phan gan 30% ca nudc

Cong suat hoat dong 150,000
tan/nam

BMP ghi nhan Igi nhudn 3Q2022 dat
175.1 ty dong, ting manh so v4i
miic 16 26 ty dong cung ky va doanh
thu dat dat 1,496 ty déng, gap gan
3 lan cung ky

Liiy ké 9 thang dau ndm, BMP dat
Igi nhuén 448 ty dong (+349% YoY)
véi doanh thu dat 4,400 ty dong
(+40.5% YoY) va san lugng dat hon
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Hoat dong kinh doanh

BMP la doanh nghiép san xuat kinh doanh cac san pham 6ng nhua va phu tung
dng nhya phuc vu cho nganh cap thoat nudc, buu chinh vién thong, dién luc,
xay dung cong nghiép va dan dung. Nhua Binh Minh chiém khoang 28% thi
phan 6ng nhua ca nudc, trong dé chiém khoang 43% thi phan tai khu vuc mién
Nam va 5% thi phan tai khu vuc mién Bic nhd lich st phat trién au ddi, chat
lugng san pham t6t cung hé théng phan phdi rong khip vdi khoang han 1,900
clfa hang trén ca nudc tap trung chu yéu tai mién Trung va mién Nam.

BMP dang van hanh 4 nha may san xuat xuat tai TP. HCM, Binh Dudng, Long An
va Hung Yén véi téng cong suat dat 125,000 tan san pham PVC-U va 25,000 tan
san pham HDPE va PP-R phuc vu thi trudng toan quéc. Hién tai, BMP s& hiiu
cac nha may védi téng cong suat l&n nhat ca nudc.

V& cG cu sd hiiu, Nawaplastic-cong ty con cta Tap doan SCG la ¢4 ddng 1&n

nhat ndm quyén chi phéi doanh nghiép vdi ty lé s& hitu 54.4% sau khi thu tém
BMP nam 2018.

Biéu d6 1. Cd ciu c6 dong BMP

M Nawaplastic EKWE FTIF  mVietham HoldingLtd mKhic m

4.96%

Ngudn: Bloomberg, KBSV

3Q2022, BMP ghi nhén |gi nhudn dat 175.1 ty déng, tdng manh so vdi mdc 16 26
ty dong cling ky do gidn cach xa h6i Q3/2021 va doanh thu dat dat 1,496 ty
déng, gap gan 3 lan cung ky. Két qua kinh doanh tich cuc chd yéu do san lugng
tiéu thu dat hon 25 nghin tan, tdng 130% YoY va gia ban binh quan tang gan
23% lén mic hdn 59 triéu dong/tan. Trong khi d6, gia nguyén liéu PVC giam
manh vé vung thap nhat giai doan 2016-2022, tugng Ung giam khoang 35% so
vGi trung binh nam 2021 va 60% so vdi dinh cao nhat. Theo d6, bién Igi nhuan
gop trong Q3/2022 dat 28.3%, cao han nhiéu so v8i mdc 4.5% trong Q3/2021.

Liiy k& 9 thang ddu ndm, BMP dat |gi nhuan 448 ty dong (+349% YoY) v8i doanh
thu dat 4,400 ty dong (+40.5% YoY) va san lugng dat han 74 triéu tan (+11%
YoY). San lugng héi phuc, gia ban tang trong khi nguyén vat liéu chinh c6 xu
hudng di xuéng la cac yéu té chinh gidip két qua kinh doanh cai thién dang ké.
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74 triéu tan (+11% YoY)

Nganh éng nhua xay dung van con
tiém ndng phat trién
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Bén canh do6, phi phi ban hang va chi phi tai chinh tang manh chi yéu do tang
mUc chiét khau dé ho trg tang trudng doanh thu trong bai canh thi trudng bat
dbng san va xay dung khé khan trong khi gia ban duy tri 8 mlc cao.

