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Mot sb co phiéu ddang chua y ngay 25/9: HDB,
TPB, KDH
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu HDB, MBB, KDH.

HDBank (HDB): Khuyén nghi kha quan, gia muc tiéu 39.450 dong/cp

K&t phién 24/9, c6 phi€u HDB tang kich tran 1&n 30.700 dong/cp. Thanh khoan
ghi nhéan doét bién véi 22,8 triéu don vj giao dich (677 ty déng), cao gan gap doi
so véi trung binh 10 ngay gan day.

Dién bién khéi sac cta HDB dugc cong hudng tur nhiéu ludng théng tin tich cuc.
Méi day, ty pht Nguyén Thi Phuong Thao - Phé Cha tich Thuong truc HDQT
HDBank vlra c6 chuyén tham San giao dich Ching khodn New York (NYSE). Ba
Théo da c6 cubc gap gd va trao déi vGi ba Lynn Martin, nit Cha tich th& hai
trong lich s& hon 300 nam cua NYSE.

Bén canh d6, CTCP Ching khoan HD (HDS) - c6ng ty HDBank nam 30% von vua
lay y kién c6 dong vé phuong an chao ban c6 phi€u cho c6 déng hién hitu dé
tang von diéu 1é tir 1.460 ty dong 1én hon 5.100 ty dong théng qua dot chao
ban 365 triéu c6 phiéu.

Chi tiéu tai chinh 3112723 31M2/24 3111225 31/12/26
T6ng thu nhap hoat déng 26,414 34,032 43,217 55,859
Thu nhép 13i thuén 22,184 30,857 37,228 48,684
NIM 5.1% 5.5% 5.1% 5.2%
Chi phi dy phéng 4,268 5,321 8,746 8,514
LNST 10,336 13,248 17,420 23,402
Tang truéng LNST 25.9% 28.2% 31.5% 34.3%
Tang trwdng tin dung 31.8% 27.0% 321% 27.6%
Tang trwéng huy doéng 51.0% 15.7% 29.0% 27.6%
Gi4 trj s sach 12,723 15,591 20,452 26,983
P/B 2.5x 2.0x 1.6x 1.2x

Nguén: HDB, MBS Research

MBS du phdng cac chi tiéu tai chinh cia HDB giai doan 2025-2026



Dang chu y, HDS du kién chi 1.470 ty dong dé gép vén vao mot doanh nghiép
hoat dong trong Iinh vuc san giao dich tai sdn ma hda, khi doanh nghiép nay
nang von diéu 1é 1én 10.000 ty déng, véi tén du kién la CTCP San giao dich Tai
san ma héa HD.

Trong bdo cdo méi nhat, Chitng khoan MB (MBS) danh gia viéc uu tién tién vao
phan khic cho vay ho kinh doanh, KHDN vitra va nhé cling nhu cung cap chudi

gid tri cho khach hang ca nhan tai cac khu vuc d6 thi loai 2 va néng thén giup

HDBank c6 dugc thi phan Ién, tir dé tao ra nhitng sdn phadm "may do" cho ting
nhém khach hang.

Nhu cau tin dung cao hon trong ntra cudi nam, dac biét sau khi cé két qua vé
thué quan, c6 thé thic ddy nhu cau tin dung trong dan va cac chudi cung ing.
Lai suat cho vay duy tri @ mdc thap tiép tuc la dong luc chinh ctia mang cho vay
mua nha trong ndra cu6i nam 2025. MBS tin rang HDBank hoan toan c6 thé dat
dugc ké hoach tang truédng tin dung dé ra d muic 32%.

TPBank (TPB): Khuyén nghi mua, gia muc tiéu 22.600 déng/cp

K&t phién 24/9, c6 phiéu TPB tang hon 2,3% Ién 19.650 dong/cp. Thanh khodn
ghi nhan gan 29,9 triéu don vi giao dich, cao hon 77% so véi muc trung binh 10
ngay gan day.

Trong bdo cdo cap nhat méi day, Ching khoan DSC cho biét TPB dang giao dich
tai P/B hién tai la 1,4 lan, P/B du phéng 12 thang la 1,2 lan, thap hon trung vi 5

nam cua co phiéu (1,3 1an) va thap hon trung binh cdc ngan hang cung quy mo
(1,5 Ian). bon vi phan tich ky vong P/B muc tiéu 12 thang téi cia TPB la 1,3 lan,
tuong duong trung vi 5 nam va thap hon cac ngan hang tu nhan hang dau trong
linh vuc tin dung ban lé (ACB, VPB, VIB), theo quan diém théan trong.

