THEO DOI

Gia muc tiéu 2026: 185.600 VND
% tang gia: 14%
Cap nhat: 30/01/2026
TRIEN VONG 2026

Tich cuc: (1) BBS dan dung phuc hoi; (2) Xu husng day
manh dau tu cong giai doan 2026-2030.

RUi ro: (1) Bién dong gia hat nhya PVC dau vao; (2) Rui ro
canh tranh thi phan tir NTP

Bon i ty YND Q4/24 Q4/25 2026F

DTT 1053 1.286 6.070
% YoV -28% 22% 10%
LNTT 291 328 1577
% YoY -9% 13% 3%

Téng quan doanh nghiép

BMP la doanh nghiép san xudt va phan phéi 6ng nhua
hang dau tai Viét Nam. TU 2018, BMP chinh thic trd
thanh céng ty con clia The Nawaplastic Industries (truc
thudc Tap doan SCG Thailand). BMP c6 Igi thé vé bién Iai
nhuan goép khi c6 ngudn cung hat nhua néi dia, giam anh
hudng ti bién déng chi phi dau vao.

Dif liéu thi truang

Nganh nghé: Vat liéu xay dung & Noi that

Gia hién tai: 163.000 VND
Vén hoa: 12.934 ty VND
S6 lugng CPLH: 82 triéu CP
EPS 4 quy gan nhat: 15.010 VND
P/E: 10,5 lan
C6 tuc tién mat 2025: 65,0%
C8 tlc c6 phiéu 2025: 0,0%
Gia Gia mua t6i da
- - - - Gid muctiéu P/B
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Nguon: Fiinpro, DSC téng hop

BMP

CTCP Nhua Binh Minh

TOM TAT CAP NHAT

LTy ké 12 thang nam 2025, BMP can méc doanh thu 5.510 ty VND (+19
YoY) va LNST 1.229 ty VND (+24% YoY), hoan thanh lan lugt 105% va
116% ké hoach dé ra.

DSC udc tinh doanh thu ctia BMP trong ném 2026 sé dat muc 6.070 ty
VND (+10% YoY) va LNST dat 1262 ty VND (+3% YoY) dua vao trién
vong: (1) BMP tiép tuc gitt muc chiét khdu cao dé gia tang thi phan; (2)
Hudng lgi tUr thi truong BBS dan dung hoi phuc trong ndam 2026, dac

biét tai khu vuc mién Nam.

Chung t6i khuyén nghi THEO DOI véi BMP véi mic gia muc tiéu 185.600
VND dua vao phudng phap DCF va P/E vdi ty trong tuong duang.

CAU CHUYEN DOANH NGHIEP
Trung Quéc bai bé hoan thué& VAT xuat khau tir thang 4/2026

Theo théng bdo ngay 8/1, B& Tai chinh va Téng cuc Thué Nha nudc
Trung Quéc sé bai bd khoan hoan thué gié tri gia tdng (VAT) déi vdi xudt
khdu polyvinyl chloride (PVC), c6 hiéu luc t&r ngay 1/4/2026. Bong théi
nay dudc cho la nham déy nhanh viéc loai bd cac nha may cd, chi phi cao
va kém hiéu qua tai Trung quéc dé tap trung vao cac nha san xuét hiéu
qua hon. Trong ngan han trudc ngay 1/4, san lugng xuét khdu dugc du
kién s& ting manh do cac nha san xuét c6 ddy hang di t6i da, gay ap luc
gidam lén gia hat nhua PVC. Sau ngay 1/4, khi uu dai hoan thué bi hiy bo,
gié xudt khdu hat nhua PVC dudc du bo s& tang 1én. Ching tdi danh gia
tac déng cla viéc tang gid hat nhya PVC 1én chi phi déu vao cliia BMP
khéng qué 16n khi phan 16n ngudn nguyén liéu dau vao clia BMP dugc
cung cdp bdi TPC Vina (Céng ty thanh vién thudc tap doan me SCG vdi
BMP) va AGC Chemical, déu la 2 cong ty ndi dia.

Phuc héi thi truéng BPS dan dung

Theo bao céo tur BXD, Ily ké dén hét nam 2025 c6 29.901 can NOTM
dudc hoan thanh (+27% YoY) va 108.787 can dd diéu kién ban nha & hinh
thanh trong tuong lai (+47% YoY). V& NOXH, Ity ké dén hét nam 2025,
c& nudc co 698 du &n NOXH dang trién khai véi quy mo 657.441 can, dat
khoang 62% chi tiéu ctia Dé an 1 triéu can hd. Thém nia, trong thai gian
gan day da co rat nhigu Nghi dinh, Nghi quyét nham théo g& cac nut
that phap ly cho nganh BDS, ching téi nhan dinh rang diéu nay sé& thuc
ddy ngudn cung nha & trong thai gian tdi, dac biét 1a ngudn cung NOXH.
Vi cac san pham tap trung vao phan khic xdy dung dan dung, ching téi
cho rang BMP s& dugc hudng Igi truc tiép tir su hdi phuc nay.
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KET QUA KINH DOANH
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BLNG & GIA HAT NHUA PVC
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Ngudn: BMP, DSC téng hop

