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N CTCP Nhwa Binh Minh (BMP - HSX)

Bao cao doanh nghiép Ngay 28/4/2025

2 PN . 2z

Nam gilr (t Mua vao) Ha khuyen nghi xuong Nam giir sau khi gia co
Gia muc tiéu: VND134,700 (tir VND136,700) h t h d
Tiém nang tang/giam: 3.8% P ieu ang man gan ay
Gia co phiéu (dong) (18/4/2025) 129,800 = HSC ha khuyén nghi ddi v&i BMP xuéng Nam git (tr Mua vao) sau khi gia co
M& Bloomberg BMP VN phiéu tdng manh gan day va glam 4% gia myc tiéu xuong 134.700d (do tac
Gia caolthap 52 tuan (d) 87,060-137,500 dong tiéu cwec tir viéc tang phan bu rdi ro vén CSH I6n hon tac dong tich cwe
GTGD (bq 5 phién) (tr.d) 128,380 tlr viéc nang dy bao). Tai gia muc tiéu mai, tiém nang tang gia la 4%.
Von hoa thi truong (ty @) 10626 w HSC téng binh quén 4,7% dy bao loi nhuan thuan giai doan 2025-2027 nham
grng;’? . :l*mhn% (E'USD’ 84113 phai anh gia hat nhwra PVC dau vao thap hon ky vong. Theo d6, lgi nhuan thuan

9 CP luu hanh (irdv) : dw bao tang trwéng 5% trong nam nay, gidm 4% trong nam 2026 va tang trwéng
Slg CP NN dwoc s& hivu (tr.dv) 81.9 3% trong nam 2027
Slg CP NN dwoc mua (tr.dv) 13.0 0 9 R o R
Gi6i han ty 1& s& hitu NN 100% = Sau khi gia co phieu tang 8% trong 1 thang qua va 22% ké ttr khi HSC néang
Ty 16 s& hivu ciia NN 84.1% khuyen nghj Ién Mua vao vao ngay 9/4, BMP dang giao dich v&i P/E trwot dw
Ty 1é freefloat 33.1% phdng 1 nérp la 10,7 lan, cao hon nhe SO V@i binh quén 5 né’m & mirc 9,2 lan.
Cb dong Ion Nawa Plastic (55.0%) Chuing t6i van xem BMP la mét kénh dau tw an toan trong boi canh thj treong

Nguén: Céng ty, Ubc tinh cia HSC bién dong hién nay.

Biéu dé gia Sw kién: Gia c6 phiéu ting manh gan day
s ene) 0 i (0 g ) Gia c6 phiéu BMP @4 tang 8% trong 1 thang qua va 22% ké tir khi HSC nang khuyén
130000 nghi lén Mua vao vao ngay 9/4. Trwdc boi canh th treéng tiep tuc bien dong do nhirng
:TZZZZ bat dinh lién quan dén chinh sach thué cla chinh quyén Trump, ching t6i cho rang co
100000 thé xuat hién hoat déng chot 1&i doi vai co phieu BMP sau da tang gia vira qua.

o Tac dong: Tang binh quan 5% dw bao lIgii nhuan giai doan

2025-2027

3 ‘uI“L.J.nuu]ﬂ..n..ﬂu‘.N||hL1N“;.|hnLI..hJ wiakdi i Do gia’ hat nhua PVC - nguyén Iiéu déu vao chinh cia BMP — suy yé'u’ HSC néng du:

Ta/24 T6/24 T8/24 Ti0/24 Ti2/24 T2125

e —— bao lgi nhuan cho BMP trong giai doan 2025-2027 bang cach ha gia dinh chi phi dau

SN LT ) R T R PRIl 20, Theo d6, chung toi hién du bao loi nhuan thudn nam 2025 ciia BMP dat 1.038 ty

Co phiéu thuong 7.99 1.88 263 gbng, tang trwdng 5%, twong dwong mirc diéu chinh tang 5% so véi dw bao tredc do,
20 VO Ch"SC;] 148 245 171 4ya trén gia dinh gia hat nhwa PVC gidm 3% so véi ndm ngoai.

