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BID: MBS khuyén nghi TRUNG LAP v&i gia muc tiéu la 48,000 VND/CP
CAP NHAT VA DU’ BAO KET QUA KINH DOANH

Gia hién tai | Gia muc tiéu

= Két qua kinh doanh 6T25 céi thién nhe svck, trong khi chat lwong tai san
42,850 48,000 tiép tuc suy giam so v&i dau nam

Tin dung cta BID cubi Q2/25 tang dat 6.1%, twong dwong svck, nhung thap
hon mirc 9.9% clha ca hé théng. LNTT 6T25 ting 3.1% svck va dat 46% ké
hoach n&m. Téng thu nhap hoat ddng 6T25 tang 7% svck nhé mirc tang trwdng
manh mé 23% svck cla thu nhap ngoai I4i, dwoc thic day nho tinh hinh thu hoi
no xau kha quan va lai thuan tir kinh doanh chivrng khoan dau tw. NIM van gidm
svck, tuy nhién NIM Q2/25 cai thién nhe so véi Q1/25 nhd ddy manh cho vay
trung - dai han. Chi phi hoat dong 6125 tang 10% svck, va chi phi dw phong
tang 14% svck do chét lwong tai san suy giam.

11.86

» Loi nhuan rong ky vong tang truréng 9.7%/18.7% svck trong 2025/2026

MBS ky vong TTTD cao sé giam ap lwc tir viéc thu hep NIM Ién thu nhap lai
thuan. TTTD dw kién dat 14.4%/14% trong ndm 2025/2026, thap hon so v&i ké
hoach ban dau, dwoc dan dat béi nhém cho vay ban 1é va cho vay SME nhe
cac chinh sach hé tro va vij thé trong viéc cho vay ban [&. Téng thu nhap dwoc
thac day b&i tang trwdng ngoai Iai, chi yéu nhd thu nhap t thu hdi ng xau da
Xt ly rai ro va ttr mua ban ching khoan dau tw. Chi ph| dw phong ca nam dy
kién ting 1.4% svck, trong béi cadnh chét lwong tai san cai thién vé cubi nam.
Nhw vay, LNTT ndm 2025 dy kién dat 35,045 ty dong, tdng 9.7% svck va dat
ké hoach kinh doanh.

DINH GIA

Duy tri khuyén nghi TRUNG LAP véi gia muc tiéu 48,000 ddng/cd phiéu MBS duy tri
khuyén nghi TRUNG LAP va ha gia muc tiéu 7% so véi bao céo trwéc do giam EPS
2025/2026 1an lwot 16%/14% va gidam P/B dinh gia do chéat lwong tai san duw kién suy
giam manh hon.

MBS dwa ra mirc dinh gia P/B 1a 1.8x cho trung binh BVPS 2025-2026, vé&i luan diém
dau tu: 1) vi thé dan dau nganh vé quy mé tin dung, 2) chat lwong tai san ky vong hoi
phuc trong nira cubi nam, 3) k& hoach tang vén va dinh gia hdp dan. Rui ro dau tw bao
gdm 1) NIM gidm manh hon ky vong, 2) chat lwong tai san cai thién cham hon ky vong.

Link full Bao cao
BID-BCPT-Chat-luong-tai-san-ky-vong-hoi-phuc-tu-day.pdf
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F PT FPT: MBS khuyén nghi MUA v&i gia muc tiéu la 124,000 VND/CP
CAP NHAT VA DU’ BAO KET QUA KINH DOANH

Gia hién tai

101,600

Gia muc tiéu

124,000

= Doanh thu 7725 tang 11.2% svck, v&i hd tro tir mang Vién théng trong béi canh
mang CNTT gap nhiéu khé khan tuy da cé sw cai thién so vé&i T6/25.

17.35

= LN rong tang trwéng 20.1% nhé& cat gidm chi phi va doanh thu tai chinh.

