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Moét sé c6 phiéu dang chu y ngay 19/9: VHM,
NT2, VRE

05:20 19/09/2025

Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phi€u VHM, NT2, VRE.

Vinhomes (VHM): Khuyén nghi kha quan, gia muc tiéu 115.900 doéng/cp

K&t phién 18/9, c6 phi€u VHM tang gan 0,6% |én 103.500 déng/cp. Thanh khoan
ghi nhan hon 5,7 triéu don vi giao dich (600 ty déng), cao haon 68% so véi trung
binh 10 ngay gan day.

Trong bdo cdo céng bé cling ngay, Ching khodn ACB (ACBS) tiép tuc dua ra
khuyén nghi kha quan cho c6 phi€u nay véi gid muc tiéu cudi nam 2025 diéu
chinh tang 65% lén 115.900 dong/cp do cac yéu té sau: (1) B6 sung 3 khu céng
nghiép (Vinhomes Viing Ang, Tan Trao, Ngi Phdc), du &n Phuéc Vinh Tay va
Cam Ranh vao mo6 hinh dinh gid; (2) Tang gia ban trung binh tai Green
Paradise, Lang Van va Apollo City 5-30% (3) Ng rong gidm hon 24.800 ty dong
trong quy 11/2025.

2022 2023 2024 2025F 2026F
DT Thuén [ty déng) 62.393 103.557 102.323 89.923 115.532
Tang trudng -26,6% 66,0% -1,2% -12,1% £8.5%
EBITDA (ty dong) 26.837 29.387 26.383 28.940 41.684
Tdng trudng -38.3% 9.5% -10.2% 9.7% 44,0%
LNST (ty déng) 29.162 33533 35.073 38.769 48.211
Téng trudng -25,1% 15,0% 4,6% 10,5% 24,4%
EPS (higéu chinh. VND) 6.621 7.664 7.348 8.558 10.643
Téng trudng -26,6% 158% -4,1% 16,5% 24,4%
ROE 21,4% 20,6% 16,7% 16,1% 17,2%
ROIC 9,5% 7.6% 6,5% 6,9% 7,8%
Mg rong/EBITDA (x) 0,7 1,3 1,8 1.3 1,1
EV/EBITDA (x) 17,2 15,7 17,5 15,9 11,1
P/E (1an) 15,5 13,4 14,0 12,0 9,7
P/B (1an) 311 2,5 21 1,8 1,5
Cé tiic ([déng) - - - - -
Suat sinh Igi c8 tic 0,0% 0,0% 0,0% 0,0% 0,0%

ACBS du phéng céc chi tiéu tai chinh clia VHM giai doan 2025-2026



Pon vi phén tich cling cho rang, két qua kinh doanh ntra cudi nam 2025 sé kha
guan hon nhiéu so véi cung ky nam ngoai do cong ty sé ban giao thém nhiéu
can ban lé tai du an Royal Island, Ocean Park 2, Ocean Park 3 va Golden
Avenue, dong thai ghi nhan mot s6 giao dich ban si tai Green Paradise, Golden
City, Green City...

Theo dd, ACBS du phdng nam 2025 véi doanh thu uéc dat 89.923 ty dong (-12%
YoY) va lgi nhuén sau thué dat 38.769 ty dong (+11% YoY).

Nhon Trach 2 (NT2): Khuyén nghi kha quan, gia muc tiéu 26.000
dong/cp

K&t phién 18/9, c6 phiéu NT2 tang gan 2,5% lén 22.750 dong/cp. Thanh khodn
ghi nhan doét bién véi gan 2,6 triéu don vi, gdp doéi so véi trung binh 10 ngay
gan nhat. Dong tién ngoai cling ghi nhan tin hiéu tich cuc khi nhém nay mua
rong 10,3 ty dong - ding top 7 toan thi truong.

Mac du vay, c6 phiéu nay mdi chi tang khoang 13,1% ké tir dau nam, chua bang
1 nlra so véi VN-Index la hon 31%. Trong bdo cdo méi nhat, Ching khoan MB
(MBS) ky vong NT2 c6 thé cham méc 26.000 déng/cp (cao hon 13% so véi du
phéng trudc dé) va khuyén nghi mua.

