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BSC dwa ra khuyé&n nghi THEO DOI d8i véi c6 phiéu BMP véi gid tri hop ly ndm 2024 13 102,000
VND/CP, dua trén phuwong phap P/E = 10x tuvong duong véi P/E BMP trong 3 ndm gan nhét,
va ty suat c6 tlrc = 11%. BSC khuyé&n nghj THEO DOI véi lo ngai rii ro gidm san lwgng, va ting
chiét khau dai ly do mat thi phan trong thai gian téi. Tuy nhién, BSC cho rang cé tirc duy tri
& murc cao 11% cho ndm 2025 va 9% cho ndm 2026 s& |3 co hdi dé tich Ity c6 phiéu. BSC ky

Bang so sanh gia CP va VN- Index vong BMP s& tam (*ng c6 tlrc ndm 2024 6,000 VNB/CP, tuong (rng ty suat cd tirc = 6% vao
1,400 140,000 Thang 10 — Thang 11.2024.
1,200 120000 TRIEN VONG KINH DOANH 2H.2024
1,000 100,000 K&t qua kinh doanh 2H.2024 tiép tuc duy tri & mirc cao (460 — 470 ty VND) — tuvong duwong
800 80,000 1H.2024 nh& (1) sdn luvgng phuc hdi, (2) gia dau vao PVC giam.
600 60000 | yAN PIEM PAU TU
400 40,000 . )
200 20,000 (1) Loisuat cb tirc hap dan dat 11% trong ndm 2025 nh két qua kinh doanh ndm 2024 van &
' murc t6t. BSC du bdo loi nhuan dat 935 ty VND (-10% yoy).
mmm oo (2) Luwong tién mat 1én ky vong sé duy tri ty |& ¢6 tirc 9% trong ndm 2026.
X SIS F . » 5
F 22 FFEF DU BAO KET QUA KINH DOANH 2024 - 2025
VNIndex Trong ndm 2024, BSC dw bao BMP ghi nhin Doanh thu thuan dat 4,410 ty VND (-14% yoy), —
— BMP(RHS) CDTS dat 935 ty VND (-10% yoy), tvong duong EPS FWD 2024 =11,289 VND/CP, BVPS =31,150
VND/CP dua trén giad dinh: San lvgng = 72,500 tan (+5% yoy), gid ban + 4% yoy, bién loi nhuan
gbp = 43%, chi phi ban hang/doanh thu=13.1%
Sang nidm 2025, BSC du bao Doanh thu thuin dat 3,885 ty VND (-12% yoy), LNST — CDTS dat
761 ty VND (-19% yoy), twong duwong EPS FWD 2025 = 9,078 VND/CP, BVPS =27,856 VND/CP
dua trén gia dinh: San luvgng = 65,250 t&n (— 10% yoy) do BMP mat thi phan. Bién lgi nhuan ky
vong dat 42.2% do san luvgng giam, chi phi ban hang/doanh thu = 13.5% (+0.4 diém % so v&i
nam 2024)
RUI RO:
= San lwgng tiéu thu BMP gidm nhanh hon so véi du bdo do mat thj phan.
= Chi phi chiét khau ban hang ting nhanh hon so vé&i dw bao
Chi sd 2022 2023 2024F 2025F KQKD 2022 plipk 2024F 2025F
PE (x) 7.23 5.74 9.12 11.35 Doanh thu thuan 5,808 5,157 4,410 3,885
PB (x) 1.92 2.80 331 3.70 Loi nhuan gop 1,608 2,116 1,895 1,639
PS (x) 0.87 1.46 1.94 2.22 NPATMI 696 1,313 935 761
ROE (%) 27% 49% 36% 33% EPS 8,505 16,037 11,289 9,078
ROA (%) 23% 40% 30% 27% Téng trudng EPS 225% 89% -11% -20%
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CAP NHAT KQKD QUY 2.2024

