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[Diém nhan thi trudng] TUAN 22-26/09
VNINDEX tdng 2.08 diém, tudng (Ing mdc tdng 0.13%, so v8i mdc déng clfa clia
tuan trudc. Khéi lugng giao dich giam.

Thay dai
Chisé (%, bp)

VNINDEX 1,660.70 +1.61
[Cap nhét cong ty] VN30 1,852.65 +1.82
CTD’ SCS’ BWE’ GAS’ NKG’ MSN. HDTL VN30F1M 1,840.00 +1.37
HNXINDEX 276.06 +0.67
[Nh3n dinh xu huéng] HNX30 601.53 1144
Diém dang luu y la néu xuat hién thém cac phién phan phéi ngay trén ving UPCOM 110.63 +0.44
dinh cii, rdi ro budc vao 1 nhip diéu chinh manh hon can dudc luu y sau d6. USD/VND 26,403 004
Lgi sudt TPCP 10 ndm (%) 3.62 +4
L3i suat qua dém (%) 4.35 +73
Dau (WTI, $) 64.87 +3.56

Vang (LME, $) 3,747.46 +0.02
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- giam. May moc va dich vu phan phoi la cac nhdm nganh c6 mdc tang rd nét nhat trong
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o ma VHM, SSI va FPT; trong khi t¥ doanh ban rong nhe 8 mlc 514 ty dong.
G mot khia canh khéc, khdi ngoai ban rong 6,278 HDTL VN30F1M trong tuan qua nhung
dang duy tri vi thé mua liiy ké 5,930 hgp dong. Tu doanh mua rong 2,290 hgp déng nhung
dang duy tri vi thé ban liiy ké 8,955 hgp dong.
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LNST clia céng ty me tang 105% YoY
nhd cai thién & hau hét cac mang
kinh doanh, ngoai trif MCH do thay
d&i quy dinh vé thué anh hudng dén
daura trong ngan han

Cai cach cac quy dinh vé thué, héa
ddn va mé hinh kinh doanh trong
anh hudéng I8n dén chuadi gia tri thi
trudng ban lé tiéu dung

Gia ban Vonfram du kién duy tri &
mdc cao trong ngan han

Khuyén nghi MUA, gia muc tiéu la
104,700 VND/ C8 phiéu

M UA duy tri

CTCP Tap doan Masan (MSN)

Tudng lai tudi sang ctia nganh ban lé

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Quy dinh mdi that ch3t mdc thué d&i véi hd kinh doanh bén & nhé truyén théng,
tac dong dén kénh phan phai khién nhu cdu mua hang ciia MCH chiing lai, khién
doanh thu giam 15% YoY. Ngudc lai, WCM tiép tuc md rong manh mé trong ki va
dem lai bién |gi nhudn dudng. Diém sang trong ky la gid ban dau ra cila mang khai
khoang (MSR) tang manh do Trung Quéc han ché xuat khau cac kim loai hiém,
trong d6 c6 Vonfram (chiém 50% doanh thu cia MSR). Mang thit (MML) cling ghi
nhan |gi nhudn tdng trudng manh mé, dat 243 ty VND so vGi mUc 16 clng ki. Téng
lai, doanh thu va |gi nhudn rong hgp nhat & cdp d6 cong ty me dat lan lugt 18,896
ty VND (+0.2% YoY) va 394 ty VND (+277% YoY).

Céc quy dinh mdi that chit viéc xudt hda dan va that chdt cach tinh thué déi véi hd
kinh doanh nho da anh hudng dén nhu cau nhap hang trong ngan han déi vdi cac
san phadm hang tiéu dung truyén théng ctia MSN. BU lai, cac clfa hang hién dai clia
chudi Wincommerce hudng Igi xu thé va c6 thé tin dung dé chiém thém thi phan.

Viéc Trung Quéc han ché xuat kh3u déi véi cac kim loai hiém d3 day gia Vonfram [én
655 USD/mtu (+100% YoY), cao hdn dang ké so vdi mic cudi quy la 440 USD/mtu,
gilp lgi nhudn rong clia MSR tang 351 ty VND trong quy 2. KBSV du phéng LNST cua
MSR dat -96 ty VND, cai thién 1,543 ty VND so vGi 2024 va la dong luc tang trudng
chinh cGia MSN trong nam nay.

