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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phi€éu MWG, VPB, PLX.

Thé Giéi Di Pong (MWG): Khuyén nghi mua, gia muc tiéu 101.000
dong/cp

Két phién 17/10, c6 phi€u MWG ding tai tham chi€u 84.500 déng/cp, duy tri tai
vung dinh lich s&. Thanh khoan gilr 8 muic cao vdi 9,9 triéu don vi, tuong ng gia
tri giao dich gan 840 ty dong.

T& dau nam dén nay, ma ban |é nay da tang khoang 42%, dua von hda doanh
nghiép Ién gan 125.000 ty dong. Du vay, Chirng khodn Vietcap cho rang c6
phi€éu MWG van con du dia tang, c6 thé dat 101.000 dbéng/cp, tuong (ng cao
hon 19,5% so véi thi gid hién tai.

Pong luc tang gid dugc dan dat bdi tdc dd0 maé méi chudi Bach Héa Xanh (BHX)
nhanh hon, clng thi phan dién t& va doanh thu dich vu tiép tuc tang trudng. Cu
thé, MWG ghi nhan doanh thu 9 thang dau nam 2025 dat 113.436 ty dong, tang
14% so véi cung ky, hoan thanh 76% ké& hoach nam.




Ty déng Dubéo Dubéo Dubéo Nhan dinh clia Vietcap
2025 2026 2026
méi YoY
Doanh thu thuén 157.818  188.499 19%
- TGDB 36.296 39.378 8% * SSSG 8% tai ca clra hang TGDD (khéng bao gém TopZone) va TopZone
Chung téi ky veng sé luong cla hang khéng déi trong ném 2026.
- BMmX 66.708 72.827 9% * SS5G 9%. Chiing téi ky vong s8 lugng clta hang khéng déi trong nam 2026.
- BHX 52.060 72.806 40%  *3.270 cla hang vao cudinam (tang thém BOO cliahangmdi) - than trong han
so vdi ké hoach cua ban Ianh dao I4 trung binh 1.000 cla hang/n&m do su
khéng chéc chén trong viéc BHX md réng ra mién Bac
* S5SG 8% va dong gdp ca nam t(r 800 clfa hang dudc md trong ném 2024,
- Ankhang 2754 3.487 27% * S5SG 7% va 150 cua hang mdi trong nam 2025 sau khi tinh chinh danh muc
sén pham va khdng dinh gia tri trong ném 2025.
Doanh s6 online’ 22.033 24702 12%
Lgi nhudn gép 32.031 39.184 22%
Chi phi SGEA -25.487 -30.516 20%
Lgi nhuén ti HBKD 6.544 8.668 32%
Thunhap tai chinh réng 1.488 1.586 7%
Lainhuén/ (18) tiedngty lién 21 52 151% *Tang trudng doanh thu EraBlue 68% YoY do SSSG 10% YaY, 70 clfa hang mdi,
két vadong gop ca nam tl 64 cla hang mdi trong nam 2025.
Thunhap/(18) réng khac -6 0 N.M.
LNST sau lgi ich CBTS 6.559 B8.531 30%
- TGDB&BMX 5.909 6.700 13%
- BHX 766 1.817 137%
- AnkKhang -120 4 N.M.
Bién Igi nhuén gép 20,3% 20,8%
- TGDD&BMX 18,3% 18,6% * Do dong gop doanh thu dich vu hdu mai cao hon saukhi chudi ti cutruc va
chuyén hudng sang téng trudng dua trén dich vu.
- BHX 24, 4% 24,3%
Chi phi SG&A/Doanh thu 16,1% 16,2%
Bién LN tir HDKD 4,1% 46%
- TGDB&BMX 57% 6,0%
- BHX 1,5% 27% * Do hiéu qua hoat dong cdi thién cling vai chi phi khau hao gidm dén.
Bién LNST sau Igi ich CDTS 4,2% 4,5%

Nguén: MWG, Vietcap: ' Bao gém trang téng doanh thu clia TGDB, DMX & BHX

Vietcap du phéng két qud kinh doanh cia MWG giai doan 2025-2026

Hai chudi Thé Giéi Di Pong (TGDD) va Dién May Xanh (DMX) ti€p tuc ghi nhén
két qua tich cuc nho chién lugc tang trudng “bang chat” - tap trung nang cao
trai nghiém dich vu, xay dung maéi gan bé tron doi véi khach hang va mé réng
gidi phap tai chinh toan dién. Téng doanh thu hai chudi dat 76.500 ty dong,
tang gan 15% so véi cung ky, du s6 lugng ctra hang binh quan gidm hon 130 so
v6i nam trudc.