Biéu db 2. Két qua kinh doanh BMP
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Ngudn: Bloomberg, KBSV

Biéu d6 3. San lugng tiéu thu va gia ban binh quan

(Tan) Sanlugng  —e— Gid ban trung binh (Triéu dong/tén)
120,000 T T 70
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Ngudn: BMP, KBSV

Diém nhan dau tu

Nhu cdu dau tu vao cd s& ha tang van con nhiéu tiém nang bdi (1) ky vong dau
tu cdng tiép tuc dudc ddy manh khi day van la gidi phap then chét nhidm kich
thich kinh té€ cling nhu tac dong lan tda dén cac linh vyc khac trong dai han, (2)
dong von FDI ¢6 xu hudng dich chuyén mot phan tif Trung Qudc sang Viét Nam
khi Viét Nam van dang la diém dén ly tudng nhd cac yéu té thuan Igi, bao gom
16 trinh tham gia cac hiép dinh FDA d3 ky két, vi tri dia ly va chinh tri &n dinh,
luc lugng lao déng dbi dao véi chi phi nhan céng thap, cling cac chinh sach ho
trg clia Chinh Phu... Bén canh d6, viéc dong CNY rét gia manh c6 thé anh hudng
tiéu cuc téi niém tin cta nha dau tu nudc ngoai vao mdi trudng kinh doanh,
trong khi ddng VND dang dudc kiém soat 6n dinh han. Bén canh dé, theo Hiép
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hoi nhya Viét Nam (VPA), cd cdu nganh nhya sé c6 xu hudng giam dan ty trong
nhua bao bi va nhya gia dung, tang dan ty trong nhua xay dung va nhua k§j
thuat (bi€u do 5).

Biéu d6 4. Vén dang ki FDI Biéu d6 5. Cd cdu nganh nhua
(Ty dong) F—— VG déng kj cép mdi theo thing mNhyabao bl mNhyagiadung mNhyaxdydung m Nhyakythuat
5000 T — 20,000
3000 + . 18%
+ 10,000 30% 21 25%
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g8g8gg8888¢88 - e - -
Ngudn: Téng cuc thdng ké Ngudn: VPA
BMP la doanh nghiép hang dau sé BMP 14 thuong hiéu dan dau, chiém thi phan [8n trong nganh 6ng nhua nhé
hitu nhiéu gi thé bén viing nhu lich st phat trién l3u ddi, chat lugng san pham t6t cing hé théng phan phai
thuong hiéu, hiéu qua hoat dong, rong khap véi khoang 1,900 clfa hang trén ca nudc tap trung chd yéu tai mién
nha cung cap, hé thong phan phaéi Trung va mién Nam. BMP d3 thuc hién tai cau tric hé théng phan phdi théng
va dong tién manh qua viéc giam s6 lugng nha phan phoi hoat dong kém hiéu qua. Song song vdi
dé, cong ty dua ra cac chinh sach hé trg, uu dai, xdy dung quan hé vdi cac nha
phan phéi cé ndng luc, qua d6 gilip hé théng phan phdi hoat dong 6n dinh,
giam bét tinh trang ban pha gia.
Tinh hinh tai chinh va dong tién vugt trdi so v8i cac doi thd canh tranh. Dong
tién cia BMP manh vdi dong tién tif hoat dong kinh doanh luén dudgng & mUc
cao trong nhiéu ndm. Khoan tién va tusng dudng tién va dau tu tai chinh ngén
han l8n (chi€ém 35% t6ng tai san), st dung ng vay rat thap trong khi chua cé
nhu ciu dau tu mdi dang ké tao nén tang gia tang thi phan trong giai doan
nhiéu doanh nghiép nho [é chiu anh hudng sau giai doan dich bénh va 3i suat
tang cao. Luu y rang, cac doanh nghiép nganh éng nhua c6 rao can gia nhap
thap va cdng suat hoat dong clia cdc doanh nghiép hién van thap chikhoang
50- 70% cdng sudt trong khi khdng xuat khau do dac tinh san pham khé van
chuyén. Do d6, dong tién manh la Igi thé ctia doanh nghiép trong béi canh 3i
suat cao va nén kinh té d6i mat véi nhiéu rui ro.
T8 hdp Héa dau Long Son thudc BMP ¢4 |gi thé [3n vé ngudn cung nguyén vat liéu nhg cé quan hé gan giii vdi
SCG c6 cdng sudt san pham héa nha cung cp TPC Vina do cung thudc sd hifu ctia tdp doan SCG Thai Lan. SCG
dau hang dau tai Viét Nam du kién Thai Lan hién dang s& hifu 100% T& hgp Héa dau Long San véi tong von dau tu
di vao hoat dong nam 2023 [&n dén hon 5 ty USD du kién di vao hoat ddng nam 2023 (hién mdi hoan thanh

