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[Diém nhan thi trudng] TUAN 08-12/09
VNINDEX tdng 0.29 diém, tudng (Ing mdc tdng 0.02%, so v8i mdc déng clfa clia
tuan trudc. Khéi lugng giao dich tang

Thay dai
Chisé (%, bp)

VNINDEX 1,667.26 +0.02
[Cap nhat cong ty] VN30 1,865.45 +1.08
GMD, VCB, PNJ, NLG, TCB, FPT, KBC HDTL VN30F1M 1,859.00 +0.75

HNXINDEX 276.51 -1.48
[Nh3n dinh xu hudng] HNX30 606.22 -2.45
Diém can theo ddi thém la khai lugng giao dich, néu khéng cé tin hiéu hai phuc UPCOM 110.09 -1.55
cung da di lén cla gia, kha nang xuat hién thém nhip diéu chinh géi ddu can USD/VND 26,387 -0.04
dudc tinh dén. Ldi sust TPCP 10 nam (%) 3.56 +3

L3i suat qua dém (%) 4.10 +25

Dau (WTI, §) 6217 +0.48

Vang (LME, $) 3,644.20 +1.60
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Diém nhan thi trudng
Chi s6, nhom nganh, khéi ngoai va phai sinh

VNINDEX di ngang trong tudn qua vdi 0.29 diém tudng (ng 0.02%, tuy nhién vdi thanh
khoan tang so vdi tuan trudc. Quan ly & phat trién Bat dong san, Linh kién 6 t6 va Kim loai
& khai khoang la cdc nhém nganh cé muc tang rd nét nhat trong tuan. Khoi ngoai c6 dong
thai ban rong véi gia tri 5,083 ty dong, tap trung & cadc ma HPG, SSI va MWG; trong khi tu
doanh mua rong & mdc 256 ty dong.

G mét khia canh khac, khéi ngoai ban rong 9,379 HDTL VN30F1M trong tudn qua nhung
dang duy tri vi thé mua lly ké 7,067 hgp déng. Tu doanh mua rong 8,073 hgp dong nhung
dang duy tri vi thé ban liiy ké 10,339 hgp dong.

&n VNINDEX trong tuan Bién dong nhém nganh trong tuan
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Doanh thu thudn cia GMD 2Q2025
ghinhan 1,494 ty VND (+30% yoy),
LNST dat 604 ty VND (-20% yoy)

San lugng hang qua cang GMD ghi
nhan tang trudng nhe trong 2025 va
2026, dong luc chinh dén ti cang
Nam Dinh Vil

Mang cao su c6 thé sém mang vé lgi

nhuén bat thudng cho GMD

Khuyén nghi MUA - Gia muc tiéu

79,800 VND/cé phiéu

M ua thay déi

CTCP Gemadept (GMD)

Ké hoach nam trong tam tay

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

Doanh thu thuan cia GMD 2Q2025 dat 1,494 ty VND (+30% yoy). Trong d6, hoat
dong cét 16i khai thac cang dong gbp 1,309 ty VND (+33% yoy) vdi san lugng hang
qua toan hé théng cang (tri Gemalink) dat 1.5 triéu Teu (+27% yoy). LNST 2Q2025
clia GMD ghi nhan 604 ty VND (+36% yoy).

GMD ky vong ghi nhan san lugng 2025/2026 tang trudng & mUc 6.4/2.8% yoy vdi
déng luc chinh dén tu (1) Nam Dinh Vi 3 di vao hoat dong tu cudi 2025, day manh
khai thac nhém hang siéu trudng siéu trong va (2) Gemalink tép trung md rong cac
tuyén dich vu ngoai My, giam anh hudng tif thué quan dén san lugng hé thong
cang.

Ban l&@nh dao nhan manh sé& s6m hoan tat viéc thoai vén cao su trong thdi gian tdi.
Viéc thoai vén thanh cdng mang cao su s& dem vé cho GMD khoan Igi nhuén bat
thugng, b6 sung dong tién thuc hién cac du an md réng cho doanh nghiép.

Ching toi dua ra khuyén nghi MUA déi vdi ¢4 phiéu GMD, gid muc tiéu la 79,800
VND/cé phiéu, cao han 20.2% so véi gia dong clfa ngay 08/09/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu
Gi muyc tiéu VND 79,800 /&P tdochusen nhuang A M M eM_ 1M
g TGD TB 3 thang (ty VND/triéu USD) 202.7/1.7 Tuyét doi 18.2 14.0 10.3 0.2
Tang/giam (%) 18% S& hitu nudc ngoai (%) 40.1%  Tudng dai 8.2 -10.9 -17.8 -31.6
Gia hién tai (08/09/2025) VND 66,200 CG dong 18n SSJ Consulting
Gia muc tiéu ddng thuan VND 69,300 Viét Nam (7.17%)
Vén héa thi trudng 28.3/1.1

(nghin ty VND/ ty USD)