BMP

CTCP Nhua Binh Minh

PIEM NHAN TAI CHiNH
Hoan thanh muc tiéu tang truéng nam 2025

Trong Q4/2025, BMP dat mdc doanh thu 1.286 ty VND (+22% YoY) va
LNTT dat 328 ty VND (+13% YoVY). Ly ké dén hét nam 2025, BMP can
mdéc doanh thu 5.510 ty VND (+19% YoY) va LNST 1.229 ty VND (+24%
YoY), hoan thanh [an lugt 105% va 116% muc tiéu trong 2025. Theo udc
tinh ctia DSC, san lugng bén hang ctia BMP dat 96,4 nghin tan (+32,97%
YoY) trong ndm 2025, déng luc tdng trudng chd yéu dén tu: (1) BMP tang
chiét khdu ban hang va gidam gia ban dé canh tranh thi phan véi NTP va
(2) Thi truding vat liéu xay dung hudng Igi nha sy hoi phuc cla thi trudng
BDS dén dung va dau tu cong.

Theo CBRE du phdéng, ngudn cung can hé tai Ha Néi sé dat lan luot 33
nghin can (+3,8% YoY) va 36 nghin can (+9,1% YoY) vao 2026 va 2027.
Con déi véi TP.HCM, ngudn cung sé dat 25 nghin can (+12,6% YoY) va 29
nghin can (+15% YoY) trong hai ndm tuong Ung.

DSC du phoéng san lugng ctia BMP sé dat 107 nghin tdn (+11% YoY) va
117,7 nghin tan (+10% YoY) trong 2026 va 2027. Chung téi gia dinh gia
ban trung binh clia BMP sé duy tri & mic 57,7 triéu VND/ tan (-0,86%
YoY) trong 2 ndm t4i.

Bién Igi nhudn cai thién nhé& chi phi dau vao neo 6 mirc thap

Két thic ndm 2025, BMP van duy tri dugc BLNG kha cao so vdi cac déi
thdi trong nganh, chl y&u nhe hudng Igi t viéc ndm trong hé sinh thai
clia Tap doan SCG Thailand va gié nguyén liéu dau vao neo & mic thép.
Cu thé, gia hat nhya PVC d& giam vé muc trung binh 644 USD/tan (-17%
YoY) trong Q4/2025.

Theo udc tinh tit Chemanalyst, du béo giad PVC cé thé nhich nhe trong
nam 2026 vi:

(1) Ngudn cung khéng 16 tir Trung Quéc du kién s& bi han ché khi loai bd
chinh sach hoan thué VAT vao 1/4/2026.

() Thi trudng tiéu thu PVC I8n nhét 3 An DO du kién s& md clfa cho
PVC cutia Trung Quéc (d8 bod thué chéng ban pha gia), tao thém kénh
tiéu thu cho PVC Trung Quéc.
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Nguon: BMP, DSC téng hop

CAU TRUC NG VAY & CHI PHi LAI
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TONG CHIET KHAU/ DOANH THU
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BMP

CTCP Nhua Binh Minh

Ty lé Tién mat & Dau tu ngan han duy tri 8 mic cao

Trong Q4/2025, BMP van duy tri dudc ty 1é Tién mat & Dau tu ngén han
/ T8ng TS & muic 61%, gidm tir mic 69% cla Q3. Chu y&u dén tif viec
BMP chi trd ¢& tic tién mat dot 1 clia 2025 trong Q4 vdi muc chi tra
6.500 VND/ 6 phiéu, téng gia tri hon 532 ty VND.

Chung t6i nhan dinh réng trong 2026 va 2027, BMP van s& duy ti dugc
muc ty 1& & trén 60%, chl yéu sé bi gidm xudng trong Q2 va Q4 khi

doanh nghiép chi tra 8 tic va sau do s& hoi phuc lai.

Cau tric ng vay & mirc thap

C4u trdc ng vay clia BMP cuc ky an toan khi doanh nghiép nay khong cé
béat ky khoan vay dai han nao. Pac biét, trong cdu phan cla vay ng ngan
han, chi yéu la ng vay tudn hoan va khong 6 tai san dém béo tir cong

ty lién két vdi hon 53 ty VND, khoan vay nay co 1ai suét la 0%.

