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BMP ghi nhdn doanh thu, LNST dat lan lugt 1,383/287 ty VND trong 1Q2025
(+31%/24% YoY) nhd (1) san lugng tiéu thu tang 47% YoY trong ky sau khi tang
chiét khau cho cac dai ly trong thang 03/2025 va (2) gia PVC resin trung binh trong
1Q2025 giam 14% YoY.

Trong 1Q2025, san lugng tiéu thu 6ng nhua udc tinh tang 30% YoY. Ching téi nang
udc tinh san lugng tiéu thu toan nganh trong 2025 [én 15% (so vGi 6% trong ky bao
cao gan nhat) sau khi dii liéu tiéu thu 3 thang dau nam vugt ky vong. Tuy nhién,
ching t6i ky vong BMP sé tiép tuc duy tri chinh sach chiét khau canh tranh hon so
vdi ndm trudc dé danh lai thi phan. KBSV udc tinh san lugng tiéu thu cia BMP dat
90,300/97,500 tan trong 2025/2026 (+17%/8% YoY).

Ching t6i nang dy phong bién 1 gdp clia BMP [én 42%/41% trong 2025/2026 trong
boi canh gia PVC resin dugc du bao tiép tuc duy tri & viing thap, chiu tac dong bdi
(1) nhu c3u thap tai Trung Qudc do thj trugng Bat dong san héi phuc chdm va hoat
dbng san xuat, xuat khau bi tac dong bdi chién tranh thugng mai. Bén canh dé, (2)
gia dau dugc du bao tiép tuc di ngang & vung trung binh 65 USD/thung t&i 1H2026.

Tai vung gia hién tai, |gi suat ¢6 tdc tién cia BMP udc tinh dat trung binh 9.5%/nam
trong giai doan tu 2025 - 2027.

V@i ty suat c6 tlc cao va hoat déng kinh doanh &n dinh, ching t6i xac dinh gia muc
tiéu cia BMP & miic 145,900 VND/cd phiéu (tuong Ung véi ty suat sinh |5i 7.5% so
vdi gia dong clfa ngay 05/06/2025).

Dif liéu giao dich Bién ddng gia c6 phiéu

‘e . n Ty |& CP tu do chuyén nhugng 44.1% (%) 1M 3M 6M 12M
Gia muctieu VND 145,900 GTGD TB 3 thang (ty VND/triéu USD) 343/13  Tuyétdoi 4 10 8 23
Téang/giam (%) 6.5% S& hitu nudc ngoai (%) 84.2%  Tudng doi -13 6 0 18
Gi4 hién tai (05/06/2025) VND 137,100 C8 dongén
Gid muc tiéu dong thudn VND 146,200 Nawaplastic 54.9%

Vén héa thi trudng
NS . 11.2/0.4
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia BMP (LHS, VND)
FY-end 2023A 2024A 2025F 2026F Thay d6i 50 v6i VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 5,157 4,616 5,388 5,948
L&i/(16) tif HDKD (ty VND) 1,304 1,229 1,384 1,420 200,000
Lgi nhuan ctia CD céng ty me (ty VND) 1,041 991 1,108 1,136 150,000
EPS (VND) 12,717 12,103 13,539 13,878 100,000
Téang trudng EPS (%) 50 5 12 3 50,000
P/E (x) 10.0 10.7 10.2 9.9
P/B (x) 3.9 3.9 41 41 0
ROE (%) 39 37 41 41 N
Ty sut c8 tic (%) 9.3 9.1 9.5 9.7

Ngudn: FiinProX, KBSV

Nguén: Bloomberg, KBSV
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Dién bién doanh thu giai doan 5 ndm gan nhat
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Hoat dong kinh doanh

Doanh thu (LHS, ty VND)

—o0— Tang trudng (RHS, %)

Nhya Binh Minh (BMP) la doanh nghiép hang dau
trong linh vyc san xuat 6ng nhya véi thi phan
dan dau tai thj trudng ndi dia (27% vao cudi

8,000 T - 30%
2023), thi trudng chinh tap trung tai khu vuc
6000 L T 2% mién Nam. BMP ¢4 4 nha méy vdi tdng cdng suat
dat 150,000 tan/nam.
+ 10%
4000 1
+ 0%
2,000 +
T+ -10%
0 20%
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Ngudn: Bao cdo cdng ty, KBSV
Diém nhin dau tu Chd thich

Hoat dong xay dung dan dung quay trd lai tang trudng trong 2025 - 2027. Ching t6i uGc tinh san
lugng tiéu thu 6ng nhua ctia BMP dat 90,300/97,500 tan trong 2025/2026 (+17%/8% YoY).

