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Mot sb cé phiéu dang cha y ngay 8/10: VCI,
CTD, FRT
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu VCI, CTD, FRT.

Ching khoan Vietcap (VCI): Khuyén nghi mua, gia muc tiéu 56.600
dong/cp

Theo bao cdo cua Ching khoan Vietcombank (VCBS), c6 phiéu VCI cé thé tang
|én ving gid muc tiéu 56.600 déng/cp nha trién vong tich cuc trong thaoi gian
tGi. Bon vi phan tich ky vong mang tu doanh sé dong gép Igi nhuan kha quan
nho dién bién sbéi dong cua thi truong, cung khoan 1ai tiém nang dang ké trong
danh muc tai san tai chinh san sang dé ban (AFS).

VCBS ciing du bao thanh khoan toan thi truong sé cai thién trong cac thang
cu6i nam 2025, déng thoi du ng margin cta Vietcap cé thé ma rong theo da
tang cua thj truong ching khoan.




Cap nhat dén ngay 25/09/2025
GTVH GTVH tzl’ do Di}n% tién tir GTGI?TB 1 Téng s6
M3 CK Tén cong ty Nganh theo GICS (triéu et it aen G, S PV
USD) nhuweng (triéu  dong (triéu (triéu glao dich
UsD) USD)

viC VinGroup Bat dong san 23,414 9,366 252 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 duing thiét yéu 4,944 1,977 53 13 4.0
ssl Chirng khodn SSI 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  Tép Poan Gelex Coéng nghiép 1,857 790 21 21 1.0
FPT FPT Corp Cong nghé théng tin 6,421 779 21 B2 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  Hoa Chat Birc Giang Vat liéu 1,410 516 14 8 1.8
KBC  TCT 86 ThjKinh Bic Bat déng san 1,337 487 13 15 0.9
STB Sacombank Tai chinh 4,126 479 13 24 0.5
NVL  Novaland Bat dong san 1,200 471 13 11 1.1
EIB Eximbank Tai chinh 1,877 469 13 19 0.7
HVN  Vietnam Airlines Cong nghiép 4,480 360 10 3 3.0
BVH Tap doan Bao Viét Tai chinh 1,613 354 10 1 9.6
POW Dién Lyc Dau Khi Viét Nam Dich vu tién ich 1,369 342 9 9 11
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 36
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  Téng Cong Ty Viglacera Coéng nghiép 1,043 115 3 3 1.2

30 c6 phiéu Viét Nam sé dugc dua b6 sung vao danh muc dau tu cla
cac quy chi s6 (Anh: Vietcap)

Déang chu y, VCI nam trong Top 4 ¢ phiéu nhém ching khoan dugc du béo
hudng lgi manh tir dong vén ngoai trong kich ban TTCK Viét Nam dugc nang
hang, vai udc tinh dong tién khoang 20 triéu USD. Ba ma con lai trong nhém
gobm SSI (52 triéu USD), VIX (52 triéu USD) va VND (27 triéu USD).

Theo dé, VCBS du phéng doanh thu quy 111/2025 cta VCI dat 1.034 ty dong
(+43% YoY), lgi nhuan sau thué€ 330 ty dong (+53% YoY). Du bdo ca nam 2025,
doanh thu va lgi nhuan sau thué lan lugt dat 3.273 ty dong (+21% YoY) va
1.145 ty déng (+26% YoY).

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

Két thic ngay giao dich 7/10, c6 phiéu CTD tang gan 3,5% Ién 86.000 dong/cp,
danh dau phién tang th 5 lién tiép. Thanh khodn cao dbt bién véi 2,9 triéu don
vi, gap 3,7 lan so véi trung binh 10 ngay.

C6 phiéu xay dung nay c6 dién bién tich cuc trong béi canh ngay 5/10, Tap
doan Sun Group chinh thic khéi cong du an Nha hat Opera Ha N6i va Cong vién




Van hoéa - Nghé thuat véi quy mo 19ha, téng vén dau tu hon 12.700 ty déng.
Theo no6i dung hgp tac, CTCP Xay dung Coteccons la nha thau chinh thi cong du
an.

Trong bdo cdo mdi nhat, Ching khodn KBSV xac dinh gia tri hgp ly ctia CTD &
muc 99.000 déng/cp, cao hon 15,1% so véi thi gid hién tai. Pong luc tang gid
dén tir hoat dong kinh doanh coét 16i cia CTD van dang tang truéng tuong doi
tich cuc véi backlog gia tang an tugng nha thi truong bat déng san hoi phuc, vi
thé dau nganh va chién lugc da dang héa.

