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Bao cao doanh nghiép Ngay 20/3/2026
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Tang ty trong (gic nguyén) Trien vong mé& nhat do rui ro chi phi dau vao,
Gia muc tiéu: VNB153,000 (tir VND189,800) h X N . t . dx t
Tiém nang tang/giam: 10.5% nnwng van con gia trl dau tw
Gia cb phiéu (dng) (13/3/2026) (X " HSC duy tri khuyén nghi Tang ty trong doi véi BMP nhung gidm 19% gia muc
M3 Bloomberg BMP VN tiéu xuong 153.000d (tiem nang tang gia la 11%), do dieu chinh giam dw bao
Gia caolthap 52 tuan (d) 98,273-188,800 Igi nhuén nham phan anh tac dong ttr tinh hinh cang thang dia chinh tri.
GTGD (b 5 phién) (tr.d) 12140 Chung t6i diéu chinh gidm binh quan 15% dy bao loi nhuan thuan cho giai doan
zi’” :‘,’a :h_!t”“i""g ‘t‘VU";D 11,22? 2026-2028, phan anh chi phi du vao téng cao (téng 10% so v&i cuing ky). D
sr;nc;’?u[j r:;:hnar(;/) ) 510 bao m&i cho théy loi nhuan thuan tang tredng 1an luot & mac -6%/-3%/2%, dat
Slg CP NN duoc s hitu (tr.dv) e murc 1.159 ty,dong’/1 .126 ty dong/1.152 ty dong.
Slg CP NN duoc mua (tr.dv) 137 = Sau khi gia co phiéu giam 13% trong 1 thang qua, BMP dang giao dich v&i P/E
Gii han ty 1& s& htru NN 100% trvot dw phong 1 nam la 9,8 lan, cao hon so v&i binh quan 6 nam & mirc 9,2
Ty 16 s& hivu clia NN 83.3% lan. Chung t6i dw bao BMP van git? co tirc cao, binh quan 10% trong 3 nam tai.
Ty |é freefloat 33.1%
C dong 6n Nawa Plastic (55.0%) S kién: Tac dong tlr cang thang dia chinh tri

Nguén: C6 5c tinh cda H. .z P . ~ e a e aa
guon: Cong ty, Ute tinh cia HSC BMP chud yéu hoat dong tai thi trwdng trong nwéc, nhwng khdng hoan toan tach biét khdi cac

Xu hwéng toan cau. Chudi cung ng hat nhya cé mdi lien hé chat ché vai thi trwdng nang

Biéu do gia Iwong tai Trung Dong, noi cé dién bién dia chinh trj tao ra ap lwc Ién ngudn cung.
150 e e sty Khi két hop tinh hinh céng thang nay voi cac thay déi vé& mét chinh sach thué gan day tai
170000 Trung Quoc (cu thé la viéc bai bo hoan trd thué GTGT 13% cho cac nha xuat khau), ching
150000 tdi nhan thay gia hat nhwa PVC da tang khoang 11-12% ké tir ddu n&m lén mac 750 USD/tan.
130000 Hién tai, c6 cong ty chao hang & mac 950 USD/tan, trong (ing mic tang 40% ké tr dau
110000 nam. Do chi phi nguyen liéu dau vao chlém khoang 70% tdng chi phi san xuét, gia hat nhya
20000 tang co thé kéo giam ty suét lgi nhuan néu gia ban binh quan khéng duoc didu chinh tang
dong thoi. Nhdm bu dap cho phan sut giam nay, cong ty thwong diéu chinh cac hoat doéng
g Mnlll“i.|Jh|.uul..hl.mllum.h....lhu...ll..shh. ubbinn i chiét khau va khuyé&n mai. Nhin chung, chi phi nguyén liéu d4u vao tang cao dang tao ra bdi
T3/25 T5/25 TI25 To/25 ™25 Tii26 T3/26 canh kém thuén |U| cho cac nha san xuat 6ng nhL_J’a.