Bang phudng phap dinh gid téng thanh phan (SOTP), KBSV xac dinh gi tri hdp ly la
104,700 VND/ C6 phiéu, tudng dudng véi tiém nang tang gia la 25% so vdi gia cb
phiéu tai ngay 22/09/2025

Dil liéu giao dich Bién ddng gié c6 phiéu

. en Ty lé CP ty do chuyén nhugng 50% (%) M 3M 6M 12M

iam i VND 104,7 y R
Gia muc tieu 04,700 GTGD TB 3 thang (ty VND/triéu USD) 843.6/32.1  Tuyét dsi 0.4 247 21.0 13.2
Tang/giam (%) 25% S& hitu nudc ngoai (%) 25.4%  Tudng dGi -1.8 0.7 -46  -189
Gia hién tai (22/09/202025) VND 84,000 C6 dong ldn CTCP Masan
Gid muc tiéu dong thudn VND 99,800 (31%)
Vén héa thi trudng 127.1/4.8
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia o Gi4 (LHS) )
FY-end 2023 2024 2025F 2026F (VND) (%)

— Tudng quan Vnindex (RSH)
Doanh s thuan (ty VND) 78,252 83,178 80,725 88,467
L3i/(18) tif HDKD (ty VND) 2,350 6,761 7,701 13,415 95,000 10
Ldinhuén clia Cb céngty me  (ty VND) 419 1,999 3,137 5,581 ;iggg 010
EPS (VND) 293 1,321 2,073 3,689 35,000 20
Tang trudng EPS (%) -88 352 57 78 15,000 e -30
IIIILLILLRLLL Y

PIE (¥ 304 64 41 2 SEEEERSEEEER
P/B (¥) 48 42 38 33 dggagaadadad
ROE (%) 2 7 10 15
Ty sut 6 tic (%) 0.2 1.4 0 0

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Nguén: Bloomberg, KBSV
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NKG hoan thanh 44% ké hoach ndm
sau 1H2025

Tap trung thdic day ndi dia trong
trung han, can thdi gian dé mé rong
cac thi trudng xuat khau mdi nham
thay thé san lugng ti My

Ky vong gia thép tang 3% YoY trong
2026, udc tinh bién l3i gop dat 8.4%,
tang nhe so véi cung ky

Khuyé&n nghi TRUNG LAP, gid muc tiéu
16,500 VND/cd phiéu

TRUNG LAP ¢

Thép Nam Kim (NKG)

Nha may Phu My di vao hoat dong trong 1H2026

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu va LNST cta NKG trong 1H2025 dat [an lugt 7,899/157 ty VND (giam
28%/58% YoY) do (1) san lugng ti€u thu giam 23% YoV, trong d6, san lugng xuat khau
giam 48% so vdi clng ky va (2) gid vén hang ban ting do thay d&i ngudén HRC dau
vao khién chi phi san xuat gia tang.

Ching t6i ky vong san lugng tiéu thu tén ma trong nudc sé dugc thic day nhd hoat
dong xay dung dan dung va thi trudng Bat dong san budc vao giai doan tang trudng
trong 2025 - 2027. Trong 7M2025, thi phan ton ma clia NKG dat 15% (so vGi 11% trong
2024), thi phan tai thi trudng mién Nam dat 22% (so v8i 14% cung ky). Bén canh do,
theo ké hoach ctia Ban lanh dao, nha may Nam Kim Phd M§ sé di vao hoat dong tu
1Q2026. KBSV udc tinh san lugng tiéu thu ton ma ctia NKG trong 2026 tang 21% Yoy.

Gia HRC va ton ma tai Trung Qudc tang 7%/4% tU ddu 3Q2025, phan anh tam ly khdi
sdc clia cac nha san xuat sau khi chién dich “chéng canh tranh tiéu cuc” dudc cdng
bd védi ky vong cat gidm san lugng san xuat thép du thifa. Ching téi ky vong gid thép
sé dan budc vao chu ky tdng mdi, tuy nhién, gia ton ma cia NKG sé& c6 da tang cham
han so véi gia HRC do cudc canh tranh thi phan trong nudc gia tang khién NKG phai
can bang gilta muc tiéu Igi nhun va cong suat, dic biét 14 khi Nam Kim Phd My s& di
vao hoat dong tUf 1H2026.

KBSV xac dinh gia tri hgp ly cia NKG & muc 16,500 VND/c8 phiéu (thap hon gia thi
trudng 10%) va khuyén nghi TRUNG LAP.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia, muc tiéu VND 16,500 Ty l& CP ty dolchuyejzn nhUdTlAg 75% (%)A _ 1M 3M 6M 12|\f
. GTGD TB 3 thang (ty VND/triéu USD) 314.4/11.9  Tuyét doi 15 51 23 23

Tang/giam (%) -10% S@ hitu nudc ngoai (%) 6.9%  Tudng doi 12 24 -4 -12

Gia hién tai (19/09/2025) VND 18,250 €8 dong l6n

Gid muc tiéu dong thudn VND 14,900 H6 Minh Quang 15.9%

Vén héa thi trudng

o . 0.89/0.34

(nghin ty VND/ ty USD)

