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Mot sd co phiéu dang chua y ngay 27/2: GMD,
BCM, VCB
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu GMD, BCM, VCB.

Gemadept (GMD): Khuyén nghi mua, gia muc tiéu 93.900 dong/cp

Két phién 26/2, c6 phiéu GMD tang 1,75% lén 81.400 d6éng/cp, chinh thic vugt
dinh lich s. Thanh khodan ghi nhan 3 triéu don vi giao dich (247 ty dong), cao
hon 25% so véi mic binh quan 10 ngay. Khoi ngoai mua rong 104,4 ty dong,
danh dau phién bom rong thi 6 lién ti€p (472,4 ty déng).

Trong bdo cdo cong b6 cung ngay, Ching khoan Vietcap ti€p tuc duy tri khuyén
nghi mua déi vaéi c6 phiéu CTCP Gemadept (GMD) va diéu chinh tang 20% gia
muc tiéu 1én 93.900 dong/cp. Theo Vietcap, viéc nang gid muc tiéu chad yéu dén
tU mic tdng 11% trong dinh gid hop nhat mang cadng va logistics, cung véi mic
tang manh 89% trong dinh gid Céng ty Cang Gemalink (GML).

Doi v6i mang cdng va logistics, muic diéu chinh phdn anh ky vong phi dich vu
binh quan tai ICD Phudc Long va cang Binh Duong sé tang téng céng khoang
20% so v&i cung ky trong nam 2026, cao hon dang ké so véi du bao trudc dé
cla Vietcap la tang 2%. Dong luc dén tur nhu cau van tai duy tri & mic cao va
nguon cung han ché tai cum cdng TP. HCM (c(i) - Binh Duong - Bong Nai.
Vietcap cling ghi nhan nhiéu cdng Ién trong khu vuc da diéu chinh tang phi
dang k&, qua d6 ky vong cac cang ctia GMD van duy tri dugc nang luc canh
tranh.

VGi Gemalink, muc tang dinh gid phan danh moét sé yéu to tich cuc gom: (1) Két
quad lgi nhuan kha quan nam 2025; (2) muic tang 10% gan day cua phi xép d&
tai cdng nudc sau; (3) ti€én do ma rong du an Gemalink giai doan 2 (GML 2) duogc
day nhanh; va (4) du ng cu6i nam 2025 thap haon so véi udc tinh trude dé, theo
trao déi mai nhat véi ban lanh dao doanh nghiép.



Céc yéu té nay da bu dap phan nao tac dong tiéu cuc tir viéc Vietcap giam 24%
dinh gia clda SCS (theo bdo cdo cap nhat ngay 13/1/2026) va giam 16% dinh gia
mang cao su sau khi tinh dén khoan trich lap du phong trong quy 1V/2025.

Vietcap dong thoi diéu chinh tang du bao 1ai rong giai doan 2026-2030 thém
khoadng 22% moi nam, chu yéu nho ky vong Igi nhuan cao hon tur cdc cadng phia
Nam nhu ICD Phuéc Long, cdng Binh Duong va Gemalink.

Nganh Cang 2025 2026F 2027F 2028F
Ngay bao cao 26/02/2026 TT Doanh thu 23% 24% 1% 6%
Gia hién tai 80.000 VND TTEPS c6t16i * 24%4 31% 9% 16%
Giamuc tiéu 93.900 VND Bién LN gop 45,7% 471%  475%  4B,0%
Giamuc tiéu gén nhat 78.200 VND Bién LN rong 28,2% 355%  354% 39,3%
TLtang 17,4% EV/EBITDA** 10,6x 8.2x 7.4x 6.6x
Lgi suat cd tuc 2.9% P/E cot16i* 18,2x 14,0 12,8x 1%
Téng muc sinh 16 20,3% P/IB 2,6x 2,3x 21x 1,9%
GT vonhoa 34,3 nghin ty déng GMD VNI
Room KN 3,1nghin ty dong P/E cét 16 (trugt)* 18,2x% 14,8x
GTGD/ngay (30n) 198 ty dong P/B (hién tai) 2,6x 1,8%
Cé phan Nhanudc 0,0% ROE* 15,5% 12,8%
SL cd phiéu luu hanh 4265 tr ROA* 10,5% 2,0%
Pha lodng 426,51r * ﬁ'\p dung lgi nhuén cét 16i, loai trirkhoan Igi nhuén tu thoai

vén cang va cac khoan thu nhap/chi phi khac.

