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Mot sd cé phiéu dang cha y ngay 6/10: VRE,
ANV, VHC
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phi€éu VRE, ANV, VHC.

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

Phién 3/10, nhédm c6 phi€u thudc hé sinh thai Vingroup ti€p tuc duy tri da tang
manh. VRE tang 3,15% |lén 32.750 déng/cp, trong khi VIC va VHM lan lugt ghi
nhan muc tang 3,22% va 1,42%. BDang chu y, VIC va VRE déu nam trong nhém
c6 phi€u tang manh nhat tuan, bat chap xu huéng diéu chinh chung cuda thi
truong.

Dién bién tich cuc cla VRE xuét hién ngay sau théng tin Vincom Retail sé thu vé
gan 4.500 ty dong lgi nhuan tlr cong ty con TNHH Van hanh Vincom Retail, cung
v3i viéc lién tiép khai truong hai trung tam thuong mai quy mo I16n - Vincom
Mega Mall Royal Island (30/9) va Vincom Mega Mall Ocean City (2/10).

Chiéing khoan BIDV (BSC) nhan dinh, hai trung tdm thuong mai trén sé thic day
lgi nhuan cda Vincom Retail (VRE) trong nam 2025, bén canh Vincom Plaza
Quang Tri (quy 1V/2025). Trén co s& dé, BSC du phéng VRE ghi nhan doanh thu
thuan 9.128 ty dong, tang 2% so véi cung ky va lai rong dat 4.413 ty dong, tang
8% so va&i 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
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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 Noi 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 Hobe 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.

Nam Viét (ANV): Khuyén nghi kha quan, gida muc tiéu 33.000 dong/cp

K&t phién 3/10, c6 phiéu ANV tang kich tran |én 30.850 déng/cp, vuat dinh lich
st. Thanh khodn vot |én 8,2 triéu don vi, gap 2,3 lan muc trung binh 20 phién.
Dang chd y, khoi ngoai cling ciing c6 da di 1én véi phién mua rong thir 8 lién
ti€p, gia tri dat 36 ty dong.

DU da leo d6c khoang 150% ké tir day thang 4, Chiing khodn MB (MBS) cho
rang véi trién vong trong giai doan téi, méa thdy san nay c6 thé cham maoc
33.000 doéng/cp va dua ra khuyén nghi kha quan.

Da tadng cta ANV dugc cing cd nho trién vong két qua kinh doanh quy 111/2025
khai sac. Vdi trién vong xuat khdu kha quan va mic nén thap ctia nam trudc,
HSC du bao Igi nhuén sau thué thubc vé c6 ddong cong ty me ctda ANV trong quy
[11/2025 sé dat khoang 310 ty dong, tang 1.012,1% so vdi clng ky.



Con MBS danh gid, vdi thi truong nudc ngoai, trong bdi canh chién tranh thuong
mai My - Trung gay gat, ngudn cung cé thit trang (ca tra, cé ré phi) tir Trung
Quéc (quéc gia co ty 1é xuat khdu ca thit trang vao My 16n nhéat) vao My chiu ap
luc vé gid ban thi Viét Nam (quéc gia cé ty |1&é nhap khau ca thit trang vao My
I6n thr 2) sé dugc hudng lgi nho chat lugng va gid ban hgp ly. Ngay 18/6 viua
qua, My da chinh thic cong bé muic thué chéng ban pha gia cé tra trong ky
POR20 la 0% cho 7 doanh nghiép va trong dé cé ANV.

Bén canh d6, MBS danh gia hai thi truong Brazil va Mexico (hai thi trudng chiém
30% doanh thu cta ANV trong 6 thang dau nam) rat tiém nang nho: (1) Gia tri
nhap khau ca tra dugc udc tinh cé toc dd tang trudng kép dat 5% trong giai
doan 2025-2030 nhd& vao nhu cau tiéu thu tang cao khi cung san xuat trong
nudc khong kip dap Gng; (2) ANV ky két dugc hop dong méi véi khach hang
AV09 Comercio Exporter Ltda tai Brazil - mét trong nha phan phéi thuc phdm
thay san Ién tai mién Nam Brazil.

