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[Diém nhan thj trudng] TUAN 01-05/09
VNINDEX giam 15.24 diém, tuong (ing mic giam 0.91%, so véi mdc déng clia
cla tuan trudc. Khéi lugng giao dich giam

Thay dai
Chisé (%, bp)

VNINDEX 1,666.97 -0.91
[Cap nhat cong ty] VN30 1,845.48 -1.07
PC1, ACB, MWG, FRT HDTL VN30F1M 1,845.10 -0.85

HNXINDEX 280.67 +0.25
[Nhan dinh xu hu'6'ng] HNX30 621.42 +0.29
VNINDEX dang c6 rli ro budc vao mét nhip rung ldc manh trong ngan han, tuy UPCOM 111.82 +0.74
nhién khi xu hudng tang trung han van dang giil thé chl dao, cg hdi hoi phuc sé USD/VND 26,399 +0.20
xuat hién trd lai tai cac vung ho trg sdu bén dudi. Ldi suat TPCP 10 nam (%) 354 -1

L3i suat qua dém (%) 4.01 +21

Dau (WTI, $) 63.17 -1.31

Vang (LME, $) 3,549.02 +2.93
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C& phi€u anh hudng nhiéu nhit dén VNINDEX trong tuan
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RESEARCH

Diém nhan thi trudng
Chi s6, nhom nganh, khéi ngoai va phai sinh

VNINDEX diéu chinh nhe trong tuan qua vdi 15.24 di€ém tudng ing 0.91%, tuy nhién vgi
thanh khoan giam so v@i tudn trudc. Dich vu phan phdi, Kim loai va May méc la cac nhdm
nganh cé muc tang rd nét nhat trong tuan. Khoi ngoai c6 dong thai ban rong vdi gia tri
5,051 ty dong, tép trung & cac ma VPB, VHM va MWG; trong khi tu doanh mua rong & mUc
1,031 ty dong.

G mbét khia canh khac, khéi ngoai ban rong 1,998 HDTL VN30F1M trong tudn qua nhung
dang duy tri vi thé mua liiy ké 16,407 hdp dong. Tu doanh mua rong 1,217 hgp dong nhung
dang duy tri vi thé ban liiy ké 18,163 hgp dong.

Bién déng nhém nganh trong tuan
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1H2025, PC1 hoan thanh 36% doanh
thu va 37% LNST ké hoach nam

Doanh thu xay lap héi phuc manh
nhd backlog tich cuc

Du an Thap Vang du kién bat dau
ban giao tif cudi 2025

Khuyén nghi MUA, gia muc tiéu
32,000 VND/c6 phiéu

M ua duy tri

CTCP Tap doan PC1 (PC1)

Backlog ldn dam bao nguén cong viéc

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

2Q2025, PC1 ghi nhan doanh thu dat 2,935 ty VND (-7% yoy), sut giam chd yéu tiép
tuc dén tir doanh thu nickel (ghi nhdn 231 ty VND so v&i 388 ty VND vao 2Q2024),
doanh thu mang nang lugng giam 7% yoy do tinh hinh thay van khéng thuan lgi,
trong khi doanh thu tit mang xay lap dién ghi nhan tang trudng 32% yoy véi 1,566
ty VND. Liiy ké 6 thang dau nam, PC1 ghi nhdn doanh thu va LNST [&n lugt dat 4,795
ty VND va 306 ty VND, hoan thanh 36% doanh thu va 37% |di nhuén ké hoach 2025.

Mang EPC ctia PC1 ky vong ghi nhan mic tang trudng doanh thu lan lugt 43%/13%
yoy trong 2025/2026 va duy tri backlog tich cyc tif nay dén 2030 nhd: (1) dinh
hudng day manh dau tu cong dat muc tiéu GDP trén 8% clia chinh ph, (2) Quy
hoach dién VIl diéu chinh va (3) tinh hinh tai chinh cta EVN cé chuyén bién tich
cuc.

