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TOM TAT BAO CAO
Ty sudt sinh 1o1i liy k€ c6 phiéu (%)
Quy 3/2024, BMP ghi nhin doanh thu thuan dat 1,407

dong/co phiéu), du bdo downside -13.2%.
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Year Net Sales PATMI Assets Equity netMI EPS DPS ROAA ROAE
(VNDb) (VNDDb) (VNDb) (VNDD) (VND) (VND) (%) (%)
2021A  4,552.8 2144  2,838.0 2,293.5 2,619 2,600 7.3 9.0
2022A  5,808.3 694.3  3,044.8 2,621.3 8,481 8,400 23.6 283
2023A 5157.0 1,041.0 3,255.0 2,689.7 12,717 12,600 33.1 39.2
2024F 4,899.1 1020.0 3,300.0 2,725.0 12,600 N/A 311 377

Nawaplastic Industry Co Ltd, 55.0

SL cp lwu hanh (triéu cp) 81.86 C6 dong 16m (%) KWE Beteiligungen AG, 11.0
o Vén héa TT. (VND b) 10,282 Free float (%) 45
% Volume giao dich TB 10 ngay (cp) 214,130

Gi4 cao/th4p nhit 52w (VND) 131,360/80,060

Sources: the Company, FiinPro X, Guotai Junan (VN)
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CAP NHAT KET QUA HOAT PONG KINH DOANH VA TiNH HINH TAI CHINH

BMP ghi nhin doanh thu thuin Q3/2024 dat 1,407 ty dong, ting 52% so v&i cung ky nam truéc va
tang 22% so v&i quy 2/2024. Su tang tredng nay dwoc thic diy béi chwong trinh kKhuyén mai 1én va
nhu ciu phuc hoi trong nganh xiy dwng. Tong doanh thu thuan trong 9 thang ddu nam dat 3,563 ty
dong, giam 4% so v&i cing Ky ndm trwdc. Sw sut gidm nay chu yéu la do nhu cau tiéu thu vat liéu xay
dung trén thi trwong chung. Chung toi gitt dw phéng doanh thu nam 2024 ctia BMP & murc 4,899.1 ty
déng, giam 5% so v&i nam 2023.

Gia nguyén liéu nhwa, bao gobm hat nhwa PVC, chiém khoang 60-70% tong chi phi san xuat cia BMP. Gia
hat nhwa PVC duy tri & mirc thip trong thoi gian qua, thdm chi c6 lic xuéng mirc thip nhit trong 5
nam qua. Diéu nay da gitp gia vén hang ban da gidam manh hon so véi doanh thu, gitp cai thién bién
loi nhuin gop. Cu thé, trong quy 111/2024, bién 1ai gbp tang tir 42.9% l1én 43.8% so v&i cung Ky ndm
trudre. Gia hat nhwa PVC & mirc thip vi ly do chinh la nhu cdu yéu ttr thi treong Trung Qudc. Thi treong
bt dong san tai Trung Qudc dang trong tinh trang &m dam, dan dén nhu ciu tiéu thu nhwa xy dung
giam & thi tredng nay. Tinh trang dw cung nguyén liéu nhwa tai thi trweong Trung Quoc da lam cho gia
hat nhwa PVC lién tuc gidm xu6ng mirc thap nhit trong nhiéu nam. Ngoai ra, sy giam gia ctia dau Brent,
mot yéu to quan trong anh hwéng dén gid nguyén liéu nhwa, trong thoi gian gan day da gép phin lam
giam gia PVC.

Hop déng Tuong lai Polyvinyl Clorua # 4,989.00 0.00 (0.00%)

Dién bién gia hat nhwa PVC (hop dong tieong lai) theo thang tinh dén ngay 16/12/2024, don vi: CNY, nguon:

investing.com

Loi nhuén sau thué dat gan 290 ty dong, tang 39% so v&i cung ky nam trwéc, danh diu quy thir tw lién
ti€p cong ty co su ting truwedng loi nhuin. Loi nhudn sau thué liy ké dat 760 ty dong, gidm 3% so véi
cung ky nam trwérce. Cong ty da hoan thanh khoang 64% muc tiéu doanh thu va 74% muc tiéu loi nhuan
cho ca nam.