Du phdéng KQKD & dinh gia NKG (LHS, VND)

FY-end 2023A 2024A 2025F 2026F Relative to VN-Index (RHS, %)

Doanh s6 thuan (ty VND) 18,596 20,609 16,407 21,238

L&i/(13) tif HPKD (ty VND) 177 557 412 505 25,000

Ldi nhuan ctia CB congty me  (ty VND) 117 453 415 404 20,000

EPS (VND) 446 1,434 926 903 15,000

Tang trudng EPS (%) -194.2 215 -35.4 25 12222

P/E (x) 55.3 10.1 19.7 20.2 0 L

P/B (x) 13 0.8 11 1.0 I I3 L8R LLLLY

ROE (%) 22 8.0 6.0 50 $5858353:853%3

Ty sut 8 tiic (%) 0.0 0.0 0.0 0.0

Ngudn: FiinProX, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Nguén: Bloomberg, KBSV
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Doanh thu di ngang trong khi Igi
nhuan tang trudng manh 43% YoY
trong 2Q/25 nhd hoan nhéap trich l3p

PVGAS hudng Igi ti xu hudng tim
kiém nguén cung nang ludng thay
thé cia Campuchia

Nguon cung khi dudc cai thién nhg du
an thugng nguén Tay Nam Bd ghi
nhan tién do trién khai mdi

Khuyén nghi MUA véi gia muc tiéu
73,300 VND/cé phiéu

M UA thay doi

CTCP TCT Khi Viét Nam (GAS)

LPG duy tri vai tro tru cot tang truéng

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn

+84) 24-7303-5333

Doanh thu va Igi nhudn sau thué€ 2Q2025 dat 30,104 va 4,748 ty VND (0%/43% YoY),
nhdg tang trudng san lugng xuat khau ctia mang LPG bl dap cho sut gidm san lugng
khi cung cap nha may dién va ghi nhan khoan hoan nhap du phong tri gia 1,634 ty
VND. Liiy ké 1H/2025, PVGAS hoan thanh [an lugt 75%/89% ké hoach doanh thu va
lgi nhuén sau thué ca nam 2025.

Viéc Campuchia ra [&nh cdm nhdp khau LPG tu Thai Lan ké tUf ngay 22/6/2025 do
cang thang vii luc, trong ngén han sé 14 cd hdi dé PVGAS gia tdng thi phan, udc tinh
[&n miic 69%. So vdi du bao trudc, ching t6i diéu chinh tdng 13% doanh thu udc tinh
LPG clia PVGAS trong nam 2025, dat 62,349 ty VND (+14% YoY).

Chuing t6i bé sung san lugng van chuyén khi GAS dén ti mé tif Nam Du - U Minh (ND-
UM) cho 2027 va giai doan 2028-2032 lan lugt la 6.8/26.3 ty Sm3 (220/875 triéu m3),
tuang duang 10% san lugng khi cung cap hang ndm hién tai clia doanh nghiép. Gia
cu8c van chuyén ctia ND-UM gilt nguyén so v8i mé PM3-CAA nén gép phan bu dap
sut giam san lugng khi cia mé cii nay trong tuang lai.

Gi4 ¢8 phiéu sau nhiing dgt diéu chinh d3 gilp dinh gid vé mic hap dan va phu hgp
dé nha dau tu gidi ngan véi ky vong hoat déng kinh doanh c6t I6i cia doanh nghiép
s& cai thién. Két hgp 2 phudgng phap FCFF va EV/EBITDA dé dinh gia cd phiéu GAS,
chiing t6i dua ra khuyén nghi MUA véi mic gia muc tiéu 73,300 VND/c6 phiéu, tuong
Ung mUic upside 17.3% so vdi gia dong clfa ngay 19/09/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu
. en Ty l& CP ty do chuyén nhugng 42% (%) M 3M 6M 12M
Gia muc tiéu VND 73,300 SRR
: ’ GTGD TB 3 thang (ty VND/triéu USD) 4,092/164  Tuyét d6i 2.0 2.1 0.6 2.5
Téng/giam (%) 17.3% S& hitu nudc ngoai (%) 0.8%  Tudng doi -0.6 -22.6 -25.2 -33.4
Gia hién tai (19/09/2025) VND 62,500 C6 dong ldn PVN (95.8%)
Gia muc tiéu dong thuan 74,754 VND
Vén héa thi trudng 150.8/5.7
(nghin ty VND/ ty USD)
Gia (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND)
FY-end 2023 2024 2025F 2026F 75000 T T 50
Doanh s thuan (ty VND) 90,014 103,604 107,279 125,499 70,000 40
L3i/(16) ti HPKD (ty VND) 12,906 12,042 15,718 14,128 65000 + L 30
Lginhudn cia Cb congty me (ty VND) 11,606 10,398 13,311 12,386 60,000 1 | 2
EPS (VND) 4,972 4,354 5,574 5,186
< . 55,000 + t 10
Tang trudng EPS (%) -20.8 -12.4 28.0 -6.9
P/E (x) 14.8 16.8 13.2 13.8 50,000 + -0
P/B (x) 2.6 2.9 2.5 2.2 45,000 bl -10
DR - S S o N o B ¥ o B o B o B Yo B Vo B o B Yo )
ROE (%) 18.1 17.2 19.2 16.1 a9 dadaddaggadadaqad
S als TS 293588388588
Ty sudt c6 tic (%) 4.2 8.1 2.7 2.8

