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Mot s6 c6 phi€u can quan tam trudc phién 26/5 clua cac céng ty chiing khoan.

Anh minh hoa (Anh: Internet)

Cé phiéu VNM
CTCK KB Viét Nam (KBSV)

Trong quy 1/2025, céng ty me Vinamilk (VNM - HOSE) ghi nhan doanh thu dat
12.935 ty dong (gidm 8,3% so véi cung ky), Ioi nhuan sau thué dat 1.569 ty
dong (giam 28,5%). Diém dang chd y la doanh thu trong nudc gidm manh 13%
do qud trinh tai cau trdc hé théng ban hang, gay gidn doan tam thaoi. Tuy nhién,
sau khi hoan tat tai cau truc, doanh thu thdng 4 da tang trd lai khoang 10-11%.
Trong khi dé, xuat khdu tdng manh 25%, bu dap phan nao su sut gidm doanh
sO tai thi truong nudc ngoai (gidm 1,1%).



KBSV danh gié, viéc My &p thué c6 thé anh hudng téi nhém khach hang xuat
khdu chinh ctia VNM, song dau tu céng trong nudc la yéu té ho tro tich cuc cho
tiéu dung dai han. Theo dd, du phdéng doanh thu va Igi nhuan nam 2025 dugc
diéu chinh nhe xuéng con 64.090 ty dong (+3,7%) va 9.219 ty dong (—1,8%).

DU ha gid muc tiéu con 65.300 déng/c6 phi€u (giam 15%), KBSV van duy tri
khuyé&n nghi mua, nha stic khde tai chinh 6n dinh va ty suat c6 tic cao (khodng
7,9%/nam), gitp VNM tiép tuc la lya chon hap dan trong nganh hang tiéu dung
thiét yéu.

Cé phiéu vCB
CTCK SSI

Ngan hang TMCP Ngoai thuong Viét Nam (VCB - HOSE) dat muc tiéu tang
truéng loi nhuan trudc thué nam 2025 chi 3,5%, do khong con cac khodn thu
nhap bat thuong tir hoan nhap du phong hay phi trad trudc bancassurance nhu
nam trudc. Ngoai ra, tinh hinh thuang mai toan cau van tiém &n nhiéu rui ro.

Ban Ianh dao ky vong bién 13i rong (NIM) sé cdi thién Ién khoang 3% vao cudi
nam 2025 (so vdi 2,64% trong quy 1), nho tai co cau tin dung theo huéng tang
ty trong vay trung dai han va cho vay ban |é phuc hoi. Chat lugng tai sadn duoc
ki€m soat tot véi ng xau dudi 1,5%, chi phi tin dung duy tri ¢ muc thap
(0,2-0,3%).

V@i dinh gid P/B 2025 & muc 2,09x - thap hon trung binh qua khi, va gid muc
tiéu 12 thang la 69.000 dong/cd phiéu (tdng 21% so véi hién tai), VCB tiép tuc
dugc danh gid kha quan nho nén tang viing chac va trién vong phuc hoi |gi
nhuan.

Cé phiéu TCB va VPB
CTCK Agriseco (AGR)

Ngan hang TMCP Ky thuong Viét Nam (TCB - HOSE) dat ké hoach tang trudng
lgi nhuan nam 2025 & mic 14% so vd&i nam trudc. Dong luc chinh dén tir tang
trudng tin dung & phan khic doanh nghiép, dac biét trong linh vuc xay dung va
bat dong san - gilp cai thién bién Iai rong (NIM). Ngoai ra, thu nhap ngoai lai tir
mang bdo hiém va thanh toan cling dugc ky vong tang manh.

Ngan hang TMCP Viét Nam Thinh Vugng (VPB - HOSE) huéng dén tang trudng
tin dung trén 20% trong nam 2025, tap trung vao mang ban |é dé duy tri NIM &
muc cao. Thu nhap tur phi va dau tu cling cé kha nang cai thién, hd trg tang



trudng lgi nhuan.

V@i dinh gid dang & vung thap so vdi lich st va tiém nang tang trudng dai han
tich cuc, chdng tdéi khuyén nghi tang ty trong doi véi cé phi€éu TCB va VPB.
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