59,300

VCB

Gia hién tai

73,500

15.3

2.2

TONG HOP KHUYEN NGHI V2SI EEVEIrE

VCB: VCSC Research MUA dbi v&i cb phiéu
Tang tredng EPS dw kién sécai thién trong 2026-2027; dinh gia hap dan

+ VCSC duy tri khuyén nghi MUA, nhuwng diéu chinh gidm 5,3% gia muc tiéu xubng
mirc 73.500 déng/cd phiéu dbi véi Ngan hang TMCP Ngoai thwong Viét Nam (VCB).
Trong d6, mérc gidm dbi véi gia muc tiéu cha yéu dwoc thic day bi: (1) mire gidm
7,1% dbi v&i tbng dy bao loi nhuan giai doan 2025-2029 (v&i cac mirc thay di lan
lwot la -3,4%/-8,5%/-5,5%/-7,1%/-9,1% cho cac nam 2025/26/27/28/29), (2) gia dinh
chi phi vén chi s& hivu tang do cap nhat hé sé beta, cling véi (3) gid dinh P/B muc
tiéu giam. Nhirng yéu t6 nay dwoc bu ddp mot phan bdi tac dong tich cuc tir viéc
VCSC doi thoi diém dinh gia sang cubi ndm 2026.

* Mtrc diéu chinh gidm ctia VCSC dbi véi duy bao lgi nhuan chi yéu dén tir mre gidm
5,0% dbi v&i tbng dw bao thu nhap 1ai thuan (NII) giai doan 2025-2029, do gia dinh
NIM than trong hon.

+ VCSC tiép tuc gilr gid dinh vé ké& hoach phat hanh riéng 1& 543,1 triéu cb phiéu, dw
kién thwc hién vao gitra ndm 2026. Ddng théi, VCSC ciing duy tri gid dinh vé gia
phat hanh riéng 1& & mirc 66.900 ddng/cd phiéu, twong (rng tdng gia tri huy déng dw
kién |a 36,3 nghin ty déng.

+ Hién tai, VCB dang giao dich & m&c P/B trwot 1a 2,22 Ian, thap hon 2,0 d6 léch
chuan so véi mirc trung binh 5 ndm clia ngan hang 1a 3,11 1an.

« Rui ro: (1) K& hoach tang vén khong duoc trién khai nhw ky vong, (2) Tang truéng
tin dung thap hon du kién, (3) NIM thap hon ky vong. VCSC tiép tuc ky vong VCB sé
dat tang trwdng loi nhuan tich cwc trong giai doan 2026- 2027, dwoc thic day bdi
nhiéu yéu t hé tro: (1) Tang trwdng tin dung manh hon véi kha nang cao khéng can
ban thém dw no sang VCB Neo, (2) NIM dan 6n dinh/phuc hdi, va (3) thu nhap phi
dich vu (NFI) tang tr& lai sau khi giam manh trong nam nay do khéng con ghi nhan
phi tra trwée tr bancassurance.

Link full Bao cao:
VCB-20251110-MUA.pdf
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REE

Gia hién tai

66,000 78,200

15.0 1.8

REE: VCSC Research MUA dbi v&i cb phiéu
Tién dd mé rong dién gié tich cwc; thay dién duy tri da tang trwéng

+ VCSC nang gia muc tiéu dbi véi CTCP Co Dién Lanh (REE) thém 8,3% va nang
khuyén nghi tv PHU HOP THI TRUONG Ién mua do gia cb phiéu da gidam 4% trong
2 thang qua.

* VCSC néang gia muc tiéu do (1) dinh gia mang phat dién cao hon 6%, phan anh
dinh gia mang thay dién va dién mat troi cao hon bu dép cho dinh gia mang dién gio
yéu hon, cung v&i tac dong tich cwc cua viéc cap nhat mé hinh dién gia sang cubi
2026; (2) dinh gia mang cho thué van phong cao hon 18% twr tac dong cap nhat mo
hinh dinh gia; (3) va dinh gia mang co dién (M&E) va nuwéc 1an lwot cao hon 14%/
5%, ap dung dy phong LNST sau lgi ich CDTS nam 2026 thay vi binh quan giai
doan 2025-26.

