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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu ACB, FPT, SIP.

Ngan hang A Chéau (ACB): Khuyén nghi mua, gia muc tiéu 34.000
dong/cp

Trong bdo cdo méi day, Chiing khoan Shinhan cho rang, cé phiéu ACB c6 thé
cham moc 34.000 dong/cp (cao hon 34% so vdéi thi gia hién tai) va khuyén nghi
mua. Déng luc tang gid dén tir ky vong cai thién vé dong tién va mat bang dinh
gid chung cula toan nganh, SSV nang P/B muc tiéu cho dinh gid & muc 1,6x.

Cobng ty chiing khoan danh gid, ACB c6 muic ng xau nam trong nhom t6t nhat
nganh, kién tri theo duGi mé hinh cho vay bén viing, danh muc khach hang ban
|é. Ngoai ra, ngan hang nay cho thay tin hiéu tich cuc tir cho vay khach hang
doanh nghiép Ién.

Trong giai doan 2025-2026, don vi phan tich du bdo tang trudng tin dung cua
ACB dat 17%/nam, NIM 3,3% cho nam 2025 va cadi thién nhe 3,4% cho 2026. No¢
xau ki€m soat & mic 1-1,5%, chi phi tin dung dudi 0,5%. Theo dé, Igi nhuan
trudc thué cia ACB nam 2025 dat 22.002 ty dong (+4,7% YoY) va nam 2026
dat 25.540 ty déng (+16% YoY).

Nam 2022 2023 2024 2025F 2026F
Thu nhap tirl (5 VND) 23534 24,960 27,795 30,068 35442
Thu nhap ngodi i (6 YND) 5,257 7,787 5,720 6,913 829
Tong thu nhip (ty VND) 28,790 32747 33515 36,981 43737
Cicchiphihoat ding v chiphidyphong (tyding) (11,676)  (12679)  (12509) (14979  (18197)
Lof nhudn trudc thué tj VND) 17,114 20,068 21,006 22,002 25,540
Tang trufing t dung 1431% 17.86% 18.4% 17.00% 17.00%
NIM 4.26% 393% 3.68% 333% 342%
ROE 2649%  2439%  2175%  1945%  1933%

Mguan: Finpro, Direu corg ty, Shinhan Securities Vietnam
SSV du phdéng cac chi tiéu tai chinh cia ACB giai doan 2025-2026



Tuy nhién, nha dau tu cling can luu y d&n mét soé rdi ro nhu: Tang truéng tin
dung thap hon du kién; Bién déng lai suat khién NIM cta ACB gidm sau hon du
bdo; Chi phi trich 1ap du phong rdi ro tang manh hon du kién.,

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

Két phién 19/9, c6 phiéu FPT didng tai tham chi€u 103.000 déng/cp. Thanh
khodn trong phién bat ngo tang manh véi 23,5 triéu don vi giao dich (2.404 ty
dong), gap dbéi so vai trung binh 10 ngay gan day. Dong tién ngoai cling ghi
nhan tin hiéu tich cuc khi nhdm nay mua rong gan 314 ty dong (3 triéu don vi) -
cao nhat toan thi truong.

Mac du vay, tinh tir ddu nam dén nay, c6 phiéu cong nghé nay da giam hon
21%, dau cho VN-Index da tang khodng 30% va chi s6 VN30 tang hon 38%.

Sau dgt diéu chinh gid gan day, SSI da nang khuyén nghi déi véi cé phiéu FPT tir
trung lap 1én kha quan. Clng véi viéc chuyén dinh gid sang nam 2026, SSI diéu
chinh tang gid muc tiéu 12 thang theo phuong phép dinh giad tung phan Ién
124.200 dong/cp (tir 114.800 déng/cp).

Tuy nhién, trong ntra cu6i nam 2025, don vi phan tich du béo tang trudng lgi
nhudn sau thué sé gidm téc con khodng 15-16% so véi cuing ky. Ap luc chinh
nhiéu khd nang dén tir madng cong nghé, khi téc do tang trudng gia tri hogp dong
ky méi trong nlra dau nam da ching lai.

