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Giahién tai | Gia muc tiéu

24,650 34,100

HDG: BVSC khuyén nghi MUA véi gia muc tiéu 1a 34,100 VND/CP
CAP NHAT KET QUA KINH DOANH

Két qua kinh doanh Q1.2025.

Q1.25, HDG ghi nhan doanh thu 599 ty déng (-29% yly) va LNST sau CDTS 155 ty
dong (-30% vyly):

= Mang BDS. Coéng ty da ban giao va ghi nhan hét cac can biét thw tai dw an
Charm Villas giai doan 2 trong 1H.24, va chwa m& ban giai doan 3 tir thdi gian
do toéi nay. Do do trong Q1.25 khéng ghi nhéan doanh thu tr hoat déng kinh
doanh BBS.

= Mang nang lwvong. Hinh thai La Nina tré lai tr giba nam 2024, mac du duy tri
trong thoi gian ngan va dan chuyén sang trang thai trung tinh, nhwng ciing gitp
cac nha may thay dién ctia HDG ghi nhan KQKD tich cuc trong Q1.25. Cu thé:
san lwong thay dién dat 235 tr.kWh (+38% yly), dem vé doanh thu 326 ty dong
(+33% yly). San lwvgng nang lwgng tai tao tang 9% yly, dat 85 tr.kwWh, nh& dién
gi6 7A da loai bé dwoc diéu khodn cét giam san lwong. Loi nhuan gdp mang
dién Q1.25 dat 356 ty ddng (+34% yly).

= Mang khach san va cho thué BBS. Doanh thu va loi nhuén gop trong Q1.25 di
ngang so voi cung Ky, lan lwot dat 116 ty dong (+1% yly) va 51 ty dong (-0,3%
yly).

Dw bao KQKD 2025.

BVSC du bao doanh thu thuan va LNST sau CDTS nam 2025 |an lwot dat 3.130 ty
dong (+15% yly) va 590 ty ddng (+69% yly). Co s& dy béo: (1) HDG sé& m& ban, ban
giao va ghi nhan KQKD cho 30 san pham tai dw &n Charm Villas; (2) doanh thu, lgi
nhuan déng gop tir cac nha may thuy dién tich cwc hon so v&i cung ky; (3) doanh thu
tr nha may dién gié 7A tang manh 30% nh& HDG dam phan thanh cong loai bd diéu
khodn cat giam cong suét; (4) trich lap phai thu 350 ty ddng — giam so v&i mie 500 ty
dong nhw ndm 2024; va (5) chi phi tai chinh gidm do dw no vay giam, déng théi HDG
dam phan gidm phi bao lanh tin dung xuat khiu va giam bién 1ai suét cho cac dw &n
nang lwgng

DINH GIA

BVSC duy tri khuyen nghi OUTPERFORM cho HDG, gia muc tiéu mai la 34.100
dong/cp, twong ng tiém nang tang gia 41,2%. Gia muc tiéu méi cao hon 7% so VO
b&o céo trwdc day, do BVSC bd sung dinh gia cho 2 dw an BBS méi, diéu chinh tang
gid m& ban Charm Villas giai doan 3, bu trir cho tac dong tiéu cwc tw trich 1ap tai SP
Infra 1.

Link full B&o céo
bvsc-bao-cdo-cdp-nhét-hdg-52025.pdf
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GAS GAS: BVSC khuyén nghi TRUNG LAP v&i gia muc tiéu 1a 63,990 VND/CP

LUAN BIEM PAU TU
Gia hién tai Gia muc tiéu

61800 63990 1. LNG nhép khau va khi L6 B gii quyét tinh trang thiéu khi

Trong nam 2025, nhu cau tiéu thu LNG dwoc ky vong sé tang cao khi nha may
Nhon Trach 3 va 4 di vao van hanh thwong mai chinh thirc vao thang 7 va thang
10, bén canh d6 1a nhu cau LNG cho cac nha may dién Pha My chay hén hop
cung khi khé noi dia trong giai doan cao diém mua khé. Ngoai ra, cac dw an khi
trong diém, dac biét 1a mé khi L6 B dang gap rut dwoc trién khai tir nay téi cubi
2027 nham bd sung ngudn cung khi khé trong nwéc sé 1a dong luc tang trwdng
dai han cho GAS

2. Hoat déng thurong mai LPG quéc té la déng lwc tdng triréng mai.

BVSC ky vong mang kinh doanh LPG qudc té sé tiép tuc tdng trwdng véi tbc do
7,4% CAGR trong giai doan 2025-2030 nhd (1) Nhu cAu tiéu thu LPG tai
Campuchia dang trong giai doan bung nd; va (2) GAS c6 lgi thé vj tri dia ly va
kho céng cho viéc phan phéi LPG sang Campuchia.

