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Mot sd coé phiéu dang chu y ngay 23/12: MBB,
PVS, VHM
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phi€u MBB, PVS, VHM.

MBBank (MBB): Khuyén nghi kha quan, gia muc tiéu 29.000 dong/cp

Két phién 22/12, c6 phi€u MBB tang han 2,4% lén muc 25.300 dong/cp. Thanh
khoan dat 26,6 triéu c6 phiéu (670 ty dong), cao hon 38% so vGi mic binh quan
10 phién gan nhat.

Trong bao cao cap nhat méi day, Ching khoan ACB (ACBS) vua nang 4,7% gia
muc tiéu doéi véi cé phiéu MBB |én 29.000 dong/cp cho cubi nam 2026, déng
thai diéu chinh khuyé&n nghi tur trung 1ap Ién khd quan, trong béi cdnh giad co
phi€u da gidm 10,5% ké tur bdo cdo trudc do.

Vé trién vong kinh doanh, nam 2025, don vi phan tich duy tri du bdo lgi nhuan
trudc thué (LNTT) clia ngan hang & muic 32.200 ty déng, tang 11,7% so véi cung
ky (ké hoach BHDCD la tang 10%). Sang nam 2026, ACBS du bdo LNTT dat
khoang 40.044 ty dong, tang 24,4% so vai cung ky, vdi ddng luc dén tir tang
trudng tin dung duy tri @ muic cao khodng 25%, trong khi da suy giadm bién Iai
rong (NIM) dugc ky vong cham dut.




(Ban vi: ty déng) 2021 2022 2023 2024 2025F 2026F

Tang trudng tin dung 26.1% 24.9% 28.0% 24.7% 25.0% 25.0%
NIM 5.10% 5.76% 4.87% 4.13% 4.12% 4.14%
Ty 1é thu nhap ngoai lai 29.1% 21.0% 18.2% 25.7% 23.0% 20.8%
Tang trudng 35.0% 23.4% 3.8% 17.1% 17.9% 21.8%
CIR 33.5% 32.5% 31.5% 30.7% 28.4% 26.8%
Chi phitin dung 2.2% 1.8% 1.1% 1.3% 2.0% 2.0%
LN trudc thué 16,527 22,729 26,306 28,829 32,202 40,044

Tang trudng 54.6% 37.5% 15.7% 9.6% 11.7% 24.4%
LNST c6 ddngcongtyme 12,697 17,483 20,677 22,634 25,036 31,133
LN thudc vé cé déng 12,148 16,674 19,372 21,047 23,261 29,169
EPS diéu chinh (VND) 1,508 2,070 2,405 2,613 2,888 3,621
BVPS diéu chinh (VND) 7,396 5,429 11,513 13,923 16,583 19,905
ROA 2.2% 2.5% 2.3% 2.0% 1.8% 1.9%
ROE 22.6% 24.6% 23.0% 20.5% 18.9% 19.8%
CAR (Basel 2) 11.0% 12.0% 10.8% 11.7% 11.2% 10.8%
P/E 8.6 4.4 4.9 6.2 8.6 6.8
P/B 1.7 1.0 1.0 1.2 1.5 1.2
Cé tic mdicp (VND) - - 500 500 300 300
Ty sudt cd tic 0.0% 0.0% 3.1% 3.1% 0.9% 1.2%

ACBS du phéng két qua kinh doanh ctia MBB giai doan 2025-2026

Vi trién vong lgi nhuan cai thién ré nét trong nam 2026, cung chat lugng tai
san dugc danh gia 6n dinh, ACBS duy tri mdc P/E muc tiéu 8,0 lan, cao hon
trung vi lich st 6,5 1an cla c6 phiéu MBB.

