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

Masan (MSN): Khuyén nghi kha quan, gia muc tiéu 106.000 dong/cp

Ching khoan Bao Viét (BVSC) cho biét mirc tang gid c6 phiéu MSN tur dau nam
dén nay chi dat 15,7%, chua phan anh day du tiém nang tang truéng lgi nhuan
manh mé trong giai doan 2025-2026.

Két qua kinh doanh

(Pon vi: ty VND) 2023 2024 2025F 2026F
Doanh thu thuan 78.252 83.178 85.042 92.475
Gia vén (56.131) (58.522)  (56.922) (61.164)
Loi nhuan gop 22.121 24 656 28.119 31.311
Doanh thu tai chinh 2.405 4.044 2.059 2.048
Chi phi tai chinh (8.130) (7.900) (6.676) (6.586)
Loi nhuan sau thué - CBTS 419 1.999 3.501 4.396

BVSC du phéng két qua kinh doanh clia Masan giai doan 2025-2026

Ngoai cac yéu toé ndi tai tich cuc, nhitng dong luc khac nhu kha nang nang hang
thi truong va viéc Masan Consumer (MCH) chuyén san sang HoSE dugc ky vong
sé déng vai tro la chat xdc tadc quan trong, thic day qua trinh dinh gié lai c6
phiéu MSN. Theo dd, don vi phan tich xac dinh gia tri hgp ly cGa c6 phiéu MSN
la 106.000 dong/cp va tiép tuc duy tri khuyén nghi khd quan.

BVSC nang du bao doanh thu cd nam 2025 cta MSN Ién 85.042 ty déng, tang
2,2% so vGi cung ky (YoY) va ladi rong dat 3.501 ty dong, tang trudng 75,1%.
MUc diéu chinh tang 25% vé du bdo lgi nhuan phan anh két qua kinh doanh
vuot ky vong cla cac cong ty con, dac biét la Masan High-Tech Materials.

Cong ty ching khoan cling dua ra du bao sém cho nam 2026 va&i doanh thu uéc
tinh dat 92.475 ty dong, tang 8,8% va lai rong dat 4.396 ty dong, tang 25,6%.



Thé gidi Di dong (MWG): Khuyén nghi mua, gia muc tiéu 90.100
dong/cp

Két phién 11/9, c6 phi€éu MWG diing tai moc 77.800 déng/cp, tang 1,7% - mic
tang manh nhat trong nhdm VN30. Dong tién ngoai cling ghi nhan diém sang
khi nhdm nay mua rong gan 150 ty dong (1,9 triéu daon vi), cao th& hai toan thi
truong. Trudc do, khéi ngoai da ban rong 15 phién lién ti€p véi téng gié tri Ién
tGi 1.440 ty dong (18,8 triéu don vi).

V4i trién vong tich cuc ctia cdc mang kinh doanh, dac biét la tiém nang tang
trudng dai han cua Bach Héa Xanh (BHX), Ching khoan KB Viét Nam (KBSV)
dua ra khuyén nghi mua doi véi c6 phi€éu MWG cho nam 2025 véi mic gid muc
tiéu 90.100 dong/cp.

Don vi phan tich duy tri du phéng doanh thu cd nam 2025 cia MWG dat
150.195 ty dong (+11,8% YoY) va lgi nhuan sau thué dat 5.660 ty dong
(+51,6% YoY). Trong dd6, doanh thu mang ICT&CE dugc du bdo tang manh nhd
hudng lgi tir viéc ra mat nhiéu mau ma da dang va cl hich tir mua tuu truong
trong quy 111/2025.

(ty VND) 2024 2025F +/-%YoY 2026F  +/-%YoY Chii thich

Doanh thu thuin 134,341 150,195 11.8% 170,982 13.8%
- TGDB+Topzone 30,092 34,785 15.6% 37,823 8.7% - TGDD dan dat ting trudng trong nam nay nha
“DMX 59,513 62,346 4.8% 66,087 gogy  ChiémUinh thiphan.

- S8 lugng cifa hang TGDD va DMX udc tinh dat
1,016 clia hang va 2,026 vdi gia dinh khéng md
mdi trong ndm 2025.

- BHX 41,108 49,426 20.2% 62,648 26.8% - Doanh thu/cifa hang/thang ndm 2025 udc tinh
dat 1.99 (+0.4% YoY) ty VND do ddy manh md
rong tai thi trung mién Trung.