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Nguén: Bloomberg, KBSV
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Doanh thu 2Q/25 ting 28% YoY va
LNST cong ty me dat ky luc tu/ 2021,
dat 303 ty VND (+123% YoY)

Hoan thanh nang céng suat nha may
Nhi Thanh gitip doanh thu cai thién
dang ké

Ké& hoach nang cong suit dét rac phat
dién dat rac lén 500 tan/ngay va
12MW

Diéu chinh tang khung gia xi ly chat
thai theo phudng thiic i compost

Khuyén nghi MUA véi gia muc tiéu
56,000 VNB/cé phiéu

M UA thay doi

CTCP Biwase (BWE)

Trién vong kha quan dén tU mang maoi trudng

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Doanh thu 2Q2025 dat 1,325 ty (28% YoY/43% QoQ) va |gi nhuén sau thué cdng ty me
dat 303 ty VND (123% YoY/87% QoQ), [a ky luc LNST cbng ty me quy tif 2021. San
lugng nudc cung cap giam nhe 5%, dat 49 triéu m3 do nha may Long An téi da cong
suat va hoat dong san xuat cong nghiép kém tich cuc do tac dong thué quan.

Cudi thang 8/2025, du an nha may nudc Nhi Thanh giai doan 3 da chinh thic di vao
van hanh, nang téng cong suat én 120,000 m3/ngay dém. Ching t6i du bao doanh
thu cung cap nudc clia nha may Nhj Thanh sau khi ndng cong suét trong 2025 va
2026 s& [3n UGt dat 205/238 ty VND (+23%/16% YoY).

BIWASE ti€p tuc khdi cong du an Nha may dién rac thi hai véi cong suat x{ ly 500 tan
rac/ngay va phat dién 12MW nham dap Ung nhu cau xU ly rac thai gia tang tai Binh
Duang. V3i ky vong dat cong sudt phat dién t6i da ngay tu 2027, du an sé& gdp phan
nang doanh thu mang x{ ly rac lén 923 ty VND (+14% YoY) va duy tri tang trudng kép
6% dén 2030.

Dy phdng doanh thu va Igi nhudn gép mang xU ly rac thai trong 2025/2026 lan lugt
dat 750/811 ty VND (+14%/8% YoY) va 109/121 ty VND (+70%/11% YoY) nhG khung gia
dich vu dudc diéu chinh tang gilp phan anh day du cac chi phivan hanh.

Két hgp 2 phudng phat dinh gid FCFF va EV/EBITDA, KBSV khuyé&n nghi MUA vGi BWE,
gia muc tiéu 56,000 VND, tuong dudng véi muc Igi suat ky vong 15.5% so vdi gia dong
clfa ngay 19/09/2025.

Dil liéu giao dich Bién dong gié c6 phiéu

.4 .n Ty 1& CP ty do chuyén nhugng 281% (%) M 3M 6M  12M
Gia muctieu VND 56,000 GTGD TB 3 thang (ty VND/triéu USD) 9.8/0.4  Tuydtdsi 18 89 113 32
Tang/giam (%) 15.5% S& hitu nudc ngoai (%) 8.5%  Tudng doi 211 -16.6 11.7 -27.2
Gia hién tai (19/09/2025) VND 48,500 C8 ddng 16n CTCP TDM Water
Gid muc tiéu dong thuan VND 58,000 (37%)

V6n héa thi trudng 10.7/0.4
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 55000 T 20
Doanh sé thuan (ty VND) 3,526 3,959 4,320 4,386 + 10
L5i/(13) tif HBKD (ty VND) 980 1,050 1,107 1006 2000 7 Lo
Lginhudn cia Cb congty me (ty VND) 682 661 799 764 45000 1 1 1
EPS (VND) 2,902 2,411 2,916 2,789 ’
Ting trudng EPS (%) 9.2 -16.9 20.9 44 000 | T 20
P/E (x) 16.9 20.4 16.3 16.4 L 30
P/B (x) 2.0 2.1 18 16 35000 Lo s 0 0] g
ROE (%) 137 12.0 131 118 I33I38895884888%8
Ty sudt 8 tiic (%) 2.7 26 2.9 3.9 &R -H8386883886588

