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Mot sd co phiéu ddang chua y ngay 9/10: VHM,
MWG, STB
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phi€éu VHM, MWG, STB.

Vinhomes (VHM): Khuyén nghi kha quan, gia muc tiéu 115.900 doéng/cp

Két phién 8/10, c6 phi€u VHM tang 4,27% lén 107.500 dong/cp, vuat dinh lich
st. Thanh khodn ghi nhan gan 9 triéu don vi giao dich (942 ty dong), cao hon
80% so v@i trung binh 10 ngay gan day.

Tu dau nam dén nay, ma bat dong sdn nay da tang gap 2,7 lan, dua von hda
cham m6c 441.500 ty déng. Mac du vay, Chirng khoan ACB (ACBS) van duy tri
khuyé&n nghi kha quan cho VHM véi gid muc tiéu cudi nam 2025 diéu chinh tang
65% lén 115.900 dong/cp, dong luc tang giad dén tu:

- B6 sung 3 khu c6ng nghiép (Vinhomes Viing Ang, Tan Trao, Ngi Phdc), du &n
Phuéc Vinh Tay va Cam Ranh vao mé hinh dinh gia.

- Tang gia ban trung binh tai Green Paradise, Lang Van va Apollo City 5-30%.
- Ng rong gidm hon 24.800 ty dong trong quy 11/2025.

Pon vi phén tich cling cho rang, két qua kinh doanh ntra cudi nam 2025 sé kha
guan hon nhiéu so véi cung ky nam ngodi do cong ty sé ban giao thém nhiéu
can ban lé tai du an Royal Island, Ocean Park 2, Ocean Park 3 va Golden
Avenue, dong thoi ghi nhan moét sé giao dich ban si tai Green Paradise, Golden
City, Green City,..

Theo dd, ACBS du phdng nam 2025 véi doanh thu uéc dat 89.923 ty dong (-12%
YoY) va lgi nhuén sau thué dat 38.769 ty dong (+11% YoY).



2022 2023 2024 2025F 2026F

DT Thuén (ty déng) 62.393 103.557 102.323 89.923 115.552
Tdng trudng -26,6% 66,0% -1,2% -12,1% 28.5%
EBITDA (ty déng) 26.837 29.387 26.383 28.940 41.684
Téng trudng -38,3% 95% -10.2% 8.7% 44,0%
LNST [ty ﬂfmg:l 29.162 33.533 35.0732 38.769 48.211
Téng trudng -25,1% 150% 4,6% 10,5% 24,4%
EPS (hiéu chinh. VND) 6.621 7.664 7.348 8.558 10.643
Tdng trudng -26,6% 15,8% -4, 1% 16,5% 24,4%
ROE 21,4% 20,6% 16,7% 16,1% 17,2%
ROIC 9,5% 7,6% 6,5% 6,9% 7,8%
Mg rong/EBITDA (x) 0,7 1,3 1.8 1,3 1,1
EV/EBITDA (x) 17,2 15,7 17,5 15,9 11,1
P/E (lan) 15,5 13,4 14,0 12,0 9,7
P/B (1an) 31 2,5 2,1 1,8 1,5
Cé tirc (déng) - - - - -
Suat sinh Igi cd tuc 0,0% 0,0% 0,0% 0,0% 0,0%

ACBS du phéng céc chi tiéu tai chinh cia VHM giai doan 2025-2026

Dang chu vy, t6 chic xép hang thi truong FTSE Russell vira cong bé viéc nang
hang thi trudng ching khoan Viét Nam tu thi trudng can bién 1én thi trudng méi
nGi th& cap. Theo du béo cla Vietcap, su kién nay cé thé gilp dong von ngoai
d6 vao thj truong dat tlr 6-8 ty USD, tham chi c6 thé 1én téi 10 ty USD. Bd doi c6
phiéu VIC-VHM dugc ky vong sé thu hit lugng von ngoai I6n nhat, véi tong gia
tri udc tinh khoang 379 triéu USD.