Chubi BHX dat 34.400 ty dong doanh thu IGy k& 9 thang, tdng gan 14% so vdéi
cung ky, nho tang truéng & cd hai nhdm hang chu luc - thuc phdm tuci séng va
FMCG. Trong 9 thang, BHX da md& thém 520 clra hang, hon mét nira tap trung
tai khu vuc mién Trung. Cac cra hang méi déu c6 Igi nhuan duong 6 cap do cla
hang sau khi trir chi phi van hanh va logistics.

Giai doan 2025-2030, Vietcap du bao CAGR doanh thu cia TGDD & BMX dat
7,5%, bién Igi nhuan gop ma réng tir 18,3% 1én 19,7%, trong khi CAGR EPS dat
12%. Vietcap ky vong MWG sé md rong thi phan va gia tang ty trong doanh thu
dich vu, trong boi canh tang trudng tiéu thu ICT tai Viét Nam duy tri quanh
5%/nam.




Cling trong giai doan nay, s6 lugng clra hang BHX du kién tang manh tir 2.500
Ién 6.000, tuong ing CAGR doanh thu 26%, con bién lgi nhuan rong cai thién tu
1,5% lén 2,8%. Riéng nam 2026, Vietcap du bdo Igi nhuan sau thué (LNST) tang
tlr 806 ty dong Ién 1.900 ty dong, nhd mé mai 750-800 clra hang, tang trudng
doanh thu cung clra hang (SSSG) khoang 8%, va bién lgi nhuan rong mé rong tu
1,5% lén 2,6%.

Vé dinh gid, MWG hién giao dich & mUc P/E du phéng 2025/2026 lan lugt la 19,0
lan va 14,8 lan, dugc Vietcap danh gid hap dan trong boi cdnh CAGR EPS 2025-
2028 dat 20%.

Dang chld y, HDQT MWG vira thong qua viéc nang gap doi giad chao mua toi da
(200.000 dbng/cp) trong ké hoach mua lai 10 triéu c6 phi€u quy. Theo Chiing
khodn BIDV (BSC), déng théai nay c6 thé tao hiéu (ng tich cuc déi v46i dién bién
gid c6 phiéu trong thai gian tai.

Ngoai ra, k& hoach IPO céc cong ty con sé hiru chubi dién may va bach hda
trong giai doan 2025-2030 ciing dugc BSC danh gia la yéu t6é hé trg trién vong
dai han. Muc tiéu cla ké& hoach nay la trao quyén cho thé hé 1anh dao F2, nang
cao tinh minh bach, da dang héa khau vi dau tu trong boi cdnh co hdi nang
hang thi truong, dong thai mé co hdi sé hiru 20-30% cb phan tai cac cong ty con
cho nha dau tu méi.

VPBank (VPB): Khuyén nghi kha quan, gida muc tiéu 37.000 dong/cp

Két phién 17/10, c6 phi€u VPB gidm 3,77% xubng con 31.950 dong/cp. Thanh
khoan c6 phi€u van duy tri 8 mdc cao, dat hon 50 triéu don vj (tuong Ung 1.641
ty dong).

Sau khi tang hon 107% k& tir dau thang 7 va lap dinh lich s vao cudi thang 8,
ma ngan hang nay da diéu chinh gidam khoang 17% va di ngang trong vung gia
30.000-32.000 dong/cp su6t hon moét thang qua.

Trong bdo cdo cap nhat cung ngay, Ching khoan ACB (ACBS) khuyén nghi kha
quan doi véi c6 phiéu VPB, véi gid muc tiéu 1 nam la 37.000 dong/cp. MUc gia
muc tiéu dugc xay dung dua trén P/E 9,6 lan va ky vong tai dinh gia tich cuc ti
viéc IPO VPBanks.



ty déng Déng go6p clia VPBS trong LNTT clia VPB
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WPB me va cac cty con khac BVPBS
Nguén: VPB, VPBS

ACBS téng hop déong gép clia VPBanks trong lgi nhuan trudc thué cla
VPB

Theo ké hoach, VPBankS sé IPO trong thang 10 (ty &€ 20% sau phat hanh) véi
gid 33.900 dong/cp, du kién niém yét vao thang 12. ACBS danh gia day la muc
dinh gid hgp ly trong boi canh thi trudng chidng khoan hién nay va ky vong IPO
sé thanh cong 100% s6 lugng chao ban.

Vé hoat dong kinh doanh, ACBS danh gia két qua quy 111/2025 ctia VPBank tang
trudng manh mé, véi lgi nhuan trudc thué dat 9.166 ty dong, tang 76,7% so Vi
cung ky (YoY) va 47,5% so vGi quy trudc (QoQ). Bong luc chinh dén tir tang
trudng tin dung tich cuc, chat lugng tai sadn 6n dinh va déng goép lgi nhuan doét
bién tlr VPBanks.

