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GIGI THIEU DANH MUC BSC 10 -30-50

lllllllllllll

Danh muc Link BSC 10 BSC 30 BSC 50

Pac diém Danh muc trading ngdn han
C6 phiéu cd catalyst trong thdi gian
gan (cdc chu dé dau tu cap nhat
nhat)

Vén héa Vén héa > 2,000 ty dong

Thanh khoan - Gia tri
giao dich (ty déng)

Muc do cap nhat

> 20 ty dong/ trung binh 60 phién

Uu tién cdp nhat & hoi dap ngay khi
co thong tin mdi

Ranking BSC Uu tién tif rank B, hodc C néu ¢é

chuyén bién tot

Cach st dung véi TVDT  Lua chon ma phu hgp véi NDT,

danh muc sé thay déi theo thang

« Yéu cu da dang héa danh muc:

- Danh muc d4u tu dua trén cac yéu t6
cd ban tét, tinh dai ching cao

- Tép trung cdc doanh nghiép dau
nganh, cé vén héa lén, thanh khodn
cao

>10,000 ty déng

> 30 ty déng/ trung binh 60 phién

Uu tién cp nhit & hoi dap: Bdo cdo va
update nhanh hang quy & giai dap
thong tin mdi, quan trong

Uu tién tU rank B tré Lén

Lua chon 1-2 ma phu hdp véi NDT
trong s6 30 m3 (chd khéng phai khuyén
nghi mua ca 30 ma). Muc tiéu hudng tdi
dau tu dai han, tdm nhin trén 1 ndm

- Danh muc d4u tu dua trén yéu t6 cd
ban kha, tinh dai ching vua
- Doanhnghiép cé vi thé trong
nganh (top 3) va vén hoa
vUa, thanh khodn cao

>2,500 ty déng va < 10,000 ty déng

>20 ty déng/ trung binh 100 phién

Cap nhéat bao cao hang nam va thong
tin update

Uu tién tif rank B, hodc C néu cé
chuyén bién tot

Lua chon 1-3 ma phu hdp véi NDT
trong s6 50 m3a (ch khéng phai khuyé
n nghi mua ca 50 ma). Muc tiéu hu
dng tdi trading ngan han.

« Céc Doanh nghiép cé van dé phat sinh, VD vé phdp ly hodc yéu t6 co ban, sé bi cdn nhac loai khdi danh muc
« Ty trong vén héa t6i da ciia mdt nganh trong danh muc BSC 30, BSC 50 khéng qua 50% trong téng vén hda danh muc
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VON HOA VA THANH KHOAN LGN BSC’:

EEEEEEEEEEEEE

Gia tri von héa BSC 10 - 30 - 50 so v@i VN-Index Gia tri giao dich TB 1 thang BSC 10 - 30 - 50 so v&i VN-Index

= BSC10+ 30+ 50 Khac = BSC10 +30 + 50 Khac

*S6 liéu cdp nhit ngay 30/10/2025 Nguén: BSC Research

= Cdc danh muc BSC10, BSC 30 va BSC 50 cling nhau chiém tdi 94% von hda va 84% thanh khoan cia VN-Index.

= Danh muc gdbm cdc cb phiéu tu khd dén t6t vé cg ban, va cé thanh khodn ldn nhat san, d0 quy mé dé tu van cling nhu
phu hdp dé cac khich hang lén dau tu va trading.

= DPa sé ma dugc PTSP va md hinh x&p vao rank A, B va thun tién néu khdch hang muén s dung margin trading.



PHAN BO DA DANG CAC NGANH BSC’-
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BSC 30

BSC 50

CNTT, 7%

O to, 0%

Ngan hang, 44% Ngan hang,

36%
D3au khi, 10% Dau khi, 5%

BDS KCN,

VLXD, 2%
7%

VLXD, 6%

BDS KCN, 7%

BDS, 4%

Nguén: BSC Research
Céc ma trong BSC30 va BSC50 ddm bdo co ciu la db cdc nganh nghé chinh, va thudc top 100 thanh khodn l&n nhat la " ban tiéc

Buffet" ¢6 phiéu cho NDT.

Khéng cé nghia la tat cd cdc ma déu t6t vao cdc thdi diém, ma nén coi la mot Ldp loc dé cdc ma trong 2 danh muc nay tuong ddi 6n vé co
ban, it cdc van dé so vdi thi trudng => Viéc lua chon cdc ma cd thé st dung thém cdng cu Technical Analyst dé tham khdo.



CACH SU DUNG CAC DANH MUC BSC:

EEEEEEEEEEEEE

Lua chon 3-5 ma phu hdp véi NDT trong danh muc tudng Ung (chd khéng phai khuyén nghi mua cd BSC

10-30-50 ma) phu hdp vdi: phong cach, tai chinh ciia khach hang va cac danh gia thi truéng cta tiing nha
tu van

VD: Déi hinh tin cong VD: D6i hinh Phong ngu

Vi du véi danh muc KH 5 ma: Vi du véi danh muc KH 5 ma:
« 1-2 ma3 phong thi trong BSC30: FPT, BID + 1-2 ma phong tha trong BSC30: ACB, REE
« 1-2 M3 beta cao trong BSC50: ClI, NVL * 1-2 Ma beta cao trong BSC50: HSG

« 2-3 M3 tdn cong trong BSC10: NLG, STB e 1-2 M3 tan cbng trong BSC10: VRE, PVD



TY SUAT SINH L3I CUA BSC 10 VUGT TROI HGN SO V31 VNINDEX BSC’

260
® BSC10 @ VNINDEX
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192
175
158
141
124
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90
Mar 2023 Jun 2023 Sept 2023 Dec 2023 Mar 2024 Jul 2024 Oct 2024 Jan 2025 Apr 2025 Jul 2025

S6 liéu cép nhat ngay 28/11/2025
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Hiéu suit danh muc thang 11/2025 ghi nhan muc tang 1.9%

Gia tri danh muc ban dau

Gia tri danh muc hién tai Ngay dong KN: 28/11/25

10

M3 c6 phiéu Ty trong Khéi lwgng Gia vén
PVD 10.0% 11,688 21,650
POW 10.0% 17,634 14,350
VHM 10.0% 2,551 99,200
VPB 10.0% 8,942 28,300
CTG 10.0% 5,164 49,000
HPG 10.0% 9,478 26,700
ANV 10.0% 8,492 29,800
MSN 10.0% 3,179 79,600
PNJ 10.0% 2,675 94,600
DXG 10.0% 12,497 20,250