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

K&t phién 8/10, c6 phiéu MWG tang gan 3,6% |én 80.800 déng/cp. Thanh khodn
cao dot bién vaéi 17,3 triéu don vi (1.392 ty dong), gap gan 3 lan so véi trung
binh 10 ngay. Dién bién tich cuc cling ghi nhan & khéi ngoai khi nhém nay mua
rong 260 ty dong (3,2 triéu don vi) - cao th& hai thi truong.

C6 phiéu MWG tang manh sau khi doanh nghiép cé loat déng thai cu thé cho ké
hoach ma réng thi truong phia Bac, bao gém dang tuyén hang tram vi tri tai
Ninh Binh nhu nhan vién siéu thi, nhan vién kho va quan ly tap su. Day duogc
xem la budc trién khai thuc té sau tuyén b6é mé réng ra khu vuc mién Bac.

Gilra thang 8/2025, Téng Giam déc MWG Vi Dang Linh ting khang dinh, nam
2026 sé la dau mdc quan trong khi chubi Bach Héa Xanh chinh thiec tién ra thi
trudng mién Bac. Vi lanh dao cling hé 16 tham vong mé thém 1.000 ca hang
Bach Héa Xanh méi nam tlr nam 2026, trong khi riéng nam 2025, MWG dat muc
tiéu md maéi 400 clra hang.



Trong bdo cdo mdi nhat, Ching khoan BIDV (BSC) khuyén nghi mua manh véi
MWG véi gid muc tiéu la 100.800 dong/cp. Bon vi phan tich diéu chinh tang
19% gid muc tiéu so véi bdo cédo trudc nham diéu chinh tang ky vong tang
trudng 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 gid khong qua
100.000 dong/cp (du kién trong quy 1V/2025) c6 thé tac ddng tich cuc téi gid co

phiéu.

Quan diém BSC 2025e 2026F B/C 2026 Duy tri quan diém 2025 va Nang du phéng 2026

TGDD + BMX 104,077 116,075 7% a Kha nang mé réng thi phéan tich cuc han ky vong:
(1) Hdp tac chién ludc vdi ddi tac Ldn, mang dén dic
quyén vuidt troi cho khach hang (md ban sém iPhone
17 tuong dudng thi truding tier 1, san phidm va dich

%Yo¥ 15% 12% vu vugt tréi). (2) Canh tranh hidu qua véi kénh
thudng mai dién ti, t6i uu trai nghiém va gia tri.(3)
Thaém nhdp nganh hang mdi, da dang hda danh muc.

BHX 47,465 62,040 5% O - Tich cuc @8y manh hoat déng md cifa hang hiéu
qua +300CH so vdi udc tinh trudc dé, budc ddu mad
CH tai mién bac (dat B0% K& hoach)

JoYoY 15% 12% - DT/ch giam nhe do tdc déng cia ting SLCH md
mdi nhung SSSG van +5%YoY

%Yoy 15% 12% vdi ky vong trudc do lan lugt +1.4% va+4.4% ) nhd

GPM 20% 20% .03 dpt nuéng k'}n:rqng bién lc}‘i.nhduén_tl‘.rTEZD”EJd-E)M)(::Ma t‘rén
tang trudng vugt troi vé thi phan & hau hét nganh

SGRA/Rev 16% 16% -0.5 dpt hang dic biét L& (Iphone) va BHX chi trong vé Ldi
nhuan

