THEO DOI

Gia muc tiéu 2026: 167.000 VND
% tang gia: 2%
Cap nhat: 14/11/2025

TRIEN VONG 2026

Tich cuc: (1) Xu hudng ddy manh dau tu céng giai doan
cudi ndm; (2) Bién Igi nhuan gdp duy tri & mdc cao.

RUi ro: (1) Bién déng nguyén vat liéu dau vao (dau tho);

(2) RUi ro mét thi phan vao tay ddi tha.

Bon v 1y VND Q3/24 Q3/25 2025F

DT 1.407 1532 5.950
% YoY 52% 9% 29%
LNTT 362 440 9.466
% YoY 35% 22% 26%

Téng quan doanh nghiép

BMP la doanh nghiép nhua hang dau tai Viét Nam. BMP
nam trong hé sinh thai clia Nawaplastic Industries (Théi),
gilip t6i uu hoa chi phi dau vao khi so sénh vdi cac
doanh nghiép cung nganh. Céng ty cling s& hitu hé
théng dai ly phan phdi rong khdp Viét Nam, vdi chét
lugng san phdm cao, dugc khach hang tin dung.

Dir liéu thi truang

Nganh nghé: Vat liéu xay dung & Noi that
Gia hién tai: 164.406 VND
Vén hoa: 13.990 ty VND
S6 lugng CPLH: 82 triéu CP
EPS 4 quy gan nhat: 14.639 VND
P/E: 1,7 lan
CG tuc tién mat 2025: 65,0%
C6 tc b phiéu 2025: 0,0%
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CTCP Nhua Binh Minh

TOM TAT CAP NHAT

LGy k& 9 thang dau nam 2025, doanh thu clia BMP dat 4.296 ty ddng
(+19% YoY) va LNTT 1.209 ty dong (+29% YoY), hoan thanh lan luct
80% va 83% ké hoach nam. DSC udc tinh trong ndm 2025 cong ty sé
dat muc doanh thu thuan la 5.950 ty VND (+29% YoY) va Igi nhuéan
sau thué 1a 1.271ty (+26% YoY).

Udc tinh trén dugc dua trén gid dinh: (1) Nganh bat dong san va dau
tu cong tiép tuc md réng phuc hoi, dac biét trong khu vuc mién Nam;
(2) Bién Igi nhuan tiép tuc duy tri & muic cao trong béi cdnh giad nguyén
liéu dau vao tiép tuc giam; (3) Thi phan doanh nghiép dang tang tré

lai.

DSC khuyé&n nghi THEO DOI v&i BMP v&i muc gid muc tiéu 167.000
VND. Tuang duadng vai mic P/E du phéng 12 [an.

CAU CHUYEN DOANH NGHIEP
Gia hat nhua duy tri 8 mirc thap

Gid PVC resin tai Trung Qudc tiép tuc ha xuéng con 639 USD/tan
trong bdi canh: (1) Chi phi san xuét PVC gidm do giad dau Brent gidm
xuéng ngudng 60 - 65 USD/thung trong khi gia khi ty nhién van di
ngang; (2) Ngudn cung PVC tai Trung Quéc du thira do thi trudng bat
ddéng san trong nudc van suy yéu (70% nhu cau PVC clia Trung Quéc
dén tir thi trudng bat déng san), tir dé tao ra ngudn cung xudt khiu
doi dao gay suc ép giam gia PVC trén thi truong toan cau; (3) Thué
chéng ban phé gid PVC 4p Ién Trung Quéc clia An D6 (qudc gia nhap
khdu PVC nhigéu nhat thé gidi) khién viéc xudt khiu Trung Qudc
chuyén hudng sang cac thi truding khac, dic biét 1d Béng Nam A, 1am
gia ban PVC & khu vuc nay gidm sut.

