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CTCP Nhua Binh Minh

Bloomberg Code (BMP VN) | Reuters Code (BMP.HM)

LN (] n Y ?
MUA Bién Igi nhuan rong dat ky luc
Bao Cao Cap Nhat
Pinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu 177,200 dong
Gia muc tiéu (12 héng 1 77'200 VND Céng ty C3 phan Nhya Binh Minh (HSX: BMP) la doanh nghiép san xuat nhuta xy dung véi thj phan dimg
Gié hién tai (04/08/2026) 149800 VND thit hai ca nu6c va diing dau khu vuc mién Nam. Trong H1/2026, BMP d3 thiét 3p ky luc vé loi nhuan
Suét sinh 181 (%) 183% mfii. Trong H2/2026, ching tdi ky vong BNLG cla BMP sé dugc gilr Vl?‘ng du gia PVC c6 thé bién dong
bat Igi, do BMP da gia tang tich trir hang tén kho gi thap trong Q2. Bang phuaong phap dinh gia P/E va
DCF vdi ty trong lan lugt 1a 50% va 50%, ching tdi dinh gia cap nhat dai vai ¢8 phiéu BMP & muc gia
VNINDEX 1777 177,200 dong tuong (ing vdi muc sinh 15i 18.3%.
PR i 26| KaKD Q2/2026 kha quan, lgi nhuan ting trudng 2 chi s5 di doanh thu di
Vénhdat \ND) 122683 a quan, Igi nhudn ting trudng 2 chir s6 du doanh thu di ngang
SLCP dang luu hanh (triéu) 82 Quy 2/2026, BMP ghi nhan doanh thu thuan dat 1,320 ty dong (-9.5% QoQ, +0.9% YoY), LNST dat 367 ty
SLCPty do gjao dich (tiy) 36 dong (+20.8% QoQ,+11.3% YoY). Lily k& nira diau 2026, doanh thu thuan dat 2,777 ty dong (+3.2% Yo,
Tylé twdo giao dich (%) 42 NN o) L . s pn o N N o) LA .
2t caofthip YND) 191000/121200 hoan thanh 46.6% ké hoach nam\), IlNST dat.671 ty dong (T8.8A> Yc~>Y,v hoar?,tha,nh \52.5/; k? hoach na)m).
KLGD binh quén 90 ngéy (tiéu CP) 017 Doanh thu Q2/2026 giam QoQ va gan nhu di ngang YoY du BMP da téng gia ban tir dau thang 4 (khoang
GIGD binh quan 90 ngdy (ty VND) 2 15% doi v6i PVC, 30% ddi véi HDPE, 15% d6i vdi PPR) - cho thdy san lugng tiéu thy Q2/2026 sut giam
Beta (127) 07 khoang 20% QoQ va 10% YoY. Ching t8i cho rang san lugng gidm do (1) t8ng mdic chiét khau giam
NawaplasticIndus‘rriesitoci 5499 manh (-60% QoQ, -34% YoY) va (2) ngudi mua tri hodn don hang vi ky vong gia éng nhya sé giam theo
Codongldn (o) . xu huéng ctia gia hat nhya PVC (Gia hat nhya PVC d giam 6% YoY va 21% QoQ trong Q2/2026 do
KWE Beteiligungen AG 1102 o N N R . L A
— nguon cung du thra tai Trung Qudc va xung dot Trung Bong cd giai doan ha nhiét).
Bién dong gia 3T 6T 12T
Tuyét d6i %) 05 43 65 Lgi nhuén sau thué dat mirc ky luc theo quy- chti yéu do giam chinh sach chiét khau: BLNG Q2/2026
Tg d6i vdi VN-Index (%) 47 40 -84 dat 46.7% (-0.5 dpt QoQ, di ngang YoY), tuy nhién BLNR dat 27.8% - la miic cao nhat trong 10 ndm qua
N Indox (LS do BMP giam manh chinh sach chiét khau. Ty Ié tdng chiét khau/doanh thu gidam manh xuéng 8.3% trong
naex
(Pts) B équi& (RHS) (YD) @2 (-10.4 dpt QoQ, -4.5 dipt YoY). Do d6, LNST sau Igi ich CBTS Q2/2026 dat miic cao ky luc theo quy.
2,500 1 r 200,000 ~ esan
| 180,000 BLNG H2/2026 ky vong giir mirc tuong duang H1/2026 nhd tich trir lugng hang ton kho gia thap.
2000 - L 601000 Chuing t6i ky vong BNLG ctia BMP trong H2/2026 dat 46.5%, tur d6 BLNG ca nam 2026 diéu chinh tang,
| 140000 dat46.7% (+0.5 dpt YoY) nhd cac yéu t6: (1) BMP da chu dong tich trif nguyén liéu I6n tai vaing gia thuan
1500 1 L 120000 i trong Q2/2026, véi ton kho cui quy dat 810 ty (+69% QoQ, +99% YaY); (2) BMP gt viing chién bao
L 100000 V& BLN, khi duy tri mat bang gia sau dot ting 15% trong thang 4 du gia PVC bién déng giam (3) Nhu cau
1,000 - L 80,000  6ng nhua ky vong phuc hdi trong H2/2026, dac biét nhd ddy manh xdy dung ha tang. Ching t6i du
- 60,000  phong DT va LNST [an lugt 5,895 ty dong (+7% YoY) va 1,423 ty dong (+16% YoY) trong nam 2026.
500 1 40000 Rui ro: (1) Ri ro thij trudng Bat déng san phuc héi chdm; (2) Rui ro gia hat nhya PVC tang; (3) Rui ro gia
0 | 50’000 dau bién déng; (4) Rui ro canh tranh gat gao véi cac doanh nghiép cling nganh.
& 0825 1125 0226 0526  08/26 Nam 204 2025 2026F 2027F 2028F
Nguon: Bloomberg Doanh thu (ty VND) 4,616 5,510 5,89 6,434 6,39
LN tif HDKD (ty VND) 1229 1535 1777 1,755 1878
L& Thién Huong Lgi nhuan rong (ty VND) 991 1229 1423 1,406 1,506
EPS (VND) 12103 15010 17,383 17172 183%
S (84-28)6299-8004 BPS (VND) 33004 35151 33670 34015 34397
>4 huonglt1@shinhan.com OPM (%) 266 279 301 2713 2713
NPM (%) 215 23 241 219 219
s ROE (%) 36.7 427 51.6 50.5 535
DBRE S sk PER ) 107 99 85 86 81
- PBR (%) 39 42 44 44 43
) ey EV/EBITDA (4 72 76 61 65 64
B4 lbit@shinhancom Nguon: Dif liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co, Ltd., ora non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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[Viét Nam / Cong nghiép]

