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PVS

PVS: MBS khuyén nghi MUA v&i gia muc tiéu la 42,600 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH
Gia hién tai | Gia muc tiéu

Céap nhat KQKD 5T/2025
34,800 42,600

= 5T25, PVS cong bd doanh thu vwot mbe 10,000 ty VND, véi hon 60% tdng
doanh thu dén tlr mang co khi & xay lap (M&C). Két qué nay chi yéu dén tw
viéc tién dd tich cwec clia cac géi thau thudc dw an Lo B — O Mén, véi EPCI#1
da hoan thanh 22% va EPCI#2 hoan thanh 47%.

* Trong Q1/2025, cong ty ghi nhan Igi nhuan rong tang trwdng 10.3% svck, véi
bién loi nhuan gop & mirc 6n dinh so véi Q1/ 2024 trong khi chi phi dw phong
dwoc bu d&p béi doanh thu tai chinh tir viéc danh gia lai tai san cb dinh.

= L@i nhuan rong Q1/2025 hoan thanh 24% dy phong Igi nhuan 2025 truwde do,
phu hop véi ky vong cia MBS

Dw bao KQKD 2025 - 2026

MBS ky vong téng trwdng loi nhuan PVS 1an luot 1a 7.8% va 15.4% trong nam 2025 va
2026 nh& sw cai thién bién lgi nhuan gdép mang M&C sé bu dap phan nao anh huéng
tr chi phi dw phong

DINH GIA

Gia muc tieu méi dwoc diéu chinh gidm 9.4% so véi gia muc tiéu gan nhat d& phan
anh: (1) Dw phéng EPS th4p hon trong giai doan 2025-2026 do gia dinh than trong hon
vé bién lgi nhuan gép mang M&C va chi phi dw phong tiém 4n lién quan dén cang Sao
Mai — Bén Dinh va (2) ké hoach dau tw tai san cd dinh quy mé 1&n trong trung han. Tuy
vay, MBS van duy tri khuyén nghi KHA QUAN cho PVS khi doanh nghiép dang buéc
vao chu ky ting trwdng mai trong bdi canh dinh gia hién tai van th4p hon trung binh 5
nam gan nhét.

Phwong phap Ty trong Gia (VND/cp)
Forward P/E (P/E muc tiéu 2025-2026= 17x) 50% 44,200
FCFF 50% 41,000
Gia muc tiéu VNB/cp 42 600
Gia hién tai (Gia déng clra ngay 11/6/2025) VNB/cp 32,200
Tiém nang tang gia VNB/cp 32.2%

Nguén: MBS Research

Link full Bao céao
PVS BCPT 20250612.pdf
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MBS

Gia hién tai | Gia muc tiéu

92,700

113,700

11.99

DGC: MBS khuyén nghi MUA v¢&i gia muc tiéu 1a 113,700 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

Loi nhuan (LN) rong Q1/25 dat 809 ty d(‘“)ng,)téng manh 20.3% yoy khi tdn dung
diéu kién xuat khau thuan lgi trwéc cang thang thwong mai My-Trung.

MBS ky vong LN rong ctia DGC sé cai thién 13.2%/23.6% yoy trong 2025/2026
nho nhu cau gia tang tr nganh cdng nghiép ban dan.

LUAN DIEM PAU TU

1.

Nhu cau tiéu thuy Photpho (P4) vang tai cac nwdc Ion gia tang tro lai tee cudi
2024, trong khi nguon cung tlep tuc gitr & mire thap khi Trung Quédc duy tri han
ché xuat khiu P4 vang thic day da tdng ctia P4 duy tri trong giai doan 2025-26

MBS tin rang loi nhuan rong ctia DGC sé tiép tuc cai thién trong giai doan 2025-
2026 khi (1) Thanh cong mé réng khai trwdng 25 va 19B vao cudi ndm 2025
gitp bién LN cai thién, (2) Cai thién cong suat nha may Coén Dai Viét va ghi nhan
doanh thu ttr nha may Xat tir Q2/26. MBS dw bao lgi nhuan rong ctia DGC sé
tang 13.2%/23.6% yoy trong nam 2025/26.