Két qua kinh doanh (Ty VND)

2024 2025F Y%YoY Ghi cha
Dua trén ky vong téng trudng tin dung dat 22% va bién 13i
Thu nhap lai thuan 12.907 13.689 6% thuan giam xuéng 3,2% do canh tranh |3i sudt va ap luc
thanh khoan dnh hudng dén cdu tric vén ngan han
Thu nhdp ngoai lai 5.132 5.304 3%
Thu nhdp tir phi dich v 3 364 2706 10% Tang trudng cic mang thu phi khac bu dap cho phi thanh

toan va banca hdi phuc chédm

Lé&i tor hoat déng Trading 1.414 993 -30%

Thu hoi ng ngoai bang 370 551 49% Dua trén ky vong BES hdi phuc
Cdc thu nhdp khdc, rong -16 55

Téng thu nhap hoat déng 18.038 18.993 5%

Chi phi hoat ddéng 6.279 7.151 14%

Thu nhép hoat déng réong 11.759 11.842 1%

Chi phi dur phong 4.159 2.730 -34%  Tdc dd hinh thanh ng xdu cham lai
Lai/(18) rong trudc thué 7.600 9.112 20%




DSC du phdéng két qua kinh doanh cla TPB trong nam 2025

MUec dinh gié cling dugc dat trong boi canh: (1) Nganh ngan hang budc vao giai
doan tang trudng mdi (chinh séch tién té néi 16ng, chinh séch hoé trg cai thién
chat lugng tai sdn va hang loat cai cach kinh té), toan nganh da dugc nang muc
dinh gia trong quy 11/2025; (2) TPB da vugt qua giai doan khé khan nhat sau
khting hodng TPDN va thi truong bat déng san, dong thoi sé hitru nhiéu nén tang
canh tranh virng chac. Tt d6, gid muc tiéu 12 thang tdéi cta TPB la 22.600
dong/cp.

Cong ty chiing khoan udc tinh téng thu nhap va lai trudc thué cia TPB nam
2025/2026 lan lugt dat 18.038 ty (+5%)/22.928 ty (+21%) va 9.112 ty
(+20%)/10.577 ty (+16%), dua trén ky vong tang truéng tin dung dat 20-22%
va chat lugng tai san cai thién.

Nha Khang Pién (KDH): Khuyén nghi kha quan, gia muc tiéu 41.800
dong/cp

K&t thic phién 24/9, c6 phi€u KDH tang 1,65%, dong clra tai 33.950 dong/cp. Tu
dau nam dén nay, ma nay mdi ghi nhan mdc tang khoang 6%, thap hon dang
k€ so véi mic tang 30,5% cla VN-Index.

Trong bdo cdo mdi cong bo, Ching khoan VNDirect (VND) ti€p tuc duy tri
khuyén nghi kha quan doéi véi KDH, véi gid muc tiéu 12 thang la 41.800
dong/cp. VND cho biét trong quéa khi, hé s6 P/B cia KDH thudong dao dong
guanh muc trung binh 5 nam la 2.x.

2023 2024 2025 2026
Tang trwéng DT -27,1% 52,1% 41,8% 15,9%
Tang trwdng LN rong -35,1% 13,2% 17,0% 6,7%
Bién LNG 73,2% 52,8% 54 5% 63,2%
Bién LNR 33,0% 24.6% 20,3% 18,7%
P/E (x) 36,7 45,5 440 458
P/B (x) 1,7 1,7 1,6 1,5
ROAE 5,2% 4,6% 4.7% 4.6%
No rong/VCSH 16,8% 19,2% 27,8% 33,2%

Nguén: VNDIRECT RESEARCH
VND du phéng cac chi tiéu tai chinh clia KDH giai doan 2025-2026

Khi doanh nghiép cung toan nganh bat dong san budc vao giai doan hoi phuc,
dugc ho trg bdi moi trudong vi mo thuén Igi, cai cach phap ly va lgi thé tur quy
dat/danh muc du an, nhirng yéu té nay cé thé gitip KDH dugc dinh gié lai vé
muc P/B trén 2.x, tuong ing muc tiéu 2,2x trong nam nay. Trong khi d6, P/B
hién tai chi 8 mdc 1,6x, cho thay c6 phiéu van con du dja tang gid dang ké.



Hoi thadng 7/2025, KDH da ra mat du an Gladia sau khi nhan chirng nhan BCA -
yéu to gilp gia tang gia tri sdn pham va cho phép muc gid ban cao hon (udc
tinh trung binh khoang 230 triéu déng/m2 cho phan khuc thap tang). Du an
chinh thirc mé ban vao thang 9, véi phan 16n can thap tang da hoan thién, cho
phép ban giao ngay, gilp thu tién va ghi nhan doanh thu nhanh chéng. VND
danh gid du an Gladia sé la dong luc tang truéng chinh, déng gép khoang 65%
lgi nhuan rong nam 2025 va 100% nam 2026.

Trong trung han, VND ky vong KDH sé& bat dau xay dung ha tang giai doan 1 du
an Solina (13ha, 500 can thap tang) trong quy I11/2025, huéng téi mé ban vao
2027 va ghi nhan dan doanh thu trong giai doan 2027-2031. Trong khi dé, KCN
L& Minh Xuan 2 (89ha) du kién sé bat dau cho thué tir 2027. Vé dai han, du an
Tan Tao (329ha, da gidi phéng 85-90%) dugc ky vong trg thanh déng luc tang
truéng then chot, cung véi cac du dn Phong Phi 2 (40ha) va Binh Trung Dong
(18ha).
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