Gia hién tai Gia muc tiéu

21,550 26,000

@ TONG HOP KHUYEN NGHI S REIEIEISE

NT2: MBS khuyén nghi MUA véi gia muc tiéu la 26,000 VND/CP

QUAN DIEM PINH GIA

Trong 2025-26, viéc giao Qc cao hon 1a diém tya cho huy dong san lwong vira hd tro cai thién
bién LN gbp. 2024 kha nang cao sé& la day san lugng.

LN rong 2025-26 dy bado ting 517%/42% svck sau mirc nén thap 2024, vdi viéc duwoc giao Qc
cao 13 y&u t6 ho trg chinh. Trong 2026, doanh nghiép ddng thoi ghi nhan gidm chi phi nhd hét
khau hao nha may.

Khuyé&n nghi Kha quan véi gia muc tiéu 26,000d/cp

Duy tri khuyén nghi Kha quan v&i gid muc tiéu 26,000d/cp, cao hon 13% sv dy phdng trwdc do
diéu chinh tdng manh EPS 2025/26 |1&én 54%/34%. NT2 |a doanh nghiép déc trung nganh phong
tha vdi strc khée tai chinh tét, trién vong kinh doanh phuc hdi manh mé tir nén thap, kéo theo
ky vong dong c6 tirc cao hon tir 2025.

Tiém nang ting giad bao gom 1) Khoan 16 ty gid 177 ty dong dwoc EVN thanh toan; 2) Ban hanh
co ché cap LNG dai han cho nha mdy khi ndi. Rli ro giam gid: 1) Tinh trang thiéu khi tram trong

hon; 2) Tang trudng tiéu thu dién thap hon dy kién.

Link full Bao cao
https://mbs.com.vn/nt2-bcpt-tai-khoi-dong-lai-da-tang-truong/
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https://www.kbsec.com.vn/pic/Service/KBSV_HHV_Stockpitch_20250624.pdf

HDB

Gia hién tai Gia muc tiéu

31,250 39,450

Gia hién tai Gia muc tiéu

36,100 47,300

HDB: MBS khuyén nghi KHA QUAN véi gia muc tiéu la 39,450 VND/CP

e LNST 2025 wdc tinh dat 17.420 ty dong, hoan thanh 103,6% KHKD ca ndm nh& LNST
6T25 tang kha quan 24,3% svck, dat 47,5% KH.

e Chi phi trich 1ap dw phong 2025 du kién ting 64,3% svck nham dua NPL tai cudi ndm
xuéng dudi 2% va dua LLR |én mrc 68,3%.

e  Chung t6i duy tri khuy&n nghi KHA QUAN cho HDB va diéu chinh gia muc tiéu Ién murc
39.450 VND/c8 phi€u. Bén canh KQKD va trién vong tang trwdng loi nhuan kha quan,
dién bién rat tich cuc ctia TTCK dwa P/B toan nganh ngan hang I&én hon 1,7x cling déng
gop vao viéc diéu chinh lan nay.

Link full Bao cao
https://mbs.com.vn/files/uploads/2025/09/HDB BCPT 20250915.pdf

ACG: BVSC khuyén nghi MUA véi gia muc tiéu la 47,300 VND/CP

Dién bién thué quan kho ludng cung thi trwong BDS ndi dia chi méi hodi phuc khién birc tranh
kinh doanh ctia ACG trong 1H.2025 chwa c6 nhiéu khéi sdc. Tuy nhién, khi nhin sang vién canh
2H.2025 va ca 2026, BVSC déanh gid trién vong kinh doanh s& cd sy cai thién rd rét. Trong do,
thi trwong ndi dia dong vai tro then chét, khi diém “roi” ban hang cia ACG sé tap trung vao
cudi 2025 va xa hon dén 2027. Véi vi thé dan dau trong phan khuc trung va cao cap cung mang
lwdi phan phdi rong khp cd nuéc, ky vong mang noi dia sé ting trwdng vuot bac, dong gép
cht dao vao birc tranh KQKD. V& mang xuat khau, thué quan cla Viét Nam van cé sy canh
tranh nhat dinh so vdi cac quéc gia khac. Hon thé nita, vdi ty trong khéng cao, ACG cé thé linh
hoat m& réng sang cac thj trvdng khac nhanh hon va giam thiéu bét anh hudng tir thi tredong
MY.

