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Bao cao Cap nhat nhanh

Khuyén nghij MUA

HOSE: BMP

Xay dung va Vat liéu

Gia muctiéu (VND) 174.800

Gia hién tai (VND) 148.100

Ty lé téng gia 18,0%

Suat sinh Igi c8 tuc ky vong 4,8%

Téng ty suat Igi nhuan 22,8%
Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T

Tuyét déi -10.1 -3.8 7.7 13.7

Tuong dsi -85 39 148 -2.8

Nguén: Bloomberg
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Cd cau sé hiiu
The Nawaplastic 54,99%
KWE Beteiligungen 11,37%
Théng ké 29/07/26
Ma Bloomberg BMP VN
Th&p/Cao 52 tuén (VND) 121;12326
SL luu hanh (triéu cp) 82
Vén héa (ty déng) 12,165
Vén héa (triéu USD) 461
Room kh&i ngoai con lai (%) 17.4
Ty Ié cp luu hanh tu do (%) 44.2
KLGD TB 3 thang (cp) 148,489
VND/USD 26,394

Index: VNIndex / HNX 1732.86/273.98

BMP - MUA

Ngay 30/07/2026

CTCP NHUA BINH MINH (HOSE: BMP)

Chiing tdi duy tri khuyén nghi MUA déi véi BMP véi gia muc tiéu cudi nam 2026 la
174.800 déng/cd phiéu. Chung tdi ky vong ting trudng trong 6 thang cudi nam sé
dugc thic ddy béi su phuc hdi ctia san lugng tiéu thu, trong khi bién Igi nhuan gép
ti€p tuc duy tri d muc cao nhd Igi thé nguén nguyén liéu tir hé sinh thai SCG va gia
dinh gia ddu Brent binh quan 82 USD/thung. Chung téi gitinguyén du phéng doanh
thu 2026 dat 6.174 ty dong (+12% svck) va LNST dat 1.309 ty déng (+7% svck).
KQKD Q2/2026 nhin chung phu hgp véi ky vong, doanh thu dat 1.337 ty déng
(+0,3% svck) va LNST dat 367 ty déng (+11,3% svck; +20,7% QoQ). 6 thang hoan
thanh 53% k& hoach ndm va 51% du phéng ciia ACBS.

Méc du doanh thu di ngang do nhu ciu xay dung dan dung chua phuc héi, khién san
lugng tiéu thu udc gidm 14% svck, BMP ghi nhan bién LN rong dat 27,4% - muic cao
nhat trong nhiéu ndm - nh& bién LN gdép n dinh & muic cao va ty 1é chiét khau giam
(tor 12,5% cung ky nam trudc xuéng 8,2%). Qua do cho thdy BMP tiép tuc duy tri hiéu
qud kiém soat chi phi va thyc hién chinh sach gia ban phu hgp (tang gia ban éng nhya
PVC 15% svck turthang 4/2026) trong béi cdnh nhu cau thj trudng con yéu.

Pdng lyc ting trudng ctia BMP trong niia cudi nam dudc ky vong sé& dén tu su phuc
hdi ctia sén lugng tiéu thu. Theo ban Ianh dao, nhu cdu 6ng nhua du kién cai thién khi
hoat déng xay dung phuc hi sau mua mua va thj trudng dan thich nghi véi mat bang
chi phi xay dung méi. B&n canh do, BMP sé gilt nguyén méat bang gia ban hién taitrong
2H2026; trong trudng hgp gia dau gidm, cdng ty sé tdng muc chiét khdu cho hé théng
phan phéi thay vi diéu chinh gia ban. Ching tdi cho réng chién lugc nay la hgp ly nhs
vi thé dan dau thj trudng va thuong hiéu manh, giup BMP giir viing thj phan trong giai
doan nhu cdu phuc hdi ma khéng cén canh tranh bang gia, qua dé hé trg cai thién
doanh thu va Igi nhuan.

Lgi thé chi phi dau vao tiép tuc la mét trong nhitng déng luc chinh hé trg kha ndng
sinh 1&i ctia BMP. Doanh nghiép duy tri ty trong I&n nguén nguyén liéu ti cac déi tac
chién lugc trong nudc, giup gia mua canh tranh hon nguén nhap khiu do khéng chiu
thué nhap kh&u 5%, déng thdi tiét gidm chi phi van chuyén va déng goi. Diéu nay giup
BMP duy tri dugc bién Igi nhuan cao.

Nén tang tai chinh manh cho phép BMP duy tri chién lugc van hanh én dinh va chii
ddng quan tri tén kho. Trong béi cdnh nhu cdu ngén han con yéu va giad PVC gidm
manh ti T4 dén cudi T6 sau khi dat dinh vao T3, BMP van duy tri céng suat san xuat
én dinh, qua d6 nang hang tén kho I&n 805 ty déng (+69% QoQ), nham chuén bj
nguén hang cho mua xay dung cao diém trong nlfa cudi ndm. Chung téi cho réng
chién lugc nay giup BMP chd dong hon trong hoat déng thu mua khi gia PVC & muic
thuén Igi, qua do6 cling c6 Igi thé chi phi dau vao va hé trg bién LN.

Ngoai ra, c8 phiéu BMP ciing kha hap d&n nh& chinh sach ¢é tiic tién mat cao trong
nhiéu ndm qua, v&i muic 97-100% LN. Cho 2026, ching téi ky vong BMP sé& chi tra c8
tuc tién mat 15.500 d/cp, tuong ducng v&i muic ty suat cé tic 12 thang 1a 10,5%.
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2023 2024 2025 2026F 2027F
DT Thuén (ty déng) 5.157 4.616 5.510 6.174 6.433
Tang trudng -11% -10% 19% 12% 4%
LNST(ty déng) 1.041 991 1.229 1.309 1.488
Tang truong 50% -5% 24% 7% 14%
EPS (hiéu chinh; VND) 12.600 11.990 14.860 15.826 17.998
Tang trudng 50% -5% 24% 7% 14%
ROE 39% 37% 44% 45% 50%
Téng ng/Vén ch (x) 0,0 0,0 0,0 0,0 0,0
P/B (lan) 4,5 4,5 4,2 4,2 3,9
Cé tuic (d6ng) 11.800 11.840 12.750 15.500 15.500
Suét sinh Igi cé tuc 8% 8% 9% 10% 10%
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LIEN HE
Tru sé chinh Chi nhanh Ha Né6i
Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phudng Clta Nam, Ha N&i
Phudng Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396
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PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xt ly giao dich KHDC

Chu Thij Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 5300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huongctk@achs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu gia muc tiéu (bao gém suat sinh Igi c8 tiic) cao hon 20% so vdi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tic) cao han 10% dén 20% so véi gia thi trusng.
TRUNG LAP: néu gia muc tidu (bao gém suit sinh Igi c8 tiic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c¢é tiic) thdp han 10% dén 20% so véi gia thi trusng.
BAN: néu gia muc tiéu (bao gém sust sinh Igi c8 tiic) thap hon 20% so véi gia thi trudng.

KHUYEN CAO

Vui Idbng nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bé théng tin quan
trong, Tuyén b mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vui long truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_Vl.pdf
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