BAO CAOCONGTY Congty C6 phian Nnya Binh Minh (BMP V) Ngay 04 thang 08 ném 2026
Gia PVC giam ké tir dinh théng 3 (USD/tan) Tuong quan gia PVC véi BNLG cia BMP
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Nguon: Bloomberg, Shinhan Securities Vietnam

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Gia PVC dau vao va bién Igi nhuan gép clia BMP c6 mai tuang quan nghich déao I6n. Trong giai doan 2021-
2025, gia PVC lién tuc sut giam do tinh trang du cung tai thi trudng Trung Qudc, BMP da tan dung t6i da lgi
thé tlr gia ban binh quén 6n dinh (gilt nguyén & muc 59.5 triéu déng/tan), BLNG clia BMP d3 cai thién dang
ké, dat ky luc 47.9% vao Q3/2025.

Sau khi tang manh trong Q1/2026 do gian doan nguén cung ngan han tai Trung Béng, gia PVC da diéu chinh
déng ké trong Q2/2026 khi lo ngai ngudn cung ha nhiét va tinh trang du cung tai Trung Qudc tiép dién. Trong
Q2/2026, bién Igi nhuan gop clia BMP dat 46.7%, di ngang svck va gidm nhe 0.5 diém % QoQ. Chiing t6i ky
vong bién Igi nhuan gdp 2H2026 duy tri tuong déi 6n dinh so véi TH2026, dudc hé trg béi gia PVC dau vao
thap va lugng nguyén liéu BMP da tich tr(t tai mat bang gia thuan Igi. Tuy nhién, bién Igi nhuén rong cé thé
thu hep khi chiing t6i cho rdng céng ty phai gia tang chiét khau trong H2/2026 nham kich thich nhu cau va
Uing phd vdi canh tranh gia tang khi cac nha san xuat 6ng nhua nho quay lai thi trudng trong béi canh gia
PVC ha nhiét.
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[Viét Nam / Cong nghiép]

BAO CAOCONGTY Cong ty C8 phan Nhua Binh Minh BVPVN) Ngay 04 thang 08 nam 2026
Cap nhat két qua kinh doanh 6T/2026 va dy phong 2026
Khoan muc 6T/2026 2026F
%YoY %YoY Cha thich
(Ty déng) (Ty dong)

Doanh thu thuan 2,777 3% 5,895 7% Doanh thu thudn nam 2026 du phong tang 7% YoY, cha yéu
nhd san lugng tiéu thu tang 8% YoY, trong khi gia ban trung
binh du phdng giam 1% YoY. San lugng 2H2026 dugc ky vong
phuc héi nha chuang trinh chiét khau 7% trong giai doan 1/7-
30/9 va cc chuong trinh khuyén mai nham kich thich nhu cau
sau khi san lugng suy yéu trong TH2026.

San luong (ngan tdn)

Ong nhua 44,090 5% 101,091 8%  San lugng 6ng nhya du phdng téang 8% YoY trong ndm 2026
nhd ky vong: (1) Hoat dong xay dung dan dung phuc hoi nha
phép ly dugc thdo g8; (2) Chinh phd ddy manh xdy dung co
s& ha tang hé trg san lugng 6ng HDPE.

Lgi nhuan gép 1,305 9% 2,752 8%  Bién Igi nhuan gop nam 2026 du phdng sut gidm, dat 46.7%

Bién Igi nhuan gop 470 46.7% BLNG H2/2026 dy phdng dat khoang 46.5%, tucng doi sat
mUc 47% trong H1/2026, nhd lugng PVC dugc tich trii tai mat
bang gia thuan Igi va gia PVC dy kién khéng tdng manh trong
béi canh thi trudng Trung Quéc tiép tuc du cung.

