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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu CTG, BSR, BID.

VietinBank (CTG): Khuyén nghi kha quan, gia muc tiéu 63.800 déng/cp

K&t phién 22/9, c6 phi€u CTG gidm manh han 3,7% xudng 49.300 dong/cp,
danh dau phién gidm th( 4 lién ti€p. Thanh khodn ti€p tuc duy tri & muic cao,
dat gan 11,7 triéu don vi giao dich, tuong ing hon 581 ty déng.

Trong bdo cdo cap nhat cung ngay, Ching khodn SSI khuyén nghi kha quan véi
gid muc tiéu 63.800 dong/cp (cao hon 29,4% so véi thi gid hién tai). Theo SSI,
dong luc tang trudng dén tir da tang trudng Igi nhuan va chat lugng bang can
doi ké toan cta CTG ti€ép tuc dugc cing co, gitp ROE duy tri 8 mic cao (khoang
20%), bién 13i rong (NIM) 6n dinh & mic 2,71% va chi phi tin dung gidm manh.

2021 2022 2023 2024 2025F 2026F
Téng thu nhap hoat dang (ty dong) 53157 64117 70548 81909  90.925 103517
Tang trueng thu nhap hoat dong (%) 17,3% 20,6% 10,0% 16,1% 11,0% 13,8%

Loi nhudn truc thué (ty ddng) 17589 21132 24990  31.758  40.022 49416
Tang truong LNTT (%) 3,0% 20,1% 183%  271%  26.0% 23,5%
Téng truong tin dung (%) 1,1% 12,1% 155%  16,8% 18,0% 16,0%
Téng trudng huy dong (%) 16,8% 9,3% 139%  152% 13,1% 14,1%
LDR thuan (%) 93,1% 95,5% 969%  982%  1024%  104,1%
NIM (%) 3,01% 2,98% 286%  288%  271% 2,71%
CIR (%) 32,3% 29,9% 290%  275%  30.7% 31,0%
No xau (%) 1,26% 1,24% 113%  1,25% 1,15% 1,10%
Chi phi tin dung (%) 1,7% 2,0% 1,8% 17% 1,2% 1,0%
LLCR (%) 1804%  186,1%  167.2%  1707%  1666%  166,9%
ROA (%) 0.79% 0,82% 083%  0,92% 1,0% 1,1%
ROE (%) 1588%  1682%  17,12%  18.47% 19,8% 20,7%
BVPS (VND) 19487 22539 23440  27.923 32735 38679
EPS (VND) 2.360 2.835 2.984 3.799 4813 5.944
P/E 13,67 9,61 9,08 9,95 10,64 8,61
P/B 1,65 1,21 1,16 1,35 1,56 1,32

Nguén: CTG, SS/ Research
SSI du phéng cac chi tiéu tai chinh cia CTG giai doan 2025-2026



Pon vi phén tich cho rang, nhiing yéu t6 tich cuc nay sé gitp CTG dugc dinh gia
cao hon, 1én muc P/B muc tiéu la 1,65x. CTG hién dang giao dich & muc P/B
truot la 1,66x va P/B du phdng nam 2026 la 1,32x - cao hon muc trung binh 5
nam la 1,39x.

SSI diéu chinh du bdo lgi nhuan trudc thué |én 40.000 ty dong cho nam 2025
(+26% YoY) va 49.400 ty dong cho nam 2026 (+23,5% YoY), lan lugt tang 3,6%
va 2,6% so véi du bdo trudc. Diéu nay phadn anh chat lugng tai san cai thién, véi
chi phi tin dung du bdo gidm xuéng 1,23% trong nam 2025 va 1% trong nam
2026, cung V@i ty |é ng xau du kién lan luot 1a 1,15% va 1,1%. VGi kha nang
sinh 10i cai thién, CTG cé thé duy tri tang trudng lgi nhuan va dugc dinh gia lai.

Loc héa dau Binh Son (BSR): Khuyén nghi kha quan, gida muc tiéu
47.200 dong/cp

K&t phién 22/9, c6 phi€u BSR tang han 3% lén 26.800 dong/cp. Tuy nhién, ma
loc héa dau nay mdéi chi tang khodng 17,7% tu dau nam dén nay, thua xa VN-
Index la gan 29%.

Trong bdo cdo mdi nhat, Chiing khoan MB (MBS) khuyén nghi kha quan véi gia
muc tiéu dat 30.200 dong/cp (cao hon 12,7% so véi thi gid hién tai). Dong luc
tang gid dén tu ky vong lgi nhuan rong 2025 cta BSR ghi nhan 2.043 ty déng
(+223,7% YoY), nam 2026 Igi nhuan dat 3.799 ty (+86% YoY) nho crack spread
bién dong 6n dinh gilp bién gbp cai thién va san lugng céng ty tang trudng tot.

