Vietcap

CTCP Nhua Binh Minh (BMP)

Nganh Nhua
Ngay bao cao 04/09/2025
Gia hién tai 152.000 VND
Gia muc tiéu 155.400 VND
Gia muc tiéu gan nhat 149.000 VND
TLtang 2,3%
Loi suat c8 tuc 9,5%
T6éng muc sinh 16i 11,8%
GT vén hoa 12,7 nghin ty déng
Room KN 1,9 nghin ty déng
GTGD/ngay (30n) 23,4ty déng
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 81,9tr
Phaloadng 81,9tr

BMP VNI
P/E (trugt) 10,9x  14,8x
P/B (hién tai) 4,5% 1,8x
ROE 39,8% 12,8%
ROA 32,8% 2,0%
Tong quan Cong ty

Thanh 1&8p nam 1977, BMP la doanh
nghiép tién phong clia nganh 6ng
nhua Viét Nam. Nawaplastic (cong
ty con cua SCG Thai Lan) hién so
hdu 54,99% BMP.
Dién bién gia c8 phiéu
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Hoang Gia Huy
Chuyén vién

Nguyén Thao Vy
Trusng phong cao céap

See important disclosure at the end of this document
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KHA QUAN +11,8%
2024 2025F 2026F 2027F
Doanh thu (ty dong) 4.616 5.330 5.800 6.206
Doanh thu % YoY -10% 15% 9% 7%
LNST sau CDTS (ty déng) 991 1224 1199 1126
LNST sau CDTS % YoY -5% 24% -2% -6%
EPS % YoY -5% 24% -2% -6%
Bién LN gbp 43,1% 45,2% 43,1% 40,0%
Bién EBITDA 30,9% 31,6% 28,8% 25,6%
Bién LN tu HBKD 28,4% 29,9% 27,2% 24,1%
Bién LN rong 21,5% 23,0% 20,7% 18,1%
DTTD/Doanh thu 19,5% 27,3% 22,0% 19,4%
EV/EBITDA 7,0x 5,9x 6,0x 6,3x
P/E 12,7x 10,3x 10,5x 1,2x
P/B 4,6x 4,5% 4,5% 4,5%
ROE 36,8% 45,0% 43,7% 40,8%

Bién Igi nhudn du kién duy tri 8 mlic cao nh& chi phi dau vao
thap; cd tuc tién mat cao

e Chungt6i duy tri khuyén nghi KHA QUAN déi véi CTCP Nhua Binh Minh (BMP) va nang gia muc
tiéu thém 4% 1én 155.400 dong/c phiéu.

e Gia muc tiéu cao hon cla chung téi do chung toi nang du phong LNST sau Igi ich CBTS
2025/26/27/28/29F 1an luct thém 6%/8%16%/4%14%. Diéu nay chl yéu dugc thic déy bdi du
phong bién Igi nhuan gdp cao hon clia chung téi thém an lugt 1,1/1,1/0,8/0,3/0,2 diém % trong
giai doan nay.

e Du phong bién Igi nhuén gop cao han phan anh (1) gia PVC giam manh hon ky vong do cudc
chién thuong mai My-Trung, (2) viéc An D6 théng bao ap thué chéng ban pha gia (CBPG) cao
d6i vai PVC nhap khau tU Trung Quac vao ngay 14/08/2025 - diéu nay sé lam tang ngudn cung
nguyén vat liéu PVC dau vao & cac thi trudng ngoai An Do, va (3) muc tén kho PVC & Trung
Quéc hién tai gitt 8 muc cao. Cac yéu té nay dan dén gia nguyén liéu dau vao PVC giam va do
do tac dong tich cuc dén bién Igi nhuén clia BMP.

e VGilich su chitrd c6 tuc 100% trong giai doan 2019-2024 va dy phong Igi nhuan nam 2025 cao
hon, chung téi nang dy bao 8 tuc tién mat nam tai chinh 2025 én 14.500 dong/cd phiéu (so
Vi 13.500 dong/cd phiéu trude do), tuong Ung ty 1€ chi tra 98% va Igi suat ¢ tuc 12 thang toi
hap dan 14 9,5%.

e Vailgi nhuan va lgi suét cd tuc cao clia BMP, ching téi danh gia dinh gia c8 phiéu kha hdp dan,
V@i P/E binh quan giai doan 2025-26 1a 10,4 an. Gia muc tiéu cla chung toi tuong Uing P/E binh
quan giai doan 2025-26 14 10,6 1an, thap hon mét chut so véi P/E binh quéan 3 nam/5 nam cong
tylan luot 1a 11,4 1an/11,3 1an.

