TAP CHI BIEN TU

THUONGHIEU
Q CONGLUAN

Mot s coé phiéu ddng chu y ngay 7/10: HPG,
ACB, SSI

06:31 07/10/2025

Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu HPG, ACB, SSI.

Hoa Phat (HPG): Khuyén nghi mua, gia muc tiéu 35.300 dong/cp

Két phién 6/10, c6 phiéu HPG tang 5,6% |én 29.200 déng/cp. Thanh khodn cao
hon 76% so véi trung binh 10 ngay gan day, dat 71,3 triéu don vi giao dich
(2.052 ty dong). Pay ciing la c6 phi€u dugc khoi ngoai mua manh nhat phién
khi rét hon 146,8 ty déng, tuong Gng 5 triéu don vi.

Trong bdo cdo mdi nhat, Ching khoan KB Viét Nam (KBSV) du phdng c6 phiéu
HPG cé thé dat moc 35.300 dong/cp, tuang Ung cao hon 20,9% so vdéi thi gié
phién 6/10. Bon vi phan tich duy tri quan diém rang nhu cau tiéu thu thép sé
dugc hudng lgi tir cac yéu to vi mo tich cuc lién quan téi su hoi phuc cla thi
truong bat déng san va linh vuc dau tu cong dugc uu tién thic day trong trung
han.

Biéu do 5. Cong suat san xuat clia HPG
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KBSV du phdong cong suat san xuéat cia HPG giai doan 2025-2028



Bén canh do, 10 cao s6 02 tai Dung Quat 2 duoc ky vong sé di vao hoat dong
trong quy 1V/2025 (sém hon kich ban co s& dugc ban lanh dao chia sé dau
nam), gilp gia tang déng gép doanh thu cia HRC vao mang thép trong thoi
gian téi.

Ngoai ra, chién dich “chéng canh tranh tiéu cuc” da co tac dong tam ly tich cuc
|én cac nha san xuat thép tai Trung Quoc, phan anh qua viéc gid HRC va quang
sat tang lan lugt 7% va 12% tu dau quy 111/2025 téi nay. Céng ty chiing khoan
ky vong gia thép sé dan budc vao chu ky tang mdi, tuy nhién téc do tang sé
tuong déi chdm do thi truong bat ddéng san tai Trung Qudc van chua ¢ tin hiéu
khai sac.

KBSV ky vong gid thép trung binh cla HPG tang 4%/5% YoY trong giai doan
2026-2027, udc tinh bién 1ai gép dat 16,6%/17%/16,9% lan lugt trong nam
2025/2026/2027.

Dang luu y, HPG thudc Top 4 ma hudng lgi I6n tir dong von ngoai trong kich ban
TTCK Viét Nam dugc nang hang. Theo du bao cua Vietcap, dong von chay vao
thi trudng c6 thé dat 6-8 ty USD, tham chi 1én t&i 10 ty USD trong kich ban tich
cuc. Trong dd, bdn ma hat tién nhat gom VIC (252 triéu USD); VHM (127 triéu
USD); HPG va MSN cung duogc ky vong thu hat 68 triéu USD.

Ngan hang A Chau (ACB): Khuyén nghi mua, gia muc tiéu 34.000
doéng/cp

Két phién 6/10, c6 phiéu ACB tang gan 4,5% lén 26.800 dong/cp. Thanh khoan
ghi nhan dét bién véi hon 20,3 triéu don vi (534,8 ty dong), gap doi so vdi trung
binh 10 ngay gan day. Ma ngan hang nay cling dugc khoi ngoai mua rong hon
46,4 ty dong - dirng top 3 thi trudong ca vé gia tri lan khoi lugng.

Trong bdo cdo mdi day, Ching khodn Shinhan (SSV) cho rang cé phiéu ACB c6
thé cham méc 34.000 dong/cp (cao hon 26,9% so véi thi gid hién tai) va khuyén
nghi mua. Pong lyc tang gid dén tir ky vong cai thién dong tién va mat bang
dinh gid chung cula toan nganh; SSV nang P/B muc tiéu cho dinh gid & muc 1,6x.