Ngoai ra, trién vong dai han cGa BSR véGi du an Nang cap ma rong (NCMR) Nha
may loc dau Dung Quéat tré nén ré nét hon, du ki€n hoan thanh quy 111/2028.
Sau NCMR, MBS udc tinh bién Igi nhuan gop cua BSR dat 7,2% nho vao viéc
cOng ty tap trung vao cac sadn pham hda dau phuec tap véi gia tri cao hon.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 147,423 123,027 137,068 103,881
Lgi nhuan rong 8,650 736 2,043 3,799
Tang truéng doanh thu thuan -11.8% -16.5% 11.4% -24.2%
Tang truéng LN rong -41.3% -91.5% 223.7% 86.0%
Bién LN gép 6.6% 0.4% 2.0% 5.4%
Bién EBITDA 7.0% 1.2% 2.5% 6.4%
ROAE 15.9% 1.3% 3.6% 6.7%
ROAA 10.5% 0.8% 2.2% 3.7%
EPS (VND/cé phiéu) 2,790 237 659 1,225
BVPS (VND/cb phiéu) 18,511 17,902 18,246 18,881

Nguén: BSR, MBS Research dy phéng
MBS du phdng két qud kinh doanh ctia BSR giai doan 2025-2026



Bén canh do, déng théi chia c6 tlic bang c6 phiéu ty 1é 61,5% trong nam 2025
sé dam bao cho ké hoach trién khai du dn NCMR Nha may loc dau Dung Quat,
du kién gilp nang cong suat clia nha may lén 15% (tlr 148.000 thung/ngay |én
171.000 thung/ngay), san pham dau ra sé dap ung tiéu chuan Euro 5.

Sau khi nang cap, ky vong cac san pham phutc tap hon sé gitp BSR cai thién
bién lgi nhuan trong dai han, dong thai nha may ciing tang kha nang da dang
hdéa nguyén liéu dau vao khi cho phép x{ ly dugc nhiéu loai dau tho khac nhau
(dau chua, dau nang, dau ham lugng luu huynh cao) thay vi phu thubc cha yéu
vao dau ngot, nhe nhu trudc day. Diéu nay gilp mé rong ngudn cung, gidm rui
ro khi thi truong dau bién déng hoac nguén cung truyén théng bi gidn doan.

Ngan hang BIDV (BID): Khuyén nghi kha quan, gia muc tiéu 47.200
dong/cp

Két phién 22/9, c6 phiéu BID tang hon 3% Ién 41.000 dong/cp. Thanh khoan cao
hon 26% so véi muic trung binh 10 ngay, dat 8 triéu don vi giao dich (322 ty
dong). Tinh tr dau nam dén nay, BIDV méi tang khodng 7,5%, trong khi VN-
Index la khoang 29%.

Trong bdo cdo mdi nhat, Chiing khoan VNDirect (VND) vira nang khuyén nghi
lén khd quan tur trung lap, dong thoi nang gid muc tiéu thém 11% so vaéi bao
cdo trudc, 1én 47.200 dong/cp.

VNDirect duy tri du phdng tang trudng tin dung nam 2025 & muic 14%, dugc ho
trg béi muc tang trudng GDP cao, doanh s6 ban |é va bat dong san phuc héi,
cung véi LDR cai thién. GDP Viét Nam ky vong tang trén 8%, thic day cau tin
dung trong nlra cudi 2025 - giai doan cao diém tin dung.

Tong quan tai chinh 2024 2025 2026 2027
Tang truréng thu nhép |3 thudn svek 3,3% 11,1% 17.2% 16,2%
Tang trrdrng thu nhap ngoai lai swek 36,6% 12,6% 13,1% 14,8%
Tang tnedrng chi phi dy phéng swek 7,6% 12,5% 10,7% 12,0%
Tang treding LN trudre thué swek 13,8% 13,4% 22, 7% 21,0%
Tang tredrng du ng cho vay swk 15,7% 14,0% 12,0% 12,0%
NI 2,3% 2.2% 2,3% 2.4%
Ty 1& CASA 19,5% 20,0% 20,5% 21,0%
Ty 18 no x4u 1,4% 1.2% 1,2% 1,2%
Ty 18 no nhom 2 | Tong du no 1,7% 1,6% 1,5% 1,4%
ROAE 19,2% 18,0% 18,1% 18,3%

Nguén: VNDIRECT RESEARCH,
VNDirect du phéng cac chi tiéu tai chinh cta BID giai doan 2025-2027

Pon vi phan tich cling duy tri du bdo ty |é ng xau 2025 & mic 1,25% (so vdi
1,98% trong quy 11/2025) va ty 1€ ng nhédm 2 & muc 1,58% nhd mic xdéa ng cao
va hinh thanh ng xau méi cham lai trong b6i cdnh vi mé cai thién. Ng xau tang
trong quy 11/2025 chu yéu do cac thong tu ho trg hét hiéu luc va ng lién déi CIC -



nhung cac khoan ng CIC hién da duoc phan loai lai vé nhédm 1. VNDirect cling
duy tri du phéng ty 1é xéa ng & muc 1,1% va chi phi tin dung 1,12%, gidp nang
ty |&é bao phd ng xau nam 2025 1én 132%, t& mic 89% cla quy trudc.

Tuy nhién, cong ty ching khodn nay du phdéng NIM cda BID gidm con 2,21% tu
2,27%, do ky vong Igi suat tai sdn giam nhiéu hon khi i suat cho vay du kién

duy tri @ mdc thap theo dinh hudng ctia Chinh phd, han ché khd nang mé réng
NIM.
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