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OCB: BVSC khuyén nghi MUA véi gia muc tiéu 1a 16,300 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

Gia hién tai | Gia muc tiéu

13,800 16,300

KQKD quy 2/2025.

OCB ghi nhan KQKD quy 2/2025 tang trwdng tot, vOi LNST tang 10,6% YoY va 11,3%
QoQ, dat 793 ty déng. Két qua tich cuwc nay chtd yéu nho vao sy cai thién clia thu nhap
ngoai lai (+62% YoY; +322% QoQ), bu dap cho sw gia tang chi phi dw phong tin dung
(+51,3% YoY; +67,6% QoQ) va NIM suy gidm 13 diém co ban (bps) QoQ va 40 bps
YoY. Chét lwong tai san cai thién trong quy 2/2025 véi no xau (NPL) gidm 5,7% QoQ
lam cho ty 1& no x4u giam xudng 3,47% (-45 bps QoQ).

Dw phéng nam 2025

BVSC dv bao téng thu nhap hoat dong va LNST-CDTS clla OCB nam 2025 dat Ién
lwotla 10.989 ty dong (+9,1% YoY) va 3.647 ty dong (+14,9% YoY). Bong lwc chu yéu
den tu:

v' Tang trwdng tin dung hdi phuc [én mirc 20% trong nam 2025 nho: (1) Muc tiéu
tang trwéng kinh té 8% trong nam 2025 va phan d4u tang trwdng 2 con sb tir
2026, cuing v&i hoat ddng cai cach thé ché, phat trién kinh té tw nhan; va (2) Thi
trwdng BDS héi phuc, dic biét 1a khu vwe phia Nam gidp nhu cau tin dung cai
thién.

v NIM sé thu hep so v&i ndm 2024, chd yéu do YEA chwa thé héi phuc nham hd
tro cac doanh nghiép va ddng hanh cuing chinh sach ctia Chinh phi nhdm thac
day tang trwdng GDP, trong khi COF van sé duy tri & mirc cao.

v Chét lwong tai san cai thién dang k&. OCB sé gidm chi phi dw phong tin dung
xudng mirc 1,20%, véi NPL wéce tinh [a 3,0% nhd vao trwdng bat ddng san hoi
phuc va viéc Luat hoa NQ 42 giup tang cuwdng xi ly no' x4u. Thu nhap ngoai l4i
tlr hoat dong khac ciing ghi nhan mc tang trwdng 32% YoY, dat 537 ty nho
vao hoat déng thu héi no' xu ngoai bang.

v' Ty lé CIR duy tri & mirc 37,3% nho vao viéc tang cwdong ap dung cdng nghé
trong hoat dong sé giup OCB tiét kiém hon chi phi OPEX

DINH GIA

S dung phwong phap Thu nhap thang dw (Residual Income) va Pphwong phap so sanh
st dung P/B, BVSC xac dinh gia muc tiéu cho OCB la 13.600 déng/c phiéu.

Link full Bao cao
bvsc-bdo-cdo-lan-dau-ochb-092025.pdf
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 BVSC

Gia hién tai | Gia muc tiéu

66,500 74,100

GMD: BVSC khuyén nghi TRUNG LAP v&i gia muc tiéu la 74,100 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

GMD ghi nhan KQKD 1H2025 v&i doanh thu dat 2.774 ty déng (+28,6% YoY)
va LNST-CDST dat 825,6 ty dong (gidm 7,2% YoY).

Khi loai trir thu nhap bat thwong tir viéc thoai von tai cdng Nam Hai vao quy
1/2024, GMD ghi nhan LNST cét I16i 1H2025 tich cwc véi mirc ting trwdng la
+27,7% YoY.

Trong d6, KQKD quy 2/2025 doanh thu dat 1.497 ty dong (+26,7% YoY), LNST-
CDTS dat 423 ty dong (+ 39,4% YoY). Loi nhuan tir céng ty LDLK tdng manh
lén murc 468 ty dong (+66,5% YoY), déng gop chl yéu tir Gemalink. Cu thé,
BVSC waéc tinh LNST clia Gemalink 1H2025 dat 489 ty ddng, ting manh tu
murc 239 ty dong vao 1H2024.

LUAN DIEM PAU TV

1.

Viét Nam chiu miec thué déi trng chung la 20%, BVSC cho rang dp Iwc cho
nganh Cang - Van tai bién sé dwoc giam bét. Vi wéc tinh tang trwdng xuét
nhap khau ndm 2025 dat trén 12%, BVSC ky vong cac cang ctia GMD sé ghi
nhan san lwgng tich cwc hon

Viéc thodi von méng cao su cé nhiéu tién trién. GMD da dé cap dén viéc
nay tr PHCD nadm 2017, Ban Ianh dao gan day chia sé viéc thoai vdn nay hién
tai dang & nhirng vong cudi cung. BVSC gia dinh GMD c6 thé thoai vén véi P/B
muc tiéu tai 1,5x, nhd vao (1) Tham khéo cac doanh nghiép cao su niém yét
trén san hién dang giao dich & mirc 1,6-1,7x; va (2) Gia cao su thé gi¢i dang
giao dich & vung cao hon so véi giai doan 2022-2023. Twong (rng v&i gia tri
ma GMD c6 thé thu dwoc la 1.854 ty ddng. V&i gia tri sd sach clia mang cao su
la 1.324 ty déng (tai cudi 2024), GMD c6 thé ghi nhan lgi nhuan tir thoai vén
wéc tinh 1a 530 ty déng.