Ky vong dw an Nghi Son di vao hoat ddng thwong mai vao Q2/2026 sé la dong
Iwc tang trwdng chinh cia DGC trong nam 2026. MBS ky vong dy an Nghi Son
sé& dong gop khoang 12% doanh thu ctia DGC trong 2026

DINH GIA

MBS ha dinh gia ctia DGC xubng 113,700 VND/cd phiéu do diéu chinh gidm EPS
2025/2026 18.6%/16.5% so v&i dw phéng cii do (1) diéu chinh gidm gia P4 9.1%/7.8%
so véi dw phong cii khi thj trwéng ban dan phuc hdi cham hon dw kién va (2) diéu chinh
giam san lwgng Axit Photphoric trich ly (WPA) 40%/43.3% so v&i dy phong ci khi nhu
cau tir An Do gidm manh.

DPéi vé&i phwong phap P/E, MBS str dung P/E trung binh ttr Q4/20-Q4/21 (12.6x) lam
co s& tham chiéu cho P/E nam 2025-2026 do ky vong gia P4 sé& phuc hdi nhe truéc
khi buwdc vao da tang gia mai trong Q4/25.

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 115,222 50% 57.611
P/E 112,128 50% 56,064
Gia muc tiéu 113,675
Gia muc tiéu (lam trén) 113,700
Upside 24.5%

Link full Bao cao
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MBS

Gia hién tai | Gia muc tiéu

78,000

99,900

12.76

PNJ: MBS khuyén nghi MUA véi gia muc tiéu 1a 99,900 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

= Q1/25, lgi nhun rong ghi nhan 678 ty dong, (-8% svck) do sy suy giam cua
mang vang miéng dong th&i chi phi ban hang tang cao. Két qua nay thap hon
ky vong va hoan thanh 27% dw phéng ca nam cta MBS.

*» Ha dy bdo LN rong 2025-26 14%/15% so v&i bado céo trwdc do mang vang

miéng suy giam khi bi kiém soat chat va nhu cau tiéu thu trang strc dy kién di
ngang svck. Sau diéu chinh, LN rong 2025-26 dy bao tang 2%/13% svck.

LUAN PIEM PAU TV

1. PNJ 1a thwong hiéu ni trang noi dia dirng dau nganh trang sirc Viét Nam, s&
hiru hon 429 clra hang ban 18 hién dai v&i dd pha séng khép 58 tinh thanh.
Trong dai han, véi co cdu tang I&p trung lwu gia tang cung véi sw dich chuyén
tir viéc mua hang khéng thwong hiéu, sang cac thwong hiéu uy tin hang dau sé
giup cho thj trwdng ban 1é trang strc Viét Nam dw bao tang trwdng 4% CAGR.
V6i vi thé dan dau quy mé cuing véi nang lwc san xuat tot nhat trong nganh,
PNJ sé 1a doanh nghiép hwéng loi dau tién.

2. Thij trwdng vang that chat, thanh tra vang nghiém ngét 1a co hoi cho cac doanh
nghiép I&n nhw PNJ téng thi phan tir cac doanh nghiép ban I8 trang strc truyén
thdng khong thwong hiéu. Bén canh day, PNJ cling da tao nén thwong hiéu
trang strc danh riéng cho nam gi¢i nham tang co cAu khach hang méi va danh
muc san pham. Nh& vao chién lwoc phat trién dai han phu hop cling vi thé dan
d4u thi tredng ban 18 trang stre ndi dia Viét Nam, MBS dw bdo mang ban 18 tiép
tuc dan dat PNJ va dat dwoc téc d6 tang trwdng loi nhuan kép 16% CAGR 25-
30

DINH GIA

Diéu chinh giam gia muc tiéu 14.4% so v&i bao céo trwdc do (1) gidam EPS 2025/2026
di 14%/15%, (2) chuyén mé hinh dinh gia sang 2025. Hién tai, PNJ dang dwoc giao
dich v&i P/E 2025 & mirc 12.2x, thdp hon 38% so véi mire TB 3 nam (16.8x).

Bén canh d4y, MBS nhan th4y nhirng rii ro vé (1) bién déng gia vang khién cho LN
suy giam, (2) két qua thanh tra bj x& phat hanh chinh 1.34 ty ddng va dwa |én BCA dé
tiép tuc xac minh, da dwoc phan anh vao dot gidm gia vira qua, cac quy t&i la thdi diém
day manh ban hang, chién lwoc ban hang hiéu qua cung hang tén kho c6 s&n dé day
manh ban hang sé gitip cho PNJ dat k&t qua kha quan hon trong 9 thang cubi ndm. Do
vay, MBS nhan thay day 1a giai doan phu hop dé bat dau tich Iy PNJ cho muc tiéu
trung — dai han.

