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Canh tranh trong nganh bat dau suy giam trong nhirng nam gan day

Thi trwérng xay dwng phia Nam dang dan phuc héi hau Covid-19

Bién lgi nhuan gop sé dworc cai thién tich cwe trong nam 2022

Khau hao giam dan gitp BMP tiép tuc ting cé tirc trong nhirng nam tiép theo

Dinh gia & mirc hop ly




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép

Téng quan doanh nghiép HSX: BMP

= BMP dwoc thanh lap vao ndm 1977, Ia mét trong nhitng cdng ty dan dau tai thi trudng 6ng nhua

Nganh nghe kinh doanh Ong nhya Viét Nam vé&i khodng 25% thi phan ca nwédc va 50% thi phan tai mién Nam
von dieu l¢ (ty VND) 819ty » Thang 3/2018, c¢b déng Ién ctia BMP 14 SCIC thoai von 29.5% cb phan cho NawaPlastics dén tw
P . Thai Lan. Sau d6, té chirc nay tang ty 18 s& hivu 1én 54.4%
Von hoa thi tredng (ty VND) 4,914
5 . 5 = TU khi vé tay ngwdi Thai, hoat dong kinh doanh clia BMP van duy tri on dinh nhuwng ty 1€ chi trd co
Tang trwéng DT 3 nam (%) 3.4% tirc tang I&n rat cao, gan nhw chi tra cb tire toan b loi nhuan.
Tang trwdng LNST 3 nam (%) -20.6%
ROE (2021) 0 Két qua kinh doanh BMP
. 120,000 110,574 14.0
Ty suét cb tire 2020 63% tién 105,001 102
100,000 94,110 94,582 92,520 12.0
PE 23.5x 50,000 82,052 10.0
’ 67,860
58,000 8.0
X R an 60,000
. . 40,000
Nawa Plastic Industries 54.4% 4.0
_ 20,000 2.0
KWE Beteilgungen 10.0% '
. 0 0.0
Nwéc ngoai khac 21.1% 2014 2015 2016 2017 2018 2019 2020 2021
Khac 14 5% mmm San lwong (Tan) ——Loi nhuan gop/Tan (Triéu ddng)
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THANHCON CANH TRANH TRONG NGANH GIAM DAN TRONG CAC NAM TRO LAI PAY

QUALITY MAKES DIFFERENCE

= Giai doan 2014 — 2017, nganh xay dwng tang trwdng tbt kéo theo tang trwdng clia hau hét cac loai vat liéu xay dwng. Cac doanh nghiép bat ddu mé rong cong suét
manh mé khién cho ngudn cung sau nam 2017 tr& nén dw thira rat nhiéu so véi nhu cau tiéu thu ndi dia.

= Ké tlr ndm 2018, canh tranh trong nganh bat dau gay gat do dw thira cong suét rat Ién. Cac doanh nghiép bat dau tdng murc chiét khau cho céac dai ly khién cho
bién lgi nhuan suy giam kha manh.

= Canh tranh trong nganh hién nay dang bat dau gidam dan do hau hét cac doanh nghiép I&n déu nglrng mé rdng trong vong 4 nam tré lai day.

Cdng suat thiét ké cac doanh nghiép (Tan/nam) San lwong ban hang BMP va NTP (T4n)
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QUALITY MAKES DIFFERENCE

BMP LA THUONG HIEU ONG NHUA HANG PAU TAI THI TRUWONG PHIA NAM

= BMP |a doanh nghiép sé 1 vé mang 6ng nhwa & Viét Nam véi hon 25% thi phan. Trong do, tai thi trwérng mién Nam, thi phan ctia BMP chiém hon 50%.

= Giai doan 2014 — 2020, tang trwdng san lwgng BMP mdi nam dat 10%, cao hon so voi murc tang tredng binh quan nganh khoang 7%. Trong nam 2021, do anh
hwéng b&i dai dich Covid-19 tai khu vire phia Nam, san lwgng ciia BMP chi dat 92.5 nghin tan, giam 16.3% so v&i 2020.