Chi phi ban hang va quan ly 431 7% 919 5%

Lgi nhuan tr HDKD 874 9% 1,777 16%

LNTT 839 9% 1,787 16%

LNST 671 9% 1423 16%

3 € Shinhan Securities



[Vigt Nam / Cong nghiép]

BAOCAOCONGTY (Cdng ty C6 phan Nhua Binh Minh (BMP UN)

Ngay 05 thang 08 nam 2026

Binh gia va khuyén nghi

Khuyén nghj MUA véi gia muc tiéu VND 177,200
Ching t6i dua ra dinh gia cp nhét déi véi Cong ty C6 phan Nhya Binh Minh (HSX: BMP) véi khuyén nghi MUA,
gid muc tiéu & mic 177,200 dong, tuong Uing véi tdng muc sinh 15i 18.3% so véi thi gia hién tai (chua tinh loi sudt
€6 tuic tién mdit). DI v&i tdm nhin 12 thang, BMP 1& mét khoan dau tu c6 thé dugc can nhic véi nhiing ly do sau:
1) Thitrudng B4t dong san dan dung ky vong phuc héi (dac biét tai khu vuc mién Nam);
2)  Chinh phd thic ddy cac du &n ha tang trong diém;
3)  Con ga dé triing vang vdi ty & chi tra & tlc tién mat “khdng’.

Phuong phap dinh gia
Chung t6i 4p dung két hgp phuang phép dinh gia Chiét khau dong tién FCFF va P/E, vdi ty trong lan lugt la 50%
va 50% d€ dinh gia BMP.

Phuong phap Ty trong Gia (VND)

FCFF 50% 163,200

P/E 50% 191,200

Gia muc tiéu 177,200

Gia hién tai (04/08/2026) 149,800

Mirc sinh lgi 18.3%

Nguon: Shinhan Securities Vietnam

Chi phi sir dung vén binh quan (WACC)

WACC (%) 12.05
Lai suat phi rui ro (%) 45
Phan bu rdi ro vén ¢& phan (%) 85
Beta 09
Chi phi ng (%) 1.00
Chi phi st dung von (%) 12.11
Ty |é ng trén von (%) 055
Gia tri ng vay (ty VND) 55

Ngudn: D liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vigt Nam / Cong nghiép]

Cong ty C8 phan Nhua Binh Minh BMP V) Ngay 05 thang 08 nam 2026

M@ hinh dinh gia FCFF

Ban vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 1,423 1,406 1,506 1,532 1,537
Coéng: Lai vay sau thué 0 0 0 0 0
Coéng: Khau hao 131 58 4 3 2
Trlt: Thay d6i vén luu déng 127 -66 27 16 -25
Trr: Von dau tu 3 40 40 40 40
Déng tién tu do (FCFF) 1,424 1,490 1,498 1,480 1,525
Ty & chiét khau 0.89 0.80 0.71 063 0.57
Gia tri hién tai cGia dong tién ty do 1,271 1,187 1,065 939 863
Gia trj hién tai ctia gia tri dai han 7,162

Gia tri doanh nghiép 11,623

Trlr: Ng vay 55

Céng: S6 du tién 1,654

S6 Ilugng ¢8 phiéu dang Iuu hanh (ty cp) 0.081

Gia muc tiéu (VND) (lam tron) 163,200

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Cong nghiép]

Céngty C8 phian Nhya Binh Minh (BMPVN) Ngay 05 thang 08 nam 2026

Phuaong phap P/E
Dua trén phuong phap P/E, ching t6i thu thap di liéu tir cac cong ty san xuat nhya trong va ngoai
nudc. Ching téi udc tinh P/E muc tiéu cia BMP & 11.0. Két hgp cung EPS 2026 du phdng & mic

17,383 dong, gia muc tiéu cta BMP dugc dinh gia & mic 191,218 dong.

So sanh cac doanh nghiép trong nganh

Tang trudng doanh Tang trudng

Tén céng ty Quéc gia PE Vén héa (ty USD) ROA (%)  ROE (%)
thu (%) EPS TTM (%)
Nhuia Tién Phong Viét Nam 85 368 3377 9449 2434 14.96
Zhejiang Weixing New Build - A Trung Quéc 188 2,626 (3.16) (16.44) 1.02 416
China Lesso Group Holding Trung Quéc 89 4456 (11.53) (78.02) 436 2.85
Shandong Donghong Pipe Trung Quoc 11.8 435 (3.16) (1644) 1.02 773
China State Construction 6.2 339 (2.59) (10.12) 1.63 563
Hong Kong
Development Holding
Nihon Dengi Co Ltd Nhat Ban 16.0 414 1.96 2864 381 1030
Dynasty Ceramic PCL Thai Lan 156 385 (4.45) (332 486 9.12
Trung binh 12.76x
Trung vi 11.00x
P/E trung binh 5 nam 11.2x
P/E muc tiéu 11.00x
EPS muc tiéu 17,383
Gia muc tiéu 191,218