Link full Bao cao
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REE: MBS khuyén nghi MUA véi gia muc tiéu 1a 88,000 VND/CP

MBS

Gia hién tai | Gia muc tiéu
67.000 88.000 = LN rong Q1/25 tang trwdng 27% svck, hd tro béi KQKD tich cwe nhém dién,
’ ’ nwéc, bt ddp cho cac nhom Co dién lanh va BDS.

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

14.01

= LN rong 2025 tang 29% svck véi dong lwc chinh tir BDS va thay dién. LN rong
2026-27 tang nhe, day sé 1a giai doan chuan bi cho pha d4u tw tiép theo cla
NLTT

LUAN DIEM PAU TU

1. Dong luc tang trwdng 2025 dén tir mé& ban dw an nha & thap tang Thai Binh
Light Square va tdoa nha van phong E.Town 6. Nhém dién, nwéc du kién cling
sé ghi nhan sw phuc hdi tir nén thAp ndm ngoai, hé tro tdng trwdng 2025 dat
26% svck.

2. T 2025, viéc Chinh Phu da ban hanh hang loat cac chinh sach trong tam cua
nganh bao gébm khung gia cho NLTT, ké hoach thyc hién QHD 8 Diéu chinh sé
mé ra co hoi Ién cho tham vong day manh cong suét ciia REE. Bén canh cac
dw an dang trién khai nhw dién gié Duyén Hai (48MW), thay dién Tra Khac 2
(30MW), véi vi thé 1a doanh nghiép NLTT hang dau — REE cé nhiéu co hdi dé
tiép tuc tring thau trién khai thém cac dw an méi. Trwéc méat, doanh nghiép
dang thwc hién dau thiu ~250MW hang loat dw an tai Tra Vinh va Quang Tri,
thé hién quyét tam I&n mé rong cdng suat NLTT tir nay dén 2030. V&i nhiéu dw
an do chinh doanh nghiép dé xuét, ciing nhw nang lwc hang dau trong van hanh
va trién khai, REE ¢6 di yéu tb canh tranh dé tring thau cac dw an.

3. MBS nhan thdy REE la co hdi dau tw phu hop trong chién lwoc dau tw nganh
phong thi nhe stre khde tai chinh tét, nang lwc sinh |&i hiéu qua cung dy phong
tang trwdng EPS én dinh dat 13% CAGR giai doan 2025-27.

DINH GIA

Dinh gia SOTP, v&i gia muc tiéu cao hon 12% sv duw béo trwéc, nhér 1) chuyén dinh
gia DCF sang 2025; 2) Buwa dy an dién gié Duyé&n Hai va chuyén nhwong phan chung
cw The Light Square vao mé hinh. Trong bdi cdnh nganh NLTT dang bwéc vao pha
phat trién soi doéng, trién vong doanh nghiép ctia REE nén dwgc danh gia tich cwec hon,
v&i viéc tham gia ddu thu hang loat cac dw an tai Tra Vinh va Quéng Tri thdi gian gan
day. P/E muc tiéu 2025 ~14.0x, thép hon trung binh 1 nam la 16.1x, do d6, REE van
con du dia tang gia theo quan diém ctia MBS.
Link full B&o cao
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POW
Gia hién tai

12,800

14,800

20.99

Gia muc tiéu

POW: KBSV khuyén nghi MUA v&i gia muc tiéu la 14,800 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

Trong Quy 1/2025, POW ghi nhan Doanh thu va Loi nhuan sau thué dat 1an
lwot 8,150 ty VND (+ 31% YoY/-4% QoQ) va 445 ty VND (+ 60% YoY/+ 139%
QoQ), chtl yéu nhé& nha may dién Nhon Trach 2 dwoc huy déng tré lai. Tinh
riéng cho mang hoat ddng kinh doanh cét I8i, dién than Viing Ang tiép tuc duy
tri céng suat hoat dong I&n, dat doanh thu va san lwong lan lwot 1a 3,144 ty
VND (7.2% YoY) va 1,760 triéu kWh (+3% YoY).

Trong Q1/2025, san lwvgng mang dién khi cia POW dat 2,175 triéu kWh, tang
trwdng tich cwe 39% YoY so véi mire nén thap ciia Q1/24.