XTI TP  Tac dong: Giam binh quan 15% dw bao lgi nhuan thuan giai doan
Co phiéu thwong (12.9) (21.3) 25.0 2026-2028

So v6i chi s6 (6.14)  (20.7)  (6.44) : . _ - P b
So véi nganh - - - Nham phan anh nhirng lo ngai lién quan dén viéc tang gia nguyén liéu dau vao, ciing voi viéc
diéu chinh tang gia dinh gia hat nhwa PVC nam 2026 lén 789 USD/tan (tang 10% so vé&i cung
ky, cao hon so véi mirc ting 2% trong dw bao trwdc do), HSC diéu chinh gidm binh quan
15% dy bao lgi nhuan thuan cho giai doan 2026-2028. Do do, lgi nhuan thudn nam
2026/2027/2028 dy kién dat lan lwot 1.159 ty ddng (gidm 5,7% so v&i cing ky), 1.126 ty
ddng (giam 2,9% so v&i cung ky) va 1.152 ty déng (tang trwéng 2,3%). Dy bao méi cho thay

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 14,201 15,979 (11.1) Igi nhuan thuan téng truong v6i tbc @6 CAGR 3 ndm & muc -2,1%. Dy béo clia ching t6i cho
2027F 13,889 16,473 (15.7) nam 2026/2027/2028 thap hon nhiéu so véi ky vong cda thj trwéng véi mire ting trwdng 1an
2028F 14,319 17,227 (16.9) lwot 11%/16%/18%.

Nguén: Bloomberg, HSC wéc tinh ve s £ .

J ? DPinh gia va khuyen nghi

M6 ta doanh nghiép Sau khi gia cé‘phiéu gidm 13% trong 1 thang qua, BMP dang giao dich v&i P/E truot dy phéng
Nhya Binh Minh la céng ty sén XuAt éng nh,l,va 1 nam la 9,8 lan, cao hon‘ so voi binh quan 6 nam & mirc 9,2 Ia’n. '
hang dau Viét Nam nh¢ vao chat lwgng san pham Chu ky gia nguyén liéu dau vao gia ré dang ket thuc, voi ty suat lgi nhuan dy kién sé tré lai
vwot tréi va thwong hiéu hang dau ca nwéc. murc binh quan qua kh tr Q2/2026. Bat chap ap Iwc lién quan dén chi phi trong ngan han,

BMP van la cb phiéu phong thi ¢ kha nang phuc héi tdt, nher co loi suét cb tirc hap dén binh
quan 10% va tiém nang ting gia 1 11%. Chung téi duy tri khuyén nghi Tang ty trong, voi gia
muc tiéu mai thap hon Ia 153.000d (ti&m nang tang gia Ia 11%), nhung khuyén nghi nha dau
tw can kién nhan Iwa chon thoi diém thich hop dé mua cb ph|eu cho gia hat nhya (chju anh
hwéng tir yéu t6 dia chinh tri) gidm dé c6 ty suét lgi nhuan tét hon.

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 15/3.

Cudi nam: Thang 12 12-25A 12-26F
EBITDA DC (ty déng) 1424 1,755 1,680 1,681 1,758
Loi nhuan thuan (ty déng) 991 1229 1,163 1,137 1,172
EPS BC (df)ng) 12,103 15,010 14,201 13,889 14,319
DPS (ddng) 11,990 15,000 14,000 13,500 14,000
BVPS (ddng) 33,003 35,150 35,352 35,741 36,060
EV/EBITDA BC (Ién) 6.66 5.32 5.65 5.69 5.54
P/E BC (1&n) 11.4 9.23 9.75 9.97 9.67
Chuyén vién phan tich Loi suét cb tirc (%) 8.66 10.8 10.1 9.75 10.1
V6 Thi Ngoc Han, CFA P/B (lan) 4.20 3.94 3.92 3.88 3.84
Giam Déc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) (4.83) 24.0 (5.39) (2.20) 3.09
han.vin@hsc.com.vn ROAE (%) 368 440 403 39.1 39.9
+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 20/3/2026