Ngudn: Bloomberg, Shinhan Securities Vietnam
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[Vietnam / Cong nghiép]

BAO CAOCONGTY CTCP Nhyga Binh Minh (BMPVN) Ngay 04 thang 8 nam 2026

Téng quan doanh nghiép

1. Lich sit hinh thanh va phat trién

Cong ty Co phan Nhua Binh Minh (HOSE: BMP) dugc thanh lap vao ngay 28/11/1977, ban dau la Xi nghiép
Nhuya Binh Minh, truc thudc S& Cong nghiép nhe TP.HCM. Trai qua han 40 nam hoat dong, cong ty dé khong
ngling ma réng quy ma san xuat va nang cao chat lugng san pham, dac biét trong finh vuc san xuat éng va phu
tung nhya PVC, HDPE va PPR — phuc vu nganh cap thoat nudc va xay dung. Tru s chinh ctia Nhya Binh Minh hién
dat tai s6 240 Hau Giang, Phudng 9, Quén 6, TP. Ho Chi Minh.

N&m 2003, céng ty chinh thic chuyén déi sang Cong ty C& phan Nhya Binh Minh, dédnh dau budc ngodt Ién trong
md hinh hoat ddng. Nam 2006, ¢ phiéu ctia cong ty dugc niém yét trén S& Giao dich Ching khoan TP.HCM
(HOSE) véi ma chiing khoan BMP. Nam 2018, Tap doan SCG (Thai Lan) — mét trong nhitng tap doan cong nghiép
I6n nhat Bong Nam A — chinh thiic trd thanh ¢d dong [6n (ndm 54.99%).

Hién nay, Nhya Binh Minh c6 hé théng 4 nha may san xuat hién dai téng cdng suat 150,000 tan/nam, dam bao
cung Uing hang hda nhanh chong va kip thai theo nhu cau clia khach hang. Tinh dén cudi ndm 2024, cong ty c6
han 2,158 nha phan phdi va clfa hang trén ca nudc, vdi thi phan khoang 50% tap trung tai khu vuc mién Nam va
23% toan quéc (sau NTP vdi 32%).

Céc cot méc hinh thanh va phét trién BMP

Hinh thanh B&
phan Chudi
cung (g
(SCM), dua
cong ty vuat

qua daidich.

Nha may giai doan
2 tailLong An di
Nha may thir 4 tai vao hoat dong.
Long An (giai doan 1)
divao hoat dong.

2018

Bat dau ap dyng Trésthanh
ERP¥. thanh vién
. thudc tap
BMP duoc thanh 2 e
ap v vai tr6 13 Nha may thir 3 . oan SCG
tap véi val trd 13 14 may T2 Bat dau xay dung Thailand.
motcong ty nha tal Humg en di Giai doan 2 cia
nurdc san xudt san vao hoat dong. 2008 il dog (i
phdm nhya thit nha may Long An.
! . .
yéu (bao gdm ca Nha méy thir 2 tai _ Thau tom 29%
nhira dan dung Binh Duongdi 2007 o Ph‘?;aﬂ.cp
lan céng nghiép). 30 hoat doéng. : Nhya Ba Nang
e veoneataons: i 2006 (DPC), mérréng
Nha may dau tién Niém yét trén thi Uu@:‘jg
6 tru sdrtai san HOSE. sang mién
TP.HCM. Trung.
BMP chuyén sang
5an xudt hoan toan
ang nhuracong
nghiép va phu kién
nhyra cong nghiép. R . . . N . . N "
(*): hé thong céng nghé thong tin quan trj tdng thé nguon lyc doanh nghiép ERP
Nguén: Dit liéu cdng ty, Shinhan Securities Vietnam
~ ~ -
2. Co cau to chiic

BMP hién s& htu 100% tai 4 nha may san xudt 6ng nhua, bao gém 3 nha may & mién Nam (Binh Dugang: 100,000
tan/nam; Long An: 25,000 tan/nam; TP. HCM: 5,000 tdn/ndm) va 1 nha may & mién Bac (Hung Yén: 20,000
tan/nam).

Ngoai ra, BMP con c6 c6 phan tai 2 cong ty lién két I3 (1) CTCP Nhua Da Nang (HNX: DPC) véi ty 1& ndm il 29.05%
va (2) CTCP Dau tu kinh doanh bét déng san Binh Minh Viét vdi ty & ndm gil 26%.

