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Bao cao doanh nghiép Ngay 11/11/2025

Nam gitp (tr Tang ty trong) Thi phan cai thién; ha khuyéen nghi xuong Nam

Gia myc tiéu: VNDB181,200 (ter VND162,100) . - > ae .z

Tiém nang tang/giam: 4.3% giw trén co’ so dlnh gia

Gi4 c6 phiéu (déng) (3/11/2025) 173,800 » HSC ha khuyén nghj d6i véi BMP xuong N&m gitr (tlr Tang ty trong) nhwng tang
M& Bloomberg BMP VN 11% gia muc tiéu Ién 181.200d (tiém tang gia 4,3%) sau khi diéu chinh tang 7%
Gia caolthap 52 tun (d) 102,155-174,000 dw bao lgi nhuan va IUi thdi diém dinh gia thém 6 thang sang cudi ndm 2026.
Clehl(ealbiphien)l(tEa) 170933 = Chung t6i tang binh quan 7% dw bao cho giai doan 2025-2027 do tang gia dinh
Von hoa thi truong (ty @) 14,221 san lwong tiéu thu. Theo dw bao méi, lgi nhuan thudn tang trwdng lan Iwot
;‘;“C“F‘,’i:z :::h"gr‘g-v‘;sm o 29%, 2% va 4% trong cac nam 2025, 2026, 2027, twong (ng tang trwéng voi
Slg CP NN dworc s& hiru (tr.dv) 81.9 g dC_) CAGR? nar,n dat 11%. ~ ;

Slg CP NN duoc mua (tr.dv) 122 = Sau khi gia c0 phiéu tang 19% trong 1 thang qua va dién bién tich cwc hon VN
Gi6i han ty 1& s& hitu NN 100% Index 17%, BMP dang giao dich & mtrc P/E trwgt dw phdng 1 nam la 10,9 lan,
Ty I& s& hiru ciia NN 85.1% cao hon so vé&i binh quan 5 ndm & murc 8,9 an. Du dinh gia cao hon binh quan
Ty 16 freefloat 33.1% quéa khtr, loi suét cb tirc hang nam van & m&c hap dan 9%/n&m trong 3 ndm
Cb dong Ion Nawa Plastic (55.0%) toi.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Danh gia chi tiét KQKD Q3/2025

Bieu do gia — BMP ghi nhan lgi nhuan thuan trong quy dat mirc cao ky luc m¢i, tang 21% so voi cing
150000 P ) {30 oex (G b cninn) ky va 6% so voi quy troc dat 351 ty dong, vuot dw bao 5%, nho' san lugng tiéu thy
o thwe té cao hon gia dinh 7%. Chwong trinh khuyén mai chd déng da gitp thi phan hoi
o0 phuc manh (tang Ién mirc 26,8% trong Q3/2025 so v&i 22,2% trong Q2/2025), qua do
10000 ho trg' tich cwe cé doanh thu va lgi nhuén.

o Tac doéng: Tang binh quan 7% dw bao lgi nhuan thuan giai

doan 2025-2027
8 “LJ“MLHHMI mm.ul““i-J]h...uul..l..n.mlmnm_.h... HSC diéu chinh ting binh quan 5% gia dinh san lwong tiéu thu giai doan 2025-2027,

Ti1/24 Ti/25 325 T5/25 725 T9/25

R dwa trén ky vong BMP sé trién khai chién Iwgc khuyén mai moi chi dong hon, nham
Gia co phieu (%) Ul IR MRPRUT]  duy tri hoac gianh lai thi phan trong nhivng nam toi.

gg \‘,’Q:if]f';g"“g 32:2 ?332 1'.12'2 Theo d6, chting tai hién du bao san lvong tiéu thu dng nhwa cac nam 2025, 2026, 2027

tang trwdng lan lwot 22%, 10%, 8%, dat 95.001, 104.502, 112.862 tan, so V&I mirc giam
11,2% va 10,5% trong cac nam 2023, 2024 do trwoc day Cong ty theo dudi chien luoc
gia tri cao cap. Véi gia dinh nay, san lwgng nam 2027 duoc ky vong sé virgt mire ky luc