0 v&i ngan - - - X ; X \

< Ngudn: Céng ty, FactSet Cho nam 2026, HSC gia dinh loi nhuén thuan giam 4% xuong 999 ty dong, gan nhuw

i ’ khong doi so v&i dw bao ban dau, dwa trén gia dinh gia hat nhya PVC sé héi phuc 5%

HSC va trung binh thj trwéng so v&i nam 2025. Cho nam 2027, chung t6i tang 9% dy bao lgi nhuan thuan 1én 1.030

EPS BC (d6ng) HSC Thitrwong % ch.léch IEERASENEIRUHUNEFOS

2025F 12,684 12,120 47  Dang cha y, BMP da cong bb k& hoach chi trd cb tlrc tién mat cho ndm 2024 Ia
2026F 12,205 12,068 1.1 11.990d/cp, sat voi ‘dL_P bao clia HSC la 12.000d/cp. Sau khi chi trd dot 1 la 5.740d/cp
2027F 12,580 12,119 3.8 trong nam ngoai, phan con lai 6.250d/cp sé dwoc chi trd sau DPHCD vao thang 4. Chung

Ngudn: Bloomberg, HSC wéc tinh  t6i duw bao cb tirc tién mat dot 1 cho ndm 2025 sé& 1a 6.000d/cp, twong dwong loi suat cd
tlrc 12 thang woce tinh dat 9,4%.
M6 ta doanh nghiép

- e — Dinh gia va khuyéen nghij

Nhwa Binh Minh la cong ty san xuat ong nhya

hang d4u Viét Nam nhor vao chét lwong san pham BMP dang giao dich v&i P/E trwgt dw phéng 1 nam Ia 10,7 1an, hoi cao hon binh quan
vuot trdi va thwong hiéu hang dau ca nuéc. 5 nam & mic 9,2 1an. BMP duwoc danh gia la khodn dau tw an toan trong bdi canh thi
trwong bién déng, nhor dic diém tap trung vao thj trwdng ndi dia, chi phi dau vao duy tri
& murc thap va loi sudt cd tirc hdp dan. Do do, trong cac giai doan thj trwdrng diéu chinh,
gia cb phiéu BMP thudng dién bién tich cwc hon dang ké& va nhanh chéng phuc hdi vé
dinh gia. Tuy nhién, v&i da tang gia manh gan day, HSC cho réng ap lwc chét 1o cé thé
xuét hién trong ngan han, tir d6 dan dén viéc ha khuyén nghi dbi voi BMP xuéng Nam
gi¥ (tv Mua vao).

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 21/4.

Cudi nam: Thang 12 12-23A 12-24A 12-25F
EBITDA BC (ty déng) 1505 1,424 1,483 1,457 1,518
Loi nhuan thuan (ty déng) 1,041 991 1,038 999 1,030
EPS BC (déng) 12,717 12,103 12,684 12,205 12,580
DPS (ddng) 12,650 11,990 12,500 12,000 12,500
BVPS (ddng) 32,857 33,003 33,437 34,142 34,722
EV/EBITDA BC (Ién) 5.76 6.16 5.99 6.11 5.88
P/E BC (1&n) 10.2 10.7 10.2 10.6 10.3
Chuyén vién phan tich Loi suét cb tirc (%) 9.75 9.24 9.63 9.24 9.63
V6 Thi Ngoc Han, CFA P/B (lan) 3.95 3.93 3.88 3.80 3.74
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 499 (4.83) 4.80 (3.78) 3.08
han.vtn@hsc.com.vn ROAE (%) 39.2 36.8 38.2 36.1 36.5
+84 28 3823 3299 Ext. 314 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 28/4/2025