cum nha may trong diém) ¢ kha ndng cung cap 400,000 tan PP, 450,000 tan
HDPE, 500,000 tdn LDPE, 730,000 tan hoa chat nguyén liéu cho san xuat nhua
polyvinyl clorua (PVC) gitip BMP c6 thé dugc hudng uu dai gia. Cac doanh
nghiép khac trong nganh thugng phu thudc nguyén liéu nhap khau, dan dén
cac rdiro cao han vé bién dong gia dau vao va ty gia, do cong suat cdc nha may
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loc d&u trong nudc hién mdi chi dap Ung dugc 20-30% nhu cdu hat nhya
nguyén sinh nén phai nhap chd yéu tai Hong Kéng, Trung Qudc, Thai Lan...

Biéu db 6. Céng suit hoat dong BMP Bi€u d6 7. San lugng va cdng suat hoat dong BMP

E— San (Ugng memmmm CONg suat

Ty |é cong sudt hoat dong

mPVC mHDPE+PPR (Tan)
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Quan6 >0 69.2%
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Ngudn: BMP, KBSV Ngudn: BMP, KBSV
Biéu d6 8. Cdng suat cac cdng ty nganh 6ng nhua Biéu d6 9. Hiéu qua hoat dong cac cdng ty nganh éng nhuya
(Tén/nam) mmmmm ROF  mmmmm ROA  —O0— Ty suét di nhudn gop
150,000 150,000
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140000 + 128000 0 0gg 129,000 60.0% -
120,000 + )
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o . . . . -20.0%
CTCP Nhya CTCPNhya CTCPTép  Stroman Dekko 40.0% L
Binh Minh Tfjweu nién doanHoa  Vietnam BMP NTP DAG DNP DPC
Tién Phong Sen
Ngudn: KBSV téng hgp Ngudn: Fiinpro, KBSV

Bang 1. Cac nha may san xuat san pham héa dau tai Viét Nam

Dy an Nguyén liéu San pham Cong suat (tan) N3m hoat dong
Loc héa dau Binh San (BSR) Dau thé PP 150,000 2009
AGC chemical Vietnam Dau thé PVC 200,000 2004
Nhya va héa chat TPC Dau thé PVC 190,000 2010
Polystyrene Viét Nam Dau thé PS 48,000 2012
Polystyrene Viét Nam Dau thd PS 38,000 2006
Loc héa dau Nghi Scn Déu thd PS 370,000 2018
Loc héa ddu Long Sén Dauthé PP, PE,VCM, HDPE 1,500,000 2023
PVGas Ba Rija Viing Tau Khi thién nhién PP 400,000 2021

Ngudn: KBSV téng hgp
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Gia PVC-chiém phan [8n trong gia
von d3 gidm xudng mdc thap tiép
tuc ho trg bién Igi nhuin duy tri &
muc cao