+ VCSC tang téng dw bao LNST sau loi ich CDTS giai doan 2025-29 thém 1%
(twong *ng +2%/+3%/0%/-2%/+2%), chti yéu do LNST mang thay dién cao hon 2%
va chi phi quan ly (G&A) thdp hon dwa trén két qua 9T 2025, bu dap cho LNST
mang dién gi6 thap hon 5% do gia dinh chi phi dau tw XDCB cao hon.

+ VCSC dy phéng LNST sau lgi ich CDTS ndm 2026 tang trwdng 20% YoY, chi yéu
duwoc thic day bdi (1) thu nhap mang dién +17% YoY nhe thay dién thuan loi va 96
MW céng suét dién gié mai, (2) LNST sau lgi ich CDTS cho thué van phong +39%
YoY nho ty 1& 1ap day phuc hdi, va (3) LNST béat déng san tang 3 lan YoY.

» Dinh gia ctia REE c6 vé hap dan v&i P/E dw phong ndm 2026 14 11,4 1an, thap hon
25% so v&i P/E trung vi 2 ndam clia REE va PEG twong tng la 0,5 dwa trén toéc do
tang trwdng kép (CAGR) LNST sau lgi ich CDTS giai doan 2026-28 la 21%.

+ Rui ro: Cac dw an dién gié mai cham trién khai.
* Yéu td hd tro: Khodn hoan nhap dw phong khodng 150 ty ddng cho méng M&E

trong 2025 theo ké hoach, va lgi nhuan tiém nang t& viéc ban chirng khoan sdn
sang dé ban (VIB) trong dai han. D4y manh m&

Link full Bao cao
REE-20251104-MUA.pdf
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Gia hién tai

173,300 192,500

11.5 4.4

BMP: VCSC Research MUA déi véi cd phiéu

Loi nhuan ndm 2026 dw kién dat mirc cao ky luc méi nhe gia PVC dau vao
thap

+ VCSC nang khuyén nghj tir KHA QUAN 1én MUA va tang 24% gia muc tiéu I&n
mtrc 192.500 ddng/cé phiéu ddi véi CTCP Nhwa Binh Minh (BMP). Cé phiéu da tang
14% trong hai thang qua.

+ Mirc gida muc tiéu cao hon ctia VCSC chi yéu dén tir viéc VCSC (1) cap nhat md
hinh dinh gia sang cudi nam 2026, va (2) nang dw bao LNST sau lgi ich CDTS giai
doan 2026—2030 1én thém khoang 20% méi nam. Mirc tdng dw béo lgi nhuan chi
yéu duoc thic day béi viéc VCSC nang dw bao bién loi nhuan godp 1én thém khoang
3,5 diém % mdi nam trong giai doan nay. Piéu nay phan anh quan diém than trong
hon ctia VCSC dbi véi trién vong gia PVC trong Bao cao Cap nhat lan nay, truéc
tinh trang can can cung — cau ctia nganh PVC Trung Quéc ngay cang mat can dbi,
cung v&i viéc VCSC cap nhat gia dinh rang PVC khé c6 kha néng bi nham dén trong
chinh sach “chéng canh tranh tiéu cwc” trong 1an cap nhat nay. Ngoai ra, VCSC ciing
nang dy bao doanh thu Ién thém khoang 8%/nam, song tac dong clia mirc tang nay
lai bi gi¢i han b&i gia dinh vé mirc chi phi chiét khu cao hon.

* VCSC nang dy bao LNST sau lgi ich CDTS nam 2025 1én thém 9%, nh& sy gia
tang cda bién loi nhuan, ma nguyén do chi yéu dén tir (1) KQKD kha quan trong giai
doan 9 thang dau nam (9T), cung v&i (2) ky vong bién lgi nhuan sé tiép tuc mé rong
QoQ trong Q4 2025. Tinh tlr dau quy dén nay, gia PVC trung binh tai Trung Quéc da
gidam khoang 6-7% so v&i mirc trung binh ghi nhan trong quy 3. Ngoai ra, VCSC
ciing diéu chinh tdng dw bao doanh thu, nhung tac déng clia mirc tdng nay ciing bi
gidm thiéu b&i mirc chiét khiu cao hon.