Hiéu suat danh muc BSC

VN-Index

253,055,038

253,055,038

253,055,038

253,055,038

253,055,038

253,055,038

253,055,038

253,055,038

253,055,038

2,343,377,609 Ngay KN: Gia tri mua
2,390,454,534

Thj gia hién tai L3i/16 (%) L4i/16 (VND) Gia tri mua

26,700 59,026,695

15,250 6% 15,871,048

102,900 4% 9,438,545

28,700 1% 3,576,750

49,000 0% )

26,550 -1% (1,421,658)

29,250 -2% (4,670,479)

77,400 -3% (6,993,983)

91,000 -4% (9,630,001)

18,800 (18,119,990)

47,076,925

253,055,038

2,530,550,382

312,081,733

268,926,086

262,493,583

256,631,788

253,055,038

251,633,381

248,384,559

246,061,055

243,425,037

234,935,048

2,577,627,307

Source: BSC Research



BSC-10 ghi nhan hiéu suit 27.9% luy ké 11 thang 2025 BSC
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2024 Danh muc BSC VN-Index
Jan-24 5.9% 2.9%
Feb-24 9.8% 8.1%
Mar-24 5.0% 1.8%
Apr-24 -8.0% -5.6%
May-24 19.0% 4.4%
Jun-24 -0.2% -1.3%
Jul-24 0.6% 0.5%
Aug-24 1.8% 2.6%
Sep-24 2.6% 0.4%
Oct-24 -1.0% -1.9%
Nov-24 -1.3% -1.1%
Dec-24 0.4% 1.3%

Liiy ké 2024 37.4% 12%
2025 Danh muc BSC VN-Index

Jan-25 1.1% -0.1%

Feb-25 5.7% 3.2%

Mar-25 -3.7% 0.1%

Apr-25 -4.5% -6.2%
May-25 10.2% 8.7%

Jun-25 3.8% 3.2%
July-25 9.7% 9.2%
Aug-25 10.0% 12.0%
Sep-25 -6.2% -1.2%

Oct-25 -1.2% -1.4%
Nov-25 1.9% 3.2%

Liiy k& 2025 27.9% 33.5%

14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%

0.4%

-1.3%

Nov-24 Dec-24

Hiéu suat danh muc BSC vs VNI-Index 1 ndm

10.2% 9.7% 10%

5.7%
3.8%
1.1% I 2%
m I |

-3.7%

-1%

-4.5%
-6%
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25  Jul-25 Aug-25 Sep-25 Oct-25 Nov-25

m Danh muc BSC VN-Index

Source: BSC Research



LY DO KHUYEN NGHI MUA cO PHIEU TRONG THANG 12/2025 BSC’,
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M3 CK Upside Ghi chud
1. The Prive & d6ng luc l8n din dit dong tién b3t dau phuc h6i manh tir 2025-2026 va hé trg tdng trudng Lgi nhuén tir 2027 khi du dn budc vao giai doan ban giao

DXG 35% 2. DXG d3 trai qua dot chiét khiu -16.3% ké tir dinh gan nhat. DXG hién dang giao dich tai P/B 2025F = 1.6x — thdp hon muic trung binh nganh hién tai 1.75x. Chidng téi tin rang muc dinh gid nay sé
tiép tuc dugc tai dinh gid khi (1) lgi nhuén rong tiém ndng hon 15,000 ty VND tif The Prive & ddng luc dua mic dinh gid hién tai vé viing quanh 1.0x P/B, (2) The Prive khéng chi mang lai tdng trudng
Lgi nhudn ma con tich Gy nguén luc l8n &€ doanh nghiép ma réng quy dat va trién khai cidc du &n géi dau

PVS 30% 1. Cé8 phiéu dang giao dich trong viing dinh gid ré: PE dang chiét khdu 19% so v8i mdc trung vi 5 ndm

1. Ban lanh dao cia MWG ky vong hoan thanh k& hoach kinh doanh trong 10 thédng va BSC udc tinh KQKD ndm 2025 ting trudng +63%YoY — dat chdn trén cla k& hoach ESOP dudc din dit bdi cad
mang kinh doanh c&t 1i m& rong thi phan gém TGDD+DMX va BHX ky vong vudt k& hoach lgi nhuén;

MWG 26%
2. Catalyst; Mua c& phiéu quy, gin Lgi ich cha nhan vién dugc hudng ESOP vdi ting trudng i nhuan va hiéu suit trung binh gid déng clfa clia c¢6 phiéu 2025/2024 can +5% hiéu suat clia Vnindex (Link),
Ngoai ra, chd trudng tdng qua ngudi dan nhan dip ky niém 80 ndm Cdch mang Thdng Tdm va Qudc khanh 2/9, tdc dong tich cuc tdi tAm ly tiéu dlng cdc san pham thiét yéu
ANV 3% 1. Hoat ddng xuat khiu cé tra duy tn tich cuc, ky vong KQKD Q3.2025 va ca 2025 ting trudng manh so vdi cling ky (x20 lan).
(0]
2. Dinh gid & trong viing hgp ly dé& giao dich PE FW 2025 = 8 lan so vdi trung binh giai doan di lén = 10 lan.
1. KQKD n8m 2025/2026 ky vong ting trudng tich cuc +107%YoY/+17% nhd (1) cdc mang kinh doanh gém WCM, MSR, MML va TCB cai thién hiéu qua bl d3p cho muc suy gidm lgi nhuan ctia MCH
MSN 00 do tai cdu trdc va du kién ghi nhan ting trudng trong Q4/2025 va 2026 (2) ky vong ap luc lai vay suy gidm.
(0]
2. Catalyst: (1) Ky vong cdc thdéng tin tich cuc lién quan dé&n chuyén san MCH va thodi von MSR trong nifa cudi ndm 2025-2026 va (2) S& hitu du dia cho NDT nudc ngoai khi thi trudng chiing khoan
chinh thdc ndng hang trong nam 2026
VPB 199% 1. Kivong lgi nhuan Q4/2025 tiép tuc ghi nhan mdic tdng trudng cao, du kién vudt muc tiéu Lgi nhuan cd ndm.
(0]
2. Dinh gid d3 diéu chinh, P/B TTM = 1.5x va P/B FY+1 = 1.3x, h6 trg bdi catalyst ng3n han vé khd ndng phat hanh thém 5% cho SMBC trong 2026.
1. Mang thiét bi dién (GEE): Thi phan CADIVI tai mién Bac mdi dat khodng 18%, van con nhiéu du dia tdng trudng so vdi mic 80% tai mién Nam. Lgi thé dén tlif chat ludng sdn pham, phu hdp nhu ciu
GEX 1700 va gia cd canh tranh. Ngoai ra, EVN du kién dy manh d4u tu ludi dién sau hai ndm tri hodn, nham b3t kip tién dé cta Quy hoach dién VIII.
(0]

2. Mang vat liéu xay dung (VGC): bién lgi nhuin gbp duy tri tich cuc trén 14% trong 3 quy lién tuc nhd thi trudng BDS 8 Ha Nbi tdng ngudn cung cdn hd. Bén canh dé, UBND Ha Nbi d3 thdng qua danh
sach thi diém 157 du 4n (862 ha) theo nghi quyét 171/2024/QH15 sé gilp khgi théng nguén cung BDS khu vuc phia Bic. Du kién, nita dau 2026 cd thé la diém rgi Llgi nhuén déi véi mang nay.