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuan 4,439 4,911 6,471 7.460
Lei nhuan rong 39 48 882 1,019
Tang truéng doanh thu thuan -9.3% 10.6% 31.8% 15.3%
Tang tredng LN rong -94 2% 22.0% 1743.4% 15.5%
Bién LN gop 10.1% 11.4% 23.6% 23.5%
Bién EBITDA 7.1% 5.8% 16.3% 17.1%
ROAE 1.4% 1.7% 27.2% 24.3%
ROAA 0.7% 1.0% 16.8% 16.4%
EPS (VND/cé phiéu) 293 179 3,307 3,820
BVPS (VND/cb phiéu) 21,326 10,488 13,794 17.618

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

Véi thi trudng trong nuéc, MBS udc tinh gia tri tiéu thu ca tra tang truéng kép
dat 5% trong giai doan 2025-2030. Theo dg, tong doanh thu thanh pham (ca
tra, ca rb phi) cia ANV udc tinh tang trudng kép 24% trong 5 nam téi.

Vinh Hoan (VHC): Khuyén nghi mua, gia muc tiéu 72.150 dong/cp

Két phién 3/10, c6 phiéu VHC tang hon 2%, 1én mc 55.100 déng/cp. DU da
phuc hoi khoang 29,5% so vai vung day hoi thang 4, nhung ma thdy san nay
van thap han khoang 20% so véi dau nam.

Theo danh gid cia Chiing khoan Shinhan Viét Nam (SSV), c6 phi€u VHC van con
du dia tang gia, véi muc tiéu hoi phuc Ién 72.150 déng/cp va khuyén nghi mua.

Nhan dinh vé trién vong mang ca tra cta Vinh Hoan thai gian téi, SSV cho rang,
doanh nghiép sé hiru chubi gia tri khép kin, t&r khau con giong, nudi trong, ché

bi€n, tiéu thu dén tan dung phu pham. Hé sinh thai toan dién nay gilp VHC duy
tri vi thé dan dau tai cac thi truong trong diém My va EU nho Igi thé canh tranh



vé khd nang truy xuat nguén goc va chat lugng san pham.

Dang chu y, du dia tang trudng trong nudc con rat 16n khi méi chi khodng 5-7%
san lugng cé tra duogc tiéu thu ndi dia. Trong khi dd, nhiéu quéc gia dang day
manh xuat kh&u thiy san vao Viét Nam, thi ca tra van chua dugc phé bién rong
rai véi nguai tiéu dung trong nudc. Do s6 lugng doanh nghiép tham gia vao
mang nay con han ché&, VHC cé nhiéu co hdi ma rong doanh thu trong nudc, qua
do6 gidm rui ro phu thudc vao xuat khau.

Doanh thu, LNST va BLNG ciia VHC
14,000 18%
12,535 12,518 12435 11.967

12,000 oy
10,033 1

10,000
16%

2 8,000
_ﬁ;‘%_ = 1500 15%

= 6,000
14%

4,000
2,000 131 1,486 1,378 1,003 13%
0 12%

2023 2024 2025F 2026F 202TF
m oanh thu LNST s Bién |gvi nhudn gop

Ngutin: Bao cio tai chinh VHC, Shinhan Securities Vietnam
SSV du phéng doanh thu, 1ai sau thué va bién lgi nhuan gop cua Vinh
Hoan giai doan 2025-2027

Ty trong doanh thu ndi dia cia VHC ngay cang tang, trong khi ty trong tu thi
trudng My cé xu huéng giam. Bang chu y, trong quy 1/2025, doanh thu néi dia
chiém 31% tong doanh thu, cao hon mdc 26% tu My.

Trong nam 2025, SSV du phéng doanh thu cta Vinh Hoan dat 12.518 ty dong (-
0,1% YoY) va lgi nhuan sau thué dat 1.486 ty dong (+13,3% YoY).
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