Gia (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gid (VND) (%)
FY-end 2023 2024 2025F 2026F 65,000 | 10
Doanh s6 thu3n (ty VND) 3,846 4,832 5,195 5,656 0
L&i/(18) tif HDKD (ty VND) 3,177 2,419 2,356 2,464 64,000 1
Ldi nhuan ctia CD cngty me  (ty VND) 2,251 1,455 1,524 1,590 60,000 7 -10
EPS (VND) 7,207 4,276 3,680 3,783 56,000 - 20
Tang trudng EPS (%) 138 -41 -14 3 52,000 -
P/E (x) 9.4 15.8 18.3 178 48,000 | -30
P/B (x) 2.9 2.0 2.0 2.0 44000 | 40
ROE (%) 26.0 14.0 14.5 15.0
Ty suat c8 tiic (%) 3 3 3 3 40,000 -0

9/4/2024 12/4/2024 3/4/2025  6/4/2025

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Nguén: Bloomberg, KBSV
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2Q2025, LNTT dat 11,034 ty VND,
tang 9.1% YoY

Ki vong tang trudng tin dung ca nam
dat 15.5%

Ap luc gidm NIM van sé& duy tri trong
2H2025

NPL duy tri mdc thap, b dém du
phong l6n

Khuyén nghi MUA, gia muc tiéu
77,800 VND/cp

M UA duy tri

Vietcombank (VCB)

Tang trudng tin dung an tugng

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

2Q2025, mdc du tin dung tang trudng 7.3% YTD tuy nhién thu nhap [&i thuan chi

tang 1.8% YoY do NIM chiu ap luc giam; thu nhap ngoai |i dat 3,708 ty VND, tang
30.4% YoY nhd thu nhap khac tang manh; Chi phi trich [ap du phong & mdc thap,
dat 810 ty VND (-46.5% YoY) khién LNTT dat 11,034 ty VND, ting 9.1% YoY.

KBSV gill nguyén dy phdng tang trudng tin dung clia VCB trong ndm 2025 dat
15.5% nhd: (1) Nhu cau tin dung cao trong béi canh chinh pha dat muc tiéu tang
trudng GDP trén 8%; (2) Dong luc dén tu kinh té€ tu nhan, thic day dau tu cong va
nganh bat déng san hoéi phuc; (3) Ldi thé canh tranh tif chi phi von thap.

KBSV duy tri quan diém NIM s& gap ap luc trong phan con lai cha nam 2025 do rdi

ro tang l&i suat huy déng dudi ap luc thanh khoan va ty gia gia tang. M6t s6 yéu to
ho trg NIM trong 2H2025 bao gém: (1) Su ho trg thanh khoan tif SBV; (2) Giam ty 1&
du trit bat budc; (3) Casa duy tri mic cao.

Ap luc trich 14p du phong ctia VCB trong nifa cudi ndm la khong déng ké trong béi
canh chat lugng tai san dugc cai thién trong 1H2025 vGi NPL thap nhat nganh, dat
1.0%; Ty |€ bao phl ng xau duy tri ngudng cao 213.8% dam bao tinh linh hoat trong
hoat dong trich lap.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
6 thé phét sinh, chlng t6i khuyén nghi MUA déi vdi ¢ phi€u VCB. Gia muc tiéu cho
nam 2025 la 77,800 VND/cp, cao han 19.1% so vdi gia tai ngay 08/09/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

. en Ty & CP ty do chuyén nhugng 252% (%) 1M 3M 6M 12M
Gia muc tiéu VND77,800 AR '

: ’ GTGD TB 3 thang (ty VND/triéu USD) 523.0/19.9  Tuyét dGi 55 168 2.7 8.2
Tang/giam (%) 19.1% S& hitu nudc ngoai (%) 21.7%  Tudng doi 3.0 7.1 -19.9 -19.9
Gi4 hién tai (08/09/2025) VND 65,300 €8 dbng 16n SBV (74.80%)

Gia muc tiéu dong thuan VND 75,600
Vén héa thi trudng 541.4/20.5
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia G4 (LHS)
FY-end 2023 2024 2025F 2026F o) Tuong quanviindex (RHS)
Thu nhap [5i thuan (ty VND) 53,621 55,406 60,387 71,992 >
LN thun trudc CF DPRRTD (ty VND) 45,809 45,551 49,553 58,660 75,000 2
LNST clia Ngan hang me  (ty VND) 33,033 33,831 35,261 40,015 70,000 o
EPS (VND) 5,910 6,053 4220 4,789 65,000
Ting trudng EPS (%) (6.4) 24 (30.3) 135 60,000 20
PER (x) 16.5 16.1 15.5 136 o000

cs e a4 50,000 -40
Gia tri s6 sach/CP (BVPS) 29,524 35,106 27,702 32,491 N N o “ “ o o