LUAN DIEM PAU TU

1. Méng CNTT ky vong phuc héi tir 2026

Trong 2025, yéu t6 thué quan ctia My sé 1a rai ro chinh cho téng trwdng, tuy
nhién MBS ky vong cac dam phan sé& co ban duwgc thdng nhét trong nira cubi
nam, phan nao giup FPT bwéc vao 2026 véi sy tw tin cao hon, MBS gilr quan
diém xu hwéng chuyén déi sé véi trong tam Al 1a khong thé ddo ngworc trong
dai han. Béi v&éi mang CNTT trong nuéc, ky vong 2026 sé& cé nhiéu dién bién
tich cwc hon nhé cac géi chuyén dbi sé 1én cho cac dia phwong va nha may Al
hiéu suét cai thién. Theo d6, LNTT ca méng 2025 dw kién tang 18.9% svck va
phuc hdi vé mrc 25.3% svck va 27.1% svck trong 2026-27.

2. Mang vién théng tiép tuc la bé d& cho tang truéng

Hoat dong vién thong ting trwédng tét hon dw kién do chién lwgc diy manh thi
phan vao phan khtc gia dinh tré cling cac géi mang thiét ké riéng biét theo nhu
cau str dung cho game thu, KoLs. Trong 2025, doanh nghiép ting phi 1an dau
ddi v&i khach hang maéi hd tro LNTT 2025 tang 21% svck. MBS ky vong LN
rong clia mang tiép tuc duy tri ting trwdng 6n dinh 9.4% svck va 11.6% svck
trong 2026-27. O’ mang gido duc, FPT ky vong tang trwdng sb hoc vién dat 30%
trong 2025 sau khi m& thém nhiéu chi nhanh tai cac tinh, LNTT 2025 dy kién
tang trwdng 16.9% svck va tiép tuc dat 16% svck va 20.8% svck 2026-27. Téng
hop lai, tdng trwdng LNTT toan cong ty du kién dat 18.8%/20.9%/21.2% svck
trong 2025/26/27, diéu chinh gidm 0.3%/1%/0.4% sv dw phéng trwdc

DINH GIA

Gia muc tiéu 124,000d/cp (gidm 2% sv bao céo trwdc) do diéu chinh gidm EPS
2025/26/27 1an luwot 0.3%/1%/0.4%, phan anh giam trién vong mang CNTT. Trong ngan
han, nhirng khé khan vé thi tredng chung, dén tir bat &n thué quan 1a yéu tb can tré da
tang gia cua FPT.

Tuy nhién, nhin vé trung dai han, v&i chi trvong thic day doanh nghiép tw nhan cla
nha nwéc, cling xu huwdng phat trién manh mé Al va chuyén déi s6, FPT van la ¢b phiéu
can dwoc wu tién trong danh muc. MBS cho réng nhirng nhip giam gia cla cb phiéu sé
la co hoi hap dan dé tich iy FPT

Link full Bao céao
FPT BCPT 20250827.pdf
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ANV

Gia hién tai

27,150 33,000
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ANV: MBS khuyén nghi MUA v¢&i gia muc tiéu 1a 33,000 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

Q2/25, lgi nhuan (LN) rong quy lap ki luc véi 333 ty déng véi dong luc ting
trwdng tr thi trudng xuét khau ca thanh pham (ca tra, ca rd phi), d&c biét 13 thi
trwdng My, Brazil va Mexico.

Nam 2025 wéc tinh LN rong c6 mire tang trwdng hon 17 1an svck véi sw phuc
hdi manh mé ctia san pham ca tra va dong lwc tang trwdng mai ca rod phi tai thi
trwdng xuat khau, tap trung tai My, Brazil va Mexico. Nam 2026 chung toi ky
vong ANV tiép tuc dat mirc tang trwdng 15% svck tr nén cao clia 2025 nhd cac
dong lwe tang trwdng van dwoc gilr virng.