5 5 q 5 110.834 tan dat dwoc trong nam 2020. HSC cling dy bao lgi nhuan thuan cac nam
HSC va trung binh thij trieo'ng : N s I ; : . N N
EPS DC (d6ng) HSC Thijtrwéng % ch.léch 2025, 2026, 2027 tang trwdng lan lwot 29%, 2%, 4%, dat 1.282 ty, 1.313 ty, 1.360 ty

So véi nganh - - -
Nguén: Céng ty, FactSet

- ; ddng, twong (rng tang trwéng véi tbc dd CAGR 3 nam dat 11,1%. Dy bao clia ching toi
2025F 15,662 14,615 7.2 N PN N ) . s
2026F 16.035 14 446 11.0 cao hon lan lwgt 7%, 11%, 15% so v&i binh quan dw bao thij trvdng.
2027F 16,609 14,488 146  Pinh gia va khuyén nghi

Nguon: Bloomberg, HSC use tinh o\ ki gia cb phiéu tdng 19% trong 1 thang qua va dién bién tich cwe hon VN Index

17%, BMP dang giao dich & muc P/E trugt dw phéng 1 nam la 10,9 1an, cao hon binh
Nhoa Binh Minh 15 cona tv san xubt dna quan 3 nam & 5 n&m lan lwot 14 7,2 14n & 8,9 1an.

hang GAu Viat Nam nhor vio chét luong Sén phdm  Méc di dinh gié hién tai dang cao hon qué khtr, HSC vén duy tri dw béo loi suét cd tirc
vwot troi va thuong hiéu hang dau ca nuéc. binh quén hap dan & mirc 9%/nam trong nhitng nam t&i. Mlrc lgi suat cao nay giup
BMP tiép tuc |a Iwa chon phu hop cho nha dau tw gia tri wu tién dong thu nhap déu dan.
Tuy nhién, sau giai doan gia cb phiéu ting manh gan day, chang téi ha khuyén nghj dbi
v&i BMP xudng Nam gi (tr Tang ty trong) v&i gia muc tiéu maéi cao hon la 181.200d
(tiém nang tang gia 4,3%) trén co s dinh gia. HSC khuyen nghi nha dau tw nén che
mUrc gia diéu chinh xubng th&p hon va an toan hon d& mua vao, trong béi canh dong
tién trén thj trwong dang cé xu huwéng phan b lai.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 4/11.

M6 ta doanh nghiép

Cubi nam: Thang 12 12-23A 12-24A 12-25F
EBITDA DC (ty dbng) 1,505 1,424 1,798 1,847 1,926
Loi nhuan thuan (ty ddng) 1,041 991 1,282 1,313 1,360
EPS DBC (dbng) 12,717 12,103 15,662 16,035 16,609
DPS (ddng) 12,650 11,990 15,000 15,000 15,500
BVPS (ddng) 32,857 33,003 36,415 38,450 40,059
EV/EBITDA BC (14n) 8.15 8.68 6.64 6.41 6.11
P/E BC (1&n) 13.7 14.4 11.1 10.8 10.5
Chuyén vién phan tich Loi suét cb tirc (%) 7.28 6.90 8.63 8.63 8.92
V6 Thi Ngoc Han, CFA P/B (lan) 5.29 5.27 4.77 4.52 4.34
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 499 (4.83) 29.4 2.39 3.58
han.vtn@hsc.com.vn ROAE (%) 39.2 36.8 451 42.8 423
+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 11/11/2025

Ha khuyén nghi xuéng Nam gii sau khi gia c6 phiéu
tang manh gan day

BMP da thanh cong trong viéc dao chiéu va mé rongthi phan trong Q3/2025, tang
lén mirc 26,8% (ttr 22,2% trong Q2/2025) nhor chién dich khuyén mai manh tay va
c6 trong tam. Sy dan dat cia CEO méi (nham chirc ngay 5/6) dwgc ky vong sé duy
tri da tang nay, giup Cong ty twng bwéc gianh lai thi phan da mat. Bén canh do, nhe
nhu cau tiéu thu dy kién sé cai thién nhe thi trudng BDS héi phuc va giai ngan dau
tw coéng tang téc, chung t6i tang binh quan 7% dy bao lgi nhuan thuan giai doan
2025-2027 (twong &g véi loi nhuan thuan tang truéng véi tbc d6 CAGR 3 nam dat
11,1%). Tuy nhién, sau khi gia cb phiéu tdng manh gan day, chung t6i ha khuyén
nghi d6i véi BMP xudng Nam gi (tr Téng ty trong) trén co sé dinh gia, véi gia muc
tiéu mai 1a 181.200d (tiém néng tang gia 4,3%).

banh gia KQKD Q3/2025
Chwong trinh khuyén mai hé tr doanh thu...