Hinh 1: Tém tit KQKD cGia BMP trong 1H.2024

BC KQKD Q2.2023 Q2.2024 %QoQ %YoY 1H.2023 1H.2024 % YoY
Doanh thu 1,348 1,167 15% -13% 2,797 2,185 -22% Két thiic Quy 2.2024, BMP ghinhan Doanh thu
Gidm trir (11) (14) 6%  29% (21) (29) 40% thudn dat 2,185 ty VND (-22% yoy), LNST -
. CDTS dat 280 ty VND (-5% yoy). Trong do:
Doanh thu thuan 1,336 1,153 15% -14% 2,776 2,156 -22% 1. Doanh thu -13% yoy chd yéu dén tir san
Gid von (764) (648) 12% -15% | (1,649)  (1,225) | -26% lvgng -15% yoy. BMP mat thi phan do
L3i gop 573 506 19% -12% 1,127 931 -17% duy tri gid ban & mutc cao.
DTTC 34 17 1% -50% 57 36 -37% 2. Gid ban + 2% yoy. oo
cPTC (37) (33) 16% 1% (77) (61) 1% 3. Blgn loi nhuan gop dat 43.3%, tang 1
diém % so vdi cung ky do chinh sach duy
Trong d6: L&i vay (0) (0) (0) (0) tri gid ban cao ké tlr Quy 3.2023.
Lai tir CTLK - - - -
CP BH (173) (117) -22% -32% (334) (268) -20% Doanh thu tai chinh -50% yoy, chu yeu do |3i
CP QLDN (29) 23) | -17%  -19% | (55) 51) | -6% suatgiam
Lai tir HDKD 367 349 48% -5% 718 586 -18% Theo d6, LNST — CDTS ctia BMP dat 280 ty VNP
Thu nhap khéc, rong 1 (0) - -152% 1 (0) -134% (-5% yoy).
EBT 368 350 48% -5% 719 588 -18%
Liiy k& 1H.2024, BMP ghi nhan Doanh thu
g 74 0 -141%  -100% 144 0 -100% . . i
Thué TNDN (74) (0 o U (144) °° thuan dat 2,185 ty VND (-22% yoy), LNST —
NPAT 295 280 | 48% 5% | 575 470 | -18% CDTS dat 470 ty VND (-18% yoy), chi yéu do
Lgi ich CDTS - - - - san lwong giam -26% yoy.
NPATMI 295 280 48% -5% 575 470 -18%
Chi tiét
San lwong (tan) 22,535 19,158 18% -15% 48,010 35,378 -26%
Gia ban (triéu VND/tan)  59.8 60.9 -3% 2% 58 62 6%
Bién lgi nhuan gbp 42.5% 43.3% 2% 1% 40.3% 42.6% 2.3%
Bién lgi nhuan rong 21.9% 24.0% 5% 2% 20.6% 21.5% 0.9%

Ngudn: BCTC, BSC Research téng hop
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TRIEN VONG KINH DOANH 2H.2024

K&t qua kinh doanh 2H.2024 ti€p tuc duy tri & mirc cao (460 — 470 ty VND) — twong dwong 1H.2024 nhé (1) san lwgng phuc
héi, (2) gia dau vao PVC giam.

Trong 2H.2024, BSC ky vong san lwgng tiéu thu ciia BMP +5% so véi 1H nhé thi trwérng Bat ddng san ndi dia phuc héi. Trong
Quy 2.2024, BSC wdc tinh sdn lwgng 6ng nhia BMP dat 19,200 tan (+18% QoQ). Dién bién nganh thép cling ng hd xu hudng
phuc hdi ca nhdm VAt liéu xay dung ndi chung (San luvgng thép toan nganh +30% YoY, +26% QoQ trong Q2).

BSC cho rdng xu hudng phuc hoi sé ti€p tuc trong 2H.2024 — 2025 nh& (1) nganh Bat déng san quay tré lai, (2) YEu t6 mua vu
cudi ndm. Trong 2H.2024, BSC dv bao san lugng 6ng nhua BMP dat 37,150 tn, tang trudng +5% so vdi 1H. BSC dwa ra mirc
du bdo ting trwdng san lvong cia BMP 13 +5%, thap hon so véi toan nganh 10-15% do Ban I3nh dao du kién tiép tuc theo
chién lvoc wu tién chat lwong, khong tap trung canh tranh vao giad dé 13y thi phan trong thoi gian tdi. Theo d6, BSC du bao
san lwong tiéu thu cia BMP ndm 2024 dat 72,500 tan (-18% yoy) trong ndm 2024. BSC lwu y so véi ndm 2023, sdn lwong BMP
-18% yoy chd yéu do mat thj phan.