3. Tysuat cétirc hdp dén, rdi ro dén tirkhodn phai thu

BVSC ky vong GAS sé tiép tuc chi tra cb tirc vai ty & t&r 30%-60% trong nam
2025 véi ty suét cb tire khoang 5%-10% thi gia c6 phiéu nho duy tri lwong tién
mat cao, don bay tai chinh thap.

DINH GIA

BVSC duw bao LNST-CDTS 2025 cua GAS dat 9.427 ty (-9% YoY) do anh hwéng tiéu
cwc cla viéc gia dau giam Ién KQKD clia GAS. Trong nam 2026, BVSC dy bao LNST-
CDTS ciia GAS dén tir hoat ddng kinh doanh cét I8i (loai bé &nh hwéng ctia hoan nhap
dvw phong) dat 10.259 ty (+9% YoY). St dung 2 phwong phap dinh gia FCFF va P/E,
BVSC xac dinh mrc gia muc tiéu cho GAS Ia 63.990 ddng/cp.

Chi tigu Gié tri

Phurong phap FCFF 65.696 50,00%
Phurong phap P/E (P/E muyc tiéu 15,5x) 62.284 50,00%
Téng hop dinh gia 63.990 100,00%

Link full B4o céo
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BVSC

| BVSC

Gia muc tiéu

152,600

Gi4 hién tai

129,200

17/47

MCH: BVSC khuyé&n nghi MUA véi gia muc tiéu 1a 152,600 VND/CP

CAP NHAT KET QUA KINH DOANH

Cap nhat KQKD Q1/2025.

Doanh thu Q1/2025 dat 7.543 ty dong (+13,6%yoy), quay lai mdc tang trwong
%yoy 2 chir sO; cac nganh hang chinh déu ghi nhan tang trwdng doanh thu so
v@i cung ky. BLNG Q1/2025 dat 46,4%, +0,5 diém phan tram yoy va qoq.

BLNG nganh hang Gia vi, Ca phé hoa tan, Bé ubng, va HPC ghi nhan ting
trwdng 1 chir sb yoy nhé gia tang déng gép clia cac sdn pham cao cap vao co
clu san pham, trong khi BLNG nganh hang Thwc pham tién lgi gidam 1 chiv sb
yoy do chi phi nguyén vat liéu gia tdng va viéc thay doéi cdng thirc cho mot sé
san pham.

Bién lgi nhuan tir hoat dong kinh doanh tang +0,8 diém phan trdm so véi
Q1/2024 nh& BLNG tang nhe 0,5 diém phan trdm va Chi phi quan ly gidm nhe
0,4 diém phan tram. Tuy nhién doanh thu tai chinh gidm manh so véi Q1/2024
do doanh nghiép da hoan thanh phan phdi cd tirc bang tién mat trong nam 2024,
vi vay LNST gidm nhe 3,3%yoy méc du hoat ddng kinh doanh cét 16i kha quan

Dw phéng nam 2025F.

BVSC duv phdéng annh thu, EBITQA, va LNST-CDTS‘ném 2025F clia MCH lan
lwot 1a 34.546 ty dong, 9.123 ty dong, va 7.439 ty dong, lan lvgt +10,9%yoy,
+11,9%yoy, va -4,7%yoy.

BVSC thay déi dw phéng doanh thu cGia nganh hang Gia vi, Thwe pham tién loi,
va Db udng nhdm phan anh mét sb tri hoan trong gi¢i thiéu mot sd san pham
m&i sang Q2/2025 va than trong hon trong bdi cdnh nhu cau tiéu ding cé kha
nang bi tac ddng mot phan bdi chién tranh thwong mai.

Tuy nhién, BVSC ky vong tang trwdng cua loi nhuan tr HDKD vlén dat tang
trwdng kha quan trén 8%yoy nho san pham chat lwgng cao, chién luvgc ban
hang hiéu qua, va kha nang tiét kiém chi phi toét cia MCH.

4+ Ké hoach niém yét trén HOSE trong giai doan Q3/2025-Q1/2026.
Duwa trén thong tin tr budi Gap g& nha dau tw ngay 28/04/2025, MCH c6 ké hoach niém
yét MCH trén HSX trong giai doan Q3/2025-Q1/2026 néu tinh hinh thj tredng thuan loi.