MBS cho rang NT2 la doanh nghiép dac trung nganh phong thu véi sic khoe tai
chinh tét, trién vong kinh doanh phuc héi manh mé tir nén thap, kéo theo ky
vong dong cd tic cao hon tr nam 2025. Tiém nang tang giad bao gom: 1) Khoan
16 ty gid 177 ty dong dugc EVN thanh toan; 2) Ban hanh co ché cap LNG dai han
cho nha may khi noi.

Chi tiéu tai chinh 2024 2025F 2026F 2027F
Doanh thu thuén 5,944 7,639 8,151 8,974
Lgi nhuan réng 83 512 725 840
Tang trrdmg doanh thu thuan -6.9% 28.5% 6.7% 10.1%
Tang triréng LN rong -82.5% 517.3% 41.7% 15.8%
Bién LN gép 0.9% 8.8% 11.4% 11.8%
Bién EEBITDA 11.1% 14.9% 11.9% 12.2%
ROAE 2.0% 11.4% 15.1% 16.0%
ROAA 1.0% 5.7% 7.6% 8.3%
EPS (VND/co phiéu) 288 1,777 2,519 2,917
BVPS (VND/cb phiéu) 14,552 15,631 16,712 18,200

Ngudn: NT2, MBS Research
MBS du phdng cac chi tiéu tai chinh ctia NT2 giai doan 2025-2027

Don vi phan tich ky vong san lugng dat 3,3 ty kWh trong nam nay (+20%), viéc
giao Qc cao sé la yéu té quan trong ho trg cho huy déng san lugng cling nhu
bién Igi nhuan gbp, dac biét trong boi canh gid thi truong dién thap. Xu hudng
nay ky vong ti€p tuc dugc duy tri sang 2026, dén tur ky vong maéi truong huy



dong cho cac nha may dién sé b6t khé khan hon khi tai chinh ctia EVN cai thién
sau nhiing dgt tang gia dién.

Hon nita, NT2 c6 nhiéu lgi thé nho hiéu suat cao, dugc uu tién cap khi trong boi
canh nha may van con hgp déng bao tiéu khi véi GAS trong khi cac déi thi nhu
Phl My 2.2, Phi My 3 hét han hgp dong BOT phai chuyén qua st dung LNG.

Vincom Retail (VRE): Khuyén nghi mua, gia muc tiéu 37.300 dong/cp

Két phién 11/9, c6 phiéu VRE di ngang tham chiéu ¢ méc 30.200 déng/cp.
Thanh khodn xuat hién doét bién véi khodng 6,8 triéu don vi giao dich, cao gan
cap db6i so véi mic trung binh 10 ngay. Pang cha vy, ké tir dau thang 8 dén nay,
ma bat dong san nay hau nhu di ngang, bat chap VN-Index da tang khodng
11%.

Trong bdo cdo cap nhat mai day, Ching khodan BIDV (BSC) cho biét VRE hién
dang giao dich tai EV/EBITDA 2025 = 12,4x - thap hon trung binh 5 nam & muc
13,3x va cua cac doanh nghiép cung nganh 14-15,0x.

BSC cho rang VRE sé ti€ép tuc ghi nhan hiéu suat tét trong thoi gian téi nho: (1)
Nhiing lo ngai vé cac bén lién quan da gidm bdt phan nao; (2) Hudng lgi tir dong
tién dau tu khi thi trudng ching khoan Viét Nam dugc nang hang trong nam
2025.

Theo dé, don vi phan tich duy tri khuyén nghi mua déi véi VRE va nang 18% gié
muc tiéu I1én 37.300 dong/cp, dén tur cac yéu to:

Hinh 2: Hiéu suat YTD cha VRE va VNIndex
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Hinh 4: EV/EBITDA trong giai doan 2020-2025
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- Loai bd chiét khau 10% vao dinh gid do nhan thay tién do tri€én khai cua
Vinhomes nhu ky vong, ddm bao dugc thoi diém dua thém trung tam thuong
mai méi cta VRE vao van hanh.



- Tinh hinh tai chinh clia Vingroup/Vinhomes tot Ién nho cac du an bat dong san
m& ban mdéi sé gilp dong tién clia Vincom Retail doc lap hon.

Minh Minh(t/h)