Gia PVC dau vao dugc du bao tiép tuc duy tri  mic thap tif gid tdi hét 1H2026. KBSV nang udc tinh
bién (di gdp cuia BMP dat 42%/41% trong 2025/2026.

Ty sudt cé tdc tién mat tuang déi hap dan. G viing gia hién tai, KBSV udc tinh ty suét cé tic tisn mit

cla BMP dat trung binh 9.5%/ndm trong giai doan 2025 - 2027.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,388 5,948 3.2% 4.8% 5,118 5,535 5.3% 7.5%
EBIT 1,471 1,517 12.1% 16.2% 1,404 1,398 4.8% 8.5%
LNST cOng ty me 1,108 1,136 12.9% 16.5% 1,096 1,055 1.1% 7.7%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Gid hién tai

Kich ban tiéu cuc

VND 169,900
(gia PVC resin duy tri & viing thap)

VND 145,900

VND 135,700

VND 116,800
(gia PVC resin hoi phuc, suy thoai)

Kich ban cd sg:
1) Tiéu thu 25/26 tang 17%/8% YoY
2) Bién |ai gbp 25/26 dat 42%/41%

Kich ban tich cuc:
1) Tiéu thu 25/26 tang 20%/9% YoY
2) Bién |ai gbp 25/26 dat 44%/43%

Kich ban tiéu cuc
1) Tiéu thu 25/26 tang 13%/7% YoY
2) Bién |5i gdp 25/26 dat 40%/38%

b KB Securities | VIETNAM



KBSV

RESEARCH
Hoat dong Kinh doanh
Bang 1. Cap nhat KQKD
(ty VND) 1Q2024 1Q2025 +/-%YoY Chi thich
Doanh thu 1,003 1,383 38%  San lugng tiéu thu tang 47% YoY
Lgi nhuan gép 425 590 39%
Bién gi nhuén gdp 42.4% 42.7% 29bps  BMP gia ting chiét khau ban hang cho dai ly, gia PVC resin giam 23% YoY trong ky
Thu nhép tai chinh 19 21 11%
Chi phi tai chinh -28 -40 41%  Chiét khau thanh toan tdng 44% YoY
Lgi nhudn tif cdng ty LD, LK 0 0
SG&A -179 214 20%  Chiphi hé théng phan phéi tdng 26% YoY
L&i/ 16 tif hoat ddng kinh doanh 237 357 51%
Thu nhép khac 1 1 56%
LNTT 237 359 51%
LNST 190 287 51%  Hoan thanh 27% ké hoach nam
LNST cong ty me 190 287 51%
Bién LNST cong ty me 18.9% 20.7% 181bps

Ngudn: BMP, KBSV

Biéu d6 2. Tudng quan san lugng tiéu thu va gia ban trung binh cia BMP

San lugng (LHS, tan) Gia ban trung binh (RHS, triéu VND/tan)

35,000 + T 70
30,000 + T 60
25,000 —+ T 50
20,000 —+ + 40
15,000 -+ T+ 30
10,000 -+ T 20
5000 + 10

0 0

O S N N I R R R
x&’»@%@ \x&x&w&%& @x&w&%& @\&w&%@ \x&x&w&%& \x&@w&%& &
Ngudn: KBSV
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Thi trudng Bat dong san va Xay
dung héi phuc tich cuc, BMP can
ti€p tuc duy tri chinh sach chiét
khau canh tranh dé danh lai thi
phan

CBRE du phéng nguén cung can ho tai TP. H6
Chi Minh tang 74%/17% YoY trong 2025/2026

Gia PVC resin ti€p tuc duy tri & ving
thap, diéu chinh ting du phéng
bién 3i gdp ctia BMP trong giai
doan 2025 - 2026
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RESEARCH

TU dau nam tdi nay, thi trudng Bat dong san va Xay dung da va dang cho thay
nhiing tin hiéu hoi phuc tich cuc (chi tiét tai bao cao nganh Bat dong san), phu
hop véi ky vong ctia KBSV. Qua trao déi véi mot vai doanh nghiép trong nganh,
ching t6i ky vong hoat dong xay dung va ngudn cung san pham sé tiép tuc gia
tang manh mé& hon trong giai doan 2026 - 2027, hé trg thic day nhu cau tiéu
thu éng nhua trong trung han.