DINH GIA

S&r dung phwong phap dinh gia DCF, BVSC ha gia muc tiéu xuéng m&c 152.600
déng/cp dbi vai cbd phiéu MCH, duy tri khuyén nghi OUTPERFORM véi tiém nang tang
trwdng +23,2%, twong dwong véi mire P/E 2025 1a 21,5 lan

Link full B&o céo
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LCG
Gia hién tai Gia muc tiéu

11,890

LCG: BVSC khuyén nghi MUA v&i gia muc tiéu la 11,890 VND/CP

DIEM NHAN DOANH NGHEP

1. Backlog con lai ddng ké, toan bé |a cac dw &n ha tdng quéc gia. Theo wéc
tinh, backlog con lai ctia LCG la 4.433 ty dong (tinh trén cac dw an cha dao),
gap 1,6 1an doanh thu thudn nam 2024. Trong d6, ca 6/6 dw an déu 1a cac dw
an quéc gia, véi 4/6 dy an sé hoan thanh trong nam 2025.

2. Méi quan hé tét cung ndng lwc thi céng da dwoc kiém chimg. LIZEN thuc
hién chién lwoc dau tw dé& 14y ngudn cong viéc. V&i mdi quan hé tét véi nhiéu
nha thau I&n, nhw Vinaconex, Tap doan Son Hai, CC1, ..., day la co s& dé
backlog m&i trong giai doan 2026-2030 cua LIZEN dwgc dam bao theo xu
hwéng chung. Bén canh do, LIZEN la mdt nha thau co kinh nghiém va nang lyc
thi cong vurot bac trong linh viee xay dwng ha tAng giao théng. Diéu nay da thé
hién rd nét qua thanh tich trong cac dw an nhuw cao tdc Van Phong - Nha Trang
(vwot ké hoach 8 thang, cé kha ndng dwoc thwdng tir chl dau tw) va Vanh dai
4 Tp. Ha Néi.

3. BVSC dwbao tich cuc vé KQKD cda LIZEN trong nam 2025, v@i doanh thu
thuan dat 3.294 ty dong (+16,9% y/y) va LNST-CDTS dat 149 ty dong (+21,8%
yly). Bién LNG 2025 cai thién 0,2% Ién m&c 12,4%.

DINH GIA VA KHUYEN NGH/

Nam 2025 la mét nam tich cyc cda nhitng doanh nghiép Xay lap, bao gém ca LCG. Ké
hoach gidi ngan dau tw cong 16n trong nam thé hién rd ky vong day nhanh tién do xay
dwng va hoan thanh cac dv an ha tang trong diém québc gia. Bong thai trén cang c6
cho trién vong KQKD tiép da tang trwéng cla LIZEN, trong bdi canh ca 6/6 dw an chii
dao thi céng trong nam deu la cac dw an ha tang quoc gia. V&i mang B4t dong san,
hau hét cac dw an déu can thdi gian xt ly vwéng méc thud tuc phap ly. Biém sang la
LIZEN chi déng chudn bj va tim kiém co hoi dau tw méi tai khu vec Ninh Thuan va
Thanh Hoa.

BVSC wéc tinh gid muc tiéu cta cb phiéu LCG dat 11.890 ddng/cp, v&i mirc upside
24,9% so v&i gia thi trwdng ngay 15/05/2025. Khuyén nghi OUTPERFORM. Dv dia
tang trwdng gia cd phiéu LCG cao phan nao nhd gia thi trwdng da chiét khdu vé mirc
thap do tac ddng tir rdi ro tlr cac van dé vé thué quan dén dién bién chung TTCK.

Link full B4o céo
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MBS

TPB: MBS khuyén nghi MUA véi gia muc tiéu la 18,200 VND/CP
CAP NHAT KET QUA KINH DOANH

Gia hién tai | Gia muc tiéu

13,600 18,200 " Loi nhugn trwéc thué Q1/2025 cta TPB ting 14.8% svck, dat 23.3% ké

hoach dé ra, tuy nhién chat lwong tai san dang bi anh huwéng.