DINH GIA

BVSC waéc tinh doanh thu va LNST-CDTS clia GMD nam 2025 1an lwot [a 4.940 ty
dong (+2,2% YoY) va 1.645 ty dong (+12,7% YoY). BVSC xac dinh mirc gia hop ly cla
GMD la 74.100 déng/cp, twong tng v&i mic upside 1a 9,9%, duy tri khuyén nghi

NEUTRAL.
Mang hoat ddng (dvt: ty ddng) Phwong phap Ty lé s hiru  Gia tri dong gop
Cang va logistics hop nhat DCF 17.169 100% 17.169
S8Cs DCF 7.505 36% 2733
Cao su P/B 1.986 100% 1.086
Gemalink DCF 13.154 65% 8.567
Cang ty lién doanh logistics (*) P/E 831 49 1%-51,0% 418
Khae (**) Gia tri 56 sach 284 100% 284
Téng gi& tri von CSH 31.155
Sé lrong cd phidu (trigu cp) (***) 420.192.309
Gi& muc tigu (dénglcp) 74.100

Link full Bao céo
bvsc-bao-cdo-cap-nhat-gmd-92025.pdf
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Gia hién tai
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A1

ACB: KBSV khuyén nghi MUA v¢&i gia muc tiéu la 32,500 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

= Tang trwdng tin dung 6T2025 dat 9.1% YTD — thdp hon mirc 9.9% toan nganh
32,500 nhwng tang trwdng bén virng va co sy hoi phuc manh mé hon trong quy 2 (tang

thém 6%).

= Chét lwong tai san cai thién twong dbi khi ty 18 NPL gidm 22bps QoQ, gitp xoa
diu ap lyc trich 1ap dy phong cho ngan hang (-21% YoY).

= Nh& vay, LNTT ctia ngan hang tang 8.8% YoY trong quy 2, luy ké 6 thang dat
10,690 ty ddng — hoan thanh 45% ké hoach ma KBSV dy phéng.

Duy tri dw phéng vé ting trwéng tin dung ca ndm cé thé dat 17% trong nam 2025

ACB c6 thé dat mirc tang trwdng tin dung 1a 17% - ngang v&i mire dy phéng cuia toan
nganh va phu hop véi chién lwoc wu tién tang trwdng bén virng. MMLC tiép tuc gia
tang ty trong déng gop vao co cau tin dung — hién d tang tlr 7% 1én 11% tlr d4u nam
2024 dén nay; hai nhém phan khic KH con lai cé sy héi phuc tét hon khi tang truédng
kinh té ca nam 2025 kha quan va thj trudng BDS mién Nam dang bét kip mién Bac voi
loat dy an mé ban mai trong quy 3 va quy 4.

NIM dw kién sé 6n dinh hon nho Iai suat cho vay da tao ddy

NIM da bat dau ha nhiét trong 2 thang cudi quy 2 do Iai suét cho vay giam cham lai.
KBSV ky vong cang ve cudi nam NIM cia ACB sé c6 thém dv dia dé cai thién vé murc
dy phéng dieu chinh cia KBSV la 3.32%

DINH GIA

ACB da c6 nhip tang gia hon 30% cung v&i nhip tang manh cda VNIndex. KBSV nang
murc P/B muc tiéu cho ndm 2025 1én mirc 1.6x dé& phan anh ky vong vé vung dinh gia
méi cta thi trwérng cho ¢b phiéu nganh ngan hang néi chung va ACB nai riéng. Khuyén
nghi MUA c6 phiéu ACB véi gia muc tiéu méi 32,500 VND/CP - tiém nang téng gia 18%
S0 V@i gia dong clra ngay 03/09/2025

Link full Bao cao
KBSV Baocaocapnhat ACB 092025(1).pdf
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PC1: KBSV khuyén nghi MUA v&i gia muc tiéu la 32,000 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

2Q2025, PC1 ghi nhan doanh thu dat 2,935 ty VND (-7% yoy), sut gidam chi yéu
tiép tuc dén tr doanh thu nickel (ghi nhan 231 ty VND so véi 388 ty VND vao
2Q2024), doanh thu mang nang lwgng giam 7% yoy do tinh hinh thdy van khong
thuan lgi, trong khi doanh thu t& mang xay I&p dién ghi nhan tang trwéng 32%
yoy vé&i 1,566 ty VND.