Du 4n bat ddng san dan cu Thap Vang - Gia LAm bat dau khdi cdng tli thang 10/2024,
dang thi cong xay dung theo ding tién d6, du kién bat dau ban giao tif cudi 2025 va
sé dong gdp 100/106 ty VND [gi nhudn cho PC1 trong 2025/2026.

Chuing t6i khuyén nghi MUA v3i PC1, gia muc tiéu 32,000 VND/c4 phiéu, tuong dudng
mUc tang gia tiém nang 19.6% so vdi gia dong clia ngay 29/08/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu
.. cn Ty l& CP ty do chuyén nhugn 59.5% % M 3M 6M 12M
Gia muc tiéu VND 32,000 Y e ' th)__

g GTGD TB 3 thang (ty VND/triéu USD) 147.6/5.6  Tuyét doi 8.7 18.4 121 8.5
Tang/giam (%) 19.6% S& hitu nudc ngoai (%) 15.0%  Tudng doi -0.2 6.1 -15.4 -21.8
Gia hién tai (29/08/2025) VND 26,750 C6 dong ldn Trinh Van Tuan
Gia muc tiéu dong thuan VND 29,100 (12.65%)

Vén héa thi trudng 9.8/0.4
(nghin ty VND/ ty USD)
3 3 Gid (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND)
(%)
FY-end 2023 2024 2025F 2026F 33,000 5
Doanh s6 thuan (ty VND) 7,694 10,089 11,518 13,320 0
LAi/(18) tlf HDKD (ty VND) 274 828 956 1,130 29,000 -5
Lginhudn ctia CD congty me (ty VND) 36 468 514 608 -10
EPS (VND) 53 1,177 1,219 1440 000 ;Z
Téng trudng EPS (%) 97 2,121 4 18 i
21,000 -25
P/E (x) 516 23 22 19 30
P/B (x) 1.4 13 1.4 13 17,000 ‘ ‘ ‘ 35
0y
RF)E (N/o) o 2.5 9.2 9.5 10.3 \w&u \w&v \%&s \'&W@
A A A A\
Ty sudt c6 tic (%) 1.3 2.1 1.6 1.9 & Q\W & R

Nguon: Fiinpro, KBSV

Nha dau tu xem béo cdo day du 74/ DAY

Nguén: Bloomberg, KBSV

www.kbsec.com.vn


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PC1_20250903.pdf

KB Securities

03/09/2025

VIETNAM

Tang trudng khd quan so véi quy

trudc

Duy tri du phong vé tang trudng tin
dung cd ndm c6 thé dat 17% trong

nam 2025

NIM du kién sé& 6n dinh han nhg i

suat cho vay d3 tao day

Pinh gia - Khuyén nghi: MUA - Gia

muc tiéu 32,500 VND/CP

M UA Duy tri

Ngan hang TMCP A Chau (ACB)

vung dinh gia m@i cho trién vong dai han

Chuyén vién phan tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

Tang trudng tin dung 6T2025 dat 9.1% YTD - thap hon mdic 9.9% toan nganh nhung
tang trudng bén viing va cé su héi phuc manh mé hon trong quy 2 (tdng thém 6%).
Chat lugng tai san cai thién tugng déi khi ty 1é NPL giam 22bps QoQ, gitp xoa diu ap
luc trich [3p du phong cho ngdn hang (-21% YoY). Nh& vay, LNTT cta ngdn hang tang
8.8% YoY trong quy 2, lu§ ké 6 thang dat 10,690 ty dong - hoan thanh 45% ké hoach
ma chdng téi du phdng.

ACB c6 thé dat muic tang trudng tin dung la 17% - ngang vd&i mic du phong clia
toan nganh va phu hgp véi chién lugc uu tién tang trudng bén viing. MMLC ti€p tuc
gia tang ty trong déng gdp vao cd cau tin dung - hién da tang ti 7% lén 11% tu dau
nam 2024 dén nay; hai nhém phan khic KH con lai c¢é sy hoi phuc tét han khi tang
trudng kinh t& cd ndm 2025 kha quan va thi trudng BDS mién Nam dang bat kip
mién Bac vdi loat dy 4n md ban mdi trong quy 3 va quy 4.