Chung tdi cho réing bién Igi nhuan ctia BMP c6 thé sé duy tri  muc cao ky luc hién tai trong
nua cudi ndm 2025 va ndm 2026, do ching tdi du bao gia PVC dau vao sé tiép tuc duy tri &
muic thap. Cac dong luc chinh bao gém: (1) su phuc hoi cham cua thi trusng BBS Trung Quac, két
hap véi viéc c&ng thédng thuong mai My-Trung cang lam suy yéu téc dé phuc héi; (2) phan quyét
ap thué CBPG gan day clia An Do déi véi PVC nhap khau ti Trung Quéc 122-232 USD/tén (tuong
duong =17-33% gia ban), khién nguén cung xuat kh&u PVC tU Trung Quéc chuyén hudng sang
cac thj trudng ngoai An Do va do do sé kéo gia ban tai cac khu vyc do giam; cung vai (3) ton kho
PVC tai Trung Quéc hién dang & muic cao. Lién quan dén yéu t6 (2), An Do 1a nudc nhap khau PVC
I6n nhat thé gidi (chiém hon 15% tEng kim ngach nhap khau toan cau) va clng 1a thi trusng xuét
kh&u PVC 16n nhat clia Trung Quéc (chiém hon 35% téng kim ngach xuat khdu PVC cla Trung
Quéc), do dé chung téi cho rang phan quyét nay sé cé tac dong dang k& déi vai dong chay thuong
mai PVC toan cau. Chung t6i ky vong cac yéu té nay sé gilr gia PVC ¢ muc thap va duy tri bién Igi
nhuan gép ctia BMP & muc cao trong giai doan ntia cubi nam 2025-2026.
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M6t han ché tiém &n ddi véi quan diém trén la kha nang cét gidam céng suat PVC theo chinh
sach “chdng canh tranh tiéu cuc” ndm 2025 cda Trung Qudc. Khong gidng nhu theép, PVC chua
dugc néu tén trong danh sach nhdm dén cla chinh sach nay, nhung tinh trang du cung va nhu
cau hanguon yéu khién nganh PVC co thé trd thanh muc tiéu. Trong ngén han, ching téiky vong
gia PVC van sé chiu ap luc, do tinh trang du cung, phan quyét ap thué CBPG clia An Do va mutc tén
kho cao tai Trung Quéc, Ian 4t tac dong cua viéc cat gidm cdng suét (néu xay ra) - vén can thai
gian dé hién thuc hoa. Gia PVC da tang manh trong thang 7 do ky vong vé viéc cét giam san lugng,
nhung nhanh chong diéu chinh tré lai do nhu cau yéu, thdng bao vé viéc ap thué CBPG clia An Do
va muc tén kho cao. Trong dai han, ching téi cho rang gia PVC dau vao sé& hoac duy tri 8n dinh &
muc thap (néu khéng co cét gidm cong suat) hodc phuc hdi cham (néu viéc cat gidm cong suéat
xay ra dang ké&). Chung t6i than trong gia dinh kich ban thir 2 1a kich ban co s clia chung téi, dong
nghia rang néu viéc cat gidm khong dién ra, thi sé co kha nang diéu chinh tang déi vai du bao hién
tai cla chung toi.
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Tri€n vong ndm 2025: Chi phi dau vao thap dukién sé giup bién
Igi nhudn nlra cudi nam duy tri 8 mic cao

Hinh 1: Du bdo ndm 2025 cua Vietcap ddi véi BMP

Ty déng 2024 Dybdo Dybdo Dybdo Dybéo Nhan dinh ctia Vietcap
2025 2025 2025 2025 mdi
Cii Mé&i  Meéislv  slvci
2024
Doanh thu gép 4679  5.380 5.427 16% 1% * Chung téi diéu chinh tang nhe du bao tang trudng san lugng ban YoY

[&n muic 16% (so vai muc 15% trusc dé), nhd KQKD nira ddu ndm 2025 (6T
2025) ghi nhan & muc tich cuc hon ky vong. San lugng ban 6T 2025 tang
26% YoY Ién muc xap xi 45.900 tan.