Trong Q3/2025, HSC wéc tinh BMP da ban dwoc 25.205 tAn 6ng nhya, tang 7% so
v@i cung ky va 12% so v&i quy trwéc. San lwgng tiéu thu tang manh (vuot 7% dw bao)
cht yéu la nhd chwong trinh khuyén méi kép duwoc trién khai 1&n dau tién trong
Q3/2025, kéo dai 1,5 thang (ntra cudi thang 7 va tron thang 9). Nhe chién lwoc nay,
thi phan ctia BMP trong Q3/2025 ting lén mirc 26,8%, so v&i 22,2% trong Q2/2025
va 23% trong nam 2024.

Theo d6, doanh thu Q3/2025 tang 9% so v&i cung ky va 17% so véi quy trudc dat
1.532 ty ddng, dwa doanh thu 9 thang d&u nam 2025 1&n 4.224 ty dong, tang 19% so
véi cung ky va dat 78,1% du bao doanh thu thuan cho c& nam 2025 ctia HSC (trudc
cong bd KQKD) 14 5.411 ty déng (tang trwéng 17,2%).

...va dwa Igii nhuan thuan lén mc cao ky luc méi

Nh& sén lwgng tiéu thu manh mé cung chi phi dau vao van & mlrc thép, BMP ghi nhan
loi nhuan gop dat 734 ty dong, tang 21% so v&i cung ky va 20% so véi quy trudc,
dwa ty suat loi nhuan gop 1én muc ky luc 47,9%, so vdi 43,1% trong Q3/2024 va
46,7% trong Q2/2025.

Do chwong trinh khuyén méi duoc trién khai manh, ty 1& chi phi ban hang & quan ly
trén doanh thu tang 1én mdc 15,8%, so v&i 14,2% trong Q3/2024 va 14,3% trong
Q2/2025. Theo d6, chi phi ban hang & quan ly 1a 242 ty déng, tdng 21% so véi cung
ky va 29% so v&i quy trudrc.

Du vay, LNTT va lgi nhuén thuan van dat mirc cao ky luc méi, 1an lwot 440 ty dong
(t&ng 22% so v&i ciing ky, 7% so véi quy trwdc) va 351 ty ddng (tdng 21% so véi cuing
ky, 6% so v&i quy trwdc) — cao hon 5% so véi dy bao ctia HSC & mirc 335 ty dong.
Tinh chung 9 thang d&u nam 2025, lgi nhuan thuan ctia BMP tang manh 27% so v&i
cung ky dat 967 ty ddng, dat 79,8% dy bao cho ca nam 2025 ctia HSC (truéc khi cong
bd KQKD) Ia 1.212 ty ddng (tang trwéng 22%).
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 11/11/2025

Biéu d6 1: Thi phan cla cac céng ty 6ng nhwa tai Viét Nam
BMP gianh lai thi phan trong Q3/2025 nh¢ tich cwe tung ra cac chwong trinh khuyén méi

——BMP ——NTP HSG e C0ng ty khac
50.0% -
40.0% | —
30.0% 27.8%
_— o~ o
20.0% - 23.0% 26.8%
18.8% 22.2%
10.0% -
0.0% : : : : : : : : : : : : : : : : ‘
2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Nguén: Di¥ liéu céng ty, HSC

Bang 2: KQKD Q3/2025, BMP
KQKD &n twong, vwot dw bdo ctia HSC 5% nhé san lwgng tiéu thu cao hon wéc tinh

