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Mot sdé coé phiéu dang chu y ngay 3/10: MBB,
MWG, VPB
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu MBB, MWG, VPB.

MBBank (MBB): Khuyén nghi mua, gia muc tiéu 32.000 doéng/cp

K&t phién 2/10, bat chap thi truong chung bao trum sac do, cé phi€éu MBB van
tang manh nhat nhém VN30 (+1,52%) |én 26.800 dong/cp. Thanh khoan cao
dot bién véi 44 triéu don vi giao dich (1.191 ty déng), gap gan 3 lan so vdéi trung
binh 10 ngay gan nhat.

Trong bédo cdo méi day, Chiing khoan BIDV (BSC) vira nang khuyén nghi tir nam
gilr Ién mua véi MBB dua trén gid muc tiéu méi nhat la 32.000 déng/cp, dong
thoi nang hé s6 muc tiéu véi phuong phép P/B va P/E |én lan lugt 1,6x va 8,5x.
Dong luc tang gia dén tu:

- Nén tang khach hang Idn nhat nganh di cing hiéu qua tu viéc chuyén doi s6
da dugc chitng minh. DPay la diéu kién can dé gia tang ty 1& CASA mot cach bén
ving (canh tranh top 1). Trong bdi canh canh tranh trong nganh ngay cang
quyét liét, MBB c6 vi thé thuén Igi d€ duy tri NIM vuot trdi cling nhu téi uu hiéu
qua hoat dong.

- Trién vong duy tri ca téc d6 tang trudng tin dung 1an ROE cao dau nganh.
Trong 3 nam téi, BSC du bdo MBB duy tri toc d6 tang trudng tin dung dat trung
binh gan 26%/nam so vdi binh quan hé théng dat 15%. ROA va ROE duoc du
béo lan lugt dat trén 1,9% va 20%/nam, khéng chi vuot tréi so véi nganh ma
con thubéc nhém dan dau trong céc ngan hang I6n.

- Dinh gid con hap dan so véi mot s6 ngan hang canh tranh va trién vong tang
trudng & phia trudc, bao gom: (1) Cac thong tin cu thé hon vé mang kinh doanh
tai sdn so; (2) NdGi ty |é s h(tu nudc ngoai; (3) K& hoach phat hanh c6 phan tang
von; (4) Ké hoach IPO MCredit.



KQKD 2023 2024 2025F 2026F

Doanh thu 47,306 55,413 67,532 81,946
LNTT 26,306 28,829 32,786 39,456
EPS 3,966 4,265 3,785 3,864
BVPS 17,786 21,135 19,961 20,801
ROAE 245% 22.1% 20.8% 20.5%

BSC du phéng céc chi tiéu tai chinh cila MBB giai doan 2025-2026

Theo dd, BSC diéu chinh tang lan luot 1,6% va 1,4% doi véi du bao 1ai trudce
thué 2025 va 2026 cla MBB I1&n 32.800 ty déng (+14% YoY) va 39.500 ty
(+20% YoY). Trong do, cac cau phan ghi nhan diéu chinh dadng ké nhat bao gom
thu nhap ngoai lai va chi phi trich lap, trong khi du bdo NIM va tang trudng tin
dung khong cé thay déi dang ké.

Thé Giéi Di Pong (MWG): Khuyén nghi mua manh, gia muc tiéu 100.800
dong/cp

Két phién 2/10, c6 phiéu MWG gidm gan 0,8% xudéng 77.100 dong/cp. Trong 1
thang tré lai day, ma ban |é nay dang di ngang vung gid 74.000-78.000
dong/cp. Thanh khodn thang 9 cling ghi nhan gidam dang ké so véi thang 7-
8/2025.

Trong bao cdo cong bd ngay 1/10, BSC khuyén nghi mua manh véi MWG véi gia
muc tiéu la 100.800 dong/cp. Don vi phan tich diéu chinh tang 19% gid muc
tiéu so vdi bdo cdo trudc nham diéu chinh tang ky vong tang truéng giai doan
2025-2026 va tiém nang nang co sé dinh gia trong giai doan 2026-2030.

BSC cho rang viéc MWG mua lai 10 triéu c6 phi€u quy véi gia khéng qua
100.000 dong/cp (du kién trong quy 1V/2025) cé thé tac ddng tich cuc tdi gid co
phiéu.

V@i Bach Héa Xanh, BSC du bdo du dia tang thi phan tir 4,1%(2025) [én 10%
(2030) nho téang tdc m& mo hinh clra hang hiéu qua va phu hop véi khau vi dau
tu ua thich tang truéng cao.