Dw kién trong nam 2025, cong suat thiy dién sut gidm do diéu kién thoi tiét
khéng con thuan lgi sé giup dién khi dwgc tang huy déng. Doanh thu va san
lwong dién khi (khdng bao gém NT3&4) trong ndm 2025 wéc dat 20,770 ty VND
(+15% YoY) va 10,097 triéu kWh (+12% YoY).

LUAN PIEM PAU TV

1.

Phé duyét khung gia dién khi LNG ting 28% sé tao co s& van hanh 6n dinh cho
dw an Nhon Trach 3&4

Cac quy dinh cu thé hwéng dan vé khung gia va san lwong bao tiéu téi thiéu
dwoc cong bd sé gitp dw an Nhon Trach 384 kip thdi dwa vao van hanh va bao
dam lgi nhuan dai han. Trong kich ban than trong, KBSV wé&c tinh doanh thu va
san lwvong dién khi nha may ca nam 2025 dat 4,666 ty VND va 1,576 triéu kWh,
v&i gia dinh co sé& cho gia ban dién la 3,000 VND/kWh.

Gidm canh tranh ngudn khi trong nwéc nhé cac nha may BOT hét hop déong
mua khi sé bao dam tang trwdng cho NT2. Nha may sé dwoc wu tién phat dién
v&i gia thap hon nhd sir dung nguén khi trong nwéc, gitp doanh thu 2025 dat
7,018 ty VND (+19% YoY), chiém 19% téng doanh thu. Chi tiét & phan dwdi ctia
bao cao.

3. Dbién than Viing Ang duy tri cong suét phat dién. Nh¢ tang trwdng nhu cau phat

dién, nha may sé tiép tuc dwoc huy déng va sé duy tri cdng suat & mirc cao.
Doanh thu 2025 dat 10,408 ty VND (-4% YoY), chiém 28% téng doanh thu

Link full Bao cao
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KBSV

KBSV

Gia hién tai Gia muc tiéu

21 ,900 26,700 " 19202’5, PC1 ghl nhan doanh thu dat 1,860 t)’/ VND (-14(% yoy), sut glém cha
yéu dén tr doanh thu nickel (ghi nhan 228 ty VND so v&i 478 ty VND vao
1Q2024), trong khi doanh thu tlr mang xay I&p dién va nang lwong ting truéng
29%/21% yoy, lan lwot dong goép 730 va 431 ty VND vao doanh thu doanh
nghiép.

PC1: KBSV khuyén nghi MUA v¢&i gia muc tiéu la 14,800 VND/CP

CAP NHAT KET QUA KINH DOANH

23.15

= LNST 1Q2025 dat 145 ty VND (+12% yoy), hoan thanh 17% ké& hoach dé ra cho
2025

LUAN PIEM PAU TV

1. Doanh thu mang EPC du kién tang 32%/16% yoy trong 2025/2026 dwoc dam
bao bdi baklog 6,892 ty VND (cudi 2024) v&i cac dw an I&n nhw nha may dién
gi6 tai Philippines, cap ngam Coén Dao, va dwdng day 500kV Lao Cai — Vinh
Yeén (twong (rng 1.200/1.800/1.675 ty VND). Chi tiét & phan dwéi ctia bao cao

2. Du an Thap Vang Gia Lam bat dau ban giao tir cudi 2025. Thap Vang — Gia
Lam dw kién dem lai hon 300 ty VND lgi nhuan cho PC1 giai doan 2025 — 2026.
Chi tiét & phan dwdi clia bao cao

3. Dinh gia mang KCN giam do thué quan tac dong lam cham tién do va giam gia
cho thué. Du vay, véi quy dat Ién, day van la dong lwc tang trwdng dai han cho

4 Kich ban cd s&:
o 1) Doanh thu EPC dat 4,899/5,667 tj VND
Kich ban tich cuc VND 31,850 j N
2) Gia nickel trung binh 2025/2026 dat
15,000/14,700 USD/tan
Kich ban cd s8 (Gid muc tiéu) VND 26,700

Kich ban tich cuc:
1) Doanh thu EPC dat 6,026/6,465 ty VND

Kich ban tigu cuc VND 25,000 2) Gia nickel trung binh 2025/2026 dat
! L (chdm gidi ngén dau tu cong) 15,300/15,200 USD/t&n
e Kich ban tigu cuc
Gia hién tai VND 22,750 )
T 1) Doanh thu EPC dat 3,718/4,536 ty VND
v 2) Gia nickel trung binh 2025/2025 dat
14,500/14,000 USD/tan