**EBITDA bao gém I3i/l5 tir cac cong ty lién két

Vietcap du phdng cac chi tiéu tai chinh cia GMD giai doan 2026-2028

Riéng nam 2026, du bao 13i rong dugc nang thém 28%, phan anh két qua kinh
doanh tich cuc trong nam 2025, Igi nhuan gia tang tr cdc cang phia Nam (bao
gom Gemalink) va thu nhap tai chinh cao hon nha& lugng tién mat cuéi nam
2025 vuogt ky vong. Nguyén nhan cha yéu do chi phi dau tu xay dung co ban
trong nam 2025 cho hoat dong mua tau va du an NDV3 thap hon so véi ké
hoach ban dau.

Becamex (BCM): Khuyén nghi mua, gia muc tiéu 80.000 dong/cp

K&t phién 26/2, c6 phiéu BCM gidm 1,5% xu6ng 66.000 déng/cp. Thanh khoan
ghi nhan 782.000 don vi (51,8 ty dong), gidm 39% so véi mic binh quan 10
ngay.

Theo Chiing khoan Rong Viét (VDSC), sau trang thai qua ban va ngubn cung suy
giam dudgi duong MA(200), BCM da hoi phuc va vugt trd lai trén duong trung
binh nay véi thanh khoan tich cuc. Day dugc xem la tin hiéu can thiét dé c6
phi€u hinh thanh ddy ngan han va ting budc quay lai nhip tang. Tuy nhién, dién
bi€n tang gid hién van gap tré ngai tr 4p luc cung, do dé kha nang rung lac va
ki€ém dinh lai vuing hoi tu cac duong trung binh, quanh 65.000-66.500 dong/cp,
c6 thé xuat hién.



Nha dau tu cé thé can nhac tich Iy c6 phiéu trong cac nhip diéu chinh véi ky
vong BCM sé dan quay lai xu hudng tang. Vung ho trg la 65.000 dong/cp va
khdng cu la 80.000 déng/cp.

Khuyén nghi giao dich - MU

Gia khuyén nghi (26/02/2026) (*) 65.000-67.000

Gia muc tiéu ngan han 1 72.000

Loinhuanky vong 1
: an kyvong | . A 7,5%-10,8%
“ A (tai thoi diém khuyén nghi):
GIA MUCTIEU  — -

—_— | Gida muctiéu ngan han 2 80.000
Loi nhuan ky vong 2 A 19,4%-23,1%

80.000 VND (tai thai diém khuyén nghi): ' '

Gid cdt 16 61.800

VDSC dua cac chi bao d6i véi c6 phiu BCM

Vé trién vong kinh doanh, trong 1-2 quy tdi, hoat déng ctia BCM dugc ho trg bai
su phuc hoi manh cta dong von FDI vao Binh Duong, véi muc tang 48,6% trong
thang 1/2026. Nhu cau thué dat tai KCN Bau Bang mad rong va VSIP 3 duy tri 6n
dinh tlr cac tap doan 1én nhu Lego va Pandora, ddm bao ngudn thu phi ha tang
thuong xuyén. Pong thoi, KCN Cay Truong (700ha) da hoan tat quy hoach chi
ti€t 1/500 va du kién bat dau ban giao dat tir dau nam 2026, gilp doanh nghiép
tan dung xu hudng dich chuyén san xuat cong nghé cao.

Bén canh do, trién vong phan khuc khu céng nghiép dugc danh gia cai thién
trong bdi canh Chinh phd ddy nhanh viéc hoan thién va ban hanh cac chinh
sach phat trién kinh té c6 von dau tu nudc ngoai, dong thoi tang cuong thu hit
cac du an FDI quy m6é I6n, cong nghé cao nhu ban dan, tri tué nhén tao va céng
nghé s6. Nho dé, BCM clng céac lién doanh, lién két nhu VSIP, BWID va Becamex
Binh Phudc dugc ky vong hudng lgi tur méi truong chinh sach thuan lgi hon.

Vé dai han, dong luc tang trudng chién lugc ciia BCM dén tur quy dat thuong
phdm 441ha tai Thanh pho méi Binh Duong, véi doanh thu tiém nang udc tinh
khodng 67.000 ty dong khi ha tang giao théng két ndi hoan thién. K& hoach
chao ban 300 triéu c6 phiéu dé€ huy ddéng khodng 21.000 ty déng du kién sé
gilp doanh nghiép tai co cau ng vay va cai thién hé sé ng rong/vén chu sé hitu
(hién & mic 0,91 1an). Nhin chung, BCM van duy tri nén tang tai chinh én dinh,
song can theo doi ap luc chi phi 1ai vay va tién do phap ly tai cac du an khu
cong nghiép méi.

