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Mot sd c6 phiéu ddng chu y ngay 11/3: HPG,
MBB, SSI
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu HPG, MBB, SSI.

Hoa Phat (HPG): Khuyén nghi mua, gia muc tiéu 35.000 dong/cp

Két phién 10/3, c6 phiéu HPG tang tran 1én 27.100 dong/cp. Thanh khoan dat
hon 91 triéu don vi, tuong (ng gia tri giao dich khodng 2.452 ty dong. Khoi
ngoai mua rong 582 ty déng, mudc cao nhat toan thi truong.

Dién bién tich cuc cta c6 phi€u dién ra trong boi canh Tap doan Hoa Phat vira
cbng b6 thong tin vé giao dich ctia 6ng Tran Vi Minh, con trai Cha tich HBQT
Tran Dinh Long. Theo dang ky, 6ng Minh du kién mua 50 triéu c6 phiéu HPG
nham tang ty 1é s& hitu.

Giao dich du kién dugc thuc hién theo phuong thic khdp Iénh va théa thuan
trong giai doan 12/3-10/4/2026. Néu hoan tat, lugng c6 phiéu 6ng Minh nam gilr
sé tang lén khoang 226,39 triéu don vi, tuong (ng 2,95% von diéu |é.

Pong thai nay dién ra ngay sau khi c6 phiéu HPG gidm san trong phién 9/3 do
ap luc ban théo trén thi truong, IUi vé 25.350 dong/cp. Tam tinh theo muic gia
nay, 6ng Minh cé thé phai chi khodng 1.267 ty dong cho thuong vu.

Trong mot dién bién khac, ngay 18/3/2026, Hoa Phat sé chét danh sach cé déng
tham du Dai hoi dong c6 dong (BHDCD) thudng nién. Dai hoi du kién t6 chirc lic
8h ngay 21/4 tai HoOi truong Grand Ballroom, khéach san Melia Ha N&i (44B Ly
Thudng Kiét, phudng Clra Nam, Ha Noi).

DU tai liéu dai h6i nam 2026 chua dugc cong bo, dinh hudng hoat dong nam
nay dugc ky vong ti€p tuc tap trung mé rong san xuéat thép xay dung va thép
cudn can néng (HRC) nham dén dau lan séng dau tu trong nudc. Bén canh do,
du 4n nha may san xuat ray thép tai Quang Ngai cling dang duogc thic day dé
sém cho ra 10 nhitng thanh ray dau tién trong nam téi.



Céu chuyén c6 tic cling dugc du bdo thu hit sy quan tdm cta c6 dong. Tai
DHDCD nam trudc, Chu tich Tran Binh Long cho biét néu khong phat sinh yéu
to dac biét, giai doan 2026-2027 Hoa Phat c6 thé quay lai mic chi trd co tic
theo truyén théng. Day dugc xem la yéu té gilp doanh nghiép duy tri hinh anh
“cong ty quoc dan” trong mat nha dau tu.

Theo bdo cdo phan tich cia Ching khodan SSI, tai mic gia hién tai, HPG dang
giao dich véi P/E du phédng nam 2026 khodng 10,4 lan, dugc danh gia la kha
hép dan d6i véi mot doanh nghiép dang budc vao chu ky tang truéng mdi.

SSI cho rang thi gid hién nay da phan anh tuong déi day du lgi nhuan sau thué
khoang 4.000 ty dong méi quy. C6 phiéu HPG cé thé dugc dinh gia lai trong
nam 2026 khi qua trinh tang cong suat hoan tat va cac bién phap bao ho bo
sung déi vaGi thép HRC dugc trién khai, qua dé ho tro Igi nhuén tang tu nira cubi
nam 2026.

Trén co sd nay, SSI ti€p tuc duy tri khuyén nghi mua déi véi cé phiéu HPG, dong
thoi gilt gid muc tiéu 35.000 doéng/cp.