NIM d3 bat dau ha nhiét trong 2 thang cudi quy 2 do 3i sut cho vay giam cham lai.
Ching t6i ky vong cang vé cudi ndm NIM ctia ACB sé c6 thém du dia dé cai thién vé
mUc du phdng diéu chinh clia ching téi la 3.32%.

ACB d3 c6 nhip tang gia han 30% clng vdi nhip tang manh cta VNIndex. Ching toi
nang mdc P/B muc tiéu cho ndm 2025 [&n mic 1.6x d€ phan anh ky vong vé vliing
dinh gid mdi cda thi trudng cho ¢4 phiéu nganh ngéan hang néi chung va ACB ndi
riéng. Khuyén nghi MUA c6 phi€u ACB véi gia muc tiéu mdi 32,500 VND/CP - tiém
nang tang gia 18% so v4i gia dong clfa ngay 03/09/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tidu 32,500 & CPudochuyénnhigng §7.9% (%) M M eM_ 1M
: GTGD TB 3 thang (ty VND/triéu USD) 403.5/154  Tuyét dsi 20.9 30.8 23.0 28.9
Tang/giam (%) 18% S& hitu nudc ngoai (%) 30.0%  Tudng dGi 8.4 6.0 5.5 2.1
Gia hién tai (03/09/2025) VND 27,500 €8 dbng 6n Sather Gate
Gid muc tiéu dong thudn VND 30,200 Investments
Vén héa thi trudng 142.8/5.4 Limited (4.99%)
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia v Gia (LHS) Tuong quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F 11,000
Thu nhap i thuan (ty VND) 24,960 27,795 31,058 38,572 29,000
LN trudc CF DPRRTD (ty VND) 21,872 22,612 26,037 30,716 27,000
LNST ngan hang me (ty VND) 16,045 16,790 18,940 22,155 ;-’;ggg
EPS (d6ng/cd phiéu) 4,131 3,759 3,687 4313 31,000
Tang trudng EPS (%YoY) 2% -9% -2% 17% 19,000
PER (x) 6.7 7.4 7.5 6.4 17,000
Gié tri s8 sach/CP (BVPS) 18,269 18,685 18,961 21,899 000 T e o o
o o oo o o o~ NN NN
PBR (x) 1.52 1.49 1.47 1.27 § § § § § §§ § § § § §
ROE (%) 24.8% 21.7% 20.9% 21.1% S S I TIR T A SR D
Ty suét ¢ tdic (%) 2.16% 2.16% 2.16% 3.60%

Nguon: Fiinpro, KBSV

Nha dau tu xem béo cdo day du 74/ DAY

Nguén: Bloomberg, KBSV
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MWG hoan thanh 49% ké hoach

doanh thu

Chudi TGDD+DMX duy tri ting
trudng vugt trdi so vdi nganh

Chudi BHX da dat ké hoach mé rong,
du kién c6 ldi manh trong quy 2/2025

Khuyén nghi: MUA - Gia muc tiéu

90,100 VND

M UA Duy tri

KBSV
RESEARCH

CTCP Pau tu Thé gidi di dong (MWG)
Vi thé dau nganh

Chuyén vién phan tich Nghiém S§ Tién
(+84) 24-7303-5333 tienns@kbsec.com.vn

Két thic Q2/2025, MWG dat doanh thu 37,620 ty VND tang 10.1% YoY va bién [gi
nhudn gop (LNG) dat 20.1% (giam 1.3ppts YoY va tang 0.2ppts QoQ). Dac biét, LNST
cé muc tang trudng manh dat 41.4% YoY tuong dudng 1,658 ty VND - quy cao nhat
trong lich st hoat dong.