Trong 1Q2025, ching t6i udc tinh san lugng tiéu thu cda thi trudng éng nhua
dat hdn 85,000 tan (+30% YoY), thi phan ctia BMP trong ky dat hon 27% nhdg
tang chiét khau cho dai ly sau giai doan Tét. M{c tang trudng an tugng trong 3
thang dau ndm la cd s& dé chlng t6i nang du phong tang trudng tiéu thu toan
nganh trong 2025 [&n 15% (so vGi mic 6% trudc dd), phan anh ky vong nhu cau
tiéu thu cai thién manh mé& nhd hoat dong xay dung budc vao chu ky tang
trudng mdi. Bén canh dé, chiing tdi ky vong dé xuat cat giam thi tuc xin gidy
phép xay dung d6i vdi cong trinh, nha & clia ngudi dan va cac du an da cé quy
hoach 1/500 sém dudc théng qua, tif d6 tao cu hich nhe [én vong quay tiéu thu
vat liéu xay dung, bao gdom &ng nhua dan dung trong trung han. KBSV udc tinh
san lugng tiéu thu cia BMP dat 90,300/97,500 tan trong 2025/2026 (tang lan
UGt 17%/8% YoY).

Biéu d6 3. DU phéng ngudn cung cin hd chung cu tai Ha N&i va TP. H6 Chi Minh

(can ho) W 2023 ®W2024 =2025F =2026F

32,700

35,000 + 30968 31,200
30,000 -
25,000 -
20,000 -

15000 +
10,550
8,700 9,000

5,163

10,000 -+

5,000 -+

Ha Noi TP.HCM

Ngudn: CBRE, KBSV

Gia PVC tai Trung Quéc va Dong Nam A dudc ghi nhan & miic 643/700 USD/tan
(giam 23%/14% YoY) trong b&i canh nhu cau tiéu thu tai Trung Quéc dugc dy
bao ti€p tuc duy tri d mlc thap do anh hudng cda (1) thi trudng B4t dong san
am dam va (2) trién vong xuat khau suy giam do chién tranh thuong mai. Thuc
té, chi sé Caixin PMI d3 giam hai thang lién tiép (thang 05/2025 dat 48.3x), phan
anh sé lugng ddn hang thap va rui ro thu hep hoat dong san xuat trong thgi
gian tdi.

Chung t6i nang du phéng bién 13i gdp ctia BMP [én 42%)/41% trong 2025/2026
(so vGi 41%/39% trong ky cap nhat trudc) trong béi canh gia PVC resin dugc duy
bao ti€p tuc duy tri d mic thap tU gid téi hét 1H2026.
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Biéu d6 4. Gia PVC resin Trung Quéc Biéu d6 5. Tudng quan gia PVC resin Trung Qudc va bién l3i
gbp ctia BMP

(USD/t4n) === PVCChina - ==--- Trung binh 5ndm s P\/C resin Trung Qudc CFR (LHS, USD/tan)
2500 + Bién |3 gop ctia BMP (RHS, %)
2000 2,000 50.0%
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1,500 ’
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1,000 20.0%
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500 T+
0 0.0%
0 Q)
¥
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Ngudn: Bloomberg, KBSV Ngudn: BMP, KBSV

Bang 6. Gia dau dugc du bao dao déng quanh viing 65 USD/thuing trong 2025-2026, tao ddng luc gitip gia PVC resin & viing thap

2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026

Median 66.5 66.0 65.5 65.5 66.5 65.0
Morgan Stanley 60.0 57.5 57.5 55.0 55.0 57.5
JP Morgan Chase 67.0 63.0 61.0 55.0 57.0 57.0
Citigroup 62.0 63.0 63.0 65.0 65.0 65.0
UBS Group 68.0 68.0 68.0 68.0 68.0
BofA Merrill Lynch 58.0 61.0 66.0 68.0 70.0 70.0
Goldman Sachs 64.0 61.0 59.0 57.0 56.0 55.0
BNP Paribas 67.0 67.0 62.0 60.0 61.0 62.0
Standard Charter 53.0 52.0 65.0 71.0 76.0 81.0
MUFG 65.0 63.0 62.0 64.0 62.0 63.0
HSBC 67.0 67.0 65.0 65.0 65.0