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Ngudn: Bloomberg, KBSV
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1H2025, SCS ghi nhan doanh thu 558
ty VND (+17% yoy), LNST dat 359 ty
VND (+7% yoy)

Théng lugng hang qudc té duy tri
tich cuc trong 2H2025, du kién ghi
nhan muc tang truéng 7.5% yoy
trong 2025

Chung t6i danh gia cao kha nang SCS
tham gia du an nha ga hang hda tai
Long Thanh

C& tiic 2025 du kién & muic 6,000
VND/c6 phiéu

Khuyén nghi MUA, gia muc tiéu
71,000 VND/cé phiéu

Mua

RESEARCH

CTCP Dich vu Hang hoa Sai Gon(SCS)
Thach thuc hay cd hdi ti Long Thanh

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

1H2025, SCS ghi nhan doanh thu 558 ty VND (+17% yoy), hoan thanh 48% doanh
thu ké hoach 2025. LNST dat 359 ty VND (+7% yoy), toc d6 tang trudng chdm hon
dang ké so vGi doanh thu do SCS d& hét thdi gian uu d&i thué tu cudi 2024, chiu
mUc thué 20% tu 2025.

Thong lugng hang qudc té ciia SCS nam 2025 du kién dat mic tang trudng 7.5%
yoy nhdg: (1) thu hit thém 2 khach hang quéc té mdi trong nifa dau nam va (2) nha
ga T3 Tan San Nhat van hanh tlf 2Q2025. Trong trung va dai han, di SCS s& van
hudng Igi nhG nhu cau van chuyén hang héa tang trudng 6n dinh cling nhu ké
hoach md rong doi bay va dudng bay lién tuc cua Vietjet (VJC), doanh nghiép ¢
thé& s& chiu anh hudng dang ké tir 2027 khi san bay Long Thanh di vao hoat déng.

Chung t6i danh gia SCS c6 kha nang cao sé dudc chon tham gia vao dy an nha ga
hang hda tai Long Thanh (LTA) khi ma cho t&i nay ACV mdi chi lam viéc v8i duy nhat
SCS. Viéc SCS c6 thé tham gia vao Long Thanh ky vong dam bao tiém ndng ting
trudng dai han tich cuc cho SCS, tai dinh gia doanh nghiép & mdic cao han.

SCS ludn duy tri muc chi tra ¢6 tlc tién mat cao trong nhiing ndm gan day. Vdi tinh
hinh tai chinh khée manh cling dong tién 18n, khéng cé ng vay, chiing téi cho rang
SCS s& tiép tuc duy tri ty lé c6 tdc tién mat cao trong cac nam tdi. Mic b tlic ndm
2025 du kién & mdc 6,000 VND/cé phiéu.

Dua trén két qua dinh gia, ching t6i dua ra khuyén nghi MUA véi ¢6 phiéu SCS, muic
gid muc tiéu 71,000 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tidu VND 71,000 Ty l& CP ty dolchuyejzn nhuqig 38.3% (%)A _ M 3M 6M 12M

. GTGD TB 3 thang (ty VND/triéu USD) 28.7/1.1  Tuyétdéi -7.5 -6.5 -17.5 -25.1
Tang/giam (%) 17.3% S& hitu nudc ngoai (%) 14.3%  Tudng doi -8.3 -29.4 -42.9 -55.5
Gia hién tai (19/09/2025) VND 60,500 C6 dong ldn CTCP Gemadept
Gia muc tiéu dong thuan VND 75,200 (33.42%)
Vén héa thi trudng 6.2/0.2
(nghin ty VND/ ty USD)

Gia (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %
FY-end 2023 2024 2025F 2026F 90,000 10
Doanh s thuan (ty VND) 705 1,037 1,155 1,223 0
L3i/(18) tif HDKD (ty VND) 571 785 885 955 80,000 10
Lginhudn ctia CD congty me (ty VND) 498 693 706 762 70,000 :;g
EPS (VND) 4,638 6,547 6,846 7,390 40
Tang trudng EPS (%) -29 41 5 8 60,000 -50
P/E (x) 13 9 9 8 -60
P/B (x) 5 4 4 4 50,000 ‘ ‘ ‘ oo
o o 5 o o