Thi phan 6ng nhwa BMP (%)
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THANHCONG BMP SE HUONG LOI TU S PHUC HOI MANH ME CUA THI TRWONG MIEN NAM
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Tang trwéng nganh xay dwng ca nwéc Vén dau tw NSNN 3 tinh Péng Nam Bd
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THANHCON CHUOI GIA TRI NGANH NHUA

QUALITY MAKES DIFFERENCE

= DPAu vao: Chi phi dau vao ctia BMP chi yéu la hat nhwa nguyén sinh, bao gém 3 loai hat nhwa chinh 1a PVC, PP, HDPE. Hat nhwa chiém khodng 75% - 80%

chi phi san xuat cia BMP. CAc chi phi con lai chd yéu la dinh phi, trong dé chii yéu 14 khau hao va nhan coéng

= DPau ra: Sdn phdm cGa BMP hién nay dwoc tiéu thu théng qua 2 kénh 1a hé théng dai ly phan phéi va ban truc tiép cho cac dw an xay dwng cong trinh, ha
tang. Trong do, dong san phdm PVC va PPR chi yéu phuc vu nhu ciu xay dwng dan dung, san phdm éng va phu ting HDPE chi yéu phuc vu cho cac dw an

xay dwng ha tAng cép thoat nuwéec.

CHUOI GIA TRI BMP

Hat nhwa nguyén sinh (PVC,
PP,..)

Hé théng dai ly

N&au chay, ép dun, diéu chinh kich c&

. Nang Iwc san xuat: 150,000 tan/nam
Khac (Nhé&n cbng, khau hao,...) Céc dw an xay dwng
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THANHC@ON BIEN LOI NHUAN TANG MANH NHO GIA BAN DAU RA TANG CAO HON

QUALITY MAKES DIFFERENCE

= Trong thang 1/2022, BMP da tang gia ban binh quan Ién mirc 60 triéu/tan, tang khoang 45% so voi mire binh quan giai doan 2018 — 2020. Hién nay, chi phi dau vao
cua BMP ciing tang 50% khien cho gia von binh quan/tan tang Ién quanh murc 46 triéu/tan.

* Loi nhuan gop/tan cia BMP sé tang manh Ién khoang 12-15 triéu/tan trong nam 2022 néu gitr dwg'c mirc gid ban nhw hién nay, cao hon nhiéu so véi mirc 10
triéu/tan cua nhirng nam gan day.

Loi nhuan gép BMP (Triéu/Tan)
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THANHC.NG CHI PHi KHAU HAO SE GIAM MANH VAO CUOI NAM 2022
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Tai san cé dinh hiru hinh
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THANHC@ON KET QUA KINH DOANH SE TANG TRUONG MANH ME TRONG NAM 2022

QUALITY MAKES DIFFERENCE

Doanh sé 2,970 3,678 4,057 4,130 4,343 4,700 4,565 6,090 6,577 7,103
Tang trwdng doanh thu 18.8% 23.8% 10.3% 1.8% 5.2% 8.2% -2.9% 33.4% 8.0% 8.0%
Lai gop 890 1,061 923 872 988 1,247 699 1,381 1,589 1,827
Ty suét lai gop 30.0% 28.8% 22.8% 21.1% 22.7% 26.5% 15.3% 22.7% 24.2% 25.7%
SG&A -247 -317 -356 -368 -497 -673 -441 -755 -793 -833
SG&A/Doanh thu -8.3% -8.6% -8.8% -8.9% -11.4% -14.3% -9.7% -12.4% -12.1% -11.7%
Loi nhuan hoat déng 643 744 567 504 491 574 205 626 796 994
Ty suét lgi nhuan hoat déng 22.5% 21.2% 16.3% 14.7% 13.8% 14.9% 7.2% 12.7% 14.4% 16.2%
L&i/(18) rong trwére thué 665 784 583 530 529 657 268 676 856 1,054
Ty suét lgi nhuan truéc thué 22.4% 21.3% 14.4% 12.8% 12.2% 14.0% 5.9% 11.1% 13.0% 14.8%
Loi nhudn céng ty me 519 627 465 428 423 523 214 541 685 843
Tang triwdng LNST 37.7% 20.8% -25.8% -8.0% -1.2% 23.6% -59.1% 152.8% 26.6% 23.1%
Sé lwong cb phiéu 45,500,000 45,500,000 81,900,000 81,900,000 81,900,000 81,900,000 81,900,000 81,900,000 81,900,000 81,900,000
EPS co ban 11,407 13,780 7,300 5,226 5,165 6,386 2,613 6,606 8,364 10,293
Cb tirc 6,000 4,000 4,000 4,000 5,000 6,320