* Chung t6i gitr nguyén gia dinh gia ban trung binh sé tiép tuc di ngang

Yoy.
Khoan gidm tru doanh thu -63 -75 -98 55% 30%
Doanh thu thuan 4.616 5.305 5.330 15% 0%
Lgi nhuan gop 1.989 2.337 2.408 21% 3%
Chi phi SG&A -676 -861 -814 21% -5%
Bién LN tU HDKD 1.313 1.476 1.594 21% 8%
Thu nhép tai chinh 79 74 88 12% 19%
Chi phi tai chinh -162 -104 -152 -6% 46%
Khac 12 1 1 -96% 0%
LNTT 1.241 1.447 1.530 23% 6%
LNST sau lgiich CDTS 991 1.158 1.224 24% 6%
T8ng chiét khau 574 717 749 30% 4%
T8ng chiét khau / Doanh thu 123%  133%  13,8% * Dy bao dugc diéu chinh tang do KQKD 6T 2025 t&t hon ky vong. Chung
gbp t6i cling cap nhat du bao cho cac knoan muc chi phi chiét khdu dua trén
- Khoan gidm tri doanh thu 1,3% 1,4% 1,8% KQKD 6T 2025.
- Chiét khau thuong mai* 7,5% 10,0% 9,2%
- Chiét khdu thanh toan** 3,4% 1,9% 2,8%
T8ng chi phi SG&A 676 861 814 21% -5%
- Chiét khau thuong mai 352 538 499 42% -7%
- ChiphiSG&Abinhthudnghoa™ 324 323 315 -3% -2%
Bién Igi nhuan (trén doanh thu thuan)
Bién Igi nhuén gop 431%  441%  452% * Chuing t6i diéu chinh giam gia dinh tang trudng gia nguyén liéu déu vao

xudng muc -5% YoY (so vdi muc -2% trudc day), nham phan anh: (1) muc
giam manh hon dukién cla gia hat nhua PVC trong quy 2, trong bdi canh
cang thing thuong mai My-Trung, (2) viéc ap thué CBPG ctia An D6 d6i
VGi PVC nhép khdu tl Trung Quéc, sé khién ngudn cung chuyén hudng va
kéo giam gia ban PVC tai cac thi trusng ngoai An D6, va (3) muc tén kho
PVC cao tai Trung Quac (Hinh 2).
* DU PVC chua bj dua vao danh sach muc tiéu trong chinh sach “chéng
canhtranh tiéu cuc” clia Trung Quéc (khac vai thép), nganh nay dang doi
dién tinh trang du cung, cdng thém nhu cdu ha nguén yéu (lién quan dén
susuy yéu clia thitrusng BBS Trung Quac) . Biéu nay cho thdy nganh PVC
clia Trung Quéc c6 thé sé& trd thanh muc tiéu va co kha nang sé phai chiu
sy diéu chinh tr chinh sach nay trong tuong lai.
* Trong ngén han, ching t6i du bao gia PVC van sé tiép tuc chiju &p Iuc,
do 3 yéu t6 néu trén Ian at kha néng cét gidm san lugng, qua dé hé tro
bién Igi nhuan goép clia BMP trong nlia cudi nam 2025 va ca ndm 2026.
Thuc té, gid PVC da tdng manh trong thang 7 do ky vong vé vié cat gidm
san lugng nhung da nhanh chéng diéu chinh trd lai, do ap luc ti nhu céu
BDS yéu, viéc ap thué CBPG clia An D6 ddi vai PVC Trung Quéc, va mic
tén kho cao (Hinh 3). Trong dai han, chung téi du bao gia PVC dau vao sé
hoac duy tri 6n dinh & muc thap hién tai (néu viéc cét giam cong suat
khéng xay ra) hoac phuc héi cham (néu cét gidm cong suét dién ra dang
k€). Chung toi than trong gia dinh kich ban thu hai la kich ban co s cla
chung toi.
* Gia PVC da giam 9,1% so vdi dau nam va 11,4% YoY so vai muc trung binh
cung ky ndm trudc tinh tu dau nam.

Chi phi SG8A / Doanh thu thuan 14,6% 16,2% 15,3%

Chi phi SG&A binh thudng héa 7,0% 6,1% 5,9% * Dy bao dugc diéu chinh giam do KQKD 6T thap hon nhe so vdi ky vong.
/ Doanh thu thuan”

Bién LN tU HDKD 28,4% 27,8%  29,9%

Bién LNST sau Igiich CDTS 21,5% 21,8% 23,0%

Ngudn: BMP, Vietcap. *Dugc ghi nhan trong chi phi SG&A. **Dugc ghi nhan trong chi phi tai chinh. ~Chi phi
SG&A khong bao gom chiét khau thucng mai.
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Hinh 2: T6n kho xa hdi Trung Quéc: PVC (nghin tan)
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Nguon: Sina Finance, Wind, Vietcap t8ng hop
Hinh 3: Gia PVC cua Trung Qudc (CNY/tén, theo ngay)
Gia tang manh nhd ky vong cua Gid ban diéu
5,200 thi trusng vé kha nang cét giam chinh do tac
nguén cung theo chinh sach 46N LU tAm IV
5,100 “chéng canh tranh tiéu cuc” i 9 ) Y
5000 clia Trung Quéc. thitruong suy
’ yéu, nhu cau
4,900 ti€p tuc & muc
4,800 tnépva Anbo
cong bd muc
4,700 thué CBPG cao
4,600 doivai PVE)
Trung Quoc.