Bén canh do, theo Ching khoan SSI, MB s& h(tu Igi thé cau tric trong boi cdnh
nganh ngan hang dang budc vao giai doan chuyén dich. Ty 1& CASA cao, vi thé
dan dau trong ngan hang sé va thanh toan, cung hé sinh thai khach hang da
dang, trai rong tur khdch hang cé nhan, doanh nghiép vtra va nhé (SME) dén
doanh nghiép Ién, gilp ngan hang cé kha nang tan dung tot hon cac co hoi tang
trudng trong trung han.

Pang chu y, MBBank méi day da cap nhat danh sach c6 dong sé hitu tir 1% vén
diéu 1é tré 1én. Theo dd, Pyn Elite Fund xuat hién tré lai trong nhém c6 déng 16n,
sau mot thai gian khéng con tén trong danh sach cong b trude dé. Quy dau tu
nay hién dang nam gilr gan 82 triéu c6 phiéu MBB, tuong irng 1,02% vo6n diéu 1é
cUa ngan hang.

PTSC (PVS): Khuyén nghi trung lap, gia muc tiéu 35.000 déng/cp

Két phién 22/12, c6 phi€u PVS tang gan 2,5% lén 33.100 dong/cp. Thanh khoan
dat hon 5,5 triéu don vi (181,4 ty dong), cao hon 62% so vGi muc binh quan 10
phién gan nhat.

Theo Ching khoan SSlI, tai mic gia hién tai, c6 phi€u PVS dang giao dich véi P/E
du phoéng giai doan 2025-2026 lan lugt  méc 14,3 1an va 13,4 1an, nam trong




vlung P/E binh quan lich st da diéu chinh tr 9-17 lan. P/B du phdéng nam
2025-2026 udc khodng 1,1 1an, phan dnh muc dinh gid dugc danh gia la hop ly
so v@i nén tang tai chinh hién tai ctia doanh nghiép.

Don vi phan tich gilt nguyén gid muc tiéu 12 thang déi véi cé phiéu PVS & murc
35.000 dong/cp, dua trén phuong phap chiét khdu dong tién (DCF), dong thoi
duy tri khuyén nghi trung lap. Vé chién lugc giao dich, SSI khuyén nghij tich Ity
c6 phi€u khi gid diéu chinh, dac biét quanh vung gia tri tién mat rong trén moi
c6 phi€u cta PVS, udc khodng 27.200 dong/cp, do day dugc xem la vung co ty
|& lgi nhuan/rui ro hap dan.

Vé trién vong kinh doanh, SSI danh gia PVS la nha thau dau khi ngoai khoi va
xay dung dau khi I6n nhat Viét Nam, véi nang luc da dugc khang dinh qua hang
loat du an quy md 16n, yéu cau ky thuat cao va trién khai trong diéu kién ngoai
khoi phirc tap. Doanh nghiép cling la mét trong nhitng don vi tién phong trong
linh vuc xay dung dién gié ngoai khoi va cdc madng nang lugng thay thé, bao
gom cd cac dich vu lién quan dén dién hat nhan.

SSI ky vong giai doan 2025-2026 sé danh dau dinh cla chu ky tang trudng loi
nhuan cla PVS trong vai nam téi, dugc thiac day bdi ti€n do trién khai cac du an
dau khi trong diém nhu L6 B va Lac Da Vang. Song song dé, nam 2026 dugc du
bdo sé c6 khung phép ly ré rang hon cho phat trién dién gié ngoai khai tai Viét
Nam, qua dé md ra co hdi du an dai han cho PVS.