Ty déng 2022 2023 2024 2025 2026F
Doanh thu thuan 141.409 118.953 138.855 156.116 207.294
T&ng trudng doanh thu thuén -5,53% -15,88% 16,73% 12,43% 32,78%
Bién Igi nhuan gop 1,85% 10,88% 13,32% 15,69% 16,70%
NPATMI 8.484 6.835 12.021 15.450 20.986
EPS (VND) 1.459 1.175 1.879 2.013 2.734
Tang truéng EPS -81,07% -19,43% 59,89% 7.10% 35,83%
Ng/VCSH (x) 0,60 0,64 0,72 0,70 0,96
Ty suét cé tic 1,08% 2,78% 0,00% 0,00% 0,00%
ROE 9,04% 6,84% 11,05% 12,62% 15,22%
P/E (x) 12,34 23,78 14,18 14,06 10,35
P/B (x) 1,09 1,58 1,58 1,68 1,52
EV/EBITDA (x) 6,46 10,66 9,94 9,01 6,77

Nguén: HPG, SSI Research
SSI du bdo két qua kinh doanh cta HPG trong nam 2026

Tuy vay, SSI cling luu y mot sé rui ro c6 thé dnh hudng dén trién vong cé phiéu,
bao gom: Gia thép toan cau gidm manh hon du kién, thué chdong ban pha gia
d6i véi HRC khé rong khong dugc dap dung hoac ap dung & muc thap, cling nhu
chi phi dau vao tang manh.

Ngan hang MB (MBB): Khuyén nghi mua, gida muc tiéu 37.230 dong/cp

K&t phién 10/3, c6 phi€u MBB tang tran Ién 26.550 dong/cp. Thanh khodn dat
hon 37,8 triéu c6 phiéu, tuong (ng gia tri giao dich khodng 990,2 ty dong.

M&i day, Ngan hang TMCP Quéan doi cong b6 giao dich cé phi€u cla ba Lé Thi
Hong Phan, nguai cd lién quan dén nguodi ndi bd. Theo bdo cdo gl SG Giao dich
Ching khoan TP. HCM (HoSE), ba Phan dang ky mua 2 triéu c6 phi€éu MBB nham



muc dich dau tu.

Giao dich du kién thuc hién theo phuong thirc khép |énh trong giai doan
10/3-8/4/2026. Néu hoan tat, ba Phan sé nang lugng c6 phi€u nam gilr tir gan
2,2 triéu l1én khoang 4,2 triéu don vi, tuong ng ty 1€ s& hiru tang tlr 0,027% Ién
0,052% von diéu lé.

Dong thai nay dién ra sau khi c6 phiéu MBB gidm san trong phién 9/3 do ap luc
ban thao trén thi truong, Ui vé 24.850 dong/cp. Tam tinh theo mic gia nay, ba
Phan cé thé chi khodng 50 ty dong cho thuong vu.

Méi day, MB cling théng bdo ngay dang ky cudi cung dé chot danh sach c6
déng tham dy DHDCD thuong nién 2026 la 18/3/2026. Pai hoi du kién t6 chirc
vao ngay 18/4/2026 tai Ha Noi.

Song song vai ké hoach té chirc dai hoi, HDQT MB da thong qua viéc trién khai
quy trinh ng cl, dé cr dé bau b6 sung mot thanh vién HDQT cho thoi gian con
lai cba nhiém ky 2024-2029.

Vé trién vong kinh doanh, theo Ching khodan Vietcombank (VCBS), tang truéng
tin dung ctia MBB cé thé dat 35% trong nam 2026, nho dong luc tir cd phan
khdc ban bubn va ban |é.

Ngan hang ciling dugc ky vong ti€p tuc dugc cap han muc tin dung cao hon binh
quan nganh khoang 1,5-2 1an, nhd nhan chuyén giao ngan hang bat budéc MBV.
Dong luc tang trudng tap trung & khach hang ban 1é va doanh nghiép FDI.