Biéu d6 10. Cd cau nguyén vat liéu

KB SECURITIES VIETNAM

Nguyén vat liéu dau vao chid yéu ctia Nhya Binh Minh [a PVC - chiém khoang
70% trong gia von cla BMP hién d& gidam manh vé vung thap nhat giai doan
2016-2022, tucng Ung giam khoang 35% so vdi trung binh nam 2021 va 60% so
vdi dinh cao nhat chl yéu do nhu c3u tiéu thu sut giam dac biét tai Trung Quéc
do Trung Quéc - qudc gia tiéu thu |dn PVC thuc hién chién ludc zero-covid
trong thai gian dai va thi trudng bat ddng san am dam trong khi gia ban tang
dang ké giup bién Igi nhuan gdp dudc ma rong (biéu do 12). Viéc gia PVC tiép
tuc & mic thap va gid dau ra du du bdo gidm nhung van  mc cao tiép tuc
gitp bién Igi nhuan & mdc cao.

Ndm 2023, chlng t6i du bao gia PVC héi phuc lén mdic trung binh 1,050
USD/tan do ky vong nhu cau PVC cai thién tU thi truGng Trung Qudc sau khi
Trung Quéc dan ndi long cac quy dinh gidn cach, thi trudng bat dong san va
xay dung Trung Quéc hdi phuc sau khi Chinh Phi cdng bé nhiéu giai phap ho
trd thi trudng dé vuc day nén kinh té. Mdc du vay, day van la mic gia trung
binh trong lich stf va ddm bao bién Igi nhudn van & mic tét.

Biéu d6 11. Gia PVC
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Ngudn: BMP, KBSV
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Biéu d6 22. Bién Igi nhuan bién dong tudng quan vdi gia PVC
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Ngudn: Bloomberg
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Chinh sich c6 tiic tién mat hap dan BMP duy tri ty |& chi tra cd tdc tién madt 8 mic cao trong cadc nam trd lai day.
Theo dd, ching t6i du bao BMP s& ti€p tuc duy tri chinh sach ¢ tdc tién mat
cao trong khoang 5,000 - 7,000 VND/cp trong giai doan 2022-2026 nhd vao
dong tién manh, cdng ty hién chua c6 ké hoach dau tu xdy dung cd ban 18n
trong tugng lai gan do dé cé thé tiép tuc duy tri can can tién mat tich cuc trong
tuong lai. Theo d6, Igi suat c6 tlc & mic 9-12%.

Bi€u d6 33. Tinh hinh c& tic BMP

(VND/cp) Cotlctien mit —o— Tylétrd c6 tic
cp
7,000 T T 120%

6,000 T + 100%
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1,000 + T 20%

0%
2018 2019 2020 2021

Ngudn: Bloomberg

Du phdng két qua kinh doanh

N3m 2022, du phéng Igi nhuén dat Chung t6i du bao Igi nhudn Q4/2022 dat 131.9 ty dong (+15% YoY) va doanh thu
579.7 ty dong (+170.4% yoy), doanh quy 4 dat 1,334 ty dong (-6% yoy) v3i gia dinh san lugng tiéu thu dat gan 24

thu dat 5,734 ty dong (+25.9% yoy) nghin tan, gidm 8.9% so véi clng ky do thi trudng bat déng san va xay dung

va ty suat Igi nhudn gdp dat 26%. hién dang kho khan va gia ban dugc diéu chinh tdng 3% YoY nhung gidm 5.5%

so v3i quy trudc dé ho trg doanh thu trong b&i canh nhu cau giam. Ty suat Lgi
nhudn gop dat mic 26.8%, cao han mdic 20.2% Q4/2022 nhd gia ban tang va
gia PVC giam.

Theo d6, két qua kinh doanh ctia BMP nam 2022 tich cuc, lgi nhudn dat 579.4 ty
déng (+170% yoy), doanh thu dat 5,734 ty dong (+25.9% yoy) va ty suat |gi
nhuan gop dat 26%.