ROE (%) 37 49 48 47 U U U G
Ty suét c6 tuc (%) 6 8 11 10 N ) N o o

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Nguén: Bloomberg, KBSV

7

b KB Securities | VIETNAM


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_SCS_20250922.pdf

KB Securities

VIETNAM

25/09/2025

CTD hoan thanh 100% ké hoach Igi
nhuan FY25

Ky vong gia tri hgp dong ky mdi dat
35,000/38,000 ty VND trong
FY26/FY27

Udc tinh bién l3i gop dat 3.4%/3.6%
trong FY26/FY27

Khuyén nghi MUA, gida muc tiéu
99,000 VND/c6 phiéu

M UA duy tri

Coteccons (CTD)

Cham ma chac

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

CTD ghi nhdn doanh thu va LNST dat [&n [ugt 24,867/454 ty VND (tang 18%/47% YoY).
Két qua trén dugc ho trg nhd hoan nhap 160 ty VND chi phi du phong nd xdu lién
quan tdi Saigon Glory trong Q4 FY25. Bién |di gdp ctia CTD trong FY25 dat 3.1%, thap
hon so véi ké hoach ban dau do (1) chi phi nguyén vt liéu tdng trong 1H2025, (2)
canh tranh trong nganh gia tang khi thi truéng Bat dong san héi phuc, (3) tai cd ciu
Unicons.

Ban ldnh dao chia sé udc tinh backlog cudi Q1 FY26 dat 45,000 - 50,000 ty VND, dong
gbp l8n tU mang ha tang. Ty trong backlog dan dung, cong nghiép va ha tang dat [an
(UGt 65%/25%/10%. Ching t6i ky vong backlog sé& ti€p tuc cai thién trong thoi gian
t8i nhd thi trugng Bat dong san budc vao giai doan tang trudng trong 2026 - 2027.
Dong thai, CTD c6 thé gia tdng khéi lugng cong viéc trong mang dau tu cong, phu
hgp véi dinh hudng thic ddy ting trudng cia Chinh phu trong trung han. KBSV udc
tinh doanh thu ctia CTD dat 29,760/32,480 ty VND trong FY26/FY27.

Ban ldnh dao xac dinh muc tiéu hang dau trong thgi gian tdi [ téi uu bién Igi nhuan
khi quy mé doanh thu dudc ciing ¢ bdi vi thé dan dau va chién lugc da dang héa.
Trong d6, CTD sé tap trung tdi uu chudi cung (ing d€ giam thiéu tac dong tU bién
déng nguyén vat liéu. Dng thdi, viéc tdi cdu tric Unicons dudc ky vong sé& ho trg cai
thién bién Igi nhuan trong thdi gian t4i.

Chuing téi xac dinh gia tri hdp ly cia CTD & mic 99,000 VND/c6 phiéu, tugng Ung vdi
mdc ty suat lgi nhudn ky vong 20% so véi gia déng clfa ngay 25/09/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

y n Ty 1é CP ty do chuyén nhugng 55.0% (%) M 3M 6M 12M
Giamuc tieu VND 99,000 GTGD TB 3 thang (ty VND/triéu USD) 91.8/35  Tuyétdsi 4 2 -6 33
Tang/giam (%) 20% S& hitu nudc ngoai (%) 47.7%  Tudng dai 4 -25 -31 3
Gi4 hién tai (19/09/2025) VND 82,700 €8 déng 16n
Gid muc tiéu dong thudn VND 93,700 Kustocem 17.9%

Von héa thi trudng
. 5 0.83/0.31
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia CTD (LHS, VND)
FY-end FY24 FY25 FY26 FY27 Thay d6i so v8i VN-Index (RHS, %)
Doanl:n s6 thuan (ty VND) 21,045 24,867 29,760 32,480 190,000
L5i/(18) tit HDKD (ty VND) 306 529 574 993 100,000
Lginhudn ctia CD congty me (ty VND) 310 454 459 794 80,000
EPS (VND) 2,987 4,379 4,433 7,664 60,000
Tang trudng EPS (%) 350.9 46.6 1.2 72.9 40,000
P/E (x) 235 19.5 182 10.6 20’008
P/B (x) 0.9 1.0 0.9 0.8 F o oo p o
ROE (%) 3.7 5.2 5.0 8.1 %QQ %04 S’OQ Q@ @ﬁ © %QQ
Ty suat c6 tiic (%) 0.0 12 0.0 0.0

