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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu HDB, VRE, CTD.

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

Két phién 29/9, thi gid c6 phi€éu HDB dat 30.900 déng/cp (+2,49%) - mic tang
manh nhat trong nhédm ngan hang. Dong tién ngoai cling ghi nhan tin hiéu tich
cuc khi nhém nay mua rong 37 ty dong, ding top 6 toan thi truong.

Trong bdo cdo mdi nhat, Chiing khoan MB (MBS) vlra nang gia muc tiéu cua
HDB Ién mic 39.450 déng/cp (cao hon 27,7% so vaéi thi gid hién tai) va khuyén
nghi kha quan. Dong luc tang gid dén tu viéc:

Chi tiéu tai chinh 31M12/23 31M12/24 31/12/25 31/12/26
T6ng thu nhap hoat déng 26,414 34,032 43,217 55,859
Thu nhéap 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 trirdng tin dung 31.8% 27.0% 321% 27.6%
Tang trwéng huy doéng 51.0% 15.7% 29.0% 27.6%
Gia tri 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 bao cac chi tiéu tai chinh cia HDB giai doan 2025-2026

- Tang trudng lai sau thué ky vong duy tri trén 20%/nam trong 5 nam téi nho
NIM dugc duy tri trén 5% trong khi tang trudng tin dung trén 25%.

- ROE duy tri mic cao hang dau nganh nho kha nang téi uu héa hiéu qua hoat
dong va st dung von, déng gép cho ty |é P/B ciia HDB luén vugt trdi hon cac
ngan hang tuong duong.



- Dién bién kha quan cta TTCK ndng muc dinh gid chung toan nganh 1én 1,5x.
Don vi phan tich tin rang HDB x(ing dang véi dinh gid cao hon 20% so vdi trung
binh nganh.

Bén canh d6, MBS danh gia viéc uu tién tién vao phan khuic cho vay hé kinh
doanh, KHDN vtra va nhé cling nhu cung cap chudi gid tri cho khach hang cé
nhan tai cac khu vuc do thij loai 2 va néng thén giip HDBank cé dugc thi phan
I6n, tlr d6 tao ra nhitng san pham "may do" cho trng nhém khach hang.

Nhu cau tin dung cao hon trong ntta cuéi nam, dac biét sau khi c6 két qua vé
thué quan, c6 thé thidc ddy nhu cau tin dung trong dan va cac chubi cung Ung.
Lai suat cho vay duy tri @ muc thap tiép tuc la dong luc chinh ctia mang cho vay
mua nha trong ntra cuéi nam 2025. MBS tin rang, HDBank hoan toan cé thé dat
dugc ké hoach tang trudng tin dung dé ra @ muic 32%.

Vincom Retail (VRE): Khuyén nghi mua, gia muc tiéu 37.300 dong/cp

Phién 29/9, c6 phi€u nha Vingroup ti€p tuc tang manh véi VIC tang 5,37% lén
172.800 doéng/cp, VHM (+2,93%) va VRE (2,04%). Khoi ngoai quay lai rét rong
hon 10 ty dong vao VRE, cham dit mach 4 phién ban rong truéc dé.

Ddang chd y, ngay mai (30/9), du an Vincom Mega Mall Royal Island chinh thic
khai truong tai ddo Vi Yén véi quy mé 47.600m2, danh dau su hién dién cla
trung tam thuong mai Vincom dau tién & Hai Phong va cling la co s& th& 90 trén
toan quoc.

Ching khoan BIDV (BSC) nhan dinh, day sé la mét trong ba du an thic day lgi
nhuan cda Vincom Retail (VRE) trong nam 2025, bén canh VMM Ocean City
(thdng 8/2025) va Vincom Plaza Quang Tri (quy IV/2025). Trén co sé do, BSC du
phong VRE ghi nhan doanh thu thuan 9.128 ty dong, tang 2% so véi cung ky, va
|ai rong dat 4.413 ty dong, tang 8% so véi nam trudc.

Vé dinh gia c6 phiéu, BSC cho biét, VRE hién dang giao dich tai EV/EBITDA 2025
= 12,4x - thap hon trung binh 5 nam & mdc 13,3x va cla cac doanh nghiép
cung nganh 14-15,0x.




