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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 184.000

Gia thj trwong (23/01/2026) 158.000

+16,5%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 98.273-188.800
Vén héa 12.934 ty déng
SL cb phiéu luvu hanh 81.860.938
KLGD binh quan 10 ngay 242.127
% s& hiru nwéc ngoai 84,59%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 11.990
Ty 1& cb tire/thi gia 7,59%
Beta 0,6
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CTCP Nhwa Binh Minh

Ma giao dich: BMP Reuters: BMP.HM Bloomberg: BMP VN Equity

Gia NVL giam, san lwong ban hang tang hd tro) KQKD tich cwe

Cap nhat KQKD Q4.2025. Q4.25, BMP ghi nhan doanh thu thuan 1.286 ty déng
(+22% yly) va LNST 261 ty dong (+13% yly). Liy ké ca nam 2025, cong ty dat
doanh thu 5.510 ty déng (+19% yly) va LNST 1.229 ty dong (+24% yly) — hoan
thanh 104%/116% ké hoach kinh doanh ndm. San lvong thwong pham cé nam dat

93.403 tAn — tang trwdng tich cwc 21% yly.

Chi phi NVL duy tri & mirc thap hé tro bién lgi nhuan. Chang téi dw bao gia
PVC binh quan nam 2026 gidm khoang 2% so v&i 2025, trwdc khi tang nhe tré lai
trong nam 2027. BMP c6 thé tan dung diéu nay dé cé thé trién khai cac chwong
trinh wu dai/chiét khAu nhiéu hon nham gia tang thi phan, trong khi co thé gitr dwoc

bién lgi nhuan & mdrc cao.

Trién vong KQKD - Loi nhuan rong duy tri & mat bang cao. BVSC du béo
doanh thu thuan va LNST nam 2026 14n luot dat 6.082 ty déng (+10% yly) va 1.345
ty dong (+9% yly). Chung tdi dua ra dw bao KQKD ctia BMP cho ndm 2027 véi
doanh thu thuan 6.677 ty déng (+10% yly) va LNST 1.388 ty déng (+3% yly). BVSC
ky vong mirc LNST ctia BMP sé& dat mic nén cao méi 1.300—-1.400 ty ddng/ndm
giai doan 2026-2030 (giai doan 2016—2022 trung binh khodng 500 ty déng/nam).
EPS (sau khi chi thwéng cho cho HPQT va BKS) twong trng khoang 16.300—-16.800
ddng/cp. T d6, chung t6i cling ky vong mirc ¢cb tirc tién mat dwoc ddm bao ty 1&

cao cho cb déng hang nam.

Co tirc tién mat hap dan. BVSC dw bao murc cd tire tién mat nam 2025-2027 cla
BMP lan lwot dat 14.800/16.200/16.700 ddng/cp, twong dwong suét cb tlrc h4p dan
tr 9,4-10,6% so v&i thj gia hién tai.

Khuyén nghi dau tw. Chang t6i duy tri gia muc tiéu cia BMP |a 184.000 dong/cp
(tiém nang tang gia 16,5% so vai gia déng clra ngay 23/01/2026) nhw trong BCCL
nam 2026. BMP 1a cb phiéu yéu thich cda BVSC nh& kha nang sinh I&i manh mé,
vi thé d4u nganh va cé tinh phong tha (vi thé tai chinh va dong tién hoat déng manh,
va cb tirc tién mat hap dan). Véi cac luan diém trén, chung toi khuyén nghi
OUTPERFORM dbi véi BMP. Ké tir 2021 — nay, BMP giao dich & mirc P/E trung
binh la 11,3x. Tinh dén ngay 23/01/2026, theo dw bao cla chung téi, BMP dang
giao dich & mirc P/E forward 2026 va 2027 la 9,7x va 9,4x — thap hon khoang 17%

so v&i mirc trung binh 5 nam qua.
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Cap nhat két qua kinh doanh Q4.2025 va ca nam 2025