TO1/25 T02/25 T03/25 TO04/25 T05/25 TO06/25 T07/25 TO08/25

Ngudn: Bloomberg, Vietcap

An Db da hoan tat cudc diéu tra CBPG déi véi PVC nhap khau tir Trung Quéc va cac qudc
gia/vung lanh thé khac.

Vaongay 14/08/2025, Téng vu Phong vé thuong mai (DGTR) clia AnDé cong bé két ludn cudi cling trong
cudc diéu tra CBPG déi vai PVC nhép khau ti Trung Quéc, Bai Loan, Indonesia, Nn&t Ban, Han Quéc, Thai
LanvaMy. Phan quyét khuyén nghiap miic thué tirUSD122-232/t4n doi véi cac cong ty sanxudt ti Trung
Quoc (=17-33% gia PVC), trong khi cac cong ty xuét khdu khac chiu muc thué thap han (

Hinh 4). Cac muc thué nay cé hiéu luc trong vong 5 ndm, nhung thai diém ap dung cu thé van chua dugc
céngbo.

An D6 hién 1a quéc gia nhap khdu PVC 16n nhat thé gisi, chiém hon 15% t8ng kim ngach nhap khau
toan cau. Xét theo goc nhin ctia An Do, Trung Quéc hién Ia quéc gia cung cap chiém uu thé vai 41%
thi phan vao nam 2024, tiép theo la Nhat Ban (14%), Dai Loan (13%), Han Quéc (11%) va My (9%).
Xét theo géc nhin clia Trung Quéc, An Do ciing la thi trusng xuéat khdu PVC quan trong: trong 7T
2025, An D6 chiém hon 35% téng kim ngach xuat khau PVC ctia Trung Quéc. Chiing téi cho réng
phan quyét nay sé giup day gia PVC tai An Do 1&n cao, déng thai tao ap luc gidm gia tai cac thi
trudng ngoai AnDo do nguon cung bi chuyén hudng, qua dé co thé mang lailgi ich cho BMP.

Hinh 4: Cac phan quyét so bd va cudi cung vé thué CBPG cua An D6

Thué CBPG s6 bd (USD/tan) Thué CBPG cudi cung (USD/tan)

Trung Quéc 82-167 122 - 232

Pai Loan 25-163 22-205

Indonesia 73 -200 55-204

Nhat Ban 54 - 147 49 -148

Han Quéc 0-161 0-169

ThaiLan 53-184 60-193

My 104 - 339 72 -284

Nguén: SDIC Futures, Vietcap t8ng hop

See important disclosure at the end of this document www.vietcap.com.vn 04/09/2025 1 4
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Tri€n vong ndm 2026: Lgi nhudn duy tri gan mic ky luc, du tang
trudng han ché

Hinh 5: Du bao ndm 2026 cua Vietcap ddi véi BMP

Ty déng Du bao Dubao YoY Nhan dinh cua Vietcap
2025 2026
mai

Doanh thu gop 5.427 5.888 8% * Chung t6i dy bao san lugng ban sé tang trudng & muc 8%, nhd dugc thuc
d&y bai su phuc héi clia thi trudng BPS va cac hoat déng khuyén mai.

* Chung t6i gia dinh gia ban trung binh sé di ngang Yoy.

Khoan giam tr doanh thu -98 -88 -10% * Chung t6i gia dinh ty 1& khoan gidm tri doanh thu/doanh thu gop sé trd lai
muc binh thudng YoY.

Doanh thu thuan 5.330 5.800 9%

Lgi nhuén gop 2.408 2.502 4%

Chi phi SGSA -814 -924 14%

Bién LN tu HDKD 1.594 1.577 -1%

Thu nhap tai chinh 88 86 -3%

Chi phi tai chinh -152 -165 8%

Khac 1 1 0%

LNTT 1.530 1.499 -2%

LNST sau Igi ich CDTS 1.224 1.199 -2%

T8ng chiét khau 749 842 12%

T6ng chiét khau / Doanh thu 13,8% 14,3%

gop

- Khodn gidm tri doanh thu 1,8% 1,5%

- Chiét khau thuong mai* 9,2% 10,0%

- Chiét khau thanh toan** 2,8% 2,8%

Tong chi phi SGSA 814 924 14%

- Chiét kh&u thuong mai 499 589 18%

- Chi phi SG&A binh thudng hda™ 315 336 7%

Bién Igi nhuan (trén doanh thu thuan)

Bién Igi nhuan gop 45,2% 431% * Chung téi gia dinh bién Igi nhuén sé binh thudng hda sau muc ky luc cla
nam 2025, dya trén gia dinh than trong rang Trung Quéc sé cét gidm nguén
cung PVC, va tac dong nay sé dan thé hién theo thai gian, kéo theo su phuc
hoi cham cla gia PVC déu vao.