EBIT 6,360 7,944 11% .
Nam 2026F: DTT+6% so vdi ky vong chi yéu tirtdng

Bién EBIT 4% 4% 0.2 dpt O truéng TGDD+DMX va BHX

CTLDLK 33 104 130% - Bién EBIT +0.2 dpt so véi ky vong dén tif cai thién

sz:ﬁép TC 1.428 1373 0% hiu qud quan ly vln hanh dic biét la BHX

vakhac - LNTT +79% so vdi udc tinh dén tir (1) ting trudng

LNTT 7,822 9421 7% LNST tuyét d6i cia TGDD+DMX va BHX (2) Erablue

LNST 6,102 7,439 8% (CTLDLK) chifng minh hiéu qua hoat déng

LNST-LICDTS 6,067 7,372 8%

BSC du phdéng két qua kinh doanh cla MWG giai doan 2025-2026

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

Véi chubi MW (bao gobm Thé Gigi Di Pong, Dién May Xanh, Erablue), don vi phan
tich danh gid, tang trudng thi phan vuot tréi va phu hop véi khau 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 ciia MWG la ké hoach
IPO cac cong ty con sé hitu chubi dién t& dién may va chubi bach hda, 10 trinh tur
2025-2030. BSC danh giéd cau 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 b6i canh co
hdi tir ndng hang thi truong). Dong thoi danh co héi sé hitru cé phan tai cac cong
ty con tir 20-30% cho nha dau tu mai.

Sacombank (STB): Khuyén nghi nam giir

K&t phién 8/10, c6 phiéu STB tang gan 2,4% |én 59.900 déng/cp, chinh thic
vuot dinh lich si. Thanh khodn ghi nhan 10,4 triéu don vi giao dich, tuong Gng
gia tri hon 615 ty dong.

Trong bdo cdo méi day, Ching khoan Mirae Asset vira ha khuyén nghi déi véi c6
phi€u xudéng mic nam gilr (tir tdng ty trong) dua trén mdc ROE trung binh 17-
18% trong giai doan 2025-2026. Bon vi phan tich cho biét gia c6 phi€u da tang
hon 31% ké tir bdo cdo cap nhat thang 6/2025, phdn anh phan Ién ky vong vé
két qua lgi nhuan da hién thuc héa.

Theo Mirae Asset, dong luc then chot clia Sacombank la khd nang thodi 32,5%
von VAMC trong 2025-2026, gitp xt ly dit di€m tai san tén dong va md ra chu
ky tang trudng méi.

FY (31 Dec) FYz3 FY24 FYZ5F FY26F FY27F
Thu nhap lai thuan (ty dong) 22,072 24,532 27357 32,205 38219
Thu nhap phi (ty déng) 2618 2978 3,400 3723 4,551
Thu nhap ngoai l3i (ty dang) 1,483 1,167 4,240 4,831 2,508
LNTT (ty d6ng) 9,595 12,720 15,965 18362 20,764
LNST (ty déng) 7,719 10,087 12,676 14,605 16,519
EPS (VND) 3,747 4,896 5,594 5,859 6,024
ROE (%) 183 20,0 207 194 182
P/E (x) 105 8.1 71 6.7 6.6
P/B(x) 1.8 15 13 1.2 1.1
GTSS (VND) 22199 26,683 29,912 33,052 36,072

Ngudn: Dir liéu cong ty, Mirae Asset Securities Research estimates
Mirae Asset du phdéng cdc chi tiéu tai chinh cia Sacombank giai doan
2025-2027

Don vi phan tich cho rang, ap luc trich 1ap du phong du kién duy tri thap trong
nam 2025 nhao: (1) X ly xong trdi phiéu VAMC: STB da trich lap day du hoac thu
hoi dugc tién mat cho cac trai phiéu nay (chi con chg thu tuc quyét toan cudi
cung); (2) Chat lugng tin dung 6n dinh: Cac khodn ng qua han va téi co cau tiép
tuc gidm, trong khi rudi ro tap trung va quan hé bén lién quan van & muc thap.

Theo do, cong ty chiing khoan udc tinh Igi nhuan trudc thué cdia STB nam 2025
dat 15.815 ty dong (+23,7% YoY), tuong ng EPS cudi nam 5.541 dong/cp va
BVPS 29.860 dong/cp.
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