LUAN DIEM PAU TU

1.

V&i thi trwéng nwée ngoai, trong bdi canh chién tranh thwong mai My - Trung
gay gat, ngudn cung ca thit trdng (ca tra, ca rd phi) tir Trung Quéc (qudc gia co
ty 1& xuat khau ca thit trdng vao My I1&n nhét) vao My chiu ap lwc vé gia ban thi
Viét Nam (quéc gia co ty 1& nhap khau ca thi trang vao My 16n thir 2) sé& duoc
hwéng loi nhe chat lwong va gia ban hop ly. Ngay 18/6, My da chinh thirc cong
bd mirc thué chéng ban phéa gia ca tra trong ky POR20 la 0% cho 7 doanh
nghiép va trong dé co ANV.

Tiém nang réng Ién cla ANV tai Brazil va Mexico (2 thi trwéng chiém 30%
doanh thu cia ANV trong T6/25) khi (1) gia tri nhap khau ca tra duwgc wéce tinh
c6 téc do tang trwdng kép dat 5% trong ndm 25-30 nh& vao nhu cau tiéu thu
téng cao khi cung san xuét trong nwéc khong kip dap ng, (2) ANV ki két duwoc
hop ddng méi véi khach hang AV09 Comercio Exporter Ltda tai Brazil — mot
trong nha phan phdi thwe phdm thiy san I&én tai mién Nam Brazil. Véi thi trwéng
trong nwéc, gia tri tiéu thu ca tra wéc tinh tang trwdng kép dat 5% trong nam
25-30. Téng két, tdng doanh thu thanh pham (ca tra, ca r6 phi) wéc tinh tang
trvdng kép 24% trong nam 25-30.

DINH GIA

MBS duwa ra gia muc tiéu 33,000 VND dwa vao mirc P/E fw 2025 dat 10x, twong duwong
giai doan tang trwdng ctia ANV héi 2022-2023. MBS ky vong san lwong tiéu thu cla
ANV tai thi trwérng My tich cwe trong giai doan sp t¢i do ngudn cung tir Trung Qudc bi
thu hep b&i mdrc thué cao va thué chdng ban pha gia ca tra cia ANV vé mirc 0%, ngoai
ra viéc mé rong thi truéng Brazil va mé réng quy mé xuat khau ca rd phi sé tao ra tiém
Iwc tang trvdng trung — dai han cho ANV.

Link full Bao cao
ANV BCN 20250825.pdf
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Gia hién tai

60,300
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VNM: BVSC khuyén nghi TRUNG LAP véi gia muc tiéu 1a 68,000 VND/CP
CAP NHAT VA DU’ BAO KET QUA KINH DOANH

= Doanh thu hop nhét Iap dinh theo quy. Quy 2/2025, doanh thu thuan dat 16.725
ty déng (+0,4% YoY) va LNST 2.475 ty dong (-7,3% YoY). Ly ké 6T/2025,
doanh thu thuan dat 29.659 ty dong (-3,6% YoY) va LNST dat 4.043 ty dong (-
16,9% YoY).

* Bién lgi nhuan gop trong Q2/2025 cai thién Ién mic 42%. Bién lgi nhuan gop

hop nhét trong Q2/2025 dat 42% - cao hon 170 diém co ban so véi Q1/2025

va thap hon 40bps so v&i cung ky. Sy cai thién bién lgi nhuan gop téi tir phuc

hdi doanh thu, dac biét la doanh thu ndi dia cong ty me so véi quy 1/2025.

= BVSC cho rang, bién loi nhuan gop trong 2 quy cudi ndm 2025 sé duy tri di
ngang hoac cai thién nhe so v&i quy 2/2025. Bién lgi nhuan gdp trong nam
2026F ky vong cai thién nhe 1én mirc 41,8% nh& xu hwéng gia ban WMP &
SMP c06 lgi trong thoi gian téi.

