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Gia muc tiéu 12T (VND)

29,800

23,600

28,300

140,354

81,100

72,300

32,000

17,400

24,100

135,500

Loi nhuan ky vong

7%

23%

15%

16%

33%

47%

19%

15%

21%

37%



Ngan hang TMCP Ky Thuong Viét Nam (HOsE: TcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn .
Pi€ém nhan dau tw

(Cap nhat) NAM GIU
Gia muc tiéu

(VND, 12T) 29,800
Z—OT/%T/ZS) 27,350

Loi nhuan ky vong 7%
LNST (25F, ty dong) 26,006
Ky vong thi trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) 21
P/E (25F, x) 7.6
Vén héa (ty déng) 194,283
SL c& phiéu (triéu) 7,065
Ty 1 tw do chuy@n nhugng (%) 68.3
Ty 18 s& hiru NDTNN (%) 22.5
Thép nhét 52 tuan (VND) 19,700
Cao nhat 52 tuan (VND) 27,550
(%) 1T 6T 12T
Tuyét doi 11.1 20.6 314
Tuong doi 7.4 17.2 27.4
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<>

TECHCOMBANK

Mac du tang trudng tai san khdng qua cao (+15.2% svck, dat 978 nghin ty), du ng cho vay va danh muc dau tu clia TCB tang trudng vuot trdi lan lugt +21.8% va +20.7% svck.
Ngoai ra, téc dd gidi ngan TCB cling tich cuc khi tdng trudng 6n dinh qua tirng quy, déng thdi ti€p tuc da dang héa rui ro tap trung. Chat lugng tai san cai thién tuong doi, vai ty
I& NPL gidm 4bps svck va 17bps sv.Q3/2024 xubng 1.12%—chi sau VCB trong nhém cac NH Idn. Trong khi d6, LLR hoi phuc 11.8%p svck va 10.5%p sv.Q3 1&n 114% vao cubi
2024. LNTT Q4/2024 clia TCB dat 4.7 nghin ty (-18.7% svck), v&i ap luc tir mirc gidm 41.4% svck cla thu thuan tur dich vu va thu khac thuan gidm 155.2% (ghi nhdn &m hon 510
ty), chl yéu do sut gidm doanh thu tir bdo hiém, tai trg thuong mai, ciing va&i khoan phi chdm ddt hgp dong Manulife 1&én dén 1,800 ty. Loai trir y&u t6 nay, LNTT ghi nhan tang
khodng 13% svck. Trong khi d6, CPHD ting 31% svck khi ngan hang gia tang chi phi quang ba. Du Q4 ghi nhan mot s6 yéu t8 kém tich curc, LNTT c& ndm van tang 20.3% svck
I&n 27.5 nghin ty, véi dong luc chinh tlr thu nhap 18i thuan tang 28.2%.

Véi chién lugce sang tao, TCB dugc ky vong duy tri da tdng trudng cao v&i mé hinh phat trién theo hé sinh thai nhdm huy déng vén chi phi thdp va bdo ddm du dia md rong
danh muc KHCN. Tang trudng tin dung du kién tiép tuc khédi sdc trong nam 2025, dac biét 1a mang cho vay thé chdp, nhd cac du &n bat ddng san tai cac thanh phé ¢ nhu cau
cao nhu Ha Noi va TP.HCM. Trién vong nganh BBS, mét trong nhirng nganh chinh hudng Igi tir chd d& dau tu cdng, ky vong thic ddy mang ngan hang ban 1é (+32% svck),
trong khi tang trudng tin dung chung udc dat 23.2% svck, dat khodng 840 nghin ty trong 2025. Cac du an trong ké hoach mé& ban ma TCB la déi tac tai hai thanh phé I6n nhat
bao gbm Ocean Park 3, Masteri Grand View va The Opus One, trong khi cac dy an da dugc bulk-sale (cho vay kinh doanh BDS) c6 thé dugc tai cdu trdc dan sang cho vay mua
nha. Pau tu TPDN du kién tang trudng & muirc vira phai, khoang 9% CK. Viéc sat nhap cac tinh vé tinh xung quanh TP.HCM va Ha N6i cling cling cd tiém nang tang trudng dai
han ctia TCB, khi cac khu vuc nay cling dang dan hinh thanh nhiéu dy an thudc phan khuc trung-cao cdp—phan khuc tin dung thé manh clia TCB. Gia tdng ty trong cho vay
KHCN s& hé trg TCB tiép tuc cai thién Igi sust tai san. Trong khi @6, ty I& CASA thuan (loai trir tién gl tu ddng sinh 1i) du kién gidm nhe xuéng 37% trong ndm 2025 (-0.3%p
svck), nhung chi phi huy dong sé van ting thap hon Igi sut thu vao, hd trg NIM dat 4.4% (+16bps svck).

Vé&i ky vong ting trudng tin dung cao va NIM mé& rong, NII udc ting 23.2% svck cho ndm 2025. Thu thuan dich vu dy phéng ti€p tuc gidm 3.3% svck, do trién vong thu nhap tir
ban chéo bdo hiém van chua kha quan trong khi thu 13i tir hoat ddng L/C suy gidm ké tir Q3/2024. Trién vong thu khac ¢ phan tich cuc hon, du phéng ting 12.6% vi TCB da ghi
nhan tac déng tiéu cuc tir khodn phi chdm dat hgp déng Manulife trong 2024. Chi phi dy phong c6 thé tdng manh 47% do tac dong cdia danh muc cho vay tang cao (+25%) va
chi phi trich 1ap cao hon déi véi nhém KHCN. LNTT udc dat khoang 33 nghin ty, tang hon 20% svck.

(%) VNIndex TCBVN FY (31/12) 12/21 12/22 12/23 12/24 12/25F 12/26F
140 Thu nhap 13i thuan (ty dong) 26,699 30,290 27,691 35,508 43,749 51,166
130 Thu nhap ngoai I3i (ty ddng) 10,378 10,612 12,370 11,482 11,650 12,397
120 Loi nhuan hoat ddng (ty dong) 23,238 25,568 22,888 27,538 33,244 41,200
:;g 'w WW LNST (ty dong) 18,038 20,150 18,148 21,523 26,006 32,230
w | EPS (dong) 5,138 5,729 5,152 3,046 3,676 4,548
o ROE (%) 215 19.5 14.8 15.4 16.8 18.7
20 P/E (x) 5.3 438 5.3 9.0 7.6 6.2
60 P/B (x) 1.0 0.8 0.7 1.3 1.2 1.1
50 Gia tri s6 sach (dong) 26,505 32,248 37,368 20,940 22,938 25,770
40 L Téng tai san (ty dong) 568,811 699,033 849,482 978,799 1,126,423 1,301,633

Mar 24 Jun 24 Sep 24 Dec 24 Mar 25

VCSH (ty dong) 93,056 113,425 131,628 147,940 162,295 182,609

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Ngan hang TMCP Viét Nam Thinh Vuong (HosE: vpB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 23,600
Z—OT/%T/ZS) 19130

Loi nhuan ky vong 23%
LNST (25F, ty dong) 20,869
Ky vong thi trudng (25F, ty dong) NA
Tang trudng EPS (25F, %) 32
P/E (25F, x) 7.2
Vén héa (ty déng) 151,935
SL c& phiéu (triéu) 7,934
Ty 1 tw do chuy@n nhugng (%) 90.9
Ty 18 s& hiru NDTNN (%) 24.7
Thép nhét 52 tuan (VND) 17,500
Cao nhat 52 tuan (VND) 21,050
(%) 1T 6T 12T
Tuyét doi -0.8 -4.3 -2.5
Tuong doi -1.7 -7.3 -5.3
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W VPBank