Quan diém BSC 2025e 2026F Bb/C 2026 Duy tri quan diém 2025 va Nang du phéng 2026
TGDD + BMX 104,077 116,075 7% o Kha niang mé réng thi phan tich cuc han ky vong:
(1) Hdp tac chién lugc vdi ddi tic Ldn, mang dén dic
quyén vurgt troi cho khach hang (md ban sém iPhone
17 tudng dudng thi trudng tier 1, san pham va dich
%¥o¥ 15% 12% vu vugt tréi). (2) Canh tranh hidu quad véi kénh
thudng mai dién tl, t6i u trdi nghiém va gia tri.(3)
Tham nhap nganh hang mdi, da dang hoa danh muc.
BHX 47,465 62,040 5% O - Tich cuc ddy manh hoat déng md cifa hang hiéu
qua +300CH so vdi udc tinh trudc d6, budc dadu md
CH tai mién bac (dat 80% K& hoach)
FoYoY 15% 12% - DT/ch giam nhe do tic ddng cha ting SLCH md
mdi nhung SSSG van +5%YoY
DTT 155,752 182,645 6% O N&m 2025E: DTT va LNST diéu chinh téng FlhE 50
WYoY 15% 12% vdi ky vong trudc do lan lugt +1.4% va+4.4% ) nhd
GPM 20% 20% .03 dpt nuérlg k{n:rclmg bién qu‘i.nhl:lén-‘tUT‘GD{,EJq-E)MXflTl‘a t‘rén
tang trudng wvudt trdi vé thi phan & hau hét nganh
SG&A/Rev 16% 16% -0.5 dpt hang dac biét L& (lphone) va BHX chi trong vé Lgi
nhuan
EBIT 6,360 7.944 11% .
Nam 2026F: DTT+6% so vdi ky vong chi yéu tirting
Bién EBIT 4% 4% 0.2 dpt O trudng TGDD+DMX va BHX
CTLDLK 33 104 130% - Bién EBIT +0.2 dpt so vdi ky vong dén tif cai thién
Tp::ﬁép T 1,428 1373 0% hiéu qud quan ly vin hanh dic biét & BHX
vakhac - LNTT +79% so véi udc tinh dén tir (1) ting trudng
LNTT 7822 9421 7% LNST tuyét d&i cia TGDD+DMX va BHX (2) Erablue
LNST 6102 7,439 8% (CTLDLK) chifng minh hiéu qua hoat déng
LNST-LICDTS 6,067 7,372 8%

BSC du phéng két qud kinh doanh clia MWG giai doan 2025-2026

VGi chudi MW (bao gom Thé Gidi Di Pong, Dién May Xanh, Erablue), don vi phan
tich dadnh gia tang truéng thi phan vuot trdi va phu hgp véi khdu vi dau tu tang
trudng bén virng khodng 15%/nam va c6 tic déu dan.

Bén canh do, mét yéu to cé thé tac ddong dén trién vong clia MWG la ké hoach
IPO céc cong ty con s& hiru chudi dién t& dién may va chudi bach hoéa, 16 trinh tir
2025-2030. BSC danh giéd cdu chuyén nay nham trao quyén cho thé hé Ianh dao
F2, tang tinh minh bach va dap Ung da dang khau vi dau tu (trong boi canh co
hoi tir ndang hang thi truong). Dong thoi danh co hoi sé hitu cé phan tai cac cong
ty con tir 20-30% cho nha dau tu mai.

VPBank (VPB): Khuyén nghi nam giit, gia muc tiéu 32.000 déng/cp

K&t phién 2/10, c6 phiéu VPB giam hon 2,4% xu6ng 30.150 déng/cp. Sau nhip
tang hon 100%, ma ngan hang nay da diéu chinh khodng 21% va dang giao
dich tai vung gid 29.000-32.000 dong.

Theo Chiing khoan Shinhan (SSV), cé phi€u VPB dang giao dich @ mic 1.6-1.7x,
cao hon muc trung binh P/B 5 nam & muc 1.4x. Diéu nay phan nao phan anh két
qua kinh doanh phuc hoi va cau chuyén lién quan téi IPO VPBankS, tham gia
san tai sdn s6 va nang hang. O kich ban co sé, muc gid muc tiéu cho c8 phiéu




trong 12 théng téi la 32.000 déng/cp.

VPBankS chét gid IPO & mirc 33.900 dong/cp, tuong duong véi muc dinh gia
guanh 2,5x dua theo vén chu sé h(ru du phéng cu6i nam 2025 (ky vong thuc
hién cudi quy IV/2025-2026).

Nam 202 20273 2024 2025F 2026F
Thu nhdp tir 13 (ty VND) 41,01 38175 45,080 55,076 68,312
Thu nhdp ngoai I3 (ty VIND) 16,776 11,569 13175 12,007 16028
Tang thu nhap (ty VND) 57,797 49,743 62,255 67,083 84,340
Cac chi phi hoat dong va chi phi du phong (36577) (38,756) (42,242) (41,464) (52,006)
Loi nhudn trudc thué (ty VND) 21220 10,987 20,013 25,619 32334
Tang truting cho vay (%) B3R 29.19 2236 2200 2200
NIM (%) 7.50 5.58 594 5.61 585

ROE 178 7.1 11.1 133 15.2

Jgudn: Finpro, DX liu cong ty, Shinhan Securities Vietnam
SSV du phéng két qua kinh doanh cta VPB giai doan 2025-2026

O kich ban tich cuc, gan day, theo théng tin trén thj trudng, VPBank cho biét dé
ma kha nang sé ban thém 5% cho nha dau tu chién lugc SMBC trong thoi gian
tdi (Chi tiét vé k& hoach nay chua dugc céng bé). NEu dong tién ngan han Ung
ho trudc thong tin tich cuc ké trén, c6 phiéu VPB c6 thé giao dich |én muc P/B
khodng 1.9x (tuong Ung vai dinh gid 36.000 dong/cp, mic dinh gid nay da phan
anh muc gia chao ban IPO cta VPBanks).

Danh gia trién vong 2025-2026, viéc tham gia tai co cdu ngan hang yéu kém
ti€p tuc la dong luc gitp VPBank cé room tin dung kha quan, SSV ky vong tin
dung cé thé dat mirc tang trudng 20-30%. Viéc day tang trudng tin dung nhanh,
c6 thé tam thai thu hep NIM cla ngéan hang. Theo dé, SSV ha du bdo NIM cla
VPB 2025-2026 lan lugt vé muc 5,6 va 5,9%.

Mat khéac, cu6i nam 2024 la thoi di€ém VPB cho thay su phuc hoi vé Igi nhuan khi
cong ty con FE Credit thoéat 16, don vi phan tich nhan dinh VPB sé ti€p tuc cai
thién khi ap luc trich 1ap du phong gidm va NIM tao ddy.

Minh Minh (t/h)