Q4.25, BMP ghi nhan doanh thu thuan 1.286 ty dong (+22% yly) va LNST 261 ty dong (+13% yly).
Ldy ké ca nd&m 2025, cong ty dat doanh thu 5.510 ty dong (+19% yly) va LNST 1.229 ty dong
(+24% yly) — hoan thanh 104%/116% ké hoach kinh doanh nam:

= San lwong ban hang tiang trwdng tich cwe. San luvong thwong phadm trong Q4.25 dat hon
22 nghin tan (+23% yly), ca nam tang trwdng 21% yly — dat 93.403 tan. Diéu nay la do: (1)
nhu cau tiéu thu toan nganh tang trwéng khodng 12% y/y do ddy manh dau tw cong cung thi
trwong BDS hédi phuc; va (2) BMP ap dung thanh cong cac chwong trinh wu dai/chiét khdu cho
dai ly giup gia téang thi phan.

= Bién Igi nhuan gép dwo'c mé rong. Gia PVC duy tri da gidm trong ca nam 2025, trung binh
ca nam dat 697 USD/tan (-14% yly), tr d6 giup bién loi nhuan gdép ctia BMP dwoc mé rong
Ién 46,1% (tang 301bps so v&i nam 2024), mac du gia ban trung binh giam 1,5% yly.

= Chi phi ban hang va chi phi tai chinh ting manh so vé&i cuing ky, do ddy manh nhiéu hon

cac chwong trinh wu dai nhdm canh tranh thj phan.

Pvt: ty dong Q4.2025 Q4.2024 % yly 2025 2024 % yly
Doanh thu thuan 1.286 1.053 22,2% 5.510 4.616 19,4%
- Sén lwgng 6ng nhura thuong pham (tén) 22.064 17.908 23,2% 93.403 77.178 21,0%
Loi nhuan gop 604 452 33,7% 2.540 1.989 27,7%
Chi phi ban hang 174 122 42,4% 711 556 27,8%
Chi phi QLDN 59 33 79,1% 166 120 38,8%
Doanh thu tai chinh 29 23 28,9% 102 79 29,8%
Chi phi tai chinh 74 30 145,7% 231 162 42.5%
Thu nhap tr CTLDLK 0 0 - 1 0 -
Thu nhap khéc (rong) 2 2 2,5% 4 12 -64,8%
LNTT 328 291 12,9% 1.539 1.241 24,1%
LNST 261 231 13,2% 1.229 991 24,0%

Nguén: Di¥ lidu céng ty, BVSC wéc tinh

KQKD BMP theo quy San lwgng 6ng nhya thwong pham
(don vi: ty dong) (don vi: tan)
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Chi phi NVL duy tri & mirc thap hé tro bién Igi nhuan

Gia nguyeén vat liéu chiém khoang 65% co’ cAu chi phi SXKD ctia BMP, trong d6 90% dén tir hat nhya
PVC. Gia PVC da duy tri da giam lién tuc ké tr cubi ndm 2021 cho dén nay, trong bdi canh suy yéu
kéo dai trén khap cac Iinh virc ha ngudn, trong khi ap Iwc cung van rd rét do lwong hang tén kho doi
dao. Gia PVC trung binh nam 2025 dat 697 USD/tan (-14% yly) da giup cac Céng ty éng nhwa ndi

chung va BMP néi riéng ghi nhan loi nhuan rat tich cwc nhe cé thé mé rong bién lgi nhuan.

Xu hwéng gidm van dang tiép tuc dién ra khi gia hat nhwa PVC giao dich trong nhirng tudn dau cta
nam 2026 dat mirc 627 USD/tan (-3% so véi Q4.25).

Duw kién tlr 01/04/2026, Trung Québc sé bai bd hoan thué VAT xuét khau 13% dbi véi hat nhwa PVC
va cac hop chét lién quan. Chinh sach nay co thé ddy chi phi xuét khdu tang 1én, qua d6 budc cac
nha may kém hiéu qua dan roi thi trwdng, 1am gidm ngudn cung va tao diéu kién dé gia PVC phuc
hdi so vé&i mirc khoang 627 USD/tan hién nay.