Pi€m nhan dau tu

Bén canh viéc m@& rong danh muc tin dung theo dinh hudng NHNN, VPBank (VPB) cling ddng thdi c6 nghia vu hé trg PGB. 2025, VPB s& dugc phan bé trén 20% cho han mirc tang trudng tin
dung (TTTD). Viéc co cdu cac khoan vay sang PGB sé& khéng qua anh hudng dén tiang trudng cdia VPB khi du ng cla PGB chi bang khoang 6% téng du ng hgp nhat cta VPB. TTTD ngan hang
me udc dat 23.8%. Cho vay du kién tang 22%, trong khi danh muc dau tu dugc ky vong sé phuc hoi manh mé nhd hiéu ing nén thdp nam 2024. Véi ty 1& LDR hién neo & mirc cao 81.6%
(ngan hang me), tang trudng du ng cling phu thudc phan nao vao huy ddng. Viéc 13i sudt duy tri & mdrc thap ti€p tuc han ché kha nang huy déng tién gui, trong khi phat hanh CCTG c6 thé
lam tang dang ké chi phi huy ddng ma khdng dugc bu dap bai lgi sudt cho vay. Ngoai ra, gan 50% khodan cho vay gia tang cGa VPB trong ndm 2024 dugc giai ngan trong Q4, cho thay VPB
cing gdp khé phan nao trong tang trudng 2024. Cac phan khuc ky vong tang trudng tich cuc ndm 2025 1a cho vay thé chap va tin dung tiéu dung. Du ng cho linh vuc xay dung (+37% svck)
va BBS kinh doanh (+62.5% svck) trong 2024 c6 thé chuyén mot phan sang cho vay thé chdp khi cac dy an dang dan hoan thién. Mét s6 dy an ciia nhém KHDN 16n ctia VPB ciing dang dugc
théo g& cac vudng mac phép ly, tao diéu kién thuan lgi cho trién vong ban hang. Tin dung tiéu dung dugc ky vong phuc hdi, dat mdc ting trudng +13.2% svck trong nam 2025. Viéc VPB m&
réng hop tac véi MWG, cho thay VPB cling dang hudng trong tdm dén gia téng ty trong cho vay mua sdm trang thiét bj thay vi cho vay tién mat nhiéu nhu trudc day.

Tri€n vong Igi nhudn van tich cuc, vdi LNTT udc tang +35.4% svck nam 2025, du ¢é phan thdp hon sv. mdc tang +82.1% trong ndm 2024 (nhd hiéu (ng nén thdp bat thudng). Péng luc dén
tlr thu nhap 13i thuan tang +24.2% svck, dugc hd trg bdi tdng trudng tai san sinh 13i 18.1% va NIM m& rdng 33bps. Thu nhap ngoai 13i dugc ky vong 8n dinh, véi thu thuan dich vu du phéng
tdng 11.5%, trong khi I3i tir hoat ddng giao dich s& van khéng 1a mdi nhon cta VPB. CPHD udc ting 29%, do chi phi marketing tdng nhdm huy ddng tét han cuing véi chi phi nhan sy ting
lien quan dén nhiém vu hd trg PGB. Trong khi @6, chi phi du phong du kién chi tang nhe do VPB (ngan hang me) va FEC 4p dung chién lugc tang trudng than trong hon.

C4c rui ro chinh d6i véi du phéng bao gém gia dinh vé NIM, hién dugc du bdo & mirc 6.3%—thap han nhigu sv. mic trén 8% trudec COVID. Tuy nhién, rdi ro van ton tai néu VPB khong thé
gia tang ty trong mang NH ban [é tr& lai trong nam 2025 va/hodc nhu cau tin dung cda ngan hang khodng cao va budc phai gidi ngdn manh trong giai doan “nudc rat”. Ngoai ra, hiéu qua
clia cac chuong trinh gidi thiéu sanh pham tién glri mai va madi trudng 1i sudt thap kéo dai cé thé budc VPB phai phu thudc vao cac kénh huy déng c6 chi phi cao. Mot yéu té bt dinh khac
Ia khéd nang hap thu cac dy an BDS 16n ngoai Ha N&i va TP.HCM, von phu thudc vao niém tin clla NDT va kha nang két néi co s& ha tang doi véi cac dy an nay. Hién tai, chung toi ky vong
ngan hang sé& duy tri chinh sach c8 tirc tién mat nhu 2024 (10%), vi duy tri mdérc an toan vén cao nhu hién tai (2024: 15.4%) 1a khéng can thiét trong khi ty 1& ROE lai chi & mdc 11%. Cudi
cling, Nghj dinh s 69/2025/ND-CP, cho phép VPB nang tran s& hitu nudc ngoai |én 49% (dugc thuc hién trong thai han clia phuong an chuén giao bat budc), dugc ky vong sé ¢6 lgi vé dai
han. Tuy nhién, tdc ddng trudc mat sé c6 phan han ché, do ty & s& hiru con lai d6i véi CD ngoai cda VPB hién con trén 12%, so v&i ~7-8% clia cac NH tuong duong nhu TCB va MBB. Vi vay,
viéc m& gidi han s& hitu s& kho c6 thé trd thanh chat xdc tac cho cd mat co ban 13n thi gia.

(%) VN-Index VPB VN FY (31/12) 12721 12/22 12/23 12/24 12/25F 12/26F
L Thu nhap I&i thuan (ty d6ng) 34,349 41,021 38,175 49,080 60,956 70,876
100 W Thu nhap ngoai i (ty dong) 9,953 16,776 11,569 13,175 13,087 13,469
o | M Loi nhuan hoat ddng (ty dong) 14,580 21,220 10,987 20,013 27,096 34,420
LNST (ty d6ng) 11,808 18,168 10,053 15,779 20,869 26,472
80 EPS (d6ng) 2,656 2,706 1,267 1,989 2,630 3,337
70 ROE (%) 17.0 19.1 8.3 11.0 13.4 15.0
o0 P/E (x) 7.7 7.6 16.2 10.3 7.2 5.7
P/B(X) 1.1 1.4 1.2 1.1 1.0 0.9
> Gi4 tri s8 sach (@dng) 17,891 14,490 16,980 17,886 19,964 22,734
40 Téng tai san (ty dong) 547,626 631,013 817,700 923,848 1,077,394 1,240,201

Mar 24 Jun 24 Sep 24 Dec 24 Mar 25

VCSH (ty dong) 86,451 103,502 139,947 147,275 164,473 187,409

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Ngan hang TMCP Quan Qi (HosE: mBB)

T6n Pat Quan, quan.td@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu
: 28,300
(VND, 12T)
Thi gia
’ 24,600

(01/04/25)

Loi nhuan ky vong 15%
LNST (25F, ty dong) 25,405
Ky vong thi truong (25F, ty dong) N/A
Tang trudng EPS (25F, %) 2.0
P/E (25F, x) 5.9
Von héa (ty déng) 148,895
SLCP dang luu hanh (triéu cp) 6,103
Ty |& CP tw do chuyén nhugng (%) 55
Ty 1& s& hiru cla NDTNN (%) 23.32
Thép nhét 52 tuan (VND) 18,700
Cao nhat 52 tuan (VND) 24,800
(%) 1T 6T 12T
Tuyét doi 6.6 9.0 12.0
Tuong doi 4.0 5.6 8.2
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Du phéng ndm 2025: Ching toi dy phdng MB tang trudng téng tai san 25% (KH: 22%) , tin dung va huy déng cling tang trudng khoang 30% (KH: 25-26%) , trong khi Igi nhuan
trudc thué du kién tang 10.2% (KH: 10%) sat ké hoach ngan hang dé ra. Thu nhap lai thuan dy kién tang trudng khodng 17.9%, chi yéu nhd tang trudng tin dung cao, du du dia
m& rong NIM tuong déi han ché. Bién 13i rong (NIM) ky vong én dinh & murc 4%. Thu nhap tir phi dugc du phéng tang trudng khoang 11.4%, hudng lgi tir sy phuc hdi tich cuc &
cdc mang bdo hiém, ngan hang dau tu (IB) va mai gidi chirng khodn. V& chat lugng tai san, ty 18 ng xau ky vong cai thién vé mirc 1.4% so vdi mirc 1.6% trong nam 2024, chi phi tin
dung udc khodng 1.13%. Trong ndm 2025, MB s& bat dau ti€p nhan chuyén giao bat budc MBV (Oceanbank) vdi su hé trg tir NHNN, gilp gidm bdt rdi ro va ddng thai tdn dung céc
chinh sach wu dai vé vén, md rong han muc tin dung dé tdng cudng quy mo tai san va du ng.