Ty déng 2021 2022 2023 2024  2025F  2026F
Doanh thu thuan 35657 44010 52618 62849 70716  81.531
Lgi nhuén gop 13632 17167 20320 23698 27721 32147
Lgi nhuén truéc thué 6.337 7.662 9203 11070 12990  15.007
Lgi nhuén rong 5.349 6.491 7.788 9427  11.094  12.816
EPS (VND) 3.614 4.420 4,652 4.916 5.001 5.802
BVPS (VND) 19767 19183 19663 20252 20762  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 suéit ¢d titc 2,2% 2,6% 2.1% 1,3% 1,9% 1,9%
Tién/VCSH (x) 0.3 0.3 03 05 03 0.4
P/E (x) 257 17,4 207 31 21 18,1
P/B (x) 47 4 49 75 5.1 43

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

Mac du vay, mang vién théng 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 ti€p 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.



MGi day, FPT vira cong bé két qua kinh doanh trong 8 thang dau nam 2025 vdi
tong doanh thu dat 43.818 ty dong, tang 10,5% so vGi cung ky nam ngoai. Lgi
nhuan sau thué trong giai doan nay dat 7.148 ty déng, tuong duong muc tang
18,6% so vdi 8 thang dau nam 2024.

Riéng thang 8, FPT ghi nhan doanh thu 5.727 ty déng, tang 6% so véi cung ky
nam trudc. Loi nhuan sau thué dat 944 ty dong, tang 11%, con Igi nhuan rong
dat 792 ty dong, tang 10%.

Pau tu Sai Gon VRG (SIP): Khuyén nghi mua, gia muc tiéu 71.300
dong/cp

Ching khoan KB Viét Nam (KBSV) cho rang, SIP dang giao dich & vlung gia hap
dan véi PBR 2025 la 3,0x, nam dudi dudng P/B trung binh 5 nam. Dua trén trién
vong kinh doanh va két quéa dinh gid, KBSV khuyén nghi mua déi véi cé phiéu
SIP véi gid muc tiéu 71.300 déng/cp.

Don vi phan tich cho biét, KBDT Phudc Dong giai doan 1 (247ha) ma ban trong
quy I1-111/2025 véi 205 can thap tang da hoan thién xay dung va san sang ban
giao. Tinh dén nay, du an da mé ban thanh céng 120 can, tuong duong ty & lap
day dat 62%. KBSV ky vong SIP sé hoan tat ban 205 can trong ntta dau nam
2026, tuong duong doanh so du kién dat 295 ty dong.

Du phdéng giai doan 2025-2026, cong ty ching khoan duy tri du bdo dién tich
ban giao dat KCN cua SIP sé cham lai, udc tinh dat 50ha/60ha (-32%/+20%
YoY). Tuy nhién, du bdo doanh sé cho thué dat chi gidm nhe nhd mot phan dién
tich KCN da duogc ban giao tai cac KCN cap 1.

Du phdng KQKD & dinh gia

FY-end 2023 2024 2025F 2026F
Doanh s& thuan [ty VND) 6ETT 7,800 8,506 9245
L&i/(15) tif HBKD (ty VND) 1263 1,555 1,714 1,820
Ldi nhudn cla CB chng ty me [ty VND) 927 1,164 1.249 1,399
EPS (VND) 4574 5530 5158 5,780
Tang trudng EPS (%) 2.6 209 6.7 120
B/E () 82 126 114 10.2
P/B (x) 21 10 25 21
ROE (%) 230 239 2.7 208
Ty sudt co tic (%) & 2 3 3

Mgudn: Fiinpro, KBSV

KBSV du phdéng céc chi tiéu tai chinh cta SIP giai doan 2025-2026

Cu thé&, KCN Lé Minh Xuan 3 (8,4ha) va KCN Déng Nam (1,5ha), véi mic gia
thué cao (270-300 USD/m?/chu ky thué, gap 2-3 1an so vGi KCN Phuéc Bong).
Theo dd6, KBSV udc tinh doanh sé cho thué dat nam 2025/2026 dat lan luot
1.546 ty dong (-2% YoY) va 1.832 ty déng (+18% YoY).
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