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Gia thj trwong (donglcp) 130.000 Khuyén nghi
Gia muc tiéu (dong/cp) 132.000 THEO DO
Chénh léch +1,6%

KHA NANG DUY TRi GIA BAN CAO TRONG DAI HAN
DA PHAN ANH VAO GIA CO PHIEU

Chung t6i tién hanh cap nhat dinh gia Cong ty Cé phan Nhwa Binh
Minh (HSX: BMP) béng phwong phap chiét khau dong tién FCFE va
FCFF va&i ty trong 50:50. Chung t6i khuyén nghi THEO DOI déi véi
c6 phiéu BMP véi gia muc tiéu la 132.000 VNB/cp, cao hon 1,6% so
Vi gia dong clra ngay 04/11/2024. Ching téi cho rang trién vong vé
kha nang duy tri mrc gia ban cao trong dai han da phan anh vao gia
cb phiéu. Nha dau tw c6 thé xem xét mua vao cb phiéu BMP tai viing
gia 114.800 VNB/cp, twong ng murc sinh 101 ky vong 15%, dwa trén
trién vong kinh doanh tich cuc va ty suét cd tirc hap dan.

LUAN PIEM PAU TV
> Dw b&o san lwong tiéu thu phuc hdi tte nam 2025. (Chi tiét)

San lwong tiéu thu cia BMP dwoc ky vong sé phuc hdi ré nét hon tiy
nam 2025 va tang voi tdc dd ~7,8%/nd&m giai doan 2025 — 2026F nh¢&
nhu cau xay dwng nha & kha quan trong trung han, dugc hd tro boi
nganh bat ddng san dang dan phuc hoi.

> Ky vong BLNG duy tri mtrc cao ~40% trong dai han. (Chi tiét)

BLNG nam 2024F duoc dw phéong dat 42,9% (+1,9 dpt YoY) va duy
tri & mirc cao ~40% — 41% trong dai han nho:

e Dw bédo BMP duy tri mic gia ban nhw hién nay trong dai
han dwa trén: (1) chang t6i nhan thay hoat déng ban hang cta
BMP tlr 2022 — nay khong chiu anh hwéng dang ké béi murc
gi4 ban cao nhe cé hé thdng phan phéi vivng chac tai mién
Nam va (2) ky vong nhu cau tiéu thu dan phuc héi sé tao hé
tro cho m&rc gia ban cta doanh nghiép.

e Dw phdng gia hat nhwa PVC tiép tuc duy tri & ving thap,
nam 2024F va 2025F dat lan lwot 810 USD/tan (-3,9% YoY)
va 850 USD/tan (+5,0% YoY) do nhu cau tiéu thu hat nhya am
dam va t&i nay khong cé dong luc phuc héi rd rang, d&c biét 1a
tac dong tiéu cuc tr thi trierng bat dong san Trung Quéc.

» Chinh séach cé tirc hap dan. (Chi tiét)

BMP c6 ty suét cb tirc cao, dat 8,4%/n&m trung binh giai doan 2019
— 2023. Vi trién vong két qua kinh doanh kha quan va lwong tién
mat I&n, ching t6i ky vong BMP tiép tuc duy tri chinh sach cé tirc
hép dan trong thoi gian téi.

YEU TO CAN THEO DOI (Chi tiét)

e Tinh hinh canh tranh va chinh sach ban hang cia BMP
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I. CAP NHAT KET QUA KINH DOANH 9T2024

Trong 972024, BMP ghi nhan két qua kinh doanh twong dbi khd quan véi doanh thu thuan va LNST dat lan lwot
3.562,9 ty VND (-3,8% YOY & 64% KH) va 759,8 tj ddng (-3,1% YoY & 74% KH). KQKD sut gidm nhe so véi ciing
ky do san lwong tiéu thu cia BMP gidm trong khi nhu cau toan nganh phuc hdi nhe. Diém sang dén tir mirc BLNG
cao, dat 43,1% (+1,9 dpt YoY) nh& gia hat nhwa PVC duy tri mirc thap.

Don vi: Ty VND

302024 3Q2023 %YoY 9T2024 9T2023 %YoY %KH2024

Doanh thu thuan 1.407 926 51,9% 3563 3.703 -3,8% 64%
Gia vén hang ban 801 528 51,7%  2.026 2177 -6,9%
Lai gop 606 398 52,1% 1537 1526 0,7%
Chi phi ban hang 165 119  39,3% 434 452  -4.2%
Chiét khdu thuong mai 88 77 15,3% 284 340 -16,5%
Chi phi quan ly doanh nghiép 35 15 130,2% 86 70  23,3%
Thu nhap tai chinh 20 32 -37,7% 56 89 -37,0%
Chi phi tai chinh 71 26 179,9% 132 103 28,6%
Chiét khau thanh toan 71 25 184,7% 131 102 28,0%
Lei nhuan trwéc thué 362 269  34,7% 950 988  -3,9% 74%
Loi nhuan sau thué 290 209 38,7% 760 784 -3,1% 74%