Piém nhan dau tu

KQKD 2024: MB ghi nhan téng thu nhap hoat déng dat 55,413 ty dong (+17% svck), trong d6 thu nhap 13i thuan dat 41,152 ty ddng (+6% svck), thu nhap phi dat 4,368 ty dong
(+6.9% svck). LNTT dat 28,829 ty dong (+9.6% svck, vuot nhe ké hoach vdi mirc hoan thanh 101.5%), Igi nhuan sau thué dat 22,951 ty dong (+9% svck, dat 99.6% ké hoach). Két qua
LNTT cac cbéng ty thanh vién trong hé sinh thai MB: MBS dat 930 ty déng (+30% svck), lot top 7 thi phan mai gidi; MCredit dat 61 ty dong (-79% svck) nhung vuon [én top 3 thi
trudng tai chinh tiéu dung; AMC ghi nhan 648 ty déng; MIC dat 308 ty dong (-12.5% svck); MBAL dat 110 ty déng (-4.3% svck); MBCapital ghi nhan 71 ty dong (+219% svck).

Téng trudng tin dung cao nhung NIM chiu ap lwec: Tin dung ndm 2024 tdng manh 24.8%, xép th( hai trong nhém ngan hang sau HDB. Lgi suat cho vay giam tir 10.3% (2023)
xuéng 8.2% (2024) do MB chtdl dong ha Iai suat kich thich tin dung. DU chi phi vén gidm tir 4.3% xuéng 3.5%, muc gidm chua tuong xing khién NIM thu hep tir 4.9% (2023) xuéng
4.1% (2024), hién & murc trung binh nganh. CASA gidm nhe xudng 39.3% (-0.9%p svck). Chat lugng tai sdn c6 su cai thién rd rét vao cudi nam khi Ty 1é ng xau nhém 3-5 gidm con
1.62% (-61bps sv.Q3/2024), ng dudi chudn (nhém 2-5) gidm xudng 3.19% (-93bps sv.Q3/2024) trong Q4/2024. LLR dat 92%, tang 23%p so véi quy trudc nhd chi phi du phong tang
manh 1én 3,223 ty ddng (+97% QoQ) trong Q4/2024, dua chi phi tin dung cd nam lén mirc 1.23% (+0.23%p svck).

Mé& rdng room ngoai I&én 49%: Nghi dinh 69/2025/ND-CP c6 hiéu luc tir ngay 19/5/2025 cho phép MB nang ty |& s& hiru nudc ngoai 1én ti da 49% nham hé trg MB tang cudng
nang luc tai chinh va thu hat vén ngoai, déc biét trong bdi cdnh ngan hang phai nhan chuyén giao bat budc MBV (Oceanbank). Quy dinh nay la mdt phan trong cac co ché uu dai
cla Chinh phd va NHNN. Hién tai, ty 1& s& hiru cla nha dau tu nuéc ngoai tai MB khoang 23.25%, do d6 MB van con du dia I16n dé thu hat thém vén ngoai.

(%) VN-Index MBB VN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
120 Thu nhap 13i thuan (ty dong) 36,023 38,684 41,152 48,526 57,583 68,206
Thu nhap ngoai l3i (ty dong) 9,570 8,622 14,261 13,377 13,355 13,910

105 Loi nhuan hoat ddng (ty dong) 22,729 26,306 28,829 31,758 35,495 40,340
LNR (ty dong) 17,483 20,677 22,634 25,405 28,395 32,271

%0 EPS (d6ng) 3,673 3,764 4,021 4,103 4,169 4,307
ROE (%) 24.6 235 21.2 20.2 19.3 18.5

- P/E (x) 6.6 6.5 6.0 5.9 5.8 5.6
P/B(x) 1.5 1.4 1.2 1.1 1.0 1.0

o T6ng tai san (ty dong) 728,532 944,954 1,128,801 1,409,792 1,728,847 2,119,419
Mar24 May24 Jul24 Sep24 Nov24 [an25 Mar 25 VCSH (ty dong) 79,613 96,711 117,060 134,645 160,050 188,445
Gid tri s6 sach (déng) 16,727 17,604 20,794 21,743 23,496 25,150

Source: Company data, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



CTCP FPT (HOSE: FPT)

T6n Pat Quan, quan.td@miraeasset.com.vn
(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 140,354
Z—OT/%T/ZS) 120,500

Loi nhuan ky vong 16%
LNST (25F, ty dong) 9,291
Ky vong thi truong (25F, ty dong) N/A
Tang trudng EPS (25F, %) 20.3
P/E (25F, x) 19.8
Von héa (ty déng) 177,264
SLCP dang luu hanh (triéu cp) 1,471
Ty |& CP tw do chuyén nhugng (%) 77.9
Ty 1& s& hiru cla NDTNN (%) 42.6
Thép nhét 52 tuan (VND) 94,696
Cao nhat 52 tuan (VND) 156,000
(%) 17 6T 12T
Tuyét doi -14.1 -10.1 18.6
Tuong d6i -15.0 -13.1 15.8

6 | Danh muc

G5

Téng quan: Pugc thanh 1ap vao nam 1988, FPT hoat ddng chinh trong cac linh virc phan mém, CNTT, tich hgp hé théng, vién théng va gido duc. L4 mot cdng ty cdng nghé toan
cau, FPT c6 178 tru s&, van phong va chi nhanh tai 26 quéc gia va vung lanh thé, cing ha tang cong nghé phd séng 59/63 tinh thanh tai Viét Nam. FPT cling 1a mot trong nhirng
nha cung cdp dich vu vién théng va Internet hang dau tai Viét Nam. Cong ty ¢6 phan héa vao nam 2002 va niém yét trén S& Giao dich Chirng khoan TP.HCM (HOSE) vao nam 2006.

Piém nhan dau tu

KQKD 2T2025: FPT cdng bo két qua kinh doanh tich cuc trong 272025, véi doanh thu dat 10,438 ty dong (+16.4% svck) va Igi nhudn trudce thué (LNTT) dat 1,885 ty dong (+20.3%
svck). Lai rong tang 21.1% lén 1,378 ty dong. So vai ké hoach day tham vong nam 2025 (doanh thu 75,400 ty dong, LNTT 13,395 ty dong, +20-21% sv 2024), cdng ty da thuc hién
dugc khodng 14% muc tiéu Igi nhuan. Mang Dich vu CNTT nudéc ngoai tiép tuc la déng luc chinh véi doanh thu 5,263 ty dong (+20.9% svck). Nhat Ban duy tri toc d6 tang trudng
manh (+30%, doanh thu 2,169 ty ddng), trong khi thj trudng M§ tdng chdm hon (+8.3%) do anh hudng tir cang thang thuong mai khién khach hang than trong hon. Tuy nhién, khéi
lugng don hang mai van tich cuc, dat 8,147 ty dong (+13.7% svck), trong d6 ¢6 5 hgp dong 16n trén 10 triéu USD, thé hién nang luc canh tranh cla FPT. Mang Dich vu Vién thong
ghi nhan két qua t6t nhd ddy manh ban hang va t6i wu hda dich vu internet vdi doanh thu tang 15.3% Ién 3,042 ty dong va LNTT tang 21.9% I&n 580 ty déng. Khéi Gido duc, dau tu
va khac dat doanh thu 1,202 ty (+6.7% svck), LNTT 465 ty dong (+7.4% svck), bi anh hudng bdi ty 1&é nhap hoc giam.