Pong luc dén tir nhu cau xay dung tai mién Nam héi phuc

Thi phéan ctia BMP thudc top ddu nganh nhua, chiém finh hon 50% thi
truong mién Nam, va khodng 25% thi phan ca nudc. Nam 2025 danh
déu xu hudng thi trudng xdy dung mién Nam dang noéng 1én khi
ngudn cung can hd mdi va bat dong san gén lién véi dat tai TP.HCM
dang dan quay trd lai va md réng sang cac khu vuc 1an can nhu Long
An, Ba Ria - Viing Tau. Cung vdi dé chinh pht dang ddy manh cac du
an dau tu cong trong ndm 2025, vdi vi thé s8n cd, DSC ky vong san

lugng 6ng nhua clia BMP tiép tuc gia tang trong thai gian tdi.
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KET QUA KINH DOANH
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Nguoén: BMP, DSC téng hop

BIEN LOI NHUAN
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Ngudn: BMP, DSC téng hop

Chi phi tai chinh
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Ngudn: BMP, DSC téng hap

BMP

CTCP Nhua Binh Minh

PIEM NHAN TAI CHiNH

Lgi nhuan duy tri da tang truéng bat chap ap luc suy giam
doanh thu

Q3/2025, BMP ghi nhén doanh thu dat 1.532 ty déong (+9% YoY) va
LNTT 440 ty dong (+21% YoY) hoan thanh lan lugt 80% ké& hoach
doanh thu va 83% ké hoach LNTT ndm 2025. Trong dé, san lugng 6ng
nhua 9T/2025 dat khodng 71 nghin tan (+18% YoY), diéu nay nhd vao
viéc BMP lién tuc gia tdng thi phan clia minh bdng cach tang khuyén
mai v&i cac nha phan phdi cap 1 va tang chiét khdu vdi cac clia hang
cép 2. Vi viéc thi truong xay dung mién Nam dang trd lai manh mé,
DSC cho rang, BMP s& tiép tuc ap dung cac bién phap chiét khéu
nham gitt viing thi phén va nang san luong tiéu thu c& nam Ién
khoang 90 nghin tén (+10% YoY).

Bién Igi nhuan tiép tuc hudng Igi tir gia dau vao thap

Bién Igi nhuéan gdp clia BMP tiép tuc duy tri & muc cao, dat 48% trong
Q3/2025. Piéu nay dén ti viéc BMP van git gid ban cao (cao haon
khodng 5% so vai déi thu canh tranh NTP) trong khi gid nguyén vét
liéu dau vao dang duy ti & muc thap. DSC cho rang, BMP hoan toan
6 thé duy tri duy tri dugc muc gid ban hién tai nhd vao viéc BMP ¢
dé phd thuong hiéu cao va hé théng phan phdi Ién (dac thu san
phdm &ng nhua uu tién chat lugng va thuong hiéu hon gia ban). Tu
dé tiép tuc nang cao bién Igi nhuan trong béi cdnh gid hat nhya dang

dugc du bao & muc thdp dén dau nam sau.

Chi phi tai chinh gia tidng theo da chiét khau thanh toan

Chi phf tai chinh cia BMP trong Q3/2025 tang manh, dat gan 80 ty
déng (+12% YoY). Nguyén nhan chinh cla su gia tdng nay, tuong tu
nhu trong Q3/2024, la do BMP ddy manh chinh sach chiét khau thanh
toan nham ma réng thi phan éng nhua. Bang chd v, trong Q3/2025,
BMP d& tang mdc chiét khau thanh toédn tir 2,8% (quy 2) 1én 5,2%,
trong khi chiét khdu thuong mai gittr nguyén & mdc 8%. Chinh sach
khuyén mai nay c6 thé khién luong ton kho tai cac nha phan phdi
tdng trong quy hién tai va anh hudng dén stic mua cta quy sau. Tuy
vay, chién lugc clda BMP hién tai hoan toan phu hgp khi nhu cau tiéu
thu 6ng nhua dang tang dan trong bdéi canh hdi phuc cla thi truong

xay dung mién Nam.
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PINH GIA BMP