Link full Bao cao
KBSV PC1 Baocaocapnhat 20250612.pdf

@BTGroup

BT-groupwvn | BTinvestmentvn 6


https://www.kbsec.com.vn/pic/Service/KBSV_PC1_Baocaocapnhat_20250612.pdf

HPG: KBSV khuyén nghi MUA v&i gia muc tiéu la 36,500 VND/CP

CAP NHAT KET QUA KINH DOANH

Gia hién tai

26,400

Gia muc tiéu

36,500 HPG ghi nhan doanh thu 1Q2025 dat 37,622 ty VND (+22% YoY) nh¢ san qupg tiéu
thu thép xay dwng/HRC tang 25%/23% Y oY, trong do, tiéu thu trong nwéc tang lan lwot
51%/84% YoY, phu hop véi dw phéng cia KBSV. Chi phi nguyén liéu dau vao giam
nhanh hon gia ban trung binh giup bién lai gép tang 95bps YoY.

10.77

LUAN DIEM PAU TU

1. Nhu céu tiéu thu gia ting nhéo day nhanh giai ngan vén dau tw céng va thj
trirong Bat déng san buéc vao chu ky ting trwedng méi

KBSV wéc tinh téng san lwong tiéu thu thép xay dwng, HRC ting 29%/20% trong

2025/2026 nh& sw hoéi phuc ctia hoat ddong xay dwng, dwoc thic day béi linh vuc

dau tw cong va Bat dong san dan dung trong 2025 — 2027

2. Ky vong gia thép tang 2%/5% trong 2025/2026

Chi phi quang sét, than cdc dwoc dw bao tiép tuc duy tri & mire thap trong 2025 do
tinh trang dw cung, nguy&n nhan t&i tiv (1) thi trwéng Bat dong san Trung Qubc tiép
tuc hdi phuc cham va (2) rii ro thué quan khién cac nha san xuat thép can trong
hon trong ké& hoach san xuét, kinh doanh. KBSV wéc tinh bién 1ai gop ctia HPG dat
15.1%/16.0% (tang 174/89 bps so v&i cung Kky).

3. HPG diu tw nha mdy sén xuat thép dwong ray cao toc véi téng vén 14,000
ty VND

Nha may da dwoc khéi cong xay dwng tir thang 04/2025 va dy kién sé bat dau co

san pham thuwong mai tv 1Q2027. Viéc mé& rong sang mang thép chat lwgng cao

danh cho dweéng ray tau cao tbc sé gilp nang tam vi thé ctia HPG trong khu vuc

khi 1a doanh nghiép d4u tién s& hiru day chuyén san xuat san pham trén tai Bong

Nam A.

DINH GIA

HPG dang giao dich & vung dinh gia twong déi hap dan (PER -0.5 STD so véi duwéng
trung binh 10 ndm). KBSV xac dinh gia tri hop ly ctia HPG & mirc 36,500 VND/cb phiéu,
ty suét sinh 1&i ky vong so véi gia dong cira ngay 12/06/2025 1a 36%

Link full Bao cao
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MBB: KBSV khuyén nghi MUA v&i gia muc tiéu la 30,400 VND/CP

CAP NHAT KET QUA KINH DOANH

Gia hién tai | Gia muc tiéu

24 850 30,400 MBB ghi nhan két qua kinh doanh trong quy 1/2025 tong dbi tich cuc vai tong thu
nhap hoat dong (TOIl) dat 15,323 ty dong (+27.5% YoY) déng gép bdi sw tang trwdng
ddng déu cla ca thu nhap lai thuan (+29% YoY) va thu nhap ngoai lai (+23% YoY).
Tang trwdng tin dung dat 2.3% YTD sau khi chuyén giao mét phan dw ng chét lwong
dé hé tro' cho hoat ddng ctia MBV.

LUAN DIEM PAU TU

1. Ky vong tang trwédng tin dung binh quan hang nam ctia MBB sé duy tri >20%
trong giai doan 2025- 2027. Bong lwc tdng trwdng sé dén tir cd nhom KHDN va
KHCN v¢&i dinh hwéng chung la da dang hoa danh muc cho vay.