1. Nh& vi thé 14 mét doanh nghiép d4u nganh b4t dong san va hudng Lgi tir dong tién d4u tu khi thi trudng chiing khodn Viét Nam dudc ndng hang trong ndm 2025, BSC cho rang VHM sé tiép tuc ghi
VHM 16% nhan hiéu suit tét trong thdi gian tdi khi P/B 2026F chi 8 muic 1.5x trong khi P/B trung binh nganh sé& dudc tdi dinh gid & muc cao hon (1.6-2.0x) khi thodt khdi pha phuc héi, budc vao pha ma réng
clia chu ky nganh BDS

1. Dbitdu mditrong ndm 2025 (chu yéu dau tu trong 2H2025) déng gdép +17% trong tai, sé phan anh toan phan vao KQKD trong ndm 2026. Ngoai ra, ching tbi udc tinh PVT sé dau tu thém 5 con tau
PVT 16% mdi trong ndm 2026, trong bdi canh du bdo gid bdn tau Secondhand sé ha nhiét.

2. Dinh gid hap dan khi ma EV/EBITDA FW 2026F = 3.0 lan, chiét khu 63% so vdi trung binh 5 ndm.

1. Dukién Q4/2025 ghi nhan tdng trudng tin dung cao (hoan thanh muc tiéu cd ndm) va gi nhuan kha quan sau khi ban 6 triéu c6 phiéu VIC.
HDB 12%
2. Catalyst trudc mat dén tir k& hoach phét hanh cho c6 ddng chién ludc, dudc ki vong dién ra trong 2026.
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DANH MUC KHUYEN NGHI|: BSC 10 - THANG 12/2025 BSC‘zO

BIDV SECURITIES JSC

% S& hitu PO
5 e LNST-CBTS ROE Gia hientai Gia muc %
0, (o) 5 5 &
““fgn"lga‘l?a' 2025 PYOY " 5025 IR 2025 28/11/2025  tiéu  Upside

Vén hdéa

(ty VND)

CTCP T4p doan D4t Xanh DXG 19,188 22% 4,089 -14% 318 26% 365 51.6 15 1.4% 2.7% 18,800 27,400 35%
TCT CP Dich vu K thuit D4u khi Viét Nam PVS 16,467 29% 36,151 52% 1,177 10% 2,115 13.2 1.1 4% 9% 32,800 42,800 30%
CTCP Dau tu Thé Gidi Di Béng MWG 118,128 3% 155,180 16% 6,337 70% 4,270 15.6 35 8% 9% 79,900 100,800 26%
CTCP Nam Viét ANV 7,934 46.62% 5,928 21% 955 X20l4n 3,588 8 2.1 17% 26% 29,250 36,000 23%
CTCP Tap doan Masan MSN 120,429 77.3% 80,143 -3.6% 4,129 107% 2,729 29 35 5% 14% 77,400 92,700 20%
Ngéan hang TMCP Viét Nam Thinh Vugng VPB 230,876 5.9% 72,027 16% 21,909 39% 2,761 9.0 13 2.1% 15% 29,250 34,850 19%
CTCP Tap doan GELEX GEX 42,006 42% 39,259 15% 1,983 22% 2,197 21.2 16 9% 6% 46,550 53,700 17%
CTCP Vinhomes VHM 422,652 11% 125,810 23% 36,602 15% 8,893 11.8 1.8 59% 14.3% 102,900 119,600 16%
Téng CTCP VAan tai Dau khi PVT 8,858 40% 14304 21% 921 -16% 1,961 9.6 0.7 5.5% 11% 18,850 21,800 16%
Ngén hang TMCP Phat trién TP. HCM HDB 111,843 6.2% 42,251  24% 16,367 28% 3,655 8.2 1.7 2.1% 25% 32,000 35,700 12%
Nguyén tic tinh gida md vi thé danh muc va déng danh muc: Source: BSC Research

- Ngay déng danh muc: Ngay giao dich cudi cling clda thdng, dudc tinh dua vao gig déng clfa ATC.
- Ngay mé danh muc: Ngay giao dich dau tién cla thang, dugdc tinh dua trén gig tham chiéu.




DXG - THOI BIEM CHUYEN MINH BSC’,
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LUAN DPIEM PAU TU Théng tin giao dich 28/11/2025

Trién vong kinh doanh: Gia hien tai (VND) 18,800
Chung t6i duy tri cac luan diém dau tu va du phdng nhu tai Bdo cdo cip nhat gan nhat (Link), bao gom: Vén héa (ty VND) 19,188
1. The Prive la ddng luc Lldn dan dat dong tién bat dau phuc héi manh tir 2025-2026 va hé trg tang trudng Ldi nhuin KLGD 30 ngay (triéu) 16.4
tir 2027 khi du an budc vao giai doan ban giao. .. o
R . ., . . ] . o o . . Room khéi ngoai con lai 27%
2. Nang muc dinh gia: BSC duy tri khuyén nghi MUA d6i véi DXG va gia muc tiéu lén 27,400 VND (upside +35% so vdi
gid déng clra ngay 28/11/2025) dén tir cac yéu té: Binh gia P/B cGia DXG va DN ciing nganh
*  The Prive: (1) diéu chinh tdng +20% gid ban trung binh l&n mdc 120 triéu VND/m2 va (2) day nhanh téc d ban hang. 4.0
«  Cdc du an khdc: diéu chinh gid ban ky vong tai cdc du dn chung cu tai Binh Dudng tdng 25% tir mdc 40 triéu VND/m?2 30 26
lén murc 50 trieu VND/m?2 vao nam 2026 ' Lo 21 L9 Lo 35
DXG hién dang giao dich tai P/B 2025F = 1.6x — thap han mdc trung binh nganh hién tai 1.75x. Ching téi tin rdng muc 2.0 17 ’ 178
dinh giad nay sé tiép tuc dudc tdi dinh gid khi (1) lgi nhun rong tiém ndng hon 15,000 ty VND tir The Prive la déng luc dua ® 2.1 '
muc dinh gid hién tai vé ving quanh 1.0x P/B, (2) The Prive khéng chi mang lai tdng trudng ldi nhudn ma con tich lay 1.0 1.7 14
nguén luc Llédn dé€ doanh nghiép maé réng quy dat va trién khai cdc du dn géi dau 00 08 07 1.0
RUi ro: (1) Rai ro pha lodng do k& hoach phat hanh riéng L& (2) Tién dd trién khai cdc du dn g8i dau chdm hon ky vong > P , <
Doanh s6 md ban mdi du phéng 2025-2027
25,000
20,000
2023 2024 2025F 2026F 2023 2024 2025F 2026F
P/E (x) 81.5 65.5 62.8 57.7 Doanh thu thuan 3,725 4,733 4,089 4,710 15,000
P/B (x) 2.49 2.23 1.82 178  Lginhuan gdp 1710 2285 1999 2412 10,000
P/S (x) 6.3 4.9 5.7 50  LNST-CDTS 172 253 318 346 5000
ROE (%) 1.1% 3.0% 2.7% 3.1% EPS 281 350 365 397 I
ROA (%) 0.5% 1.6% 1.4% 1.2%  Té&ng trudng EPS -20% 24% -1% 9% 2020 2021 2022 2023 2024 2025F 2026F 2027F
GSW M The Prive Opal Luxury DXH Parkview