*Y&u t6 ho trg: Néu khdng co cat gidm nguén cung, gia PVC sé duy tri 6 muc
thap do nhu cau trong nudc yéu va kno khan & thi trusng xuat knau, tlrdo hd
trg sy gia téng bién Igi nhuéan cua BMP.
* RUi ro: Sy sut giam manh hon du kién clia nguén cung va/hoac sy phuc hoi
nhanh hon du kién cuia thi trusng BBS.

Chi phi SG8A / Doanh thu thuan 15,3% 15,9%

Chi phi SG&A binh thudng hoa 5,9% 5,8% * Giam YoY nhd hiéu Ung kinh t&€ quy mé tot hon.

/ Doanh thu thuan”

Bién LN tu HBKD 29,9% 27,2%

Bién LNST sau lgiich CDTS 23,0% 20,7%

Nguén: BMP, Vietcap. *Bugc ghi nhan trong chi phi SG&A. **Dugc ghi nhan trong chi phi tai chinh. ~Chi phi
SG&A khéng bao gém chiét khau thuong mai.

See important disclosure at the end of this document
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Hinh 6: Lich chia c& tic béng tién mat clla BMP va dy bao cua Vietcap

Cé tuc tién mat/co 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
phiéu (déng/cé phiéu)

Thong bao trong nam 5.000 6.320 2.600 8.400 12.600 11.990 14.500 14.500 13.500 12.000 12.000

Chi tra thuc té trong nam 4.500 5.840 3.480 5.700 11.800 11.840 14.500 14.500 13.500 12.000 12.000

Tunam trudc 2.500 3.000 3.480 2.600 5.300 6.100 6.250 6.250 6.250 6.250 6.250

Tunam hién tai 2.000 2.840 - 3.100 6.500 5.740 8.250 8.250 7.250 5.750 5.750

Ty léchitracétuc 108% 100% 100% 100% 100% 100% 98% 100% 99% 97% 97%

Lgi suat c8 tuc 12 thang 3,3% 4,2% 1,7% 5,5% 8,3% 7,9% 9,5% 9,5% 8,9% 7,9% 7,9%

t&i (3 muc gia hién taila
152.000 déng/cé phiéu)

Nguén: BMP, du bao cuia Vietcap. Mau xanh tuong Ung c8 tuc tién mat dugc tra trong 12 thang toi.

Luuy:

Do BMP da duy tri ty 1& chi tra c6 tuc tién mat & mic 100% trong giai doan 2019-2024, ching t6i hién gia
dinh ty & chi tra c8 tic sé & muc 96-97% (trén Igi nhuan khéng bao gém cac khoan thu nhap bé sung
khac) trong giai doan nam tai chinh 2025-2029.

P& vai ¢8 tuc tién mat nam tai chinh 2024, DPHCD nadm 2025 d4 thong qua muc b tuc la 11.990 déng/cd
phiéu. BMP da chi tra dgt 16 muc 5.740 dong/cd phiéu vao ngay 12/12/2024, dong thdi, dat 2 vai mic c8
tuc 14 6.250 déng/cd phiéu du kién s& dugc chi tra vao ngay 05/06/2025.

Da6i voi nam tai chinh 2025, ching t6i du bao ¢ tuc tién mat sé dugc chi tra d muc 14.500 dong/cé phiéu,
dua theo du bao LNST sau Igi ich CBTS nam tai chinh 2025 diéu chinh cla ching téi, cung vdi tién 1€ chi
tra c8 tuc vai ty 18 100% clia BMP trong cac nam trudc day. Do do, chuing téi ky vong ¢ tuc tién méat trong
12 thang tdi sé & muc 14.500 dong/cd phiéu, bao gém dot 1 clia ndm tai chinh 2025 14 8.250 déng/c3
phiéu (duy kién sé dugc chi tra vao nlra cudi nam 2025) va dat 2 14 6.250 dong/cd phiéu (dy kién sé dugc

chi tré vao nlia dau nam 2026). Lgi sudt cG tuc 12 thang tdi la 9,5%.

Ba bi€u do dudi day cho thay nhu cau doi véi vat liéu xay dung tai Trung Quoc dang kha yéu,
nguyén nhan la do nganh BBS tu nhan clia nudc nay hién dang suy yéu va chua cé dau hiéu phuc
héi ré rét, bat chdp cac chinh sach hé trg quy mé I6n ti Chinh phd ké tU ndm 2023. Biéu nay dé
git cho gia hat nhya PVC dau vao & muc thap, do Trung Quéc chiém gan mét nlia lugng tiéu thu
PVC toan céu, theo S&P Global.
Hinh 7: Gia tri dau tu clia Trung Quéc cho  Hinh 8: CacquydautucliaTrungQudcdanh  Hinh 9: Gia tri dau tu clia Trung Quéc vao
linhvuc phat trién BBS sovdi daunam (YoY)

chocécchutidau tuBbS so véidaunam (YoY)

cac tai san cé dinh so v6i dau nam (YoY)
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- Toa nha chung cu:-10,9%
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*Téng (TO1- 07/2025): -3,7%