Ky nguyén chi phi dau vao thap c6 thé sé két thuc

Ky nguyén ty suét loi nhuan cao nh& nguyén liéu dau vao thap dwong nhu dang két
thuc, khi gia hat nhwa PVC toan ciu dang binh thwéng tré lai @ mirc cao hon. HSC
dw bao kha nang sinh 1&i sé& thu hep dan vé mirc binh quan qua khi tir Q2/2026, khi
lwong nguyén liéu tén kho gia ré dan dwoc tiéu thu hét. Mac du vay, BMP van la ¢
phiéu phong thi hap dan nh& c6 mire dinh gia hop ly va loi suét cé tirc 4n twong
(binh quan 10% trong 3 nam t&i). Dwa trén nhitng yéu té trén, chung téi duy tri
khuyén nghi Tang ty trong, v&i tiém nang ting gia 1a 11%. Chuang t6i khuyén nghi
nha dau tw can kién nhan dé tim ra diém mua vao thuan lgi, cu thé 1a cho tam ly lo
ngai lién quan dén tinh hinh dia chinh tri vén cé tac déng lén gia hat nhya én dinh
tré& lai. Quan diém mang tinh chién thuat nay sé mang lai viing an toan virng chéi
trwdc nhirng bién ddng vé& mat chi phi trong ngan han.

Cac xu hwéng hé tror chi phi dang dao chiéu
Diém dao chiéu cua ty suat loi nhuan

Dir liéu tr ndm 2020 dén dau nam 2026 cho thdy méi twong quan nghich ddo sau sac
gitra chi phi hat nhiya PVC va kha nang sinh 161 ciia BMP. Sau "ky nguyén vang" mé
rong ty suét lgi nhuan kéo dai trong nhiéu nadm, cuc dién dang thay déi. Tinh hinh
cang thang dia chinh tri leo thang tai Trung Déng da kich hoat gia ddu dau vao dao
chiéu manh, cho thay giai doan ty suét loi nhuan cao ky luc cia BMP da cham t6i
diém dao chiéu. Chung tdi tin ring can cé quan diém trién vong than trong hon cho
ntra cudi nam 2026 khi ty suét lgi nhuan cta nganh nay dang bwéc vao chu ky binh
thwong hoa.

Béi canh lich str — kha ning phuc hdi trong cudc khiing hoang nam 2020-
2021

Nam 2020-2021 1a c6t mbc quan trong dé danh gia d6 nhay ctia BMP déi véi cac cu
sbc tir phia ngudn cung. Trong dai dich COVID-19, gia hat nhywa PVC toan ciu da
tang vot tr khoang 700 USD/tan 1&n mirc dinh 1.850 USD/tAn vao cudi ndm 2021
(Biéu dd 1). Biéu nay da tao ra ap lwc chwa tirng cé lén cau tric chi phi clia cong ty,
dan dén ty suét loi nhuan thu hep nghiém trong. Do thyc hién phong téa trong dai dich
COVID-19 vao Q3/2021, ty suat loi nhuan gop ctia BMP da cham day & mirc chi 4,5%,
trong ty suét loi nhuan thuan chuyén sang mirc am 4,9%.

Nh&m dbi pho véi diéu nay, BMP da trién khai chién lwgc phong thi quyét doan bang
cach tang gia ban binh quan chinh thirc 1&n 59,5 triéu ddng/tAn. Mirc gia san nay cé
tinh "6n dinh" dang kinh ngac, hau nhw khéng thay ddi trong subt 4 nam qua cho dén
nay, va déng vai tro 1a la chén chinh bao vé loi nhuan ctia cong ty.

Trong thap ky qua, BMP rét it khi diéu chinh gia niém yét chinh thirc. Nam 2020-2021
la ngoai lé dang chu v, cu thé 1a vao Q1/2021 va Q4/2021, cong ty diéu chinh gia ban
nham phan (rng v&i sy tang vot chwa tirng cé cla gia hat nhya PVC tir 700 USD Ién
1.850 USD/tan. Xu hwéng lich st nay cho thay chinh sach gia ctia BMP ¢ tinh 6n
dinh cao, vén van twong dbi it bién dong ngay ca trong nhirng giai doan thi treong
cwe ky bat 6n.

Ky nguyén vang va chién lwgc gia ban cé tinh chién lwoc

Khi thi trwdng hat nhwa PVC bwéc vao chu ky gidm gia trong giai doan tlr nam 2022
dén nam 2025, BMP da tan dung téi da loi thé tir gia ban binh quan 6n dinh. Trong
khi gia ban chinh thirc van git® nguyén & murc 59,5 triéu ddng/tan, chi phi dau vao da
gidm xuéng khodng 680-750 USD/tAn. Xu hwéng nay da gidp ty suat loi nhuan gop
cai thién dang ké, dat mirc cao ky luc 47,9% vao Q3/2025.