Nguén: BSC Research


https://www.bsc.com.vn/Report/ReportFile/14259/

PVS — GHI NHAN DOANH THU LGI NHUAN TU LO B BSCL

BIDV SECURITIES JSC

LUAN BIEM PAU TU K Théng tin 8 phiéu 28/11/2025
PVS cé lgi thé 1édn nhd sd hitu (i) luc lugng k¥ su lanh nghé véi mic lusng canh tranh so vdi cdc nudc trong khu Gia dong ctfa (VND) 32800
vuc (vi du: Han Quéc, Pai Loan) (i) ha tAng cdng bién trai dai cd nudc (bao gobm ca cdng nudc siu) dé thuc hién Vén hod (Ty VND) 16,723
thi cong cho cac dyan dien gio KLGD trung binh 6M (Triéu CP) 22
R 2 A\ Room kh&i ngoai con lai 29%
LUAN DIEM DAU TU
1. Dinh gia ré trong lich sir véi mét doanh nghiép cé tinh hinh tai chinh vitng chic va ludng cong viéc Dinh gia P/E ctia PVS
dam bao trong 3 ndm tdi: PVS hién dang dudc giao dich & mic PE 13, chiét khdu 19% so vdi muc 18
trung vi 5 ndm. Ngoai ra, PVS sd hitu tinh hinh tai chinh vitng ch3c véi gan ~15,300 ty tién mat rong (d3 i;
trif ng tin dung), tiém cn muc v8n hda clia doanh nghiép. 15
2. Trién vong khéi lugng cdng viéc cla mang M&C nam 2025F - 2027F dudc ddm bdo nhd (i) cdc du én .

dién gié nudc ngodi (gid tri 1,2 ty USD dén nay) (ii) du &n L6 B - O M6n (1 ty USD). Mét s8 du an chua 12
céng bé gid tri.

el 33 o
<V

CATALYST: (i) Du 4n dién gié ngoai khai cé dién bién mdi & ¢ S
RO' RO: 2xStd  ————e- 1x Std
(1) Thay déi tinh hinh chinh tri lién quan dén nang lugng xanh (du an dién gid)

Median P/E
PVS P/ETTM

(2) Gid d4iu dién bién tiéu cuc dnh hudng dén dinh gid cta doanh nghiép

2023 2024 2025F 2026F 2022 2023 2024 2025F
PE (x) 22.1 19.5 13.2 114 Net revenue 16,413 19,349 23,772 36,151
PB (x) 1.1 1.3 1.1 1.0 Gross profit 865 948 1,065 1,641
PS (x) 0.7 0.8 0.5 0.4 NPATMI 773 899 1,070 1,177
ROE (%) 7.6% 9.5% 9.3% 11.0 EPS 1,171 1,579 1923 2,115
ROA (%)  35% 4.1% 4.0% 5.0% % YoY EPS 29%  -12%  15% 10% R R R I R
N A R I Al N
......... 2% Std —m—=--1x5Std Median P/B

Source: BSC Research P — +2x5td PVS P/B TTM



MWG - BUT PHA MOI GIGI HAN BSC'.

BIDV SECURITIES JSC

LUAN DléM B;&U TU 44 Théng tin giao dich 28/11/2025
Gia hién tai (VND) 79,900

Cap nhat KQKD Q3/2025: L
Von héda (ty dong) 118,129

DTT va LNST lan lugt dat 39,853 ty VND (+17%YoY) va 1,771 ty VND (+121%YoY). Danh diu dinh Ldi nhuin quy mdéi
trong lich st va pha v3 dinh kién vé gidi han Lgi nhuan va tinh chu ki nganh khi +8%QoQ dudc dan dit bdi ting trudng KLGD trung binh 6M (triéu CP) 7.6
tuyét d6i cla mang kinh doanh cét 16i TGDD+DMX; BHX va chiing minh khd ndng quan ly dong tién hiéu qua qua tdng
trudng thu nhap tai chinh.

Liy k& 9T/2025, MWG hoan thanh lan lugt 76% KHDT va 103% KHLN — Tang xdac suit vugt dang ké ké hoach chan

trén ESOP ma doanh nghiép dé ra dau ndm 2025. BHX dang chuén bi hé théng "backend" va nhén sy ph
hdp, san sang nhén réng ctfa hang theo hudng hiéu qua

Room khdi ngoai con lai 3%

Luin diém dau tu: [Duy tri quan diém so véi bdo cdo gan nhét]

hang hiéu qua va phu hdp vdi khau vi dau tu va thich tdng trudng cao, ky vong du diéu kién IPO trudc nam 2030.

Catalyst: IPO cac cbng ty con(MW va BHX) sém haon ky vong 7 N Tim kiém nhén vién phat
: L Q4/2024 trién matbang tai mién
Kho trung tdm J Trung

(| :

[l cie hang BHX

I. Nang ky vong LNST ndm 2025/2026 +63%YoY va +22%YoY (dat chan trén cla ké hoach ESOP) nh& (1) TGDD+ DMX: X A ; :

(9% A A . A 2 A A v A \ <A 2 4N 2 A . A ’ N v Mé CH tai Mién bac & Tim kiém NV phéttnén mét
tiép tuc la tru cbt Igi nhuan cda tap doan tang trén 70%LNST nhd hiéu qua ti md rong thi phan; (2) BHX — But toc tang Muc et maimai bang tai khu vuc mién Bic
dd phu clra hang +300 CH so vdi ky vong va ky vong cai thién dang ké bién LNST dat 2.3% (2026F) so vdi udc tinh 1.3% ' 1,000 CH nam 2026
(2025E) = ? o

