BAO CAO CAP NHAT NGAN KQKD Q3/2024
CTCP NHUA BINH MINH | BMP(HSX) Ngéy 26/11/2024

Analyst: Pham Héng Trudng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck 972024 972023 %svck Nhén xét

Trong Q3/2024, doanh thu thuan |& 1,4 nghin ty déng, téing
manh +22% QoQ va +52% so vdi muc thdp clia Q3/2023.
Doanh thu thuén 1,407 926 51.9% 3,563 3,703 | -3.8% | Ching téi cho réing KQKD tich cyc nay dén tir sy phuc hoi
clia nganh BBS nhd ¢ mién Nam (thj trudng chinh clia BMP)
va1 viéc BMP ddy manh cdc chudng trinh khuyé&n mdi.

Sdn lugng 97/2024 sut gidm chi yéu do BMP mdt thi phén
trong 1H/24 khi gilf chién lugc gid bdn cao. Ngudc lai, san
23564 | 15503 52% 59,270 62,426 | -5.1% | luong Q3/2024 cho thdy sy phuc hai rb rét, dat mic téng
trudng 20% QoQ v& 52% svck - cho thdy chién lugc bdn
hang mdi budc déau hiéu qua.

- Sdn lugng 6ng nhua
thuong phém (tdn)

Ldi nhuén gop 606.0 398 52.1% 1,537 1,526 0.7%
Bién Igi nhuén gdp tdng 1,9 dpt - ch yéu do gid hat nhua

Bién Igi nhuén gép (%) 43.1% 43.0% 43.1% 41.2% PVC gidm (-6% svck). Ngoudi ra, gid bdn trung binh tdng 3%
svck

Chi phi ban hang (165.4) (118.7) 39.3% (433.5) (452.3) -4.2%

Chi phi quan ly doanh nghiép (35.0) (15.2) 130.2% (86.4) (70.1) 23.3%

Chi phi BH&QLDN/DTT -14% -14.5% -14.6% -14.1%

cDr:’z:h hu hogt 4gng i 20.1 322 -38% 56.2 89.2 | -37.0% | Lditién gli giam do lugng tién gui var 1Gi sudt giam.

Chi ph tai chinh tdng do chiét khdu thanh todn tdng trong
Chi phi tai chinh (71.5) (25.5) | 179.9% (132.3) (102.9) | 28.6% | Q3/2024 khi BMP dp dung chuong trinh chiét khdu méi véi
cdc dai ly, gép phan thic ddy doanh thu quy nay.

Trong dd: Chi phi Idi vay (0.0) (0.0) -62.4% (0.0) (0.0) -41.1%
L&i/(13) tir hogt déng kinh 3543 2706 | 30.9% 9403 989 | -4.9%
doanh
L&i/(16) rong trudc thué 362.0 268.7 34.7% 949.8 988 -3.9%
Lgi nhudn rong Q3/2024 tich cyc hon svck nhd chinh sdch
LNST ¢6 db ona ¢ 289.6 08.8 3879 7508 284 319 bdn hang bdt déu cé hiéu qud, tuy nhién Ity ké 9T/2024
€6 dong cong ty me ’ ’ S ’ It gidm nhe 3,1% svck dat gan 760 ty, hotn thanh 74% k&
hoach Igi nhudn cd ndm 2024.
Bién Igi nhuén rong (%) 21% 22.5% 21.3% 21.2%
Nguén: BMP, ABS Research
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Nhdan xét

Tién va tusng dudng tién: chiém ty trong I6n nhét TTS véi 65,2%
tai cudi Q3/2024 gid tri 2.291 ty déng (+13,9% so vdi cudi ndm
2023). Lugng tién sut gidm do doanh nghiép thuc hién tra ng vay
cling nhu 1&i tir hoat dong déu tu giam.
Héng t6n kho: dat gid tri 371 ty dong (+1,9% so vdi cudi 2023),
chiém 10,6% TTS). Hang ton kho chl yéu la nguyén vét liéu va
thanh phdm.
Cdc khodn phai thu: gid tri 209 ty cudi Q3/2024 (tudng dudng
5,9% TTS), tdng 20% so vdi cudi 2023 khi sén lugng bdn hang gia
tdng.
NG vay: cudi Q3/2024, ng vay tiép tuc gill 8 mdc 55 ty, ty & vay
khd thép bén canh sé du tién mat 16n. Hé s6 D/E & muc thédp 0,02
lan.
Dong tién thuén tir HD SXKD (CFO): thudng xuyén & muc dugng
nhd hogt déng kinh doanh &n dinh. Ng vay thép cling lugng tién
mdt I6n thé hién tinh hinh tai chinh an totin cta doanh nghiép.
Cé turc: vdi lugng tién doéi dao, cdng ty khong cé ké hoach mé réng
sdn xudt, ky vong Igi nhuén tiép tuc tang, vi thé tai chinh manh
gitp BMP thudng duy tri mdc chi trd ¢ tdc dn tugng tir 99 — 100%
(trung binh tir 4.000 — 12.000 d/cp). Ndm 2023, BMP tré 12.600
déng/c6 phiéu.