Tai thoi diém cudi quy 3/2024, téng tai san cia BMP dat hon 3,500 ty dong, trong dé tién méit va cac
khoan twong dwong tién 1én téi gan 2,300 ty dong, cho thiy kha nidng tai chinh vitng manh ctia cong ty.
BMP d3 cong bé ty 1é tra ¢ tirc bang tién mit 1a 57.4% cho dot tam &ng cd tirc ndm 2024. Cu thé, moi
c6 phiéu sé nhan dwoc 5,740 dong. Ngay chot danh sach c¢d dong dé nhén c6 tiec 1a 14/11/2024. Thoi
gian thanh toan vao 05/12/2024. V&i khoang 81.86 triéu co phiéu dang lwu hanh, téng sé tién cong ty
dw kién chi tra cho dot nay la khoang 470 ty dong.
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CAP NHAT TRIEN VONG DOANH NGHIEP

Trién vong cho BMP trong nam 2025 dwoc dw bao sé c6 nhiéu yéu to tich cwc, mic du cling ddi mat véi
mot sO thach thirc. Ching t6i dy kién doanh thu thuan cia BMP sé dat khoang 5.340 ty dong, tang 9%
so v&i nam 2024 (tang tir dy phong 7% trong bao cdo clia ching toi thang 7), nho sw phuc hoi trong
nhu ciu tiéu thu 6ng nhwa, dac biét 1a tlr thi treong bat dong san va xay dung. Sw hoi phuc cuia thi
trueong bit dong san trong nwdc va cac chinh sach tai khéa nhw thiuc diy giai ngan dau tw cong sé tao
ra dong lwc cho nhu cu tiéu thu 8ng nhwa. Tuy vay, van c6 rui ro khu vuc bat dong san, xay dung hoi
phuc chdm hon du kién.

Viét Nam phu thudc nhiéu vao nhap khiu nguyén liéu nhwa (70-80%), khién BMP dé bi anh huéng béi
cac bién dong gia trén thi trwong thé gidi va cac vAn dé vé chudi cung ng. Tuy nhién, sy 6n dinh trong
nguon cung va gia ca tir cong ty me SCG ciling giip BMP giam thiéu rdi ro nay. Bén canh dé la tiém nang
tang cwong ndi dia héa ngudn cung tir cic nha cung cip nguyén liéu trong nwéc nhw TPC Vina va AGC
cling nhw tlr cac dy an héa dau trong nwéc, va viéc tdi wu hda quy trinh san xuat cia chinh BMP, gitp
hoat dong kinh doanh ctia cong ty dat sw 6n dinh nhat dinh trong trung, dai han.

Gia hat nhwa PVC, nguyén liéu chinh trong san xuit cia BMP, dwoc du bao sé duy tri & mic thip trong
thoi gian téi, gitp cong ty gidam chi phi dau vao va duy tri bién lgi nhuén cao. Tinh hinh kinh doanh cta
BMP du kién tich cwc nho gia hat nhwa PVC & mic thap.

CAP NHAT RUI RO DOANH NGHIEP

Mic du chung t6i danh gia gia hat nhwa PVC c6 thé tiép tuc & mirc thap trong ndm 2025 va cé thé ca
trong nam 2026, ching tdi cling danh gia rang tinh hinh nay sé& khong kéo dai. Cac bién phap kich thich
kinh té cia Trung Qudéc gin diy, nhw géi kich thich quy mé 1én tri gid khoang 10,000 ty nhin dan té
(1,400 ty USD) vao thang 11, va chinh sach n&i 16ng tién té manh trong thang 12 vira qua, c6 thé gitp
cho nganh xay dwng va bat dong san nwéc nay bat dau di vao mot chu ky héi phuc tir nam 2025.

Bén canh d6 la rai ro vé gia dau. Gid PVC thwong chiu anh hwdng manh mé tir gid nguyén liéu dau vao
nhu ethylene va chlorine, von c6 lién quan dén gid ddu mo. Néu gia ddu mé ting tré lai trong thoi gian
sap t&i (dac biét trong bdi canh khu viee Trung Pong van tiém 4n rui ro dia chinh tri nhw hién nay), chi
phi san xuit PVC ciling sé ting theo, tir d6 diy giad ban PVC lén. Rdi ro gid diu va gia hat nhwa PVC tang
1én trong thoi gian sdp t&i, anh huwdng tdi bién gdop ciia BMP, 1a mot van dé cin theo doi.

Mot thong tin tiéu cuwc nira cho BMP 1a t6 hop héa dau Long Son chwa thé vin hanh nhw dw kién. To
hop héa dau Long Son c6 anh hwdng dang ké dén BMP théng qua viéc cung cip nguyén liéu diu vao va
tac déng dén thi treong nhwa tai Viét Nam. T6 hop nay da chinh thic vAn hanh thwong mai tir ngay
30/9/2024, nhwng da tam dirng hoat dong san xuit thwong mai tir gitra thang 10/2024. Ly do tam
dirng dwoc dwa ra 1a d€ kiém soat téng chi phi san xuit kinh doanh trong béi canh nganh hoa dau toan
ciu dang gap khoé khan. Diéu nay c6 thé anh hwdng téi tién do nodi dia héa ngudn cung cia BMP.