Ngudn: Bloomberg, KBSV

Lgi suat c6 tuic tién mat ti€p tuc & KBSV duy tri gia dinh ty |& chi tra ¢4 tdc cia BMP dat 97% trong 2025 - 2027 va

muc cao udc tinh ty suat c6 tuc tién dat trung binh 9.5%.

Bang 7. EPS va DPS du phéng ciia BMP

2025 2026 2027
EPS 13,539 13,878 13,194
Ty |€ chi tra 6 tic tien 97% 97% 97%
DPS 13,100 13,400 12,700
C6 tdic tien mat con lai 13,100 13,400 12,700
Lgi sudt 6 tlic tien mat 9.5% 9.7% 9.2%

Ngudn: KBSV
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Bang 8. Du phdng Két qua kinh doanh

Du phong Két qua Kinh doanh
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(ty VND) 2024A 2025E +/-%YoY 2026E +/-%YoY Chu thich

Doanh thu 4,616 5,388 17% 5,948 10%  San lugng tiéu thu tang 17%/8% trong 2025/2026
Ldi nhuan gép 1,989 2,286 15% 2,438 %

Bién lgi nhudn gdp 43.1% 42.4% -67bps 41.0% -142bps chiinal;i l%}?/z %IZE;Z:;(:})] ::\: F};:/écnrgezrrj?éknhi;ic;:uc
L&i tién gui 78 98 26% 112 14%

Chi phi l&i vay 0 0 0

L&i/16 ty gid, chiét khau thanh toan -144 -181 26% -208 15%  Tang chiét khiu thanh todn dé kich thich ban hang
Lgi nhuan tif cdng ty LD, LK 0 0 - 0

SG&A -676 -815 21% -922 13%  Tang cac chudng trinh hé trg ban hang

L3i/ 16 ti hoat ddng kinh doanh 1,229 1,384 13% 1,420 3%

Thu nhap khac 12 1 -90% 0

Lgi nhuan trudc thué 1,241 1,600 29% 1,420 -11%

Lgi nhudn sau thué 991 1,108 12% 1,136 3%

LNST céng ty me 991 1,108 12% 1,136 3%

Bién LNST 21.5% 20.6% -89bps 19.1% -147bps

Ngudn: BMP, KBSV
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Khuyén nghi TRUNG LAP véi BMP,
gia muc tiéu 145,900 VND/c6 phiéu

Bang 9. Téng hgp gia dinh

Dinh gia
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Gia 6 phiéu BMP da giam 4% trong 1 thang trd lai day sau khi phan anh mot
phan ky vong két qua kinh doanh tang tridng trong 2025 nhd (1) nhu cau tiéu
thu hoi phuc va (2) gid nguyén liéu dau vao (PVC resin) duy tri  muc thap. Véi
ty suat c6 tdc tién mat trung binh 2025 - 2027 udc tinh dat trung binh
9.5%/nam (cao han l&i suat gui tiét kiém) va hoat dong kinh doanh cét 16i 6n
dinh, KBSV xac dinh gia tri hgp ly ctia BMP & mdic 145,900 VND/c6 phiéu.

Rui ro chinh trong mé hinh dinh gid cGa ching tdi tdi ti dién bién gia nguyén
vat liéu dau vao (PVC resin va/hodc gia dau) hoi phuc sém hon du bao hién tai.

