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Mot s coé phiéu ddng chu y ngay 25/8: HPG,
KBC, VCB
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu HPG, KBC, VCB.

Hoa Phat (HPG): Khuyén nghi mua, gia muc tiéu 35.300 dong/cp

K&t phién 22/8, c6 phi€u HPG gidm hon 5,1% xu6ng 26.000 déng/cp, danh dau
phién gidm manh nhat ké tir ngay 3/4 khi thi trudng rét manh sau théng tin
thué déi ing My. Thanh khodn cling tdang manh véi 132 triéu don vi, tuong Gng
gia tri hon 3.500 ty dong - ding top 2 thi truong chiing khodn chi sau SHB.

Dang chl y, cé phiéu thép nay da bi khoi ngoai ban rong dot bién 39,2 triéu don
vi - gid tri 1.145 ty dong - chiém 67% tong luc ban rong trén toan thi truong.
Day la phién xa rong th& 10/11 phién gan nhat, téng khéi lugng Ién t6i 111 triéu
c6 phiéu, gia tri tuong ('ng gan 3.300 ty dong. Ly ké tur dau thang 8, c6 phiéu
HPG bi rat rong 2.200 ty dong, ding top 2 thi truong chi sau mic 4.664 ty cua
FPT.

Mac du vay, Chiing khodan Vietcap van duy tri khuyén nghi mua c6 phiéu HPG
va diéu chinh tang 11% gid muc tiéu |én 35.300 dong/cp. Mc tang cla gid muc
tiéu phadn anh viéc Vietcap lan lugt diéu chinh tang 6%/10%/10%/10% du bao
lai rong cho tung nam trong giai doan 2026-2029, nhd muc tang lan lugt
8%/12%/12%/13% d6i v&i lgi nhuan clia mang thép.




2024 2025F 2026F 2027F

Doanh thu (ty déng) 138.855 153.688 187.199 215,516

% YoY 17% 1% 22% 15%
LNST sau lgiich CBTS (ty dong) 12.020 16.660 22247 27.814

% YoY 76% 39% 34% 25%
EPS % YoY 76% 39% 349% 25%
Bién LN gop 13,3% 17,2% 18.0% 18,9%
Bién EBITDA 15,5% 20,9% 22,0% 22,7%
Bién LN tUrHBKD 10,5% 14,1% 15,1% 16,3%
Bién LN rong 8,7% 10,8% 1,9% 12,9%
DTTD/Doanh thu -18,3% 6.5% 53% 10,2%
EV/EBITDA 12,9x 8,7x 6.8x 57x
PIE 18,6x 13.4x 10,0x 8,0x
P/B 1,9x% 1,7x 1,5x 1,3x
ROE 11,1% 13,6% 16,1% 17,8%

Vietcap du phdéng céc chi tiéu tai chinh ciia KBC giai doan 2025-2027

Pong luc tang trudng Igi nhuéan ctia Hoa Phat dén tu: (1) Nang du phdng bién |oi
nhuan, nho chu ky phuc héi méi ctia giad thép dugc thic day badi chinh sach
“chong canh tranh tiéu cuc” nam 2025 cua Trung Quéc va ngudn cung quang
sat dau vao tang, cung véi (2) déng gdp tir mlc cong suat thép maéi.

Vietcap cho rang, xét theo muc gia thi truong hién tai, HPG hién dang giao dich
v@i P/E trung binh giai doan 2025- 2027 la 10,5 lan, so vGi muc téc do tang
truéng kép (CAGR) |ai rong giai doan 2024-2027 la 32%, tur d6 cho thay HPG
hién dang giao dich & mlc dinh gid hap dan.

Gia muc tiéu cla Vietcap tuong ng véi muic P/E trung binh giai doan
2025-2027 la 13,2 lan, ngang v&i +1 d6 Iéch chuan cla P/E trung binh 10 nam
cla HPG la 13,9 Ian. Bay la mic dinh gid ma don vi phan tich cho la hop ly, dua
theo du bdo Igi nhuan rong sé tang trudng manh mé, lan luot & muc
39%/34%/25% trong cdc nam 2025/2026/2027.

Vietcombank (VCB): Khuyén nghi kha quan, gia muc tiéu 75.100
dong/cp

K&t phién 22/8, c6 phiéu VCB tang nhe 0,6% |én 64.600 dong/cp bat chap nhip
gidam manh cula toan thi truong. BDang chu y, thanh khodn trong phién ghi nhan
muc cao thir 2 lich s v8i gan 19 triéu don vi, tuong Ung gia tri dat 1.246 ty
dong.

Day cling la ma nha bang hiém hoi chi ghi nhan tang hon 7% ké tir dau thang 8,
thap hon VN-Index (10%) va kém xa su bt pha clda toan nganh ngan hang.
Trong boi canh nay, Ching khodn ACB (ACBS) vira nang vira nang gia muc tiéu
1 ndm cta VCB Ién 75.100 déng/cp, cao hon 12,8% so véi bdo céo trudc doé va
chuyén khuyén nghi tir trung |ap sang kha quan.



Nguyén nhan chd yéu nhd nang P/E muc tiéu tlir 16,5X |én 18X nham phan anh
béi cadnh vi md thuéan lgi va trién vong c6 phi€u VCB sé thu hit manh dong von
ngoai khi thj truong ching khodn Viét Nam dugc nang hang.