7 | €9 Shinhan Securities



BAO CAO CONG TY

[Vietnam / Cong nghiép]

N Ngay 04 thang 8 nam 2026
CTCP Nhya Binh Minh (BMP VN) gy 4 thang
Co cau to chirc clla BMP
PLASCO
Cac phong ban chifc nang Nha may: Cong ty con:

Nha may TPHCM (5,000 t&n/ nam) Binh Minh Mién BAc (& hitu 100%):

Nha may Long An (25,000 t&n/nam) Nha may Hung Yén

Nha may Binh Duong (100,000

tén/nam) Cong ty lién két:

Nha may Humg Yén (20,000 tén/nam) + CTCP Nhya Da Nang (Vén digu l6
22.4 ty ddng, BMP s& hitu 29.05%)

+  CTCP Dau tu Kinh doanh B4t déng
s&n Binh Minh Viét (Vén digu 16 210
ty dong, BMP s& hitu 25.26%)

Ngudn: Dit liéu cng ty, Shinhan Securities Vietnam

3. M6 hinh kinh doanh
3.1. Chudi gia tri cia BMP

Chuoi gia tri cla BMP

BMP

wa o
\' Ps | PP: 2% téng gi4 tri hat nhyta (ol - .
: . == 1 3 PPy
i - | ont

i = s~ | . _—
Daumo | ’ : " BGng nhua ha tang
L J = 3 : . . »| Dy anhatang
= : [ \ )
' 3 N .
Ong ng
& g

[ tochoadau | —»| Nhuanguyensinh |

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
BMP c6 Igi thé I6n vé nguon cung nguyén vat liéu dau vao trong nudc

Pau vao: BMP st dung nguyén vat liéu [a hat nhya nguyén sinh (PVC, HDPE, PPR) chiém 70% -80% chi phi san
xuét. Trong do, PVC Ia loai hat nhya chiém ty trong 16n nhat véi 95% t6ng gié tri hat nhua, tuang (ng 81% gié tri
nguyén vt liéu. Dac biét, khac véi phan 16n cac doanh nghiép trong nganh (chl yéu dung hat nhua nhap khau),
BMP c¢ Igi thé Ién vé nguén cung nguyén vat liéu trong nudc. Diéu nay la nhd cd quan hé gan gi vdi nha
cung cap TPC Vina (c6ng ty con clia SCG Thai Lan) khi cung cap dén 50% tEng gi tri nguyén liéu PVC dau vao
cho BMP. Phan con lai dugc nhdp khau tir Trung Quéc. Nh& dudc tiép can ngudn cung hat nhya 6n dinh trong
nudc, BMP khdng can duy tri ton kho nguyén liéu I6n nhu nhiéu d6i tha ciing nganh. Biéu nay gidp doanh nghiép
dat vong quay hang ton kho & mic cao nhat trong nhdm cac cong ty nhuya xdy dung.

8 | € Shinhan Securities



[Vietnam / Cong nghiép]

BROCAOCONGTY CTCP Nhya Binh Minh (BMP VN)

Ngay 04 thang 8 nam 2026

Vong quay hang ton kho cic doanh nghiép nhua xdy dung

10

, /\/

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BMP NTP DAG DNP DPC

Ngudn: Fiinpro, Shinhan Securities Vietnam
Quy m6 san xuat I6n nhat khu vuc mién Nam, uPVC la san pham chu luc
BMP la doanh nghiép ¢ quy m6 san xudt Idn nhat khu vuic mién Nam, vdi 3 nha méy tai Long An, Binh Duang,

va TP.HCM, téng cdng suét thiét k& 110,000 tan/ nam.

Cong suat thiét ké 6ng nhua ciia BMP va NTP, HSG

BMP NTP HSG
Cong suat thiét ke 150,000 190,000 129,600
Bac 40,000 110,000 19,800
Vi tri nha may Trung - 20,000 12,000
Nam 110,000 60,000 97,800

Ngudn: Dit liéu cng ty, Shinhan Securities Vietnam
San xuat: BMP st dung c6ng nghé ép duin cho 6ng nhura va ép phun cho phu tiing éng nhua;

o Ep dun: Hat nhya nguyén sinh dudc cap vao phéu may, sau dé di qua truc vit va dugc nung nong dén
nhiét d6 chay déo. Nhya ndng dugc déy lién tuc qua khudn dinh hinh tao thanh éng. Sau do, 8ng dudc
lam ngudi bang nudc, cat theo dé dai tiéu chuan va in thdng tin san pham. Day 1a cdng nghé phu hap
dé san xuét lién tuc cac san pham hinh try nhu éng uPVC, HDPE.

Quy trinh ép duin
Phé&u nap liéu
Hat nhuwa

C———)
Khuén tao hinh (C——)

|

B gia nhiét

Ong va 8ng dan

AN

\

| TAm va mang nhua

Truc vit xoay Xilanh Nhuwa néng chdy  s3n phdm dun ra W 8@

Cdac bd phan két cdu

Ngudn: ACBM.org.br; Shinhan Securities Vietnam

o Ep phun: Hat nhya dugc nung chay rdi phun vao khuon kin dudi 4p suat cao. Nhifa ngudi va cting lai
trong khudn, sau d6 khudn mé ra dé 1dy san pham nhu co, té, cdt, van... Qua trinh nay cho phép san
xudt hang loat cac chi tiét c hinh dang phuc tap véi d6 chinh xac cao.
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[Vietnam / Cong nghiép]

BROCAOCONGTY CTCP Nhya Binh Minh (BMP VN)

Ngay 04 thang 8 nam 2026

Quy trinh ép phun

H‘ C&au tao may dap khuén nhwa

Hat nhua Phéu Hé thong’ Long khudn Khudn
nung chay

\

::::ng chia v phun Truc l3n
Phan phun nhwa— —}—- Phan kep khu&n_q

Vit xodn

Ngudn: visionplastic.net, Shinhan Securities Vietnam

Tiéu thu: Dén cudi ndm 2024, BMP s& hiiu gan 2,158 nha phén phdi/ clta hang réng khap ca nudc, véi trong tam
la thi trudng mién Nam (BMP nam gitt han 50% thi phan). Tai khu vuc nay, BMP canh tranh truc tiép véi HSG (t6ng
cong suat thiét ké 97,800 tan/nam). Ngoai ra, BMP con tham nhap thi trudng mién Trung thong qua cong ty lién
két Nhua Da N&ng (DPC).