\ \ 5

ll. Giai doan 2026-2030: ky vong giai doan tang trudng mdi va cd hdi tai dinh gia MWG théng qua IPO MW va BHX: ) :‘ . e ;

. ) . . e . . B A o ) R N N DAy manh tuyén dung: (1) khéivéan

(1) MW (bao gbm Erablue): tang trudng thi phan vugt troi va phu hdp véi khau vi dau tu tang trudng bén ving ~15%/ &N Tﬁ{;?f; anh; (2) Kh6i Quan ly: Tim kiém Ung
ndm va cd tdc déu din; (2) BHX Du dia ting thi phan tir 4.1%(2025E) én 10% (2030F), nh3 tdng t8c m3& mo hinh clrfa i * vl { Y AL ph“h‘-’p'dj{"éigzht‘écvcig:‘é:ég‘sﬂ

F 4 \\V’F\\ \\ 3

2023 2024  2025E 2026F 2023 2024 2025E 2026F
P/E (x) 688 31 19 16 Doanh thu thuén 118,280 134,341 155,180 182,941
P/B (x) 49 4.0 35 3.0 Lgi nhuan gop 22,521 27,499 31,234 37,002 S\
P/S (X) 1.0 0.9 0.7 0.6 NPATMI 168 3,722 6,337 7,596
ROA (%) 0% 5% 8% 9% EPS 113 2,508 4,270 5,120
ROE (%) 1% 13% 18% 19% Tang trudng EPS -96% 2120% 70% 20%

Ngubn: BSC Research


https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
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https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
https://www.bsc.com.vn/cong-ty/tong-quan/mwg/
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https://cdnv2.tgdd.vn/mwgvn/investorrelations/files/posts/2025/5/3160/26/2e/262e7a64510520208ecab2d1f09a0cfa.pdf
https://cdnv2.tgdd.vn/mwgvn/investorrelations/files/posts/2025/5/3160/26/2e/262e7a64510520208ecab2d1f09a0cfa.pdf
https://cdnv2.tgdd.vn/mwgvn/investorrelations/files/posts/2025/5/3160/26/2e/262e7a64510520208ecab2d1f09a0cfa.pdf
https://cdnv2.tgdd.vn/mwgvn/investorrelations/files/posts/2025/5/3160/26/2e/262e7a64510520208ecab2d1f09a0cfa.pdf
https://cdnv2.tgdd.vn/mwgvn/investorrelations/files/posts/2025/5/3160/26/2e/262e7a64510520208ecab2d1f09a0cfa.pdf
https://cdnv2.tgdd.vn/mwgvn/investorrelations/files/posts/2025/5/3160/26/2e/262e7a64510520208ecab2d1f09a0cfa.pdf
https://cdnv2.tgdd.vn/mwgvn/investorrelations/files/posts/2025/5/3160/26/2e/262e7a64510520208ecab2d1f09a0cfa.pdf

ANV - HUGNG VE XU cO HOA

LUAN DPIEM PAU TU

LUAN DIEM DAU TU:

1. Ky vong KQKD ting trudng manh so vdi cung ky nhd (1) gid cd xuat khiu trung binh = 2,066 USD/tan (+12.6% yoy)
cai thién manh khi ANV bat du da dang hda va xuit khiu vao cdc thi trudng gid cao (MY, Brazil,..) thay vi cdc thi
trudng Chau A nhu céc giai doan trudc dé (2) gid TACN udc tinh gidm -6% so vdi cung ky (3) d8i vdi trién vong san
luong BSC cho rdng ANV sé chi ghi nhan di ngang hodc gidm nhe trong 2025 do su suy gidm cla thi trudng Trung

Quéc.

2. Tiém nang ti mang ca rd phi xuat khiu di My sau khi rd phi Trung Quéc bi danh thué cao khi (1) quy mé tiéu thu
l&n tai thi trudng MY xap xi 200 nghin tdn dudc nhap khiu hang ndm (2) trudc dd, Trung Quéc udc tinh dang chiém
khodng haon 40% cua thi trudng nay. 2H.2025, BSC dat ky vong sé& duy tri san luong xudt khdu tir 500 — 600

tadn/thdng, tir dé xuat khau khodng 6,637 tan trong 2025.

3. ANV van dang dudc giao dich & muc hgp ly dé mua vao tuong dudsng PE FW 2025 = 8 [an thap han trung binh cia

mét doanh nghiép trong giai doan cé tra di lén = 10 lan.

RUI RO: (1) San lugng xuit khau vao My, Brazil thdp hon so vdi ky vong clia BSC (2) Gid cd tra xudt khdu giam.

BSC’.,

BIDV SECURITIES JSC

Thong tin c6 phiéu 28/11/2025
Gia déng clra (VND) 29,250
Vén hod (Ty VND) 7,934
KLGD trung binh 6M (Triéu CP) 5.2
Room kh&i ngoai con lai 46.62%

2022 2023 2024 2025F
PE 114 196.0 160.6 8.0
PB 2.6 2.6 2.7 2.1
ROE (%) 23% 1% 2% 27%
ROA (%) 12% 1% 1% 17%

2022 2023 2024  2025F
Doanh thu thuén 4897 4439 4911 5928
Lgi nhuan gép 1,336 447 560 1,570
LNST-CDTS 674 39 48 955
EPS 2,530 147 180 3,588
Tang trudng EPS 423% -94% 22% 1897%

Nguén: BSC Research

Xuit khiu ca tra cha ANV duy tri cai thién
trong 8 thang lién tiép.

8.00 2.50
7.00
5.00 1.50
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3.00 1.00
2:00 0.50
1.00
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B SL (nghin tin, LHS) e Gig XK (nghin USD/tan, RHS)



MSN - CHO NGAY MUA TAN

LUAN PIEM DAU TU

K

Cip nhit KQKD Q3/2025: DTT dat 21,164 ty VND (-1.5% YoY va +9.7% LFL), Déng luc tdng trudng doanh thu chd yéu
dén tir WinCommerce (WCM), Masan MEATLife (MML), Phuc Long Heritage (PLH) va Masan High-Tech Materials (MHT)

va MCH ghi nhin xu hudng phuc héi sau tai ciu tric so vdéi Q2/2025.

«  WCM ghi nhdn LNST dat 175 ty VND (+8.7 lan sv cung ky) tudng (ng vdi bién Lgi nhudn LNST 1.75%, nhd cai thién
hiéu suat vin hanh va kiém soat chi phi.
+  MML dat (@i nhuin sau thué 101 ty VND (+5,2 l4n sv clng ky), v3i bién EBIT cai thién &n 6,0% nhd tdng trudng thit
ché bién va t6i uu gid tri heo thit khi hdp tac véi WCM.
*  PLH ghi nhdn LNST dat 55 ty VND (+2.1 l4n so vdi cling ky) Ung vdi bién EBITDA 18,1% phdan dnh hiéu qua tif chién
dich tai dinh vi va tang trudng dan hang giao hang.