- Khoan vay trong nudc:: +0,1%

- Pau tu nusc ngoai: +3,2%

- Vén ty huy déng: -8,5%

- Tién gui & bién lai tam Ung: -9,9%
- Thé chép canhéan: -9,3%

*Téng (TO1-07/2025): +1,6%

- Doanh nghiép Nha nudc/cd phan Nha
nuac: +3,5% = Manh

-Daututunhan: -1,5% > Yéu

Gia tdng vén diu tu tu phia nha nudc
vén chua du dé thuc ddy dau tu'tunhan.

Nguon: Cuc Théng ké Quéc gia Trung Quéc, Vietcap (Luu y: Phan dugc in nghiéng 1a nhan dinh cla Vietcap)

See important disclosure at the end of this document
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Hinh 10: Gia nhya dau vao chinh ciia BMP so véi gia dau va ethylene
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600 Do nhu c&u yéu tir Trung Quéc, gid nhya dau vao van duy tri & \~“~-__ _-%0
400 muc thép. Gia trung binh nam 2024 clia nhya PVC da giam 4,3%
YoY tU mUc ca s thap clia ndm 2023. Trong nam 2025, Gia PVC 20
200 da giam 9,1% so v&i dau nam va 11,4% YoY so vai muc trung binh
0 cung ky ndm trudc tinh ti dau nam. 0
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Ethylene (USD/ton - LHS)

Nguon: Bloomberg, Vietcap

Hinh 11: Bién Igi nhuan gdp so véi gia nhua dau vao chinh cia BMP
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Nguon: Bloomberg, BMP, Vietcap

Hinh 12: Bién Igi nhuén gdp so v4i gia nhya dau vao chinh ctia BMP
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Nguon: BMP, FiinPro, Vietcap

See important disclosure at the end of this document
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binh gia

Chung téi tiép tuc sur dung két hap phuong phap chiét khdu dong tién (CKDT) (ty trong 70%) va
P/E (ty trong 30%) dé€ dua ra gia muc tiéu 14 155.400 déng/c8 phiéu cho BMP.

e Dinh gia theo phuong phap CKDT cla chung tbi cao hon 3% so vai Bao cao Cap nhat trudc,
do chung tdi lan lugt diéu chinh tang 6%/8%/6%14%/4% du bao LNST sau Igi ich CDTS cac
nam 2025/26/27/28/29, véi nguyén nhan dén tu muc tang déi vai du bao bién Igi nhuan gop
cla chung toi.

. binh gia theo P/E cua chung t6i cao hon 6% so vdi Bao cao Cap nhat trudc, nhd muc tang
d6i véi du bao LNST sau Igi ich CBTS trung binh giai doan 2025-26 clia chung téi. Chung toi
ti€p tuc duy tri P/E muc tiéu & muc 13,0x.

Do dinh gia dua trén CKDT va P/E cla chung t6i déu tang, nén chung toi cling sé diéu chinh tang
4% gia muc tiéu 1én muc 155.400 déng/cd phiéu so vai muc 149.000 dong/cd phiéu trong du béo
trudc day

Hinh 13: Tém tét dinh gia

Phuaong phap dinh gia Giatrihgp ly Ty trong (Péng/CP)
CKDT 139.400 70% 97.600
P/E muc tiéu 13 1an 192.600 30% 57.800
Gia muc tiéu 155.400
P/E du phdng nam 2025 tai 10,5x
gid muc tiéu/gia thi trudng (10,3x)
P/E du phdng nam 2026 tai 10,7x
gid muc tiéu/gia thi trudng (10,5%)
P/E du phong nam 2027 tai M,4x
gia muc tiéu/gia thi trudng (11,2x)

Nguén: Vietcap
Chiét khau dong tién (CKDT)
Chung téi ti€p tuc ap dung dinh gia CKDT 5 nam va téc dé tang trudng cudila 1%.

