THEO DOI

Gia muc tiéu 2025: 143.500 VND
% tang gia: 5%
Cap nhat: 30-06-25
TRIEN VONG 2025

Tich cyc: @ (1) Thi phan &n dinh v&i hé théng phan
phdi trai dai ca nudc; (2) Bién Igi nhuan gép duy tri &
muc cao

Tiéu cyc: Canh tranh cao vé gia ban thanh phdm cla
nganh nhua

RUi ro: Bién dong gid nhua, dac biét la gia dau tho va
PVC.

Q1/2025 Q3/2025F 2025F

DTT 1.383 1.428 5.950
% YoY 38% 2% 29%
LNST sau CBTS 287 302 1.071
% YoY 51% 4% 8%
Bon vi : ty VND

Téng quan doanh nghiép

BMP [a doanh nghiép nhya hang déu tai Viét Nam.
BMP ndm trong hé sinh thai cla Nawaplastic
Industries (Thai), gitip t6i uu hda chi phi dau vao khi so
sanh vd&i cac doanh nghiép cung nganh. Cong ty cling
s& hitu hé théng dai ly phan phéi rong khap Viét
Nam, vai chét lugng san phdm cao, dugc khach hang
tin dung.

Dir liéu thi trudng

Nganh nghé: Vat liéu xay dung & Noi that
Gia hién tai: 136.500 VND
Vén hoa: 11.174 ty VND
S6 lugng CPLH: 81,9 triéu cp
EPS 4 quy gan nhét: 13.288 VND
P/E: 10,3 lan
C8 tic tien mat 2025: 40,0%
C8 tc ¢ phiéu 2025: 0,0%
Gia Gia mua toi da
- — = - Gia muc tiéu P/B
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Ngudn: Fiinpro, DSC téng hap

BMP

CTCP Nhua Binh Minh

TOM TAT CAP NHAT

Ké&t thuc 3 thang dadu nam, , BMP da hoan thanh 25,8% ké hoach
doanh thu va 27,2% ké hoach Igi nhuédn nam. DSC udc tinh trong nam
tai chinh 2025 cbng ty s& dat mic doanh thu thuan la 5.950 ty VND
(+29% YoVY) va Igi nhuan sau thué la 1.071 ty (+8% YoV).

Udc tinh trén dugc dua trén giai dinh: (1) Nganh bat déng san va dau
tu cdng ma réng phuc hdi, dac biét trong khu vuc mién Nam; (2) BLN
duy tri & mdc cao bdi gia nguyén liéu dau vao (hat nhua va dau tho)

suy yéu trong dai han; (3) Rui ro mét thi phan giam,

TU d6, DSC gilt nguyén dinh gid cung khuyén nghi THEO DOI vdi
vlng gia muc tiéu cho nam 2025 la 147.500 VND, tucong dudng vdi
muic P/E du phdng la 11 1an.

CAU CHUYEN DOANH NGHIEP
Gia nguyén vat liéu dau vao tiép tuc duy tri  mirc thap

Bién Igi nhuan cla BMP tiép tuc duy tri & mdc nén cao do giad PVC
dau vao van dang & muc xdp xi 4700 CNY/T (-6% YoY), day la muc
thédp ky luc trong 10 ndm qua. Gia PVC tiép tuc dugc du bao sé duy tri
& muc do thap do: (1) Thi trudng B4t déng san Trung Quéc van chua
héi phuc trong khi t8ng cdng sudt PVC tai trung qudc dugc du bao
tang tU 28,7 triéu tan/ndm hién tai 1én 31,5 triéu tdn/ndm lam ngudn
cung tiép tuc du thua trong khi cau khong dap Ung du, (2) Cac chinh
sach ap thué chdng ban pha gia clia chinh phii An D6 d6i vai mat
hang PVC Trung Qudc chudn bi co hiéu luc trd lai, dac biét 1a 1énh
hoan viéc thuc thi quy dinh kiém soat chét lugng cta Cuc Tiéu chudn
An D& (BIS) d6i véi nhua PVC nhap kh3u s& hét han vao 24/6/2025.

Thi trudng bat dong san phuc héi va day manh dau tu céng

trong nira cudi nam sé la déng luc chinh

Thi phan ctia BMP thudc top dau nganh nhua, chiém linh hon 50% thi
trudng mién Nam, va thi phdn méang nhua xay dung ding thd hai ca
nudc (cap nhat cudi ndm 2023). Trong quy 1/2025 danh dau xu
hudng phuc hdi san lugng trong thang 3 & cac nhém nganh VLXD
nhu xi méang, nhua, diéu nay dén tu viéc thi trudng bt dong san
dang phuc héi rd rét (1) cac dong dau tu I6n dang chay vao thi
trudng phia Nam (2) ngudén cung BBS lién tuc cai thién. Cung vdi do
chinh pht dang ddy manh céac du an dau tu cong trong nam 2025,
vdi vi thé sdn c6, DSC ky vong san lugng ng nhya clia BMP tiép tuc
gia tang trong thdi gian tdi
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KET QUA KINH DOANH
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BMP