«  MHT ghi nhdn LNST 5 ty VND, cai thién manh so vdi khodn 16 cung ky, nhd gid hang hda tdng va chi phi sdn xuat gidm

sau khi thodi vén H.C. Starck.

Luin diém dau tu:

+  KQKD nam 2025/2026 ky vong tang trudng tich cuc +107%YoY/+17% nhd& (1) cdc mang kinh doanh gém WCM,
MSR, MML va TCB cai thién hiéu qua bu d3p cho muc suy gidm lgi nhuan cia MCH do tdi ciu tric va du kién ghi nhan

tang trudng trong Q4/2025 va 2026 (2) ky vong ap luc L&i vay suy giam.

Catalyst: (1) Ky vong cdc théng tin tich cuc lién quan dén chuyén san MCH va thodi vén MSR trong nlfa cudi ndm 2025-
2026 va (2) Sé hitu du dia cho NDT nudc ngoai khi thi trudng chiing khoan chinh thic nang hang trong nam 2026

2023 2024 2025 2026 2023 2024 2025 2026
P/E (x) 287.6 60.2 28.4 24.3  Doanh thu thuan 78,252 83,178 80,143 86,588
P/B (x) 4.5 4.0 35 3.1 LNgdp 22,121 24,656 24,873 26,670
P/S (X) 15 14 15 1.4 LNST cty me 419 1,999 4,129 4,827
ROE (%) 49% 10.5% 140% 14.7% EPS 277 1,321 2,729 3,190
ROA (%) 1.3% 2.9% 5.1% 5.7%  Tang trudng EPS -88% 377% 107% 17%

Ngudn: BSC Research

BSC'.

BIDV SECURITIES JSC

Théng tin giao dich 28/11/2025
Gi4 hién tai (VND) 77,400
Vén hda (ty déng) 117,686
KLGD trung binh 6M (triéu CP) 7.2
Room khdi ngoai con lai 24.5%

Xu hudng nd vay dudc kiém soat phu hdp vdi ké hoach
cua MSN

NG vay rong/ EBITDA

6.0
5.0
4.0

2.8
3.0
2.0
1.0

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

MSN sé hitu tiém nang Lén trong xu hudng chuyén
dich kénh GT sang MT

100%

50%

+ Ludtva chinh
329% 3 sach

26% 29% S T . + Théi quen tiéu

0% 4% 6% 9%

2022 2023 2024 2025 2026 2027 2028 2029 2030
e Thanh thi _ Kénh MT



VPB - THAM VONG LON

nhan va BDS.
LUAN PIEM PAU TU:

Luin diém dau tu

DOANH NGHIEP: VPB hién la ngan hang cé VCSH cao thi 2 toan nganh va CAR cao nhat nganh. Ngan hang sd
hitu hé sinh thai tusng d6i toan dién bao gém: FECredit, OPES, VPB AMC, VPBankS va mdi day la GPBank. Phan
khdc muc tiéu cdia VPB la nhdm SME va KHCN cé thu nhp trung binh thap, vdi nhiéu ty trong cho vay tiéu dung ca

K

1. VPB sé hitu diéu kién quan trong nhat (CAR hién xap xi 14%) dé€ tin dung tiém ning ting trudng tin dung
vuat trdi trong 2-3 ndm tdi. Vi chat lugng tai san va tién dd thu héi ng duge du bao tiép tuc cdi thién, BSC cho

rang VPB dang di ding 6 trinh dua ROAE trd lai ngudng ~20% dén 2030.

2. Mbt sd catalyst dudc ky vong trong thdi gian tdi cé thé giup thuc diy gia c6 phiéu trong ngdn han — nhu ndi
FOL (t8i da lén tdi 49%), khad ndng phat hanh thém 5% cho c6 déng chién lugc SMBC trong 2026, hay ghi nhan

lgi nhuan cao trong Q4/2025.

3. Dinh gid d3 tré vé muc phu hdp dé ma vi thé. Sau khi gid c6 phiéu d3 gidm hon 25% tu dinh, VPB dang dudc
giao dich tai P/B TTM = 1.46x (tuong dudng trung binh lich s&) va P/B FY+1 = 1.3x (trung binh tap so sanh la
1.4x), do d6 BSC cho rdng van con du dia cho gid c6 phiéu.

RUI RO: (1) NIM thap hon ki vong do &p luc tif chi phi huy déng nhdm dam bao ting trudng tin dung; (2) Thi trudng

BDS va thi trudng tai chinh tiéu dung phuc héi chdm hon du kién; (3) Ng x4u gia tdng tré lai gdy dp luc én trich l4p

BSC'.

BIDV SECURITIES JSC

du phong.
2023 2024 2025F 2026F 2023 2024 2025F 2026F

P/B (x) 0.9x 1.1x 1.4x 1.3x Doanh thu (ty VND) 49,739 62,255 72,027 88,615
ROAA (%) 1.4% 1.8% 2.1% 2.0% LNTT (ty VND) 10,804 20,013 28,003 34,568
NIM (%) 5.8% 6.0% 5.8% 5.7% EPS (VND) 1,433 1,989 2,761 3,377
CIR (%) 28.0% 23.0% 23.1% 23.3% BVPS (VND) 19,347 17,886 20,147 23,025
NPL (%) 5.0% 4.2% 4.0% 3.9% Tin dung (%YoY) 25.5% 17.9% 30.4% 30.2%
LLCR (%) 51.9% 55.9% 46.0% 46.3% Huy ddng (%YoY) 33.6% 12.7% 31.1% 36.3%

Nguén: BSC Research

Théng tin c6 phiéu 28/11/2025
Gid déng ctra (VND) 29,250
Vén héa (ty VND) 232,067
KLGD trung binh 30N (triéu CP) 15.0
Room kh&i ngoai con lai 5.9%
Dinh gié P/B TTM va ROAA

3.00 - Mean +1 Std +2Std ------- ROA (RHS) . 4.00%
2'50 3.50/f)
3.0%

2.00
2.5%

1.50
+ 2.0%
1.00 1.5%
0.50 - - 1.0%
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VPB du kién ghi nhan tdng trudng tin dung vugt troi
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GEX — DAY MANH PHAT TRIEN MANG THIET Bl BIEN

LUAN DIEM PAU TU

Cap nhat tinh hinh kinh doanh Q3/2025: Doanh thu dat 9,840 ty VND (+13% YoY), LNST-CDTS dat 622 ty VND
(+522% YoY). Trong dd, mang thiét bi dién tiép tuc ma réng thi trudng mién Bac va nhu ciu tdng & céc du an BDS dan
dung va mang vat liéu xay dung tan dung thi trudng BDS Ha Noi tiép tuc bd sung nguén cung chung cu. Ngoai ra, trong
ky quy 3, cong ty GEE ghi nhan lgi nhuén tai chinh 1,472 ty VND dén tif thodi vén cdng ty Ha Tang Gelex.
Ludn diém dau tu:
1. Mang thiét bi dién (GEE):

+  Thj phan CADIVI tai mién Bic mdi dat khodng 18%, van con nhiéu du dia tdng trudng so véi mdc 80% tai mién Nam. Ldi

thé dén tir chat lugng san phdm, phu hdp nhu cau va gid ca canh tranh. Ngoai ra, EVN du kién ddy manh dau tu ludi dién
sau hai ndm tri ho3n, nham bt kip tién d6 cla Quy hoach dién VIII.