Nguén: BMP, ABS Research
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid v6n hang bdn
Ldi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué

LNST c8 déng Céng ty me

Bdio cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tif Hogt dong déu tu
LCT thuén tif Hogt déng tai chinh
LCT thuén trong ky

Tién & tudng dudng tién déu ky

Tién & tudng dudng tién cudi ky

Chi sé tai chinh

Kha ndng thanh todn

Kha ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Khé ndng thanh todn tién mat
Khd ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd s8 hitu/Téng tai san
Ng phdi tra/Téng tai san

Ng vay/Vén chi s8 hitu (D/E)
Chi s8 hiéu sudt hoat déng
Sé& ngdy phdi thu

Sé& ngdy phdi tra

Sé ngdty tén kho

Kha ndng sinh 16i

Ty sudt Igi nhudn gop

Ty sudt Igi nhudn HDKD

Ty sudit LNST clia c8 déng Céng ty
me

ROE
ROA

ROIC

2020

4,686

(3,439)
1,247
78
(124)
(485)

(64)
654

657
523

523

919
(558)

(479)
(118)

314
196

4.03

0.98

0.37

13,731.89

0.82

0.18

0.02

2331

13.82

45.34

26.6%

14.0%

11.2%

21.2%

17.8%

6.3%

Bdang KQKD va chi sé tai chinh cia BMP

2021

4,553

(3.849)
704
60
(125)
(281)
(88)
272
(3.6)

268
214

214

(31)
291

(283)
(23)

196
173

2021

3.84
1.04
0.33

8,463.08

0.81
0.19

0.02

19.77
16.59

48.34

15.5%

6.0%

4.7%
9.0%
7.3%

3.0%

2022

5,808

(4,201)
1,608
55
(158)
(503)
(129)
868
3.3

871
694

694

799
(145)

(469)
186

173
359

2022

5.49
1.58
0.89

35,368.05

0.86
0.14

0.02

16.09
12.64

52.09

27.7%

149%
12.0%
283%
23.6%

8.8%

2023

5,157

(3.041)
2,116
119
(146)
(676)
(107)
1,304
3.1

1,307
1,041

1,041

1,603
(174)

(966)
463

359
821

2023

4.75
1.82
1.50

34,471.69

0.83
0.17

0.02

14.41
14.75

56.55

41.0%

253%
20.2%
39.2%
33.0%

12.8%

Bdng can déi ké todn (Ty déng) 2020
+ Tién va1 cdc khodn tuong dudng
tién 196
+ Dau tu ngdn han 1210
+ Cdic khodn phai thu ngdn han 323
+ Hang tén kho 396
+ Tai san ngdn han khéc 4
Tai sén ngén han 2,129
+ Cdc khodn phdi thu dai han 0
+ Tai san cé dinh 498
+ Bt dong san déu tu 0
+ Tai san d& dang dai han 15
+ Dau tu dai han 70
+ Tai san dai han khdc 311
Tai sén dai han 894
Téng Tai sén 3,023
+ Vay ngdn han 55
+ Phai trd ngudi bdn 150
+ Nd ngdn han khdc 322
NJ ngdn han 528
+ Vay dai han 0
+ Cdc khodn phdi tra dai han khdc 23
Ng dai han 23
Téng nd phdi trd 551
+Vén ¢6 phan 819
+ Thdng du vén ¢6 phan 5
+ Lgi nhuén sau thué chua phéan
phéi 449
+ Quy khdc o
Vén chi sé hitu 2,472
Téng céng ngudn vén 3,023
Ty |é tdng trudng (%) 2020
Tang trudng doanh thu 8.0%
Tang trudng LNTT 24.0%
Tdang trudng LNST C6 déng Cong 23.6%
ty me
Tdng trudng EPS 35.8%
Téing trudng VCSH 0.0%
Tdng trudng Téng tai san 6.1%

Dinh gid (Ian)

P/E 8.74
P/B 1.85
EV/EBITDA 4.88
EV/Sales 0.94
EPS (d6ng/cp) 6,384
BVPS (d6ng/cp) 30,192

2021 2022
173 359 821
815 965 1,190
370 279 174
619 577 364

32 36 44
2,008 2,215 2,594
0 20 20
382 368 286
0 0 0
20 25 12
112 66 64
316 350 279
830 830 661
2,838 3,045 3,255
57 55 55
200 91 154
266 257 337
523 403 546
0 0 0
22 20 19
22 20 19
545 423 565
819 819 819
2 2 2
271 599 667
0 0 0
2,293 2,621 2,690
2,838 3,045 3,255
2021 2022 2023
-2.8% 27.6% -11.2%

-59.1% 224.9% 50.0%

-59.0% 2239% 49.9%

-59.0% 2239% 49.9%

0.0% 0.0% 0.0%
-6.1% 7.3% 6.9%

23.14 12.83 10.69
2.16 3.40 4.14
9.21 751 6.88
1.06 1.48 2.01

2,619 8,481 12,717

28,017 32,022 32,857

Nguén: FiinPro, ABS Research
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢ phi€u va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo nay dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Ho6i déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo ddm n&o, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng c6 bén naio khdc dudge quyén cdn cl vao bat ky phén ndo cla bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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