Hinh 14: Chiét khiu dong tién

2025F 2026F 2027F 2028F 2029F
LN tu HPKD 1.594 1.577 1.497 1.381 1.386
-Thué -319 -315 -299 -276 -277
+Khau hao 93 93 93 93 93
- Von dau tu XDCB -92 -92 -92 -92 -92
- Tang von luu déng 177 14 3 0 0
Dong tiéntu do 1.453 1.277 1.201 1.106 1.110
GTHT ctaDTTD 1.366 1.062 883 719 638
Téng GTHT cua DTTD 1.366 2.428 3.312 4.031 4.669
Chi phivén Cii Mdi CKDT Ty déng
Hé s6 beta 0,9 0,9 GTHT cua dong tién tu do 4.669
Phan bu rdi ro thi trusng % 8,0 8,0 GTHT cua gié trj cudi 5.013
Ty & phirdiro % 6,0 6,0 GTHT claDTTD vaGTC 9.682
Chi phi vén CSH % 13,2 13,2 +Tién mat + Tién gui ngan han 1.786
Chiphingvay % 9,5 9,5 - Ng vay 56
Thué doanh nghiép % 20,0 20,0 Gia tri von chu sé hitu 1.412
Ty 1& no vay/von % 2,4 2,4 C3 phiéu pha loang (triéu) 82
WACC % 13,1 13,1 Gia tri CKDT/c8 phiéu (déng)  139.400
T6C dO TT cudi % 1,0 1,0

Nguén: Vietcap. * Chung t6i ap dung s6 liéu cudi quy 1/2025 sau khi trir di dong tién chi ra cho dgt chi tra cé
tUc tién mat gan day véi muc chi tra 13 6.250 dong/cé phiéu.

See important disclosure at the end of this document www.vietcap.com.vn 04/09/202518
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Hinh 15: Phan tich dé nhay cua gia muc tiéu (déng/c8 phiéu) cua ching tdi ddi véi BMP lién
quan dén WACC theo dinh gia CKDT va tdc do tang trudng cudi, cac chi sé con lai khéng ddi

]

% 12,5% 12,7% 12,9% 13,1% 13,3% 13,5% 13,7%

g 0,0% | 155.100  154.000 152.800 151.700 150.600 149.600 148.600
g4 0.5% | 157.100 155.900 154.600 153.500  152.300 151.200 150.100
% 1,0% | 159.300 157.900 156.600 | 155.400 | 154.200  153.000 151.800
,§ 1,5% | 161.600 160.200 158.800  157.400 156.100  154.900  153.700
iy 2.0% | 164.200  162.600 161.100 159.700  158.300  157.000  155.700
¥ 25% | 167.000 165300 163700 162.200 160.700  159.200  157.800
= 3,0% | 170.200 168.300 166.600 164.900 163.300 161.700  160.200

Nguon: Vietcap

Phuaong phap dinh gia theo P/E

Chung t6i tiép tuc duy tri muc P/E muc tiéu 13,0x. Gia muc tiéu mai dua P/E trung binh du phéng
giai doan 2025-26F ctia BMP vé muic 10,6x, thdp hon nhe so vai muc P/E trung binh 3 nam/5 nam

cla BMP (Ian lugt 14 11,4x/11,3x).

Hinh 16: Dién bién ty |& P/E trugt cla BMP
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Nguén: Bloomberg, Vietcap
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Dién bién khuyén nghi

Hinh 17: Dién bién gia muc tiéu cua Vietcap so vdi gia ¢& phiéu (déng/cé phiéu)
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Nguon: Bloomberg, Vietcap (gia muc tiéu diéu chinh theo nhiing thay di vé s6 lugng ¢ phiéu Iuu hanh)