Doanh thu thuan mang ICT&CE trong Q2/2025 dat 25,187 ty VND tang 9.8% YoY va
déng thém 6 clra hang kém hiéu qua. Chudi TGDD dbng gdp tich cuc vao doanh sé
chung vdi mdic tang trudng 23% YoY, tuy nhién chudi DMX cé phan yéu han véi mic
tang 4.3% YoY do mua tiéu thu cao diém khéng dat nhu ky vong.

Chudi BHX ghi nhdn doanh thu thuan tang trudng 5.4% QoQ va 12.5% YoY, Igi
nhudn gap 8 lan so vGi quy 1/2025, dat 182 ty dong. Sau khi hoan thanh ké hoach
md& mdi vGi hon 50% clfa hang tai mién Trung, BHX dugc ky vong c6 thé tap trung
ddy manh hoat ddng trong ntfa cudi ndm.

Ching t6i du phong KQKD ndm 2025 clia MWG vé&i doanh thu thuan dat 150,195 ty
VND (+11.8% YoY) va LNST dat 5,660 ty VND (+51.6% YoY). VGi trién vong tich cuc
cla cac mang kinh doanh dac biét a tiém nang tang trudng dai han cta BHX,
chlng téi dua ra khuyén nghi MUA dai vdi c6 phiéu MWG cho ndm 2025 véi mUc gia
muc tiéu 90,100 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

. = Ty l& CP ty do chuyén nhugng 82.7% (%) M 3M 6M 12M

Gia muc tieu VND 90.100 GTGD TB 3 thang (ty VND/triéu USD) 560.2/21.5  Tuyét déi 6.2 18.6 27.8 8.3
) S6 hitu nudc ngoai (%) 49.0%  Tuong di 3.4 5.9 1.8 215
Tang/giam (%) 15.5% €6 déng lén CT TNHH Thé gidi
Gia hién tai (Aug 29) VND 78,000 bén (& (10.49%)
Gia muc tiéu déng thudn VND 80,500
Vén héa thi trudng (nghin 114.3/4.3
PRV INT WA N Tl N
Gia (LHS)

Du phéng KQKD & dinh gid (VND) Tuong quan Vnindex (RHS) (%f
FY-end 2023 2024 2025F 2026F 0
Doanh s thuan (ty VND) 118,280 134,341 150,195 170,982
L&i/(18) tif HDKD (ty VND) 436 4,084 5,815 6,882
Lginhudn ctia CD congty me (ty VND) 168 3,722 5,644 6,910
EPS (VND) 113 2,514 3,813 4,668
Tang trudng EPS (%) 96 2,120 52 22
P/E (x) 679.8 30.6 20.2 16.5
P/B (x) 4.8 4.0 3.5 3.0
ROE (%) 0.7 13.2 17.4 18.2
Ty sut ¢ tiic (%) 0.8 0.8 1.6 0.8

Nguon: Fiinpro, KBSV

Nha dau tu xem béo cdo day du 74/ DAY

Nguén: Bloomberg, KBSV
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KQKD Q2/2025 duy tri ting trudng so
vGi cung ky

Qua trinh tai cd cau con nhiéu thach
thiic cho FPT Shop

Doanh thu chudi nha thuéc di ngang
so véi quy 1, mac du sé lugng clia
hang mdi gia tang

Khuyén nghi TRUNG LAP, gia muc
tiéu 129,900 VND/cp

Tru ng lap duy tri

FPT Retail (FRT)

Kho khan mdi

Chuyén vién phan tich Nghiém S§ Tién

tienns@kbsec.com.vn

FRT ghi nhdn doanh thu thuan hgp nhat dat 11,390 ty VND (+23%YoY) va lgi nhuan
sau thué thué dat 157 ty VND (+224%YoY) trong quy 2. Chubi Long Chau tiép tuc
déng gbp ty trong I&n trong Igi nhudn toan céng ty, tudng Ung 185 ty VND (+67%
YoY). Chudi FPT Shop tiép tuc 16 27 ty trong Quy 2.