Sovéi  Sovol Sovéi  Dybao o hoan

Q3/24 Q2/25 Q3/25 S0 Vo quy 9T25 S0 Vol : thanh dw

cung ky o cung ky 2025 bio

;i”(:g%"g e 23,564 22,550 25,205 7.0% 11.8% 60,170 71,539 18.9% 95,001 75.3%

ggfg)h thu (ty 1,407 1,308 1,532 8.9% 17.1% 3,563 4,224 18.5% 5,691 74.2%
Loi nhuan o o [ o

thuan (ty déng) 290 330 351 21.0% 6.3% 760 967 27.3% 1,282 75.5%

Ty suat loi 20.6% 25.2% 229% +23ppts  -2.3 ppts 21.3% 229%  +1.6 ppts 225%  +0.9 ppts

nhuan thuan

Nguén: BMP, HSC

Bang 3: Uéc tinh lgi nhuan Q4/2025, BMP
Chung t6i dw bao lgi nhuan thuan Q4 sé tang trwdng tét, nhd san lweng tiéu thu tdng manh

So vé&i quy
Q3/25 Q4/25 trueée

San luong tiéu thy (tan) 17,700 25,205 23,462 32.6% -6.9% 77,870 95,001 22.0%
Doanh thu (ty déng) 1,053 1,532 1,468 39.4% -4.2% 4616 5,691 23.3%
ggr']g;‘”a” Gt e 231 351 315 36.3% -10.2% 991 1,282 29.4%
Ty suét loi nhuan thudn  21.9% 22.9% 21.4% -1.0 ppts -2.0 ppts 21.5% 22.5% +0.9 ppts

Ngubn: BMP, HSC

Dw bao loi nhuan méi

Dé phan anh chién dich khuyén méi quyét liét hon, HSC nang binh quan 7% dy bao
loi nhuén thuan giai doan 2025-2027, chu yéu nho dieu chinh tang 5% gia dinh san
lwong tiéu thu méi nam. Cac gia dinh chinh nhw sau:

Bang 4: Dy bao cii va dw bao méi, BMP
Néang binh quan 7% dy bao lgi nhuén thuan giai doan 2025-2027, do tang gia dinh san lwgng tiéu thu 5%

Dw bao méi % diéu chinh Tang trwéng
Chi tiéu 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 5,411 5,952 6,428 5,691 6,260 6,761 5.2% 5.2% 5.2% 23.3% 10.0% 8.0%
LNTT 1,518 1,524 1,574 1,607 1,645 1,704 5.8% 8.0% 8.2% 29.5% 2.4% 3.6%
Loi nhuan thuan 1,212 1,216 1,256 1,282 1,313 1,360 5.8% 8.0% 8.2% 29.4% 2.4% 3.6%
Nguén: HSC
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 11/11/2025

Uéc tinh KQKD Q4/2025

HSC ky vong BMP sé trién khai thém mét chwong trinh khuyén mai trong Q4/2025,
trong khi Q4/2024 khéng ¢é chuong trinh nao, qua dé hé tro san lwong tiéu thu tang
trwdng manh so v&i cung ky. Theo dé, ching téi dw bao san lweng tiéu thu Q4/2025
dat 23.462 tan, tang 33% so v&i cung ky (nhwng gidm 7% so véi quy trwdc), do
chwong trinh khuyén mai chi kéo dai 1 thang thay vi 1,5 thang nhw Q3/2025. Chung
t6i cling woc tinh loi nhuan thuan Q4/2025 dat 315 ty ddng, tdng 36% so v&i cung ky
(nhwng gidm 10% so véi quy trwéc) do mot sd chi phi dy kién sé dwoc hach toan
trong quy cudi nam.

Dw bao l¢i nhuan giai doan 2025-2027

Dwa trén cac gia dinh néu trén, HSC hién dy bao lgi nhuan thuan nam 2025 dat 1.282
ty déng (diéu chinh tang 6% so v&i dy bao trwdc do), tang trwdng 29%. Mirc diéu
chinh nay chu yéu dén tir viéc ting 5% gia dinh san lwong tiéu thu 1én 95.001 tn 6ng
nhwa (tdng trwdng 22%), twong trng doanh thu thudn nam 2025 dat 5.691 ty dong,
tang trwédng 23%.