DPang chu y, chi phi tai chinh cia BMP trong ndm 2025 da tang 1én muc
2311ty VND (+43% YoY), chu yéu dén tir viec BMP ddy manh chiét khiu

thanh toan nham tang san lugng ban hang trong nam.

DSC cho rang cdu tric nd vay an toan nay van sé dugc duy tri trong ndm
2026.

BMP gia tiang chiét khau dé chiém thj phan

BMP ghi nhén gia tdng muc chiét khdu 1én hon 14% doanh thu gop
trong n&m 2025, phan I6n dén t& muc tiéu gia tdng san lugng ban hang
va chiém thi phan tu NTP. Trong dé, chiét khdu cho hé théng phan phéi
13 16n nhat vai 482 ty VND (+36% YoY), tiép dén la chiét khdu thanh toan
véi 232 ty VND (+45% YoY) va chiét khdu thuong mai la 91 ty VND
(+46% YoY).

Ching t6i du phéng trong ndm 2026 va 2027, BMP van sé gitf téng muc
chiét kh&u & mic han 14% nham duy tri va gia tdng thi phan.
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DU PHONG KQKD

CTCP Nhua Binh Minh

BMP

Ty VND 2025 2026F %YoY 2027F %YoY Gia dinh 2026 & 2027
Doanh thu thuan 5.510 6.070 10% 6.677 10%
DSC du phéng san lugng ban hang clia BMP sé dat mic 106 nghin
tén (+12% YoY) va 117 nghin tan (+10% YoY) trong 2026 va 2027, véi
R PR — dong luc dén tir:
San lugng béan hang (nghin tén) 95 106 12% 17 10% . e x et am s
(1) BMP duy tri muc chiét khau trong cac nam tdi dé gia tang
thi phan, gilp tang trudng san ludng ban hang.
(2) Hudng Igi tif su hoi phuc tir thi trudng BDS dan dung.
Gié ban trung binh (triéu VND/ tén) 58 58 0% 58 0% DSC gia dinh BMP van giif muc gi trung binh trong hai nam téi
Chiét khau/ DT gép (%) 14% 14% 14%
CK thuong mai (Gidm trir DT) 91 99 8% 109 10%
CK hé thdng phan phéi (SG&A) 482 494 29% 543 10% Chung téi du phong doanh nghiép van sé gitt mitc chiét khau 14%
doanh thu gop trong 2026 va 2027.
CK thanh toén (CP tai chinh) 232 278 20% 305 10%
LNG 2.540 2.701 6% 2.938 9%
Bién Igi nhuan gép dugc du phong gidm nhe trong hai nam t&i do
Bién LNG (%) 46% 45% 44% anh hudng tlr chinh sach ¢t giam ngudn cung hat nhua PVC tu
Trung Quéc.
Doanh thu tai chinh 102 119 16% 14 -4%
LNTT 1.539 1.577 3% 1.685 7%
Bién LNTT (%) 28% 26% 25%
LNST sau CDTS 1.229 1.262 3% 1.348 7%
Bién LN rong (%) 22% 21% 20%
EPS (VND/CP) 15.010 15.416 16.466

Ngudn: DSC udc tinh va du phong
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PINH GIA

Phuong phap dinh gia

BMP

CTCP Nhua Binh Minh

Chung t6i k&t hap hai phuong phép dinh gid — chiét khiu dong tién DCF va P/E — vdi ty trong tuong ducng dé xéc dinh gia muc
tiéu cho BMP & mutc 185.600 VND/c8 phiéu. B6i véi phuang phap DCF, ching téi st dung muc chiét khdu WACC bang 11,6% va
gia dinh t6c¢ d6 tang trudng dai han la 1%. Vi phuong phap P/E, hién tai BMP dang giao dich & mic P/E dudi mic trung binh P/E

5 nam (11,3 1&n), v8i nhitng trién vong tich cuc da néu trén ching téi du phdng mic P/E muc tiéu clia BMP sé vé muc trung binh 5

nam. )
Chi phi sir dung vén binh quéan

M6 hinh dinh gia FCFF

WACC (%)

Ls phi rdi ro (%)

Phan bu rti ro vén ¢é phan (%)
Beta

Chi phi VCSH

Ls binh quéan

Thué thu nhap DN

Chi phi ng

Ty trong VCSH

Ty trong ng

DPinh gia P/E

161%  Pon vi: ty VND
402% N rong

875%  NOPAT
088

1,72%

Coéng: Khéu hao

700%  Tru: Thay déi vén luu dong

20,00% Tr: Vén dau tu
5.60%  pCrF

98,13%
187%

WACC
PV

P/E muc tiéu 2026
EPS
Gia muc tiéu (VND)

Pinh gia DCF (ty VND)

13
15.416
173.584

Gia tri hién tai thuan 2025-2029
T6c dé tang trudng dai han
Dong tién ty do 2031 * (1+g)
Giéa tri dai han

