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VCB VCB: MBS khuyén nghi MUA vé&i gia muc tiéu la 67,300 VND/CP
CAP NHAT VA DU’ BAO KET QUA KINH DOANH

Gia hién tai | Gia muc tiéu

57,100 67,300

Céap nhat KQKD 5T/2025

= Trong Q1/25, VCB ghi nhan LNTT dat 10,860 ty dong (+1% svck), hoan thanh
24.8% ké hoach ca ndm, chd yéu nh& thu nhap ngoai Iai (Non-Il) tang 12% va

13.87 chi phi dw phong giam 50%.

» Tin dung cudi Q1/25 tang 1.2% so v&i dau nam, cai thién so v&i mac -0.3% tai
cudi Q1/24; trong khi NIM Q1/25 gidm 49 dcb svck xuéng con 2.65% do tang ty
trong cho vay ngén han véi loi suét thap.

=  DPén cubi Q1/25, chét lwong tai san suy gidm nhe: ty 1& no xau (NPL) ting 1én
1.03% (+7 dcb so v&i dau nam) va ty 1& bao phi no xau (LLR) giam 7.2 diém %
xudng 216.11%, phu hop vé&i xu hwéng nganh.

Dw bao KQKD 2025 - 2026

= MBS dy bao loi nhuén rong cta VCB sé tang 5.3%/11.6% svck trong 2025/26,
cao hon ké hoach tang 3.5% svck (~ 43,714 ty dong) cua VCB.

= Tuy nhién, MBS diéu chinh giam dy bao LNTT dé phan anh sat hon KQKD thuc
té Q1/25 va ké hoach hién tai cia VCB.

= TOI ndm 2025 dw kién cai thién nho: tin dung tdng manh 16% svck, NIM thu
hep nhe va Non-Il hdi phuc sau hai ndm suy giam. Chi phi dw phong cé thé tang
svck do khong con khoan hoan nhap dw phong I&n nhw trong nam 2023 va
2024. Ty 1&é NPL ndm 2025 duw kién tang nhe 3 dcb svck va LLR duy tri trén
200%, tao dw dia cho tang trwéng lgi nhuan

DINH GIA

Hién cb phiéu VCB dang giao dich & mirc P/B 2.1x trén BVPS 2025, thap hon 30% so
v&i P/B trung binh 3 nam la 3.0x.

V&i mire dinh gia 67,300 ddng/cd phiéu dwoc dwa trén phwong phap két hop gitra thu
nhap thang dw va P/B, diéu chinh gidm 7% so v&i bao céo trwdc do ha dw bao loi
nhuan va P/B muc tiéu (gidm 28%), MBS khuyén nghi KHA QUAN cho VCB véi tiém
nang tang gia 20.4%:

Link full Bao cao
VCB BCPT 20250616.pdf
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https://mbs.com.vn/files/uploads/2025/06/VCB_BCPT_20250616.pdf

NVL
Gia hién tai | Gia muc tiéu

15,450 19,500

NVL: BSC khuyén nghi MUA v¢i gia muc tiéu 1a 19,500 VND/CP

CAP NHAT KET QUA KINH DOANH

DTT =1,778 ty VND (+:I55% YoY) va LNQ = 646 ty VND (+240% YoY) dén ;u’
ban giao 256 san pham rai rac tai nhieu dy an NovaWorld Phan Thiét,
NovaWorld H6 Tram, AquaCity, Sunrise Riverside, Palm City...

Tuy nhién, chi phi phat bdi thuwérng do vi pham hop déng = 264 ty VND (+27.8%
YoY), chi phi lai tr HTDT = 410 ty VND (+70% YoY) khién cho NVL tiép tuc ghi
nhan muc 16 rong = -443 ty VND nhwng thu hep so v&i mic 16 -567 ty VND
trong 1Q2024 va -2,350 ty VND trong 4Q2024.

NVL da hoan tat mua lai tred'c han 2116 trai phiéu v&i tong gia tri 6,660 ty VND
twong duwong 18% tong dw nwo trai phiéu vao thdi diém dau nam.

LUAN BIEM PAU TV

1. Phdp ly dw én khoi théng tao diéu kién thuan Ioi cho qud trinh téi cau tric.

Aqua City: UBND tinh Bdng Nai da phé duyét quy hoach phan khu ty 1& 1/5000
cho phan khu C4. BSC ky vong quy hoach chi tiét 1/500 ctia tirng di an sé sém
dwoc phé duyét trong T6-T7/2025 (dac biét la Bao Phwong Hoang dang dugc
trwng cau lay y kién).

