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Mot sd cé phiéu dang chu y ngay 25/11: MBB,
NLG, CTG
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu MBB, NLG, CTG.

MBBank (MBB): Khuyén nghi tang ty trong, gia muc tiéu 27.000
dong/cp

K&t phién 24/11, c6 phi€u MBB gidm 0,2% xu6ng 23.150 déng/cp. Thanh khoan
dat hon 10,5 triéu don vi (244 ty dong), gidm 41% so vGi muc trung binh 10
phién gan day.

Theo Chiing khoan Agribank (Agriseco), trén do thi ky thuat, MBB da diéu chinh
khodng 21% ké tur thadng 8 va hién dang trong giai doan tich Iy quanh viung hé
trg 1a dudng MA100. Ap luc ban thu hep dan, trong khi chi bdo MACD va dudng
tin hiéu dang c6 dau hiéu cat Ién. Agriseco cho rang nha dau tu cd thé tang ty
trong MBB tai vung gid 22.500-23.500 dong/cp, vGi gid muc tiéu 27.000
dong/cp. Ty 1é cat 16 dugc khuyén nghi la 8%.

Vé trién vong dau tu, thu nhap ngoai 1ai 9T2025 cla MBB tang gan 14% so Vdi
cung ky, cht yéu nho thu nhép ti x ly ng xau tdng manh 66%. Agriseco du bao
mang nay sé ti€p tuc di Ién trong quy 1V/2025 khi ngan hang dugc huéng lgi tur
viéc “luat héa” Nghi quyét 42/2017/QH14.

Tang trudng tin dung 972025 dat 19,9% so véi dau nam, cao hon dang ké muc
binh quan toan hé théng (13,4%). Dong luc chinh dén tur cho vay bat dong san
(+51%), cong nghiép ché bién (+31%), thuong mai (+16%) va cho vay ban lé

tang hon 10%. Agriseco ky vong cho vay ban 1é sé tang toc trong quy 1V/2025.



Két qua kinh doanh Q3/2025 %/%svck 972025 % svck

(ty déng)

Thu nhap lai thuan 12.991 +25% 37.055 +23%
Téng TN hoat déng 15.597 +23% 48.165 +24%
Chi phi du phong 3.802 +132% 11.574 +82%
Lgi nhuan trudc thué 7.250 -1% 23.139 +12%

Agriseco cap nhat két qua kinh doanh quy Ill va 9T2025 cta MBB

Vé huy dong, tang truéng dat 13,9%, ty |&é CASA tiép tuc cai thién 1én 37% -
thudéc nhédm cao nhat nganh. Nha dé, NIM 9T2025 duy tri d mac 4,1%, vuot
trung binh nganh (3,4%). Agriseco danh gia MBB cé thé dung hét han muc tin
dung 24% trong nam 2025 va tan dung Igi thé CASA dé cai thién NIM |én
4,3-4,5%.

Chat lugng tai sdn cia MBB cling ghi nhan cdi thién. Tinh dén ngay 30/9/2025,
ty 1& ng xau gidm vé 1,9%, trong khi ty |é bao pht ng xau tang I1én 89% nho chi
phi x6a ng gidm xuéng 1,1%. Pang cha vy, ty |é ng nhdm 2/t6ng du ng giam
manh con 1,4%, gilp gidm ap luc ng xau mdi va ky vong gidm chi phi du phong
trong quy 1V/2025.

Theo dé, Agriseco du bao Igi nhuan MBB nam 2026 tiép tuc tang truéng tich
cuc, dugc ho trg bdi tin dung ti€p tuc ma rong, cho vay thuong mai - sadn xuat -
bat dong san va ban |é tang toc, NIM cai thién nho chi phi von thap va chat
lugng tai san tét hon. Bén canh dé, ty |é no xau dugc ky vong ti€p tuc giam.

Nam Long (NLG): Khuyén nghi mua, gida muc tiéu 47.000 dong/cp

K&t phién 24/11, c6 phi€u NLG gidm gan 0,3% xudéng 35.850 dong/cp. Thanh
khoan dat 653.000 don vi (23,4 ty dong), thap hon 70% so vGi muic trung binh
10 phién gan nhat.

Trong bdo cdo c6ng bd clng ngay, Ching khodn ACB (ACBS) cho rang c6 phiéu
NLG c6 thé dat muirc 47.000 dong/cp va nang khuyén nghi tir kha quan 1én mua
trong boi canh gid NLG da gidm khodng 13% so véi bdo cdo trudc doé (31/7).

ACBS danh giad hoat dong ban hang ciia Nam Long sé tang téc trong quy
IV/2025 khi hai phan khu I6n dugc cap phép va ma ban trong thang
10-11/2025. Cu thé&, phan khu Izumi Canaria (gom 461 can thap tang) thudc du
an lzumi va phan khu Solaria Rise (ST5 véi 698 can ho) tai du 4n Southgate déu
da dugc trién khai mé béan, ky vong dong gop dang ké cho két qua ban hang
quy cudi nam.