Trong quy 2/2025, qua trinh tai co ciu van dang dudc tiép tuc véi viéc déng thém 3
cla hang hoat dong kém so vdi quy 1. Tuy nhién, chudi FPT Shop (6 27 ty trong Quy
2 va doanh thu trung binh/cifa hang (SSSG) da giam 2 quy lién ti€p, xuéng con 1.83
ty VND/thang (-6% QoQ), cho thay su hiéu qua van dang phai d&i mat véi nhiéu
thach thdec.

Téc d6 md réng van dang bam st ké hoach clia BLD vdi 169 nha thuéc va 18 trung
tam tiém ching mdi. Diém dang chl y & day la doanh thu toan chudi gan nhu di
ngang so v4i quy trudc trong boi canh sé lUgng clfa hang gia tang. Doanh thu/clia
hang tang 2% YoY, nhung giam 7% QoQ, & mUc 1.17 ty/thang.

Ching t6i du phong KQKD ndm 2025 cla FRT ghi nhan doanh thu thuan 46,994 ty
VND (+17.2% YoY) va LNST du bdo dat 724 (+77.6%YoY) ty dong. VGi nhan dinh vé su
tang trudng than trong clia chudi Long Chau va cac thach thiic ma FPT Shop phai
d6i mat, chling tdi dua ra khuyén nghi TRUNG LAP d8i v8i FRT cho 2025, vdi gia
muc tiéu la 129,900 VND/c& phiéu, giam 0.1% so vGi mic gia dong clfa 29/08/2025.

Dil liéu giao dich Bién dong gia c6 phiéu
. cn Ty & CP ty do chuyén nhugng 49.1% (%) M 3M 6M 12M
Gia myc tieu VND 129,900 GTGD TB 3 thang (ty VND/triéu USD) 85.7/33  Tuyét d6i -14.9 24 127 -146
Tang/giam (%) -0.1% S& hitu nudc ngoai (%) 322%  Tuong ddi -30.7 -34.0 -45.9 -51.8
Gié hién tai (29/08/2025) VND 130,600 C6 dong l8n CTCP FPT
Gia muc tiéu dong thuan VND 165,600 (46.54%)
Vén héa thi trudng
. . N 22.3/0.8
(nghin ty VND/ ty USD)
Gi4 (LHS)
Dy phéng KQKD & dinh gia (VND) Tudng quan Vnindex (RHS()%)
210,000 —+
FY-end 2023 2024 2025F 2026F
Doanh s3 thuan (ty VND) 31,850 40,104 46,994 53,266 160,000 0
L&i/(18) tif HDKD (ty VND) -85 690 1,130 1,558 20
Lginhuén ctiaCb congty me (ty VND) -346 318 523 802 110,000
EPS (VND) -2,030 1,864 3,071 4,709 40
Ting trudng EPS (%) -189 -192 65 53 60,000 -60
P/E (x) -70.5 76.8 46.6 30.4
10,000 +— ‘ ‘ ‘ -80
P/B (x) 13.1 10.7 9.6 6.8 I Iy T T LNRL 9L 9.
ROE (% §s8888ss888¢8
0) -20 15 18 20 3338593999339
Ty suét ¢8 tdic (%) 0.2 0.2 0 0 FegggA AT s e

Nguon: Fiinpro, KBSV

Nha dau tu xem béo cdo day du 74/ DAY

Ngudn: Bloomberg, KBSV
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Quan diém ky thuat

Xu hudng & Hanh dong

Chi sd VNIndex

Chi s6 VNINDEX - 1D 0170513 H1711.49 L1666.97 C1666.97 —29 32 (-1.73%)
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Nguon: Trading View, KB Securities Vietnam

Ngan han
(Dudi 3 thang)

