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M6t sé co6 phiéu dang chu y ngay 10/9: DXG,
DBC, FPT
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phi€u DXG, DBC, FPT.

Ppat Xanh (DXG): Khuyén nghi mua, gia muc tiéu 27.400 dong/cp

Két phién 9/9, c6 phiéu DXG tang hon 4,2% |én 23.500 déng/cp. Thanh khoan
tiép tuc duy tri 8 mic cao véi hon 20,5 triéu don vi, tuong Ung 473,5 ty dong.
Tinh t&r dau nam dén nay, ma bat dong san nay da tang hon 82%, dua vén hda
cham moc 23.434 ty dong.

C6 phiéu DXG cé dién bién tich cuc trong béi canh doanh nghiép cong bd 1.027
can ho thudc 4 thap ctda du an The Prive da dugc ban hét chi trong hai ky mé
ban giai doan mot, tUr ngay 21 dén 24/8.
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Hiéu suat dau tu va dinh gid P/B ciia DXG so véi cac doanh nghiép
cung nganh (Nguén: BSC)

VGi két qua nay, Ching khodn BIDV (BSC) vura diéu chinh ky vong vé viéc tang
20% gia ban trung binh nam 2025 tai The Prive 1én mic 120 triéu déng/m?2,
dong thoi tang 67% s6 lugng can hd ma ban Ién 1.588 can - tuong duong 6
block. BSC cho rang, du an The Prive sé du diéu kién ban giao t&r nam 2027.



Trong nam 2025, don vi phan tich du bdo doanh thu mé ban md&i Ién muc
18.581 ty dong (tang 86% so vdi bao cao trudc) va gilr nguyén du phdéng doanh
thu thuan 4.089 ty déng (-14% YoY) nhung tang 9,6% du phéng 1ai rong 318 ty
dong (+26% YoY) do diéu chinh gidm chi phi [ai vay.

BSC danh gia DXG hién dang giao dich tai P/B 2025 = 1.7x, tuong duong vdi
trung binh nganh hién tai. Céng ty ching khoan tin rang, muc dinh giad nay sé
tiép tuc dugc tai dinh gid khi: (1) The Prive khéng chi mang lai tang trudng loi
nhuan ma con tich Iy nguén luc I1én d€ doanh nghiép ma rong quy dat va trién
khai cac du an goi dau; (2) P/B trung binh nganh sé dugc nang Ién muc cao hon
(1.6- 2.0x) khi thoat khoi pha phuc hoi, budc vao pha ma rong cta chu ky nganh
bat dong san.

Dabaco (DBC): Khuyén nghi mua, gia muc tiéu 31.700 dong/cp

K&t phién 9/9, c6 phiéu DBC cla Dabaco tang gan 5,8% lén 28.450 dong/cp.
Thanh khodn cao hon 70% so véi trung binh 10 ngay gan day, tuong Ung
khoang 12,5 triéu daon vi (351 ty dong). Tinh t&r dau nam, c6 phiéu nay méi chi
tang 16%, thap hon nhiéu so véi mic 29% cua VN-Index.

Trong bdo cdo mdi day, Chirng khoan BIDV (BSC) ky vong gia c6 phi€u co thé
cham moc 31.700 déng/cp, tuong Gng cao hon 11,4% so véi thi gid hién tai dua
trén dinh gid P/E 2025 = 8,6 lan, van con thap so vdi trung binh 5 nam bang 10
lan va trung binh clia mét giai doan nganh heo di |én la 12-14 lan.

Don vi phan tich cho rang, gid heo haoi sé tang tra lai trén mic 60.000 - 65.000
dong/kg trong quy 1V/2025 nho:

2024 2025 KH BSC du bao DBC udc tinh (¥)

Bi&n déng LNST (Ty VND)/ PE (l3n)
1,205 1,000 1,649 1,500 1,800
PE fw = 10 23,200 19,200 31,700 28,800 34,600
Upside (%) -15% -30% 15% 5% 26%
PE fw =112 25,900 21,500 35,500 32,300 38,800
Upside (%) -6% -22% 29% 18% 41%
PE fw = 12.2 28,300 23,500 38,700 35,200 42,200
Upside (%) 3% -14% 41% 28% 54%
PE fw = 13.2 30,600 25,400 41,900 38,100 45,700
Upside (%) 11% 7% 53% 39% 66%

MUrc thay d6i gid muc tiéu chd yéu do mic thay déi khi nang du
phéng cliia BSC

Nguon cung mac du da cé xu hudng 6n dinh trd lai, tuy nhién, can it nhat 2 nam
dé tai dan va dap (ng nhu cau hién tai cta thi truong (theo chia sé ctia DBC va
BAF).