Ngoai ra, mot yéu t6 nira cin xem xét 1a 4p lwc canh tranh déi véi BMP. Cac cong ty trong nganh nhua,
nhu NTP, da diéu chinh gia ban d€ duy tri thi phan trong boi canh gia nguyén liéu giam. Ban thAn BMP
cling da ap dung chinh sach tang cwong chiét khiu cho dai ly trong thoi gian gian day. Do d6, ngay ca
khi gid hat nhwa PVC & murc thip trong thoi gian dai, gia badn san phdm va bién gép cia BMP sé chiu
mot sé ap luc.
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CAP NHAT PINH GIA

Mic du trién vong cua BMP tich cwc, ching t6i ddnh gia thi trweong da phan &ng lac quan véi tinh hinh
kinh doanh cia BMP, dac biét la giai doan gia hat nhwa PVC c6 xu hwéng giam manh trong thang 9 va
thdng 10 ndm 2024. Gid c¢6 phiéu BMP di ting khoang 32.7% tir ddu nam, so v&éi mic ting cua
VN-INDEX 13 11.7% cung giai doan. Nhw da dé cap & phan trén, hoat dong ctia BMP van gip phai mot
s thach thirc va rui ro trong thoi gian sap tdi, nhw khu vue bat dong san va xay dwng & Viét Nam hoi
phuc chdm hon dv kién, gid hat nhwa PVC bwéc vao chu ky hoi phuc trong trung, dai han, va ap luc
canh tranh.

Chung t6i cip nhat dinh gia ctia ching tbi d6i véi co phiéu BMP ngay 16/12/2024 1a 109,000 déng/co
phiéu. V&i mirc EPS du kién 12 thang t&i cia BMP la 13,100 déng/c6 phiéu, dinh gia nay twong duwong
P/E fla 8.32x va twong dwong P/E trailing 1a 8.78x. Chiing t6i dwa ra khuyén nghi GIAM TY TRONG
dwa trén giad hién tai cta c6 phiéu BMP (gid tham chiéu ngay 16/12/2024) la 125,600 dong/cp,
downside dw kién 13 -13.2%.

Viéc dinh gid c6 phiéu ctia chung t6i dwa trén mot sé gia dinh vé hoat dong kinh doanh ctia Cong ty.
Nhitng gid dinh nay khong thé hoan toan chinh xac. Ngoai ra, méi trwedng bén trong va bén ngoai luon
thay d6i ctia cong ty c6 thé khién thong tin va gia dinh dwoc st dung trong qua trinh dinh gia cling nhw
két qua dinh gia cua ching t6i trong bdo cao nay khong con phu hop sau khi bdo cado dwoc cong bo./.

See the last page for disclaimer Page 4 of 6

DEC 2024

BMP

5]
a
9]
o
>
c
©
a
£
o
O



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) NHWA BINH MINH (BMP)
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suat loi nhuin ky vong>= 15%

Mua Ho#c céng ty/nganh co trién vong tich cuc s
2 ~ . A N N 0, ~ 0, o
Tich luy Ty fuatAl(_n nhuar} ky vong :Elr 5% de,n 15% 5
Hodc cong ty/nganh cé trién vong tich cuc e
A Ty suit loi nhuan ky vong tir -5% dén 5%
Trung lap NN R e A
Hodc cong ty/nganh c6 trién vong trung lap
7 ~ = A AY AY _ 0 ~ - 0
Giam ty trong Ty fuatAlc_)'l nhuar} ky v9ng Eu' 15% d,en 5 %
Hodc cong ty/nganh c6 trién vong kém tich cuc
. Ty suat loi nhuin ky vong nho6 hon -15%
Ban < A R Lo -
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16n hon 5%
Vwot troi < . oem . .
: : Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
. ‘a , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khao va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trdch nhiém déi véi quyét dinh dau tw cta chinh
minh. COng ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gom chit lwgng va d6 chinh xac cia nghién cttru, phdn héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia cong ty. Cong ty ¢4 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng
gidm do6c, nhan vién c6 thé c6 mdt mai lién hé dén bit ky chirng khodn nao dwgc dé cip trong bao céo
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co s&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém a
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin 3

bi bao cdo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém ctia Cong ty c6 phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cla Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay nim giir chitng khoan cu thé nao & bat ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a can cir dé
Nha d4u tw hay mét bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nio v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duoc sao chép, xuit ban hoic phan phoi lai bdi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén ctia Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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