* Duy phéng ndm 2026F loi nhuan phuc hdi rd rang hon. Nam 2026F, BVSC dw
phéng doanh thu thuan dat 65.924 ty ddng (+4,7% YoY) va LNST-CDTS dat
9.640 ty dong (+5,2% YoY). Sw phuc hdi ctia LNST dén tir mirc nén thap trong
nam 2025F, két hop v&i ky vong cai thién bién loi nhuan gop trong bdi canh gia
stra bt nguyén liéu dién bién theo chiéu hwéng co loi cho VNM.

DINH GIA

BVSC sr dung phwong phap DCF, dinh gia VNM & mirc 68.000 ddng/cp tai thdi diém
gitra nam 2026F, thAp hon mrc gia muc tiéu trong bao cdo gan nhét (70.600 déng/cp)
do két qua kinh doanh 1H2025 th4dp hon ky vong; va khuyén nghi NEUTRAL véi cb
phiéu VNM. Tai mirc gia muc tiéu, P/E clia VNM twong (rng & cudi 2025F/2026F lan
lwot 1a 15,5x va 14,7x, twong dbi phu hop véi mirc P/E binh quan trong vong 2 nam
tré lai day

Binh gia DCF {déngicp) 2025F 2026F
Gia muc tigu cudi nam 67.229 BAET3
Gia muyc tiéu gilra nam 2026F 67.951
P/E tai gia muc tiéu 67.951 15,5x 14, Tx

Link full Bao céo
bvsc-bao-cao-cap-nhat-vnm-082025.pdf
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KBSV

KBSV
DC

DCM: KBSV khuyén nghi MUA v&i gia muc tiéu la 46,800 VND/CP

LUAN DIEM PAU TU

% 1. Gia ureatang m’anh la dong lwc chinh thuc day ting trwdng loi nhuan K‘BSV ky
vong gia urea tiép tuc duy tri & vung cao trong 2025 — 2026 nho (1) ngudn cung
khi phuc vu san xuét phan bén tai EU va Trung Dong sé tiép tuc bi han ché

2.04 trong 2025 — 2026 do cang théng dia chinh tri trong khu vwe va (2) nhu cau tiéu
thu tai An Do dwoc dy bao tiép tuc gia tang trong 2H2025

Gia hién tai

39,600

4

12.95

2. Nhu c4u tiéu thu &n dinh, tiép tuc mé& réng mang urea va tdi wu mang NPK Dong
lwe tdng trwdng trong trung han ctia DCM t&i tr (1) tang 25% céng suét mang
urea, (2) tang thi phan mang NPK Ién 17% sau khi mua KVF (hién dang & mlc
7%), (3) dau tw dw an xt ly khi cdng nghiép va hoa chét

3. Ty suét cb tire tién mat hap dan DCM dw kién chi tra cb tire tién 2,000 VND/cH
phiéu trong 2025, ty suét cb tirc 4.8%. KBSV wéc tinh LNST clia DCM ting
64% YoY trong 2025 va ky vong cb tirc tién dwoc nang 1én mire 2,500 VND/cd
phiéu, twong &ng v&i ty suét cd tire 6%.

DINH GIA

ROE ctia DCM c¢6 xu hwéng hdi phuc tir cudi 2023 (sau giai doan gia urea tao dinh) va
da cai thién Ién vang 15.4% (so v&i mirc 9.2% tai 4Q2023). DCM dang dworc giao dich
véi PBR & mirc 1.8x (twong (rng v&i vung trung binh 5 nam), KBSV wéc tinh ROE cla
DCM dat 19.4% trong 2025, xtrng dang v&i PBR muc tiéu & mc 2.4x (+1.5 STD so
v@i trung binh 5 nam)
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Ngudn: Bloomberg, KB Securities Vietnam

Link full Bao céo
KBSV DCM Baocaocohoidautu 250825.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 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 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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