Ngudn: FiinProX, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Nguén: Bloomberg, KBSV
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Chuyén vién phan tich Nghiém Sy Tién

tienns@kbsec.com.vn
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Nguon: Trading View, KB Securities Vietnam
Chi bao Nh3n dinh xu hudng Hanh déng
‘ ‘ - Kha nang tang diém cao Mua manh
" Xanh nhat| Kha ndng ting diém viia phai Mua tling phan
Ngan han ‘ Trung han / : gtang P gp
(Dudi 3 thang) (TU 3 dén 9 thang) Vang Xu hudéng trung tinh Mua/Ban trading
' ' Kha ndng giam diém vifa phai Ban tiing phan
' ’ Kha nang giam diém cao Ban manh
Ngudng kj thuat VNINDEX ti€p tuc c6 thém mdt mau nén rit chan trén khung tuan, cho thay luc cau van

dang dudc duy tri kha én dinh & vung gid thap. Trén khung ngay, viéc chi sé tiép dién xu
hudng di ngang da kéo dai khoang 1 thang trd lai day vGi thanh khoan giam sut, phan anh
tam ly chd dgi ciia nha dau tu. Mdc du vy, bién d6 di ngang c6 phan thu hep dan trong khi

Khang cyxa: 1740 (+-10)
Khang cy gan: 1680 (+-10)
Hotrg gan: 1620 (+-10) xu hudng ting diém trung han dang giil thé chu dao, xac suat bt pha [én cdn trén dai di
ngang dang cé phan thang thé. Piém dang [uu y la néu xuat hién thém cac phién phan

HO trg xa: 1585 (+-10) - A s s A, \ - ,
phdi ngay trén vung dinh ci, rui ro budc vao 1 nhip diéu chinh manh hdn can dugc luu y

sau do.
(Ghi chd: NBT 6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khdo khuyén nghi
hanh déng tudng (ng trong bdng phia trén)
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Phudng phap tiép can:

KBSV
RESEARCH

Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

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

[ya chon va tdi cd cau theo thang (NDT ¢6 thé lién hé véi bd %)
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 nhic cho méi m3 3 -15%.

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

trong s6 dugc phan bd déu giifa cac ma.

Danh muc dau tu mau

50

-20

12/31/24 |
01/10/25
01/21/25
01/30/25
02/10/25
02/19/25
02/28/25
03/11/25
03/20/25
03/31/25
04/09/25
04/18/25
04/29/25
05/08/25
05/19/25
05/28/25
06/06/25
06/17/25
06/26/25
07/07/25
07/16/25
07/25/25
08/05/25
08/14/25
08/25/25
09/03/25
09/12/25

Portfolio

VN30

. Gid  Giddéng Lai/Lo6tl PE2025 Tangtrudng . o an Link
Ma muctiéu cllatudn dauthing Fw  LNST2025Est Diém nhan dau tu bdo cdo

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

VCG 29,200 27,700 9.1% N/A N/A - Doanh nghiép c6 thé ghi nhan Igi nhuan dét bién ti chuyén nhugng dy an Cat Ba Amatina trong 2025  VCG
- Lugng backlog [6n dam bao doanh thu hoat déng cho tudng lai
- Chat lugng tai san thudc nhdém top ddu nganh ngan hang

TCB 45,500 38,700 -2.3% 11.0 15.0%  -La1trongsé nhiing ngdn hang hudng Idi rd nhat tif su phuc héi cta thi trudng bat dong san 1CB
- Ky vong IPO TCBS s& dién ra trong ndm 2025
- Dau tu manh mé& vao phat trién va tai dinh vi thudng hiéu cao cap dang cho thay sy cai thién & cac
nganh hang

VNM 65,300 61,100 1.3% 13.9 -2.0% - Sutgiam KQKD & quy 1 do hoat dong tai cau tric bo phan kinh doanh, hién da hoan tat. Xu huéng tang  VNM
trudng trd lai & cac quy tiép theo
- Ty sudt @ tlic hdp dan
- Dong luc tdng trudng 2025/2026 dén tif san lugng tdng nhe va gia dich vy cang duy tri tdng 5-7% tll nay
dén nam 2030.

GMD 79,600 70,000 1.3% N/A 5.0% - Thodi vén cao su ky vong dem vé |gi nhudn bat thudng cho GMD trong thdi gian tdi GMD
- Nam Binh Vii 3 (650,000 Teu) va Gemalink 2A (900,000 Teu) duy kién b3t dau déng gbp Igi nhuén cho
GMD tif cudi 2025/gitta 2027 dam bao tdng trudng trung va dai han
- Ky vong téng 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

MBB 26,2. -5.49 . 25.09 . NIRRT > N en A e e PR MBB

33,900 6,250 5:4% 56 5.0% sinh 13i tu dong, (2) vay von uu dai tif SBV do nhén chuyén giao t6 chifc tin dung yéu kém