LNTT Q1/2025 dat 2,100 ty déng , tdng 14.8% svck chi yéu tang do gidm chi phi
trich 1ap, va hoan thanh 23.3% ké hoach dé ra. Bén hét Q1/2025, dw no tin dung
tang 3.89% so v&i dau nam (YTD) (Q1/2024: -3.35% YTD), do ngay tr dau nam
TPB da tich cwc dady manh tin dung vé&i goi cho vay mua nha lai suét hap dan. Thu
nhap lai thuan (NII) dat 3,384 ty ddng (-1.3% svck), trong khi d6 thu nhap thuan ti
dich vu (NFI) 1a ddng lwc cho téng thu nhap khi tdng 27% svck do TPB chi déng
mé réng cac dich vu nhw ngan hang sé, thé tin dung, thanh toan dién t&v. Ty |é no
xau dat 2.27% (+0.75 diém % YTD) va ty & LLR dat 57.06% (-24.26 diém % YTD).

» Ké hoach 2025 kha tham vong vé&i loi nhuédn cao nhat tir truéc dén nay
Nam 2025, TPB d&t muc tiéu lgi nhuan trwéc thué dat 9,000 ty dong, tang 18.4%
so v&i ndm 2024, va ciing 1a mrc cao nhét tir trwdc dén nay. Téng tai san dat
450,000 ty déng, tang 7.6% svck. Dw ng cho vay va trai phiéu t6 chirc kinh té dw
kién dat 313,750 ty ddng va tang 20% svck, sé che dwoc phé duyét chinh thirc theo
ting thdi ky. Bén canh dé, téng huy déng dw kién dat 420,000 ty déng, ting 12.3%
svck. Ty 1& no xau theo TT31/2024 dwdi ngwdng 2.5%.Tra cb tirc bang tién ty 1&
10% va bang cb phiéu véi ty 1& 5%.

= MBS ky vong Ioi nhuan rong nam 2025/2026 tang 18.3%/14.1% svck

V&i TTTD nam 2024 dat 19.9% svck, MBS Ky vong tang trwdng nam 2025/2026
dat 18.8%/15.2% nh¢ (1) mat bang I&i suat duy tri & mirc thap va sw hdi phuc cta
tin dung ban Ié, (2) TPB tich cwc tham gia cac goi tin dung cho cac linh vec duoc
Chinh Phi wu tién nhw dau tw ha tang va cong nghé sb, cho vay nha & x& hoi.
Ngoai ra, TPB tiép tuc thuc day cac hoat dong phi tin dung dé dan giam lé thudc
vao hoat ddng tin dung va dwoc ky vong tiép tuc tiét giam chi phi hoat dong dé dam
bao lgi nhuan ctia ngan hang.

DINH GIA

Gia muc tiéu méi dwa trén co s& 1) TTTD ndm 2025 dat 18.8% va NIM dy kién gidm
nhe, 2) ty 18 no xau tang 50 dcb so véi dw bao trwdc, 3) Mire P/B muc tiéu thap hon.
Cb phiéu TPB da gidm manh 26% ké tw dinh 1 nam, trong khi ¢ phiéu nganh ngan
hang chi gidm 9%. Hién TPB giao dich & 0.8x P/B nam 2025, thAp hon 33% so v&i mirc
trung binh 3 ndm (1.2x). C6 thé thay, day la mic P/B thap nhét clia TPB to trwdc dén
nay, va la méc dinh gia hap dan déi véi tiém nang ctia TPB cling nhw ¢c6 thé bu dap rai
ro vé chat lwong tai san.

Link full B&o céo
TPB BCCN 20250512.pdf
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TCB: MBS khuyén nghi MUA véi gia muc tiéu 1a 31,800 VND/CP

LUAN BIEM PAU TU

Gia hién tai | Gia muc tiéu

MBS nang gia muc tiéu 12 thang lén 31,800 VND/cp va van duy tri khuyén nghi KHA
29,450 31,800 | QUAN déi véi TCB. Mac di MBS didu chinh giam du bao loi nhuan rong cia nam tai
chinh 2025/2026 xuéng 16.9%/20.9% so v&i dw bao trwéc dé, P/B muc tiéu cao hon &
murc 1.3x &p dung cho BVPS vao cudi nam 2025 thay vi nam 2024 sé bu dép cho viéc

gidm gia muc tiéu. MBS tin rang TCB c6 thé:

= Duy tri tbc d6 tang trwéng kép hang ndm (CAGR) cla loi nhuan rong trong 5
nam t&i & mirc trén 20%/nam so vé&i mirc 16.3%/nam trong 5 nam qua.

* NPL sé& duwoc kiém soat tot va gidm xudng dwdi 1.3% ké tir nam 2025.

* CAR sé duoc duy tri trong nhom 2 ngén hang cao nhét trong thoi gian t&i, dam
bao kha nang canh tranh vwot tréi vé TTTD cao va da dang héa hoat déng.