Chi sé tai chinh

Bién lgi nhuan gop 431%  43,0% +0,1dpt  43,1%  41,2% +1,9 dpt
Chi phi BH&QLDN/DTT 142%  145% -0,2dpt 14,6% 14,1% +0,5dpt
Chiét khau thuong mai/DTT 6,3% 8,3% -0,2 dpt 8,0% 9,2% -1,2 dpt
Chi phi tai chinh/DTT 5,1% 2,8% +2,3 dpt 3,7% 2,8% +0,9 dpt
Chiét khau thanh toan/DTT 5,1% 2,7% +2,4 dpt 3,7% 2,8% +0,9 dpt
Bién lgi nhuan sau thué 20,6% 225% -20dpt 21,3% 21,2% +0,1 dpt

Nguén: BMP, FPTS téng hop
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1. Nhu cau tiéu thu 6ng nhwa trong 972024 phuc héi cham

Doanh thu thuan 972024 ctia BMP dat 3.562,9 ty VND, -3,8% YoY chi yéu do san lwong tiéu thu sut gidm khi: (1)
nhu cAu 6ng nhya cho xay dwng nha & am dam, dac biét tai thi trwdng mién Nam, (2) tdng trwédng san lwong cua
BMP chiu anh hwédng b&i chinh sach gia ban cao.

Doanh thu thuan BMP Thi phan 6ng nhwa xay dwng ca nwéc
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Nguén: BMP, NTP, HSG, FPTS woc tinh

Cu thé, san lwong tiéu thu 9T2024 dat 60,2 nghin tan, sut giam 3,6% YoY, thap hon mirc ting trwéng nganh.
Chung tdi cho rang nhu cau tiéu thu toan nganh trong 9T2024 d4 cai thién nhe khoang ~2% so véi muirc thap cung
ky khi nhu cau éng nhya dén tir nganh xay dwng - dac biét Ia mang xay dwng nha & phuc héi cham. Qua do, thi
phan trén pham vi cd nwéc clia BMP trong 9T2024 wéce tinh dat 25,0%, gidm 1,9 dpt so véi ndm 2023,

San lwong tiéu thu cia BMP c6 dién bién tiéu cwc hon so véi trung binh nganh chi yéu dén tlr 1H2024 do: (1) BMP
hoat dong chinh tai thi trwd'ng mién Nam, noi thj trwérng bat ddng san dang dm dam hon so véi mién Béc, (2) BMP
tap trung vao éng nhwa dan dung — uPVC (chiém trén 90% téng san lwong tiéu thu) nén chiu tac dong tiéu cwe hon
so v&i cac doanh nghiép c6 loi thé vé éng ha tang HDPE, va (3) BMP duy tri chinh sach gia ban cao hon so véi dbi
tht (Phu luc: So sanh chinh séach gia ban cia BMP va NTP) khién thj phan ctia BMP sut gidam trong khi thi phan
ctia Nhwa Hoa Sen — doanh nghiép cung tap trung hoat déng tai mién Nam tang 2,5 dpt trong 9T2024. Tuy nhién,
thi phan ctia BMP da cai thién tré lai trong Q3/2024 nhe& chinh sach chiét khau linh hoat dem lai hiéu qua, di cung
hé théng phan phéi virng chac vén cé tai thi treyng mién Nam.

San lwong tiéu thu 6ng nhwa
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Nguén: BMP, NTP, FPTS wéc tinh

San lwgng Q3/2024 tang trwéng tich cwe, dat 23,7 nghin tan (+52,9% YoY & 21,4% QoQ) nhé déng lwe chinh
dén tir ting cworng khuyén mai trong ky. Chung t6i cho rang bién dong san lwong tiéu thu ctia BMP theo quy
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phu thudc chat ché vao thoi diém ap dung cac chuong trinh khuyén mai. Cu thé, ké tr Q1/2023 t6i nay, dé duy tri
nang lwc canh tranh trong bbi canh nhu cau yéu, BMP da bat dau ting chiét khu thém 5% cho 22 nha phan phbi
(NPP) cép 1, ap dung trong khodng 2 tuan — 1 thang vao méi quy. Tuy nhién, vi nhu cau tiéu thu & khach hang cudi
cling van con twong dbi dm dam, viéc tang khuyén mai nhdm khuyén khich NPP 14y hang c6 thé khién ton kho clia
cac NPP gia tang trong quy, qua dé &nh hwéng téi strc mua cla quy sau. Va ngwoc lai, néu tam dirng khuyén mai
trong mdt quy sé khién tén kho ctia NPP gidm vé mirc thap, va viéc quay tré lai ddy manh khuyén mai vao quy sau
sé giup san lvgng tang manh.

Dién hinh giai doan Q4/2023 — Q1/2024, BMP da tang cwong khuyén mai khién tén kho ctia NPP tinh t&i cudi
Q1/2024 tang cao, va sau dé dirng khuyén mai vao Q2/2024 da khién san lwong tiéu thu trong ky dat mirc thap
19,5 nghin tan (-13,6% YoY) du quy 2 la mua xay dung cao diém.