2. Dién bién NIM tich cuc so véi xu huwéng gidm cla toan nganh. MBB s& quan tri
chi phi dau vao (CoF) tét hon nhe trién vong CASA tich cwe: (1) MBB da va
dang trién khai cac s&n pham sinh 1 tw ddng nham thu hat CASA cla khach
hang; (2) duy tri ty trong nhém KHDN I&n gitp MB thu hat dwoc CASA va lvong
tién g v&i chi phi thdp hon

3. Chét lwong tai sén ky vong dwoc cai thién sau khi cac dw an cta KH 1én dwoc
Chinh phu thao g& kho khan. Tang trwdng LN tich cuwe giup ngan hang c6 thém
dw dia dé cting cb bé dém dw phong

4 Kich ban cd sd:
L 35,300 VND 1) Tin dung +23% Yo.
Kich ban tich cyc (NIM cai thién t6t han ky vong) 2) NIM 4.08%
3) NPL 1.6%
Kich ban ¢d sd (Gia muc tiéu) 30,400 VND . ..
) ) Kich ban tich cyc:
1) Tin dung +25% YoY.
a ai san dié 2) NIM 4.15%
Kich ban tidu cuc Zlesnrl)ﬁVND (Chat ludng tai san dién )
" : bién tiéu cuc) 3) NPL 1.4%
D Kich ban tiéu cuc
Gia hién tai 24,700 VND T :
T 1) Tin dung +18% YoY.
v 2) NIM 3.95%
3) NPL 1.8%

Link full Bao cao
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ACV: KBSV khuyén nghi MUA v&i gia muc tiéu la 109,500 VND/CP

CAP NHAT KET QUA KINH DOANH
Gia hién tai Gia muc tiéu

92.400 109,500 1Q2025, ACV ghi nhan doanh thu dat 6,350 ty VND (+13% yoy). Trong d6, doanh thu
hang khéng chiém ty trong 85%, ghi nhan 5,368 ty VND (+15% yoy). LNST ghi nhan
3,120 ty VND, tang 7% yoy, tdng cham hon doanh thu do chiu khoan 16 ty gia 227 ty
VND trong quy.

LUAN DIEM PAU TU

1. Tang trwdng bén vivng dén tir cd nhém van tai ndi dia va qudc té. Luwong khach
ndi dia va qudc té ctia ACV du kién sé tang trung binh 4% va 9%/nam giai doan
2025-2030.

2. Qua trinh 1én HOSE ctia ACV tién trién thuan lgi, dwoc hd tro bi viec cac tai
san nha nwéc dang dan dwoc tach bach, tao thuan loi cho viéc hoan tat cé
phan héa tai san khu bay cho phan vén nha nuéc

3. Nha ga T3 Tan Son Nhat va Cang HKQT Long Thanh dadm béo du dia tang
trwdng trong dai han cho ACV. Téng cong suéat cla ACV tang 17%/18% yoy
sau khi 2 dv an 1an Iwgt dwa vao van hanh tlr 2025/2026

4 Kich ban cd s:
PP, 1)San ludng khach noi dia/ quéc té 2025
Kich ban tich cuc VND 116,300 ting 3%/12%
2)CAGR hang héa 5.5% dén 2030
Kich ban cd sd (Gia muc tiéu) VND 109,500 .
i i Kich ban tich cuc:
1)San lugng khach ndi dia/ quadc té 2025
hia tang 4%;/14%
Gid hién tai VND 92,700 . . ~
ENe 2)CAGR hang hoéa 6.5% dén 2030
T e, VND 91,700 Kich ban tiéu cuc
Kich ban tiéu cuc R £ aa R . - PR
(thué ddi (ing tac déng manh) 1)San lugng khach ndi dia/ quéc té 2025
v thay ddi -2%;/+11% yoy

2)CAGR hang hda 2.2% dén 2030

Link full Bao cao
KBSV ACV Baocaocapnhat 20250613.pdf
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MSN: KBSV khuyén nghi MUA v¢&i gia muc tiéu 1a 100,000 VND/CP

CAP NHAT KET QUA KINH DOANH
Gia hién tai

65,400

Gia muc tiéu

100,000 Két qu’é 1Q2025 kha tich cwc voi lgi nhuan cai thién 277% YoY
Hau hét cac cong ty trong mang tiéu dung ctia MSN déu cai thién manh mé véi tang
trwdng 2 chir sd & doanh thu va loi nhuan. Vi vay, Doanh thu va lgi nhuan rong hop
nhat & cp d6 cong ty me dat lan lwot 18,896 ty VND (+ 0.2% YoY) va 394 ty VND
(+277% YoY).