Déi véi cac nam 2026, 2027, ching t6i gia dinh san lwong tiéu thu tang trwdng 1an
lwot 10% va 8%, dwoc hé tro nhe thj treng BDS phuc hdi va gidi ngan dau tw cong
dwoc ddy manh. Gia ban binh quan dugc giad dinh gitr nguyén & mic khodng 59,9
triéu ddng/tan trong giai doan nay. Theo d6, HSC dw bao doanh thu thuin cac nam
2026, 2027 dat 1an lwot 6.260 ty dbng (tang trwéng 10%) va 6.761 ty dong (tang
trwdng 8%).

V& gia nguyén vat lieu dau vao, chang téi gid dinh tang 1an luvot 1% va 2% trong cac
nam 2026, 2027, sau khi giam 9,5% trong nam 2025.

Do gia ban binh quan va gia nguyén vat liéu gan nhw khéng ddi, chung t6i gilr nguyén
g|a dinh ty suét lgi nhuan gop cho giai doan 2025-2027, song dw kién ty suat nay sé
gidm nhe trong cac nam 2026, 2027 so véi mire cao ky luc clia nam 2025 do gia dau
vao co thé tang nhe tr& lai. Nhin chung, ching téi dw bao lgi nhuan thuan cac nam
2026, 2027 dat 1an lwot 1.313 ty déng (tang trwdng 2%) va 1.360 ty ddng (tang trwdng
4%), twong (ng tang trwéng véi tbc dd CAGR 3 nam dat 11,1%t.

Bang 5: Gia dinh doanh thu, BMP Bang 6: Gia dinh chi phi dau vao, BMP
Nang dw bao san lwong tiéu thu giai doan 2025-2027 1a 5%
Gia dinh chinh 2024 2025F 2026F 2027F

Chuing t6i gan nhw gilr nguyén gia dinh chi phi dau vao
Gia dinh chinh 2024 2025F 2026F 2027F
Chi phi san

San lwong tiéu thu

7 77,870 95,001 104,502 112,862 3 435 41.8 435 457
(tan) xuat/sp
Tang trwdng -10.4% 22.0% 10.0% 8.0% Tang truwdng -3.5% -4.0% 4.1% 5.0%
(B1E) (2217 8171 ) QU7 59.9 59.9 59.9 o [ SE e T 285 25.8 26.0 26.5
(triéu ddng/tan) dau vao
Tang trwdng 1.0% 0.0% 0.0% 0.0% Tang trwdng -1.3% -9.5% 1.0% 2.0%
Nguén: HSC Nguén: HSC
Bang 7: Gia dinh ty suét Ioi nhuan, BMP Bang 8: Chinh sach cb tirc bang tién, BMP
Gitr nguyén gia dinh ty suat loi nhuan Chung t6i nang gia dinh ¢b tirc tién mat, nho trién vong loi
Ty suét loi nhuén tich cwc
nhuan (% s Abds e s 2024 2025F  2026F  2027F
g‘ .su:'t LNG 43.1% 45.6% 44.1% 42.1% (Cd% rt]g bang tien 11990 15000 15,000 15,500
i phi
14.6% 15.8% 16.3% 15.3% 216 1o nhuan chi tra
BH&QL/d! ° ° ° Cn {3(';‘-’('0/”)““3” chi tr 99.1%  958%  935%  93.3%
Ty sudt LNTT 26.9% 28.2% 26.3% 25.2% e lo) i 0 ' i
Ty suét LNT 21.5% 22.5% 21.0% 20.1% Lgi suat co tirc (%) 6.9% 8.7% 8.7% 9.0%

Ty 1€ Igi nhuan chi tra

Nguén: HSC i
guen co tirc (%)

99.1% 95.8% 93.5%  93.3%
Nguébn: HSC

Chinh sach cé tirc bang tién mat

Sau khi diéu chinh tang dw bao Igi nhuan, HSC ciing nang du bao c6 tire tién mét giai
doan ?025-2027 Ién lan lvet 15.000d, 15.0004, 15.5004/cp, twong &ng v&i lgi suat co
tlrc hang nam khoang 8,7-8,9% trong ba nam t&i.
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Ngay 11/11/2025

Dai voi cb tire tién mét tam ting cho ndm 2025, BMP sé chi tra dot 1 & mic 6.500d/cp
vao ngay 8/12/2025, ngay chét danh sach la 18/11/2025. Theo do, phan cb tirc tién
mat con lai cia ndm 2025 dy kién 1a 8.500d/cp va sé dwoc thanh toan sau DHCD dy
kién t6 chirc vao thang 4/2026.

