CONG TY CO PHAN NHUA BINH MINH (HSX: BMP)

%~ MBSecurities

NAM GIU; Gia muc tiéu: VND 59,600

Chiling tdi khuy&n nghi NAM GIU d6i vé6i ¢d phi€u BMP véi méc gid muc tiéu 59,600 dong/CP (upside
10.4%) theo phudng phap chiét khdu dong cé tirc (DDM, Re=9.1%, g=0%). Dua trén tinh hinh san xuét
kinh doanh va dong tién én dinh véi 43% thi phan tai mién Nam va 28% thi phan trén ca nudc trong phan
khic san xudt 8ng nhua xdy dung, ching téi du phdng BMP cd kha ndng duy tri ty sudt cd tiic 9%/ndm
VGi ty 1& chia 6 tirc/LNR dat 77%.

= Doanh thu 5T2020 dat 1,883 ty ddng (+7.6% CK), LNST dat 209 ty dong (+18.1% CK). Ca n&m 2020,
chiing t6i du phéng LNR dat 488 ty dong (+15.4% CK), trong dd, bién Igi nhuan gbp cai thién Ién miic
24.94% (2019 ~ 22.78%). Vd4i thdi gian ton kho binh quan 2 thang, ching tdi cho rdng Q2/2020,
KQKD BMP sé phan anh tac dong tich cuc cla xu hudng sut giam gia dau va gia hat nhua PVC tuong
Ung. Tang trudng Igi nhuan du kién dat mdc cao nhat trong Q2/2020 véi cac don hang nguyén liéu da
chot c6 mirc gia thap han 20% CK (theo BMP). Tuy nhién, hién nay gia PVC dang c6 da hoi phuc nhanh
k& tir sau dich. Vi vay, chiing toi ky vong gid PVC s& xoay quanh muc 900 USD/tén trong 6 thang cudi
2020 (-7% CK). Hat nhua nguyén sinh PVC chiém khoang 66% chi phi san xuat cta BMP.

= Giai doan 2021 — 2025, LNR du phoéng dat 513 ty dong/nam dua trén nhirng gia dinh chinh nhu sau:

= Doanh thu tdng binh quan 5.4%/nam chu yéu tl su gia tang 7%/nam cla san lugng tiéu thu.
Phan khic xay dung dan dung, theo CBRE, dugc du bao sé chirng lai do anh hudng cla dich
COVID-19 va chinh sach siét chat tin dung doi v8i nganh BDS. Bén canh dd, mirc d6 canh tranh
trong thi truéng 6ng nhua xay dung ngay cang cao vdi su’ tham gia cta cac doi thi I6n Hoa
Sen va Tan Pai Thanh t&r 2017. Vi vay, vdi quy mé thi phan I6n nhu BMP, ching tdi cho rang
san lugng tiéu thu kho cd kha nang bat pha va chi téng trudng theo mirc chung clia nganh.

= Bién LNG giam tir 24% trong 2021 v& miic 22.6% trong 2025. C4c hgp dong tuong lai thé hién
gia dau Brent trong xu hudng tang nhe tir mdc 45 USD/thung (2021) Ién mc 55 USD/thung
(2025). Tuang Ung Vvéi su cai thién cla gid dau, ching toi cho rang gid PVC ciing dich chuyén
tlr 900 USD/tan Ién murc 940 USD/tan trong cung giai doan.
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DVT: Ty dong FY19 FY20F FY21F FY22F FY23F
Doanh thu 4,343 4,600 4,849 5,111 5,387
EBIT 529 610 604 620 641
Lgi nhuan rong 423 488 483 496 513
Lgi nhuan (cc ban) 423 488 483 496 513
EPS (VND) 5,164 5,958 5,897 6,056 6,264
Tang trudng EPS (%) -1% 15% -1% 3% 3%
P/E (x) 10.5 9.1 9.2 8.9 8.6
EV/EBITDA (x) 6.16 5.65 5.59 5.37 5.15
C6 tirc (VND) 5,000 4,600 4,600 4,700 4,800
Ty suét 6 tic (%) 9% 9% 9% 9% 9%
P/B (X) 1.8 1.7 1.7 1.6 1.6
ROE (%) 17% 19% 18% 18% 18%
NG rong/von CSH (%) 3% 2% -1% 0% -1%
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