+ Véi lich st chi trd cb tire tién mat & mirc khoang 100% trong giai doan 2019 — 2024
va viéc nang dy phong loi nhuan ndm 2025, VCSC diéu chinh tdng dw bao cb tirc
tién mat ndm tai chinh 2025 (FY2025) 1&én mirc 16.000 ddng/cd phiéu (so v&i mirc
14.500 dbng/cd phiéu nhw trwdc day), twong rng vai ty 1€ chi trd 1a 99% va loi suét
co tire 12 thang téi & mirc hap dan 9,2%.

+ V&i KQKD khé quan va mure loi suét cb tire cao, VCSC cho rang dinh gia cia BMP
hién dang hap dan, véi P/E dw phéng nam 2026 & mrc 10,1x tai gia thi trwong hién
tai. Mtrc gia muc tiéu ctia VCSC twong rng v&i mirc P/E dy phéng nam 2026 la 11,3
lan, ngang véi mirc P/E trung binh 10 nam va 5 ndm cta BMP lan luot 1a 11,4 1an va
11,3 1an.

+ RUi ro: Nganh PVC Trung Quédc cé thé cét gidm coéng suét do chinh sach “chéng
canh tranh tiéu cwc”, qua d6 khién gia PVC tang tr& lai va bién lgi nhuan cta BMP bj
thu hep; tuy nhién, tac ddong ngén han dwgc VCSC danh gia la han ché, do viéc cét
gidm ngudn cung can thoi gian dé trién khai.

Link full Bao céo
BMP-20251112-MUA.pdf
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HDG

Gia hién tai

31,250 37,000

34.4 1.9

HDG: VCSC Research MUA déi véi cd phiéu

Ghi nhan doanh thu mang nha & bi tri hoan, hoat ddng mé& réng cua mang dién
gi6 van tiép tuc tién trién

+ VCSC diéu chinh gidam 1,9% gia muc tiéu xudng mirc 37.000 ddng/cd phiéu va ha
khuyén nghi tr MUA xuéng KHA QUAN dbi véi CTCP Tap doan Ha B6 (HDG). M
diéu chinh gidm dbi véi gia muc tiéu chi yéu dén tir viéc anh hwéng cda (1) mirc
diéu chinh gidm 16% dbi v&i dinh gia mang BDS (do viéc ghi nhan doanh thu tai 3
dw an bj tri hodn 2 nam), lam gidm thiéu tac déng tich cuwc tlr (2) mic ting 3% dbi
véi dinh gia mang nang lwong (nhd mire tang dbi véi dw bao LNST clia mang thiy
dién), (3) murc ting cltia sb dw tién mat rong, va (4) tadc dong tich cuc tir viec VCSC
cap nhat mé hinh dinh gia muc tiéu sang cudi nam 2026.

+ VCSC diéu chinh gidm 36% dw bao LNST sau lgi ich CDTS giai doan 2025-29
(twong wng -5%/+10%/-12%/-46%/-58% cho dw bao cac nam 2025/26/27/28/29),
cht yéu do mirc diéu chinh gidm 69% cia VCSC dbi v&i dw bao LNST mang BBS,
sau khi Iui thoi diém ghi nhan doanh thu tai 3 dy an thém 2 ndm, t nam 2028-30
nhw dw bao trwéc day sang ndm 2030-31. Diéu nay lam giam thiéu tac ddong tich cuc
cla viéc VCSC diéu chinh tang 11% dw bao LNST sau lgi ich CBTS mang nang
lwong, do KQKD 9 thang dau nam (9T) kha quan ctia mang thay dién bu dép cho
mdrc tdng nhe dbi v&i chi phi trich 1ap dw phong tai dw an dién mét tréi Hong Phong
4 (HP4). VCSC cho rang HP4 sé dirng trich 1ap dw phong tir gitra ndm 2026, thay vi
tir thang 1/2026 nhw dw bao trwdc day, do HDG da doi ké hoach sang quy 1/2026.

+ VCSC dy bao LNST sau lgi ich CDTS nam 2026 sé dat 1,3 nghin ty déng (+83%
YoY), nhd dwoc dan dat béi mire tdng trwdng LNST & tat cd cac mang, véi mang
BDS/Nang lwong/Van phong-khach san lan lwot tang trwdng & mic 11
lan/+15%/+76% YoY.