Theo quan sat cia BSC trong nhitng nam trd lai day, gia heo hoi thuong cé xu
hudng tang manh trong quy IV va cudi quy Il do day thudng la giai doan nhu
cau cao dé chuan bi phuc vu cho cac dip 1é tét cia cuéi nam. Do vay, cong ty
chiing khodn bao Iuu quan diém giad heo hoi trung binh ca nam 2025 sé dat muc
67.000 - 68.000 dong/kg.

Vé trién vong gid von san xuat heo ctia DBC, BSC ky vong duy tri tuong duong
giai doan nlra dau nam 2025 (tdc 49.000 - 50.000 dong/kg) nho: (1) Gid nguyén
liéu dau vao san xuat TACN (ng0, dau nanh,...) neo é muc thap so véi cung ky
khi vu mua tai cadc vung san xuat chinh (Brazil va Argentina) van dang dién bién
tot nho thoi tiét thuan lgi va Viét Nam cat giam thué nhap khdu déi véi céc san
pham ti My; (2) Tong dan ctia DBC ky vong khoéng chiu dnh hudng trong dot
bung phét dich cla thang 7 va thang 8 nho that chat cac bién phap an toan
sinh hoc va chd dong vé do phu vaccine ASF trén téng dan.

Tap doan FPT (FPT): Khuyén nghi kha quan, gia muc tiéu 124.200
dong/cp

Pong clra phién 9/9, c6 phiéu FPT tang nhe 1én 102.100 déng/cp. Diém sang
dén tur dong tién ngoai khi nhém nay mua rong hon 181,6 ty dong (1,8 triéu don
vi) - cao nhat toan thj truong. Pang chud y, nhdm nha dau tu nudc ngoai da mua
rong 4 phién lién ti€p, vaGi téng gia tri gan 450 ty dong (4,3 triéu dong).

Vé dinh gia, sau dot diéu chinh gid gan day, SSI da nang khuyén nghi déi véi co
phi€u FPT tir trung lap 1én kha quan. Cung vdi viéc chuyén dinh gid sang nam
2026, SSI diéu chinh tang gid muc tiéu 12 thang theo phuong phéap dinh gia
ting phan 1én 124.200 dong/cp (t&r 114.800 dong/cp).

Ty dong 2021 2022 2023 2024 2025F 2026F
Doanh thu thuan 35.657 44.010 52.618 62.849 70716 81.531
Loi nhudn gop 13.632 17.167 20.320 23,698 27.721 32.147
Loi nhudn trudc thué 6.337 7.662 9,203 11.070 12.990 15.007
Loi nhudn rong 5.349 6.491 7.788 9.427 11,094 12.816
EPS (VND) 3.614 4.420 4,652 4916 5.001 5.802
BVPS (VND) 19.767 19,183 19.663 20.252 20.762 24,564
DPS (VND) 2.000 2.000 2.000 2.000 2.000 2.000
ROA 11,2% 12,3% 13,9% 14,3% 14,0% 14,4%
ROE 26,7% 27,8% 28,2% 28,7% 28,1% 27,0%
Ty suat ¢ tic 2,2% 2.6% 21% 1,3% 1,9% 1,9%
Tién/VCSH (x) 0,3 0,3 0,3 05 0,3 0,4
P/E (x) 257 17,4 20,7 31 21 18,1
P/B (x) 47 4 49 7.5 5,1 43

Ngudn: FPT, S5/ Research
SSI du phéng cac chi tiéu tai chinh cta FPT giai doan 2025-2026

Tuy nhién, trong ntra cu6i nam 2025, don vi phan tich du bao tang trudng lgi
nhudn sau thué sé gidm téc con khodng 15-16% so véi cung ky. Ap luc chinh



nhiéu kha nang dén t&r madng céng nghé, khi toc do tang trudng gia tri hgp dong
ky méi trong nlra dau nam da ching lai.

Mac du vay, mang vién thong dugc ky vong ti€p tuc la dong luc chinh thidc day
lgi nhuén ngan han. Trong béi canh cac thach thic vi mo con tiép dién, véi trién
vong trong nam 2026, SSI du bao doanh thu tang 15% va Igi nhuan rong tang
16% so va@i cung ky.

Minh Minh(t/h)