Dén Q3/2024, doanh nghiép da (1) tiép tuc ap dung lai chuwong trinh khuyén mai 5% cho NPP cép 1 va (2) thuc
hién thém chinh sach mai khi tang chiét khau 1% cho clra hang cép 2 (gan 2.000 clra hang). Vé&i mire tén kho cla
NPP tinh t&i cudi Q2/2024 thap, viéc ap dung dong thei 2 chwong trinh khuyén mai trong Q3/2024 da gidp san
lwong tiéu thu trong ky ciia BMP tang trwdng tinh cuec.

2. Gia hat nhwa dau vao thap gilip mé rong BLNG, tao diéu kién dady manh khuyén mai

Bién loi nhuan gop 972024 cua BMP tiép tuc ghi nhan mirc ky luc méi, dat 43,1% (+1,9 dpt YoY) nho (1) gia
ban san pham khéng déi, (2) gia hat nhwa PVC ha thap, trung binh 9T2024 dat 810 USD/tan (-6,0% YoY) va (3)
BMP hét kh4u hao nha xwéng ti» ddu nam 2024 gidp déng gép 0,8 dpt vao mirc cai thien BLNG ctia BMP (khau
hao TSCD 972024 giam 38,4 ty VND, -30,4% YaY).

Gia hat nhwa van trong xu hwéng giam tir T8/2024, cu thé, gia PVC tinh t&i cubi T10/2024 dat 805 USD/tan, do
(1) chi phi nguyén liéu diu thé thap, (2) nhu cau hat nhya tiép tuc dm dam trén toan ciu va (3) tac dong tiéu cuc
tlr thi trwdrng bat dong san Trung Quéc lam dw thira nguén cung PVC.

Gia hat nhwa PVC
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Nguén: Bloomberg, FPTS téng hop

LNST 9T2024 dat 759,8 ty VND, giam 3,1% YoY chi yéu do giam san lwong tiéu thu, BLNST di ngang so véi
mrc cao cla cung ky. Nhd cé mirc gia dau vao thdp hé tro BLNG 972024 ghi nhan tich cwe, BMP c6 thé tang
cwdng chiét khdu cho NPP va thwe hién cac chinh sach nham cai thién néng lwc canh tranh, khién chi phi ban hang
va quén ly doanh nghiép 9T2024 dat mirc cao 520,2 ty VND, chiém 14,6% doanh thu thuan (+0,5 dpt YoY). Cac
chinh s&ch dién hinh bao gém (1) tiép tuc cac chwong trinh chiét khdu thuwong mai (5% cho NPP cép 1 va 1% cho
clra hang cép 2), (2) day manh thém chiét khau thanh toan, khién chi phi chiét khau thanh toan trong ky tang 28,0%
YoY, dat 130,8 ty VND (chiém 3,7% doanh thu thuan), (3) t6 chirc hdi nghi hé théng phan phéi 2 nam 1 1an tai Thai
Lan cho 22 nha phan phdi cip 1 va gan 2.000 clra hang cép 2 dién ra trong Q3/2024.

A
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Lei nhuan sau thué BMP Chi phi ban hang va quan ly BMP
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Nguén: BMP, NTP, FPTS téng hop
ll. TRIEN VONG VA DU PHONG KET QUA KINH DOANH
1. Trién vong — Ky vong BLNG duy tri mirc cao ~40% trong dai han
1.1.Dw bao san lwong tiéu thu phuc héi kha quan tir nam 2025 (Quay lai)

San lwong tiéu thu caa BMP nam 2024F dwoc dw phéng dat 84,2 nghin tan, giam 3,2% YoY do nhu ciu tiéu
thu phuc hdi cham, d&c biét & thi truérng mién Nam. Trong do, riéng 4Q2024F — muia xay dwng cao diém cudi nam,
san lwong dwoc dw phong dat 24,0 nghin tan (-2,1% YoY & +1,2% QoQ) dwa trén dw bao nhu ciu tiéu thu éng
nhwa chwa phuc héi ré nét, déng thdi lwong san lwong ctia BMP sé& mét phan chiu tac dong b&i mire ton kho cao
ctia NPP khi BMP ting cwdng khuyén mai trong Q3/2024.

Dw phéng san lwong tiéu thu BMP
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«
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San lvong Tang trwdng san lwgng BMP  ==@=Tang trwdng xay dwng nha &
Ngudn: BMP, BMI, FPTS duw phong

Chung t6i dw phong san lwgng tiéu thu ctia BMP tang trwéng véi CAGR = 7,4%/nam giai doan 2025 — 2028F.
Trong do, giai doan 2025 — 2026F dwoc du bao tang trudng cao véi te dd 7,8%/nam nhd nhu cau xay dwng nha
& kha quan trong trung han, dwoc hd tro bdi nganh bat dong san dang dan phuc hdi. San lwong giai doan 2027 —
2028F dwoc dy phong tang trwdng nhe hon & mirc 7,0%/nam khi mang xay dwng nha & cua Viét Nam trong dai
han van dwoc hd tro bdi cac yéu tb nhw dan sé tré, tiém nang dé thi hoéa cao. BMI dw phong mang xay dwng nha
& cla Viét Nam téng trwéng vai tbe dé trung binh ~7,2% — 7,5% trong dai han.