DGi vGi ndm 2023, trén quan diém than trong, ching t6i du phéng lgi nhuén
dat 533.4 ty dong (-8% YoY) va doanh thu 5,283 ty dong (-8% yoy) vdi gia dinh
gia ban giam 7% xuéng mc trung binh khoang 54.8 triéu déng/tan bdi ap luc

Nam 2023, két qua kinh doanh du
bao kém kha quan hdn truédc lo
ngai thi trudng BPS, xay dung van

con khé khin tu nhu cau gidm, gia nguyén liéu xuéng muc trung binh 7 nam va canh tranh

cao han.

Nhu cau 6ng nudc phu thudc vao dién bién cla thi trudng bat ddng san, xay
dung va trién vong tang trudng kinh t&. Nam 2023, ching t6i cho rang thi
trudng bat ddng san va xay dung ti€p tuc am dam bdi: (1) quy dinh kiém soat
chat ché tin dung vao bat dong san va tién do giai ngan von dau tu cong cham;
(2) thi trudng trai phiéu doanh nghiép gdp ap luc ddo han I8n, nhat la giai doan
gitta ndm trong khi phan [4n trai phiéu do cac doanh nghiép bat dong san phat
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Nam 2024, két qua kinh doanh cai
thién trudc ky vong thi trudng bat

ddng san va xay dung dan hoéi phuc

Khuyén nghi MUA déi véi BMP, gia

muc tiéu la 67,300 VND

KB SECURITIES VIETNAM

hanh; (3) anh hudng bdi mat bang (i suat ting va tang trudng kinh té Viét Nam
cling nhu thé gidi cham lai. Theo dd, chlng t6i giam du phdng san lugng tiéu
thu xuéng muic 96.4 triéu tan (-1.3% YoY). Ty suat Igi nhuan gbp & mlc 24.7%
v4i dy bao gia nguyén vat liéu bién ddng quanh mdc trung binh 7 nam va gia
ban giam. Bén canh d6, chiét khau thanh toan ti€p tuc dugc du phong & mic
cao theo doanh thu dé duy tri thi phan. Nganh éng nhua xay dung c6 su khac

biét vé san pham thap, do d6 chiét khdu ban hang va gia ban la céng cu canh

tranh dudc cac doanh nghiép st dung dé danh thi phan.

Tuy nhién, tUf 2024, ching toi ky vong thi trudng bat dong san va xay dung dan

héi phuc nhg cac chinh sdch hé trg ctia Chinh phd cling nhu ¢é giai phép cai
thién thi truGng trai phiéu doanh nghiép va dau tu céng tiép tuc dugc day

manh va dong vén FDI dang ki m&i bat dau cai thién. Theo d6, KBSV du bdo
ndam 2024, BMP dat |gi nhuan 592 ty déng (+11% YoY) va doanh thu 5,928 ty

dong (+12% YoY), san lugng dat 104 triéu tan (+8% YoY).

Bang 2. San lugng va gia ban binh quan

2019 2020 2021 2022F 2023F 2024F
San lugng tiéu thu 105,020 110,574 92,565 97,650 96,375 103,725
Tang trudng YoY 11.1% 5.3% -16.3% 5.5% -1.3% 8.6%
Gia ban binh quan 41.3 42.4 49.2 58.7 54.8 57.2
Tang trudng YoY -0.4% 2.6% 16.1% 19.4% -6.6% 4.2%
Ngudn: KBSV
Bang 3. Dv phdong KQKD 2022 -2024
2021 2022F 2023F 2024F
Doanh thu thuan 4,553 5,734 5,283 5,928
Gid vén hang ban 3,849 4,245 3,977 4,495
Lgi nhuén gop 704 1,489 1,307 1,433
Chi phi ban hang 281 521 422 474
Chi phi quan ly doanh nghiép 88 139 136 150
Chi phi tai chinh 65 103 80 68
Lgi nhuén trudc thué 268 725 667 740
Ldi nhudn sau thué cdng ty me 214 580 533 592
Ngudn: KBSV
. .’
bPinh gia