Hinh 2: San lwg'ng 6ng nhwa clia BMP +18% QoQ, -15% YoY trong Q2 Hinh 3: San lwgng tiéu thu nganh thép +30% YoY, +26% QoQ trong Q2
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Ngudn: BSC Research téng hop

Bién lgi nhuan ky vong & muirc 43.2%, ting 0.6 diém % so v&i 1H nhé gia dau vao PVC giam. Trong 1H.2024, gid PVC trung
binh dat 778 USD/t4n (+0.3% Yoy). K& tir Thang 6, gia PVC dang trong xu hudng gidm va tai thang 8, dang & mirc 715 USD/tan
(-17% so vé&i dinh Thang 6). Nguyén nhan dén tir viéc (1) thi trudng Bat dong san Trung Quéc van gip kho, kéo theo nhu cau
tiéu thu gidm, (3) nhu cau An D6 sut giam do budc vao mua mua (yéu t& mua vu). BSC ky vong mitc nén gid PVC thap s& duy
tri trong Quy 3 do mua thap diém. Trong 2H, BSC du bao gia dau vao PVC clia BMP dat 760 USD/t4n (-2.5% so v&i 1H), tuong
rng vai bién lgi nhuan gbp dat 43.2%, ting 0.6 diém % so vdi 1H. Theo d6, BSC dy bdo cd ndm 2024, bién Igi nhuan gdp BMP
dat 43%.

Hinh 4: Dién bién gia PVC va gia 6ng nhywa BMP tir 2023 — nay Hinh 5: Bién Ig/i nhudn gop ctia BMP wéc tinh 43.2% trong 2H
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Ngudn: BSC Research téng hop
Chi phi ban hang va quan ly doanh nghiép ky vong chiém 13% - 15% doanh thu, ting 2 diém % so véi 1H. Nhin lai ndm 2023
— 1H.2024, thi ty trong chi phi bdn hang/doanh thu tdng manh 1én 15% vao Quy 1.2024 & Quy 3.2023 — giai doan thap diém.
BSC cho rang muc dich 13 dé ting chiét khau va day san lwgng. Vi viéc (1) Quy 3 1a mua thap diém, (2) BMP tiép tuc mat thi
phan, BSC cho rang ap luc chiét khau sé gia tang trong 2H.2024.

Hinh 6: Chi phi ban hang/doanh thu — Ty trong chi phi ban hang/Doanh thu cé xu hwéng ting vao 2H - do yéu t6 thap diém

Tén (trai), % (phai) Giai doan thap diém
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Ngudn: BSC Research téng hop

Do dé, trong 2H.2024, BSC du bao BMP ghi nhan doanh thu thuin dat 4,400 — 4,500 ty VND, LNST — CDTS dat 460 — 470 ty
VND di ngang so vé&i 1H. Mic du sdn luong ky vong +5% va bién loi nhudn gdp ky vong +0.6 diém %, tuy nhién, BSC cho rang
diéu nay s& anh hudng bai chi phi ban hang chiét khau cho dai ly tang.
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LUAN BIEM PAU TU - €O TU'C HAP DAN SAU KHI GIA CO PHIEU DA CHIET KHAU

Loi suat c6 tirc hap dan dat 11% trong ndm 2025 nho két qua kinh doanh ndam 2024 van & mirc t6t. (BSC du bao loi nhuan
dat 935 ty VND (-10% yoy))

Trong nam 2024, BSC dw bdo BMP ghi nhan Doanh thu thuan dat 4,410 ty VND (-14% yoy), — CDTS dat 935 ty VND (-10%
yoy), twong duwong EPS FWD 2024 =11,289 VND/CP, BVPS =31,150 VND/CP dua trén gia dinh:

*  San lwgng = 72,500 tan (+5% yoy), gid ban + 4% yoy.
=  Bién lgi nhuan gop =43%

= BSC ky vong c6 tirc = 11,400 VND/CP, tuvong duwong lgi suat 6 tirc = 11%. BSC ky vong BMP sé& chia tam c6 tirc nam 2024
Ia 6,000 VND/CP trong Thang 10 — Thang 11 va 5,400 VND/CP trong Quy 2.2025

Lwong tién mat I&n ky vong sé duy tri ty 1é ¢6 tirc 9% trong nam 2026. Tinh dén 1H.2024, BMP dang s& hitu lvgng tién mat
1,700 ty VND — chiém 71% tai san ngdn han va 57% téng tai san. V&i dong tién hoat dong kinh doanh 860 ty - 1,100 ty VND/nam,
BSC cho rang BMP c6 thé dadm bao ty & tra ¢ tirc cao trong thoi gian téi.