A
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1.2.Né lwc giir gia ban cao gitip BLNG duy tri mirc cao ~40% trong dai han (Quay lai)

Chung t6i dw phong BLNG nam 2024F dat 42,9% (+1,9 dpt YoY) va duy tri & mirc cao ~40% — 41% trong dai
han dva trén ky vong (1) gia ban khong ddi va (2) gia hat nhwa chwa cé dau hiéu phuc hoi.

Dy phéng bién Ilgi nhuan gép BMP
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BLNG Giaban TB BMP  =—@=Gia hat nhwa PVC
Nguén: Bloomberg, BMP, FPTS dw phéng

Chung t6i cho rang BMP sé tiép tuc theo dudi chinh sach gia ban cao va chiét khau linh hoat trong dai han.
V6i viéc san lwong tiéu thu tang trudng kha quan trong Q3/2024, ching t6i nhan thdy hoat déng ban hang cho hé
thdng phan phdi cia BMP dang khéng gap &nh hudng qué I&n bdi mirc gia ban cao, va chinh sach vé cac chwong
trinh khuyén méi van dang dem lai hiéu qua. Trong bdi canh nhu cau tiéu thu dng nhya da giam bét tiéu cuc va
duwoc dy bao dan phuc hdi, ching t6i ky vong BMP sé tiép tuc gi® 6n dinh dwo'c mire gia ban nhw hién nay.

Dién bién gia hat nhwa PVC va gia dau Brent
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Gia dau Brent (cot phai)  ====Gia hat nhya PVC (c6t trai)
Gia PVC TB (c6t trai) === Gia diu Brent TB (cot phai)

Nguén: Bloomberg, EIA, FPTS téng hop

Gia hat nhwa PVC dau vao dwoc dw bao duy tri & viing thap do nhu cau yéu. Chung téi dw phéng gia hat nhya
PVC n&m 2024F dat 810 USD/tan (-3,9% YoY), trong dé riéng Q4/2024F dat trung binh 809 USD/tan (-2,5% QoQ),
tang nhe so v&i mire 805 USD/tAn nhw hién nay dwa trén ky vong tam Iy thi tredng dwoc cai thién nher cac chinh
séach kich thich nén kinh té va thao g& kho khan cho nganh bat ddng san Trung Quéc.

Cho ndm 2025F, gia PVC dwoc dw phong dat 850 USD/tan, tdng nhe 5% YoY dwa trén: (1) Ky vong nhu cau tiéu
thu hat nhya sé cai thién khi nén kinh té Trung Quéc dan phuc héi, tuy nhién trién vong vé tac déng ctia cac bién
phap kich thich ctia Chinh Phu 1én kha nang phuc hdi cla thi trwdng bat dong san Trung Quéc téi nay van chuwa rd
rang; (2) Dy bao gia hat nhwa khé ¢ kha ndng gidm sau hon do dang & ving thap - thdp hon 7,6% trung binh giai
doan 2019 — 2020, du gia nguyén liéu dau thé dang cao hon 40,5% so vdi cung giai doan trén.

A
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Tiép tuc linh dong tang cwéong chiét
khAu khién chi phi ban hang duy tri mrc
cao trong giai doan 2024 — 2028F. Cu
thé, ching t6i dw phéng chi phi ban
hang va quan ly doanh nghiép ctia BMP
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Dw phéng chi phi ban hang va quan ly doanh
nghiép BMP
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Ty VND

= Chiét khau thwong mai  ——= Chi phi khac
Chi phi BH & QLDN/DTT

Nguén: BMP, FPTS dw phéng
2. Cac yéu toé can theo ddi (Quay lai)
e Tinh hinh canh tranh trong nganh va chinh sach ban hang ctia BMP

V6&i mirc gia ban cao cing BLNG dang vuwot trdi so véi trung binh nganh, BMP sé& dbi mét véi ap lwe canh tranh
trong dai han, dac biét khi nhu cau tir nganh xay dwng dan phuc hdi sé tao dong lwc cho cac dbi thi méi gia nhap
nganh hodc cac doanh nghiép hién hiru ting cwdng ha gia ban dé gianh thj phan.

e Tién dd phuc héi ciia nganh xay dwng

Nhu cau tiéu thu 6ng nhwa xay dwng hién nay chwa phuc héi rd rang do anh hwéng tir thi trudng xay dung nha &,
d&c biét tai mién Nam. Tién d6 phuc héi ciia nganh xay dwng sé anh huéng truc tiép téi hoat dong kinh doanh va
cac chinh sach ban hang ctia cac doanh nghiép 6ng nhwa néi chung va BMP ndi riéng.

e Dién bién gia hat nhwa

Chi phi hat nhwa PVC chiém ~64% trong tdng chi phi hoat déng san xuét kinh doanh ctia BMP. Gi4 hat nhya hién
nay van dang bién déng & vung thap. Nhu cau tiéu thu hat nhwa trén thé gi¢i c6 kha nang cai thién trong thoi gian
t&i co thé day gia hat nhwa ting cao, qua d6 anh hwéng tiéu cuc dén bién loi nhuan gdp ctia doanh nghiép.