+  Duth3o nghi dinh phat trién cdng nghiép ché tao trong linh vuc dién luc dua ra yéu ciu cdc du an dién luc quan trong cla
dat nudc phai uu tién s dung nha thau trong nudc va ty & ndi dia hda t6i thiéu 60% (tham khao tai day). Ching tbi sé cip
nhét thém khi c6 thong tin chinh thic.

2. Mang vat liéu xay dung (VGC): da phat di tin hiéu tao day vdi bién Lgi nhuin gop Q4/2024 va duy tri tich cuc trén 14% trong 3
quy Llién tuc nhd thi trudng BDS & Ha Nbi tiép tuc sbi déng vdi nguén cung cdn hd tdng trd lai. Bén canh d6, UBND Ha Noi d3
théng qua danh séch thi diém 157 du én (862 ha) theo nghi quyét 171/2024/QH15 sé gilp khai théng ngudn cung BDS khu vuc
phia B4c. Dy kién, nita dau 2026 cé thé la diém roi Lgi nhudn d6i véi mang nay.

3. Mang nudc sach (VCW): tir Q2/2025, giad ban si nudc sach cla cong ty tang tir 5,089 VND/m3 lén muc 7,767 VN/m3 (+53%) va
dau nam 2026 dua dy an S6ng Da 2 vao hoat dong gilp tang gap doi cong sudt (t6ng céng 600,000 m3/ngay dém). Trong 2025 -
2026, mang nay ddng gép 148 ty VND/162 ty VND vao LNST-CDTS, chiém 10% Lgi nhuén c6t 13i (ndm 2024 16 48 ty VND).

RUi ro: 1) thi trudng bat déng san phuc hdi chdm han ky vong dan dén mang thiét bi dién va vat liéu xdy dung bi anh
hudng, 2) su cd k¥ thudt & cdc nha mdy sé lam gidn doan hoat ddng san xuat.

BSC.

BIDV SECURITIES JSC

Thong tin giao dich 28/11/2025
Gia hién tai (VND) 46,550
Vén héa (ty VND) 42,548
KLGD 30 ngay (triéu) 11.04
Room kh&i ngoai con lai 42.05%

2023 2024  2025F 2026F 2023 2024 2025F 2026F
P/E (x) 60.8 15.0 21.0 31.5  Doanh thu thuén 30,296 34,060 39,259 42,356
P/B () 1.0 1.7 1.6 1.4  Lginhuén gbp 5807 7,070 8526 9,030
P/S (x) 0.7 1.2 1.1 1.0  LNST-CDTS 330 1631 1983 1335
ROE (%) 3% 12% 8% 9%  EPS 388 1,898 2,197 1479
ROA (%) 2% 5% 6% 5%  Ting trudng EPS -10%  389% 16%  -33%

Nguén: BSC Research

Hoat d6ng cot L6i clia doanh nghiép van ti€p tuc ting trudng
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https://www.bsc.com.vn/Report/ReportFile/14556/
https://www.bsc.com.vn/Report/ReportFile/14556/

VHM - MG KHOA PAI DU AN

LUAN DIEM PAU TU

Cap nhap KQKD 3Q2025:

«  DTT = 16.4 nghin ty VND (-51% YoY), Téng doanh thu = 25.4 nghin ty VND (-41% YoY) va LNST-CDTS = 4,184
ty VND (-47% YoY). KQKD tang trudng 4m do 3Q2025 phan l8n ban giao mét sé it sdn phdm con lai tai OCP 2&3,
Royal Islands va mét phan giao dich bdn si Golden City (Hai Phong), trong khi cdc du dn md bdn ndm 2025 khac van
chua du diéu kién ghi nhan.

* V& céng tic ban hang: Doanh thu mé ban méi dat 95.1 nghin ty VND (tdng +206% YoY) dan dat bdi Vinhomes
Green Paradise 65.1 nghin ty VND (100% ban buén), Green City 10.4 nghin ty VND (100% ban &), Golden City 8
nghin ty VND (37% bdn budn, 63% bdn (&). Tai thdi diém cudi 3Q2025, t8ng gid tri doanh thu chua ghi nhan (backlog)
dat 223.9 nghin ty VND muic cao mdi trong lich st dudc cu thanh bdi 52% bdn budn va 48% ban Lé.

Ludn diém dau tu: Chung t6i duy tri cdc ludn diém diu tu nhu tai Bdo cdo gan nhat (Link). Dua trén gia tri backlog con lai
va k& hoach ghi nhin toan bd hdp déng ban budn trong 4Q2025, ching téi tin rang VHM sé ghi nhdn muc tdng trudng oi
nhuén va dong tién dot bién trong 4Q2025.

Dinh gid: Chung t6i duy tri khuyén nghi MUA vdi gid muc tiéu = 119,600 VND/cp. Vdi vi thé la mbt doanh nghiép dau
nganh bat déng san va hudng Lgi tir dong tién dau tu khi thi trudng chiing khoan Viét Nam dudc ndng hang trong ndm
2026, BSC cho rang VHM sé tiép tuc ghi nhan hiéu suat tét trong thdi gian tdi khi P/B 2026F chi 8 miic 1.5x trong khi P/B
trung binh nganh sé& dudc tai dinh gid 8 muic cao hon (1.6-2.0x) khi thodt khdi pha phuc héi, budc vao pha mé réng cla
chu ky nganh BBS (nhu d3 trinh bay tai Bdo cdo trién vong nganh 2Q2025)

2023 2024  2025F 2026F 2023 2024 2025F 2026F
P/E (x) 137 135 118 108  Doanh thu thuan 103,557 102,323 125810 115,136
P/B (x) 2.40 212 1.80 155  Lginhuén gbp 35707 32967 43,456 38893
P/S (x) 4.1 42 3.4 37  LNST-CDTS 33371 31801 36602 39,843
ROE (%) 184%  159%  14.3% 137%  EPS 7654 7731 8893 9681
ROA (%) 7.5% 6.2% 5.9% 48%  Tang trudng EPS 16% 1% 15% 9%

Nguén: BSC Research

BSC'.
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Thong tin giao dich 28/11/2025
Gia hién tai (VND) 102,900
Vén héa (ty VND) 422,652
KLGD 30 ngay (triéu) 9.5
Room kh&i ngoai con lai 10.5%

VHM thu hep khodng cach dinh giad P/B vdi ciac DN cling nganh
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PVT - TRIEN VONG PHUC HOI

LUAN DIEM PAU TU

K

Cap nhat KQKD: KQKD Q3/2025: DTT = 4,419 ty VND (+50.6% YoY), LNST-CDTS = 294 ty VND (-27.8%

YoY).