LA A N2 N4
PBR (x) 331 2.78 236 2.01 R G R
SR N P TR\

ROE (%) 22.0 18.7 165 159 >
Ti suét ¢ tifc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Ngudn: Bloomberg, KBSV
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LNST téng 3% YoY nhd nhu cau phuc
héi nhe du gia vang neo cao

Bién Igi nhudn gdp cai thién nhg tich
trii nguyén liéu va tai ché thanh
pham

Thao g& ngudn cung nguyén liéu
gitp ho trg ché tac trang siic trong
b&i cAnh ngudn cung that chit va gia
vang tang cao

Khuyén nghi MUA, gia muc tiéu
97,300 VND/cp

M UA Duy tri

Vang bac da quy Phd Nhuan (PNJ)

Gia vang neo cao gy khé trong ngan han

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

Két thic Q2/2025, PNJ ghi nhan doanh thu thuan dat 7,582 ty déng (-21% YoY) va
LNST dat 442 ty VND, +3% YoY. Gia vang neo cao va tinh trang thiéu nguén cung
vang khién doanh thu vang miéng tiép tuc giam manh 53% YoY. Ngudc lai, doanh
thu mang c6t (i la trang stic ban 1é / si tang lan lugt 4%/2% YoY, nhd siic mua cla
tép khach hang c6 thu nhap cao phuc héi va PNJ chiém thém thi phan

Bat chap gia vang neo cao tai ndi dia va thé gidi, bién gdp ctia PNJ trong quy 2 cai
thién [an lugt 20bps/50bps so vGi mua cao diém trong 1Q2025/4Q2024 nhd chién
lugc tich trit ton kho nguyén liéu va linh hoat tai ché trang stic cli dé dua ra cac san
phdm mdi véi bién Igi nhudn gdp cao han. Du vay, nhu cau van yéu budc PNJ ting
chi phi ban hang, khién bién |gi nhuén hoat ddng chua cai thién tuong duong

Stfa d6i nghi dinh 24 d3 chinh thic dugc thdng qua, du kién gidp khai théng khé
khan vé nguyén liéu dau vao, gilip cac doanh nghiép ché tac san xudt nhu PNJ t6i
uu chi phi san xuat, cai thién bién Igi nhuén va chi phi vén luu dong. DU vay, ching
t6i du bao doanh thu trang suc ban lé trong nlfa cudi ndm 2025 tiép tuc giam nhe
do gid vang va ty gid neo cao, cling ndi lo lam phat khién tdm ly tiéu dung that chit.

Dua trén 2 phudng phap la chiét khau dong tién (FCFF) va PE muc tiéu 14.2 [an,
dinh giad hdp ly cta PNJ la 97,300 VND/c6 phiéu, cao han 14% thi gia hién tai. Vi vay,
ching t6i khuyén nghi MUA d6i vdi c6 phiéu PNJ.

Dil liéu giao dich Bién ddng gié c6 phiéu

.. en Ty & CP ty do chuyén nhugng 86.5% (%) M 3M 6M 12M
Gia myc tieu VND 97,300 GTGD TB 3 thang (ty VND/triéu USD) 79.1/3.1  Tuyét ddi 16 152 -71  -124
Tang/giam (%) 14% S& hitu nudc ngoai (%) 46.8%  Tuong ddi -35 -102  -328  -433
Gia hién tai (10/09/2025) VND 85,700 €8 déng l6n VIETFUND (9.16%)

Gia muc tiéu dong thuan VND 101,400
Vén héa thi trudng 29.1/1.1
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia Gi4 (LHS) Tudng quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F (VND) %)
Doanh s thuan (ty VND) 33,137 37,823 33,042 35,080 115,000
L&i/(18) tif HDKD (ty VND) 2,529 2,670 2,696 2,993 95,000
Lgi nhuan clia CD congty me  (ty VND) 1,971 2,113 2,041 2,271 75,000
EPS (VND) 5,830 6,250 6,038 6,716 igggg
N
X
P/B (x) 29 26 23 23 %\W@b & 4 Q,\W&k %\W&h Q,\WQW@ Q,\WQ@
PN PN N P
ROE (%) 21.6 20.1 17.1 17.1
Ty sudt ¢6 tuc (%) 2.2 2.3 2.2 2.5

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Nguon: Bloomberg, KBSV

www.kbsec.com.vn
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LNST cong ty me dat 99 ty VND (-
31%YoY), dat 30% ké hoach nam cla
doanh nghiép

Doanh sé ban hang 1H2025 dat 3,334
ty VND (+24%YoY)

Dy bao doanh sé ban hang nam
2025/2026 dat 7,680/9,218 ty VND
(+48%)/+20%YoY)

Du bao Igi nhudn sau thué ndam 2025
va 2026 dat 1,556/1,827 ty VND (-
15%/+17%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
49,000 VND/c8 phiéu

M UA duy tri

NAM LONG (NLG)

Ky vong doanh sd ban hang tich cuc

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 2/2025 ctia NLG dat 772 ty VND (+206%YoY), LNST c6ng ty me dat 99
ty VND (-31%YoY), nhd bat ddu ban giao du 4n Akari City, Can Thd va Southgate.
Doanh thu 1H2025 clia NLG dat 2,064 ty VND (+352%Y0Y), LNST dat 207 ty VND
(+119%YoY). K&t qua nay hoan thanh [an lugt 30% va 26% ké hoach Doanh thu va
LNST cla doanh nghiép.