Dw phéng 2025: Chuing t6i du phéng doanh thu nam 2025 cla FPT dat 75,413 ty dong (+20% svck) , LNTT 13,427 ty dong (+21.3% svck) vGi mirc tang trudng dich vu CNTT du kién
tai Viét Nam (+15.5%), Nhat (+28.5%), M§ (+15%), EU (+27%), APAC (+31%). Bién LNTT dugc du phéng cai thién nha ki€m soat ty 1€ chi phi ban hang va quan ly. Mac du chi tiéu IT
toan cau cham lai do cang thang thuong mai, mang dich vu CNTT trong nudc ky vong s& khai sdc nh& cac dy an chuyén d6i s6 trong linh vire cdng va tu nhan.

K& hoach dau tu: FPT du kién phan b6 t8ng cdng 11,000 ty dong, chd yé&u tap trung vao khdi Céng nghé (6,000 ty) d€ ma& réng van phong tai Ha Noi, TP.HCM, Ba Nang, Quy Nhon
va xdy dung nha may Al tai Viét Nam, Nhat Ban. Khéi Vién théng nhan 2,500 ty d€ nang cdp ha tang cdp mang internet va Trung tam D liéu. Khdi Gido duc va Pau tu khac dugc
cdp 2,500 ty d€ md& rong khudn vién dai hoc va co s& dao tao mdi trén toan quéc.

(%) VNIndex FPTUN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
160 ¢ Doanh thu (ty dong) 44,010 52,618 62,849 75,413 90,037 106,871
120 LNHD (ty ddng) 6,795 8,452 10,508 12,285 14,832 17,629
Bién LNHD (%) 15.4 16.1 16.7 16.3 16.5 16.5
120 ¢ EBITDA (ty dong) 8,628 10,738 13,044 14,684 17,807 20,872
100 LNST (ty dong) 5,310 6,465 7,857 9,291 11,259 13,424
EPS (VND) 4,420 4,648 4,877 5,868 7,111 8,478
80 | ROE (%) 27.2 28.1 28.7 28.4 28.8 28.6
o | P/E (x) 25.8 24.6 234 19.8 16.3 13.7
P/B (x) 6.5 6.4 6.2 5.2 43 3.6
40 - Tong tai san (ty dong) 51,650 60,283 72,000 83,477 95,459 110,061
Mar 24 Jun 24 Sep 24 Dec24 Mar 25 s
VCSH (ty dong) 21,046 24,974 29,794 35,618 42,675 51,088

Nguon: Dit liéu cdng ty, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



CTCP Sira Viet Nam (Hose: vNMm)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 81.100
Thi gia

(01'/%4/25) 0800
Loi nhuan ky vong 33%
LNST (25F, ty dong) 9414
Ky vong thi truong (25F, ty dong) 10,071
Tang trudng EPS (25F, %) 0.8
P/E (25F, x) 15.1
Vén héa (ty déng) 128,323
SL c& phiéu (triéu) 2,090
Ty 1 tw do chuy@n nhugng (%) 35.2
Ty 18 s& hiru NDTNN (%) 50.4
Thép nhét 52 tuan (VND) 60,000
Cao nhat 52 tuan (VND) 76,200
(%) 1T 6T 127
Tuyét doi -0.3 -18.0 -14.2
Tuong doi -43 -18.5 -19.5
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Vinamilk

BST 1976
Pi€ém nhéan dau tu

CTCP Sira Viét Nam (VNM) la tap doan sira hang dau Viét Nam, c6 thi phan ndi dia 16n nhat & phan khuc stra nudc va thi phan I6n thi hai & phan khic stra cong thire. VNM hién van
hanh 15 trang trai & khu vic Bong Duong va la nha thu mua sita tuai chinh tir ndng dan vai téng dan bo gan 140,000 con. VNM con ¢ hé thdng phan phéi réng khap véi hon
200,000 diém ban khép ca nudc. Ngoai ra, nhitng déng thai thdm nhap thi trudng nuéc ngoai gan day ctia VNM théng qua cac thuang vu M&A, lién doanh cling c6 nhirng tin hiéu
tich cuc. Chang toi cho rdang VNM 1a mot khodn dau tu tiém nang, vdi vi thé 1a tap doan hang dau thi trudng sira Viét Nam.

Dw bao ndm 2025: Chung t6i duy tri quan diém thj trudng nudc ngoai sé trd thanh ddng luc tang trudng chinh cda VNM. Do nhu cau trong nudc phuc hdi cham, ching téi cho
rdng doanh thu trong nudc s& chi ting trudng nhd viéc ting gia san pham, & mdc trung binh 2% mbi nam. Chang téi ha du bao tang trudng doanh thu & nudc ngoai xudéng 10%
CK (trudc day: 15% CK), do cang thdng qudc té gan day. Doanh thu nam 2025 cla VNM dy phéng 64,156 ty dong (+3.8% CK). V&i hau hét cac gia dinh vé chi phi dugc duy tri, ching
t6i du bdo LNST cla cong ty & mirc 9,509 ty dong (+0.6% CK).

Nam 2025, VNM dat ké hoach doanh thu dat 64,505 ty dong (+4.3% CK) va muc tiéu LNTT dat 12,102 ty dong (+4.3% CK) va LNST dat 9,680 ty dong (+2.4% CK). Ngoai ra, VNM du
kién chia ¢ tlrc bang tién mat téi thi€u 50% LNR nam 2025, twong duong 2,300 dong/c6 phiéu.

Cap nhat HPKD: Mic du hoat déng kinh doanh clia VNM ghi nhan mét sé tin hiéu suy gidm trong ndra cudi ndm 2024, nhung cdng ty van tang trudng trong cad nam. Doanh thu
nam 2024 cla VNM dat 61,823.9 ty dong (+2.2% CK). Doanh thu thuan trong nudc tang 0.4% CK, trong khi doanh thu thuan & nudc ngoai tang 12.6% CK. Lgi nhudn hoat dong va
LNST nam 2024 cda VNM lan luot dat 11,593.9 ty dong (+6.3% CK) va 9,452.9 ty dong (+4.8% CK).

Pinh gia: Ching t6i sir dung phuong phap chiét khau dong tién tu do cho cdng ty (FCFF), vdi mot so giad dinh chinh: 1) ty 1& Igi nhuan yéu cau la 11%; va 2) ty |é tang trudng dai han
sau nam 2034 la 3%. Do dd, chiing tdi dieéu chinh murc gid muc tiéu cho VNM vé mrc 81,100 dong va duy tri khuyén nghj Mua.

RUi ro chinh: 1) thué nhap khau stra Viét Nam gidm xuéng 0%, gia tdng canh tranh trong nudc; 2) thay déi gia dau vao; va 3) nhirng thay ddi trong k& hoach M&A, dau tu clia VNM.

(%) VNndex VM VN FY (31/12) 2022 2023 2024 2025F 2026F 2027F
no - Doanh thu (ty ddng) 60,075 60,479 61,824 64,156 66,671 69,340
100 LNHD (ty ddng) 10,491 10,904 11,594 11,596 12,521 13,168
w0 | Bién LNHD (%) 17.5 18 18.8 18.1 18.8 19.0
WW' LNTT (ty dong) 10,496 10,968 11,600 11,596 12,521 13,168
80 v LNR (ty dong) 8,516 8,874 9,392 9,414 10,165 10,690
70 | EPS (VND) 3,632 3,796 4,022 4,054 4,377 4,603
0 ROE (%) 25 26.6 26.6 25.8 26.7 26.6
P/E (x) 24.1 17.8 15.8 15.1 14.0 13.3
> P/B (x) 3.8 4.4 4.1 3.8 3.6 3.4
40 L Téng tai san (ty dong) 48,483 52,673 55,049 53,481 55,664 58,434
Mar 24 Jun 24 Sep 24 Dec24 Mar 25 .
VCSH (ty d6ng) 32,817 35,026 36,174 37,427 39,363 41,777

Nguodn: DI liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Securities (Vietham) Research



Tong CTCP Bia - Rwogu - Nudc gidi khat Sai Gon (HosE: sAB)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Duy tri) MUA

