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Mot sdé coé phiéu dang chu y ngay 14/10: 1JC,
MSN, HDG
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu 1)C, MSN, HDG.

Becamex IJC (IJC): Khong danh gia

K&t phién 13/10, c6 phiéu IJC tang 4,56%, |én 13.750 déng/cp. Thanh khoan dat
hon 9,8 triéu don vi, tuong iing 136 ty dong, cao gap doi so vai trung binh 10
ngay gan nhat.

Mé& bat déng san nay ghi nhan dién bién tich cuc trong béi canh Becamex 1)C
vlra cong bd bao cdo tai chinh quy 111/2025 véi két qua kha quan. Cu thé, doanh
thu hgp nhat dat 708,6 ty dong, tang 275% so v4i cung ky nam trudc; [gi nhuan
sau thué dat 254,4 ty dong, tang 193%. Day cling la muc Igi nhuan quy cao th
hai ké tir khi niém yét, chi x€p sau ky luc 292 ty déng trong quy 1/2021.

LGy ké 9 thang nam 2025, doanh thu va lgi nhuan sau thué lan luot dat 1.060,3
ty dong va 397,3 ty dong, tuong Ung tang 47% va 99,4% so véi cung ky nam
trudce. Véi két qua nay, Becamex IJC da hoan thanh 50,8% ké hoach doanh thu
(2.086 ty dong) va 92,6% muc tiéu lgi nhuan (429 ty dong) cla ca nam.

Tén dy an San phdm Tdng dién tich Dién tich kinh doanh
(m2) con lai (m2)

1JC Aroma P.Binh Duong Chung cu 21.338 0.838
Prince Town P.Binh Duong Nha lién ké 6.462 500
Khu dé thi JC P.Binh Duong Nha lién ké 11.268 2.484
Prince Town || P.Binh Duang Nha phé 36.354 36.354
Sunflower Il P.Binh Duong Biét thy /chung cvw 52.738 33.588
5C Bau Bang Xa Bau Bang D4t nha phé 143.424 143.424
1JC Hoa Lgi P.Binh Du'ong Nha lién ké 149.409 67.561
1JC Hoa Lgi mé rng P.Binh Duong Nha lién ké 82.846 82.846
Tai dinh cu Hoa Lgi P.Binh Duong Nha phé 121.506 103.021
Ap 2 Théi Hoa P. Théi Hoa Nha phé 10.035 3.852
The Green River P. Théi Hoa Nha phé 571.931 75.857
Téng cong 1.207.311 559.325

Ngubn: 1IC, ACBS

Danh sach cac du an clia Becamex I)C (Anh: ACBS)

Trong bao cdo cap nhat cubi tuan trudc, Chiing khoan ACB (ACBS) cho biét, tinh
dén ngay 30/9, IJC hién s& h(tu quy dat sach gan 56ha tai phudng Binh Hoa,



phuong Théi Hoa va xa Bau Bang. Theo ACBS, doanh nghiép con nhiéu du dia
tang trudng trong giai doan téi.

Thi truong bat dong san TP. Binh Duong (cli) sau khi dugc sap nhap vao TP.
HCM dugc ky vong sbi dong hon, cung véi hé thdong ha tang két néi ngay cang
hoan thién gilta TP. HCM va céc tinh lan can.

Bén canh do, 1)C dang gop voén dau tu va thi cong mot s6 du an ha tang trong
diém, gbm nang cap Quéc 16 13, Vanh dai 4 TP. HCM (doan cau Tha Bién - song
Sai Gon) va cao toc TP. HCM - Tha Dau M6t - Chon Thanh. Ngoai ra, khodn dau
tu vao Becamex Binh Phudgc cung cac du an BOT mdéi dugc ky vong sé gilp
doanh nghiép duy tri dong tién 6n dinh, cing cé nén tang tang trudng bén viing
trong cac nam tai.

Pang chu vy, IJC dang thuc hién chao ban 251,8 triéu c6 phiéu, tuong duong
66,7% s6 lugng c6 phiéu dang luu hanh, cho cé dong hién hitu theo ty 1& 3:2,
véi gid 10.000 dong/cp, nham huy déng khoang 2.518 ty déng trong giai doan
2025-2026. Néu ké hoach phat hanh thanh coéng, IJC sé tang von diéu |é tur
3.777 ty déng Ién 6.295 ty déng.