Doanh sé ban hang trong Quy 2/2025 dat 758 ty VND (-70%Q0Q),-50%Y0Y), dén tl cac
du an Can Tho, Southgate, Akari City, Mizuki Park va Izumi City. Lily ké tif dau ndm
2025, doanh s6 ban hang dat 3,334 ty VND (+24%YoY).

KBSV du béo doanh s8 ban hang n3m 2025/2026 dat 7,680/9,218 ty VND
(+48%/+20%YoY) tu cac du an Mizuki Park, Can Tha, Southgate, Izumi City va Akari
City (giai doan 3 - nam 2026).

KBSV udc tinh doanh thu ndm 2025/2026F cla NLG dat lan (ugt 5,469/ 6,217 ty VND
(-24%/+14%YoY), LNST céng ty me dat 707/788 ty VND (+38%/11%YoY) dén tU ban
giao tai cac du an Southgate, Izumi City, Can Tha, Akari City va Mizuki Park va chuyén
nhugng 15% c6 phan du an Izumi City (trong ndm 2025).

Gia c6 phi€u NLG hién dang giao dich & muc P/B 2025fw [a 1.5x, thap han trung binh
P/B 5 ndm cua NLG la 1.6x. Dua trén trién vong kinh doanh va két qua dinh gia, ching
téi dua ra khuyén nghi MUA déi véi ¢6 phiéu NLG véi mic gid muc tiéu la
49,000 VND/cp, cao han 21% so vdi gia dong clfa ngay 11/09/2025.

Dil liéu giao dich Bién dong gia c6 phiéu

.s . Ty & CP ty do chuyén nhugng 63.4% (%) M 3M 6M 12M
Gia myc tieu 49,000 VND GTGD TB 3 théng (ty VND/triéu USD) 166.5/6.3  Tuyét dGi 21 108 235 10
Tang/giam (%) 21% S& hitu nudc ngoai (%) 46.1%  Tudng doi 46  -13.1 1.0 272
Gi4 hién tai (11/03/2025) VND 40,400 C6 dong l8n Chu tich HPQT
Gid muc tiéu dong thuan VND 47,500 Nguyén X. Quang
Von héa thi trudng 16.1/06 (10%)

(nghin ty VND/ ty USD) o

Du phéng KQKD & dinh gid (VND) Gié (LHS) (%)

Tudng quan Vnindex (RHS)

FY-end 2023 2024 2025F 2026F <0000

Doanh s6 thu3n (ty VND) 3,181 7,196 5,469 6,217 45,000

L&i/(18) tif HDKD (ty VND) 942 1,783 1,556 1,827 40,000

Lgi nhuan cliaCP cdngty me  (ty VND) 484 512 707 788 ;gggg

EPS (VND) 1,257 1,330 1,835 2,045 25,000

Tang trudng EPS (%) -13 6 38 11 20,000

PJE (x) 27.20 24.85 22.83 20.49 000 e e e e e e o -
AN AN AN AN AN AN NN NN

P/B (x) 1.40 132 1.58 1.49 S88&8&8&s&a&s8
o= LI« NN« N o ) N« DR« D N « DR « DI« D R« DR e )

ROE (%) 5.2 53 6.9 73 R NSRS I i S

Ty sut c6 tic (%) 1 0 1 1

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Ngudn: Bloomberg, KBSV

www.kbsec.com.vn
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Lgi nhudn quy 2 dat mic cao nhat
trong lich st

NIM ky vong di ngang hodc héi phuc
nhe trong giai doan cudi nam

Chat lugng tai san dudc kiém soat tét

Dinh gia - Khuyén nghi: TRUNG LAP -
Gia muc tiéu 43,400 VND/CP

TRUNG LAP™

Techcombank (TCB)

Hoan thién Hé sinh thai tai chinh

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

Tin dung tiép tuc duy tri da tang tich cuc trong quy 2 va dat hon 11% YTD, dudc dan
dat chl yéu tir hoat ddng cho vay ban lé. NIM theo quy cia TCB d3 ghi nhin dau hiéu
hoi phuc tich cuc trong quy 2 cho thady cd sé hoi phuc trong cac quy tdi. Chi phi du
phong gidam manh so véi cing ky nhd chat lugng tai san van dudc kiém sodt tot. Nhg
vay, LNTT quy 2 dat 7,899 ty dong - muc LN theo quy cao nhat trong lich st!.