ACG duy tri mirc ¢6 tirc déu ddn bang tién mat qua cac ndm, véi ty 1& thuc hién dao dong tir
15-16% mdbi ndm. BVSC ky vong, ACG s& tiép tuc duy tri tra cd tirc bang tién véi ty 1 thuc hién
@ muirc 16% trong nhirng nam ti€p theo. Ty suat loi tirc twong (ng 4,1% so vdi gia thi trwdng va

la mot diém cong trong hoat déng dau tw vao cé phiéu nay.
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https://mbs.com.vn/files/uploads/2025/09/HDB_BCPT_20250915.pdf

Gia hién tai Gia muc tiéu

29,250 35,300

S dung két hop hai phwong phép dinh gid la DCF - FCFF va PER, BVSC udc tinh gid muc tiéu
cla c6 phiéu ACG dat 47.300 ddng/cp, v8i mirc upside +31,4% so vdi gid ngay 18/09/2025
(Chua bao gdm lgi suat tir ¢d tire). Khuy&n nghi OUTPERFORM.

Link full Bao cao
https://www.bvsc.com.vn/danhmuc/phan-tich/bao-cao-chi-tiet-bvsc/bao-cao-doanh-nghiep/

HPG: BVSC khuyén nghi MUA vé&i gia muc tiéu la 35,300 VND/CP

BVSC diéu chinh tdng dy phdng DTT va LNST cta HPG trong 2025 tir mirc 163 nghin ty déng va
16 nghin ty déng trong bao cdo trudc 1én 171 nghin ty ddng va 17,9 nghin ty déng do nhu ciu
tiéu thu thép ndi dia vao thoi diém cudi ndm va mang ndng nghiép déu tich cuc hon so vai ky
vong trudc day. Buwdc sang 2026, wdc tinh doanh thu va lgi nhuén cta Tap doan ting 20% va
30%YoY do nganh Thép van trén da phuc hdi. BVSC nang muc tiéu HPG tir 33.000 dong/cd
phiéu I&n 35.300 déng/cd phiéu, duy tri khuyén nghi OUTPERFORM d&i v&i c6 phi€u HPG, vdi
murc tiém ndng tang trudng +21% so v&i mirc gia hién tai.

Link full Bao cao
https://www.bvsc.com.vn/danhmuc/phan-tich/bao-cao-chi-tiet-bvsc/bao-cao-doanh-nghiep/
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo cdo nay cam két rang quan diém thé hién trong bdo cdo phan tich nay phan anh chinh xac quan diém c4
nhan d&i véi chitng khodn va/hodc t6 chirc phat hanh va chuyén vién phan tich da/ dang/sé dwoc mién trach nhiém boi thwong tryc tiép
hodc gian ti€p lién quan dén khuyén nghj cu thé hodc quan diém trong bdo céo phan tich nay.

TUYEN BO MIEN TRU

Cdc thong tin, tuyén bd, du bdo va dy dodn trong bdo cdo nay, bao gdm ca cac y kién d3 thé hién, dwoc dya trén cac ngudn thong tin ma BT
Research cho 1a déng tin cdy, tuy nhién ching t6i khong dam bdo sy chinh xac va day dd cla céc théng tin nay. Bdo cdo khéng cé bat ky
théng tin nhay cam vé gia chua cong bd ndo. Cac y kién thé hién trong bdo cdo nay dwoc dua ra sau khi d3 dugc xem xét ky cang va can than
va dua trén théng tin t8t nhat ching téi dwoc biét, va theo y kién ca nhan cla ching tdi 13 hgp ly trong céc tredng hop tai thoi diém dua ra
béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay ddi bat ki lic ndo ma khdng can théng bao.

Bdo cdo nay khong va khdng nén dugc giai thich nhu mét 10 d& nghi hay 16i kéo dé& d@ nghi mua hay ban bat ci chirng khodn nao. BT
Research va/hodc cac chuyén vién, giam déc, nhan vién cd thé cé vi thé hodc cd thé anh hudng dén giao dich chirng khoan cla cac cong ty
dugc dé cip trong bdo cdo nay va co thé cung cap dich vu hodc tim ki€m dé cung cap dich vu ngan hang d4u tu cho céc cong ty do.

Tai liéu nay chi duoc lvu hanh ndi bd va khéng duoc cdng b cdng khai trén bao chi hay bat ky phuong tién nao khac. BT Research khdng
chiu trach nhiém ddi véi bat ky thiét hai truee ti€ép hay thiét hai do hdu qua phat sinh tir viéc sir dung bao cdo nay hay ndi dung béo cdo nay.
Viéc sir dung bat ky thong tin, tuyén bd, du bdo, va du dodn ndo trong bdo cdo nay s& do ngudi dung tu quyét dinh va tu chju rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va dau tw

Lam Tuyét Nhi
Trwdng phong phan tich va dau tw
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thj Thuy Trang Nguyén Thj TG

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