Bién 1ai rong (NIM) dugc du bdo duy tri 6n dinh quanh 3,9% trong nam 2026, du
chi phi von cé thé& chju ap luc tang. Cac yéu té ho trg gom: Gia tang ty |é CASA,
dugc gidam 50% du trit bat budc nho ti€p nhan MBV, cai thién ty suat sinh 10i khi
khach hang quay lai trd ng, cung chién lugc nang ty trong cho vay ban [é |én
45% t6ng du ng (so véi 40,4% hién tai).




Pon vi: Ty déng 2022 2023 2024 2025 2026F

Thu nhap l&i thuan 36,023 38,684 41,152 51,610 69,852
Thu ngoai lai 9,570 8,622 14,261 16,083 19,312
Téng thu nhap hoat dong 45,593 47,306 55413 67,693 89,164
Chi phi hoat déng 14,816 14,913 17,007 19,681 25,924
Duw phong rdi ro 8,048 6,087 9,577 13,744 19,996
Loi nhuan trwdc thué 22,729 26,306 28,829 34,268 43,244
NIM 5.8% 4.9% 4.1% 3.9% 3.9%
ROE 26.8% 25.0% 22.4% 22.1% 22.9%
CIR 32.5% 31.5% 30.7% 29.1% 29.1%
CAR 11.5% 10.8% 11.8% 11.1% na
Ty & no xau 1.1% 1.6% 1.6% 1.3% 1.2%
LLCR 238% 117% 92% 94% 104%
CASA 37.6% 38.1% 38.0% 36.8% 37.1%

Ngudn: MBB, VCBS téng hop
VCBS du phong két qua kinh doanh ctia MBB trong nam 2026

Vé chat lugng tai san, VCBS du bdo MBB sé kiém soat ty |é ng xau dudi 1,5%
trong nam 2026, nho ty 1€ ng nhém 2 duy tri thap, dong tién trd ng clda khach
hang cdi thién va ngan hang gia tang b6 dém duy phong.

Ching khodan SSI: Khuyén nghi mua, gia muc tiéu 35.100 déng/cp

Két phién 11/3, c6 phiéu SSI tang gan 1,2% Ién 29.650 dong/cp. Thanh khodn
dat 81 triéu don vi (tuong Ung 2.406 ty dong), cao hon gan 40% so véi mic binh
quan 10 phién gan nhat.

Trong bdo cdo mdi day, Agriseco Research cho rang cau chuyén cha dao cla thi
truong ching khodn thang 3 sé xoay quanh bat 6n dia chinh trj tai Trung Dong,
khién VN-Index cé thé xuat hién cac nhip rung lac manh theo yéu té tam ly va
bién dong gid hang hda. Theo Agriseco, bdi canh nay mé ra co hbi dau tu doi
vGi cac doanh nghiép cé nén tang tai chinh virng va it chiu tdc dong tir yéu to
quoc té.

Trong nhém chidng khoan, SSI dugc danh gid cé tiém nang nhao dinh hudng phat
trién tai san soé tai Viét Nam. Doanh nghiép da sém thanh lap SSI Digital va xay
dung ha tang cong nghé dé tham gia sau vao linh vuc nay.

Bén canh dd, kha nang thi truong ching khoan Viét Nam dugc nang hang cung
cac chinh sach méi nham néi diéu kién giao dich cho nha dau tu nudc ngoai
dugc ky vong sé thu hut thém dong von ngoai.

Theo danh gia, khad nang Viét Nam khéng vuot qua ky ra soat thang 3 gan nhu
bang 0% khi cac diéu kién ky thuat quan trong da dugc dép Gng. Trong danh



sach c6 phiéu dap Ung tiéu chi so bd vao FTSE Global All Cap Index, c6 4/28
doanh nghiép thudc nganh chiing khoan gom: SSI, VIX, VCI va VND.

Vi lgi thé vé tép khach hang t6 chirc nudc ngoai va kinh nghiém mai gidi, SSI
dugc danh gid c6 kha nang don dau dong vén nay, qua do6 hd trg cdc mang moi
gidi, cho vay ky quy va dich vu tai chinh ti€p tuc mé rong.

Minh Minh