3. T6ém tat cap nhat dw phéng két qua kinh doanh

So v&i Bo cdo cap nhat dinh gia T8/2023, chiing tdi diéu chinh tdng ~10% dw bao gia ban ctia BMP trong dai han,
cu thé duy tri 6n dinh & mrc ~59,3 triéu VND/tan. Ching tdi nhan thay hoat ddng ban hang ctia BMP cho téi hién
nay khong chiu anh huéng dang ké béi mic gia ban cao, va ky vong nhu cau tiéu thu dan phuc hdi sé tao hd tro
cho murc gia ban ctia doanh nghiép. Chi tiét vé duw phong két qua kinh doanh nhu sau:

Dw phéng doanh thu BMP Dw phéng lgi nhuan BMP
8.000 40% 1.500 50%
g g
s 6.000 30% > 1.200 40%
= 4.000 20% =
900 30%
2.000 10%
600 20%
0 0% /

-2.000 -10% 300 10%
-4.000 -20% 0 0%
P P K & & &K P P oK &K § &K
> S F F S S > S ¢ ¥ ¥ $
A P S P
Doanh thu thuan Tang trwdng LNST BLNG e=—=BLNST

Nguén: BMP, FPTS dw phéng
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Doanh thu thuan ndm 2024F dw kién dat 4.991,3 ty VND (-3,2% YoY), dwoc ky vong phuc
hdi tré lai tr ndm 2025F véi du phdng tang véi CAGR = 7,4%/n&m giai doan 2025 — 2028F
nhd ting trwdng san lwong tiéu thu. Chi tiét gid dinh vé& san lwong va gia ban nhu sau:
e Sanlwong: Nam 2024F, tdng san lwong tiéu thu dw kién dat 84,2 nghin tan (-3,2%
YoY) do nhu c4u tiéu thu @m dam, chiu anh hwéng tiéu cwce tir thj trwdng xay dung
Doanh thu nha & tai mién Nam. Ky vong nhu cau tiéu thu phuc hdi tir nam 2025 sé gilp san
lwong tang trwdng tich cwe véi tbe d6 7,8%/nam cho giai doan 2025 — 2026F va
duy tri & mic 7,0%/nam cho giai doan 2027 — 2028F nh& trién vong nganh xay
dwng Viét Nam kha quan trong dai han.
e Gia ban: Gia ban trung binh ctia BMP dworc ky vong sé duy tri khong ddi trong giai
doan t&i dwa trén (1) nhu cAu tiéu thu dang dan cai thién va (2) cac chinh sach va
hoat déng ban hang ctia BMP van dang hiéu qua.

Nam 2024F, BLNG dwoc dw phdng dat 42,9% (+1,9 dpt YoY) nhé duy tri gia ban khong déi
va gia hat nhwa tiép tuc ha thdp. Ching t6i dw phéng BLNG sé duy tri 6n dinh & mirc ~41%
- 42% cho giai doan 2025 — 2028F dwa trén (1) ky vong gia ban khong dbi va (2) gia hat
nhwa chwa cé déng lwc phuc hdi ré rang.

Loi nhuan gép

V&i gia dinh BMP duy tri mre gia ban vwot trdi so véi trung binh nganh, ching t6i dy phéng
chi phi ban hang va quan ly doanh nghiép cila BMP sé& dat trung binh 14% - 15% cho giai
doan 2024 — 2028F.

Qua do, LNTT nam 2024F dwgc dw phong dat 1.292,4 nghin ty VND (-1,1% YoY), twong
&ng BLNTT dat 25,9% va duy tri 6n dinh & m&c ~25% trong giai doan 2025 — 2028F.

Loi nhuan trwéc
thué

LNST nam 2024F dwgc dy phong dat 1.033,9 ty VND (-0,7% YoY), twong (rng gia dinh
Loi nhuan sauthué murc thué TNDN dat 20%. LNST dwoc ky vong tang véi CAGR = 6,4%/nam trong giai doan
2025 — 2028F.

lIl. CAP NHAT TINH HINH TAI CHINH

1. Chinh sach chi tra cé tirc hap dan nho kha nang sinh 1&i cao va lwong tién mat Ién (Quay lai)

Chi tra c6 tirc BMP Ty suét c6 tirc cac doanh nghiép 6ng
1.200 120% nhya xay dyng
0,
1.000 1000 2%
10%
Q 800 80%
< 8%
= 600 60%
= ° 6%
400 40% 4%
200 l 20% 206 I
0 0% 0%
2019 2020 2021 2022 2023 BMP NTP DPC
= | i nhuan sau thué Cb ttre/Loi nhuan sau thué 2019 2020
2021 u2022
m2023 Trung binh 2019-2023

Ngudn: BMP, NTP, DPC, FPTS téng hop

BMP lién tuc duy tri chinh séach cb tirc rat cao khi st dung 99% LNST dé chi trd ¢b tirc va ludn duy tri 1a doanh
nghiép cé murc ty suat cb tlrc cao nhat trong nganh, trung binh giai doan 2019-2023 dat 8,4%, cao hon dang ké so
v&i mire trung binh nganh ~5,9%.