Cd cau doanh thu theo san pham ctia Cong ty C8 phan Nhuta Binh Minh (BMP) chti y&u déh tir 8ng nhua cac loai,
chiém khoang 85% téng doanh thu. Trong d6, éng uPVC la san pham chui luc (>93% doanh thu 6ng nhya),
dugc st dung rong rai trong hé théng cap thoat nudc dan dung; 6ng HDPE ( chiém 5% doanh thu 6ng nhya)
phuc vu cac cong trinh yéu cau ap luc cao nhu hé thdng cap nudc; con ng PPR phu hgp cho hé thdng nudc ndng
— lanh trong dan dung va céng nghiép. Phu kién 6ng nhya nhu clt, co, té... chiém khoang 10% téng doanh thu
BMP. Phan con lai dén tir cac san phdm nhua khac nhu binh phun thuée va mi bao ho. Hién tai, BMP chua c6 hoat
déng xuat khau dang ké, tap trung cht yéu vao thi trudng trong nuéc.

Cd ciu déng gép doanh thu ciia BMP theo san pham nam 2024 Co cau dong gop doanh thu cia BMP theo thi truéng nam 2024

1%

= Ong nhya

= Phu kién &ng
nhua .
= NGi dia
= San pham kha . .
San pham khdc Xuét khau

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Nhga Binh Minh (BMPVN) Ngay 04 thang 8 nam 2026
Doanh thu thuan ciia BMP (ty déng) LN gdp va LN rong ctia BMP (ty dong)
mmmm Doanh thu thuan Téng trudng doanh thu (% YoY) = Loi nhuan gop
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
4. Co ciu c6 dong

Tinh dén thai diém hién tai, co cdu 6 déng clia CTCP Nhua Binh Minh (BMP) cho thay su chi phéi ré rét clia nha
dau tu chién lugc nudc ngodi. C6 ddng 16n nhat la The Nawaplastic Industries (Saraburi) Co,, Ltd — cdng ty con cla
Tép doan SCG (Thai Lan), hién ndm gilt 54.99% von diéu I&, dong vai trod dinh hudng chién lugc dai han cho BMP
ké tir khi dugc thau tém c8 phan tir SCIC ndm 2018. Phan con lai, chiém 45.01%, thudc vé cac 6 déng t6 chiic va
ca nhan trong va ngoai nudc. Sy hién dién clia SCG gidip BMP ti€p can cong nghé hién dai, cai thién nang luc quan
tri, déng thdi hé trg md rdng thi trudng trong nudc va tiém nang xuat khau trong tuong lai.

Co céu 3 dong ciia BMP (tai ngay 31/12/2024)

{25.9%

= Nawaplastic Industries

= KWE Beteiligungen AG

Templeton Frontier Markets
Fund

8.1%/

11.0%/

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

= Other
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BAOCAOCONGTY CTCP Nhga Binh Minh (BMPVN) Ngay 04 thang 8 nam 2026
P/E 1ndm qua EV/EBITDA 1ndm qua
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BMP VN Equity Multiple (BF P/E)
Multiple Average (2 Years)

Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam

BMP VN Equity Multiple (BF EV/EBITDA)
Multiple Average (2 Years)
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————— Px =178263.09 @ P/S of 2.6x

BMP VN Equity Multiple (LF P/BV)
Multiple Average (2 Years)

Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Gi4 voi cacmitcPB ROE va dudng trung binh 1 ném qua
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Nhga Binh Minh (BMPVN) Ngay 04 thang 8 nam 2026
Su kién quan trong cia BMP
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Nguon: Di liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Cong nghiép]

CTCP Nhya Binh Minh (BMPVN) Ngay 04 thang & nam 2026

Rui ro

Rui ro thi truang Bat dong san phuc hoi cham

Nganh nhuya xay dung, trong dé c6 BMP, phu thudc I6n vao su phuc héi ca thj trudng bat dong san. Néu
bat déng san ti€p tuc trdm ldng do phap ly chdm thao g& va tam Iy tiéu dung yéu, nhu cau st dung 6ng nhua
trong cac dy &n nha 3, ha tang sé giam, gay ap luc I&n [én doanh thu va cdng suat san xuat cia BMP.