Nguon vén huy ddng dugc sé dugc phan bd cho cac du an BOT Quéc 16 13 (md
réng), cao tdéc TP. HCM - Thu Dau Mot - Chon Thanh, gép von vao CTCP Phat
trién Ha tang Ky thuat Becamex - Binh Phudc, dong thoi tra ng vay dé cai thién
Co cau tai chinh,

Masan (MSN): Khuyén nghi kha quan, gia muc tiéu 98.300 doéng/cp

Két phién 13/10, c6 phi€u MSN tang hon 1%, 1&én 85.000 dong/cp. Thanh khoan
la diém sang khi dat hon 12,6 triéu don vij giao dich (1.074 ty dong), cao gap
doi so vai trung binh 10 ngay gan nhat.

Dién bién tich cuc cling lan toa dén loat cong ty trong hé sinh thai Masan, géom
MCH tang 8% va MSR tang 14,67%. Trong d6, MSR bit phd manh sau khi Téng
thong My Donald Trump ngay 10/10 tuyén b6 ap thué bé sung 100% doi véi
hang nhap khau tir Trung Quoc, du kién cé hiéu luc tir ngay 1/11 hodc sém hon.
Quyét dinh nay dugc dua ra nham dap tra viéc Trung Qudc ap dat cac bién
phap ki€m soat xuat khdu dat hiém, yéu to c6 thé tac déng tich cuc téi cac
doanh nghiép khai khoang nhu MSR.

D6i véi MCH, c6 phi€u da bat dau bt toc tir dau thang 10, véi muc tang hon
18%. Dong luc tang gid dén tr trién vong tich cuc trong quy 1V/2025, khi doanh
nghiép budc vao giai doan cao diém tiéu thu thuc pham va hang tiéu dung,
cung véi ky vong vé ké hoach chuyén san trong thai gian téi.



Pang chu vy, theo J.P. Morgan, Viét Nam c6 thé thu hut khoang 1,3 ty USD dong
von thu dong trong giai doan dau cla dot nang hang thi truong, véi khoang 22
c6 phi€u von hda 1én tiém nang dugc thém vao ré FTSE Emerging Index. Trong
dd, MSN dugc xem la ing vién sang gia nho quy mé von hda, thanh khodn tét

va vi thé dan dau trong linh vuc tiéu dung - ban lé.

Poéng quan diém, Ching khoan Sai Gon - Ha N&i (SHS) cho rang, MSN la m6t
trong s6 doanh nghiép huéng lgi I6n tur viéc thi trudng chiing khoan Viét Nam
dugc nadng hang. Theo SHS, nha dau tu nudc ngoai cé thé mua vao khéi lugng
I6n c6 phiéu MSN trong thoi gian téi, trong khi cau chuyén chuyén san cia MCH
cling sé tao co hoi tai dinh gid doanh nghiép.

Doi véi WinCommerce (WCM), SHS danh gid day la hé théng ban 1é c6 quy mb
vugt trbi, sé hiru s6 lugng diém ban I6n nhat Viét Nam, chiém khodng 20% thi
phan doanh thu kénh béan |é hién dai. Thi trudng ban |é Viét Nam van con nhiéu
du dia tang truédng nho thu nhap kha dung ngay cang cao va toc do do thi héa
nhanh, dugc xem la dong luc phét trién chinh cho cdc mo hinh ban Ié hién dai
nhu WCM.

Ghi chu

Doanh thu thuan 83.178 87.968 5,80%

Thuc pham +7%, D6 udng +8%, HPG

0y

MCH 30.897 33.039 6,93% +3%, Khac +3%.

Trang trai +2%, Thit va céc san pham tir
MML 7.650 8.753 14,42%  thit +18%, trong d6 Thit lon +13%, thit ga

+4%, thit ch& bidn +30%.

SO lugng diém ban tang thém 528 diém
WCM 32712 47.670 15.32% ban Ién 4.356 diém, gom 518 siéu thi

: . L% mini va 10 siéu thi.

Doanh thu/diém ban tang nhe 2%.
MHT 14.336 16.105 12,34%

Mé& mdi 10-20 clra hang, tiép tuc t8i uu
PLH 1.621 1.864 15,00%

cac clra hang cii.