KBSV ky vong NIM &3 va dang tao day va sé hoi phuc vé giai doan cudi nam nhg (1)
tang trudng tin dung manh mé va cho vay linh vuc BDS gilip TCB md& rong bién Igi
nhudn tét han; (2) 13i suat cho vay toan nganh 6n dinh & mdc hién tai; (3) TCB sé&
tiép tuc t6i uu ngudn vén huy dong dé quan tri chi phivén nhd |gi thé vé CASA.

Du bdo TCB s& tiép tuc kiém soat NPL dudi mic 1.3% trong nam 2025 khi (1) dién
bién chat lugng tai san chung cta nganh dang tich cuc hon, ti d6 han ché anh
hudng ctia CIC, (2) ng xau phan khic ban 1é tai TCB dién bién tugng d&i 6n dinh
trong khi ng xau vdi du ng cia nhém ban budn van dugc duy tri § mic rat thap
(<0.5%).

Khuyén nghi TRUNG LAP v3i c6 phiéu TCB v@i gid muc tiéu 43,400 VND/CP - tiém ndng
tdng gia 12.5% so véi gia dong clia ngay 09/09/2025. Cac yéu t6 ho trg ting gia ¢
phiéu trong ngan han (1) niém yét thanh cdng TCBS; (2) thi trudng dén séng nang
hang ky vong sé& thu hit dong tién vao thi trugng cling nhu nganh ngén hang.

Dil liéu giao dich Bién dong gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn T7.4% % M 3M 6M 12M
Gia muc tiéu 43,400 y chuye ng )

. GTGD TB 3 thang (ty VND/triéu USD) 933.9/35.6 Tuyét doi 1.7 28.1 38.5 73.0
Tang/giam (%) 12.7% S& hitu nudc ngoai (%) 225%  Tudng déi -1.6 3.7 15.4 426
Gié hién tai (09/09/2025) VND 38,500 C6 dong 16n MSN (14.9%)

Gia muc tiéu dong thuan VND 42,400
V6n héa thi trudng
L s 277.1/10.5
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia
(VNBJ==== Gid (LHS) Tuong quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F 45.000 60
Thu nhap 13i thu3n (ty VND) 27,691 35,508 40,139 47,839 40,000 50
LN truéc CF DPRRTD (ty VNB) 26,809 31,621 37,252 44,014 35,000 40
LNST ngan hang me (ty VND) 18,191 21,760 26,424 31,436 30,000 30
\ P 20
EPS (dong/co phiéu) 5,111 3,046 3,697 4,393 25,000 10
Tang trudng EPS (%YoY) -11 -40 21 19 20,000 0
PER (x) 5.1 8.6 7.1 59 15,000 R -10
.z . 2 S & ST T NN NN W N NN
Gia tri s6 sach/CP (BVPS) 37,364 20,940 24,302 26,876 ddsssssssaasg
g gggggggeg
PBR (x) 0.70 1.25 1.22 1.10 g 8 S g g g g g g g g g
ROE (%) 14.8 15.6 16.5 17.4 g9 gy T Nm ST o~ R
Ty sut 6 tic (%) 0.00 0.00 2.87 2.87

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Ngudn: Bloomberg, KBSV
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Doanh thu va lgi nhudn 2Q2025 tang
trudng cham lai

Mang CNTT nudc ngoai: Doanh thu
tang trudng chdm do hgp dong ky
mdi cudi 2024 giam téc

Mang vién thong: Broadband ti€p tuc
hoat ddng hiéu qua va Data Center
tang trudng nhé dong gop dén tuf du
an mdi

Mang gido duc: Pa dang nganh hoc
tao dong luc tang trudng doanh thu 2
chii sé

Khuyén nghi MUA véi gia muc tiéu
123,100 VND/c6 phiéu

M UA duy tri

CTCP Tap doan FPT (FPT)

Trién vong héi phuc tU nifa cuéi nam

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

+84) 24-7303-5333

Doanh thu 2Q2025 cla FPT dat 16,658 ty VND (+9.1% YoY / +3.4% QoQ). Ldi nhuan
sau thu& 2Q2025 ghi nhan 2,740 ty VND (+20.4% YoY / -9.5% QoQ). Sau Q2, FPT d3
hoan thanh 43.3% ké hoach doanh thu ca ndm (32,723/75,400 ty VND) va 44.5% ké
hoach Igi nhudn sau thué (4,448/9,950 ty VND).

Trong ky, FPT ghi nhan dau hiéu gidm toc ctia don hang tl thi trudng nudc ngoai, dat
98 hgp déng, giam nhe 1 hgp dong so véi cung ky. Két qua, doanh thu mang dich vu
CNTT nudc ngoai chi dat dat 8,485 ty VND (+12% YoY) va thap hon so véi tang trudng
trung binh 20% clia cac quy trudc do.