Vietcombank (VCB): Khuyén nghi mua, gia muc tiéu 84.900 dong/cp



K&t phién 26/2, c6 phi€u VCB tang 0,5% Ién 65.400 dong/cp. Thanh khodn dat
hon 7,5 triéu don vi (494,4 ty dong), gidm 34% so v&i muc binh quan 10 phién
gan nhat.

Méi day, ba Phung Nguyén Hai Yén - Phé Téng Giam doc Vietcombank da bao
cdo hoan tat mua vao 10.000 c6 phiéu VCB, qua dé nang ty 1é sé hitu 1én
0,00072% von diéu |é ngan hang. Thoi gian thuc hién giao dich la ngay 23/2.

Cung chiéu dién bién, trong khodng thoi gian tlr ngay 26/2 dén 26/3, 6ng
Nguyén Tuan Anh - Thanh vién HDQT Vietcombank dang ky mua 18.000 cé
phiéu VCB theo phuong thiic khép 1énh nham muc dich dau tu. Trudc giao dich,
ong Tuadn Anh chua sé hiru c6 phi€u VCB. Néu giao dich thanh c6ng, 6ng sé nam
gilr 18.000 c6 phiéu, tuong ng 0,00022% von diéu |1é cha ngan hang.

Trong bdo cdo méi nhat, Chirng khodn SSI duy tri khuyén nghi mua déi véi c6
phiéu VCB, véi gid muc tiéu 12 thang la 84.900 dong/cp, dua trén muc P/B du
phéng nam 2026 la 2,7 lan (thap hon 1 d6 1éch chuén so véi trung binh 5 nam).
Sau hai nam tang truéng chiing lai, SSI ky vong nam 2026 sé danh dau giai
doan tang toc tré lai, véi lgi nhuan tang 15,6%, nho tang trudng tin dung duy tri
on dinh va bién 1ai rong (NIM) dan cai thién.

Ty déng 2022 2023 2024 2025 2026F
Téng thu nhap hoat dong 68.083 67.723 68.578 72.358 83.430
LNTT 37.368 41.244 42.236 44,020 50.866
% svck 36,5% 10,4% 2,4% 42% 15,6%
Tang trudng tin dung (%) 18,8% 10,7% 13,9% 15,3% 14,5%
ROE (%) 24,2% 21,7% 18,4% 16,5% 16,6%
NIM (%) 3,40% 3,01% 2,86% 2,63% 2,69%
CIR (%) 31,2% 32,4% 33,6% 34,8% 34,0%
NPL (%) 0,68% 0,98% 0,96% 0,58% 0,80%
LLCR (%) 317,4% 230,3% 223,3% 258,8% 175,2%
BVPS (VND) 29,422 30,156 35,597 27,231 31,431
P/B (x) 2,72 2,66 2,56 2,10 2,29

Nguén: VCB, 55! Research

SSI du phdéng két qua kinh doanh clia VCB trong nam 2026

Vé luan diém dau tu, SSI cho rang tang truéng Igi nhuéan cta VCB da tao day.
Giai doan 2024-2025, Igi nhuan chiu ap luc do NIM thu hep va thu nhap tu phi
gidm toc. Budc sang nam 2026, SSI ky vong tang trudng sé trd lai mdc binh
thudng, véi tin dung tang khoang 14% va NIM cdi thién nhe 1én 2,69% (tang 6
diém co ban so véi cung ky).

Bén canh do, VCB tiép tuc duy tri chat lugng tai sdn dan dau nganh, vdi ty 1é ng
xau & muc 0,58% va ty 1é bao phu ng xau dat 259% - cao nhat toan nganh, gilup
gidm thiéu rui ro gia tang chi phi du phong. Ty 1& ng xau mang ban |é gidm
xuong 0,7% vao cudi nam 2025, phan anh su cai thién trong kha nang trd ng
cla khach hang.



SSI cling nhan manh lgi thé canh tranh ctia VCB trong phan khic khach hang
FDI, tai trg thuong mai va kinh doanh ngoai hoi. Tién g doanh nghiép tang
trudng 6n dinh, dat mic tang 14% trong nam 2025, gép phan cling c6 nén tang
thanh khoan.

Ngoai ra, thu nhap tir phi dugc ky vong la ddng luc tang trudng tiém nang trong
thai gian téi. SSI du bdo mang nay cé thé tang trudng 13% trong nam 2026,
nho quy mo6 khach hang 16n va mdc d6 gan két cao, tao du dia ma rong trong
trung han.
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