Doanh thu cdc mang clia Masan dugc du bdo déu tang trudng trong
nam 2025 (Anh: SHS)

Bén canh do, cac hoat dong kinh doanh khac trong hé sinh thai Masan nhu
Masan MeatLife (MML) va Masan High-Tech Materials (MSR) cling ghi nhan su
cai thién tich cuc, nhd gia thit lgn va gid vonfram tang dang ké so véi nam
2024,

SHS ciling nhan dinh tinh hinh tai chinh cia Masan cai thién dang k&, véi quy mo
ng vay gidm xuéng dudi mic muc tiéu, song song véi viéc gia han va dam phan



giam lai suat vay, qua dé gidm ap luc chi phi va nang cao hiéu qua hoat dong
cua doanh nghiép.

Ha D6 (HDG): Khuyén nghi kha quan, gia muc tiéu 40.200 déng/cp

Két phién 13/10, c6 phi€u HDG tang 5,37% |én 34.350 déng/cp. Thanh khodn
dat 8,7 triéu don vi giao dich, tuong ing 291 ty dong, cao gap doi so véi trung
binh 10 ngay gan nhat. Pa tang dugc cing c6 bai dong tién ngoai khi khoi ngoai
mua rong dét bién 64 ty déng, tuong duong 1,9 triéu c6 phiéu.

Theo bdo cdo cong b6 cung ngay cta Ching khoan MB (MBS), Igi nhuan rong
quy 111/2025 cta HDG dugc du bdo tang 7% so véi cung ky nam trudc, nhd hoat
dong huy déng thay dién tich cuc. Mat khéac, ap luc trich 1ap du phong va 16 ty
gid van con, nhung da giam so vai quy trudc.

Chi tiéu tai chinh 2024 2025F 2026F 2027F
Doanh thu thuan 2,718 3,289 4,228 4,227
Lei nhuén rong 348 798 1,583 1,425
Tang truwdng doanh thu thuan -5.7% 21.0% 28.5% 0.0%
Tang trwéng LN rong -51.0% 129.1% 98.4% -10.0%
Bién LN gop 58.5% 60.4% 62.0% 62.2%
Bién EBITDA 59.2% 65.5% 68.6% 71.3%
ROAE 5.7% 12.0% 19.7% 15.6%
ROAA 2.5% 5.2% 9.0% 7.7%
EPS (VND/cd phiéu) 792 1,894 3,737 3,310
BVPS (VND/cb phiéu) 16,483 17,987 21,779 24,722

Nguén: HDG, MBS Research
MBS du phéng cac chi tiéu tai chinh ctia HDG giai doan 2025-2027

MBS cho biét, trong quy lll, nhiéu kha nang HDG chua ghi nhan doanh thu tir
ban giao du an Charm Villa. Do d6, tang trudng quy IV dugc ky vong sé bt pha
manh hon, nho doanh thu ban giao bat dong san t&r mdc nén rat thap cla quy
IV/2024, khi doanh nghiép tung phai trich lap du phong I6n.

Ca nam 2025, lgi nhuan rong cua HDG dugc ky vong tang 129% so v&i nam
trudc, véi dong luc chinh dén tir thay dién va ban giao Charm Villa. Ngoai ra,
van dé xt ly du an Hong Phong 4 dugc danh gia cé tién trién tich cuc, khi Chinh
pha thé hién quan diém théo g& triét d€, du du an sé khong dugc hoi t6 giad FIT.
HDG ky vong hoan tat thda thuan dau noéi (CCA) trong quy 1/2026 va sau do
xem xét kha nang hoan nhap du phong.

Giai doan 2026-2027, tang truéng ctia HDG dugc du bdo chu yéu dén tu viéc
ban giao phan con lai cia Charm Villa. Trong trung han, doanh nghiép day
manh dau tu nang lugng tai tao véi ba du an thiy dién nhé gobm La Trong
(22MW), Son Linh - Son Nham (24MW), va dién gi6 Phudc Hiru (50MW).



O mang bat déng san, HDG cling ghi nhan tin hiéu tich cuc, khi ba du &n da
dugc dua vao danh sach thi diém thdo g& phap ly theo Nghi quyét 171. Trong
dé, 62 Phan Dinh Giét chinh thic dugc phé duyét trong thang 4/2025, con Minh
Long va Green Lane dugc ky vong sé hoan tat phé duyét trudc cudi nam nay.

Minh Minh (t/h)