Bang 10. Dong tién tu do ciia BMP

Gia dinh Gia tri (ty VND) 2025 2026 2027 2028
Beta 0.73 LNST c6 dbng cong ty me 1,108 1,136 1,080 1,077
L&i suat phi rti ro 4.7% Chi phi khau hao 122 139 157 177
Phan bu rdi ro thi trudng 8.4% Thay d&i vén luu dong -118 -68 -28 31
Chi phing 5.0% CAPEX -121 -150 -162 -174
WACC 10.7% FCF 992 1,057 1,047 1,048
Nguon: KBSV Ngudn: KBSV
Bang 11. USc tinh FCFF clia BMP
(ty VND) 2025 2026 2027 2028
FCF 992 1,057 1,047 1,048
Téc do tang trudng dai han 1%
Gia tri dai han 10,931
Gia tri hién tai ctia FCF 936 901 807 7,605
Gia trj doanh nghiép 10,249
Tién va tudng dudng tién 1,753
Ng vay -55
Gia tri VCSH 11,946
SLCP 82
Giatrihgp ly 145,900
Ngudn: KBSV
Biéu d6 12. Tudng quan PBR va ROE cia BMP 10 nam
PBR clia BMP hién tai dang & vung +2 STD so
véi dudng trung binh 10 ndm
PBR PB 10Y avg 2STD -1STD +1STD +2STD ROE
45 45%
4.0 Ly I ks ,.‘I 40%
35 J[ ’1-_{\\ U+ 35%
30 Bt 14 30%
25 - 25%
20 + 20%
15 4 15%
10 + -+ 10%
05 + + 5%
T S L A L e B B A
eS8 2222288 R RFRUNNERRRRTIINTE
S E IS 8538555825885 5385538855&¢2

Ngudn: Bloomberg, KBSV
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BMP - Bang tém tit KQKD va du phdng, 2023A - 2026F
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Béo cdo K&t qua HDKD
(Ty VND)

Bang cén déi ké toan
(Ty VND)

(Bdo céo chudn) 2023 2024 2025 2026
Doanh s thuin 5,157 4616 5,154 5,627
Gid vén hang ban -3,041 -2,627 -3,081 -3,488
2,116 1,989 2,073 2,138
Thu nhép tai chinh 17 17 95 112
Chi phi tai chinh -144 -144 -175 -197
Trong dé: Chi phi l&i vay 0 0 0 0
L3i/(18) tif cdng ty lién doanh (tif ndm 2015) 2 0 0 0
Chi phi ban hang -676 -556 -119 -833
Chi phi quan ly doanh nghiép -107 -120 -155 -179
L3i/(18) tif hoat ddng kinh doanh 1,304 1,229 1,119 1,040
Thu nhap khac 6 12 1 0
Chi phi khac -3 0 1 0
Thu nhap khéc, rong 3 12 1 0
L3i/(18) tif cdng ty lién doanh 0 0 0 0
L5i/(16) rong trudc thué 1,307 1,241 1,334 1,040
Chi phi thué thu nhap doanh nghiép -266 -250 -224 -208
L&i/(16) thuan sau thué 1,041 991 896 832
Lgi ich clia ¢8 déng thiéu s& 0 0 0 0
Lgi nhudn clia C6 déng clia Cong ty me 1,041 991 896 832
Chi 56 hoat ddng 2023 2024 2025 2026
Ty suét Igi nhudn gop 41.0% 431% 40.2% 38.0%
Ty suat EBITDA 31.4% 32.2% 21.5% 24.4%
Ty suat EBIT 28.1% 29.1% 25.1% 22.0%
Ty suat Igi nhudn trudc thué 253% 26.9% 25.9% 18.5%
Ty suét (i hoat déng KD 25.3% 26.6% 21.7% 18.5%
Ty suét |gi nhudn thuan 20.2% 21.5% 17.4% 14.8%
Béo cdo luu chuyén tién té
(Ty VND) 2023 2024 2025 2026
LAi trudc thué 1,307 1241 1,334 1,040
Khau hao TSCD 172 111 122 138
L3i/(16) tif hoat dong dau tu -118 -78 0 0
Chi phi &i vay 0 0 0 0
L3i/(18) trudc nhiing thay déi vén luu dong 1,344 1,266 1,456 1,178
(Téng)/giam céc khoan phai thu 107 6 -16 -41
(Tdng)/giam hang ton kho 229 -92 -100 -56
Téng/(gidm) cac khoan phai tra 138 -57 19 15
( T&ng)/giam chi phi tra trudc 60 34 0 0
Chuing khoan kinh doanh, chi phi l3i vay, thué va khac =275 -268 =227 -169
Luu chuyén tién té rong tif cc hoat ddng san xuat kinh doa 1,603 889 1,133 928
Tién mua tai san ¢g dinh va cac tai san dai han khac -58 -98 -115 -142
Tién thu dugc tif thanh ly tai san ¢8 dinh 3 1 0 0
Tién cho vay hodc mua cdng cu ng -1,660 -1,130 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,435 910 14 0
Pau tu vao cic doanh nghiép khac 0 0 0 0
Tién thu tif ban cac khodn dau tu vao cac doanh nghiép | 0 0 0 0
C4 tifc va tién [&i nhan dudc 106 80 0 0
Luu chuyén tién té rong tif hoat dong dau tu’ -174 -237 -101 -142
Tién thu tif phat hanh ¢6 phiéu va vén gép 0 0 0 0
Chi trd cho viéc mua lai, tra lai ¢3 phiéu 0 0 0 0
Tién thu dugc céc khoan di vay 0 0 0 0
Tién tra cac khoan di vay 0 0 -4 -2
Tién thanh toan vén géc di thué tai chinh 0 0 0 0
C6 tdic da tra -966 -969 -868 -802
Tién |&i d& nhan 0 0 0 0
Luu chuyén tién té tif hoat dong tai chinh -966 -970 -872 -805
Luu chuyén tién thuan trong ky 463 -317 160 -19
Tién va tuong duong tién dau ky 359 821 504 664
Tién va tuong duong tién cudi ky 821 504 664 645