Gia muc tiéu

(VND, 12T) 72300
Z—OT/%T/ZS) 49350

Loi nhuan ky vong 47%
LNST CB ki€ém soat (25F, ty dong) 4,429
Ky vong thi truong (25F, ty dong) 4,687
Tang trudng EPS (25F, %) 1.8
P/E (25F, x) 14.7
Vén héa (ty déng) 65,667
SL c& phiéu (triéu) 1,283
Ty 1 tw do chuy@n nhugng (%) 104
Ty 18 s& hiru NDTNN(%) 60.3
Thép nhét 52 tuan (VND) 51,000
Cao nhat 52 tuan (VND) 69,400
(%) 1T 6T 12T
Tuyét doi -23 -74 -14.7
Tuong d6i 63 13.1 -21.0
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SABECO

Piém nhan dau tu

T6ng Cong ty Bia - Rugu - Nudc Giai Khat Sai Gon (SAB) la tap doan nudc gidi khat hang dau Viét Nam, vdi thi phan 16n thir 2 & thi trudng ndi dia. Vi lich s&r gan 150 nam, SAB
s& hiru nhiéu thuong hiéu manh nhu Sai Gon Special, 333, Sai Gon Lager. Cong ty c6 hé théng phan phéi rong khap thong qua cac cong ty con trén ca nudc. Sau dgt thodi von
ndm 2018, SAB dang dan cai thién hiéu qua hoat déng va ty sudt Igi nhudn. Trudc sy canh tranh gay gat tir cac d6i tha 1&n va cac d6i tha mai gia nhap, SAB van duy tri vj tri tha
2 vé thj phan noi dia. Cong ty cling da gidi thiéu mot s6 thuong hiéu méi nhu Sai Gon Chill va Sai Gon Gold & phan khic trung-cao cap.

Du phéng 2025: Chuing t6i dy phéng doanh thu nam 2025 dat 32,810.8 ty dong (+2% CK). Trong khi dé, chiing t6i ky vong bién Igi nhuan gdp clia SAB s& phuc hoi 1én 30.4%,
nh& vao sy sut gidm manh gan day cla cac nguyén liéu dau vao chinh (lta mach, Ita mi). Chung téi tin rang SAB s& tang chi phi cho cac chién dich tiép thi va khuyén mai dé
Ung pho véi nhu cau yéu. Chi phi quan ly c6 kha nang chi tang nhe, vi cdng ty dd phat tin hiéu kiém soat chi phi (nam 2024, chi phi cho nhan vién quan Iy gidm 3.5% CK). Do d9,
chiing toi dy bdo chi phi quan Iy va ban hang nam 2025 la 5,229,5 ty déng (+7.1% CK). Chiing t6i du phdng Igi nhuédn hoat ddng va LNST nam 2025 cla SAB lan lugt la 5,827 ty
dong (+2.6% CK) va 4,661.6 ty dong (+3.7% CK).

Cap nhat HPKD: Nam 2024, doanh thu clia SAB tang 4.7% CK 1&n 32,164.3 ty dong. Lgi nhuan gbp dat 9,318.2 ty déng (+2.5% CK) va bién Igi nhuan gop thu hep xudng con
28.9% (nam 2023: 29.6%). Chi phi quan ly va ban hang gidm xuéng con 4,881 ty déng (-7.6% CK) do cdng ty cat gidm chi phi ban hang. Lgi nhuan hoat déng va LNST clia SAB lan
luot dat 5,676.9 ty dong (+5.1% CK) va 4,494.8 ty dong (+5.6% CK).

Pinh gia va khuyén nghi: Ching t6i sir dung phuong phap dinh gia so sanh dé dinh gia c6 phiéu SAB, bao gém ty |é P/E trung binh hién tai clia cac cong ty tuong duong cung
nganh va EPS du bao nam 2025. Chuing t6i duy tri mirc gid muc tiéu cho SAB & mirc 72,300 dong, tuong duong vdi ty 1€ P/E 1a 21.6 va duy tri khuyén nghi Mua.

RUi ro chinh: Nhu cau yéu do Nghj dinh 100/2019/ND-CP, két hgp vdi lam phat gia tdng, sira d6i thué suat tiéu thu dac biét, thay d6i gia dau vao 1a nhirng rdi ro chinh déi véi
dinh gia va khuyén nghi cdia chiing toi.

(%) ——— VN-Index ———SABVWN FY (31/12) FY22 FY23 FY24 FY25F FY26F FY27F
130 Doanh thu (ty dong) 26,374 35,236 32,164 32,811 33,139 33,805
LN HEKD (ty dong) 3,510 6,830 5,677 5,827 5,794 5,870

110 Bién LN HPKD (%) 13.3 19.4 17.6 17.8 17.5 17.4
. LN trudc thué (ty dong) 4,857 6,813 5,647 5,827 5,794 5,870
LNR (ty dong) 3,677 5,224 4,330 4,429 4,403 4,461

70 EPS (VND) 5,502 7,983 3,291 3,349 3,330 3,374
ROE (%) 17.1 23.3 18.0 19.1 18.9 19.1

50 P/E (x) 27.4 20.9 15.2 14.7 14.8 14.6
“ P/,B (x) 46 46 2.7 2.9 2.9 2.9
Mar2d May24  Jul24  Sep24 Nov24 Jan25 Mar2s Tong tai san (ty dong) 30,487 34,465 33,439 31,334 31,340 31,537
V6n chli s& hitu (ty dong) 22,595 24,591 24,437 24,477 24,491 24,564

Ngudn: Bao cdo tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam du bdo

Mirae Asset Securities (Vietham) Research



CTCP Tap doan Hoa Phat (HosE: HPG)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat)
Gia muc tiéu
(VND, 12T)
Thi gia

(01/04/25)

Loi nhuan ky vong

LNST (25F, ty dong)

TANG TY TRONG

32,000

27,000

19%

16,249

Ky vong thi truong (25F, ty dong) NA
Tang trudng EPS (24F, %) 33.8
P/E (25F, x) 10.5
Vén héa (ty déng) 173,658
SL c& phiéu (triéu) 6,396
Ty 1& tw do chuy@n nhugng (%) 56.1
Ty 18 s& hiru NDTNN (%) 21.4
Thép nhét 52 tuan (VND) 24,750
Cao nhat 52 tuan (VND) 29,950
(%) 17T 6T 12T
Tuyét doi 2.3 5.8 -0.4
Tuong doi -1.3 1.8 -5.5
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N
AN
HOA PHAT

Pi€m nhan dau tu

Téng quan doanh nghiép: HPG gilr vi thé dan dau nganh thép ndi dia vdi thi phan thép xay dung/éng thép dat 37.6%/27.7% trong 2024. Thj trudng trong nudc |a kénh tiéu thu
chinh, véi ty trong tang tir 40-50% |&n 69% trong nam 2024.

Cap nhap hoat dong kinh doanh: Téng san lugng T2/2025 ghi nhan 762.6 nghin tan (+29% MoM/+8% CK), ddnh ddu su phuc hdi sau thang thap diém Tét Nguyén dan. Trong béi
canh thj trudng dan binh 8n trd lai, chung tdi ky vong san lugng s& tiép tuc duy tri da tdng trong quy tdi, dugc hé trg bdi: (1) chinh sach phong vé thuong mai cda Viét Nam va (2)
EU khong ap thué chéng ban pha gia di vai thép HRC HPG s& thic ddy nhu cau s&r dung HRC xudt khau vao céc thj trudng phat trién. Dang chu y, HPG vai chinh sach gid ban chiét
khau tai thi trudng néi dia, da dieu chinh tang gia thép thanh 160,000 dong/tan (+0.6%) trong T3/2025 va gid don hang HRC ky han T4/2025 tang thém 11 USD/tan (+2.2%), cho dau
hiéu tao day clla mat bang gia thép tai Viét Nam.