Sang nim 2025, BSC dy bio Doanh thu thuan dat 3,885 ty VND (-12% yoy), LNST — CDTS dat 761 ty VND (-17% yoy), tuong
duong EPS FWD 2025 = 9,078 VND/CP, BVPS =27,856 VND/CP dya trén gia dinh:

*  San lwgng — 10% yoy do BMP mat thi phan. BMP d3 duy tri chinh sach gid ban cao trong vong 2 ndm vira qua — wdc
tinh cao hon >10-15% so véi doi tha NTP.
= Gid ban -2% yoy.
= Bién lgi nhuan ky vong dat 42.2% do san lwgng giam va gia ban giam.
= BSC ky vong cd tirc = 9,000 VND/CP trong nam 2026, twong dwong loi suat cd tirc = 9%.

Hinh 7: Déng tién hoat dong kinh doanh (850 — 1,100 ty VND) dam bao Hinh 8: Lo'i suat cd tirc cia BMP trong nam 2025 — 2026
¢4 tirc cao trong giai doan t&i
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Ngudn: BSC Research téng hop
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IV. RUIRO GIAM SAN LUQNG & TANG CHIET KHAU PAI LY, KEO THEO TY SUAT LO1 NHUAN GIAM

San lwgng tiéu thu BMP gidam nhanh hon so vé&i dy bao do mat thi phan: BSC wdc tinh trong 1H.2024, san lugng
tiéu thu cha BMP dat 35,400 tan (-26% yoy). Trong khi d6, san lwvgng cla NTP (d8i thd cing nganh) wdc tinh +4-6%
yoy. BSC luu y viéc chinh sich duy tri gid ban cao d3 khién cho BMP mat thj phan trong 1H.2024. Hién tai, BSC dang
dua ra dy bao san lwong tiéu thu BMP -10% yoy trong ndm 2025 do maét thi phan.

Hinh 9: Tang trwd'ng san lwgng tiéu thu cia BMP va NTP wéc tinh
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Ngudn: BSC Research téng hop

BMP ting chiét khau dai ly manh hon so véi du béo, kéo theo ty suat loi nhudn thuin sut gidm. Nhu d3 phan tich
ké trén, chi phi ban hang/doanh thu cé xu huwdng tang ké tir Quy 1.2023 — sau khi Céng ty duy tri chinh sach gid ban
cao. BMP d3 cé tin hiéu mat thi phan trong 2H.2023 — 1H.2024. Do vay, rui ro ty suat lgi nhuan s& tiép tuc chiu ap
Iwc gidm trong thoi gian tdi do tang chiét khau dai ly.

Hinh 10: Chi phi ban hang/Doanh thu Hinh 11: Bién lgi nhuan thuan cia BMP

%

20%

15%

10%

5%

0%

%
BMP bst d3u duy tri chinh 30%

sach gia ban hang cao
25%

20%
15%

\/\/\ 10%

5%

0%

Y " NN NN NN NN TS
AN NN AN AN AN AN AN AN AN AN AN NN NN NN 0,
O O O O O O O O O O O O o o o o -5%
S 88 N8N8 ASASNS A
T NN < NN NN NN <
0 0dJgdoJogdogggogoggogoogaogdo

-10%

Ngudn: BSC Research téng hop
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V. DU BAO KET QUA KINH DOANH 2024 — 2025

BIDV SECURITIES use

Trong nam 2024, BSC dw bdo BMP ghi nhan Doanh thu thuan dat 4,410 ty VND (-14% yoy), — CDTS dat 935 ty VND (-10%
yoy), twong duwong EPS FWD 2024 =11,289 VND/CP, BVPS =31,150 VND/CP dwa trén gid dinh: San luvgng = 72,500 tan (+5%
yoy), gid ban + 4% yoy, bién lgi nhuan gép = 43%, chi phi ban hang/doanh thu = 13.1%

Sang ndm 2025, BSC du bao Doanh thu thuan dat 3,885 ty VND (-12% yoy), LNST — CDTS dat 761 ty VND (-19% yoy), twong
duwong EPS FWD 2025 = 9,078 VNB/CP, BVPS =27,856 VND/CP dya trén giad dinh: San lvgng = 65,250 tan (— 10% yoy) do BMP
mat thi phan. Bién Igi nhuan ky vong dat 42.2% do san lwvong giam, chi phi ban hang/doanh thu = 13.5% (+0.4 diém % so v&i
nam 2024)