Ha khuyén nghi xuéng Nam giir do dinh gia

HSC ha khuyén nghi dbi véi BMP xudng Nam gitr (tr Mua vao) sau khi gia cé phleu
tang manh — tang 8% trong 1 thang qua va tang 22% ké tr khi HSC nang khuyen
nghi 1én Mua vao ngay 9/4 — déng th&i gidm 4% gia muc tiéu (do tang gia dinh phan
bu rai ro vén CSH, lam triét tieu tac dong tich cwc tir viéc nang dy bao lgi nhuan).
Sau khi gia cd phiéu tding manh, BMP dang giao dich v&i P/E trwot dw phéng 1 nam
la 10,7 Ian, hoi cao hon binh quan 5 ndm & muc 9,2 1an. Loi suét cb tic 12 thang
van & murc hap dan 14 9,4%, ngay ca sau khi c6 phiéu da hdi phuc manh mé.

Dw bao méi cho giai doan 2025-2027

HSC cho réng tinh hinh kinh t& vi mé toan ciu bét 6n hién tai s& gép phan duy tri gia
hat nhwa PVC & murc thap nhw hién nay, dleu nay co lgi cho BMP khi nguyén liéu nay
chiém khoang 70% chi phi s&n xuét trén méi don vi sdn phadm. Theo quan sat cua
chung t6i, mtre gia hat nhwa PVC thuan loi hién tai sé giup BMP (1) duy tri key qua loii
nhu@n manh mé va (2) c6 kha nang gianh lai thi phan sau khi dé mat thi phan dang
ké trong Q4/2024. Chuang t6i da de cap chi tiét trong bao cao cap nhat gan nhat ngay
25/4 v&i tieu dé ‘Nang khuyén nghij Ién Mua vao nhé dinh gia hap dan va rai ro thap
hon'.
Pé phan anh tinh hinh hién tai, HSC didu chinh tang binh quén 4,‘7% dv bao lgi nhuan
giai doan 2025-2027 v&i cac mirc dw bao méi cho loi nhuan thuan nhw sau: cho nam
2025: dat 1.038 ty dong (tang trvdng 5%), cho nam 2026: dat 999 ty dong (giam 4%),
cho nam 2027: dat 1.030 ty dong (tang trwédng 3%) Nhirng gié dinh chinh nhw sau::

Biéu d6 1: Méi twong quan giira gia nhwa PVC resin va gia ban binh quan ctia BMP

Gia nguyén liéu dau vao ré gitp BMP duy tri ty suat lgi nhuan cao

Gia ban binh quan ctia BMP (triéu ddng/tan-cot phai)

PVC (USD/tén) - cot tréi

2,000 65
1,800 1,850 595
1,600 V'V v VvV v
1,400 56.5 55
54.7
1,200 50
1,000
45
800 —
600 730 49
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: HSC

Bang 2: Dy bao cii va dw bao méi, BMP
HSC nang binh quan 4,7% dy bao Igi nhuan, nh& gia dinh gia hat nhya PVC giam
Dw bao cii Dw bao méi % diéu chinh Tang trwéng

2025F 2026F FT27F 2025F 2026F FT27F 2025F 2026F FT27F 2025F 2026F FT27F
Doanh thu thuan 5,058 5,546 5,994 5,034 5,491 5,934 -0.5% -1.0% -1.0% 9.1% 9.1% 8.1%
LNTT 997 984 1,047 1,301 1,252 1,290 30.5% 27.2% 23.3% 4.9% -3.8% 3.1%
Loi nhuan thuan 992 991 947 1,038 999 1,030 4.7% 0.8% 8.7% 4.8% -3.8% 3.1%
Nguén: HSC
Bang 3: Gia dinh doanh thu, BMP Bang 4: Gia dinh ty suét loi nhuan, BMP