A
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Dong tién BMP Tién va dau tw tai chinh ngan han BMP
o 2000 2.500 100%
Z
< 1.500 2.000 80%
F 1.000
% £1.500 60%
500 I ;/j S
0 - l = 1.000 40%
-500 500 I I 20%
-1.000 oLl = m [ 0%
-1.500 q§9 q,&Q q,&\ f19q’% ‘19(1:5 ‘b&b‘
2019 2020 2021 2022 2023 9T2024 ] &
DTTC ngan han
= CFO CFI CFF LCT trong ky

= Tién va twong dwong tién
Tién va DPTNH/TTS

Nguén: BMP, FPTS téng hop

Nh¢& hoat dong kinh doanh lién tuc khéi sac ké tlr ndm 2022 t&i nay gidp dong tién tir hoat déng kinh doanh tang
cao, BMP dang c6 lwong tién va BDTTC ngén han dat 2.291,2 ty VND tinh dé&n cubi Q3/2024, twong trng chiém
65,2% toéng tai san. BMP hién khong cé ké hoach dau tw 16N, v&i lwong tién 16n va trién vong két qua kinh doanh
kha quan, ching téi ky vong BMP tiép tuc duy tri chinh séach tra cd tirc tién méat hap dan trong giai doan téi véi ty
suat dat ~10% cho giai doan 2025 — 2026.

2. Co cau von an toan

Tinh dén cudi Q3/2024, BMP ¢6 dw no

Co cau von BMP vay dat 54,9 ty VND (100% la no vay ngén

2% - — - - | 012%  han), trong d6 gan nhw toan b la khoan
Z 50 0,10%  vay cong ty lién k&t Binh Minh Viét (BMV)
2 10 008%  VOilai sudt 0% - thuc té la khoan BMP dau
30 0.06% U 9Op vbn vao BMV va hién cong ty nay
20 0.04% dang trong qua trinh cham dwt hoat dong.
’ Sau loai trir khoan vay tr BMV, ty Ié N¢
10 ] 0,02%  vay/Téng tai san cta BMP rat thap, dudi
0 - 0,00%  0,1% va co ciu vén nay da dwoc duy tri
2019 2020 2021 2022 2023 912024 bn dinh trong nhiéu nam. Do d6, chuing tdi
mmmm \/ay ngén han - Khdc C—Vay ngén han - BMV danh gia tinh hinh tai chinh ctia BMP rat

an toan.

No vay/Téng tai san*

* Ty I8 No vay/Téng tai sén cua BMP duwoc loai trir khoan vay tir BMV
Nguén: BMP, FPTS téng hop

A
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IV. TONG HOP DINH GIA VA KHUYEN NGHI

Chung toi tién hanh cap nhat dinh gia cb phiéu BMP bang phwong phap chiét khu dong tién FCFE va FCFF véi ty
trong 50:50. Chuing t6i cho rang trién vong loi nhuan kha quan da duwgc phan anh vao gia c¢d phiéu, ching téi khuyén
nghi THEO DOI déi v&i cb phiéu BMP, gia muc tiéu dwoc xac dinh 1a 132.000 VNB/cp, cao hon 1,6% so véi gia
dong clra ngay 04/11/2024.

Phwong phap chiét khau dong tién Trong sb
1 Dong tién tw do chi sé& hivu (FCFE) 130.485 50%
2 Dong tién tw do doanh nghiép (FCFF) 133.592 50%

Binh quan gia cac phwong phap (VND/cp) _

CAP NHAT GIA DINH THEO PHWONG PHAP CHIET KHAU DONG TIEN

Gia dinh mo hinh T08/2023 T11/2024 Gia dinh mé hinh T08/2023 T11/2024
WACC 2024 11,32% 11,00% Phan bu rai ro 11,00% 10,33%
Chi phi str dung no 0,07% 0,07% Hé sb Beta khong don bay 0,81 0,81
Chi phi st dung VCSH 11,54%  11,23% Tang trwdng dai han 1,5% 1,5%
Lai suét phi rai ro 2,55% 2,69% Thoi gian dw phéng 5 nam 5 nam

CAP NHAT KET QUA DINH GIA THEO CAC PHU'ONG PHAP

Téng hop dinh gia FCFF Gia tri

L&i suét chiét khau 10,98%
Dw doan tbc dd ting trwdng dong tién dai han 1,5%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 9.490.742
(+) Tién, twong dwong tién va dau tw tai chinh ngén han (triéu VND) 2.011.414
(-) No ngén han va dai han (triéu VND) 57.274
(-) Loi nhuan da phan phéi trong ndm 2024 (C6 tirc tién mat & Thwéng cho HDQT va BKS) 508.910
Gia trj vén chi s& hivu (triéu VND) 10.935.972
Sb ¢6 phiéu lwu hanh (triéu cp) 81,9
Gia muyc tiéu (VND/cp) 133.592
Téng hop dinh gia FCFE Gia tri
Gia tri vén cha s& hiru (triéu VND) 10.681.591
Gia muyc tidu (VNB/cp) 130.485