Ty & chi tra cb tire 52.6% 29.0% 54.8% 76.5% 96.8% 99.0%




THANHCON KET QUA KINH DOANH GIAI POAN 2006 - 2021

QUALITY MAKES DIFFERENCE

Két qua kinh doanh BMP giai doan 2006 - 2021
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THANHCON TINH HINH TAI CHINH

QUALITY MAKES DIFFERENCE

2014 2015 2016 2017 2018 2019 2020 2021
Tién va dau tw tai chinh ngan han 704 1,041 895 895 612 690 1,406 1,028
Khoan phai thu 394 505 810 510 599 357 323 378
Hang ton kho 374 333 472 385 567 454 396 619
Tai san cb dinh 211 281 594 935 857 640 498 382
Xay dwng co ban dé dang 9 9 34 10 13 28 15 20
Pau tw tai chinh dai han 13 14 67 67 68 369 70 72
Phai tra ngwoi ban 67 94 129 171 132 110 150 208
Vay ngén han 58 61 106 61 59 56 55 57
Vay dai han 0 0 0 0 0 0 0 0
Vén CSH 1,718 2,015 2,297 2,449 2,454 2,469 2,472 2,293
TONG TAI SAN 1,929 2,438 2,891 2,872 2,812 2,850 3,023 2,847




THANHCON TINH HINH TAI CHINH

CFO 414 565 407 742 123 964 919 5
Loi nhuan sau thué 377 519 627 465 428 423 523 214
Khéu hao 71 66 87 99 172 188 209 191
CFlI -495 -327 -145 -352 176 -691 -558 358
Trong do:

Tién du tw tai sén cb dinh -57 -146 -315 -416 -98 -209 -96 -81
CFF -114 -111 -228 -349 -332 -371 -479 -385
Trong do:

Tién di vay - tién trad no 22 3 45 -44 -5 -3 -1 2
Tién nhan dworc tr phat hanh ¢ phiéu 0 0 0 0 0 0 0 0
C6 tirc da tra -136 -114 -273 -305 -327 -368 -478 -387




THANHCON DINH GIA

QUALITY MAKES DIFFERENCE

Gia muc tiéu cho BMP dwoc xac dinh 1a 79,2004 (+31.7%), twong &ng véi mire PE fwd 2022 la 12.0 Ian. Ching t6i cho rang mdc dinh gia PE 12.0 phu hop véi BMP
hién nay vi:

= BMP dang quay tré lai mét chu ky téng trwdng mai va mire lich st dinh gia PE trong chu ky tang trwdng ctia BMP 1a 12.0 |an.

= Ty lé chi trd cb tic trén loi nhuan sau thué hién nay ctia BMP la 99%. Céng ty van c6 thé duy tri tdng trwdng trong cac nam téi ma khéng can dau tw thém tai san
c0O dinh do cac nha may hién nay chi méi hoat dong khoang 60% cong suat.

Lich st dinh gia P/E BMP
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THANHCON TUYEN BO MIEN TRACH NHIEM
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Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hgp phap. Tuy nhién. chiang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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