BMP da vuot qua giai doan nay khéng phai bang cach gidm gia ban, ma théng qua
mot chién lwoc "gia thuan co thé thue hién dwoc" day tinh vi. Bang cach tan dung cac
chinh sach chiét khau linh hoat va cac mrc d6 khuyén mai, BMP da hap thu nhirng
bién ddng cua thi trworng trong khi van git viing duoc vi thé thwong hiéu cao cép. Co
ché van hanh nay cho phép cong ty thu vé gia tri t6i da trong ky nguyén chi phi thap.
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 20/3/2026

Cu séc dia chinh tri ndm 2026 — chi phi dau vao ting vot

Cac xu hwéng thuan lgi vé& chi phi dau vao trong ba ndm qua hién dang dao chiéu.
Mac du BMP mua hat nhyra trong nwéc tir TPC Vina (cong ty con clia Tap doan Siam
Cement) va AGC (mét doanh nghiép FDI cla Indonesia cé nha may tai Viét Nam),
viéc xac dinh gia ban trong nwéc van cé méi lién hé mat thiét véi tinh hinh bién dong
gia dau trén toan cau va chudi cung trng tai Trung Déng.

Tinh hinh cang théng dia chinh tri leo thang trong thei gian gan day da day gia chao
ban hat nhwa PVC téng tr mrc 750 USD/tan (trwdc khi xung dot xay ra) 1én khoang
950 USD/tan, twong (rng véi mire ting 40% tinh t d4u nam. Do nguyén liéu thwong
chiém 70% tdng chi phi trén méi don vi sdn phdm, da ting gia nay tré thanh yéu tb
bét loi Ion d6i vai linh vire san xuét.

Mac du KQKD Q1/2026 clia BMP van dwoc gitr virng nhé lwong hang ton kho gia ré
thu mua trudc thoi diém xung dot leo thang. Tuy nhién, ving dém nay dw kién sé can
dan vao cudi quy. Néu tinh hinh cang thang dia chinh tri tlep tuc kéo dai, tac dong tai
chinh tir "ct sbc cung ng" nay cé khd nang kéo gidm manh ty suét loi nhuan tiy
Q2/2026.

Nham gidm thiéu tac ddng nay, ching t6i ky vong cdng ty s& gidm manh chi phi khuyén
mai va chiét khau. Tuy nhién, do gia hat nhwa PVC tang qua manh, cac bién phap cét
gidm ndi bo nay co thé chi bu d&p phan nao chi phi gia tdng. Ching tdi dw bao sé xuét
hién giai doan binh thuwdng héa, khi do ty suat logi nhuan trd lai mire binh quan qua
kh(r, nén nha diu tw can phai diéu chinh chién lwoc trong nira cudi nam 2026.

Biéu dé 1: Chi phi diu vao va gia ban binh quan, BMP
Gia ban binh quan gan nhw di ngang trong 4 ndm qua mac du gia hat nhwa PVC giam manh...

——PVC (USD/tn) - cot trai Gi4 ban binh quan cia BMP (triéu d/tan) - cot phai
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Nguén: Bloomberg, HSC

Biéu dé 2: Ty suéat loi nhuan, BMP
...hd tro ty suét loi nhuan lién tuc mé réng

Ty suét loi nhuan gop —— Ty suét LNTT

50% Ty suét loi nhuan thuan e Chi phi BH&QL/Doanh thu 47.9%

42.8% /—g\

40% -
30% -
20% -

10% -

0%

-10% -
Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25

Ngudn: BMP, HSC

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay




:hsc

Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 20/3/2026

Kich ban tac dong cua gia nhwa PVC Ién Igi nhuan va gia muc tiéu cia BMP

Do gia nguyén liéu tang cao, HSC cho réng BMP kho co thé diéu chinh gia ban binh
quan ngay Iap tirc. HAu hét cac cong ty san xuét dng nhwa dang chon cach tlep can
"ngdi chd" dé xac dinh liéu cac dot tang g|a nay l1a nhat thoi hay 1a sw thay ddi mang
tinh cAu truc dai han. Phan (ng tire thoi clia cac cdng ty 1a tai thiét 1ap chién lwoc cho
cac chinh sach khuyén mai va chiét khau thay vi thay dbi gia ban binh quan.