' Chibao Nh3n dinh xu hudng Hanh déng

- Kha nang tang diém cao Mua manh

Xanh nhat Kha nang tang diém viia phai  Mua tung phan

Trung han /
= (T 3 dén 9 thang) Vang Xu hudng trung tinh Mua/Ban trading

' Kha ndng giam diém vifa phai Ban tiing phan
' Kha ndng giam diém cao Ban manh

Ngudng k§ thuat VNINDEX xuat hién mau nén dao chiéu trén khung tuan sau chudi tang diém kéo dai, khi
Khéng cuixa: 1740 (+-10) mot so c~hi bdo dong lugng da [én viing qua mua, bao hiéu rui ro diéu~chinh.Trén khung
ngay, dién bién c6 phan tiéu cuc han khi chi sé cling dong thdi tao mau nén dao chiéu
Khang cygan: 1680 (+10) nhung ngay sau khi cham viing can phia trén va nd luc vugt dinh bat thanh, cho thay tin
H6 trg gan: 1585 (+-10) hiéu ctia mét phién "bulltrap". VNINDEX dang ¢ rui ro budc vao mét nhip rung ldc manh
. trong ngdn han, tuy nhién khi xu hudng ting trung han van dang gill thé chu dao, ca hoi
Hotrgxa: 1525 (+-10) g ngan nan, ty grangtrung e &8 ' '

hoi phuc sé xuat hién trd lai tai cac vung ho trg sdu bén dudi.

(Ghi chu: NBT c0 thé dua theo nhan dinh xu hudng thi truong dé tham khao khuyén nghi
hanh déng tuong ung trong bang phia trén)
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Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

- Danh muc tip hgp cac c6 phiéu tiém nang nhat dugc KBSV

lya chon va tai cd cau theo thang (NDT cé thé lién hé véi b (%)
phan mai gidi dé nhan danh muc sém nhat vao dau thang).
- Thdi gian khuyén nghi ndm giii trong 3-6 thang vdi muc dich
mang lai hiéu suat vugt trdi so vdi chi sé VN30.
- Ngudng cat 16 can dudc can nh3c cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢& phiéu vdi

trong s6 dugc phan bo déu gilia cac ma.

Danh muc dau tu mau
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06/26/25
07/07/25
07/16/25
07/25/25
08/05/25
08/14/25
08/25/25
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Ma

Gia

Gid déng L&i/L6tli PE2025 Tangtrudng
muctiéu cliatudn dauthing

Fw

Piém nhan dau tu

LNST 2025 Est

Link
bdo céo

VCG

29,200

25,900

2.0%

N/A

N/A

- Hudng |gi tif ké hoach giai ngan vén dau tu cong ky luc cia nam 2025, va muc tiéu 2026-2030 cao

- Doanh nghiép c6 thé ghi nhan gi nhuan dot bién tif chuyén nhugng dy 4n Cat Ba Amatina trong 2025 C

- Lugng backlog l6n dam bao doanh thu hoat déng cho tuong lai

(o]

TCB

45,500

39,500

-0.3%

15.0%

- Chat lugng tai san thudc nhém top dau nganh ngan hang

- La 1 trong s6 nhitng ngan hang hudng Igi rd nhat ti sy phuc hdi cta thi trudng bat dong san

- Ky vong IPO TCBS s& dién ra trong ndm 2025

—
(@]
jos}

VNM

65,300

60,900

1.0%

13.8

-2.0%

- Dau tu manh mé& vao phat trién va tai dinh vi thudng hiéu cao cdp dang cho thay sy cai thién & cac

nganh hang

- Sut giam KQKD & quy 1 do hoat ddng tai cau trdc bd phan kinh doanh, hién da hoan tat. Xu hudng tang VN

trudng trd lai & cac quy tiép theo
- Ty suat c6 tlc hap dan

=

GMD

79,600

66,500

-3.8%

N/A

5.0%

- Dong luc ting trudng 2025/2026 dén tif san lugng tang nhe va gia dich vy cang duy tri tdng 5-7% tlf nay

dén nam 2030.