Du vay, do mét bang gia nam 2025 & murc cao, chuing tdi dw bao gia PVC binh quan ndm 2026 gidm
khoang 2% so v6&i 2025, trwédc khi tang nhe tré lai trong nam 2027. BMP cé thé tan dung diéu nay
dé c6 thé trién khai cac chwong trinh wu dai/chiét khau nhiéu hon nham gia tang thi phan, trong khi

c6 thé gitr dworc bién lgi nhuan & mic cao.

Gia hat nhwa PVC va gia ban binh quan cia BMP
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Nguén: Bloomberg, Di¥ liéu céng ty, BVSC wéc tinh
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Trién vong KQKD — L¢i nhuan réng duy tri & mat bang cao

BVSC dw bao doanh thu thuan va LNST n&m 2026 1&n lwot dat 6.082 ty dong (+10% yly) va 1.345 ty
dong (+9% yly). Chung t6i dwa ra dw bao KQKD clia BMP cho nam 2027 véi doanh thu thuan 6.677
ty dong (+10% yly) va LNST 1.388 ty dong (+3% yly).

Chung t6i ky vong trién vong nhu cau tiéu thu trong thei gian téi tiép tuc duy tri xu hwéng tich cuce:
(1) Thi trwéng BDS tiép da héi phuc; cung (2) Cac chinh sach tai khéa: gidm VAT, tang cwdng dau
tw cong. Do dd, san lwong thwong phdm 2026-2027 dy bao téng trwdng déu dan 10%/nam.

Nh& chi phi NVL d4u vao gidm manh so véi giai doan truée, cling chinh sach gitr gia ban cao, BVSC
ciing ky vong mirc LNST clia BMP sé& dat m&rc nén cao mdi 1.300-1.400 ty ddng/nam giai doan
2026-2030 (giai doan 2016—2022 trung binh khodng 500 ty ddéng/nam). EPS (sau khi chi thwéng cho
cho HDQT va BKS) twong tng khoang 16.300—16.800 déng/cp. Tt dé, ching téi cling ky vong mirc

cb tirc tién mé&t dwoc ddm bao ty 1& cao cho ¢d déng hang nam.

DPon vj: ty dong 2027F 2025 yly 2026 y/y 2027 yly
Doanh thu thuan 4.616 5.510 6.082 6.677 19,4% 10,4% 9,8%
San lwgng - tan 77178 93.403 102.743 113.018 21,0% 10,0% 10,0%
Gia ban - triéu déng/tan 57,9 57,0 57,1 57,1 -1,5% 0,1% 0,1%
LNST 991 1.229 1.345 1.388 24,0% 9,4% 3,2%
LNST/tén - triéu déng/tan 12,8 13,2 13,1 12,3 2,5% -0,5% -6,1%

Nguédn: D liéu Céng ty, BVSC udc tinh

Cé tirc tién mat hap dan

Vi dy bao mat bang loi nhuan dat nén cao mai, cong ty khdng cé ké hoach mé rong san xuét, vi thé
tai chinh manh cung v&i cac chi phi khdu hao gidm dan trong cac nam téi, ching t6i dw bao mac cbd
tire tién m&t ndm 2025-2027 ctia BMP lan lwot dat 14.800/16.200/16.700 ddng/cp, twong dwong suét

cb tirc hap dan tir 9,4-10,6% so vai thi gia hién tai.