Muc tiéu 2025: Theo tai liéu hop PHBCD cdng b ngay 26/03, HPG dat muc tiéu:
+ Doanh thu 170 nghin ty déng, tdng 22.4% CK, cao haon 8.6% so vdi du bdo cla chiing t6i (156 nghin ty dong);
+  Lgi nhudn sau thué: 15 nghin ty dong, tang 24.8% CK, thap hon nhe so véi udc tinh hién tai (16.2 nghin ty déng).

Trong b6i canh thi trudng dang tap trung vao tién dé van hanh ctia nha mdy Dung Quaét 2, ké hoach tang trudng manh vé doanh thu clia HPG cling ¢ thém ky vong vé kha nang
dua nha may vao hoat déng hiéu qud trong nam 2025. Trudc d6, cdng ty tirng chia sé muc tiéu van hanh 50-60% cdng suét (tvong duong hon 2.8 triéu tan) trong 2025.

HPG du kién trinh c8 déng théng qua k& hoach ¢8 tirc 20% cho nam 2024, gém 5% bang tién mat va 15% bang ¢6 phi€u. Day 1a lan dau tién cong ty trd lai chia c6 tirc tién mat
sau hai nam tam ngirng (2022-2023) do nhu cau dau tu 16n vao dy 4n Dung Quat 2. Nam 2024 tiép tuc ghi nhan dong tién ty do 4m, udc tinh -26.3 nghin ty dong, chd yéu do
CAPEX tang manh |én 35.5 nghin ty dong.

FY (31/12) 2022 2023F 2024 2025F 2026F 2027F
(%) VN-Index HPG VN Doanh thu (ty d5ng) 141,409 118,953 138,855 156,359 180,584 199,943
120 LNHD (ty dong) 13,078 9,669 14,615 18,776 22,705 28,153
Bian LNHD (%) 9.2 8.1 10.5 12% 13% 14.1

10 LNR (ty dong) 8,484 6,835 12,020 16,249 19,170 23,474
EPS (VND) 1,452 1,117 1,879 2,540 2,997 3,670

100 ROE (%) 9.0 6.8 11.1 12 13 15.3
P/E (%) 187 243 14.4 10.5 8.9 7.3

%0 P/B () 16 1.5 1.5 13 1.1 1.0
" Téng tai san (ty dong) 170,336 187,783 224,490 242,746 262,169 261,440
Mar 24 Jun 24 Sep 24 Dec 24 Mar 25 VCSH (ty dong) 96,007 102,836 114,648 134,478 150,422 163,451

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Securities (Vietnam) Research



CTCP Thép Nam Kim (HOSE: NKG)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 17,400
Thi gia

(01/04/25) 15,150
Loi nhuan ky vong 15%
LNST (25F, ty dong) 544
Ky vong thi truding (25F, ty dong) NA
Tang trudng EPS (24F, %) -15.3
P/E (25F, x) 12.8
Vén héa (ty déng) 6,781
SL c& phiéu (triéu) 448
Ty 1 tw do chuy@n nhugng (%) 69.4
Ty 18 s& hiru NDTNN (%) 5.7
Thép nhét 52 tuan (VND) 13,250
Cao nhat 52 tuan (VND) 21,189
(%) M 6M 12M
Tuyét doi -4.7 -10.0 -24.5
Tuong doi -5.6 -13.0 -27.3
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Piém nhan dau tw

Tong quan: NKG 1a doanh nghiép san xudt thép ha ngudn vdi dinh hudng tap trung xudt khiu (2024: 71% san lugng). NKG hién nam gilt 16.5% thj phan tén ma noi dia.

Ap luc bén ngoai gia tang... Trong quy dau nam, NKG cling cac doanh nghiép xuét khau tén ma dang d6i mat véi loat dién bién bat Igi, bao gbm: (1) My tai p thué thép 25% Ién
toan bd thép nhap khau, 1am gidn doan don hang xudt khiu khi cac quéc gia dieu hudng lai dong thuong mai; (2) EU siét chat han ngach, mérc nhap khiu tdn ma kém (HDG) nhém
4A/4B lan lugt 25% va 20%; (3) Thué chdng ban pha gia tam thai clia Viét Nam véi HRC Trung Quéc, khién NKG mat di ngudén nguyén liéu gia thap hon khodng 17% nhu trudc day.
DU gid ton ma ndi dia d& phuc hdi nhe tir day, rdi ro vé gia tang chi phi dén ty sudt Igi nhuan van con hién hiru trong cac quy ti€p theo, trong khi don hang xudt khau tir My va EU
suy yéu sé tiép tuc gay ap lyc Ién bién Igi nhuan trong ngan han.

... Va dang phan anh Ién san lwong ban hang. Trong 272025, NKG khéng ghi nhan doanh s6 tir mang 6ng thép, trong khi san lugng tdn ma chi dat 125 nghin tan, giam 8% CK va
th&p hon murc trung binh Q4/2024. Ty trong xuat khdu giam xudng 52% (2024: 71%), cho thdy thj trudng quéc té ti€p tuc suy y&u. 2T2025, san lugng tiéu thu dat 13% du bdo 2025.

Thu& CBPG hé trg tdn ma ndi dia. Dau T4/2025, Bd6 Céng Thuong ap thué CBPG tam thdi vdi thép ma nhap khau tir Trung Quéc (37.13%) va Han Quéc (15.67%), c6 hiéu luc tr
15/04/2025 va kéo dai 120 ngay. Pdng thai nay s& giip nang d& gia ndi dia va tang Igi thé canh tranh cho cac nha san xudt nhu NKG, dac biét khi doanh nghiép dang chuyén
hudng ddy manh ban hang trong nudéc khi xudt khdu gidm tir Q4/2024.

Piéu chinh du phéng theo kich ban than trong. Ching téi ha du bdo doanh thu va Igi nhuén sau thué nam 2025 xudng lan lugt 6% va 26%, dua trén gia dinh san lugng tiéu thu
thdp hon. Ty trong xudt khiu cling dugc digu chinh xudéng 60% (so véi udc tinh 77% trudc dé), kéo theo mirc gidm 1.79%p cla bién lgi nhuan hoat ddng. Vé téng thé, doanh thu va
loi nhuan du phéng nam 2025 van duy tri mdc tang trudng 6% va 21% so vai cing ky.

Pinh gia: Trudc rdi ro khé ludng tir cac chinh sach thuong mai sép t6i ¢6 thé dnh hudng dén dy béo Igi nhudn trong ngdn han, chiing t6i s&r dung phuong phap dinh gia PB-ROE
dé phan anh t6t hon trién vong clia cd phiéu trong trung han. Theo d6, gia muc tiéu ctia NKG & murc 17,400 dong/cé phiéu, tuong (ng 1.0x P/B 2025.

RUi ro dau tu: (1) Canh tranh gia ting & thj trudng ndi dia khi cac DN san xudt tdn ma diéu hudng tiéu thu vao Viét Nam do xuat khdu suy yéu; (2) Gid HRC ting manh hon du kién
gay ap luc 1én ty suat Igi nhuan; (3) Nguy cg gia tang rao can thuong mai, c6 thé ti€p tuc &nh hudng tiéu cuc dén trién vong xuat khiu cla NKG.