See important disclosure at the end of this document www.vietcap.com.vn 04/09/2025110
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 4616 5330 5800 6.206 Tién va tuong duong 504 729 762 791
Gia vén hang ban -2627 -2922 -3298  -3.726 Pau tu TC ngén han 1410 1410 1410 1410
Lgi nhuan gop 1.989 2408 2502  2.480 Cac khoan phai thu 129 141 150 153
Chi phi ban hang & marketing -556 -689 -795 -851 Hang tén kho 464 403 447 500
ChiphiquanliDN -120 -125 -130 -132 TS ngén han khac 90 90 90 90
LN tu HBKD 1.313 1.594 1.577 1.497 Tong TS ngén han 2.596 2.772 2.858 2.945
Doanh thu tai chinh 79 88 86 87 TS dai han (gop) 2.237 2.329 2.421 2513
Chi phi tai chinh -162 -152 -165 -176 - Khau hao 10y ké -1.952 -2.045 -2.138 -2.231
Trong do, chi phi lai vay 0 0 0 0 TS dai han (rong) 285 284 283 282
Lgi nhuén tu céng ty LDLK 0 0 0 0 Pau tu TC dai han 64 64 64 64
Thu nhap/(16) rong khac 12 1 1 1 TS dai han khac 256 256 256 256
LNTT 1.241 1.530 1.499 1.408 Téng TS dai han 604 603 602 601
Thué& TNDN -250 -306 -300 -282 Téng Tai san 3.200 3.375 3.461 3.546
LNST truéc CDTS 991 1.224 1.199 1.126
Lai ich CD thiéu s6 0 0 0 0 Phai trd ngan han 172 182 205 232
LNST sau CDTS, bao cao 991 1.224 1.199 1.126 Ng ngan han 55 64 70 74
LNST sau CDTS, diéu chinh 991 1.224 1.199 1.126 Ng ngén han khac 254 373 417 450
TSng ng ngan han 481 619 692 756
EBITDA 1.424 1.687 1.670 1.590 Ng dai han 0 0 0 0
EPS bao cao, VND 11.990 14.815 14.51 13.630 Ng dai han khac 18 18 18 18
EPS diéu chinh, VND 11.990 14.815 14.51 13.630 Téng ng 499 636 710 774
EPS phaloéng, VND 11.990 14.815 14.511 13.630
DPS bao cao, VND 11.990 14.500 14.500 13.500 C3 phén uu dai 0 0 0 0
DPS/EPS bao céo (%) 100% 98% 100% 99% V6n c6 phan 819 819 819 819
Thang du von ¢d phan 2 2 2 2
TY LE 2024 2025F 2026F 2027F Loinhuén git lai 679 716 729 750
Tang trudng Vén khac 1.202 1.202 1.202 1.202
Tang trudng doanh thu -10,5% 15,5% 8,8% 7,0% LgiichCBTS 0 0 0 0
Tang trusng LN HBKD -1,5% 21,4% -1,0% -5,1% Vén chi sé hiu 2.702 2.739 2.751 2.772
Tang trudng LNTT -5,1% 23,4% -21% -6,1% Téng cdng ngudn vén 3.200 3.375 3.461  3.546
Tang trudng EPS, bao céo -4,8% 23,6% -2,1% -6,1%
CP luu hanh cui nam (triéu) 82 82 82 82
Kha nang sinh 1&i
Bién LN gop % 431%  452%  431%  40,0% LCTT (ty déng) 2024 2025F 2026F 2027F
Bién LN tir HDKD % 28,4%  29,9%  272%  241% Tién dau ndm 821 504 729 762
Bién EBITDA 30,9% 31,6% 28,8% 25,6% Thu nhép rong 991 1.224 1.199 1.126
Bién LNST sau lgiichCDTS 21,5% 23,0% 20,7% 18,1% Khau hao m 93 93 93
ROE 36,8% 45,0% 43,7% 40,8% Thay d6i von luu déng -164 177 14 3
ROA 30,7% 37,2% 35,1% 32,1% Piéu chinh khac -48 0 0 0
Tién tu HBKD 889 1.494 1.306 1.222
Chi sé hiéu qua van hanh
S6 ngay ton kho 57,5 54,1 47,0 46,4 V6n déau tu XDCB, rong -98 -92 -92 -92
S6 ngay phai thu 10,3 9,2 9,1 8,9 Pautu, rong -139 0 0 0
S6 ngay phai tra 22,7 22,1 214 214 Tién tir HD dau tu -237 -92 -92 -92
TG luan chuyén tién 451 41,2 34,8 33,9
Cétucdatra -969 -1.187 -1.187 -1.105
Thanh khoan Tang (giam) von 0 0 0 0
CSthanh toan hién hanh 5,4 4,5 4,1 3,9 Tang (giam) ng ngén han 0 9 6 5
CS thanh toan nhanh 4,2 37 3.4 3.1 Tang (giam) ng dai han 0 0 0 0
CSthanh toan tién mat 1,0 1,2 1,1 1,0 Tién tu cac hoat dong TC khac 0 0 0 0
Ng/Taisan 1,7% 1,9% 2,0% 2,1% Tién tirhoat dong TC -970 -1.178 -1.181  -1.100
Ng/Vén st dung 2,0% 2,3% 2,5% 2,6%
No/Vén CSH -68,8%  -757% -76,4%  -76,7% Tong luu chuyén tién té -317 225 33 30
Kha nang thanh toan I&i vay N/M N/M N/M N/M Tién cudindm 504 729 762 791

Nguén: BMP, Vietcap
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A0S Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Ching khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584
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- Nguyén Thao Nguyén, Chuyén vién, ext 268
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Tru sé chinh (2): Nguyén Hué
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Hoang Nam
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- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Cosd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Bau Tu, Giao dich Chiing khoan - Khach hang t8 chic va Trai phiéu

Tuan Nhan
Giam déc diéu hanh

Phong Tu Van Bau Tu, Giao dich Chuing khoan - Khach

hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Truc Quynh
Giam déc diéu hanh
Phong TuVan Dau Tu

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

04/09/2025112


http://www.vietcap.com.vn/

Vietcap

Hé théng khuyén nghi clia Vietcap

T6i, Hoang Gia Huy, xac nhan r&ng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 04/09/2025113
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd, Cong ty C8 phan Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va co thé thay d&i ma khong can théng bao trusc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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