Cu thé, thi truong bat dong san hoi phuc gitip hoat dong xay dung dan khai sac
tré lai tr dau nam téi nay, kéo backlog ctia CTD dat hon 35.000 ty déng 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 truong mién Nam khi nguén cung can ho dugc du phdng tang lan
luot 17% va 32% so véi cung ky.

Dy phéng KQKD & dinh gia

FY-end FY24 FY25 FY26 FY27
Doanh so thudn (ty VND) 21,045 24,867 29,760 32,480
L3i/(18) tir HDKD {t}:f VND) 306 529 574 593
Loi nhudn cia CD cdng ty me (ty VND) 310 454 459 794
EPS (VND) 2987 4,379 4,433 7,664
Tang tmdng 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
Ty suat cd tuic (%) 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, gidi ngan dau tu céng dugc ky vong sé tiép tuc cadi thién manh
trong trung han, phu hgp véi dinh huéng thic day kinh té cia Chinh phu. KBSV
udc tinh ty trong backlog dan dung, céng nghiép va ha tang cta CTD tai quy |
nam tai chinh 2026 dat 65%/25%/10%, ky vong gia tri hgp dong ky mdi tu cac
du &4n dau tu cong tiép tuc gia tang trong tuong lai.

Theo dé, KBSV du phdng gia 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).

FPT Retail (FRT): Khuyén nghi mua, gia muc tiéu 165.300 dong/cp

Két phién 7/10, c6 phiéu FRT tang hon 4,2% |én 130.500 déng/cp, thanh khodn
cao gap doi so vdi trung binh 10 ngay dat hon 112 ty dong). T dau nam dén
nay, ma ban lé da chiét khau khodng 12,7%, bat chap nhip tang hon 32% cua



VN-Index.

Trong bdo cdo mdi day, Chiing khoan Vietcap ti€p tuc duy tri khuyén nghi mua
vGi FRT, nhung diéu chinh gidm 15% gid muc tiéu xuéng muac 165.300 déng/cp.
MU(c gidm doi véi gid muc tiéu phdn anh muac gidm 15% doéi véi dinh gia cla
Long Chau va 8% déi vdi dinh gid cla FPT Shop trong mé hinh dinh gia tung
phan (SoTP) clia don vi phan tich cho FRT.

Tuy nhién, Vietcap van duy tri quan diém tich cuc vé trién vong dai han cla
FRT, vGi toc d6 tang trudng kép (CAGR) EPS giai doan 2024-2029 du kién dat
muc 52%, chd yéu nho dugce thic day béi da tang trudng manh mé cia mang
cham séc stc khde, cung véi su phuc hoi nhe ciia mang ICT.

(Ty déng) 2024 2025F 2026F 2027F
Doanh thu 40.104 50.268 59.847 68.513
% YoY 26% 25% 19% 14%

LNST-CBTS 318 n3 1164 1.690
% YoY N.M. 125% 63% 45%

EPS % YoY N.M. 124%6 63% 45%
Bién LN gop 18.9% 19,5% 20,2% 20,6%
Bién EBITDA 2,2% 3,0% 3,5% 4,0%
Bién LN tUrHBKD 1.7% 2,6% 3.4% 41%
BiénLNrong 0,8% 1,4% 1,9% 25%
DTTD cho CSH/Doanh thu 2,3% 2,5% 2,7% 3.4%
EV/EBITDA 28,5x 16,9x% 12,1x 9,4x
P/E 68.7x 30,6x 18.8x 13.0x
ROE 18,19 24,9% 24,5% 26,3%
ROIC 5,2% 8,5% 10,7% 12,8%

Vietcap du phdng cac chi tiéu tai chinh cda FRT giai doan 2025-2027

Nam 2025, céng ty chiing khoan du bao 1ai rong FRT sé tang trudng ¢ muc
125%, nho dugc thic dady béi viéc mé réng mang ludi clra hang va su cai thién
doi véi bién lgi nhuan cda Long Chau, két hgp véi du bdo cua Vietcap rang FPT
Shop sé ghi nhan Igi nhuan duong cho ca nam sau khi bdo 16 trong ntra dau
nam 2025.

Don vi phan tich cling canh bdo moét sé rdi ro dén tir viéc s6 lugng clra hang mé
md@i cung ty suat Igi nhuan cta Long Chau thap hon ky vong va kha nang phuc
hoi lgi nhuan cda FPT thap hon ky vong.

Minh Minh (t/h)