Rui ro gia hat nhua PVC héi phuc s6m hon ky vong

Hat nhya PVC chiém khoang ty trong I6n chi phi san xuat ctia BMP. Néu gia PVC hoi phuc sém do phuc hoi
nhu cau tir Trung Quéc hodc su gian doan ngudn cung toan cau, BMP c6 thé phai déi mat vdi &p luc chi phi
dau vao ting dot bién. Trong diéu kién thi trudng dau ra van yéu hodc canh tranh gay gét, cdng ty khé c6
thé chuyén hét chi phi tang cho khach hang, tir dé lam suy gidm bién Igi nhuan gdp. Rui ro 16n hon 13 bién
déng gia nguyén liéu khéng dy bao dugc khién céng ty gap kho khan trong 1ap ké hoach va ki€ém soét chi
phi san xuat.

Rui ro gia dau bién dong

Gia dau anh hudéng gian tiép dén gia PVC do PVC la san pham dan xut tir ddu md. Ngoai ra, chi phi vén
chuyén hang hda ndi dia cling phu thudc phan I6n vao bién déng gia dau. Khi gia dau bién déng manh (dac
biét la tang) do cac yéu t6 nhu xung dét dia chinh tri, san lugng khai thac gidm, hay chinh sach han ché xuat
khau ctia OPEC+, chi phi san xuat va logistic ciia BMP sé gia tdng dang ké. Trong khi d6, nhu cau thj trudng
van chua phuc hdi di manh dé hap thu cac dot tang gia ban, khién bién Igi nhun cé thé bi bao mon tir
chi phi nguyén liéu va van chuyén.

Rui ro canh tranh

Nganh nhya xay dung tai Viét Nam dang budc vao giai doan bao hoa vdi nhiéu déi thi canh tranh, bao gém
ca cac doanh nghiép néi dia I6n nhu Nhya Tién Phong (NTP), Hoa Sen Group (HSG), va nhiéu cong ty nhd
haon cé Igi thé linh hoat vé gia. Mac du BMP ¢6 thuong hiéu manh, hé thdng phan phéi rong, nhung dé duy
tri thi phan, cdng ty van phai chju ap Iuc canh tranh vé gia ban, chiét khau, chi phi ban hang va khuyén méi.
Ngoai ra, cac d6i thi cé thé tung ra san pham thay thé véi gia thap hon, hoic tin dung cac cong nghé mdi
gilip giam chi phi, khién BMP c6 thé danh mét thi phan.
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Phu luc: Bao cao tai chinh

[Vietnam / Cong nghiép]
CTCP Nhyfa Binh Minh (BMP VN)

Ngay 04 thang 8 nam 2026

* Bang can ddi k& toan

Ném (Ty dong) 2023 2024 2025  2026F  2027F
Tongtaisan 3255 3200 3319 332 3420
Taisanngén han 25% 25% 2758 2903 3018
Tién va turong duong tién 821 504 297 919 786
DautuTCngdnhan 1190 1410 1,760 1273 139
Céckhodn phdi thu 174 178 129 177 208
Hang ton kho 364 464 525 492 569
Taisdn dai han 661 604 620 420 402
TaisancGdinh 280 259 260 141 13
Dautudaihan 64 04 67 67 67
Tai sn dai han khéc 279 236 219 219 219
Téngno 565 49 501 566 635
Nongan han 546 481 484 548 617
Khodn phai tra 91 426 429 490 554
Vay va ngthué tai chinh ngén 55 55 55 59 63
Khéc 337 254 318 342 382
Nodaihan 19 18 18 18 18
Vay va ngthué tai chinh dai han 0 0 0 0 0
Khac 19 18 18 18 18
V6 chiiss hiru 269 2,702 2877 2756 2785
Vién gopchtisohiu 819 819 819 819 819
Théng durven 2 2 2 2 2
VBnkhac 1870 1881 2057 1936 1964
Loinhuan gitt lai 667 679 855 734 762
Laiich c8 dong khong kiémssodt 0 0 0 0 0
*Novay 55 55 55 59 63
*Norong (tign) (1956) (1859 (2003 (1434 (1412)
& Luu chuyén tién té
Nam Ty dong) 2023 2024 2025F  2026F  2027F
Tién tiy HBKD 1603 901 1216 1576 1,300
Loinhuan rong 1,041 91 1229 1423 1406
Khauhao TSCD 150 9% 67 131 58
(La) trHP dautw (118) 991 (104) (104) 99
Thay ddi vén luudong 380 (207) 33 127 (66)
Thay d6i khac 150 ©om) 57 - =
Tién tir HD deuur (174) (48) (379) 588 (8)
Thay d6i tai san c8 dinh 47 1 3 93 59
Thay d6i tai san dau tw (23) (220) (353) 487 (116)
Khéc i 30 (59) 8 -
TRntYHD ti chinh G6)  O10) (04 (150 (1373
Thay d6i von c8 phan - - - - -
Tién divay/(tr) no 7 9 9 4 5
C8tic, loinhuan da tra cho CSH @3y O719 (03 054 (1377
Luu chuyén tién thudin trong ném 463 @7 (07 624 (131)
Téng en daurem ¥ & sk %7 99
Thay déi trong ty gié 32 2 2 2 3
Téng tién cudi nam 821 504 297 919 78
Nguon: Di liéu cong ty, Shinhan Securities Vietnam
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* Két qua hoat dong kinh doanh