49.72

LUAN DIEM PAU TU

1. WCM day manh mé rdng véi mé hinh cd 1i. Duy tri ké hoach khoang 400-700
clra hang ca nam v&i moé hinh kinh doanh hoan thién tai cac khu viec néng thén
va thanh thi

2. Céc san pham c6 thwong hiéu ctia MCH va MML tiép tuc da tang trwéng cao 2
chi¥ s6. Cao cip hoa san pham ki vong cai thién bién loi nhuan trong trung/dai
han

3. Duy tri xu hwéng chuyén dich sang tiéu dung hién dai. Ki vong chiém thém thi
phan tir kénh truyén thdng véi dv dia con 85% thj phan

4. Cho doi cac sy kién nhw niém yét cdng ty con va gidm anh huwéng cac mang
kinh doanh khoéng thiét yéu: Cac sw kién cé thé lam gia tang gia tri c6 dong cla
MSN bao gém (1) K& hoach niém yét MCH trén HOSE vao cudi 2025 c6 thé
gitp cai thién thanh khodn va tam ly thj trweng; (2) Tiép tuc thoai vén/gidm tac
dong clia mang khai khoang khong cbt 16i, va tap trung chi yéu vao mang tiéu
dung nham cai thién lgi nhuan trén vén cha.

DINH GIA
Kich ban cd sg:
A 1)  Doanh thu MCH/WCM/MML ting
Kich ban tich cuc 110,000 VND (Tiéu dung tich cuc) trudng 10.6%/10.7%/8.9% YoY
2) Biéngdpdat33%
3) Banlécanudctang 9%
Kich ban cd s6 (Gia muc tiéu) 100,000 VND L
Kich ban tich cuc:
1) Doanh thu MCH/WCM/MML tang
trudng 12%/10%/11% YoY
e 2) Biéngdp dat34%
Gid hién tai 65,600 VND L
T 3) Banlécanudctang>11%
92,000 VND Kich ban tiéu cuc
Kich ban tiéu cuc (Thué quan tac dong 6n téi tiéu 1) Doanh thu MCH/WCM/MML ting
v dung) trudng 7.4%/4.7%/5% YoY

2) Biéngodp dat31.8%
3) Banlécanudctang 7%

Link full Bao cao
KBSV MSN Baocaocapnhat 250613.pdf
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ACB: KBSV khuyén nghi MUA v¢&i gia muc tiéu la 28,800 VND/CP

ACB

Gia hién tai

DU’ BAO KET QUA KINH DOANH
Gia muc tiéu

21 ,050 28’800 Du phéng két qua kinh doanh
(ty VND) Du phéng clia KBSV Thay dai vdi ky trudc Dy phéng dong thudn* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Thu nhap I3 thuan (NI1) 32,430 38,542 1% 2% 34,435 39,532 8% 6%
Tong thu nhap hoat déng (TOI) 26,322 30,844 1% 2% 27,242 31,145 5% 4%
LNST ngén hang me 18,894 22,037 -1% -2% 19,689 22,988 -6% -1%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng déng thudn: 1a du phéng trung binh clia cdc CTCK dudc Bloomberg téng hop va tinh toan

LUAN DIEM PAU TU

1. Tang trwdng tin dung bén virng vé&i t&p khach hang chét lwong. Ky vong ting
trwdng duy tri mirc 16- 18% trong giai doan 2025-2027 nho da dang hoa danh
muc cho vay, m& réng dw dia tang trwdng cho nhém KHDN Ién.

2. NIM nam 2025 van chiu &p lwc suy gidm cung véi xu huwéng chung toan nganh,
nhwng ky vong sé hdi phuc trong ndm sau.

3. Khéu vi rdi ro an toan, chat lwong tai san dan dau nganh. Ty 1& no xau ky vong
dwoc kiém soat tét nhér danh muc cho vay chét lwong cao, duy tri trong khodng

Gia hién tai

21,000 VND
(NIM giam manh hdn du bao)

1.2-1.4%.
4 Kich ban cd s&:
. i e 30,654 VND 1) Tin dung +17% YoY.
Kich ban tich cuc (Tin dung tang trudng kha quan) 2) NIM 3.47%
3)NPL 1.4%
Kich ban cg sd (Gia muc tiéu) 28,800 VND i .
Kich ban tich cuc:
1) Tin dung +23% YoY.
. 2 e 25,970 VND 2) NIM 3.65%
gl (NIM giam manh hon du bao) 3) NPL 1.3%