NovaWorld Phan Thiét: Thang 4/2025, UBND tinh Binh Thuan da thao luan va
yéu ciu cac s&, nganh dia phuong phdi hop véi chi dau tw khan trvong, quyét
liét thao g& cac viedng mac cia dir an. Dy an con 2/5 ndi dung vuéng mac can
duorc thao g& ve (i) diéu chinh cha trwong dau tw va (i) chuyen hinh thirc st
dung dat tir thué dét tra tién hang ndm sang tra tién mot 1an.

BSC ky vong vuéng mac cla 2 dy an trong diém trén sé dwoc thao g& trong
ndm 2025, tao diéu kién cho doanh nghiép gidi tda dwoc ap lwc no vay trong
ndm 2026 nho (1) tiép tuc trién khai dw an thu tién tlr khach hang da ban, (2)
dam phan ban si dw an hodc (3) hoan ddi cong no/ng vay véi trai chii va ch
ng khac.

Qud trinh tdi co cdu dwoc dady manh

T nam 2024 dac biét la giai doan 4Q2024-1Q2025, NVL lién tuc ha ty & s&
hiru tai nhiéu dw an bao gém Thanh My Loi (8,700 ty VND), Aqua City (973 ty
VND), NovaHill Mdi Né (1,900 ty VND)... Twong &ng v&i dong tién vao, NVL da
tat toan 6,660 ty VND trong 1Q2025 cho céac 16 trai phiéu ma NVL2020-01,
NVL2020-02, NVL2020- 03. Theo BSC, chién lwoc trén khéng chi cé y nghia
(1) mang lai dong tién cho doanh nghiép, ma con (2) phat di tin hiéu sén sang
hop tac véi cac chi diu tw c6 nang lwc khac cung phat trién dy an.

DINH GIA

NVL hién dang giao dich tai P/B ttm = 0.73x va P/B ttm diéu chinh = 0.64x (sau khi hoan
nhap dy phong tién s dung dét tai Lakeview dwoc hé tré bdi Nghi quyét 15/QH/2024).
Tai mirc gid muc tiéu ctia BSC, NVL dwoc giao dich tai P/B = 1.0x hodc P/B diéu chinh
= 0.89x.

Link full Bao céao
https://www.bsc.com.vn/Report/ReportFile/13883/
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https://www.bsc.com.vn/Report/ReportFile/13883/

MBS

Gia hién tai | Gia muc tiéu

172,200 203,900

FRT: BSC khuyén nghi MUA véi gia muc tiéu la 203,900 VND/CP
CAP NHAT KET QUA KINH DOANH

=  KQKD Q1/2025 véi tang trwdng DTT va LNTT lan lwot +29%YoY va
+207%YoY, tiép tuc dwoc dan dat béi tang trwdng clia Long Chau va xu
hwéng phuc hdi ciia FPT shop

=  PHDCD théng qua ké hoach ting trwéng lgi nhuan an twong +71%YoY, chia
cb tirc bang c6 phiéu véi ty 1& 25%, ky vong thuc hién trong Q3/2025

= Ngoaira, FRT ciing cong bb dbi tac Creador SDN Bhd — nha dau tw c6 muc
tiéu s& hiru 1én dén 13% CP Long Chau, thwc hién trong ndm 2025.

LUAN DIEM PAU TU

1. Dw bo lgi nhuan trwdc thué nam 2025 clia FRT +77%YoY — pha dinh lgi nhuan
lich s&r va vwot KH Igi nhuan nam nho

v’ Long Chau (LNTT +47%Y0Y) nho tiép tuc m& rong thi phan théng qua
khai thac hiéu qua mé hinh clra hang nhé hon va can doi co cau san
pham; )

v" FPT shop ghi nhan lai hoat ddng dwong hau giai doan tai cau trdc ctra
hang va danh muc san pham

2. Long Chau duy tri vi thé top 1 thi phdn nganh ban 1& dwoc pham va dan dat
tang trwdng loi nhuan cda FRT trong trung han (CAGR LN 2024-2028F ~39%/
nam), theo xu hwéng chuyén dich ctia nganh ban [& hién dai va tan dung tiém
nang cla hé sinh thai strc khoe.