Luin diém dau tu:

1. Ky vong mang véin tai diu tho tdng +16% YoY, chi yéu dén tir (1) nha mdy loc ddu Dung Quét (BSR) hoat
ddng vudt cong suat, (2) déng gdép toan phan tif tau Aframax mdi (PVT Poserdon), hién d3 dugc ky hgp

déng dinh han va khai thdc tai thi trudng Chau Au.

2. Mang véan tai hang r&i +24% YoY tang trudng tir mic nén thap chia ndm 2025. Chung tdi ky vong viéc gia
cudc phan khic Handysize va Supramax héi phuc +20% YTD (xap xi 12,000 USD/ngay) gilp mang nay cé

l3i trd lai trong nam 2026.

3. Ddi tdu méi trong ndm 2025 (chu yéu dau tu trong 2H2025) déng gbép +17% trong tai, sé phan anh
toan phan vao KQKD trong ndm 2026. Ngoai ra, ching t6i udc tinh PVT s& diu tu thém 5 con tau mdi
trong ndm 2026, trong bdi canh du bdo gid ban tau Secondhand sé& ha nhiét.

4. Dinh gia hap dan khi ma EV/EBITDA FW 2026F = 3.0 lan, chiét khdu 63% so vdi trung binh 5 ndm.

Rui ro:

Gia cudc van tai bién tai cdc phan khic tau thap han so véi ky vong clia BSC.

2023 2024 2025F 2026F 2023 2024  2025F  2026F
PE (x) 6.6 6.0 95 8.1 DTT 9,556 11,812 14,304 15,523
EV/EBITDA (x) 5.0 4.0 3.7 3.0 NPATMI 972 1,095 921 1,078
ROE (%) 7.0 7.4 55 6.0 EPS 2,829 3,075 1,961 2,295
ROA (%) 135 14.2 110 112 BVPS 27951 29.184 25363 28.700

Source: BSC Research
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Thong tin giao dich

28/11/2025
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Room khdi ngoai con lai

18,850
8,858
3.2
40%

PVT vs VNINDEX

30,000

1500 25,000
' 20,000

VNINDEX e PVT

15,000
10,000
5,000



HDB - CHAT XUC TAC NGAN HAN

Luin diém dau tu

K

DOANH NGHIEP: HDB hién la ngan hang cé t8ng tai san cao th( 7 trong nhém cac ngan hang TMCP tu nhan. Ngan
hang s3 hitu hé sinh thai bao gém: HDSaison (tai chinh tiéu dung), HDSecurities (chithg khoan), HDCapital (quan ly
quy) HD AMC (mua ban nd), ... Phan khuc chinh cdia HDB la nhdm bdn & va SME, trong dd du ng tai cdc thanh phé

cap 2 (ngoai Ha Noi, Hai Phong, TP. HCM, Can Thd) chiém gan 50% danh muc toan hang.

LUAN PIEM PAU TU:

1. Duy tri tdng trudng Lgi nhuin va ROAE cao dau nganh. Trong danh sach so sdnh, HDB dang duy tri dudc téc
dd tang trudng Lgi nhuan vugt trdi trong 3 ndm qua va du kién tiép tuc duy tri vi thé nay trong 2025-2026 vdi
du bdo tang trudng LNTT dat lan lugt 27% va 18% YoY, qua dé duy tri mdc ROAE trung binh >24%, day la con

s cao nhat nganh.

2. Dong luc cho gid c6 phi€u dudc ki vong duy tri nhd mét s6 chat xuc tac thdi gian téi. HDB dang ¢ P/B TTM
= 1.9x va P/B FY+1 = 1.7x, tuong d6i cao so vdi cac ngdn hang so sanh, diéu nay la nhd mdc ROAE vudt troi.
Trong ngdn han, BSC ki vong mét s8 ddng luc dé tiép tuc thidc ddy gid c phiéu nhu (1) ghi nhan lgi nhuin cao
trong Q4/2025 va hoan thanh k& hoach 2025 (sau khi ghi nhan Lgi nhun ti viéc ban 6 triéu c8 phiéu VJC) va

(2) céc thong tin tich cuc vé k& hoach phat hanh cho ¢8 d6ng chién ludc (dudc ki vong dién ra trong 2026).

RUI RO: (1) Ting trudng tin dung thap hon déng ké so véi ky vong; (2) Ap luc vé chit lugng tai san va trich &p du
phong cé thé khién Lgi nhuin trong ngdn han thap hon ki vong; (3) Tién dd phat hanh chién lugc bi tri hoan.

2023 2024 2025F 2026F 2023 2024 2025F 2026F
P/B (x) 1.3x 1.6x 1.9x 1.6x Doanh thu (ty VND) 26,414 34,032 42,251 50,352
ROAA (%) 2.0% 2.0% 2.1% 2.1% LNTT (ty VND) 13,017 16,730 21,235 25,101
NIM (%) 4.9% 5.4% 5.1% 5.1% EPS (VND) 3,482 3,652 3,655 4,008
CIR (%) 34.6% 35.2% 26.8% 26.7% BVPS (VND) 15374 15591 16,651 19,454
NPL (%) 1.8% 1.9% 2.4% 2.3% Tin dung (%YoY) 31.8% 27.0% 19.8% 24.1%
LLCR (%) 65.8% 67.7% 75.7% 88.1% Huy déng (%YoY) 62.2% 23.0% 16.8% 22.4%

BSC,

BIDV SECURITIES JSC

Nguén: BSC Research

Thoéng tin c6 phiéu 28/11/2025
Gia déng clra (VND) 32,000
Vén héa (ty VND) 111,843
KLGD trung binh 30N (triéu CP) 14.2
Room khéi ngoai con lai 6.2%
Dinh gid P/B TTM va ROAA
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV(BSC), chi cung cdp nhitng thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha d4u tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Céng ty C8 phan Ching khodn BIDV(BSC) khéng ddm bao rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khodn BIDV(BSC). Moi hanh vi sao chép, sifa d&i, in 4n ma khdng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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