Chung t6i duy tri dw bao san lwong tiéu thu trong khi ha 1% gia

dinh gia ban binh quan nam 2025
2024 2025F 2026F 2027F

Dw béo ty suét loi nhuan tang nhe nho gia PVC giam
2024 2025F 2026F 2027F

Ty suat loi
; -n uat Ie 43.1% 42.4% 40.1% 38.6%
(St’gr?)""c-’“g D tian) 77870 84878 oleeo 98085  Mhuangop ° ° ° ’
i phi
Téng trudng 10.4% 9.0%  8.0% 7.0%  BH&QL/dt 14.6% 15.0%  15.5% 15.0%
Gia ban binh quan 50.0 50.3 50.9 605  TYSUALLNTT 26.9% 25.8%  22.8% 21.7%
(trigu dong/tan) Ty suat loi 21.5% 20.6% 18.2% 17.4%
Tang trwdng 1.0% -1.0% 1.0% 1.0% nhuan thuan 70 070 Sl e
Nguén: HSC Nguén: HSC
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 28/4/2025

® Dw bao san lwgng tiéu thu: HSC gilr nguyén dy bao san lwgng tiéu thu cho giai
doan 2025-2027 v&i mirc tang trwdng 1An lwot 9%, 8%, 7%. boéng lwc chinh bao
gdm dau tw cong duoc thic ddy manh mé hon va hoat déng BDS nha & dan hoi
phuc. Céng ty da gianh lai thi phan nhe trién khai lai cac chwong trinh khuyén mai
trong bdi canh gia hat nhwa PVC duy tri & mrc thap kéo dai.

e Gia dinh gia ban binh quén: HSC giam 1% gia dinh gia ban binh quén cho nam
2025, phan anh chwong trinh khuyén méi manh ky luc trong thang 3 va ky vong sé
tiép tuc cé thém cac chwong trinh khuyén mai dwoc trién khai trong thoi gian ti.

e Gia dinh chi phi san xuat: HSC giam 3% gia dinh gia nguyén vat liéu trong nam
2025, phan anh gia hat nhwa PVC dau vao dang & murc thap. Trong khi d6, ching
toi hién dw bao gia nguyén vat liéu sé tang lan lwot 5% va 2% trong ndm 2026-
2027 do so v&i mirc nén thap trong nam 2025.

o Ty suét lgi nhuan: Ty suét loi nhuan dw kién van duy tri & murc cao, voi ty suét
lgi nhuan gop dat 42,4% trong ndm nay, mac du sé gidm nhe xudng lan lwot 40,1%
va 38,6% trong nam 2026-2027

Bang 5: Gia dinh dau vao, BMP

Ha gia dinh gia nguyén liéu dau vao 3% cho ndm 2025 nh¢ gia hat nhwa PVC giam

2024 2025F 2026F 2027F
C’hl phl'xdéu vao/1 don vi 435 438 466 48.9
san pham
Tang trwdng -3.5% 0.6% 6.5% 4.8%
Gia nguyén liéu dau vao 28.5 27.6 29.0 29.6
Tang trwdng -1.3% -3.0% 5.0% 2.0%
Nguén: HSC
Bang 6: Chinh sach cé tirc bang tién, BMP
Chung téi dw bao lgi suét cb tirc 12 thang dat 9,4%
2023 2024 2025F 2026F 2027F
Cb tirc béng tién (ddng) 12,650 11,990 12,500 12,000 12,500
Ty l& loi nhuan chi tra cb tirc (%) 99.5% 99.1% 98.6% 98.3% 0.0%
Cb tirc 12 thang t6i (ddng) 12,250 12,000 12,500
Loi suét cd tirc 12 thang t&i (%) N/a N/a 9.4% 9.2% 9.6%
Loi suét cd tirc (%) 11.9% 9.2% 9.6% 9.2% 9.6%

Nguén: BMP, HSC

Chinh sach c6 tirc bang tién mat

BMP vira cong bd ké hoach chi tra cé tirc tién mat cho nam 2024 1a 11.990d/cp, sat
v&i dy bao ctia HSC la 12.000d/cp.