Ha khuyén nghij xuéng Nam giir (ttr Tang ty trong) do dinh gia

cao

HSC tang 11% gia muc tiéu doi voi BMP 1én 181.200d (tiém nang tang gia 4,3%) sau
khi diéu chinh tang 7% dw bao lgi nhuan va Iui thoi diém dinh gia thém 6 thang dén
cudi nam 2026. Nhirng gia dinh chinh nhw sau:

Bang 9: Tinh toan WACC va chi phi vén CSH, BMP
Chi phi vén CSH va WACC khéng déi & mirc 11,9% va 11,8%

Bang 10: Tinh toan chi phi ng;, BMP
Khong déi & murc 4,8%

Lai suét phi rdi ro 4.0% Chi phi lai vay 6.0%
Phan bu rdi ro vén CSH 8.75% Thué suat 20.0%
Beta 0.9 Chi phi ng sau thué 4.8%
Chi phi vén CSH 11.9% Nguén: HSC
Vén CSH / Téng ngudn vén 98%
No / Tdng ngudn vén 2%
WACC 11.8%
Nguén: HSC
Bang 11: Tinh toan FCFF, BMP
Dw bao dong ti&n s& manh va én dinh trong 3 nam t&i
Ty dong 2024 2025F 2026F 2027F 2028F
Loi nhuan thuan 991 1,282 1,313 1,360 1,296
+ Chi phi lai vay * (1 — thué suét) 0 0 0 0
+ Kh4u hao 103 108 115 123
- Thay ddi vén lwu dong (164) 158 (27) (29) (92)
- Chi phi dau tw TSCD (80) (86) (117) (122) (128)
Dong tién tw do cho DN (FCFF) 844 1,457 1,276 1,324 1,200
Nguén: HSC
Bang 12: Binh gia DCF, BMP
Gia muc tiéu mai theo mé hinh dinh gia clia HSC tang 1&én 11% & mdc 181.200d (tiém nang tang gia 4,3%)
Ty dong 2025F 2026F 2027F 2028F
Dong tién tw do doanh nghiép 1,457 1,276 1,324 1,200
Téc d6 tang trwéng dai han (g) 1%
Gia tri dai han 11,266
Dong tién twong lai 1,276 1,324 12,466
Gia tri hién tai 1,276 1,184 9,982
Gia tri hién tai cda gia tri dai han 9,021
Gi4 tri hién tai cda dong tién dén nam 2028 3,421
Gia tri doanh nghiép 12,442
- Téng no (63)
+ Tién & twong dwong tién 2,451
Gia tri von CSH 14,831
Sé lwong cb phiéu dang Iwvu hanh (triéu) 81.9
Gia tri hop ly/cp (tinh dén cubi nam 2026) 181,200
Ngudn: HSC
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 11/11/2025

Bang 13: Phan tich dd nhay cua gia muc tiéu (ddng), BMP
Gia muc tiéu dwa trén gia dinh I4i suat phi rui ro la 4% va toc do tang trwdng dai han la 1%

=y Lai suét phi rai ro

® 3.0% 3.5% 4.0% 4.5% 5.0%
~‘;, g 0.0% 182,200 176,200 170,800 165,800 161,200
=< 0.5% 188,200 181,700 175,800 170,300 165,300
et 1.0% 194,800 187,600 181,200 175,300 169,900
b 1.5% 202,100 194,200 187,100 180,700 174,800
© 2.0% 210,200 201,500 193,700 186,600 180,200

Nguén: HSC

Béi canh dinh gia
Sau khi gia c6 phiéu tdng 19% trong 1 thang qua va dién bién tich cwc hon VN Index

17%, BMP dang giao dich & mtre P/E treot dw phdng 1 nam la 10,9 l&n, cao hon so
v@i binh quan 3 nam va 5 nam lan lwvotla 7,2 lan va 8,9 lan.