R EEEEEEE—————————————————————————————————————————————————————
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LICH S KHUYEN NGHI

Lich str khuyén nghi
140.000
120.000

95.900 AL J/
100.000

M 4
80.000
56.800
60.000 MUA

40,000 W

20.000 MUA
0
01/2022 07/2022 01/2023 07/2023 01/2024 07/2024
BMP Gia khuyén nghi
Khuyén nghi The&i gian Chi tiét bao cao
MUA Théang 10/2022 Xem thém
MUA Thang 08/2023 Xem thém

Murc dinh gia cap nhat cao hon 37,6% so v&i gia muc tiéu tai Bao céo cap nhat dinh gia T8/2023 vi cac nguyén nhan
chinh: (1) Cap nhat thay déi hé sé chiét khau, (2) Diéu chinh tdng ~10% gi& ban s&n pham trong dai han va (3) Diéu
chinh gidam ~13% dy bao gia hat nhiyra PVC nam 2024F.
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V. TOM TAT BAO CAO TAI CHINH

HDKD (triéu déng) 2023  2024F  2025F

5.156.984 4.991.252 5.340.639 5.794.594

Doanh thu thuan

- Gia vén hang ban 3.040.564 2.850.585 3.147.871 3.428.220
Loi nhuan gép 2.116.420 2.140.667 2.192.768 2.366.374
- Chi phi ban hang 676.251 626.330 659.492 715.549
- Chi phi quan |i DN 106.919 124.781 122.121 138.683
Loi nhuan thudn HDKD 1.333.250 1.389.556 1.411.155 1.512.142
- (L&)/1ai HBTC (27.019) (97.116) (75.647) (88.035)
- Loi nhuan khac 991 - - -
Loi nhuan trwdc thué, 14 vay 1.307.222 1.292.440 1.335.508 1.424.107
- Chi phi 1ai vay 39 39 39 39
Loi nhuan trwéce thué 1.307.183 1.292.401 1.335.469 1.424.068
- Thué TNDN 271.767 258.480 267.094 284.814
LNST 1.041.006 1.033.921 1.068.375 1.139.255
- Loi ich ¢b déng thiéu sb - - - -
LNST ctia cb dong CT Me 1.041.006 1.033.921 1.068.375 1.139.255
EPS (d) 12.717 12.630 13.051 13.917
EBITDA 1.479.330 1.423.721 1.465.413 1.491.306
Khéu hao 172.109 131.281 129.905 67.199
Tang trwdng doanh thu -11% -14% 7% 9%
Tang trwdng LN HDKD 37% 42% 2% 7%
Tang trwdng EBIT 50% 48% 3% 7%
Tang trwdng EPS 50% 49% 3% 7%
Chi s6 kha nang sinh i 2023 2024F 2025F 2026F
Ty suét loi nhuan goép 41,0% 42,9% 41,1% 40,8%
Ty suét LNST 20,2% 20,7% 21,0% 20,9%
ROE DuPont 39,3% 39,0% 38,7% 40,5%
ROA DuPont 33,2% 32,9% 32,8% 34,3%

Ty suét EBIT/doanh thu 25,3% 25,9% 25,0% 24,6%

LNST/LNTT 79,6% 80,0% 80,0% 80,0%

LNTT / EBIT 100,0%  100,0% 100,0%  100,0%

Vong quay téng tai san 164,3% 159,0% 164,0% 174,2%

Pon bay tai chinh 118,5% 118,5% 117,9% 118,2%

2023 2024F 2025F 2026F

Chi s6 hiéu qua van hanh

Sé ngay phai thu 14,41 13,71 13,01 12,31
Sé ngay ton kho 56,55 53,00 52,00 52,00
Sé ngay phai tra 11,16 11,16 11,16 11,16
Thoi gian luan chuyén tién 59,80 55,55 53,85 53,15
COGS / Hang tén kho 8,35 6,90 7,04 7,04
Chi s6 TK/don bay TC 2023  2024F  2025F  2026F
CS thanh toan hién hanh 4,75 5,63 5,74 5,66
CS thanh toan nhanh 4,08 4,75 4,81 4,69
CS thanh toan tién mat 3,68 4,06 4,12 4,00
No / Tai san 0,02 0,02 0,02 0,02
Ng / Vén CSH 0,02 0,02 0,02 0,02
No ngén han / Vén CSH 0,02 0,02 0,02 0,02
No dai han / Vén CSH 0,00 0,00 0,00 0,00

Kha nang TT lai vay 33.798,72 33.322,55 34.432,96 36.717,29
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Tai san

+ Tién va twong dwong
+DAu tw TC ngén han

+ Céc khoan phai thu

+ Hang tén kho

+ Tai s&n ngén han khac
Tbng tai san ngan han

+ Nguyén gia tai san CDHH
+ Khau hao liy ké

+ Gia tri con lai tai san CBDHH
+ Pau tw tai chinh dai han
+ Tai san dai han khac