Trong dé, du no tin dung tang 39,5% YoY, cht yéu ¢ cdc mang cho vay mua
nha, bat dong sdn, xay dung, san xuat, thuong mai, nha hang - khach san va
dich vu tai chinh. L&i suat cho vay tai ca VPB va FE Credit duy tri 6n dinh, gilp
bién 1ai rong (NIM) di ngang & muc 5,7%.

Ngoai ra, thu nhap ngoai ldi tdang manh 74,6% so véi cung ky, chi yéu nho
mang tu doanh c6 phiéu va trai phi€u doanh nghiép tai VPBanks.

Trong nam 2025, ACBS du bao Igi nhuan trudc thué ctia VPBank dat 28.003 ty
dong, tang 40% so véi nam trudc. Sang nam 2026, Igi nhuan trudc thué dugc ky
vong ti€p tuc tang thém 32,2%, nho tang truédng tin dung 29,5%, bién lai rong
(NIM) duy tri 6n dinh & mic 5,8%, cung vdi chi phi du phong rai ro tin dung tang
khoang 20,8%.

Petrolimex (PLX): Khuyén nghi mua, gia muc tiéu 41.000 déng/cp



K&t phién 17/10, c6 phi€u PLX gidm 0,5%, xuéng con 33.550 dong/cp. Thanh
khodn ghi nhan hon 1,9 triéu don vi, cao hon 36% so véi muic trung binh 10
ngay gan nhat.

Ching khoan Vietcap nhan dinh PLX dang 6 vung dinh gid hap dan, véi P/E du
phéng nam 2026 & muic 14,8 1an, thap hon 29% so véi P/E trung vi 5 nam cula
cbng ty (20,8 lan). Trén co sd do, Vietcap dat gid muc tiéu cho PLX & muc
41.000 dong/cp va duy tri khuyén nghi kha quan.

Vietcap ky vong co ché dinh gid méi sé dugc ban hanh trong nam 2026 va chinh
thirc cé hiéu luc tur thang 1/2027, cho phép cac nha phan phoi tu thiét 1ap gia
ban va lgi nhuan, thay vi bi giéi han nhu quy dinh hién hanh (muc tran 300

dong/lit).

2024 2025F 2026F 2027F

Doanh thu (ty dﬁng} 284.017 271.783 284.969 I09.678
2 Yoy 3.7% -4.3% 4, 9% 8,7%

LNST sau lgiich CBTS (ty dﬁng} 2.880 2501 3.220 4 T4
% Yo 2,0% -13,1% 28,2% 47,2%

LNST c6t 11 (ty d6ng) 2.890 2751 3.220 4.741
Bién LN gop 6,1% 6,4% B,4% 6,3%
Bién LN tUHBKD 1,0% 1,1% 1,2% 1,72
ROE 9,9% 8,4% 10,2% 14,0%
Naréngivﬁn CSsH -34,9% -39.6% -47,0% -54.1%
Lai sudt co tuc 3,5% 449 59% 8,8%
CHtue {dﬁng] 1.200 1.500 2.000 2.000
PIE 16,5x 18,9x 14,Bx 10,0
Gi& CP/DTHD 18,2x 10,4x B, 4x 7,0x
EV/EBITDA 6,9x 5,7x b b 2,8x

Vietcap du phdng cac chi tiéu tai chinh cia PLX giai doan 2025-2027

Bén canh do, PLX sé huéng lgi khi Viét Nam chuyén déi hoan toan sang xang
E10 tUr thdng 4/2026. Theo udc tinh cla Vietcap, xang E10-RON95 cé thé mang
lai Igi nhuan rong cao hon khodng 10% so véi xang truyén théng, nho bién oi
nhuan pha trén ndi b6 va muc tang trong chi phi kinh doanh - Igi nhuan dinh
muc (1.550 dong/lit, tdng 7,6% so véi xang RON95). Diéu nay dugc ky vong cai
thién kha nang sinh 10i va cliing c6 vi thé dan dau cua PLX trong ti€n trinh
chuyén déi sang nhién liéu sach.

Doanh s6 cla PLX cling tiép tuc tang trudng an tuong. Vietcap udc tinh thi phan
cla PLX dat 45,4% tinh dén cudi thang 6/2025, tang 5,3 diém % so vai cung ky.
San lugng ban 9 thang so b6 tang 8,8%, vugt ké hoach cd nam (8%), qua do tai
khang dinh vi thé dan dau thi trudng cta doanh nghiép.

Tuy nhién, PLX cé thé chiju ap luc trong ngan han, dac biét trong n&ra ddu nam
2026, do giad dau suy yéu. Vietcap du bdo giad dau Brent sé gidm 8% trudc khi
phuc hoi 8% vao nam 2027. Du vay, muic gidm nay nhe hon dang ké so vGi muc



19% trong nam 2025, cho thay bién déng chi & muic vira phai va moi trudng
kinh doanh 6n dinh hon d6i véi cdc nha phan phoi xang dau.

Minh Minh (t/h)