- Kivong Novaland va Trung Nam dugc thdo g sé gilip cai thién chat lugng tai san
- San lugng tiéu thu ki vong tdng nhg BDS hdi phuc, thiic ddy dau tu cdng va thué chdng ban pha gia
- Gid quang sat va than cdc gidm theo xu hudng thé gidi trong khi gia thép di ngang gitp bién 14i gop

HPG 36,500 28,550 3.8% 10.6 38.0% tang 1&n 15% (so v8i miic 13% cua 2024) HPG
- Giai doan 2 DQ di vao hoat déng tif 1Q2026, nha may san xuat thép dudng ray tif 1Q2027 gilip tdng san
lugng
- M& ban Charm Villas GD3 (108 cdn con lai), udc tinh doanh s6 ban hang khoang 2700 ty VND. 2025F ky
vong ban giao 30 can, doanh thu udc tinh 750 ty (+100% yoy)

v 0,

HDG 36,500 34000  68% 189  480% i iThanh Xuan dudc cho vao danh sich thi diém phét trién NOTM (2.8ha) Hpbe
- Ky vong "md khod" 2 dy 4n tai HCM: Hado Green Lane (2.3 ha) va Hado Minh Long (2.7ha)
- Thanh khoan thi trudng chung héi phuc nhd nén thap 2024, dic biét [a trong nifa sau cia ndm

UND 30200 22300  -15.4% N/A NA - Ky vong nang hang thij tridng theo FTSE Rusell sé tdc dong tich cuc dén dong von khoi ngoai VND

- Ky vong cac dy an ctia Trung Nam dan dugc tho g& vudng méc phap ly, gilip giai tda lugng vén 16n

choVND

Ngudn: KB Securities Vietnam
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Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)

Country

quity

Asia (11)

China 30JUN2025 +17,629.7 +18,637.4 +27,396.7
India 245EP2025

Indonesia 255EP2025

Japan 19SEP2025

Malaysia 255EP2025 +29.0

Philippines 255EP2025 . +96.6

S. Korea 265EP2025 +4,753.9 +8,740.1

Sri Lanka 255EP2025

Taiwan 255EP2025 +7,870.0 +13,113.2 +7,968.8
Thailand 255EP2025

Vietnam 255EP2025

Americas (5)

Brazil 235EP2025 +215.2 +365.0 +722.9

Canada 31JUL2025 +8,6505.6 +8,655.6

Chile 30JUN2025

Colombia 30JUN2025 +316.0 +496.9
United States 31JUL2025 +271,716.0
EMEA (21)

Bulgaria 31JUL2025 +7.6 +7.6 +2.0
Czech Republic 31JUL2025 +17.9 +17.9 +606.0
Dubai 255EP2025 +243.0 +659.9 ) +1,490.7
Euro Area 31JUL2025 +20,016.8 +20,016.8 +175,671.3
France 31JUL2025 +1,052.0 +1,075.0

Ngudn: Bloomberg, KB Securities Vietnam

Dién bién giao dich cia cdc qui ETFs (Triéu USD)
10 Flow (M USD) 1W Flow (M USD) 1M Flow (M USD) 3M Fow (M USD) YTD Flow (M USD)

RESEARCH

YoY Lvl
+54,975.5

+15,038.3

+002.5 VIEN
+624,167.0 | +775,660.0

+2.0 +26.9
+1,487.1
+1,661.4  +1,347.1
+398,063.3 +34,361.2
+7,676.0

1¥ Flow (M USD) 3¥ Flow (M USD)

Minimum -10.54 -48.93
Maximum +.30 +1.46
Average -.04 -57
Median .00 00
Sum -97
1) Fubon FTSE Vietnam ETF
9 KIM KINDEX Vietnam VN30 ETF Syn..
3) CSOP FTSE Vietnam 30 ETF

stment & Securities KL
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stment & Securities KI
I‘P" ET Fund

13 KIM Growth \ NFIN‘EL CT ETF
14 KIM Growth WN DIAMOND ETF
15) MAFN VN30 ETF

lu.lIu\FlI VNDIAMOND ETF
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77) Global X MSCT =tr=rr| TF
13 CGS Fu llgcal \ietnam 30 Sector Ca..
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Nguon: Bloomberg, KB Securities Vietnam
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

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

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

Chi nhanh Ha Néi:

Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha Noi

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

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

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 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 cd phiéu
(Dua trén ky vong tang gia trong 6 thang tdi)

Mua:
+15% hodc cao han

Trung lap:
trong khoang +15% va -15%

Béan:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gia trién vong trong 6 thang tdi)

Tich cyc:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cuc:
Kém han thi 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 dya trén théng tin, dif liéu thu dudc 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 cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta 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 ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc 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.


http://www.kbsec.com.vn/