Kich ban tiéu cuic
1) Tin dung +16.4% YoY.
2) NIM 3.3%
3) NPL 1.5%

Link full Bao cao

KBSV Baocaocapnhat ACB 1Q2025 062025.pdf
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KBSV

KBSV

Gia hién tai | Gia muc tiéu

64,400 80,200 = Quy 1/2025, ghi nhan doanh thu dat 1,941 ’ty VND (+6%YoY) va LNST dat 402
ty VND (+56%Y0Y), twong dwong 48% ké hoach LNST. Trong dd, (1) doanh
thu cung cap dién, nwéc ghi nhan 1,590 ty VND (+7%YoY); (2) dién tich dat
KCN ban giao dat 27.7ha, bao gébm 15.7ha KCN Phuwéc Pong va 12 ha KCN
Loc An — Binh Son.

SIP: KBSV khuyén nghi MUA v&i gia muc tiéu la 80,200 VND/CP

CAP NHAT VA DU BAO KET QUA KINH DOANH

10.66

= KBSV wéc tinh LNST nam 2025/2026 clGa SIP dat lan lwot 1,358 ty déng
(+6%YoY) va 1,487 ty ddng (+9%YoY), két qua tang trwdng 6n dinh la nho: (1)
dwa vao hoat déng Tram bién ap Phuéc Bong Bdi Loi 5, wéc tinh doanh thu
cung cap dién/nwéc dat 1an lwot 7,543/8,466 ty ddng (+15%YoY/+12%YoY); (2)
doanh thu mang cho thué KCN it chiu tac déng ngén han do SIP ghi nhan theo
phwong phap phan bd (50 ndm).

LUAN DIEM PAU TV

1. SIP s& hivu quy 16N, ty 1&6 GPMB dat 78%. Quy dat KCN thwong pham con lai
I&n nhat Mién Nam, v&i hon 1,189ha, trong d6: KCN Phwéc Dong (742ha); KCN
Léc An — Binh Son (116ha); KCN Lé Minh Xuan 3 (105ha) va KCN Bong Nam
(25ha); KCN Long Birc Gb 2 (202ha)

2. Ky vong doanh sb ban giao dat 2026 héi phuc tré lai. KBSV dw bao doanh sb
cho thué dat KCN 2025/2026 dat 50ha/60ha (-34%/+20 YoY), ky vong su cai
thién nh& cac bat dinh ctia Tradewar 2.0 dan dwoc thao g&

3. Dong tién &n dinh tir hoat ddng cung cap dién, nwéc. KBSV udc tinh, san lwong
dién 2025/2026 dat 3,672/4,039 triéu Kwh, déng gop doanh thu cép dién, nwéc
dat 7,130/8,000 ty déng (+13%/12% YoY)

A Kich ban tich cyc:
1) 2025/2026 ban giao 70/90 ha KCN
Kich ban tich cuc 88,000 VND )2025/2026 ban giac 70/90 ha
) ) 2) Bién LNG mang dién 6.5%
X L . Kich ban cd s8:
Kich ban cd s& (Gid muc tiéu) 80,400 VND ) L
1) 2025/2026 ban giao 50/60 ha KCN
2) Bién LNG mang dién 6%
Gi4 hién tai 64,300 VND
Kich ban tiéu cuc
. s 1) 2025/2026 ban giao 30/40 ha
Kich ban tiéu cuc 73,600 VND . , .
) i 2) Bién LNG mang dién 5%
v

Link full Bao cao
KBSV Baocaocapnhat SIP 2Q2025.pdf
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo ndy cam k&t rang quan diém thé hién trong bdo co 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 bd, 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 day 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 duwoc 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
béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay d&i bat ki Itic nao ma khéng can théng bao.

Bdo cdo nay khéng va khdng nén duwoc gidi thich nhu mot 167 dé nghi hay 16i kéo dé dé nghi mua hay ban bat ci chirng khoédn nao. BT
Research va/hodc cac chuyén vién, gidm ddéc, nhan vién cé thé cd vi thé hodc cé 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 true tiép hay thiét hai do hu 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 Thj Thoai Ngan Nguyén Viét Hoang Chuong
Chuyén vién phan tich Chuyén vién phan tich

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

BT-groupwvn | BTinvestmentvn 13


mailto:nhi.lam@bt-group.vn
mailto:trang.nguyenthuy@bt-group.vn
mailto:tu.nguyen@bt-group.vn
mailto:ngan.tran@bt-group.vn
mailto:chuong.nguyen@bt-group.vn