Chung t6i dua ra khuyén nghi MUA d&i vGi BMP, gia muc tiéu la 67,300 VND,
tang X% so vdi muc gia dong clfa ngay 19/12/2022. Mic gia muc tiéu dudc tinh
toan dua trén hai phuong phap DCF va phudng phap chiét khau cé tlic DDM vdi

ty lé tugng Uing 50/50.
. Phuang phap DDM

Theo phudng phap DDM, dinh hgp ly ciia BMP [a 62,300 VND/cp vdi gia dinh 13i
suat chiét khau (Ke) 13.2% va téc do tang trudng dai han 1.5%

. Phuong phap chiét khau dong tién
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Theo phudng phap dinh gia DCF, mic gia gia muc tiéu phu hdp cho BMP la
72,300 VND vdi gia dinh chinh gom chi phi von (WACC) [a 13.1% va toc do tang
trudng dai han la 1.5%.

Bang 4. C6 phiéu BMP - Dinh gia

Phudng phép dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
FCFF 72,300 50% 36,150
DDM 62,300 50% 31,150
Gia muc tiéu 67,300
Tiém nang tang gia 18.9%

Ngudn: KBSV

Bang 5. C6 phiéu BMP - Dinh gia phuong phap chiét khdu dong FCFF

2023 2024 2025 2026 2027
(Gg(a'::;i)r(\_ir%n;gri];]a dong tién tu do cta doanh nghiép 593 464 127 343 299
Gia trj dai han (Ty dong) 2,657
Gia tri hién tai (Ty dong) 4,784
Gia trj cia doanh nghiép (Ty déng)
+Tién 1,207
- Ng vay 69
Gid tri vén CSH (Ty dong) 5,922
S6 ¢ phiéu dang luu hanh (triéu) 81,861
Gia muc tiéu (VND) 72,300

Nguon: KBSV

Bang 6. Gia dinh mé hinh

Gia dinh mé hinh Gia tri
WACC 13.2%
L&i suat phirairo 5%
Phan bu rui ro 7.8%
Beta 1.05%
Téng trudng dai han 1.5%
Thdi gian du phéng 5ndm
Ngudn: KBSV
Biéu d6 14. P/E BMP Biéu d6 15. P/B BMP
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Ngudn: Bloomberg Ngudn: Bloomberg
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RUi ro bién ddng nguyén vat liéu

RUi ro thi trudng bat dong san xay
dung suy giam kéo dai

KB SECURITIES VIETNAM

Ruiro

Gia von phu thudc I8n va nguyén liéu dau vao PVC do d6 bién dong manh cla
gia PVC sé& anh hudng dang ké dén bién Igi nhudn ctia doanh nghiép. Nganh
dng nhua xay dung c6 muic d6 tap trung cao, gia ban dau ra thudng it bién
dong lién tuc hodc bién déng tré so vdi gia dau vao do dé viéc bién ddng gia
PVC c6 tac dong truc tiép dén bién Igi nhuan. Ngoai ra, nha may Loc hda dau
Long San thudc SCG hoan thanh 2023 bén canh viéc tao Igi thé vé nguyén liéu
dau vao cho BMP nhung déng thai cling tiém an i ro chuyén gia. Tuy nhién,
ching t6i danh gia thap rui ro trén.

Thi trudng bat dong san va xay dung bi anh hudng nang khi SBV han ché cho
NHTM cho vay vao cac tai san rui ro, rui ro thi trudng trai phiéu doanh nghiép
hay tinh hinh bat bg thdi gian qua. Ching toi ky vong thi trudng sé& hdi phuc
dan tlr cudi ndm 2023 khi c6 céc chinh sach hé trg va kiém soat gidip dam bao
hoat déng hiéu qua cac thi trudng. Tuy nhién, viéc thi trudng bat déng san, xay
dung, trai phi€u h6i phuc khéng nhu ky vong sé anh hudng dén gia dinh dinh
gia va gia muc tiéu.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