Nam 2022 2023 2024 2025F 2026F
Thu nhap tirl (g VND) 2353 24,960 27,795 30,068 35442
Thu nhap ngodi i (6 VND) 5,257 7,787 5,720 6,913 8,296
Téng thu nhap (t VND) 28,790 32,747 33515 36,981 43737
Cacchiphihoat dngva chiphiduphong (tydiing) (11,676)  (12679)  (12509) (149790  (18197)
Lof nhun trude thué tj VND) 17,114 20,068 21,006 22,002 25,540
Tang trung tin dung 1431% 17.86% 18.4% 17.00% 17.00%
NIM 4.26% 393% 3.68% 333% 342%
ROE 26.49%  243%  21.75% 1945%  19.33%

Mguan: Finpro, Do ke cong ty, Shinhan Secunties Vietnam



SSV du phdéng cac chi tiéu tai chinh cia ACB giai doan 2025-2026

Céng ty chiing khodn danh gid ACB c6 muirc ng xau nam trong nhém tét nhat

nganh, kién tri theo duéi mo6 hinh cho vay bén ving va danh muc khach hang
ban 1é. Ngoai ra, ngan hang nay cling cho thay tin hiéu tich cuc tir mang cho

vay khach hang doanh nghiép 16n.

Trong giai doan 2025-2026, don vi phan tich du bdo tang trudng tin dung cua
ACB dat 17%/nam, NIM dat 3,3% cho nam 2025 va cai thién nhe Ién 3,4% cho
2026. No xau dugc kiém soat & murc 1-1,5%, chi phi tin dung dudi 0,5%. Theo
do, lgi nhuan trudc thué cia ACB nam 2025 dat 22.002 ty dong (+4,7% YoY) va
nam 2026 dat 25.540 ty déng (+16% YoY).

Tuy nhién, nha dau tu cling can luu y mot so rudi ro nhu: (1) Tang trudng tin
dung thap hon du kién; (2) Bi€n dong lai suat khi€n NIM ctia ACB giam sau hon
du bdo; (3) Chi phi trich 1ap du phong rui ro tang manh hon du kién.

Chung khoan SSI (SSI): Khuyén nghi mua, gia muc tiéu 49.600 dong/cp

K&t phién 6/10, c6 phi€u SSI tang tran 1én 40.250 dong/cp. Thanh khoan dat
53,5 triéu don vi (2.127 ty dong), cao hon 77% so véi trung binh 10 ngay gan
nhat. Khoi ngoai rét rong tré lai gan 11 ty dong sau 18 phién ban rong lién tiép.

Cung va&i SSI, nhdm c6 phiéu ching khoan dong loat tang manh: VCI, CTS, TCl,
DSE, DSC, HCM, VIX déng clra phién tai muc gia tran.

CG phi€u chiing khodan khéi sac trong béi canh thi trudng ky vong vao két qua
nang hang sé dugc cong bd vao ngay 8/10 téi. Trong dé, SSI dugc du bdo sé
nam trong nhém c6 phiéu thu hdt manh dong vén ngoai.

Vé két qua kinh doanh, Igi nhuan trudc thué 9 thang 2025 cula SSI udc dat
khodng 4.000 ty dong, tang 33,8% so vaGi cung ky, hoan thanh 94% ké hoach
nam. Riéng quy lll, cong ty mang vé 1.756 ty dong lai trudc thué, tang khoang
78% so vdi cung ky. Céng ty cho biét néu thj truong ti€p tuc thuan lgi, két qua
kinh doanh ca nam 2025 c6 thé vugt ké hoach 15 - 20%.

Trong bdo cdao méi day, Chirng khoan Vietcombank (VCBS) nhan dinh SSI dang
nam nhiéu lgi thé vuot troi nhd ngudn von viing manh, danh muc dau tu da
dang va tdm nhin chién lugc ma rong sang linh vuc tai san sé.

Dong luc quan trong nhat cho két qua kinh doanh vugt tréi ctia SSl la do da
hoan tat thuong vu phat hanh riéng 1é hon 104 triéu c6 phiéu, thu vé hon 3.200
ty dong, qua dé nang von diéu lé 1én hon 20.700 ty déng.



Bén canh do, céng ty cling vlra thdng qua k& hoach chao ban thém 415,58 triéu
c6 phi€u cho c6 déng hién hitru. Néu phat hanh thanh céng, sé dua von diéu 1é
lén gan 25.000 ty dong. Viéc tang von khong chi gitp SSI cing c6 nguén luc tai
chinh ma con mé réng du dia cho vay ky quy, mot trong nhirng mang cét 106i
trong giai doan thanh khoan thi truong phuc hai.