DT dit Sin Tdng % méban

STT Duan Vitri TLSH (ha) phm sécan  (udctinh) Tiéndé
Md ban 13 tda vdi hon 2.800 Flora va 39
Valora 84 Valora. Lily ké ban 98% va ban giao 96%
trén téng s can md ban. Bit diu xay dung
. . phéan khu Trellia Cove (phan khu CC5 vai
Lo e WS sy 70% 817 Flora) va phan khu LK11 (24 nha ph&)
Flora 4.070 vao thang 7/2025. Phan khu Trelia Cove
du kién nhan dugc gidy phép ban hang
vao thang 11/2025.
2 Akari TP.HCM 50% 85 Flora 4766 849, -0Yk&ban99% vabangiao 90% tréntdng
s8 ¢dn md ban.
= . A e
Valora 2664 82% Ly !fébaf' 91% va ban giao 65% trén téng
Southgate 56 c&n md ban.
3 (Waterpoint Long An 65% 1650 s !(hu :So::gtla I:se_lphan khu_ EUE ’m'
GD1) Flora 3379 0% 698 cén hd) dau xay dung vao thing
: 7/2025 va c6 gidy phép ban hang vao
thang 10/2025.
4 Ehome Long An 100% 3.4 EhomeS 1357 100% Lay kébal:l 100‘%Ya ban giao 96% trén
Southgate téng 56 can md ban
Waterpoint Valora 972
5 L A 100% 1900 —M8M8M8M8M8MMMM 0%
Gb2 e ° " "Flora 5.276 °
Nam Long N Valora 264 o, Liyk&ban 67% vaban giao 56% trén tdng
5 Central Lake CanTha 100% 40.0 Bat nén 617 92% s cdn md ban
Ly ké ban 87% va ban giao 52% trén t8ng
R sd cin md ban. Giai doan 3 bat ddu xay
7 Tho CanTho 100% 38 EhomeS  1.590 60% dyngti thiang 6/2025 va du kién nhan
dugc gidy phép ban hang vao thiang
11/2025.
8 Para.gon Dai Déng Nai 50% 450 Valora 583 0% G:E)l:fjang x.ayvdl_.rng ha tang va du kién ma
Phudc ban vao cudindm 2025
Liy ké ban 99% va ban giao 58% trén t8ng
Val 2.876 19%
. . aora ® s8.cinmdban. D3 cé QH 1/500 diéu chinh
9 Izumi City DBéng Nai 65% 1700 N P -
vao T6/2025. Md ban phan khu Canaria
Flora n/a 0% - N
(461 cién) vao Q4/2025.
10 Nat'n Long Hai Ha{ 50% 21,0 Valora 239 0% G‘Bl gbm 369 Valora: dang xay dung ha
Phong 1 Phéng tang
1q AnZen Hai 100% 15 Ehome 887 0% M@ban vao T7/2025
Residences Phéng

Ghi chu: Valora I3 nha thap tang, Flora I3 chung cu'trung cap, Ehome I3 nha & viia tui tidn, EhomeS I3 nha J x3 hi
Nguén: NLG, ACBS.

ACBS cap nhat tién d6 cac du 4n cila Nam Long

Trong quy [11/2025, tong du ng cla NLG duy tri quanh mdc gan 7.000 ty déng.
Ng rong gidm 894 ty dong xudng con 1.843 ty dong. Nha dé, ty I&é Ng rong/Von
cht sé hitu cdi thién tir 19,3% xubng 12,8%, con ty 1& Ng rong/EBITDA gidm tu
1,3 lan xudéng 0,7 lan - thap hon dang ké so véi muc trung vi nganh la 34,4% va
3,4 lan.

ACBS cho rang néu Nam Long thuc hién thanh cong ké hoach phat hanh 100,12
triéu c6 phiéu cho c6 dong hién hiru (tuong duong 26% lugng c6 phiéu luu
hanh) véi gid 25.000 dong/cp, cung véi két qua ban hang quy IV tich cuc, ty 1&
don bay tai chinh ctia doanh nghiép sé tiép tuc dugc cai thién vao cudi nam
2025.

Cong ty ching khoan gilr nguyén du bao gia tri ban hang nam 2025 cua NLG &
muc 11.200 ty dong, tuong duong 76% ké hoach nam. Déi véi quy 1IV/2025,
ACBS du phéng Nam Long sé ghi nhan 2.323 ty dong doanh thu va 391 ty déng
lai rong. Loi nhuan du ki€n chd yéu dén tir khoan ghi nhan khodng 350 ty dong
khi NLG chuyén nhugng 15,1% c6 phan tai du an Izumi cho Tokyu Corp, qua dé
hé trg hoan thanh k& hoach kinh doanh nam 2025.