+ HDG hién c6 dinh gia kha hap dan véi véi P/E dw phéng nam 2026 & mc 9,1x —
thdp hon 32% so v&i nhém cac coéng ty cung nganh dién va 48% so véi P/E binh
quan 4 nam cla chinh cong ty.

* Yéu t6 hé tro: Khoan hoan nhap dw phong 500 ty déng t HP4 dy kién sé hd tro
cho LNST cac nam 2026/27; thwong vu mua lai dy an BDS nha & méi.

Link full Bao cao
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CAM KET PHAN TiCH o o

Chuyén vién phan tich trong bao cdo nay cam két rang quan diém thé hién trong bao cao phan tich nay phan anh chinh xac
quan diém ca nhan ddi véi chirng khoan va’hodc té chirc phat hanh va chuyén vién phan tich da/ dang/sé dwoc mién trach
nhiém bdi thwdng tric tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Uéc tinh tiém nang tang gia Ién hon hodc bang 10 diém phan tram so véi mire ting chung cua thj trwdng trong 12 thang.
Kha quan: Uéc tinh tiém nang téng gia dwdi 10 diém phan trdm so v&i mirc tdng chung cua thi trwdng trong 12 thang

Trung lap: Wéc tinh tiém nang tang gia twong dwong so véi mirc tang chung cla thi trwéng trong 12 thang.

Kém kha quan: U'éc tinh tiém nang gidm gia dwdi 10 diém phan trdm so véi mire tdng chung cla thi trwdng trong 12 thang.
Ban: Uéc tinh tiém nang gidm gia 1&n hon hodc bang 10 diém phan trdm so véi mire ting chung cla thi trwéng trong 12 thang.

TUYEN BO MIEN TRU

Caéc thong tin, tuyén b, dw bao va dy doan trong bao cado nay, bao gdm ca céac y kién da thé hién, dwoc dwa trén cac ngudn
théng tin ma BTresearch cho 1a dang tin cay, tuy nhién Chung t6i khéng ddm bao sw chinh xac va day di cla cac théng tin nay.
Bdao céo khong co bat ky thong tin nhay cdm vé gia chwa cdng bd ndo. Cac y kién thé hién trong bao cao nay dwoc dwa ra sau
khi d& dwoc xem xét ki cang va can than va dya trén thdng tin tot nhat Chung téi dwoc biét, va theo y kién ca nhan cia Chang
t6i 1a hop ly trong cac trwéng hop tai thoi diém dwa ra bao cdo. Cac y kién thé hién trong bao cao nay co thé thay dbi bat ki luc
nao ma khéng can théng bao.

Bao cao nay khong va khong nén dwoc gidi thich nhw mot & d& nghi hay 16i kéo dé d& nghi mua hay ban bat ctr chirng khoan
nao. BTresearch va/ hodc cac chuyén vién, giam déc, nhan vién co thé co vi thé hodc cé thé anh hwdng dén giao dich chirng
khoan cla cac cong ty dwoc dé cap trong bao céo nay va cé thé cung cap dich vu hodc tim kiém dé& cung cép dich vu ngan hang
dau tw cho céac cong ty do.

Tai liéu nay chi dwoc lwu hanh ndi bé va khéng dwoc cong bd cong khai trén bao chi hay béat ky phwong tién nao khéc.
BTresearch khong chiu trach nhiém déi v&i bat ky thiét hai tric tiép hay thiét hai do hau qué phat sinh ti viéc si dung bao cao
nay hay néi dung bao cao nay. Viéc st dung bt ky théng tin, tuyén bd, dw bao, va dw doan nao trong béo cdo nay sé& do nguoi
dung tw quyét dinh va tw chiu ri ro.

THONG TIN LIEN HE

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

Nguyén Viét Hoang Chwong Nguyén Thi Thuy Trang Nguyén Thi Ta
Chuyén vién phén tich Chuyén vién phéan tich Chuyén vién phan tich
chuong.nguyen@bt-group.vn trang.nguyenthuy@bt-group.vn tu.nguyen@bt-group.vn

Tran Thi Thoai Ngan
Chuyén vién phén tich
ngan.tran@bt-group.vn
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