Sau khi chi tra dot 1 la 5.740d/cp trong nam ngoai, ‘phén con lai 6.250d/cp sé dwoc
chi tréa sau DPHCD vao thang 4. HSC dy bao c0 ttre tien mat dot 1 cho nam 2025 sé la
6.000d/cp, twong dwong lgi suat cd tirc 12 thang wéc tinh dat 9,4%.

Chuing t6i cling dw bao chinh sach chi tréa ¢4 tiec tién mat 6n dinh trong dai han, mang
lai loi suat cb tlrc h&ng nam & murc 9,2-9,6%, theo danh gia ctia chung t6i la kha hap
dan.
Ha khuyén nghj xuéng Nam giiv (ttr Mua vao) trén co’ sé dinh
gia
Két luan va phwong phap dinh gia
HSC giam nhe gia muc tiéu ddi véi BMP xubng 134.700d (tw 136.700d trwdce do),
tuicyng duwong tiem nang tang gia 4%. BMP duoc xem la kénh dau tw an toan trong
béi canh thi trwong bien dong, nh& mo h|nh kinh doanh tap trung vao thi trudng ndi
dia, chi phi dau vao duy tri & mic thap 6n dinh va loi suét cb tirc hdp dan (9, 2-
9,6%/nam trong 3 nam tGi). Do do, trong cac giai doan thi trvong diéu chinh, gia cbd
phiéu BMP thwédng dien blqn tich cwc hon dang ké va nhanh chdng phuc hdi vé dinh
gia. HSC dy bao ap luc chot 16i trong ngan han sau dot tang gia gan day, qua do ha
khuyén nghi BMP xudong Nam git (tir Mua vao).
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 28/4/2025

Chung toi tiép tuc str dung phwong phap DCF dé xac dinh gia muc tiéu cho cb phiéu
BMP. Tuy nhién, do diéu chinh tang gia dinh phan bu rii ro vén CSH lén 8,75% (t
7,5% trwdc do, dé théng nhat véi tiéu chudn ndi bé ctia HSC) cho toan bd cac cb
phiéu trong danh sach khuyén nghi, nham phan anh mirc d6 bat 6n thj treorng dang
gia tang, gia muc tiéu da bi diéu chinh gidm nhe du chung téi nang dw béo lgi nhuan.

Bang 7: Tinh toan FCFF, BMP
Dong tién manh sé duy tri trong 4 nam t&i

Ty déng 2024A 2025F 2026F 2027F 2028F
Loi nhuan thuan 991 1,038 999 1,030 983
+ Chi phi 1ai vay * (1 — thué suét) 0 0 0 0 0
+ Khéu hao 98 103 108 115 123
- Thay déi vén lwu ddng (164) (85) (32) (40) (57)
- Chi phi dau tw TSCD (80) (81) (116) (122) (127)
Dong tién tw do cho DN (FCFF) 844 974 958 984 923
Nguén: HSC
Bang 8: Tinh toan WACC, BMP Bang 9: Tinh toan chi phi ng, BMP

WACC tang 1én 12% t&r mrc 10,9% truéc d6 do phan bu rii ro Khong ddi & mic 4,8%

N i
Phan bu rdi ro tin dung 2.0%

Lai sudt phi ri ro 4.0%  Thyé suat 20.0%
Phan bu rdi ro vén CSH 8.75% Chi phi no sau thué 4.8%
Beta ) 0.93 Nguén: HSC
Chi phi von CSH 12.1%

Vén CSH / Téng ngudn vén 98%

No / Téng ngudn vén 2%

WACC 12.0%

Nguén: HSC

Bang 10: Dinh gia DCF, BMP
Gia muc tiéu mai ctia BMP [a 134.700d (tiém nang tang gia 4%)