(Béo cao chudn) 2023 2024 2025 2026
TONG CONG TAI SAN 3,255 3,200 3,466 3548
TAI SAN NGAN HAN 2,594 2,596 2,876 2,954
Tién va tudng dudng tién 821 504 664 645
Gia tri thuan dau tu ngdn han 1,190 1,410 1,3% 1,3%
Céc khoan phai thu 174 178 193 234
Hang ton kho, rong 364 464 563 619
TAI SAN DAI HAN 661 604 590 594
Phai thu dai han 20 20 20 20
Tai san 6 dinh 286 265 273 278
Tai san dg dang dai han 12 20 4 4
Dau tu dai han 64 64 64 64
Lgi thé thudng mai 0 0 [ 0
NG PHAI TRA 565 499 521 574
Ng ngdn han 546 481 504 556
Phai trd ngugi ban 154 172 191 206
NguGi mua tra tién trudc 55 55 51 49
Vay ngén han 337 254 262 301
Ng dai han 19 18 18 18
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 0 0 0 0
Phai tra dai han khac 19 18 18 18
VON CHU SG HUU 2,690 2,702 2,730 2,760
Vén gép 819 819 819 819
Théng du vén ¢d phan 2 2 2 2
Quy khac 1,202 1,202 1,202 1,202
Lai chua phan phéi 667 679 708 737
Vén ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c6 déng khong kiém soat 0 0 0 0
Chi s8 chinh
(x, %, UND) 2023 2024 2025 2026
Chi s6 dinh gia
P/E 10.0 10.7 124 134
P/E pha lodng 10.0 107 124 134
P/B 39 39 4.1 4.0
P/S 0.0 0.0 0.0 0.0
P/Tangible Book 371 41.1 415 40.7
P/Cash Flow 65 12.0 9.8 120
Gia tri doanh nghiép/EBITDA 6.4 72 79 83
Gia tri doanh nghiép/EBIT 72 7.8 88 93
Hiéu qué quan ly
ROE% 39% 37% 33% 30%
ROA% 33% 31% 27% 24%
ROIC% 38% 36% 32% 30%
Céu tric tai chinh
Ty suat thanh todn tién mat 15 1.0 13 12
Ty suat thanh todn nhanh 4.0 43 45 4.1
Ty sudt thanh toan hién thdi 4.7 5.4 57 53
Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Vén vay ngan han/Vén CSH 0.0 0.0 0.0 0.0
V6n vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Cdng nd ngdn han/Vén CSH 02 0.2 0.2 0.2
Cbng nd ngan han/Tang Tai san 0.2 0.1 01 01
Téng cdng ng/Vén CSH 02 02 02 02
Téng cdng ng/Tong Tai san 02 0.1 0.1 0.1
Chi s6 hoat dong
Hé s8 quay vong phai thu khach hang 228 262 278 263
Hé s8 quay vong HTK 6.5 63 6.0 59
Hé s8 quay vong phai tra nha cung cap 214 189 16.9 17.5

Ngudn: KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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