DINH GIA

MBS dinh gia cb phiéu TCB bang cach két hop 2 phwong phap dinh gia: Thu nhap con
lai (RI) va P/B

* P/B: MBS st dung ty I& P/B muc tiéu la 1.3x dé ap dung cho gia tri s6 sach cta
TCB vao cubi ndm 2025. Con sb nay cao hon mét chuit so véi P/B hién tai do
cu séc cua thi trvdng chirng khoan do théng bao ap thué ctia Tdng thdng Hoa
Ky gan day.

= Vé phwong phap thu nhap thang duw, ty trong gia tri s6 sach trong thanh phan
dinh gia da dwoc gidm xudng con 62.1% trong 1an dinh gia nay, phan anh trién
vong lgi nhu,én lac quan hon cho TCB trong nhirng nam t&i, dac biét Ia sau khi
thi trwong bat ddong san phuc hoi.

= Cd tre tién mat 10%.

RUI RO:

= L&isuattien giri cao hon du kién do tang toc tién giri co ky han nhiéu hon CASA
dan dén COF cao hon va NIM thap hon.

» Sw bat 6n toan cau co thé khién TTTD cham hon dy kién cho toan bd khu vuc

Link full B4o céo
TCB BCCN 20250509.pdf
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MBS

CTR: MBS khuyén nghi MUA véi gia muc tiéu a 119,900 VND/CP
CAP NHAT VA DU’BAO KET QUA KINH DOANH
Gia hién tai | Gia muc tiéu
98.000 119,900 = LN rong Q1/25 tang 5% svck, thap hon ky vong va hoan thanh 19% dy phéng

cta chung téi; Mang cho thué ha tAng la dau tau ting truéng bu ddp KQKD am
dam cac mang xay lap va van hanh.

= Diéu chinh gidm dy phéng LN rong 2025/26/27 1an lwot 12%/19%/23% do quan
diém than trong hon vé trién vong tang trwdng mang van hanh, xay I&p va ha
tang cho thué, LN rong sau diéu chinh tang trwdng 5%/10%/14% svck.

DINH GIA

Giam gia muc tiéu 22% so véi bao cao trwdc do diéu chinh gidm EPS 2025/26/27 lan
lwot 129%/19%/23% phan anh quan diém than trong vé trién vong tang trudng mang
van hanh va giam bién LN gdp mang xay lap + cho thué ha tang. Dinh gia dwa trién hai
phuwong phap DCF va EV/EBITDA véi ti trong twong dwong:

» Phwong phap dinh gia DCF-10 nam (WACC: 13.5%; CoE: 14.7%; Tang
trwdng dai han: 0%). MBS cho rang day la phwong phap phu hop khi mé hinh
kinh doanh ctia CTR c6 mdi twong quan chat ché véi nhau va dong tién kha dn
dinh.

= EV/EBITDA muc tiéu 11.0x, mtrc trung binh nganh hop ly giai doan 2025-26
cta cac doanh nghiép trong khu vire. MBS cho réng phwong phap EV/EBITDA
phlu hop véi nganh vién théng, do 1) cac doanh nghiép c¢é tinh chat tham dung
vbn cao, chi phi dau tw vao tai sén cd dinh I&n; 2) Dong tién 6n dinh, EBITDA
co ban loai bd dwoc cac yéu td phi tién mét, tap trung danh gia vao loi nhuan
hoat ddng ctia cong ty thay vi anh hwéng ttr cau tric von.

Phwong phap Hé sb muc tiu Gi4 tri mbi cb phiéu Ty trong Gia theo ty trong

dénglcp % dbnglcp
Trung binh EV/EBITDA 2025-26 11x 120,660 50% 60,330
DCF 10 nam 119,168 50% 59,584
Gia hop Iy 119,914
Gia muc tidu (lam tron) 119,900

Nguén: MBS Research

Link full B4o céo
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MBS

PHR: MBS khuyén nghi MUA véi gi4 muc tiéu 1a 55,400 VND/CP
CAP NHAT VA DU’BAO KET QUA KINH DOANH
Gia hién tai | Gia muc tiéu

46.300 55.400 * Q1/25 doanh thu gidam 4% svck nhwng Igi nhuan (LN) rong tang 31% svck nho
. . gia mu cao su tang 37% svck, hoan thanh 18% dw phéng ciia MBS;

* MBS gidm dy bao LN rong 2025-26 di 1%/35% so v&i dw phdéng trwvdc do giam
trién vong & mang KCN trong bdi canh than trong ctia nganh. LN rong 2025-26
sau diéu chinh +11%/-5% svck nhd LN béat thwdng tir d&n bu dat cao su bu dap
cho mang KCN kém tich cuyc.