Mac du dinh gia hién tai cao hon binh quan qué khtr, HSC van duy tri dy bao lgi suat
cb tire binh quan hap dan & muirc khodng 9%/nam trong nhitng ndm téi. Mc loi suét
cao va én dinh nay giup BMP tiép tuc Ia Iwa chon phu hop cho nha du tw gia tri wu
tién dong thu nhap cao va déu dan.

Tuy nhién, sau giai doan gia ¢ phiéu tding manh gan day, ching téi ha khuyén nghi
ddi véi BMP xubng Nam gilv (tr Téng ty trong), véi gid muc tiéu méi cao hon la
181.2004d (tiém nang tang gia 4,3%) chi yéu trén co sé& dinh gia. HSC khuyén nghi
nha d4u tw nén ch& mire gia didu chinh thap hon va an toan hon, trong béi canh dong
tién trén thi trweong dang cé xu hwéng phan bb lai.

Biéu dé 14: P/E trwot dw phéng 1 ndm, BMP Biéu do 15: Po léch chuan so véi gia tri trung binh, BMP
Sau giai doan tang gia gan day, BMP dang giao dich & mic P/E .. cao hon binh quan 5 nam & mirc 8,9 1an
10,9 lan...
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 11/11/2025

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)

12-23A

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

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

5,691
2,593
(899)

1,693
(101)

14.3
1,607
(325)

1,282

1,282
1,798

15,662
15,662
15,000
81.9
81.9
81.9

12-26F
6,260
2,758
(1,020)

1,738
(109)

15.7
1,645
(332)

1,313

1,313
1,847

16,035
16,035
15,000
81.9
81.9
81.9

6,761
2,843
(1,034)

1,809
(122)

17.0
1,704
(344)

1,360

1,360
1,926

16,609
16,609
15,500
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 1693 1,738 1,809
(1) (104)  (109)  (117)
(836)  (101)  (109)  (122)
(259)  (325) (332)  (344)
(118)  (547) (37.7) 124
334 825 1.51 5.03
889 1,285 1,276 1,489
(97.7) (86.5) (117)  (122)
(1,130) 183 341 (140)
911 (233) (87.7) 101
80.1 97.0 109 113
(237) (39.2) (61.4) (48.2)
(969) (1,003) (1,146) (1,228)

0 0 0 0
(027) 486 28 501
0 0 0 0
(970)  (998) (1,143) (1,223)

821 504 752 824
(317) 248 719 218
0.03 0 0 0
504 752 824 1,041
792 1,198

1,159 1,367

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
0
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

2,702

3,200

33,003
(449)

752
1,593
240
484
50.1
3,119

252
15.0

2.00
61.8
285
615

3,734

59.8
161
214
736

o © O o

753

2,981

2,981

3,734

36,415
(692)

824
1,628
264
532
55.1
3,303

257
17.9

2.00
61.8
313
652

3,954

62.6
182
235
789

o © ©O o

807
3,148
0
3,148

3,954

38,450
(761)

1,041
1,487
286
575
59.5
3,449

259
201

2.00
61.8
338
681

4,131

67.6
196
253
833

o © O o

851

3,279

3,279

4,131

40,059
(974)

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) 2.38
EV/EBITDA BC (1&n) 8.15
P/E (1an) 13.7
P/E DC (1an) 13.7
P/B (lan) 5.29
Loi suét cd tire (%) 7.28

431 456 441 4241
309 316 295 285
215 225 210 201
201 202 202 202
(105) 233 1000 8.0
(539) 262 277 425
(4.83) 294 239 358
(483) 294 239 358
(483) 294 239 358
(522) 251 0 333
99.1 958 935 933

36.8 451 428 423
48.4 59.2 56.4 56.0
1.43 1.64 1.63 1.67
0.68 0.76 0.73 0.82
64.4 57.0 55.5 53.5
247 28.2 275 26.7
23.9 19.0 19.0 18.3

(163)  (204) (21.2) (26.6)
195 389 396  4.09
157 167 160  14.8
0.04 008 008 009
540 424 419 414

2.68 210 1.89 1.74
8.68 6.64 6.41 6.11
14.4 1141 10.8 10.5
14.4 111 10.8 10.5
5.27 4.77 4.52 4.34
6.90 8.63 8.63 8.92
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 11/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, 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) 3933 4822

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