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Gia dong clra (21/05/2026) 139.400
Gid muc tiéu (12 thang) 156.000
Loi nhuan ky vong 11.9%
L&i rong (26F, ty dong) 1,267
Tang trudng EPS (26F, %) 3.1
P/E (26F, x) 9.0
Vén hoa (ty dong) 11,411
SLCP dang Iuu hanh (triéu cp) 82
Ty |é CP ty do chuyén nhugng (%) 43.8
Ty 1& s& hiru cia NDTNN (%) 80.9
Beta (12M) 0.7
Gia thap nhat 52 tuan (VND) 121,200
Gia cao nhat 52 tuan (VND) 191,000
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CTCP Nhua Binh Minh (BMP)

Virng chay trong nhiéu déng

Q1/2026, BMP ghi nhan doanh thu thuan dat 1.457 ty déng (+5% YoY) va Igi nhudn sau thué dat 304 ty dong (+6% YoY). N&i bat vdi bién
lgi nhuan gop duy tri 4 quy lién ti€p & mirc 47-48% do gia nguyén vat liéu (chd yéu la nhua PVC) duy tri thap, gitp lgi nhuan gop quy 1
dat 688 ty dong (+17% YoY).

BMP cé cau truc tai chinh lanh manh, khi lién tiép 3 nam duy tri lugng tién va cac khoan dau tu tai chinh ngédn han & murc 60-62% tong
tai san hudng Igi tir viéc dau tu tai chinh ngan han, doanh nghiép hoan toan khéng c6 ap luc ng vay Ién.

Theo thong ké clia chdng toi tinh dén gilra thang 5, gid hat nhya PVC dat 708 USD/tan (+10% YTD). Trong bdi cadnh gid hat nhua
(nguyén liéu dau vao chinh ctia BMP) roi vao xu hudng gidm nhe ké tlr dinh thang 3/2026 do xung dot My-Iran khién gia dau tang vot.
Theo d6, chiing toi ky vong gia hat nhua sé tiép tuc tang nhe trong khodng 730-750 USD/tan trong nam 2026 (tuong Ung va&i dinh 2025).
Chung téi ky vong ton kho gia thap cé thé duy tri dén hét quy 2/2026, trong khi gia ban da dugc doanh nghiép diéu chinh tang khodng
20% tur thang 4/2026 khi chinh sach hoan thué VAT ctia Trung Quéc c6 hiéu luc tir 1/4/2026.

Trong ndra nién d6 sau 2026, do tac ddng cua gia hat nhya ting khi gia dau tang va bién ddng chudi cung (ng, ching tdi ky vong gia
hat nhua sé quay vé quanh dinh nam 2025 (khodng 730 USD/ tan) tuong Ung bién lgi nhuan gdp gilr quanh 44% trong quy 3 & 4/2026.
Ty sudt ¢ tire tien mat hap dan, nam 2025 BMP chi trd ¢6 tirc gan nhu toan bd LNST (khodng 85%). Dua trén dir liéu lich sir chi tra thuc
té, ty 1& nay thudng dat mdrc rat cao twong duong |gi suat ¢é tirc dao ddng quanh 9-10% nam.

Chang t6i du bdo doanh thu thuan nam 2026 dat 156.205 ty dong (+6% YoY) va ldi rong dat 1.267 ty dong (+3% YoY): 1) Phan anh tac
déng pha lodng bién Igi nhudn tir chién lugc tdng cudng chiét khdu thuong mai dé gia tang thi phan; 2) Gia vén hang ban tang trong
ntra sau 2026 khién bién lgi nhuan gdp cad nam gidm con 45,5% (so vdi 46,1% trong nam 2025).

EPS du kién cho nam 2026 dat 15.473 déng/cp, tuong rng véi mirc P/E forward & mirc 9,0 Ian. Chang téi danh gia tich cuc cho BMP: 1)
Ty suét ¢8 tire duy tri & mirc cao quanh 10%; 2) Ong 1&n trong nganh nhua véi murc gia vén téi uu vuot trdi nhd tich hgp sau vao hé sinh
thai cdia tap doan me SCG; 3) Hudng lgi tir xu hudng tang trudng dau tu cdng va phuc hoi bat dong san.

) UNAndex BMP VI FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 (F)
Doanh thu (ty dong) 4,553 5,808 5,157 4,616 5,510 6,126

150 LNHDKD (ty ddng) 335 975 1,333 1,313 1,663 1,709
130 W Ty 1& LNHDKD (%) 7.4 16.8 25.9 284 30.2 27.9
,f/\’ L&i rong (ty dong) 214 694 1,041 991 1,229 1,267

110 EPS (VND) 2,619 8,481 12,717 12,103 15,010 15,473
o ROE (%) 9.0 283 39.2 36.8 44.0 44.0
P/E (x) 22.9 7.1 8.2 10.8 11.7 9.0

70 P/B (x) 2.1 1.9 3.2 4.0 5.0 4.0
May25 Jul25 Sep25 Nov25 Jan26 Mar26 May26 cé tire/thi gia (%) s 5 125 83
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CTCP Nhya Binh Minh - 1D - HSX 013630 H142.50 113630 C139.40 +2.40 (+1.75%)
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« BMP xuét hién luc cau dau tién sau nhip glam vé dai dudi
Bollinger. Ap luc ban gidm dan v méc hdé trg quanh

GOC NHIN KY THUAT 135.0004]cp.

« NE&u BMP tich lGy va vugt qua dugc ngudng 140.000d, ky vong
BMP vé vung gia tri quanh 156.000d/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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