Hinh 3: Thdi diém van hanh TTTM thudng rdi vao ndm cudi cung cla cac dai du 4an do VHM trién khai

Quymd  ,023 2024 2025 2026 2027 2028 2029 2030

(ha)

Grand Park HCMC 271

Ocean Park 1,2, 3 Hung Yén 1172

Golden Avenue Bic Giang 116

Royal Island Hai Phang 865 I
The Global Gate Ha Nbi 290

Waonder Park Ha Nai 133

Green City Long An 197

Golden City Hai Phang 240

Phudic Vinh Tay Long An 1,089

Green Paradise HCMC 2,870

IUT Hoée Mén HCMC 860 -
Appollo City Quéng Ninh 5,489

Mgudn: VRE, BSC Research

BSC téng hgp cac du &n TTTM cua Vincom Retail

BSC cho rang, VRE sé tiép tuc ghi nhan hiéu suat tot trong thoi gian téi nho: (1)
Nh{rng lo ngai vé cac bén lién quan da gidm b6t phan nao; (2) huéng loi tir dong
tién dau tu khi thi truong chiing khoan Viét Nam dugc nang hang trong nam
2025.

Theo dé, don vi phan tich duy tri khuyén nghi mua déi véi VRE va nang 18% gié
muc tiéu Ién 37.300 dong/cp, dén tu cac yéu to:

- Loai bd chiét khau 10% vao dinh gid do nhan thay tién do tri€én khai cla
Vinhomes nhu ky vong, ddm bao dugc thai diém dua thém trung tam thuong
mai mdi cta VRE vao van hanh.

- Tinh hinh tai chinh cda Vingroup/Vinhomes cai thién nho cac du édn bat déng
san mad ban mdai, qua doé gilp dong tién cla Vincom Retail doc lap hon.

Coteccons (CTD): Khuyén nghi mua, gia muc tiéu 99.000 dong/cp

Déng clra ngay 29/9, c6 phiéu CTD giam 1,7% xudng 80.600 dong/cp. Trong hai
tuan gan day, ma xay dung nay chu yéu di ngang trong vung 80.000-81.000
dong, cho thay tin hiéu tich Ily, trong khi thanh khodn suy gidm con khoang
800.000-900.000 don vi mbi phién, chi bang mét nlra so véi giai doan tir thang
4 dén thang 8/2025.

Trong bdo cdo mdi nhat, Ching khodn KBSV xac dinh gia tri hgp ly ctia CTD &
muc 99.000 déng/cp, cao hon 22,8% so véi thi gid hién tai. Pong luc tang gia
dén tir hoat dong kinh doanh c6t 16i cta CTD van dang tang trudng tuang doi
tich cuc véi backlog gia tang an tugng nha thi truong bat déng san hoi phuc, vi
thé dau nganh va chién lugec da dang hoéa.

Cu thé, thi truong bat dong san héi phuc gitip hoat dong xay dung dan khai sac
trg lai t&r dau nam téi nay, kéo backlog ctia CTD dat hon 35.000 ty dong vao



cudi quy 11/2025 va udc tinh dat 45.000-50.000 ty dong vao quy lll. KBSV ky
vong backlog mang dan dung sé tiép tuc cai thién trong giai doan 2026-2027,
dac biét tai thi trudng mién Nam khi nguén cung can ho dugc du phéng tang lan
lugt 17% va 32% so véi cung ky.

Du phéng KQKD & dinh gia

FY-end FY24 FY25 FY26 FY2T
Doanh s6 thudn (ty VND) 21,045 24,867 29,760 32,480
Lai/(lo) tif HDKD (ty VND) 306 529 574 993
Lgi nhudn cua CP cong ty me (ty VND) 310 454 459 794
EPS (VND) 2987 4,379 4,433 7,664
Tang trudng EPS (%) 3509 46.6 1.2 729
P/E (x) 235 19.5 18.2 10.6
P/B (x) 0.9 1.0 0.9 0.8
ROE (%) 37 5.2 5.0 8.1
Tgf sudt of tiic (%) 0.0 1.2 0.0 0.0

Mgudn: FiinProX, KBSV

KBSV du phdng cac chi tiéu tai chinh cia CTD giai doan 2025-2027

Bén canh do, giadi ngan dau tu céng dugc ky vong sé tiép tuc cadi thién manh
trong trung han, phu hop véi dinh hudng thic day kinh té ctia Chinh pha. KBSV
udc tinh ty trong backlog dan dung, céng nghiép va ha tang ctua CTD tai quy |
nam tai chinh 2026 dat 65%/25%/10%, ky vong gia tri hgp dong ky mdéi tur cac
du an dau tu cong tiép tuc gia tang trong tuong lai.

Theo dé, KBSV du phdng gié tri hop dong ky méi ciia CTD dat 35.000/38.000 ty
dong trong nam tai chinh 2026 va 2027, tuong ing doanh thu dat lan luot
29.760/32.480 ty déng (+20%/+9% YoY).
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