Ty déng 2022 2023 2024 2025F 2026F
Doanh thu thudn 16.366 19.374 23.770 29.783 31.864
Tang truéng 15,3% 18,4% 22,7% 25,3% 7,.0%
Bién Igi nhuan gop 6,2% 5,4% 4,5% 4,7% 4,9%
NPATMI 989 1.026 1.070 1.319 1.407
EPS (VND) 1.438 1.579 1.923 2.270 2.421
Tang trudng EPS 57,8% 9,8% 21,8% 18,0% 6,6%
NG/VCSH (x) omn 0,13 0,1 0,16 0,16
Ty suét co tic (%) 4.7% 2,6% 3,0% 0,0% 3.1%
ROE 8,2% 8,0% 8,9% 9,2% 9,1%
P/E (x) 14,88 24,07 17,63 14,27 13,38
P/B (x) 0,83 1,42 119 1,12 1,07
EV/EBITDA 0,86 5,33 1,15 1,22 0,62

Ngudn: §5I Research

SSI du phéng két qua kinh doanh cta PVS giai doan 2025-2026

SSI uéc tinh doanh thu nam 2025 va 2026 cta PVS lan lugt dat 29.800 ty déng
(+25,3% YoY) va 32.000 ty dong (+7% YoY), nhd déng goép tur cac du an trong
diém nhu EPC L6 B, EPC Lac Da Vang, cac du an dién gié ngoai khai va Su T

Trang - Giai doan 2B, khi cdc du &n nay budc vao giai doan thi cong cao diém.

Lgi nhuan sau thué (LNST) nam 2025-2026 dugc udc tinh lan luot dat 1.400 ty
dong (+12% YoY) va 1.500 ty déng (+6,2% YoY). Loai trir tdc déng cla 15i/16 ty
gia, tang trudng lgi nhuan udc tinh trong giai doan nay lan lugt & mic -7% va
+20%, phan anh ap luc nén so sanh cao trong nam 2024 va su cai thién loi



nhuén cot 16i tr nam 2026.

Trén co sé dé, LNST quy 1V/2025 cua PVS dugc SSI udc tinh dat khoang 450 ty
dong (-18% YoY) do trong quy 1V/2024 doanh nghiép ghi nhan khoan thu nhap
khac 16n, khodng 573 ty dong, chi yéu dén tur xbéa ng phai trd va hoan nhap du
phong bao hanh du an, tao ra méc nén Igi nhuan cao bat thuong.

Vinhomes (VHM)

Sau phién tang kich tran ngay 19/12, c6 phiéu VHM tiép tuc duy tri da tang khi
tang hon 5,8% trong phién 22/12, Ién mic 107.400 dong/cp. Thanh khodn dat
gan 4,8 triéu don vi, tuong (ing gié tri giao dich khoang 501,5 ty dong. Dién
bién tich cuc cling ghi nhan tai cdc ma nhém Vingroup, véi VIC tang 6,94%, VRE
(+4,1%) va VPL (+4,5%).

Pa tang clia nhdm c6 phi€u nay dién ra trong béi cdnh ngay 19/12, Tap doan
Vingroup dong loat xuc tién 11 c6ng trinh, du an quy mo 16n, bao gom: Khu dé
thi thé thao Olympic tai Ha NOi vGi diém nhéan la san van déng Tréng Dong;
chudi siéu d6 thi Ha Long Xanh va Cam Ranh; du édn nha & xa hoi tai Hung Yén;
khu d6 thi phudng S6ng Tri (Ha Tinh); Vincom Plaza Vinh (Nghé An); cong vién
c6ng cdng Tuan Chau (Quang Ninh); tuyén duong sat téc do cao Bén Thanh -
Can Gio; cung hai nha may dién gié va nha may san xuat thép VinMetal Viing
Ang.

Trong s6 nay, 4 du an do Vinhomes dam nhiém vai tro cha luc, gém chudi siéu
do thi Ha Long Xanh va Cam Ranh, du dn nha & xa hdi Hung Yén; khu d6 thi
phuong S6ng Tri (Ha Tinh).

Lién quan dén trién vong kinh doanh ctia Vinhomes, SSI Research magi day da
cbng b6 bdo cdo cap nhat, trong dé du bao lgi nhuan quy 1V/2025 cta doanh
nghiép dat khodng 23.000 ty dong, gap 5 lan so vdi quy trudc va tang 87% so
véi cung ky. Két qud nay chu yéu dén tir viéc ghi nhan céc giao dich ban buén
tai du an Green Paradise.