Hién tai, cac cong ty da tam dirng dat hang thu mua méi véi mire gia dwoc chao ban
gan day 1a 950 USD/tan, thay vao d6 la str dung lwong hang tén kho hién cé vén dwoc
tich Ity v&i gia binh quan 750 USD/tAn. Lwong hang ton kho nay du kién sé duy tri
hoat ddng san xuat dén hét thang 4 hodc dau thang 5/2026. V&i nhirng gia dinh nay,
tac dong cla chi phi nguyén liéu cao c6 thé sé& bat dau phan anh vao KQKD tir thang
5/2026 tr& di, néu mat bang gia hién tai tiép tuc duy tri.

Bét chap sw ting vot gén day, chung t6i khéng tin rang mure gia hién tai (khoang 900—
1.000 USD/tan) co the duy tri trong dai han. Dot tang gia nay chu yéu duoc thuc day
b&i tam ly lo ngai vé phia cung hon la sy gia tang thuc chét trong nhu cau PVC toan
cau. Cu thé, khi nhu cau trong nuwdc ctia Trung Quéc van con yéu, lwgng ngudn cung
du thra tr nwéc xuét khdu Ién nay cé kha nang sé lam gia ban khéng & mirc cao
nhw hién nay. M6t khi cing thang dia chinh tri Idng xudng, ching tdi dw bao gia ban
sé Ui vé diém can bang mai.

O giai doan nay, ching t6i gia dinh gia hat nhiwa PVC ndm 2026 sé& tang 10% so v&i
cung ky 1én 789 USD/tan (so v&i du béo trwdc day la tang 2%), trong kich ban co sé.
Dwa trén gia dinh nay, loi nhuan thuan nam 2026 ciia BMP sé gidm 6% so v&i cung
ky xudng con 1.159 ty déng, twong rng v&i mirc diéu chinh gidm 13% so véi du bao
triwdrc do6 cha ching toi la tang trwdng 8%.

Phan tich d6 nhay ctia ching t6i cho thay gia hat nhwa c6 anh hwéng dang ké dbi voi
trién vong loi nhuan ctia BMP. Véi kich ban tiéu cuc, néu gia hat nhwa PVC binh quan
tang 15% so v&i cung ky 1én 825 USD/tan, chung t6i dw bao lgi nhuan thuan giam
13%, dat mirc 1.073 ty dong. Trai lai, néu da tang gia dwoc kiém soat & mirc 5% (753
USD/t&n), loi nhuan thuan dwoc ky vong sé 6n dinh, co khd nang tang nhe 1% lén
1.246 ty déng.

Bang 3: Kich ban cho gia hat nhwa PVC, BMP
Theo kich ban co s&, chung to6i gia dinh gia hat nhya PVC sé tang 10% trong nam 2026

i Tiém

. . . a A o SR o 2 Gia muc =
Kich ban Lei nhuan thuan 2026 (ty dong) Tang truwéng tiéu (déng) ténag
Gia hat nhya PVC 1a 753 USD/tan, tang 5% 1,246 1.4% 167,000 20.6%

. 2 iz o 1A .
Kich b;an co s& (Gia hat nhwa PVC +10% lén mirc 789 1,159 5.7% 153,000 10.5%
USD/tan)
Gia hat nhya PVC la 825 USD/tan, tang 15% 1,073 -12.7% 137,800 -0.5%

Ngudn: HSC

Dw bao loi nhuan méi

HSC diéu chinh gidm binh quan 15% dy bao lgi nhuan thuan cho giai doan 2026—
2028, nham phan anh gia dinh gia nguyén liéu dau tang cao. Do dé, loi nhuan thuan
nam 2026/2027/2028 dy kién dat 1an lwot 1.159 ty dong (gidm 6% so véi cuing ky),
1.126 ty déng (gidm 3% so v&i cung ky) va 1.152 ty déng (tang trudng 2%). Theo do,
loi nhuan thuan dwoc dw bao ting trwéng véi tbc dd CAGR 3 nam dat -2,1%.