CTCP Nhua Binh Minh

Phuong phap dinh gia

MUc P/E ctia BMP hién dao dong quanh muc trung binh 5 nam 1a 11,3, cho thdy dinh gia c8 phiéu dang & muc hgp ly. Phan
anh dung vdi ky vong ctia DSC trong céac bao céo trudc, bao gém: (1) Su md réng cla thi trudng bat déng san va dau tu cong
tai khu vuc phia Nam; va (2) Xu huéng gidm cua gid nguyén liéu dau vao. SI dung phuong phép dinh gia P/E v&i mic P/E du
phdng 12 1an, dua trén gia dinh thi phan clia BMP sé tiép tuc tdng trong nam tdi, DSC xéc dinh gia muc tiéu cho ¢ phiéu BMP
la 167.000 VND.
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Nguodn: Fiinpro, DSC téng hop

(+/-) 2SD
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PHU LUC:

Lich stir khuyén nghi
M6 hinh kinh doanh
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HAT NHUA PVC,

HDPE, PP,...

-
-y 4 nha may nhya
3 Dién tich: 253 ha
Céng suat: 200 nghin tan/nam
LNG: 20 - 40%

SAN PHAM CHiNH

ONG PVC
HDPE, PP ONGPVC-U GNG PEHD ONGPP-R
PHU TUNG E ? }
NHUA Phu tiing 6ng gan PE Phy ting Phuy ting
va gioding 6ng gén P PVC-U woi tidu
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PHOI VOI

e

1900 paiLy
PHAN PHOI TREN
TOAN QUGC

PHONG PHAN TicH DSC

Ngudn: BMP Q3/2025, DSC t6ng hop

https://www.dsc.com.vn/

Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

BMP

CTCP Nhua Binh Minh

Xac nhan caa chuyén vién phan tich

Chung t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla chiing téi. Ching téi
cling xac nhan rang khong cé phan thi lao nao cla ching téi da, dang, hodc s& truc tiép hay gian tiép co lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao cdo nay nhan dugc thu lao dua trén
nhiéu yéu t6 khac nhau, bao gdbm chét lugng, tinh chinh xéac clia nghién clu, va doanh thu ctia cong ty, trong dé bao gém doanh thu tir cac
don vi kinh doanh khac nhu bé phan Méi gidi t6 chitc, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

B4o cdo nay dudc viét va phat hanh bdi Céng ty C& phan Chiing khoan DSC. Bao cdo nay dudc viét dua trén ngudn théng tin dang tin cay
vao thai diém cong bé. Cong ty C8 phan Ching khoan DSC khodng chiu trach nhiém vé dé chinh xac clia nhitng thdng tin nay. Quan diém,
du béo va nhitng udc lugng trong bao cao nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhiing quan diém nay khong thé
hién quan diém chung clia Cong ty CE phan Ching khoan DSC va c6 thé thay d6i ma khéng can thong bao trudc. Bao céo nay chi nham
muc dich cung cdp thdng tin cho cac t8 chitc dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢§ phan ching khoan DSC va khéng
mang tinh chat mai chao mua hay béan bét ky chiing khodn nao dugc thao luan trong bao céo nay. Quyét dinh clia nha dau tu nén dua vao
nhiing su tu van déc lap va thich hop vdi tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét. Bao cdo nay khong dudc phép sao chép,
tai tao, phat hanh va phan phdi vai bat ky muc dich nao néu khéng dudc su chdp thudn bang van ban clia Cong ty C8 phan Ching khoén
DSC. Xin vui ldng ghi r& ngudn trich dan néu st dung cac thong tin trong bao céo nay.

Phuang phap xac dinh khuyén nghi cia DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi trudng it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%
BAN Gia muc tiéu THAP HON gid thi truding ft nhat 15%

CHOT Lo Chi ap dung d6i vdi & phiéu co bao cdo khuyén nghi MUA gan nhét, bo phan phan tich nhan dinh rang c& phiéu
d4 tién t&i ving gid phan anh hop Iy cac luan diém da dé cap.
B& phan phan tich khéng dua ra khuyén nghi trong trudng hdp bao cao khéng cd muc dich khuyén nghi hoac

KHONG PANH GIA - . ) N
khong tim thdy day di cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi c6 phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH

9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Néi

DPao Hai Nam . (024) 3880 3456
Chuyén vién Phan tich
nam.dh@dsc.com.vn P4 info@dsc.com.vn
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