(don vi: dong/cp)

EPS (sau khi trich lap cac quy) 8.455 12.636 11.986 14.897 16.286 16.805
DPS 8.400 12.600 11.990 14.800 16.200 16.700
Payout Ratio (%) 99,4% 99,7% 100,0% 99,9% 100,0% 99,9%

Nguén: Dir liéu cac Céng ty, dauthau.info, BVSC téng hop
Lich st dinh gia va khuyén nghi

Chung téi duy tri gia muc tiéu cia BMP |a 184.000 déng/cp (tiém nang tang gia 16,5% so vdi gia
doéng clra ngay 23/01/2026) nhw trong BCCL nam 2026. BMP la cd phiéu yéu thich ctia BVSC nhe
kha nang sinh 1&i manh mé, vi thé dau nganh va cé tinh phong tha (vi thé tai chinh va dong tién hoat
dong manh, va cb tic tién méat hadp dan). V&i cac luan diém trén, chung tdi khuyén nghi

OUTPERFORM déi v&i BMP.
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Ké tir 2021 — nay, BMP giao dich & mirc P/E trung binh la 11,3x. Tinh dén ngay 23/01/2026, theo
dw bao ctia chung tdi, BMP dang giao dich & mirc P/E forward 2026 va 2027 1a 9,7x va 9,4x — thap

hon khodng 17% so v&i mc trung binh 5 nam qua.

Lich str dinh gia P/E caa BMP trong 5 nam qua
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CHi SO TAI CHINH DI BAO

Két qua kinh doanh

(Porn vi: ty VND) 2024 2025 2026F 2027F
Doanh thu thuan 4.616 5.510 6.082 6.677
Gia vén 2.627 2.970 3.375 3.783
Lgi nhuan gop 1.989 2.540 2.707 2.895
Doanh thu tai chinh 79 102 112 124
Chi phi tai chinh 162 231 234 270
L¢i nhuan sau thué sau CDTS 991 1.229 1.345 1.388

Bang can déi ké toan

(Bon vi: ty VND) 2024 2025 2026F 2027F
Tién, twong dwong tién & dau tw ngén han 1.914 2.057 2.109 2.103
Khoan phai thu ngén han 178 129 143 157
Hang tén kho 464 525 580 637
Tai san cb dinh hivu hinh 265 266 248 223
Dau tw tai chinh dai han 64 67 67 67
Téng tai san 3.200 3.379 3.490 3.563
Ng vay ngan han 55 55 55 55
No vay dai han 0 0 0 0
Vén chd sé hiru 2.702 2.877 2.942 2.967
Tdng nguén vén 3.200 3.379 3.490 3.563

Chi sb tai chinh
Chi tiéu 2024 2025 2026F 2027F

Chi tiéu tang trwéng

Tang trwdng doanh thu -10,5% 19,4% 10,4% 9.8%
Tang trwdng loi nhuan sau thué -4,8% 24,0% 9,4% 3.2%
Chi tiéu sinh I&i

Lei nhuan gbp bién 43,1% 46,1% 44.5% 43,3%
Loi nhuan thuan bién 21,5% 22,3% 22.1% 20,8%
ROA 30,7% 37,4% 39,2% 39,4%
ROE 36,8% 44,0% 46,2% 47,0%
Chi tiéu co’ cau von

No vay/Tdng tai san 1,7% 1,6% 1,6% 1,5%
No vay/Téng vén chl s& hiru 2,0% 1,9% 1,9% 1,9%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 11.986 14.897 16.286 16.805
Gia trj s6 sach (ddng/cd phan) 33.004 35.151 35.936 36.242

D



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khach quan déc lap. Tat ca nhirng théng tin néu trong béo cdo nay dwoc thu thap tir nhiing
ngudn tin cay. Tuy nhién, t6i khong ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng thong tin néu trén. Cac quan
diém, nhan dinh trong bao céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dAu tw mua,
ban hay nam git» chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i cling nhu Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong
chiu bat ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

Bao cdo nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cdo nay phai dwoc sw ddng y clia Céng ty C6 phan Chirng khoan Bao Viét.

Hé thong nhan dinh cua BVSC duoc dwa ra dwa trén me ting/giam tuyét doi cia gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi ¢6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, P. Hoan Kiém, Ha Noi = Tang 8, 233 Béng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