Hinh 12: Cap nhat dw bao nam 2024 -2026

KQKD 2022 2023 2024F 2025F % YoY 2023 % YoY 2024 % YoY 2025
Gia dinh

San lwong (tan) 97,726 88,479 72,500 65,250

% YoY 6% -9% -18% -10%

Gid ban trung binh (VNb/kg) 59,604 58,770 61,395 60,167

% YoY 21% -1% 1% -2%

Gia nguyén vat liéu (VNb/kg) 36,802 27,602 28,292 29,140

% YoY 0% -25% 3% 3%

Bién lgi nhuan gop 27.7% 41.0% 43.0% 42.2%

Doanh thu thuin 5,808 5,157 4,410 3,885 -11% -14% -12%
Gid v8n hang ban (4,201) (3,041) (2,515) (2,246) -28% -17% -11%
Loi nhuan gop 1,608 2,116 1,895 1,639 32% -10% -13%
Doanh thu tai chinh 55 119 79 48 115% -33% -39%
Chi phi tai chinh (158) (146) (124) (110) -8% -14% -12%
Trong dd: Chi phi |3i vay (0) (0) (0) (0) 40% 8% -11%
CP Ban hang (503) (676)  (578) (525) 34% -14% -9%
CP QLDN (129) (107) (91) (92) -17% -14% 1%
L3i tlr CTLK (4) (2) (2) (2) -43% 0% 0%
Lai tir HDKD 869 1,304 1,178 959 50% -10% -19%
Li/16 khac 3 (3) (3) (3) -189% 0% 0%
Lgi nhuan trudc thué 873 1,301 1,175 956 49% -10% -19%
Thué thu nhap DN (176) (266) (239) (195) 51% -10% -19%
LN sau thué 696 1,041 935 761 50% -10% -19%
CDbTS - - - -

LNST - CDTS 696 1,041 935 761 50% -10% -19%
EPS 8,505 12,717 11,289 9,078 50% -11% -20%

Ngudn: BSC Research du bdo
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BIDV SECURITIES use

PINH GIA VA KHUYEN NGHI

BSC dua ra khuyén nghi THEO DOI d6i véi cd phiéu BMP véi gid tri hop ly ndm 2024 |13 102,000 VND/CP, dua trén phuong
phap P/E = 10x twong dwong vdi P/E BMP trong 3 ndm gan nhat, va lgi suat c8 tirc = 11%. BSC khuy&n nghi THEO DOI véi lo
ngai rai ro giam san luong, va ting chiét khau dai ly do mat thi phan. Tuy nhién, BSC cho rang ty suat ¢ tirc duy tri & mirc cao 11%
cho ndm 2025 nh& va 9% cho nam 2026 sé& la co hdi dé tich Iy c6 phi€u. BSC ky vong BMP s& tam (rng c6 tirc ndm 2024
6,000 VND/CP, tuong trng ty suat c6 tirc = 6% vao Thang 10 — Thang 11.2024.

Hinh 13: Dinh gia c6 phiéu

Phwong phap

Phwong phap PE — Gia tri hop ly

EPS FWD 2024 — 2025 trung binh 10,200

P/E muc tiéu 10
Gia trj c6 phiéu trong nam 2025 (VND/c6 phiéu) 102,000
Upside tang gia 0%
Co tire 11%
Upside 11%