DINH GIA

BSC dwa ra khuyén nghi MUA déi véi cb phiéu FRT véi gia hop ly cho nam 2025 =
203,900 VND/CP (Upside +19% so v&i gia dong ctra ngay 13/06/2025) dwa trén PP
SOTP.

BSC tién hanh diéu chinh gidm -1.1% giad muc tiéu so véi bao cdo trwdc dé ngay
25/12/2024. Dya trén gia dinh (1) duy tri quan diém kha quan vé KQKD n&m 2025 va
tiém nang tang trwdng ctia Long Chau nhw da dé cap (link) va (2) diéu chinh gidm nhe
bién lgi nhuan va dong tién hoat dong cia FPT shop, twong tw KQKD Q1/2025 trong
bdi canh nhu cau tiéu dung chwa cai thién va buwdc dau tham gia thi trieong dién may.

Link full Bao cao
X-Alpha | FRT 203,900 +19%: Vi thé dan dau "Cuéc dua tam ma"
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https://www.bsc.com.vn/cong-ty/tong-quan/frt/
https://www.bsc.com.vn/bao-cao/13886-x-alpha-frt-203900-19-vi-the-dan-dau-cuoc-dua-tam-ma/

BSC

VNM: BSC khuyén nghi MUA véi gia muc tiéu la 64,500 VND/CP
DU BAO KET QUA KINH DOANH

Gia hién tai | Gia muc tiéu

56,600 64,500 )

Trong ndm 2025, BSC dw bao VNM ghi nhan DTT va LNST-CDTS lan lwot
dat 63,118 ty dong (+2% yoy) va 9,144 ty dong (-2.64% yoy), thay déi lan
lwot -2%/-4% so v&i dw phéng ci, twong dwong EPS 2025 = 3,916 VND/CP,
PE FW 2025 = 14.2 lan.

RUI RO: (1) Gia sira bot tang cao hon ky vong (2) Thi phan VNM bi thu hep.

LUAN DIEM PAU TU

1.

BSC bao lwu quan diém VNM sé gitr virng thi phan sb 1 tai thi trwdng noi dia,
tang trwdng doanh s6 +2% yoy sé& dén tr s héi phuc clia nganh va thj trwdng
xuét khau.

2. Dinh gia cb phiéu VNM da ghi nhan chiét khdu -22% so véi vung dinh ciia nam

2024 sau dot giam khi My cdng bd thué dbi irng (Iwu y hoat ddng san xuét kinh
doanh ciia VNM gan nhw khéng bi anh hwéng truc tiép tré vé mirc:

v PE FW 2025 = 14.2 |1an twong dwong -1 1an do léch chuan 5 nam va
thap hon trung binh giai doan suy gidam 2020 — 2022 = 16.5 lan

v Ty lé cb tirc tién mat trén gia ¢ phiéu = 7.4% (sau thué) hdp dan hon
so vdi lai glri ngan hang 12 thang bang khoang 4.8%.

DINH GIA

So v6i bdo cao cap nhat trwéc dd, BSC duy tri khuyén nghi MUA cho VNM véi gia muc
tiéu = 64,500 VND (-9% so v&i gia muc tiéu trwdc do) vai tiém tang gia +16% va ty 18
c6 tirc tién mét trén gia cb phiéu +7.4%, tbng cong murc loi nhuan cho ¢b déng = 23.4%
dwa trén gia cé phiéu ngay 18/06/2025, dwa trén:

1.

Phwong phap P/E muc tiéu véi mirc P/E muc tiéu = 16.5 dwoc gilr nguyén do
twong dwong trung binh giai doan 2020 — 2022 khi KQKD ctia VNM ghi nhan
suy gidm do gia nguyén vat liéu dau vao tang.

BSC cho rang trong KQKD clia VNM c¢6 thé sé bt dau ghi nhan cai thién nhe
so v6i cung ky trong 2H.2025 khi (i) chién lwoc tai dinh vi dwoc hoan thanh va
(ii) strc mua cha thi trwong ky vong dan héi phuc tré lai.

Link full Bao cao
X-Alpha | VNM 64,500 +23.4%: Chu bo sira "Co tirc"
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https://www.bsc.com.vn/bao-cao/13907-x-alpha-vnm-64500-23-4-chu-bo-sua-co-tuc/

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo ndy cam két rang quan diém thé hién trong bdo cdo phan tich nay 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 ching 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 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 duoc gidi thich nhu mot 16i dé nghi hay 16i kéo d& 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
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