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CTCP NHUA BINH MINH
(MA CK: BMP)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH



Két qua kinh doanh

Hudng Igi tir gia PVC 6,000 5,808

Mac du doanh thu nam 2023 chi 5 000 4686 . il
dat 5,157 ty giam 11% so vd8i cung ky 4337 '

Nnhung Ici nhuan tang t3i 50%. BMP 4,000

hudng Idi I8n tr gid PVC giam

manh khién cho bién Igi nhuan cao

ky luc moi thoi dai. 3,000

Trao doi budi gap g& cdc nha phan 2,000

tich Quy 1/2024, BMP ciing ky vong 041
gid PVC sé& 3 vung thap nay mobt 1,000 . 694 '
phan do thj truong bat dong san 425 N4

suy yéu va mot phan do nguoén 0

cung nhiéu. 2019 2020 2021 2022 2023
®Doanh thu thuan ®LNST
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Gia hat nhua PVC

Vung day 5 nam

Gid PVC dang & vung 5,752 CNY/ tan, tang
nhe 2% so v8i dau ndm, so v8i dinh diém .
thang 11/2021 thi d& gidm t&i 55%. -
V3&i dat tinh nganh nhua khdé cé thé van o
chuyén xa (vi khéi ludng nhe ma thé tich rat -
I8N, van chuyén sé khéng hiéu qua ma gia -
ban khong cao) cho nén sé khdong cd canh -
tranh quoc té, thdm chi gila mién Bac va
mién Nam ciing kho. MW .
V . SN\
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Hiéu suat co tuc cao

Hiéu suat co tuc 10%

Do nganh ciing bdo hoa, khé cé thé tang
trudng manh vé mat san lugng nén phan I&n
khoan Igi nhuan BMP sé dé danh tra co tuc.

Theo to trinh BHDCD 2024 mdi nhat, BMP sé
chi trd 12,600 dong tién mat/ cd phiéu cho cb
dong tucng Ung vai hiéu suat [én t8i 10%,
cao han rat nhiéu so vd&i |ai suat tién gtri chi
quanh 5%/nam.
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Don vi tinh/Unit: dé‘ng.

Ty 1€ (%)
LNST/ o
I‘:‘ Hang muc/ Contents Nam/ Year 2023 | Ratio (%) ﬁ:‘:ﬂf:::
on profit
‘ ' after tax
| |prewomineuimEINED g omessmem 100%
rofit after tax
Chia ¢4 tirc bang tién mat tuong Approx.
duong 99% lgi nhudn sau thué, 1.031.447.818.800 999, 12.600
trong do: VND/share
Cash dividend, equivalent to 99% of
2 | profit after tax, including:
- Da tam (g dot 1
First interim dividend (done) 532.096.097.000 6.500 VND/share
- Dy kién s& chi dot 2
Expected second dividend 499.357.721.800 6.100 VND/share
Trich thudng némﬁcho 2022 cho Approx.
HDQT va Ban Kiém sodt (“BKS”). 9.558.514.482 1% B
Trong dé: JLLD
3 Bonus for 2022 of BOD and Control ONG T’
Board, in details: O|PHAl
- HPQT/ BOD (80%) 7.646.811.585 o 41
- BKS/ Control Board (20%) 1.911.702.897 Ny il
5 | Tong cong/ Total (2)+(3) 1.041.006.333.282 100% 'F;_r_*_';‘
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DU phdéng

Duy tri nén Igi nhuan

AAS Research du bao nam 2024 Nhua
Binh Minh sé khéng bién dong qua manh
nhung co6 thé suy giam nhe I3 nhuan vao
nam 2025 do bat dong san Trung Quobc
phuc hoi, cung cau hat nhua PVC sé can
bang. Bién Igi nhuan BMP cé thé suy giam
nhung van s& 3 nén cao Mai.
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Pinh gia

AAS Research dua ra khuyén nghi
THEO DOl

Tong hdp dinh gia

Phudng phap Gia tri doi v8i co phiéu BMP
P/E12 lan 50% 145,857
BMP
DCF 50% 128,099
Gid muc tiéu (lam tron, dong/ co phiéu) 136,900
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Bdo cdo thuc hién béi Trung tdm nghién cau va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (may 1& 666 / 888)

w trungtamcskh@aas.com.vn