LUAN BIEM PAU TU

1. MBS ky vong LN dét bién tir KCN NTU 3 va VSIP 3 Binh Dwong. KCN NTU 3
c6 thé ghi nhan doanh thu 1 Ian thay vi chi ghi nhan doanh thu hang ndm nhw
NTU 1&2. Tai KCN VSIP 3 Binh Dwong, PHR dwgc nhan 20% lgi nhuan tir viéc
cho thué trén phan dién tich dé&n bu. KCN thu hut dwoc nhiéu dw an 1on tir dau
nam;

2. MBS ky vong PHR nhan dwoc tién bdi thwong dat cao su dé thwc hién dw an
cao téc qua Binh Dwong, wéc tinh sb tién nhan dwgc ndm 2025-26 |a 68/94 ty
déng.

3. Strc khoé tai chinh lanh manh, khéng no vay dai han, chinh sach ¢ tirc bang
tién cao hang nam.

DINH GIA

MBS thay dbi khuyén nghi sang KHA QUAN do gia cb phiéu gidm vé ving hap dan dé
tich IGy. MBS giam gia muc tiéu di 9% do giam dinh gia mang KCN, gia muc tiéu mai
la 55,400 ddng/cd phiéu, tiém nang tang gia 24.3% (bao gém ty suét cb tirc 6.4%).
Hinh 2: So sanh cac doanh nghiép cung nganh

Ma Giathi Giamuc Khuyén Vén hoa thi

&n cé o
Tén céng ty CK twomg  tibu ngh —— PIE PIB ROE (%) ROA (%)

(ty déng) 2024 2025 2024 2025 2024 2025 2024 2025

TD Céng nghigp

" GVR 28100 34300 Khdgquan 112400 282 249 21 20 78 8.3 49 53
Cao su Viét Nam
AP EEDAT PHR 47,000 55400 Khdgquan 6,368 138 125 17 17 125 136 76 83
Phuéc Hoa
CTCP Cao su
X DPR 38350  NA KKN 3,332 121 NA 13 NA 111 NA 82 NA
Bong Phu
Sl B EEer DRI 11,800  N/A KKN 864 6.0 N/A 13 NA 249 NA 212 NA
Dék Lék
Trung binh nganh 150 NA 16 NA 141 NA 100 NA

(Nguén: Fiinpro, MBS Research)

Link full B&o céo
PHR BCPT 20250516.pdf

@BTGroup
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BSC

Gia hién tai Gia muc tiéu

63,800 78,000

MWG: BSC khuyén nghi MUA v&i gia muc tiéu la 78,000 VND/CP

LUAN BIEM PAU TU

.  Néang ky vong tang trwong KQKD nam 2025 twr +34%YoY Ién
+43%Y0Y nhdo.

v TGDDb+ BMX: tiép tuc la tru cot loi nhuan cla tap doan tang tir

75%LNTT Ién 77%LNTT nho hiéu qua cla chién dich mua trd chéam tich
va chinh sach ban hang hap dan tao dong Iyc cho nhan vién; van du bu
dap

BHX —but tbc tdng d6 phl clra hang va cai thién LN svck voi bién LNST
+1.5%, diéu chinh gidm nhe -0.3 dpt so v&i BCT nhwng van dam bao ké
hoach clia tap doan (bién LNST ~1.1%)

Il.  Béng lwc ting trwdng trong trung han dén ti

v BHX Du dia ting thi phan ti 4.1%(2025E) Ién 6.5%(2027F), nh& tang

CATALYST

tdc m& mo hinh ctra hang hiéu qua da dwoc chirng minh véi CAGR
~20%/ nam

Erablue: s& hitu Ii thé vé dich vu sau ban hang vuot trdi, hd tro ky
vong tang tredng quy moé va LNST giai doan 2025-2027 lan lwot 115%
va 219%/ nam va s& hiru tiém nang IPO trong nam 2027.

MWG du kién tién hanh mua cd phiéu quy trong nam 2025.

DINH GIA

BSC duy tri khuyén nghi MUA xuyén suét déi véi cé phiéu MWG véi mire gid hop ly
cho nam 2025 = 78,000 VNBD/CP (Upside +28% so v@&i gia déng clra ngay 12/05/2025)
dwa trén PP SOTP.