(Bon vi: ty déng) 2021 2022 2023 2024  2025F  2026F
T&ng trudng tin dung 151%  18,8%  10,7%  139%  16,2%  159%
NIM 3,18%  341%  302% 2,88%  2,68%  2,76%
Ty 1& thu nh&p ngoai l3i 253%  218%  208%  192%  20,3%  17,5%
Tingtrudngténgthunhdp  15,6%  200%  -0,5% 1,3% 6,9%  13,5%
CIR 31,0%  312%  324%  336%  36,1%  350%
Chi phi tin dung (%) 1,31% 090% 038% 0,24% 0,14%  0,32%
LN trusc thué 27389 37368 41.244 42236 44.677 48254

Tang tnudng 188%  364%  10,4% 2,4% 58%  80%
LN thubc vé cé déng 19537 27673 29.742 31.233  33.065 35.773
EPS diéu chinh (VND) 2338 3312 3559  3.738  3.957  4.281
BVPS diéu chinh (VND) 13049 16223 19.737 23.799 27.757 32.038
ROA 1,4% 1,7% 1,6% 1,6% 1,5%  14%
ROE 192%  22,6%  198%  172%  154%  143%
CAR (Basel 2) 9,5%  100% 114%  123%  12,6% 12,7%
P/E (x) 19,1 13,7 15,1 16,3 16,2 15,0
P/B (x) 3,4 2,8 2,7 2,6 2,3 2,0
C8 tlic m&i cp (VND) 1200  1.200 - - - -
Loi sudt c8tiic 1,9% 1,9% 0,0% 0,0% 0,0%  00%

ACBS du phéng cac chi tiéu tai chinh cia VCB giai doan 2025-2026

Trong nam 2025, ACBS du phdéng lai trudc thué cla VCB dat 44.677 ty dong
(+5,8% YoY), trong do:

- Thu nhap 13i thuan du bdo tang nhe 5,5% do NIM gidm 21 di€ém co ban xuéng
2,68%, trong khi tang truéng tin dung cai thién nhd nguon cung bat déng san
tang lén va dau tu cong mé rong, dat 16,2%.

- Thu nhép ngoai lai du bdo tang 12,8% chd yéu nhd mang ngoai héi (+16,3%)
va thu ng ngoai Bang (+16,1%) dugc ky vong sé tiép tuc tich cuc.

- Chi phi du phong du bdo gidm manh 35,6% nho ty 1& chuyén qué han duy tri &
muc thap. Ty |é bao phu ng xau 211%.

Kinh Bac (KBC): Khuyén nghi theo doi, gia muc tiéu 41.100 doéng/cp

K&t phién 22/8, c6 phiéu KBC tang hon 2,6% |én 40.800 déng/cp, cao nhat trong
40 thang tré lai day. Thanh khodn trong phién dat hon 22 triéu don vi, gap doi
so vdi trung binh 10 ngay gan nhat. Xét ca tuan, c6 phiéu bat déng san nay da
bt phd gan 24,4% - ding top 3 ma tang manh nhat san HoSE va da tang gan
30% ké tir dau thang 8.

Su khai sac cta KBC dién ra trong boi canh Téng thong My Donald Trump ban
hanh quyét dinh chinh thic vé mic thué quan ap dung vdi nhiéu qudc gia, cé



hiéu luc to ngay 7/8/2025.

DT thuo - ¢
KCN Vi tri = g Lap day Ghi chi
pham (ha)
Trang Dué 3 Hai Phong 470 0% Hién da GPMB ~200ha. B3 ky MOU cho thué 30ha trong nam 2025
N Dy kién ban giao 90ha trong 2025 (trong dé 83ha da hoan thanh trong
CCN Hung Yén Hung Yé 1 1
g ung Yén 60 51% 61/2025)
Kim Thanh 2 Hai Duong 155 0%
~ . Dy kién cho thué 83ha trong 2025, bao gém 30ha tif Goertek va 50ha tir mét
Nam Son Hap Linh Bic Ninh 204 59% Llr ) ) : g -
ddi tac khac
Tan Pha Trung TP. HCM 347 68% Dy kién cho thué 13ha dét trong nam 2025
Quang Chau md réng Bic Giang 68 95%

Qué V6 2 md rong Bic Ninh 140 0% Ky hgp déng MOU 50ha vdi nha dau tu trong finh vuic ban dan
Tién d6 mot vai khu cong nghiép cha chét cta Kinh Bac

Theo dé, mic thué déi véi Viéet Nam duoc gitt 3 mic 20%, ding nhu tuyén bd
trudc dé cta Nha Trang. Pay la muc thué khong qua bat lgi so véi cac doi thu
trong khu vuc vé thu hat FDI nhu Thai Lan, Malaysia, Indonesia (cung 19%) hay
An D6 (25%). Vi muc thué nay, Viét Nam tiép tuc duy tri lgi thé trong viéc gitr
chan va thu hat dong vén dau tu nudc ngoai. Viéc chinh thic céng bé muc thué
cling gilp thdo g& phan nao tam ly lo ngai ctia nha dau tu, dac biét la véi nhém
cG phi€u bat déng san khu céng nghiép.

Tuy nhién, Chiing khodn DSC cho rang van phai chd dgi thém khi cac chi tiét
trong thoa thuan thué quan chua dugc théng nhat, dac biét la mdc thué 40% ap
lén hang hda "trung chuyén". Theo dé, DSC dua ra khuyén nghi theo déi d6i vai
c6 phiéu KBC, véi mic gia muc tiéu la 41.100 dong/cp.

Trong nam 2025, don vi phan tich du bdo doanh thu va Igi nhuan cad nam 2025
cla KBC dat 6.213 ty dong (+124% YoY) va 2.054 ty dong (+229% YoY) nho
vao: (1) Nhiéu du 4n md&i clia KBC dang duogc trién khai mé ban; (2) Cac du an
bat dong san sé dem lai dong tién I16n cho KBC vao nam sau.
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