- 58 lugng clfa hang md mdi ndm 2025 udc tinh
dat 600 clfa hang vdi ty trong hdn 50% mién
Trung. Nifa cudi ndm s& md mdi cd chon loc

hdn.
- Khac 3,627 3,638 0.3% 4,424 21.6% - An Khangvan bam sat |6 trinh tai cdu tric, cd

thé dat dugc diém hoa van trong nam nay.

Ldi nhudn gép 27,499 31,167 13.3% 36,303 16.5%

Bién ldi nhudn gdp 20.47% 20.75%  +0D.28ppts 21.23%  +0.48ppts

Thu nhép tai chinh 2,377 2,657 11.8% 3,247 22.2%

Chi phi tai chinh -1,188 -1,229 3.4% -1,424 15.9%

SGEA -23,416 -25,352 8.3% -29,421 16.1%

L3i/16 tif cong ty LD, LK -45 49 nfa 107 116.9%  Erablue du kién cé |3i cap do céng ty khoang
100 ty.

Lgi nhudn trudc thué 4,826 6,917 43.3% 8,384 21.2%

Lgi nhudn sau thué 3,733 5,660 51.6% 6,930 22.4%

LNST cong ty me 3,722 5,644 51.6% 6,910 22.4%

Bién LNST 2.80% 3.76%  +0.96ppts 4.04%  +0.28ppts

Ngudn: Bao cdo cong ty, KBSV

KBSV du phéng két qua kinh doanh ciia MWG giai doan 2025-2026

O mang Bach Héa Xanh, KBSV cho rang véi viéc da hoan thanh ké hoach mé
réng, trong tdm chién lugc trong ntra cudi nam sé chuyén sang téi uu hda van
hanh cac clra hang mdi va thic day doanh s6. Do dé, don vi phan tich cho rang
hoan toan cé co sé cho BHX dat dugc 400 ty lgi nhuan trong ntra cu6i nam
2025.




Vietcombank (VCB): Khuyén nghi mua, gia muc tiéu 77.600 dong/cp

Trong bdo cdo méi nhat, Chiing khoan Vietcap duy tri khuyén nghi mua VCB va
tang gid muc tiéu thém 6% lén 77.600 dong/cp. Gid muc tiéu cao hon cua
Vietcap dugc thic day bai: (1) Mdc tang 2,7% trong du béo téng Igi nhuan giai
doan 2025-2029 (tuong Ung -0,8%/+2,9%/+3,9%/+3,2%/+3,1% cho du bao lgi
nhuan cdc nam 2025/26/27/28/29); (2) Gia dinh P/B muc tiéu cao hon.

Cu thé, VCB hién dang giao dich & mdc P/B trugt la 2,53 lan, thap hon 1,5 do
|léch chuén so v&i mic P/B binh quan 5 nam la 3,15 lan.

2024 2025F 2026F 2027F

LN trudc du phong (ty déng) 45.551 50.304 61.731 74544
% YoY -0,7% 10,4% 22,7% 20,8%

LNST-CDTS (ty déng) 33.831 36.449 44524 53.010
% YoY 2,2% 7.7% 22,2% 19,1%

EPS % YoY 2,0% 7.7% 18,3% 15,4%
NIM 2,86% 2,70% 2,80% 2,85%
Ty 1& CASA 36,7% 37,7% 38,7% 39,7%
No x&u/cho vay 0,96% 0,95% 0,90% 0,85%
Chi phi tin dung 0,23% 0,29% 0,31% 0.36%
TyléCIR 33,6% 32,9% 30,9% 29,3%
P/B 2,7x 2,3x 1,9x 1,7x
PIE 17,3x 16,1x 13.6x 11,8x
ROE 18.6% 16.9% 16,7% 16.5%
ROA 1,7% 1,6% 17% 17%

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

MUrc tang du bdo lgi nhuan cla Vietcap cha yéu dén t: (1) Méc tang 0,7% trong
du bdo téng thu nhap lai thuan giai doan 2025-2029 do gia dinh tang trudng tin
dung cao hon mac du gid dinh NIM than trong hon; (2) Mdc tang 9,1% trong du
bdo tong thu nhap ngoai 1ai giai doan 2025-2029 dua theo két qua kinh doanh
ngoai hoi kha quan hon ky vong trong 6 thang dau nam 2025.

Minh Minh (t/h)