BSC diéu chinh nhe -0.6% gia muc tiéu so v&i bao cao ngay 26/2/2025, nhdm can doi
gitra ky vong KQKD tich cyc cua mang ICT+CE vai rdi ro lién quan dén thué quan doi
trng tac déng Ién nhu cau tiéu dung.

Link full B4o céo
MWG TP 78,000 Ngwa phi nwdc dai
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BSC

VRE: BSC khuyén nghi MUA véi gia muyc tiéu 1a 31,500 VND/CP
CAP NHAT KET QUA KINH DOANH

Gia hién tai | Gia muc tiéu

24,500 31,500

KHKD NAM 2025:

Tai BPHDCD nam 2025, doanh nghiép dat ké hoach DTT = 9,520 ty VND (+6.5%
YoY), LNST-CDTS = 4,700 ty VND (+15% YoY) chd yéu dén t&»r mang cho thué
cbt 16i va doanh thu tir hoat déng tai chinh, trong dé déng gép tir kinh doanh
shophouse han ché vé&i doanh thu chi khoang 220 ty VND (-73.8% YoY).

DU'BAO KET QUA KINH DOANH

N&m 2025: BSC diéu chinh gidm nhe dy bao lan lwot -1.0%/-1.6% dw phoéng
DTT/LNST-CDTS xubng con 9,128 ty VND (+2% YoY)/4,413 ty VND (+8%
YoY) phan I&n do diéu chinh gidm gia cho thué di ngang so v&i 2024. Dién tich
san thwong mai tang thém +6.5% YoY trong 2025 bu dép sw sup gidm manh
cua doanh thu mang kinh doanh shophouse con 200 ty VND (-76.2% YoY)

LUAN BIEM PAU TU

Dinh gia hdp dan: VRE da ghi nhan hiéu suét +32.7% ké t&» b4o cao gan nhat
nhung cé phiéu hién van dang giao dich tai EV/EBITDA 2025F = 9.8x - thap
hon mirc -1 1an d6 léch chuén va thap hon 14.0-15.5x clia cac doanh nghiép
cung nganh.

Dién tich san thwong mai dwot ky vong sé tang trwwong manh trong 5 nam
téi twong déng véi ké hoach trién khai dw an cda VHM. Trong nam 2025,
VRE dy kién van hanh méi 3 TTTM bao gém VMM Ocean Park, VMM Royal
Island va VCP Vinh, qua d6 nang téng dién tich san thwong mai lén mac 1,961
triéu m2 (+6.5% YoY). Dwa trén ké hoach mé& ban dw an cta VHM, BSC ky
vong trong 3-5 nam t&i VRE sé m& méi thém 6-7 dw an tap trung & cac dai do
thi tai TP HCM-Ha Néi (The Global Gate, Wonder Park, Long Beach) va tai cac
tinh céng nghiép Hai Phong — Long An — Quang Ninh.

DINH GIA

BSC duy tri khuyén nghi MUA déi véi VRE khi nhan thay gia cb phiéu tiép tuc duy tri &
mac dinh gid hap dan va nang +14% gia muc tiéu 1én 31,500 VND/CP (upside
+30%) so v&i bao cdo trudc doé do trién vong mé rong dién tich san tich cwe nho tién
do trién khai dw an ctia VHM dwoc day nhanh.

Link full B4o céo
VRE TP 31,500 Bon bay ttr hé sinh thai Vingroup
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https://www.bsc.com.vn/Report/ReportFile/13367/
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VCG
Gia hién tai Gia muc tiéu

21,850 25,000

VCG: KBSV khuyén nghi MUA véi gia muc tiéu 1a 25,000 VND/CP
LUAN BIEM PAU TU
|.  Hwéng loi ter ké hoach gidi ngan vén dau tw céng ky luc

v Uéc tinh backlog xay dung tir cac hop ddng cudi 2024 dat hon 26,000 ty VND

v Ky vong d4u tw cdng 1a mét trong nhirng ddng lwc thic day tang trwdng kinh té
trong thoi gian téi

v' Thanh tich d4u thu an twong tai cac dw an I&n la mot diém cong khi so sanh
véi cac dbi thu trong nganh