Trong Q2/2025, mang vién théng ghi nhan tang trudng doanh thu & mic 1 con sg,
lan lugt dat 4,448 ty VND (+5% YoY), song LNTT dat thanh tich an tugng 1,130 ty VND
(+20% YoY) nhd chién lugc t8i uu bang théng gilip tang tiép can téi khach hang va téi
uu chi phi. Trong tudng lai, dy an Data Center mdi khi di vao van hanh ki vong sé&
déng gbp déang ké vao doanh thu clia mang vién thdng, duy tri téc d6 tang trudng
doanh thu 9-12%.

Du ki€én chuong trinh méi thu hdt ngudi hoc sé€ hoan thanh muc tiéu tuyén sinh 2025
cta FPT, ho trg cho doanh thu mang gido duc 2025/2026 dat 6,556/7,489 ty VND
(+7%/14% YoY).

Dua trén dinh gid FCFF va P/E, trién vong kinh doanh cling nhu xem xét cac rdi ro c6
th& phat sinh, ching t6i khuyén nghi MUA d&i véi ¢ phiéu FPT. Gid muc tiéu la
123,100 VND/c8 phiéu.

Dii liéu giao dich Bién ddng gié c6 phiéu

Gia' muc tiéu VND 123’100 Ty lé CP ty do chuyén nhugng 89.5% (%) YTD 1M 3M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 943.8/36.0 Tuyét déi 33 15 -15.7 97
Ting/gidm (%) 20.7% S6 hifu nudc ngoai (%) 37.3%  Tugng déi 66 229  -388  -40.1
Gi4 hién tai (11/09/2025) VND 102,000 C6 donglén Trudng Gia Binh
Gid muc tiéu dong thuan VND 125,800 (6.99%)
Vén héa thi trudng 172.4/6.5
(nghin ty VND/ ty USD)
Gia (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND)
FY-end 2023 2024 2025F 2026F 150,000 +
Doanh s6 thuan (ty VND) 52,618 62,849 70,278 78662 000 7
L5i/(18) tit HDKD (ty VND) 7,788 9,420 10,936 13,078 110000 7
Lginhuan cliaCD congtyme  (ty VND) 6,465 7,849 9,110 10,894 90,000
EPS (VND) 5,091 5,335 6,193 7,405 70,000 +
Tang trudng EPS (%) 5.2 5.0 16.0 20.0 50,000 -+
P/E (x) 242 23.1 19.9 16.6 30,000 +
P/B (x) 5.2 5.1 42 3.5 10,000
ROE (%) 26.0 26.3 25.6 25.2
Ty suét ¢ tic (%) 2.3 2.4 2.4 2.4

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Ngudn: Bloomberg, KBSV

www.kbsec.com.vn
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KQKD Quy 2/2025 chiing lai

Du bao doanh sé ban giao dat KCN
nam 2025/2026 dat 130ha/80ha

Dy an KDT Trang Cat la dong luc
chinh thic day tang trudng trong
2026

Khuyén nghi TRUNG LAP véi KBC, gia
muc tiéu 40,000 VND/cé phiéu

Tru ng lap duy tri

KBSV
RESEARCH

TCT phat trién D6 thi Kinh Bac (KBC)
Du an Trang Cat la dong luc tang trudng chinh

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 2/2025, KBC ghi nhan doanh thu dat 575 ty VND (-36%YoY) va LNST cdng ty dat
402 ty VND (-247% YoY). Tinh chung 1H2025, doanh thu va LNST cong ty dat [&n lugt
13 3,691 ty VND (+254% YoY) va 1,251 ty VND (+539% YoY), chi yéu dugc dong gbp tu
viéc ban giao 83ha dién tich tai CCN Hung Yén

Tradewar 2.0 lam gia tang rao can trong viéc thu hit FDI vao cac nganh cong nghé
cao - tép khach hang chién lugc cta cong ty. Do dd, ching téi duy tri du bao doanh
s6 ban giao dat KCN trong 2H2025/2026 cham lai, udc tinh ca nam 2025/2026, KBC
ghi nhan ban giao 130 ha/80 ha, tudng duong doanh thu dat lan lugt 3,757 ty dong
(+214% YoY) va 2,539 ty dong (-32% YoY)

KBSV udc tinh doanh thu mang BDS thucong mai nam 2026 dat 5,049 ty déng (+9.4x
YoY), chti yéu nhd ky vong du 4n KDT Trang Cat s& bat ddu md ban tif ndm 2026, vdi
doanh s6 ban 20 ha. Dong thai, chiing toi tang ASP (gia ban trung binh) KDT Trang
Cat dé€ phan anh da tang gia dat tai khu vuc, nhg: (1) ddy manh cac cong trinh ha tang
trong diém tai Trang Cat (Hai Phong); (2) cac du an [6n quanh vung vé tinh Trang Cat
md réng/bo sung k& hoach dau tu gitp lan tda da tang gia dat khu vuc