Ty déng 2025F 2026F 2027F 2028F
Dong tién tw do doanh nghiép 974 958 984 923
Tébc d6 tang trwdng dai han (g) 1%
Gia tri dai han 8,465
Dong tién twong lai 974 958 984 9,388
Gia tri hién tai 974 856 784 6,680
Gida tri hién tai cda gia tri dai han 6,024
Gi4 tri hién tai cta dong tién dén ném
somg e g 3,270
Gia tri doanh nghiép 9,294
- Téng no -53
+ Tién & twong dwong tién 1,789
Gia tri vén CSH 11,030
Sé lwgng cb phiéu dang Iwu hanh (triéu) 81.9
Gia tri hop ly/cp (tinh den cuoi nam
e P Iylep ( 134,742 |
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 8% trong 1 thang qua va 22% ké t& khi HSC nang khuyén

nghi vao ngay 9/4, BMP dang giao dich v&i P/E trvot dy phdng 1 nam 1a 10,7 lan, hoi
cao hon so v&i binh quan 5 nam & mirc 9,2 lan.
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Bao cao doanh nghiép - CTCP Nhwa Binh Minh (BMP)

Biéu dé 11: P/E trwot dw phéng 1 ndm, BMP
BMP Do léch chuan so v&i gid tri trung binh, BMP 10,7 lan...

:hsc

Ngay 28/4/2025

Biéu do 12: P6 léch chuan so véi gia tri trung binh, BMP
...cao hon mot chat (0,5 d6 léch chuén) so vé&i binh quan 5 ndm
& mrc 9,2 lan

. Duw béo Dv bao cla
Thuc té clia HSC thi trriyng 5
30 4
25 3 A
. RRLY
15 10.7 1 0.5
b T 0 VLAWTW"VM
S Q) "
0 T T T T (2)
T1/20 Ti21 T1/22 T1/23 T1/24 T1/25 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: HSC Nguén: HSC
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 28/4/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

5,157
2,116
(783)

1,333
(27.1)
(2.13)

3.12
1,307
(266)

1,041

1,041
1,505

12,717
12,717
12,650
81.9
81.9
819

12-24A

4,616
1,989
(676)

1,313
(83.6)
(0.50)

11.6
1,241
(250)

991

991
1,424

12,103
12,103
11,990
81.9
81.9
81.9

5,034
2,135
(755)

1,379
(91.0)

12.6
1,301
(263)

1,038

1,038
1,483

12,684
12,684
12,500
81.9
81.9
81.9

12-26F
5,491
2,199
(851)

1,348
(110)

13.8
1,252
(253)

999

999
1,457

12,205
12,205
12,000
81.9
81.9
81.9

5,934
2,292
(890)

1,402
(126)

14.9
1,290
(261)

1,030

1,030
1,518

12,580
12,580
12,500
81.9
81.9
81.9

Bao cao LCTT (ty déng) 12-23A
EBIT 1,333
Khéu hao (172)
Lai vay thuan (27.1)
Thué TNDN da nop (267)
Thay ddi vén lwu dong 526
Khac 53.8
LCT thuan tir HDKD 1,603
DAu tw TS dai han (58.0)
Gop vén & dau tw (1,660)
Thanh ly -
Khac 106
LCT thuan tir HDDT -
Cb tirc tra cho CSH (966)
Thu tlr phat hanh CP 0
Tang/gidam no 0.01
Khac 0
LCT thuan tir HDTC (966)
Tién & twong duong tién dau ki 359
LCT thuan trong ky .
Anh hwéng cua ty gia 0.01
Tién & twong dwong tién cudi ki -
Doéng tién tw do 1,545

Cac chi sé tai chinh 12-23A

12-24A 12-25F 12-26F
1313 1,379 1,348 1,402
(1) (104)  (109)  (117)
(836) (91.0)  (110)  (126)
(259)  (263)  (253)  (261)
(118)  (80.8) (34.1)  80.6
334 207 290 374
889 978 994 1,148
(97.7)  (812) (116)  (122)
(1,130)  (0.54) 182  (122)
911 (101) (67.4)  91.8
80.1 843 813 806
(237) (98.5) (84.2) (71.4)
(969) (1,003)  (941)  (982)