Danh muc dau tu ty doanh cta SSI cling dugc danh gia tich cuc. Cac khoan dau
tu c6 phi€u ky vong mang lai lgi nhuan kha quan nho thj truong budc vao chu
ky s6i ddng hon, trong khi danh muc trai phi€u va ching chi tién gui tiép tuc
déng vai tro tao nguén thu 6n dinh, giGp can bang rui ro va duy tri su bén ving.

Cap nhat dén ngay 25/09/2025
GTVH GTVH ttl’ do Di}n% tién tir GTGI?TB 1 Téng 6
M3 CK Tén cong ty Nganh theo GICS (tridu el i i bl B B s, T SEERD
USD) nhweng (triéu  déng (triéu (triéu glao djch
usD) usD) usD)

viC VinGroup Bat dong san 23,414 9,366 20 10.6
VHM  Vinhomes Bat dong san 15,719 4,716 127 18 6.9
HPG  Tap doan Hoa Phat Vat liéu 8,502 2,546 68 90 0.7
MSN  Tap doan Masan Hang tiéu dung thiét yéu 4,571 2,514 68 33 2.0
VNM  Vinamilk Hang tiéu dung thiét yéu 4,944 1,977 53 13 4.0
SSI Chirng khoan 551 Tai chinh 3,114 1,919 52 75 0.7
VIX Chirng khodn VIX Tai chinh 2,194 1,917 52 61 0.8
VCB  Ngan hang Vietcombank  Tai chinh 20,246 1,701 46 24 2.0
VND  Chirng khodn VNDIRECT  Tai chinh 1,338 1,003 27 34 0.8
VRE Vincom Retail Bat dong san 2,569 821 22 6 3.8
GEX  Tap Poan Gelex Céng nghiép 1,857 790 21 21 1.0
FPT FPT Corp Cong nghé théng tin 6,421 779 21 52 0.4
SHB  Ngan hang SH Tai chinh 3,065 774 21 72 0.3
VCl Chirng khoan Vietcap Tai chinh 1,221 733 20 17 1.2
VIC  Vietjet Air Céng nghiép 3,092 711 19 12 1.6
DGC  Héa Chat Dirc Giang Vat ligu 1,410 516 14 8 1.8
KBC  TCT D6 ThjKinh Bic Bat dong san 1,337 487 13 15 0.9
STB Sacombank Tai chinh 4,126 479 13 24 0.5
NVL  MNovaland Bat dong san 1,200 471 13 11 1.1
EIB Eximbank Tai chinh 1,877 469 13 19 0.7
HVN  Vietnam Airlines Céng nghiép 4,480 360 10 3 3.0
BVH  Tap doan Bao Viét Tai chinh 1,613 354 10 il 9.6
POW Bién Lyc Dau Khi Viét Nam Dich vu tién ich 1,369 342 S 9 1.1
NAB  Ngan hang Nam A Tai chinh 993 283 8 2 3.2
KDH  Nha Khang Dién B4t ddng san 1,455 275 7 8 1.0
SAB SABECO Hang tiéu dung thiét yéu 2,262 249 7 2 3.6
GEE Thiét Bi Dién GELEX Cong nghiép 1,551 217 6 4 1.5
FRT  Ban Lé FPT Hang tiéu dung 859 156 4 4 1.0
HCM  Chirng Khodn HSC Tai chinh 1,111 141 4 14 0.3
VGC  Toéng Coéng Ty Viglacera Cong nghiép 1,043 115 3 3 1.2

Khoang 30 c6 phiéu Viét Nam sé dugc dua bd sung vao danh muc dau
tu cla cac quy chi sé (Anh: Vietcap)

Khong chi dimg lai 8 mang chiing khoan truyén théng, SSI con sém dat dau an
trong thi trudng tai sdn ma hda théng qua codng ty con SSI Digital (SSID).

Trong ngan han, SSI sé ti€p tuc huéng lgi tlr thanh khodn cai thién va du ng
margin tang trudng manh. Vé dai han, su két hop gilta nguén von viing chac,
danh muc dau tu da Iép va dinh hudng phat tri€én vao tai san so sé la nén tang
gilp SSI duy tri vi thé tién phong va tré thanh moét cé phiéu chién luge dang chu




y v38i nha dau tu.

Minh Minh (t/h)