Vietinbank (CTG): Khuyén nghi mua, gia muc tiéu 65.000 déng/cp




K&t phién 24/11, c6 phi€u CTG gidm 0,6% xudng 48.800 dong/cp. Thanh khoan
dat 3,6 triéu don vi (177 ty dong), thap han 42% so véi mic trung binh 10 phién
gan day.

Trong bdo cdo céng bé cling ngay, Ching khodn Vietcap nhan dinh CTG xing
dang dugc dinh gid lai 8 mic cao hon nho két qua kinh doanh vugt trdi va trién
vong tang trudng Igi nhuan manh mé. Vietcap ddnh gia dinh gid hién tai cla
CTG dang hap dan hon phan Ié6n cdc ngan hang khac va tiép tuc xép CTG vao
nhém cé phi€u uu tién trong nganh.

Don vi phan tich duy tri khuyén nghi mua va nang gid muc tiéu thém 8,3% Ién
65.000 dong/cp. Muc diéu chinh nay chld yéu dén ti viéc cap nhat gid muc tiéu
sang cubi nam 2026, du bi bu trir mét phan badi gid dinh chi phi von chi sé hiiu
tang sau khi cap nhat hé so beta.

2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F Trugt 2024 2024
12T
ACB 4,9 7.7 7.2 61 154 133 114 224% 200% 201% 2,01% 10,4 1.51%
BID 102 120 17 m2 190 161 141 195% 172%  156% 0,93% 19,1 1.41%
MBB 7.2 8.4 73 60 169 139 114 221% 20,8% 20.8% 2% 9.6 1,62%
VCB 190 161 155 138 252 221 182 186% 165% 156% 163% 105  0,96%
VPB 84 140 99 72 155 139 1,20 11.0% 143% 172% 2.09% 6.3 4,20%
STB 3.4 9,9 7.1 38 165 134 099 200% 229% 331% 158% 136 2,40%
HDB A 82 65 55 192 155 132 258% 266% 26.0% 206% 12,3 1,98%
TCB 9.4 n5 97 8,1 171 150 133 156% 166% 17.6% 2,18% 6.6 117%
TPB 18 7.4 68 62 119 101 087 17.3% 16.4% 17.7% 156% 1.1 152%
VIB 2.4 7.7 7.1 62 132 116 103 181% 17.6% 17.7%  121% 118 3,51%
LPB 57 162 147 138 344 324 277  251% 23,9% 229% 2,08% n7 157%
Trung vi 99 73 62 169 139 120 19,5% 17.6% 17.7% 2,01% 1.1 1,57%
CTG 99 1,7 98 83 175 151 1,28 18,5% 18,8% 19,0% 1,34% 159  1,25%

Ngudn: Vietcap (dl liéu cap nhat ngay 14/11/2025)

Du bdo cua Vietcap doi véi cac ngan hang tai Viét Nam

Vé trién vong dau tu, sau nhiéu nam day manh trich 1ap du phong dé xi ly ng
xau, CTG da cai thién rd rét chat lugng tai sadn va hién nam trong nhém ddng
dau hé thong. Tinh dén cubi quy 111/2025, ngan hang ghi nhan ty |é ng xau &
muc 1,09%, gidm 22 diém co ban so véi quy truéc — chi nhinh hon VCB (1,03%)
va thap hon dang ké BID (1,87%) ciing nhu muc trung vi cia nhém ngan hang
tu nhan (2,23%).

Tuong tu, ty |é bao phu ng xau (LLR) dat 176%, ding sau VCB (202%) va vuot
xa nhiéu ngan hang trong nganh. Nhiing chi sé nay phan anh tép khach hang
chat lugng cung nang luc quan tri rdi ro 6n dinh cta CTG. Trong bdi canh kinh té
vi mé thuan lgi, Vietcap ky vong chat lugng tai sadn clia ngan hang sé tiép tuc
dugc cdi thién trong cdc nam téi. Chi phi tin dung nam 2026 dugc du bdo gidm
nhe, tré thanh dong luc quan trong bén canh tang truéng tin dung trong viéc bu




dap ap luc |én bién 1ai rong (NIM).

DU vay, do tang trudng tin dung hién tai ciia CTG da gan cham tran han muc
khoang 17%, ngan hang dang téap trung téi uu co cau du ng nham cai thién NIM
trong quy 1V/2025.

Budc sang nam 2026, CTG ky vong NIM sé duy tri 6n dinh so véi nam 2025 va
c6 thé cai thién vao cudi nam. Vé dai han, Vietcap giltr quan diém tich cuc khi

cho rang ty 1& CASA dang c6 xu hudng tang, két hgp lgi thé ngudn von gia ré

clia mot ngan hang quéc doanh, sé gitp NIM cta CTG duy tri da cai thién bén
ving.

Minh Minh