0 0 0 0
(027) (2.05) 205 443
0 0 0 0
(970) (1,005)  (939)  (978)

821 504 379 350
(317)  (125) (29.6)  98.6
0.03 0 0 0

504 379 350 448

792 897 878 1,026

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

821
1,190
174
364
44.2
2,594

292
5.91

2.00
62.3
299
661

3,255

55.2
154
202
546

o O O o

565

2,690

2,690

3,255

32,857
(766)

504
1,410
178
464
40.6
2,596

278
6.32

2.00
61.8
256
604

3,200

54.9
172
174
481

o © O o

499
2,702
0
2,702

3,200

33,003
(449)

379
1,409
214
503
44.3
2,550

252
9.86

2.00
61.8
352
678

3,228

52.9
151
190
473

o © O o

491

2,737

2,737

3,228

33,437
(326)

350
1,428
234
549
48.3
2,609

257
12.0
0
2.00
61.8
384
77

3,326

54.9
171
206
513

o © ©O o

531
2,795
0
2,795

3,326

34,142
(295)

448
1,305
254
593
52.2
2,653

260
14.0

2.00
61.8
415
753

3,406

59.3
182
223
546

o © O o

564

2,842

2,842

3,406

34,722
(389)

Chi sé hoat dong

Ty suét LN gop (%) 41.0
Ty suét EBITDA BC (%) 29.2
Ty suét LNT (%) 20.2
Thué TNDN hién hanh (%) 20.4
Tang trwdng doanh thu (%) (11.2)
Tang trwéng EBITDA BC (%) 314
Tang trwéng LNT DC (%) 49.9
Tang trwéng EPS (%) 49.9
Tang trwédng EPS BC (%) 49.9
Téng trwdng DPS (%) 50.6
Ty 1& LN thuan tra CT (%) 99.5

Chi sé Igi nhuan

ROAE (%) 39.2
ROACE (%) 49.8
Véng quay tai san (lan) 1.64
Tiém méat HD/EBIT (1an) 1.20
Sb6 ngay ton kho 437
Sbé ngay phai thu 20.9
Sé ngay phai tra 18.5

Co cau vén

No thudn*/VCSH (%) (26.5)
No/tai san (%) 3.31
EBIT/I4i vay (I&n) 49.3
No/EBITDA (1&n) 0.07
Chi s6 TT hién thoi (1an) 475
Binh gia

EV/doanh thu (Ian) 1.68
EV/EBITDA BC (l4n) 5.76
P/E (1an) 10.2
P/E DC (1an) 10.2
P/B (lan) 3.95
Loi suét cd tire (%) 9.75

43.1 424 401 38.6
309 295 265 256
215 206 18.2 17.4
20.1 202 202 202
(105) 906  9.08 807

(5.39) 416 (1.76) 420
(4.83) 480 (378)  3.08
(4.83) 480 (378)  3.08
(4.83) 480 (378)  3.08
(522) 425 (4.00) 417

99.1 98.6 98.3 99.4

36.8 38.2 36.1 36.5
48.4 50.4 48.4 49.4
1.43 1.57 1.68 1.76
0.68 0.71 0.74 0.82
64.4 63.4 60.9 59.5
247 27.0 26.0 254
23.9 19.0 19.0 18.3

(163)  (11.6) (10.2)  (13.3)
195 189 192 203
157 152 123 111
0.04 004 004 005
540 539 508 486

1.90 1.77 1.62 1.51
6.16 5.99 6.11 5.88
10.7 10.2 10.6 10.3
10.7 10.2 10.6 10.3
3.93 3.88 3.80 3.74
9.24 9.63 9.24 9.63
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 28/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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