(%) VNndex NKG VN FY (31/12) 2022 2023F 2024F 2025F 2026F 2027F
o Doanh thu (ty dong) 23,071 18,596 20,609 21,874 26,281 31,553
100 LNHD (ty dong) -107 177 557 680 827 984
o Bién LNHD (%) -0.46 0.95 2.70 3.11 3.15 3.12
LNR (ty dong) 4125 117 453 544 662 787

80 EPS (VND) -474 446 1,434 1,215 1,478 1,758
70 | ROE (%) -2.26 2.19 8.02 7.85 7.97 8.73
0 P/E (x) -32.70x 34.75x 10.81x 12.75x 10.49x 8.82x
- P{B x) 0.77x 0.75x 0.83x 0.87x 0.80x 0.74x
Téng tai san (ty dong) 13,461 12,235 13,519 14,752 18,532 20,366

40 - VCSH (ty dong) 5,320 5,423 5,871 7,980 8,627 9,399

Mar 24 Jun 24 Sep 24 Dec 24 Mar 25

Nguon: Dit liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Securities (Vietham) Research



CTCP Vincom Retail (HOSE: VRE)

T6n Pat Quan, quan.td@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 24,100
(VND, 12T)
Thi gia
‘ 20,000

(01/04/25)

Loi nhuan ky vong 21%
LNST (25F, ty dong) 4,600
Ky vong thi truong (25F, ty dong) NA
Tang trudng EPS (25F, %) 12.3
P/E (25F, x) 12.8
Von héa (ty déng) 44,991
SLCP dang luu hanh (triéu cp) 2,272
Ty |& CP tw do chuyén nhugng (%) 26.4
Ty 1& s& hiru cla NDTNN (%) 21.2
Thép nhét 52 tuan (VND) 16,100
Cao nhat 52 tuan (VND) 26,400
(%) 1T (1) 12T
Tuyét doi 14.9 7.2 -22.2
Tuong doi 14.0 4.2 -25.0
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Piém nhan dau tu
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VINCOM RETAIL

Téng quan: Cong ty C6 phan Vincom Retail (VRE), thanh 1ap nam 2012, 1a nha phat trién bat ddng san thuong mai hang dau tai Viét Nam. C8 phiéu cta VRE da dugc niém yét
trén san HOSE tir 2017. Hién tai, VRE dang van hanh 88 trung tdm thuong mai, trai dai trén 44 tinh thanh trén khap Viét Nam, vdi téng dién tich san (GFA) hon 1.84 triéu m2,

Du phéng FY25:Chuing t6i du bao doanh thu va LNST cla VRE dat 1an lugt 10,005 ty (+11.9% CK) va 4,600 ty (+12.3% CK) trong ndm 2025. Khodng 120,000 m? dién tich ban Ié
mai sé di vao hoat dong tir ba trung tdm thuong mai m&i gém VMM Ocean City (53,200 m?, khai truong quy 2/2025), VMM Royal Islands (44,500 m?, khai truang quy 3/2025) va
VCP Vinh (19,200 m?, khai truong quy 4/2025). Hai dy an nha phd thuong mai méi la VHM Royal Island (85,600 m?) va VHM Golden Avenue (24,200 m?) s& ra mat trong nam
2025, dy ki€n bat dau ghi nhan doanh thu tir ndm 2026.

Gia tri dat coc cho dw an m@i: Cudi 2024, t6ng tién dat coc clia VRE cho muc dich dau tu va kinh doanh tai cac du an bat dong san Ién dén 21 nghin ty dong (chiém hon 38%
téng tai san), véi 93% cho Vingroup va cac bén lién quan. Trong d6, 14.2 nghin ty dong (67%) dugc hudng 13i sudt 10-12%/nam, vdi lai phat sinh duge cdng dén vao tién coc
hang nam.

KQKD FY24: VRE ghi nhan doanh thu ndm 2024 dat 8,939 ty déng (-8.7% CK) va Igi nhuén sau thué dat 4,096 ty déng (-7.1% CK). Doanh thu cho thué mat bang ting nhe 1% lén
7,878 ty dong, ty 1é 1ap day trung binh dat 84.2% (-0.6%p CK). Trong d6, cac trung tdm Vincom Center duy tri ty 1& 1dp day cao & murc 95.8% (+0.8%p CK), con ty |é 1ap day cla
Vincom+ gidm con 69.4% (-23%p CK). VRE khai truong 5 TTTM méi trong ndm 2024 gém VMM Grand Park, VCP Ha Giang, Bac Giang, Pién Bién Phi va Dong Ha Quang Tri. Viéc
cai tao tai VCP 3/2 (TP.HCM) va VCP Imperia Hai Phong gitp lugng khach tang, day ty |1€ 1ap day 1én lan lugt 92% va 82%. Bén canh do, viéc khai truong tuyén metro dau tién tai
TP.HCM cling c6 tac déng tich cyc dén lugng khach tai cac TTTM gan ga tau dién, bao gém VCC Ddng Khdi, VCC Landmark 81, VMM Thao Dién va VMM Grand Park.

(%) VN-Index VREVN FY (31/12) FY21 FY22 FY23 FY24 FY25F FY26F
110 Doanh thu (ty d6ng) 5,891 7,361 9,791 8,939 10,005 10,791
100 LNHD (ty dong) 1,658 3,453 5,382 4,720 5,306 5,769
o Bi&n LNHD (%) 28.1 46.9 55.0 52.8 53.0 53.5
LNTT (ty d6ng) 1,692 3,524 5,526 5,133 5,750 6,247

8 LNST (ty dong) 1,315 2,777 4,409 4,096 4,600 4,997
70 FIJ* EPS (dong) 578 1,222 1,893 1,759 1,975 2,146
" ROE (%) 43 8.3 11.7 9.8 9.9 9.7
P/E (x) 43.7 20.7 13.3 14.3 12.8 11.8

* P/B(X) 1.9 18 16 1.4 13 1.1
40 T6ng tai san (ty dong) 37,873 42,701 47,654 55,226 54,619 60,078

Mar 24 Jun 24 Sep 24 Dec24 Mar 25 .

VCSH (ty dong) 30,651 33,425 37,827 41,923 46,523 51,520

Nguén: Dit liéu cong ty, Mirae Asset Vietnam Research
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Tong Cong ty c6 phan Cong trinh Viettel (HosE: cTR)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 135,500
Thi gia

(01/04/25) 98,800
Loi nhuan ky vong 37%
LNST (25F, ty dong) 647
Ky vong thi truong (25F, ty dong) N/A
Tang trudng EPS (25F, %) 20
P/E (25F, x) 19
Vén héa (ty déng) 11,301
SL c& phiéu (triéu) 14
Ty 1 tw do chuy@n nhugng (%) 29.0
Ty 18 s& hiru NDTNN (%) 7.7
Thép nhét 52 tuan (VND) 96,700
Cao nhat 52 tuan (VND) 162,000
(%) 17 6T 127
Tuyét doi -17.9 -21.7 -26.5
Tuong doi -18.9 -24.8 -29.3
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KQKD 2024:

e Nam 2024, CTR dat doanh thu 12,613 ty ddng (+11% CK), trong khi LNST tang khiém t&n 3% CK 1&n 539 ty d6ng. Cac cbng ty lién quan dén Viettel van 13 khach hang chinh, déng
g6p 60% vao téng doanh thu cla CTR, nhung gidm so vdi mirc 88% clia ndm 2018, cho thay doanh nghiép dang né luc da dang héa ngudn doanh thu.

e Cho thué co s& ha tang: C6 muc ting trudng doanh thu cao nhat dat 631 ty déng (+45% CK), du chi chiém 5% téng doanh thu. Tinh d&n hét nam 2024, CTR van hanh 10,000
tram BTS, tang 3,666 tram so v&i nam trudc, duy tri vi tri dan dau trong hoat déng TowerCo tai Viét Nam.

e Van hanh khai thac (VHKT): Ti€p tuc déng gép doanh thu chinh, ting trudng doanh thu 13% CK, dat 6,252 ty déng, twong duong 50% téng doanh thu. Cac hoat dong chinh bao
gdm hoan thanh tuyén cap qudc té dai 95 km cho Mytel @ Myanmar vao thang 11/2024.

e Xay dung: Pdng gop doanh thu 16n th hai v&i doanh thu ca ndm 4,075 ty déng (+15% CK), chiém 32% téng doanh thu. Cong ty d& ddm bdo ngudn viéc trong 2025 vdi backlog
cac hgp dong tri gia 2,202 ty déng (+92% CK) cho cac dy an B2B va 1,869 ty dong (+23% CK) cho cac du an B2C va SME. Ty |é dau thau thanh céng cho cac dy an xay dung tai trg
céng dat 37%, vdi lGy ké ngudn viéc dugc ddm bao la 479 ty déng (+453% CK).