Dwa trén moi trirdng hién tai, chiing t6i cap nhat cac gia dinh cho kich ban co s& giai
doan 2026-2028 nhuw sau:

Bang 4: Dw bao lgi nhuan, BMP
HSC ha TB 15% du bao loi nhuan thudn ndm 2026-2028, dé& phan anh gid dinh gia hat nhwa tang

Dw bao cii Dw bao méi % diéu chinh Tang truwéng
Chi tiéu 2026F 2027F  2028F | 2026F 2027F 2028F | 2026F 2027F 2028F | 2026F 2027F  2028F
Doanh thu thuan 6,061 6,545 7,004 6,061 6,545 7,004 0.0% 0.0% 0.0% 10.0% 8.0% 7.0%
LNTT 1,659 1,678 1,743 1,452 1,410 1,443 | -125% -15.9% -17.2% -5.7% -2.9% 2.3%
Loi nhuan thuan 1,325 1,340 1,392 1,159 1,126 1,152 | -125% -15.9% -17.2% -5.7% -2.9% 2.3%
Nguén: HSC
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 20/3/2026

Bang 5: Gia dinh doanh thu, BMP
Chung t6i gan nhw gi* nguyén dw bao doanh thu

Gia dinh chinh 2025 2026F 2027F 2028F
San lwong tiéu thu (tan) 93,603 102,963 111,200 118,984
Tang trwdng 20.2% 10.0% 8.0% 7.0%
Gia ban binh quan (triéu ddng/tan) 58.9 58.9 58.9 58.9
Tang trwdng -0.7% 0.0% 0.0% 0.0%
Nguén: HSC

Bang 6: Gia dinh ty suét Ioi nhuan, BMP
Ha wéc tinh ty suat loi nhuan gép nam 2026/27/2 1an lwot xudng 41%/40%/39% so v&i 45%/44%143% trong dw bao cil

Ty suat lei nhuan (%) 2025 2026F 2027F 2028F
Ty suat LNG 46.1% 41.3% 40.3% 39.1%
Chi phi BH&QL/dt 15.9% 14.8% 15.8% 15.3%
Ty suét LNTT 27.9% 24.0% 21.5% 20.6%
Ty suat LNT 22.3% 19.1% 17.2% 16.5%
Nguén: HSC

Bang 7: Chinh sach c¢é tirc bang tién, BMP
Loi suat cb tirc dwoc dw bao sé dat 10% trong vong 3 nam t&i

Chinh sach cb tirc bang tién 2025 2026F 2027F 2028F
Cb trc bang tién (ddng) 15,000 14,000 13,500 14,000
Ty lé loi nhuan chi tra cb tirc (%) 99.9% 98.6% 97.2% 97.8%
Loi suét cb tire (%) 10.8% 10.1% 9.7% 10.1%
Ty l& loi nhuan chi tra cb tirc (%) 99.9% 98.6% 97.2% 97.8%
Nguén: HSC

e Gia hat nhwa PVC: Chung t6i diéu chinh kich ban co' s& cho ndm 2026 [én
mirc 789 USD/tan (t&ng 10% so v&i cung ky hodc diéu chinh ting 8% so v6i
dw béo trwdc do), sau do tiép tuc diéu chinh tdng mét cach than trong & mirc
2% cho cac nam 2027 va 2028.

e Gia ban binh quan: Chuing t6i giir nguyén gia dinh gia ban binh quén sé di
ngang trong suot giai doan dv bao.

e San lwong tiéu thu: Dy bao san lvong tiéu thu dwgc gilr nguyén & muirc
10%, 8% va 7% cho cac nam 2026/2027/2028.

Déi voi chinh sach cb tirc bang tién mat, HSC van gilr nguyén gia dinh ty I8 chi tra s&
khong dbi & mirc khodng 97-99% trong 3 ndm t&i, twong (rng véi loi suét cb tirc hang
nam la 10%.