+ Xay dwng co ban d& dang
Téng tai san dai han
Tdng Tai san

No & Vén chi s& hiru

+ Phai trd ngwoi ban

+ Vay va ng ngén han

+ Quy khen thwéng

N¢ ngan han

+ Vay va ng dai han

+ Phai trd dai han khac
No’ dai han

Téng no

+ Thang dw

+Vén didu lé

+ LN chwa phan phdi
Vén cha s& hiru

Loi ich cb ddng thiéu sb
Téng cong ngudn vén
LCTT (triéu dong)

Tién dau nam

Loi nhuan sau thué

+ Khau hao

+ Diéu chinh

+ Thay d6i vén lwu dong
Tién tir hoat dong KD

+ Thanh ly tai san cb dinh
+ Chi mua sém TSCD

+ Tang (giam) dau tw

+ Cac hd dau tw khac
Tién tir hd dau tw

+ Co tc d4 tra

+ Tang (gidm) vén

+ Thay d6i ng ngén han
+ Thay dbi ng' dai han

+ Cac hoat dong TC khac
Tién tir hoat dong TC
Téng Iwu chuyén tién té

Tién cudi nam

HSX: BMP

2026F | COKT (triéu déng) 2023 2024F 2025F 2026F

821.414 723.488 794.160 826.457
1.190.000 1.190.000 1.190.000 1.190.000
174.028 289.405 297.956 310.390
364.226 412.980 447.329 486.954
44.232 33.073 35.342 38.290

2.593.900 2.648.946 2.764.787 2.852.092
2.105.226 2.160.478 2.219.597 2.292.662
(1.825.344) (1.955.335) (2.083.950) (2.149.859)

279.883 205.143 135.647 142.803
64.285 64.285 64.285 64.285
278.604 278.604 278.604 278.604
12.422 12.422 12.422 12.422
661.101 585.071 514.285 520.151
3.255.001 3.234.017 3.279.072 3.372.243
154.431 152.607 163.290 177.170
56.170 55.170 56.170 55.170
1.697.459 1.697.459 1.697.459 1.697.459
19.122 19.122 19.122 19.122
565.272 490.011 500.611 522.902
1.593 1.593 1.593 1.593
818.609 818.609 818.609 818.609
667.287 721.564 756.018 826.898
2.689.729 2.744.006 2.778.461 2.849.340

3.255.001 3.234.017 3.279.072 3.372.243

2023 2024F 2025F 2026F
358572  821.414  723.488  794.160
1.307.183 1.033.921 1.068.375 1.139.255
172109  131.281  129.905 67.199
(393.253) 11158 (2.269)  (2.948)
533.928 (239.392)  (32.300)  (29.769)
1.602.839 926559 1.153.373 1.163.053
3.400 - - -
(57.979)  (55.252)  (59.119)  (73.064)
(225.000) - - -
105.517 - - -
(174.061)  (55.252)  (59.119)  (73.064)
(965.959)  (969.234) (1.023.582) (1.057.692)
(965.949)  (969.234) (1.023.582) (1.057.692)
462.829  (97.927) 70.672 32.297
821.414 723488 794160  826.457
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VI. PHU LUC

e So sanh chinh sach gia ban cia BMP va NTP, giai doan 2019 — 2024 (Quay lai)

Dién bién gia hat nhwa PVC va chinh sach diéu chinh gia ban cia BMP va NTP

. Nam 2022:
2.000 Nam 2021: - NTP giam 10% gia 80
- NTP: Tang ~30% ban uPVvC
gia ban uPvC i - BMP giir mirc gia
- BMP: Tang ~40% \A Do, ban cao cho t&i nay
1.500 gid ban uPVC — tor 60
. - 7 S - S
K o Tt .:g
5 1.000 g o 40 £
) T =]
-] @
=
500 20
0 0
01/2019 01/2020 01/2021 01/2022 01/2023 01/2024

Gia hat nhya PVC (cb6t trai) Gia ban BMP (cét phai) Gia ban NTP (c6t phai)

Nguén: Bloomberg, BMP, NTP, FPTS wéc tinh
N&m 2021, sau gan 10 nam khéng tang gia ban, BMP da tdng manh gan 40% gia ban san pham éng nhywa uPVC
trwdc ap lwe chi phi dau vao ting cao, NTP ciing tdng gan 30% gia uPVC trong cung giai doan trén. Téi Q3/2022,

NTP da gidm 10% gia ban san phadm uPVC khi gia hat nhwa PVC ha nhiét, tuy nhién BMP van gitr nguyén mirc gia
ban cao cho dén nay.
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Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac nguén théng tin ma FPTS coi la dang tin cay, c6
san va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y réng cac nhan dinh trong bao cdo nay mang tinh chat chli quan clia chuyén vién phan tich
FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thuéc
vao bét ky rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Bé&o cao nay khong duwoc phép sao chép, phat hanh va phan phdi dudi bat ky hinh thérc ndo néu khéng dwoc sw chap thuan cla
FPTS. Xin vui ldng ghi rd ngudn trich dan néu s dung céc théng tin tir bao céo nay.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam gitr 0 ¢d phiéu BMP, ngudi phé duyét va chuyén vién phan tich khéng ndm git
cb phiéu nao ctia doanh nghiép nay.

Cac théng tin c6 lién quan dén chirtng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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