Il.  Béng lwe tang tréng trong trung han tee cac dw &n Bat déng san

#+ VCG cdng bé ké hoach ban mét phan dw an Cat Ba Amatina

Tai Dai hoi C6 déng, Ban lanh dao chia sé rang Vinaconex - ITC (UPCOM: VCR, VCG
s& hiru 51%) dang dam phan véi dbi tac dé thwc hién ban buén mét phan dy an bat
dong san nghi dwdng Cat Ba Amatina (von dau tw 10.9 nghin ty VND) nhdm dam bao
dong tién va ngudn vén cho cac dw an trong twong lai. KBSV cho réng day la quyét
dinh hop Iy trong béi canh thi trwérng bat dong san nghi dwdng chwa cé dau hiéu hoi
phuc ré rang. Tuy nhién, VCG sé& can thém thdi gian dé c6 thé thdng nhat dwoc gia
ban ciing nhw dbi tac chuyén nhwong phu hop, ky vong cé thé hoan thanh trong 2025
va dem lai mot khoan lgi nhuan dét bién trong ky. Tai 1Q2025, gia tri sd sach clia Cat
Ba Amatina dat 5,587 ty VND (chiém 19% téng tai san cta VCG)

4+ Céac dwan Bat déng san géi dau tao dw dia duy tri ting triréng loi nhuan
trong trung han
Trong 2025, Ban lanh dao VCG wéc tinh 70% loi nhuan sé téi tr mang B4t dong san.
Trong d6, dw an Green Diamond da hach toan 80% doanh thu trong 2024, 20% con lai
sé dwoc ghi nhan trong 2025. Trong ndm nay, loi nhuan chi yéu sé tap trung tir hai dw
an 1a Vinaconex Diamond Tower va KDT Dai 16 Hoa Binh, wéc tinh déng gop lan lwot
200/500 ty VND (théng tin chi tiét vui long xem tai Bang 5 b&o c&o nay).

DINH GIA

PBR cua VCG hién tai dang & mirc 1.6x, twong &ng véi vung -0.8 STD so véi dwong
trung binh 5 nam. Trong giai doan 2025-2026, trong trwdng hop dy &n Cat Ba Amatina
dwoc chuyén nhwong thanh cdng, KBSV ky vong ROE ctia VCG c6 thé dwoc cai thién
[én mrc 15% (ROE TTM hién tai dat 12%).

Link full B&o céo
KBSV VCG Stockpitch 102025 250516.pdf
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo ndy cam két rang quan diém thé hién trong bdo cdo phan tich ndy phan anh chinh xac quan diém ca
nhan d6i véi chitng khodn va/hodc t6 chirc phat hanh va chuyén vién phan tich d3/ dang/s& dwoc mién trach nhiém bdi thudng truc tiép
hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao cdo phan tich nay.,

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du bao va dy doan trong bao cdo nay, bao gdm ca céc y kién d3 thé hién, dugc dua trén cac ngudn théng tin ma BT
Research cho |a dang tin cdy, tuy nhién chidng téi khdng ddm bao sy chinh xac va ddy da cla cac théng tin nay. Bdo cdo khong cé bat ky
théng tin nhay cam vé gia chua cong b8 nao. Cac y kién thé hién trong bdo cdo nay duoc dua ra sau khi d3 duwoc xem xét ki cang va can than
va dya trén théng tin t6t nhat ching t6i dugc biét, va theo v kién ca nhan cla ching t6i 1a hop Iy trong cac trudng hop tai thoi diém dua ra
bdo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay ddi bat ki Itic nao ma khdng can théng bao.

Bdo cdo nay khdng va khdng nén duoc gidi thich nhu mot 167 dé nghi hay 16i kéo d& dé nghi mua hay ban bat ci chirng khoédn nao. BT
Research va/hodc cac chuyén vién, gidm déc, nhan vién ¢ thé cd vi thé hodc co thé anh hudng dén giao dich chirng khodn cla cic cong ty
duorc dé cap trong bdo cdo nay va cé thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho cac cong ty dé.

Tai liéu nay chi dwoc lvu hanh ndi bd va khdng dugc cong bd cong khai trén bao chi hay bat ky phwong tién nao khac. BT Research khéng
chiju trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hiu qua phat sinh tir viéc sir dung bdo cdo nay hay néi dung bao cdo nay.
Viéc s dung bat ky théng tin, tuyén bd, du bao, va du doadn nao trong bao cdo nay sé do ngudi dung tu quyét dinh va tu chju rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va dau tv

LAm Tuyét Nhi
Truwdng phong phan tich va dau tv
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thi Thuy Trang Nguyén Thj Tu

Chuyén vién phan tich Chuyén vién phan tich

trang.nguyenthuy@bt-group.vn tu.nguyen@bt-group.vn
Tran Thi Thoai Ngan Nguyén Viét Hoang Chuong
Chuyén vién phan tich Chuyén vién phan tich

ngan.tran@bt-group.vn chuong.nguyen@bt-group.vn
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