M3c du chling t6i danh gia tich cuyc trién vong tdng trudng trong dai han ctia KBC, tuy
nhién c6 phiéu KBC d& ghi nhan mdc tdng 40% ké tU ddu ndm 2025, phan anh tiém
nang tang trudng Igi nhuan. Do dé, KBSV khuyé&n nghi TRUNG LAP vdi KBC, dinh gia
hdp ly & mUc 40,000VND/c6 phiéu, tuong Ung vGi mic tang 4.3% so véi gia dong clia
ngay 11/09/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gié muc tiéu VND 40,000 Ty lé CP tu dolchuy?n nhuqig 70.0% (%)A _ YTD M 3M 12M

. GTGD TB 3 thang (ty VND/triéu USD) 296.0/11.3 Tuyét doi 17.3 56.3 28.7 48.3
Tang/giam (%) 4.3% S& hitu nudc ngoai (%) 13.8%  Tudngdéi 14.8 324 6.2 20.1
Gia hién tai (11/09/2025) VND 38,300 C6 dong 18n Ong bang Thanh
Gia muc tiéu dong thuan VND 41,400 Tam (18.1%)
Vén héa thi trudng

NS 5 36.1/1.4
(nghin ty VND/ ty USD)
, . L. Gid (LHS) Tudng quan Vnindex (RHS)

Dy phéng KQKD & dinh gia (VND) %
FY-end 2023 2024 2025F 2026F 45,000 40
Doanh s6 thuan (ty VND) 5,618 2,776 5,006 8,428 40,000
L&i/(16) ti HPKD (ty VND) 2,874 907 1,770 3,710 35,000 +
Lginhudn ctia CD congty me (ty VND) 2,031 426 1,345 2,643 30,000 -
EPS (VND) 2,646 555 1,428 2,807 25,000
Tang trudng EPS (%) 33 -76 146 147 20,000 -
P/E (x) 12.0 49.0 26.8 13.6 15,000 +
P/B (x) 1.2 1.0 1.4 1.2 10,000 L L L L L -30
ROE (%) 111 22 54 9.6 Qo)\w‘* Q\w‘* Q\,\«& o @\«& & @\«&
Ty sudt c6 tic (%) 1 0 0 0

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Ngudn: Bloomberg, KBSV

www.kbsec.com.vn
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Chuyén vién phan tich Nghiém Sy Tién

tienns@kbsec.com.vn

Quan diém ky thuat

Xu hudng & Hanh dong

L13IdXdVW Ol 1SdlId

Chi sd VNIndex

Chi s6 VNINDEX - 1D 01662.02 H1670.62 L1653.79 C1667.26 +9.51 (+0.57%) 1900.00
Volume - Khai lvong
BB 20 2 1800.00

MA 50 close 0 1564.28

1700.00
| 4 n‘ 11"‘1' ¢ 1667.26
o] |u v
ot 1600.00
Pl
1500.00
et 1400.00
' bt sarg' "
—— o n'hl]”'lf - .I“'"uo 1300.00
T o6 1= I
BCh el ~rrerrlh 10
"'iln ) B ||| ﬂu.“" et 1200.00
-
A 1100.00
1000.00
RSI 14 59 49
77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 75.00
/\_\ 50.00
B B e e e e 25.00
Thang M hai 2025 Thang Hai Théng 3 Thang 4 Thang M&m Thang 6 Théng 7 Thang Tam Théng 9 Théng 10 @
Nguon: Trading View, KB Securities Vietnam
Chi bao Nh3n dinh xu hudng Hanh déng
‘ ‘ - Kha ndng tang diém cao Mua manh
" Xanh nhat| Kha ndng tdng diém viia phai Mua tling phan
Ngan han ‘ Trung han : gtang P &P
(Dudi 3 thang) (TU 3 dén 9 thang) Vang Xu hudéng trung tinh Mua/Ban trading
Cam Kha nang giam diém vifa phai Ban tiing phan
' ' - Kha ndng giam diém cao Ban manh

Ngudng kj thuat B4t chap 4p luc ban gia ting vao dau va gilta tuan, VNINDEX van cho tin hiéu hdi phuc trd

Khéng cuixa: 1740 (+-10) lai vé cudi tudn sau khi vé sat diém dd tdm ly 1,600 diém: tao mau nén "hammer" rit chan
tich cuc. Trén khung ngay, viéc xuat hién lién ti€p cac mau nén rat chan khi chi s6 vé gan

Khang cygan: 1680 (+10) vling hé trd cling cho thay tudng quan da nghiéng vé chiéu hudng tich iy. V8i xu hudng

Hotrd gan: 1585 (+-10) tang trung han van dang dugc duy tri, VNINDEX nhiéu kha nang sé& tiép tuc di [én, thir

i thach lai viing dinh cii. Diém can theo d&i thém la khéi lugng giao dich, néu khdng cé tin

Ho trd xa: 1525 (+-10) A . . LA EA T A

hiéu hoi phuc cung da di lén cua gia, kha nang xuat hién thém nhip diéu chinh goi dau can

dugc tinh dén.