Tinh chung ca nam 2025, SSI Research ky vong doanh thu cta Vinhomes dat
138.000 ty dong (+35% YoY). Lai rong dugc du bdo dat 37.000 ty dong (+17%
YoY), v6i dong luc chinh dén tir cac du &n Ocean Park 2 & 3, Royal Island,
Golden City va Green Paradise.

Vé doanh s6 ban hang, don vi phan tich du bdo nam 2025 sé dat muc ky luc
182.000 ty dong (+75% YoY), cao hon 44% so véi udc tinh truéc dé. Két qua
nay chu yéu dén tur cac du an Royal Island, Wonder City, Green City va Golden
City.



Bén canh dd, viéc mé ban du dn Green Paradise tur quy 111/2025 cling dugc ky
vong déng gbép dang ké vao tang trudng doanh sé vuot du bdo. Trong khi dé, du
an Lang Van dugc diéu chinh Ui thai diém ma ban sang nam 2026, thay vi nam
2025 nhu ké hoach ban dau.

Quy md . Lgi ich kinh t€ Ngay m& Ty 1é da ban
STT Dyén Pla didm Yin)  Chidhutu A s m,gz"ldén v fpPa
1 Ocean Park 1 Gia Lam, Ha Néi 420 VHM 99% 2018 ~100%
2 Smart City Nam T Liém, Ha Noi 281 VHM 100% 2018 ~100%
3 Grand Park Q9, TP.HCM 272 VHM 100% 2019 ~100%
4 Ocean Park 223  Van Giang, Hung Yén 754 VHM 100% 2022 ~100%
5 Golden Avenue  Mong Cai, Quang Ninh 16 VHM 100% 2023 100%
6 Royal Island V@ Yén, Hai Phong 865 vIC 95% 2024 99%
7 Wonder City Dan Phugng, Ha Noi 133 viC 100% 2025 98%
8 Green City Buic Hoa, Long An 197 VHM 67% 2025 43%
9 Golden City Duong Kinh & Kién Thuy, Hai Phong 24 VHM 100% 2025 39%
10 GreenParadise  Cé&n Gig, TP.HCM 2.870 VHM 100% 2025 23%
n Lang Van Lién Chiéu, Pa Nang 5N VPL 100% 2026 0%
12 QuangHanh C&m Pha, Quang Ninh 167 viC 99% 2026 0%
13 My Lam Tuyén Quang 455 VHM 66% 2026 0%
14 Apolio City Quang Yén & Ha Long, Quang Ninh 5.540 VHM-VIC 70% 2026 0%
15 Phudc Vinh Tay  Céan Giudc, Long An 1.090 VHM-VIG 100% 2026 0%
16 TanlLiéu Béc Giang 70 vIC 99% 2027+ 0%
17 Leman Golf Cu Chi, TP.HCM 200 VHM 100% 2027+ 0%
18 IUT Hoc Mén, TP.HCM 860 VHM 97% 2027+ 0%
19  TanMy Duc Hoa, Long An 930 VHM 76% 2027+ 0%
20  CamRanh Cam Ranh, Khanh Hoa 1300  VHM-VinES 100% 2027+ 0%
21 CamLam Cam Lam & Cam Ranh, Khanh Hoa 10356 VHM-led 2027+ 0%

consortium

Nguﬁn: VVHM, 55! Research, *SS/ Research udc tinh

SSI cap nhéat cac du én I6n va trién vong doanh s6 ban hang ciia VHM

Budc sang nam 2026, SSI Research du bdo doanh sé ban hang cta Vinhomes
dat 192.000 ty dong (+6% YoY). Nguon thu tiép tuc dén tu cac du an Green
City, Golden City va Green Paradise, cung véi loat du an mdi du kién md ban
nhu Lang Van, Apollo City, Quang Hanh va Phudc Vinh Tay.
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