Nam (Ty dong) 2023 2024 2025 2026F  2027F
Doanhthuthun 5157 4616 5510 5895 6434
Tangtrueng () 42 -5 194 70 91
Gid vinhang bén Bo#)  (@62) (90) (314  (3508)
Lginhungdp 2116 1989 2540 2752 2925
Bién loinhuén gop (%) 410 431 461 467 455
Chi phiBH&QLDN (783) (676) 87 519) (1,100)
LNtYHEKD 1333 1313 1,663 1833 1826
Tang trudng (%) 502% -58% 249% 158% -12%
Bién LN i HDKD (%) 259 284 302 31 284
Nkhéc (24) 72 (125) (52) (66)
Thu nhép tai chinh 19 79 102 107 104
Chiphitai chinh (146) (162) (231 (165) (175)
Trong dé Chi phi lsi vay 004 (00 oy Q1) M)
Loi nhuan rong tir HDKD khéc 3 12 4 5 5
LNTT 1309 1,241 1538 1,782 1,760
Thug TNDN (266) (250) (310) (364) (359)
INST 1041 W 129 143 1406
Tangtruong (%) 499 (49 240 158 (12
Bién lofnhuén rong (%) 202 215 23 241 219
LNST cGdong congty me 1041 M 1229 1423 1406
LoiichCBTS 0 0 0 0 0
INtrutc thuéva ldi vay 1,307 1,241 1539 1787 1,765
Tangtruong (%) 500 () 21 161 (12
Bién LN (%) 253 269 219 303 274
[Nt thué lEivay va Khduhao 457 138 1606 1918 183
Tang rudng (%) 05 @) 20 194 @9
Bien LN (%) 283 290 291 325 283
F Chis6tai chinh
N&m 2023 2024 2025F  2026F  2027F
EPS (dong) 12,717 12,103 15010 17,383 17172
BPS (dong) 32857 33004 35,151 33670 34015
PER(x) 100 107 99 85 86
PRR(X) 39 39 42 44 44
EV/EBITDA(x) 64 72 76 61 65
Ty e chitra cdtic (%) 93 9 9% 9% 95
Lai cGtic (%) 101 86 97 80 73
Kha néng sinh loi
Bién EBITDA (%) 283 290 291 325 283
Bién LN ti HDKD (%) 259 284 302 31 284
Bien LNST (%) 202 25 23 241 219
ROA (%) 20 310 %4 428 41
ROE(%) 387 367 427 516 505
Kha néing tai chinh
Novay Vén chtisohiu (%) 21 20 19 21 23
Novay rong/ EBITDA (%) (1342) (1389) (124.7) (748) (775)
Ty s thanh toan tien mét (%) 3683 3980 4254 3997 3524
Khd nang thanh toan i vay (x) 33799 59461 m034 10,344 10453
Hiéu qua hoat dng (%)
S8 ngay khoan phaitra (ngay) 87 129 94 80 91
S6ngay hang tonkho (ngay) 565 575 645 591 552
S8 ngay khodn phaithu (ngay) 160 139 86 95 109

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Nhyga Binh Minh (BMPVN) Ngay 04 thang 8 nam 2026
Cong ty C6 phan BMP (BMP VN)
= .| Gamuc ., o
Dién bién gi4 Ny Khuyén | g, | Khodng gia MT ()
nghi :
(pts) VN Index (LHS) = BMP VN Equity (RHS) (VND) (VND) TB!  Max/Min
2,500 1 - 200,000  14/07/2025 (BC lan dau) GIU| 153900 302 6.2/84.5
- 180,000  10/12/2025 (BC cap nhat) MUA | 189,100 640 50/890
2,000 - r 160,000  08/04/2026 (BC cap nhat) MUA | 161,600 296 -153/612
r 140,000 04/08/2026 (BC cAp nhét) MUA | 177,200 393 -12/46.2
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Gid c6 phiéu

Gid trung binh

Luu y: Tinh toan chénh Iénh gia muc tiéu dufa trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh 0i trong 12 thang tir 15% tr& 1én
* GIU: Kha nang sinh Idi trong 12 thang tlf -15% dén 15%
¢ BAN: Kha nang sinh IGi trong 12 thang thap han -15%

* TiCH CU'C: C6 phiéu dudc theo ddi c6 vén hda I6n nhat trong nganh dugc khuyén nghi
MUA

* TRUNG LAP: C6 phiéu dugc theo di c6 vén héa Ién nhét trong nganh dugc khuyén
nghi GIU

* TIEU CUC: C6 phiéu dugc theo dai cé von hda Ién nhat trong nganh dugc khuyén nghi
BAN
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BROCAOCONGTY CTCP Nhya Binh Minh (BMP VN)

Ngay 04 thang 8 nam 2026

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not received
and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Huong Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: BMP VN

¢ Shinhan Securities Vietnam Co, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co, Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional investors
as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and warrant
that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission income to
Shinhan Securities Vietnam Co, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Shinhan Investment America, Inc, which accepts responsibility for the contents of this report in the US. The
securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the US or
to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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