(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)

10 *b KBEH



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

Portfolio

VN30

06/26/25
07/07/25
07/16/25
07/25/25
08/05/25
08/14/25
08/25/25
09/03/25

M3 Gia

Giddéng L&i/L6tl PE2025 Tangtruéng

muctiéu cllatudn dauthing

Fw

Piém nhan dau tu

LNST 2025 Est

Link
bdo cdo

VCG 29,200

26,950

6.1%

N/A

N/A

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

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

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

(o]

TCB 45,500

38,600

-2.5%

11.2

15.0%

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

- La 1 trong s6 nhitng ngan hang hudng |gi rd nhat ti su phuc hoi cta thi trudng bat dong san

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

—
(@]
o

VNM 65,300

63,200

4.8%

13.8

-2.0%

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

nganh hang

- Sut giam KQKD & quy 1 do hoat dong tai cau tric bo phan kinh doanh, hién da hoan tat. Xu hudng ting VN

trudng trd lai & cac quy tiép theo
- Ty suét c6 tiic hap dan

=

GMD 79,600

69,200

0.1%

N/A

5.0%

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

dén nam 2030.

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

(9]
o

- Nam Binh Vii 3 (650,000 Teu) va Gemalink 2A (900,000 Teu) dy kién bat dau déng gép Igi nhuén cho

GMD tif cudi 2025/gitta 2027 dam bao tdng trudng trung va dai han

MBB 33,900

26,600

-4.1%

5.8

25.0%

- Ky vong tang trudng tin dung binh quan hang ndm cia 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

=
s
e}

- Kivong Novaland va Trung Nam dudc thdo gd sé gilip cai thién chat lugng tai san

HPG 36,500

30,000

9.1%

10.7

38.0%

- San lugng tiéu thu ki vong tdng nh& BDS hdi phuc, thic ddy dau tu cdng va thué chéng ban pha gia
- Gia quang st va than cdc giam theo xu hudng thé gidi trong khi gia thép di ngang gidp bién [3i gop

tang 1&n 15% (so v8i miic 13% cua 2024)

-
o
(@)

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

lugng

HDG 36,500

31,700

-0.5%

17.3

48.0%

- Mg ban Charm Villas GB3 (108 c&n 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)

- Dy &n tai Thanh Xuan dudc cho vao danh séach thi diém phét trién NOTM (2.8ha)

T
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

23,900

-9.3%

N/A

NA

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

- Ky vong nang hang thi trudng theo FTSE Rusell s& tac déng tich cuc dén dong vén khai ngoai
- Ky vong cc du an ctia Trung Nam dan dudc thao g8 vudng mac phap ly, gitip giai tda lugng vén 18n

cho VND

<
=
o

Ngudn: KB Securities Vietnam
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Dien bién dong tién

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

T Country

Equity

~ Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
5. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

~ Americas (5)
Brazil
Canada
Chile
Colombia
United States

~ EMEA (21)
Bulgaria
Czech Republic
Dubai
Euro Area

30JUN2025
10SEP2025
115EP2025
055EP2025
11SEP2025
12SEP2025
125EP2025
11SEP2025
11SEP2025
115EP2025
115EP2025

09SEP2025
30JUN2025
30JUN2025
30JUN2025
30JUN2025

30JUN2025
30JUN2025
11SEP2025
30JUN2025
31JUL2025

Ngudn: Bloomberg, KB Securities Vietnam

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

15747  +183.4

+736.6
+25.4
+5.1
+1,169.2
+2
+1,192.5
+46.8

+3,615.9 +7,073.2

+6,395.5 +12,423.5

+316.0

+163,126.0 +260,560. +284,618.0

+.8
+1.3
+380.2

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

+1,052.0 +1,075.0

Dién bién giao dich cia cdc qui ETFs (Triéu USD)

Minimum
Maximum
Average
Median
Sum

1) Fubon FTSE \fietnam ETF

B KIM KINDEX Vietnam WN30 ETF Syn..

3) CS0P FTSE \

4 Korea Investme:

5) Korea Investment &

B stment & Securities KI
stment & Securities KI

4 CGS Fullgoal v etnam
25) VanEck Vietnam ETF
16) Xtrackers FTSE \Vietnam Swap UCI

30 Sector Ca..

1D Flow (M USD)

1W Flow (M USD} 1M Flow (M USD) 3M Flow (M USD)

=R=-N=R-=]

+736.6 | +20,663.6 +27,668.7

+6,494.3

+496.9

+1,211.0

¥TD Flow (M USD)

FE-E-E-E-E-]
ER-E-E-R=-E=]

RESEARCH

YoY Lvl

+54,886.5

+14,228.0
+159.9

+773.7
+807,507.0

+002.5
+659,510.0

+22.0

+141.3
+1,419.5
+421,251.8

+835.0
+112,213.9

1Y Flow (M USD) 3Y Flow (M USD)

+104.03
-26.11
00
-678.75

+29.47
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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, 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, Toa 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 Diic Thang, Quan 1, TP H Chi Minh

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

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 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 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 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. Nhiing tai liéu nay 1 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.
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