CTCP Nhua Binh Minh

PIEM NHAN TAI CHiNH
Tich cuc gianh lai thi phan

Doanh thu va Igi nhuén trudc thué Q1/2025 clia BMP dat 1383 ty dong
(+38% YoY) va 287 ty dong (+51% YoY). Két qua kha quan nay dén tu
tang trudng san lugng dat 40% svck, 1én hon 23.000 tan trong quy nhg
viéc thuc hién chuong trinh khuyén mai tdng chiét khdu cho hé théng
phan phdi thém 8% trong thang 3 nham (1) ddy manh san lugng trong
quy (2) gianh thi phan sau 2 nam duy tri gid ban cao (khi thi phan dang
dan méat vé phia tay cac déi thd). Diéu nay da lam san lugng riéng
thang 3 dat hon 13.000 tan, déng gép 57% vao san luong quy 1. DSC
Du bao BMP s& tiép tuc ddy manh chiét khdu nham gia tang thi phan
trong bdi cadnh san lugng tiéu thu nhua éng dang tang.

Bién Igi nhuan gop tiép tuc duy tri 6n dinh

Bién Igi nhuan gop van 8n dinh & muc 42,7%, cai thién nhe tir 42,4%
trong Q1/2024 nha gia hat nhua PVC van duy tri & mic thép, chi phi
ban hang tang, chi phi ban hang tang manh 21% svck (+49% so vdi
quy trudc) lén 182 ty déng do cac chinh sach chiét khdu ciia BMP. DSC
danh gia bién Igi nhuan cia BMP van duy ti 6n dinh nhd vao cac Ioi
thé tUr gid nguyén vat liéu dau vao, cling nhu du bao muc gia PVC van

& mUc thap trong thdi gian dai.
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CTCP Nhua Binh Minh

BMP

LICH SU KHUYEN NGHI
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BMP

CTCP Nhua Binh Minh

Xac nhan cua chuyén vién phan tich

Chung t6i xac nhan rang nhiing quan diém dudc trinh bay trong bdo céo nay phan anh ding quan diém ca nhan clia chiing toi. Chidng toi
cling x&c nhan rang khéng cé phan thu lao nao clia chidng t6i da, dang, hodc s& truc tiép hay gian tiép co lién quan dén céc khuyén nghi
hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién ciu phu trach cac bao céo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac cla nghién clu, va doanh thu clia cong ty, trong dé bao gébm doanh thu tur
cac don vi kinh doanh khac nhu b phan Méi gidi t6 chiic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o céo nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bao céo nay dudc viét dya trén ngudn thong tin dang tin cay
vao thdi diém céng bd. Céng ty C6 phan Ching khoan DSC khéng chiu trach nhiém vé do chinh xac clia nhiing théng tin nay. Quan diém,
du bao va nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khéng thé
hién quan diém chung clia Cong ty CE phan Chiing khoan DSC va cé thé thay d&i ma khong can théng béo trudce. Bao cdo nay chi nham
muc dich cung cdp thong tin cho cac t8 chiic dau tu cling nhu cac nha dau tu ca nhan ctia Cong ty ¢ phan chiing khoan DSC va khéng
mang tinh chdt mai chao mua hay ban bét ky chiing khoan nao dugc thdo ludn trong béo cdo nay. Quyét dinh clia nha dau tu nén dua
vao nhitng sy tu van doéc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khdng dugc phép sao
chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chdp thudn bang van ban clia Cong ty CS phan Chiing
khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac thong tin trong bao céo nay.

Phuong phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gid muc tiéu CAO HON gia thi trudng it nhat 15%

THEO DOI Gi4 muc tiéu CHENH LECH so véi gié thi truding thap hon 15%

BAN Gia muc tiéu THAP HON gi4 thi trudng ft nhét 15%

CHOT LOI Chi &p dung d8i véi c8 phiéu c6 bao cdo khuy&n nghi MUA gan nhat, bd phan phan tich nhan dinh rdng 6 phiéu

d3 tién t&i viing gi4 phan &nh hgp Iy cac luan diém d3 dé cap.

B& phén phan tich khong dua ra khuyén nghi trong trudng hgp bao céo khdng c6 muc dich khuyén nghi hodc

KHONG DANH GIA R P
khéng tim thdy day du cac thong tin xac thuc nham phuc vu cho viéc khuyé&n nghi cd phiéu.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SG CHINH

GD. Trung tam Phan tich

dat.tt@dsc.com.vn ¥ Tang 2, Thanh Cong Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Phan Duy Thanh N.  (024) 3880 3456

Chuyén vién Phan tich

thanh.pd@dsc.com.vn B4 info@dsc.com.vn
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