- Thodi vén cao su ky vong dem vé Igi nhudn bat thudng cho GMD trong thdi gian tdi

(9]
o

- Nam Binh Vii 3 (650,000 Teu) va Gemalink 2A (900,000 Teu) duy kién b3t dau déng gdp Igi nhuén cho

GMD tif cudi 2025/gitia 2027 dam bao tang trudng trung va dai han

MBB

33,900

27,400

-1.3%

5.8

25.0%

- Ky vong tdng trudng tin dung binh quén hang nam ctia MBB duy tri >20% trong giai doan 2025- 2027

- NIM 8n dinh trong dai han: COF cai thién nhd (1) Dy kién tiép tuc gia tdng CASA khi phat trién san pham
sinh 8i tu ddng, (2) vay vén uu dai tif SBV do nhan chuyén giao té chic tin dung yéu kém

=<
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o

- Kivong Novaland va Trung Nam dugc thdo g sé gilip cai thién chat lugng tai san

HPG

36,500

28,800

4.7%

10.7

38.0%

- San lugng tiéu thu ki vong tdng nhd BDS hdi phuc, thiic ddy dau tu cdng va thué chdng ban pha gia
- Gid qudng sat va than c8c giam theo xu hudng thé gidi trong khi gi thép di ngang gip bién [3i gop

tdng lén 15% (so v8i miic 13% cua 2024)

T
o
(@]

- Giai doan 2 DQ di vao hoat déng tif 1Q2026, nha may san xuat thép dudng ray tif 1Q2027 gilip tang san

lugng

HDG

36,500

31,200

-2.0%

48.0%

- Md& ban Charm Villas GD3 (108 cdn con lai), udc tinh doanh s6 ban hang khoang 2700 ty VND. 2025F ky

vong ban giao 30 cadn, doanh thu udc tinh 750 ty (+100% yoy)

- Dy an tai Thanh Xuan dudgc cho vao danh sach thi diém phat trién NOTM (2.8ha)

.
o
(@]

- Ky vong "md khod" 2 dy an tai HCM: Hado Green Lane (2.3 ha) va Hado Minh Long (2.7ha)

VND

30,200

25,000

-5.1%

N/A

NA

- Thanh khoan thi trudng chung hoi phuc nhd nén thap 2024, dac biét [a trong nifa sau ctia ndm

- Ky vong nang hang thi trudng theo FTSE Rusell s& tac ddng tich cuc dén dong vén khai ngoai
- Ky vong cac dy &n ctia Trung Nam dan dudgc thao g& vudng méc phap ly, gilip giai tda lugng vén 16n

cho VND

<
=
o

Ngudn

: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_VCG_Stockpitch_1Q2025_250516.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_202505.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VNM_1Q2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_GMD_20250602.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MBB_1Q2025_062025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_250612%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HDG_Baocaocohoidautu_3Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf

RESEARCH

Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)
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Ngudn: Bloomberg, KB Securities Vietnam

France

Dién bién giao dich cia cdc qui ETFs (Triéu USD)
1D Flow (M USD) 1W Flow (M USD)

+17,577.2 +18,652.4 +27,258.0

+3,789.7 +19,927.0 +26,932.1

+548.0 +548.0 +4,005.4

+488.1 +488.1 +6,516.1 +586.9

+316.0 +496.9

+163,126.( +260,560. +284,618.0

+.8
+1.3

+379.1) +1,209.8

+60,488.5 +39,253.7 +155,606.9

+1,052.0 +1,075.0

1M Flow (M USD) 3M Flow (M USD) ¥TD Flow (M USD)

1Y Flow (M USD)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Téa nha Van phong, s6 5 Dién Bién Phd, Quan Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dlic Thang, Quan 1, TP H8 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thj trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia chdng. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dudc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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