Dinh gia va khuyén nghij
Chuing t6i diéu chinh gidm 19% gia muc tiéu xuéng con 153.000d (tiém nang tang gia
la 11%), phan anh viéc diéu chinh gidm binh quan 15% dw bao cho giai doan 2026—

2028. Trong khi d6, ching t6i gi» nguyén gia dinh WACC & murc 11,3% va tbc d6 ting
triwdng dai han 1%. Cac gia dinh chinh nhw sau:

e Lai suét phi rui ro duoc gitr nguyén & mac 4%

e Phan bu rdi ro von CSH 8,75% (khong dbi)

e Hé sb beta khong déi 0,85 1an
Chu ky gia nguyén liéu dau vao gia ré dang két thuc, v&i ty suét Igi nhuan dy kién sé
tr& lai mire binh quan qua khur tir Q2/2026. Bat chap ap Iwc lién quan dén chi phi trong
ngan haq, BMP van la co phiéu phong thl] ¢6 kha nang phuc héi tot, nh& co lgi suat
co tirc hap dan & binh quan 10% va tiém nang tang gia 1a 11%. Chung t6i duy tri
khuyén nghi Tang ty trong va khuyén nghi nha dau tw can kién nhan Iya chon thoi
diém thich hop dé mua c6 phiéu, cho' gid hat nhya (chiu anh hwdng tir yéu t6 dia
chinh tri) giam dé co6 ty suat lgi nhuan tot hon.
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP)

Bang 8: Tinh toan FCFF, BMP

:hsc

Ngay 20/3/2026

Chung t6i dw bao dong tién sé dn dinh trong cac nam téi

Ty dong 2025 2026F 2027F 2028F
Loi nhuan thuan 1,229 1,163 1,137 1,172
+ Chi phi lai vay * (1 — thué suét) 0 0 0 0
+ Khau hao 67 72 80 88
- Thay ddi vbn lwu dong (16) (58) (38) (134)
- Chi phi d3u tw TSCD (98) (125) (123) (129)
Déng tién tw do cho DN (FCFF) 1,182 1,051 1,055 997
Nguén: HSC

Bang 9: Tinh toan WACC, BMP
WACC gi nguyén & mirc 11.3%

CAPM

Bang 10: Tinh toan chi phi vén CSH, BMP
Chi phi vén CSH khong déi & murc 4,8%

Tinh toan chi phi n¢

Lai suét phi rdi ro 4.0% Chi phi ng 6.0%
Phan bu rdi ro vén CSH 8.75% Thué suét 20.0%
Beta 0.85 Chi phi no’ sau thué 4.8%
Chi phi vén CSH 11.4% Ngudn: HSC
Vén CSH / Téng ngudn vén 98%
No / Téng ngudn vén 2%
WACC 11.3%
Nguén: HSC
Bang 11: Binh gia DCF, BMP
Gia muc tiéu mai 1a 153.000d (tiém nang tang gia 11% va diéu chinh giam 19%)

Ty dang 2025 2026F 2027F 2028F
Dong tién tw do doanh nghiép (FCFF) 1,182 1,051 1,055 997
Téc do tang trwdng dai han (g) 1%
Gia tri dai han 9,758
Dong tién twong lai 1,055 10,755
Gia tri hién tai 1,051 948 8,678

Gia tri hién tai cda gia tri dai han 7,874

Du béo gié trj hién tai ctia dong tién dén nam 2804
2028 !
Gia tri doanh nghiép 10,678

- Téng no (61)

+ Tién & twong dwong tién 1,905
Gia tri von CSH 12,522
Sé lwong cb phiéu dang Iwu hanh (triéu) 81.9
Gia tri hop ly/cp (tinh dén cudi nam 2026) 153,000

Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu gidam 13% trong 1 thang qua, phan anh lo ngai cla thj trwdng vé

viéc gia nhya PVC tang cao trong bbi canh cang thang dia chinh tri, BMP dang giao
dich v&i P/E treot dy phong 1 nam la 9,8 l1an, cao hon so véi binh quan 6 nam la 9,2

IAn.

Biéu dé 12: P/E trwot dw phéng 1 ndm, BMP
BMP dang giao dich & mtc P/E 14 9,8 1an...