Gia tri hién tai cla gia tri dai han
Gia tri doanh nghiép

Cong: Tién mat

Trit: Téng no

Trir: Lgi ich CDTS

Gia tri caa VCSH

S6 luong CPLH (ty)

Gia muc tiéu (VND)

Téng hop dinh gia

6.164

1%
1.628
15.352
8.0M
14175
2.057
55
204.347

0,08
197.624

2026F 2027F 2028F
1736 1.876 1972
1.389 1.501 1.578

93 93 93

on (58) @)

(104) (114) (117)
1.286 1.422 1.482
11,61%

1.163 1.151 1.076

Phuang phap
DCF

P/E

Gia muc tiéu
Gia hién tai

Upside

Gia du phong (VND)

Ty trong
197.624 50%
173.584 50%

Gia du phéng theo ty trong (VND)
98.812

86.792

185.600

163.000

13,9%

2029F
2.052
1.641
93

(74)

(111)
1.550

1.008

2031F

2.149

1.749
93
(74)

(125)
1.612

841
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PHU LUC: B M P

Lich st khuyén nghi
M6 hinh kinh doanh

CTCP Nhua Binh Minh

LICH SU KHUYEN NGHI
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Gia e | ich st khuyén nghi

MO HiNH KINH DOANH

MO HiNH KINH DOANH @
CTCP NHUA BINH MINH (BMP) NHUA BINH MiNH

DAU VAO SAN XUAT PHAN PHOI

Thai Lan: céng ty me SCG ) SCG
Malaysia, Singapore,...

z 4 nha may nhya
& Dién tich: 253 ha
x Céng sudt: 200 nghin tén/ndm i
4 LNG: 20 - 40% "nggfv‘g:i‘"
‘ SAN PHAM CHINH | %
b —_— _— > N
HAT NHYA PVC, HoRve o
HDPE, PP,... ' e bosiad sl 1900 paiLy
[ PHAN PHOI TREN
PHUY TUNG [ o ¥ Vs TOAN QUGC
NHYA Phy ting éng gén PE Phy ting Phy ting
vh giodng devg gin PE PVC-U ool téu

PHONG PHANTicH DSC

Ngudn: BMP, DSC téng hop
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BMP

CTCP Nhua Binh Minh

Xac nhan cua chuyén vién phan tich

Chung t6i xac nhan réng nhiing quan diém dudc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan clia ching téi. Ching t6i cling
xac nhan rang khéng cé phan thi lao nao clia ching toi d4, dang, hodc s& truc tiép hay gian ti€p c6 lién quan dén cac khuyén nghi hay quan
diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan duoc thi lao dua trén nhiéu yéu t§
khac nhau, bao gém chét lugng, tinh chinh xac ctia nghién clu, va doanh thu cta cong ty, trong doé bao gém doanh thu tir cac don vi kinh
doanh khac nhu bd phan Méi gidi t6 chirc, hodc Tu van doanh nghiép.

B4o cao mién trir trach nhiém

B4o c4o nay dudc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. B4o cao nay dudc viét dua trén ngudn théng tin dang tin cay vao
thai diém cong bé. Cong ty C6 phan Ching khoan DSC khong chiu trach nhiém vé dé chinh xac cta nhitng thdng tin nay. Quan diém, du bao va
nhiting udc lugng trong bao cdo nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhitng quan diém nay khong thé hién quan diém
chung ctia Céng ty C8 phan Chiing khoan DSC va c6 thé thay d6i ma khong can théng béo trudc. Bao cao nay chi nham muc dich cung cap
théng tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan ching khoan DSC va khéng mang tinh chat mdi chao
mua hay ban bat ky chiing khoan nao dugc thao luan trong bao céo nay. Quyét dinh clia nha déau tu nén dua vao nhiing su tu van doc lap va
thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. B4o céo nay khdng dudc phép sao chép, tai tao, phat hanh va phan phdi
Vi bat ky muc dich nao néu khéng dudc su chap thudn bang van ban ctia Cong ty C6 phan Chiing khoan DSC. Xin vui long ghi ré ngudn trich
dan néu st dung cac thdng tin trong bao cao nay.

Phuong phap xac dinh khuyén nghi cia DSC:

Khuyén nghi DPinh nghia

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

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

CHOT LI Chi ap dung d6i véi 8 phiéu co bao cao khuyén nghi MUA gan nhét, bd phan phan tich nhan dinh rang ¢& phiéu da
tién t&i viing gid phan anh hap ly cac luan diém da dé cap.
B& phén phan tich khéng dua ra khuyén nghi trong trudng hgp bao cao khong cd muc dich khuyén nghi hoac khong

KHONG PANH GIA L . ) o
tim thdy déy du céc thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢ 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

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