Ngudn: BSC Research téng hop

Hinh 14: PE cia BMP giai doan 2021 — 2024
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Ngudn: BSC Research t6ng hop
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KQKD(Ty VND) 2022 2023
Doanh thu thuan 5,808 5,157
Gia v8n hang ban (4,201) (3,041)
Loi nhudn gép 1,608 2,116
Doanh thu tai chinh 55 119
Chi phi tai chinh (158)  (146)
Trong da: Chi phi 13i vay (0) (0)
CP Ban hang (503)  (676)
CP QLDN (129)  (107)
L&i tir CTLK (4) 2)
Lai tir HDKD 869 1,304
L3i/16 khac 3 (3)
Lgi nhuan truwdce thué 873 1,301
Thué thu nhap DN (176) 6
LN sau thué 696 1,313
CbTS - -
LNST - CDTS 696 1,313
EPS 8,505 16,037
COKT (Ty VND) 2022 2023
Tién va DTTC 1,324 2,011
Phai thu ngén han 279 174
T6n kho 571 364
TS ngén han khac 36 44
Tai san ngan han 2,209 2,594
TSCD hitu hinh 361 280
TSCD vo hinh 7 6
TSCD thué tai chinh - -
TS d& dang dai han 25 12
DT dai han 68 64
TS dai han khac 350 279
Tai san dai han 811 641
Tong tai san 3,020 3,235
Phai trd ngdn han 85 154
Vay ngan han 55 55
No ngan han khac 256 337
Toéng No' ngan han 396 546
Vay dai han - -
N¢ dai han khac 20 19
Téng No' dai han 20 19
No phai tra 416 565
Vén gép 819 819
Thing du vén cd phan 2 2
LN chua phan phdi 601 667
Vén chd khac 1,202 1,202
C6 dong thiéu sd - -
Vén chi s& hiru 2,623 2,690
Téng ngudn von 3,040 3,255

BSC Equity Research

PHU LUC
2024F 2025F LCTT (Ty VND) 2022 2023
4,410 3,885 (LO)/LNTT 873 1,307
(2,515)  (2,246) Kh&u hao va phan b6 170 172
1,895 1,639 Thay d&i vén lwu déng (154) 124
79 48 LCTT tir HDKD 889 1,603
(124) (110)
(0) (0) Tién chi mua TSCP (70)  (55)
(578) (525) DAau tu khac (75)  (119)
(91) (92) LCTT tir HD PAu tw (145) (174)
(2) (2)
1,178 959 Tién chi tra cé tirc (467)  (966)
(3) (3) Tién tir vay rong (2) 0
1,175 956 Tién thu khac - -
(239)  (195) LCTT tir HP Tai chinh (469)  (966)
935 761
- - Dong tién dau ky 173 359
935 761 Tién trong ki 186 463
11,289 9,078 Tién cudi ky 359 821
(LG)/LNTT 873 1,307
2024F 2025F Chi sd 2022 2023
2,076 1,874 Kha néng thanh toan
170 152 Hs6 TT ngén han 557 475
301 269 Hs8 TT nhanh 413  4.08
44 44
2,591 2,338 Co cau von
118 76 Hé s6 Ng/TTS 14% 17%
5 4 Hé s6 Ng/VCSH 16% 21%
13 13 Ty suat lgi nhuéan
64 64 Loi nhuan gop 28% 41%
257 257 Loi nhuan LNST 12% 25%
458 415 ROE 27% 49%
3,049 2,753 ROA 23% 40%
406 363
55 49 Tang trwdng
8 8 Tang trudng DTT 28% -11%
470 420 Tang trudng EBIT 225%  49%
- - Tang trudng LNTT 225%  49%
19 19 Ting trudng EPS 225%  89%
19 19
489 439
819 819
2 2
559 314
1,202 1,202
2,581 2,336
3,070 2,775

Bloomberg: RESP BSCV

SECURITIES usE

2024F  2025F
1,175 956
173 82
(228) (189)
1,120 849
(11) (40)
189 (1)
178 (41)
(1,044)  (1,006)
0 (6)
(1,044) (1,012)
821 1,075
254 (204)
1,075 872
1,175 956
2024F  2025F
5.52 5.57
4.88 4.93
16% 16%
19% 19%
43% 42%
21% 20%
36% 33%
30% 27%
-14% -12%
-10% -19%
-10% -19%
-11% -20%
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Bdo cao cap nhat doanh nghiép BSC,
11/09/2024 — HSX: BMP

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phan Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh ludn cta Bén bdo cdo nhw o ngudn tham khéo trwdc khi duwa ra nhing quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy duoc dua trén nhifng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Cong ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hoan
toan chinh xdc va khéng chiju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cla nhing théng tin duoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo nay dwa trén
sw cén nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy c6 thé
thay d6i ma khéng cén bdo trudc. Bédn bdo cdo nay cé bdn quyén va 1a tai sén clia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung clp néu khéng dugc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
Hoan Kiém, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Tda nha President Place
93 Puong Nguyén Du, Phuong Bén Nghé,
Quan 1, Thanh phé H6 Chi Minh.

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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