Ly ké 6 thang ddu nam, PC1 ghi nhan doanh thu va LNST lan lwot dat 4,795
ty VND va 306 ty VND, hoan thanh 36% doanh thu va 37% loi nhuan ké hoach
2025.

LUAN PIEM PAU TV

1.

Doanh thu xay 1&p hdi phuc manh nhé backlog tich cuc

Méng EPC ciia PC1 ky vong ghi nhan mic tang trudng doanh thu lan lwot
43%]/13% yoy trong 2025/2026 va duy tri backlog tich cwc tir nay dén 2030 nho:
(1) dinh huwéng dady manh dau tw cong dat muc tiéu GDP trén 8% cua chinh
phd, (2) Quy hoach dién VIII diéu chinh va (3) tinh hinh tai chinh ctia EVN c6
chuyén bién tich cuc

2. Dy an Thap Vang du kién bat diu ban giao tir cudi 2025
Dw an bat dong san dan cw Thap Vang — Gia Lam bt dau khéi cong tir thang
10/2024, dang thi cong xay dwng theo dung tién do, dw kién bat diu ban giao
tr cudi 2025 va sé dong gép 100/106 ty VND loi nhuan cho PC1 trong
2025/2026.
DINH GIA
s Kich ban cd sd:
ich bin tich VND 34,000 1) Doanh thu EPC dat 5,279/6,125 ty VND
fechbantich ke (EVN ddy manh dau tu mdi) 3) Gid nickel trung binh 2025/2026 dat
15,100/14,900 USD/tan
Kich bdn cd sd (Gid muc tidu) VND 32,000 Kich ban tich cuc:
1) Doanh thu EPC dat 5,655/6,693 tj VND
. ) 2) Gid nickel trung binh 2025/2026 dat
el CLIEIE 15,300/15,100 USD/tan
. . Kich ban tidu cuc
Kich bdn tigu cuc VD 25,400 .
1) Dnanh thu EPC dat 5,011/5,800 t§ VND
2 2) Gid nickel trung binh 2025/202& dat

14,900/14,200 USD/tan

Link full Bao céo
KBSV Baocaocapnhat PC1 20250903.pdf
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MWG: KBSV khuyén nghi MUA v¢i gia muc tiéu 1a 90,100 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

MWG hoan thanh 49% ké hoach doanh thu

Két thuc Q2/2025, MWG dat doanh thu 37,620 ty VND tang 10.1% YoY va bién
loi nhuan gop (LNG) dat 20.1% (giam 1.3ppts YoY va tang 0.2ppts QoQ). Bac
biét, LNST cé mirc tang trwdng manh dat 41.4% YoY twong dwong 1,658 ty
VND — quy cao nhét trong lich str hoat déng.

Chubi TGDP+PMX duy tri ting trwrdng vwrot trdi so véi nganh

Doanh thu thudn mang ICT&CE trong Q2/2025 dat 25,187 ty VND ting 9.8%
YoY va dong thém 6 clra hang kém hiéu qua. Chudi TGDD dong gop tich cwc
vao doanh sb chung vé&i mire ting trwdng 23% YoY, tuy nhién chudi DMX c6
phan yéu hon véi mire ting 4.3% YoY do mua tiéu thu cao diém khéng dat nhuw
ky vong

LUAN PIEM PAU TV

Chudi TGDD+PMX tap trung gia ting thi phan va duy tri tdng trwdng vwot troi
s0 v@i nganh, nh& cac chién lwoc canh tranh rd rang, bai ban

2. Sau khi hoan thanh ké& hoach mé& méi, chudi BHX ky vong day manh doanh thu
va loi nhuan trén ctra hang trong ntra cubi nam.
3. Chubi Erablue dwoc ky vong gia téng thi phan sau khi dat diém hoa vén.
DINH GIA
4 Kich ban cd s6:
) . VND 33,100 (BHX m& mdi nhigu hdn, 1) BHX md mdi 600 clfa hang trong 2025,
Kich ban tich cuc ICT&CE growth manh hdn) 2) ICTECE doanh thu +3.4% Yo,
3) BLNG dat 20.8%
Kich bén cd 58 (Gid mue tigu) VND 90,100 Kich ban tich cu:
1) BHX md mdi 650 clfa hang trong 2025,
e VND 81,000 (BHX m& mdi it hdn, 2) ICT&CE doanh thu +10.3% Yo¥.
AR ICTECE growth yéu hon, SG&A ting) 3) BLMG dat 20.9%
AT Dt Kich ban tidu cuc
Gid hién tai VND 78,000 i .
1) BHX md mdi 500 clfa hang trang 2025,
¥ 2) ICTECE doanh thu +5.5% YaY.

3) BLNG dat 20.5%

Link full Bao céo
KBSV MWG Baocaocapnhat 20250829.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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