KQKD 2T2025: Doanh thu dat 1,759 ty déng (+4% CK), LNTT 100 ty dong (+6% CK). Doanh thu mang VHKT va xdy dung tang lan lugt 1% CK va 2% CK, dat 912 ty déng va 499 ty
dong. Doanh thu gidi phap tich hgp CNTT va dich vu k¥ thuat dat 219 ty dong (+3% CK). Mang cho thué ha tang duy tri da tang trudng manh, dat 130 ty dong doanh thu (+47% CK).

Du phéng KQKD: Trong nam 2025, chiing téi dy phdng CTR sé& dat doanh thu 14,712 ty dong (+17% CK) va LNTT 810 ty déng (+21% CK), vugt mirc muc tiéu cla cdng ty (14,225 ty
déng doanh thu va 746 ty ddong LNTT). Cac gia dinh cla ching t6i nhu sau: 1) Du phdng mirc tang trudng 20% CK cho mang xay dung trong nam 2025-2026, dugc thic day bai su
gia tang dau tu vao co s& ha tang 5G. 2) Van hanh khai thac du phdng sé tang trudng doanh thu khodng 14% CK, dugc cling ¢6 bdi cac thda thuén hién cé va mai ky két vé hoat
dong mang ludi thap & ca thi truong trong nudc va quoc té. 3) TowerCo dugc du bdo sé cé murc tang trudng doanh thu nhanh nhat trong sé cdc mang kinh doanh cot 16i cda CTR,
V@i toc d6 tang trudng du kién 40% CK va bién Igi nhuan gép khodng 25%.

(%) VN-Index CTRWN FY (31/12) 2022 2023 2024 2025F 2026F 2027F
130 Doanh thu (ty déng) 9,370 11,370 12,610 14,712 17,219 20,224
120 LNHD (ty dong) 552 654 716 827 1,011 1,246
10 | Bién LNHD (%) 5.9% 5.8% 5.7% 5.6% 5.9% 6.2%
100 LNR (ty déng) 446 525 538 647 794 992
g0 | EPS (VND) 3,872 4,515 4,709 5,660 6,939 8,675
a0 | ROE (%) 30.2% 28.6% 27.9% 31.6% 32.0% 32.3%
0 L Ll" P/E (x) 15.6x 23.9x 21.3x 19.1x 15.6x 12.4x
60 P/B (x) 3.8x 6.5x 5.5x 6.9x 5.7x 4.5x
- Téng tai san (ty déng) 6,041 6,991 7,106 7,438 8,595 9,843
o | VCSH (ty dong) 1,625 1,997 1,865 2,232 2,733 3,418
Mar 24 Jun 24 Sep 24 Dec 24 Mar 25 Nguén: DUt liéu doanh nghiép, Mirae Asset Vietnam Research
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Phu luc

H@é théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Loi nhuén ky vong tir 20% tré lén Tich Cuc : Cac yéu t6 co ban thuan lgi hodc dang cai thién

Tang Ty Trong : Lgi nhudn ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 ca ban 8n dinh va du kién khéng c6 thay d6i trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khéng thuén lgi hoac theo xu hudng xau

Ban : Loi nhuén ky vong tr -10% tr& xudng

* H& théng khuy&n nghi clia ching tdi dua trén Igi nhudn ky vong vé ting trudng gia c¢6 phiéu trong vong 12 thang tiép theo.
* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich dp dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dya trén du phong clia ngudi phan tich vé Igi nhuan trong tuong lai.
* Viéc dat gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén céo

K& tir ngay phat hanh, Chirng Khodn Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khdng s& hitu trén 1% s6 lugng ¢é phiéu dang luu hanh cla doanh nghiép chti thé.

Xac nhan cuia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bdo cdo nay phan anh dung quan di€ém ca nhan cac t6 chirc phat hanh va chiing khoan trong béo cdo va (ii) khéng c6 phan thu lao nao cua
chuyén vién phan tich da, dang, hoac sé truc ti€p hay gian ti€p c6 lién quan dén cac khuyén nghj hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich nhan dugc thu lao dua trén doanh thu va Igi nhuan
téng thé cia Chirng Khodn Mirae Asset, trong dé bao gém doanh thu tir cac don vj kinh doanh khac nhu bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dét lgi ich thuc té, trong yéu nao cdia Chuyén vién phan tich hodc Chirng Khodn Mirae Asset.

Tuyén bd mién trir trdch nhiém

Bdo cdo nay dugc cdng b8 bai Cong ty C6 phan Chimng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chimng khoan dugc phép thuc hién mai gidi chirng khoan tai nudc Cong hoa xa hdi chli nghia Viét Nam va la thanh vién cta S& giao dich chiing khoan Viét Nam.
Théng tin va y kién trong bdo cdo nay da dugc téng hgp mét cach thién chi va tir cdc ngudn dugc cho la dang tin cdy, nhung nhitng théng tin d6 chua dugc xac minh mot cach ddc 1ap va MAS khdong cam doan, dai dién hodc bao dam, rd rang hay ngu y, vé tinh céng
bang, chinh xac, day dd hodc tinh ding dén clia thong tin va y kién trong bao cdo nay hodc clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia bdo cdo dugc chudn bi bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét
6 thé d& dugc cung cdp cho nha dau tu trudc khi thuc hién béao céo nay.

Déi tugng du kién clia bao cdo nay 1a cadc nha dau tu té chc chuyén nghiép, cé kién thirc co ban vé mai trudng kinh doanh dia phuong, cac théng |é chung, ludt va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao cao nay vi pham bat ky luat
va quy dinh nao hoac quy dinh clla MAS va cac bén lién két, chi nhanh doéi véi cac yéu cau dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hodc st dung bat ky thong tin nao tir day.

B&o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu [a mot |di d& nghi hodc mét 16 mai chao dé thuc hién bt cr giao dich chirng khoan hodc cdng cu tai chinh nao khac. Bdo cdo nay khdéng phai 1a 1&i khuyén dau tu cho bat ky
déi tugng nao va déi tugng dé sé& khdng dugc coi la khach hang cia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé clia cac khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc
hién quyét dinh doc 1ap. Thong tin va y kién cé trong bao cdo nay c6 gia tri ké tr ngay cdng bd va c6 thé thay d6i ma khdng can thong béo trudc. Gid va gia tri clia cac khodn dau tu dugce dé cap trong bdo cdo nay va thu nhap tir cac khoan dau tu dé c6 thé giam gia
hodc tang gi4, va cac nha dau tu cé thé phai chju thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khdng phai 1a hudng dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khdng dugc dam bao va cé thé xdy ra mat vén ban dau. MAS, cac chi nhanh
va gidm déc, can bd nhan vién va dai dién cla ho khdng chiu bat ky trach nhiém phap ly nao déi vai bat ky tén thdt nao phat sinh tir viéc sir dung bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan anh céac giad dinh, quan diém va phuong phéap phan tich khac nhau cta cac nha phan tich. MAS c6 thé dua ra
cac quyét dinh dau tu khéng phi hop véi cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chimng khoan vao bat ky lic nao va cé thé thuc hién mua
hodc ban, hodc d& nghi mua hodc ban bat ky chirng khodn nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thoi diém trén thi trudng hodc theo cach khac, trong tirng trudng hgp, véi tu cach 1a bén tu doanh hodc méi gidi. MAS va cac chi nhanh cé thé da cd,
hodc c6 thé tham gia vao cdc méi quan hé kinh doanh védi cac cong ty dé cung cdp céc dich vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao clia bao cdo nay ¢ thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xudt ban, toan bd hodc mét phan, ma khéng cé sy déng y trudc bang van ban clia MAS.
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Tel: 86-21-5013-6392
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China
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Ho Chi Minh Representative Office
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Vietnam

Tel: 84-8-3910-7715

Beijing Representative Office
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