Biéu d6 13: Po léch chuan so véi gia tri trung binh, BMP
...sat v&i binh quan 6 nam & murc 9,2 1an

Thuyc té Dw bao ctia HSC 50
30.0 ¢ D bao cla thi trwdng 40
3.0 1
20.0 2.0
1.0 -
AN,
: e~ 4
10.0 8.6 0.0 0.3
(1.0) 1
OO T T T T T T (20) -
T1/20 T1/21 T1/22  T1/23 T1/24 T1/25 T1/26 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Nguén: HSC Nguén: HSC
www.hsc.com.vn Trang 6

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay




Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 20/3/2026

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)

12-24A

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
819

12-25A

5,510
2,540
(877)

1,663
(129)
1.08

4.08
1,539
(310)

1,229

1,229
1,755

15,010
15,010
15,000
81.9
81.9
81.9

6,061
2,504
(897)

1,607
(156)

4.49
1,456
(293)

1,163

1,163
1,680

14,201
14,201
14,000
81.9
81.9
81.9

6,545
2,635
(1,034)

1,601
(182)

4.85
1,424
(287)

1,137

1,137
1,681

13,889
13,889
13,500
81.9
81.9
81.9

7,004
2,741
(1,072)

1,670
(207)

519
1,468
(296)

1,172

1,172
1,758

14,319
14,319
14,000
81.9
81.9
81.9

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-24A

1,313
(111)
(83.6)
(259)
(118)
334
889
(97.7)
(1,130)
911
80.1
(237)
(969)
0
(0.27)
0
(970)

821
(317)
0.03
504

792

12-24A

12-25A 12-26F 12-27F
1663 1607 1,601 1,670
(925) (72.8) (80.4) (88.4)
(129)  (156)  (182)  (207)
(302)  (293)  (287)  (296)
(104) 901 (432)  (132)
(115) (263) (131) 076
1,216 1,226 1,081 1,041
(123)  (125)  (123)  (129)
(1,288)  (63.0) (60.6) (25.5)
940  (87.7) 101 24.6
923 100 948  89.1
(379)  (176) 119  (40.4)
(1,044) (1,146) (1,105) (1,146)
0 0 0 0

0 571 485 458

0 0 0 0
(1,044) (1,140) (1,100) (1,141)

504 297 208 200
(207)  (89.6) (7.66)  (141)
0.05 0 0 0

297 208 200 595

1,093 1,101 958 913

12-25A 12-26F 12-27F

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)

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 o

499
2,702
0
2,702

3,200

33,003
(449)

297
1,760
129
525
47.0
2,758

309
6.20

4.00
62.9
239
620

3,379

54.9
111
227
484

o © O o

501
2,877
0
2,877

3,379

35,150
(243)

208
1,697
198
606
51.8
2,760

349
18.1
0
4.00
62.9
303
737

3,497

60.6
185
249
586

o © O o

603
2,894
0
2,894

3,497

35,352
(147)

200
1,636
214
655
55.9
2,761

389
211

4.00
62.9
327
804
3,565

65.5
196

621

o © ©O o

639
2,926
0
2,926

3,565

35,741
(135)

59.5
1,611
229
805
59.8
2,765

426
239

4.00
62.9
350
867

3,632

70.0
213
287
662

o © O o

680

2,952

2,952

3,632

36,060
10.5

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

43.1
30.9
215
20.1
(10.5)
(539
(4.83
(4.83
(4.83
(522
99.1

36.8
48.4
1.43
0.68
64.4
247
23.9

(16.3)
1.95
15.7
0.04
5.40

2.05
6.66
11.4
11.4
4.20
8.66

46.1 413 403 391
319 277 257 251
223 192 174 167
202 202 202 202
194 1000 800  7.00
233  (428) 007 457
240 (539) (220)  3.09
240 (539) (220)  3.09
240 (539) (220)  3.09
251 (667) (357) 370
999 986 972 978

44.0 40.3 39.1 39.9
59.2 55.4 54.7 56.5
1.67 1.76 1.85 1.95
0.73 0.76 0.68 0.62
64.5 62.2 61.1 69.0
15.9 20.3 20.0 19.6
13.7 19.0 18.3 18.3

(826) (490) (440) 057
177 189 200 210
129 103 881 807
003 004 004 004
570 471 445 418

1.69 1.57 1.46 1.39
5.32 5.65 5.69 5.54
9.23 9.75 9.97 9.67
9.23 9.75 9.97 9.67
3.94 3.92 3.88 3.84
10.8 10.1 9.75 10.1
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Bao cado doanh nghiép - CTCP Nhwa Binh Minh (BMP) Ngay 20/3/2026

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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  W: www.hsc.com.vn
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