Vietcap

BMP - Lgi nhuén thiét Iap ky luc mai nha bién Igi nhuan
rong dat mic cao nhat trong mot thap ky, bu dap cho mic
sut giam manh vé san lugng; phu hgp vai ky vong - Bao
cao KQKD

Doanh Nghiép

CTCP Nhua Binh Minh (BMP) d& céng bo KQKD quy 2/2026 nhu sau:

® Doanh thu thuan: 1.320 ty dong (-9% QoQ, +1% YoY).
® | NSTsaulgiich CDTS: 367 ty dong (+21% QoQ, +11% YoY) - muc cao nhat theo quy tu
trudc dén nay.

KQKD 6T 2026:

® Doanh thu thuan: 2.777 ty dong (+3% YoY; 41% du bao nam 2026 cla chung toi).
® | NSTsaulgiich CDTS: 671ty dong (+9% YoY; 52% du bao nam 2026 clia chung toi).

Doanh thu quy 2 gidm so véi quy trudc va gan nhu di ngang so véi du BMP da tang gia ban trong
thang 4/2026, cho thay san lugng ban sut giam manh. BMP d4 tang gia niém yét tu dau thang 4
(knoang 15% déi vai PVC, 30% doi véi HDPE, 15% doi véi PPR), tuy nhién doanh thu thuan quy 2
chi tadng nhe YoY va giam 9% QoQ - cho thay san lugng tiéu thu gidm khoang han 20% QoQ va
hon 10% YoY. Chung téi cho rang san lugng tiéu thu suy yéu chu yéu (1) do t8ng muc chiét
khau giam manh (-60% QoQ, -34% YoY), va (2) kha nang do nhu cau co thé da suy yéu (kha
nang trong thang 5-6) khi ngudi mua tri hodn mua hang vdi ky vong gia sé ha nhiét sau khi xung
dot tai Trung Pong ha nhiét - mot dién bién ma chung téi cling quan sat thay tai thi trusng
thep xay dung.

Bién Igi nhuan rong dat muc cao nhat trong han mét thap ky nhd bién Igi nhuén gdp duy tri 8n
dinh v& muc chiét khau gidm manh. Bién Igi nhuén gop quy 2 duy tri 6 muc 46,7% (so voi 47,2%
trong quy 1va 46,7% trong quy 2/2025). Ban dau, chung to6i ky vong bién Igi nhuan gop sé tang
so véi quy trudc nhd gia ban trung binh cao hon va lugng hang ton kho gia thap ma BMP dé tich
IGy cho nlia ddu ndm 2026 (theo chia sé cua ban I&nh dao tai su kién VAD 2026), nhung bién Igi
nhuan gdp thuc té lai gidm nhe so vai quy trudc ti mic nén cao, kha nang do san lugng giam
manh khién chi phi ¢6 dinh trén moi don vi san phadm tang Ién. Tuy nhién, bién Igi nhuan rong
van dat 27,8% - muc cao nhat trong mét thap ky va phu hap vai ky vong clia chung téi - khi mic
cai thién dén tu yéu to chiét khau: ty 1& t8ng chiét khau/doanh thu gidm manh xuéng 8,3%
trong quy 2 (so vai 18,7% trong quy 1va 12,8% trong quy 2/2025) - muc thap nhat theo quy k&
tl nam 2023. Nng do, LNST sau Igi ich CBTS quy 2/2026 dat muc cao nhat theo quy du doanh
thu kha khiém ton.
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Nhin chung, k&t qua Igi nhuan quy 2 phu hgp vai ky vong cla chung toi, véi LNST sau Igi ich
CDTS Ily ké nlra dau nam dat 52% du bao ca nam cua chung toi. Tuy nhién, ching t6i sé diéu
chinh cac gia dinh vé san lugng tiéu thu va chiét khau dé phan anh két qua quy 2 mdi nhat, du
can thém danh gia chi tiét. Boi vai nlia cubi nam, chung toi ky vong bién Igi nhuén sé trd lai muc
binh thudng tu muc nén cao clia nlia dau ndm khi lugng hang tén kho gia thap can dan.

KQKD quy 2 va& nlia ddu ndm 2026 clia BMP

KQ
Ty b 2 2 2 o vor ST T o bao
2026 bao
2026
Doanh thu thuan 1.308 1.457 1.320 -9% 1% 2.691 2.777 3% 6.796 41%
Lgi nhuan gop 611 688 617-10% 1% 1.201 1.305 9% 3.131 42%
ChiphiSG&A -187 -282 -149-47%-20% -401 -431 7%-1.408 31%
Lgi nhuan tu HBKD 424 406 468 15% 10% 800 874 9% 1.724 51%
-Thu nhéptéichinh 25 25 28 13% 11% 47 5314% 123 43%
—Chiphitéichinh -38 -53 -38-27% 1% -78 -9117% -235 39%
L3i/16 rc‘>ng khac 1 2 1 -9% 45% 2 328% 5 57%
LNTT 412 380 459 21% 11% 771 839 9% 1.617 52%
LNST sau lgi ichCBTS 330 304 367 21% 11% 617 671 9% 1.294 52%
Cd cau SGSA
Té’ng céng 187 282 149 -47%-20% 401 431 7% 1.408 31%
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- Chiét khau thuong mai 105 192 54 -729%-48%
- SG&A binh thuang* 82 90 95 5% 15%
Chiét khau**
Téng céng 167 272  110-60%-34%

- Chiét khau thuong mai (ghi 105 192 54 -72%-48%
nhan & SGSA)

- Chiét khéu thanh toan (ghi 37 53  38-27% 3%
nhan & chi phi tai chinh)

- Chiét kn4u doanh thu 25 27 17-36% -31%
Chiét khau / doanh thu
T6ng cong 12,8% 18,7% 8,3%

- Chiét khau thuong mai (ghi 8,0% 13,2% 4,1%
nhan & SGSA)

- Chiét khdu thanh toan (ghi 2,8% 3,6% 2,9%
nhan & chi phi tai chinh)

- Chiét khdu doanh thu 1,9% 1.9% 1,3%
Bién Igi nhuén
Bién lgi nhuan gop 46,7% 47,2%46,7%
SG&A/doanh thu 14,3% 19,3% 11,3%
SG&A binh thudng/doanh thu 6,3% 6,2% 7,2%
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Bién Igi nhuén tu HBKD 32,49 27,9%35,5% 29,7% 31,5% 25,4%
Bién Igi nhuadn rong 25,29%20,9% 27,8% 22,9%24,2% 19,0%

Nguon: BMP, Vietcap. *Chi phi SG&A binh thudng la chi phi SG&A khdng bao gom chiét khau
thuong mai. **Téng chiét khau la tdng cua chiét khau thuong mai, chiét kndu thanh toan va
chiét khau doanh thu.
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