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Gia hién tai
Cao nhét/ Thép
nhat 52 tuan

Gia muc tiéu VND39.200
Gia muc tiéu trwdc do VND40.300
Consensus -11,2%
Tiém nang tang gia 22,9%
Ty suét co tirc 3,1%
Téng ty suét sinh |oi 26,0%
Trién vong Kha quan
Binh gia Kha quan
Phan tich ky thuat Tich cwc
Thi gia vén (tr USD) 8.584,0
GTGDBQ 3 thang (tr USD) 17,2
S& hiru NN (tr USD) 0,4
Sb CP Iwu hanh (tr) 7.086,2
Sb CP sau pha lodng (tr) 7.086,2

TCB  Nganh VNI

P/E truot 8,9x 10,2x 15,1x
P/B hién tai 1,3x 1,8x 2,2Xx
ROA 2,4% 1,7% 8,2%
ROE 15,4% 18,9% 16,5%
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TCB  emmmm\/NIndex

Gia cb phiéu % 1T 3T 12T
TCB 56% -10,9%  26,9%
VN-Index 75% -32% 50,4%

Co cau s& hiru

Masan Group 15,0%
Cha tich va cac bén lién quan 10,0%
Khéc 75,0%

Téng quan doanh nghiép

Techcombank (TCB) la mét trong nhirng ngan
hang thuwong mai hang dau Viét Nam, tap trung
vao chudi gia tri Iinh viee bat déng san, khach
hang thu nhap cao va céng nghé&, ngan hang c6
mang lwdi hon 300 chi nhanh va 1300 may
ATM trén toan qudc va phuc vu hon 15 triéu
khach hang,

Chuyen vién phan tlch

Nguyén Thao Linh
linh.nguyenthao3@vndirect.com.vn

17/4/2026

Trién vong 2026 tich cwc

Chng t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 22,9%, cling
suat co twre 3,1%.

Mrc P/B hién tai ciia TCB la 1,32x, va ching t6i cho réng cb phiéu van con
dw dia ting gia. V&i ky vong md hinh Wealthtech sé tiép tuc hd tro ting trwéng
va hiéu qua sinh I&i, chiing téi ap dung P/B muc tiéu 2,5x cho TCBS, cao hon
murc 2,0x cla trung binh top 5 céng ty chirng khoan.

» Téng thu nhap hoat dong (TOI) Q4/25 tang 54,8% svck, chli yéu nho thu
nhap ngoai 1ai tdng manh (+320,5% svck), trong khi thu nhap 1ai thuan tang
on dinh (+25,4% svck).

> Chi phi hoat dong (OPEX) chi tidng 1,8% svck, gitp CIR dwoc kiém soat &
mic 32,6%; tuy nhién, chi phi dw phong tang vot +593,8% svck, can tiép
tuc theo déi. Lgi nhuan cd nam nhin chung phtu hop véi dw phong cua
chung t6i (hoan thanh 103%).

Tang trwéng tin dung cao ho'n nganh, nhwng NIM thu hep

Chung t6i dy phong tang trwdng tin dung cia TCB dat 15,5% trong nam 2026, cao
hon han mtrc ban d&u 12% va nhinh hon mtrc dinh hwéng ~15% cta NHNN, nho
loi thé v& CASA, nang lwc manh trong thi trudng vén no' va kha nang cao duoc néi
thém room tin dung. Pong luc tang trwdng chd yéu dén tir cho vay bat ddng san, tai
tro ha tAng va mé réng cho vay tin chép, trong dé chién lwoc thu xép — hop vén —
phan phéi lai dw no. O chiéu lgi suét, ching téi ky vong AY tang nho ting ty trong
cho vay tin chap va tai tro' ha tAng, nhwng NIM nam 2026 dw kién thu hep do chi phi
vbn tdng nhanh hon mirc cai thién cta AY. Cu thé, COF dy phdng tang do ap luc
huy déng von gia tang va ty I& CASA dan binh thwéng héa, qua dé han ché kha
nang mé& rong bién lai trong nam toi.

Phi dich vu va danh muc dau tw 1a déng lwc chinh cta thu ngoai lai

Chung t6i ky vong thu nhap ngoai l4i ting 19,4% svck trong nam 2026, chi yéu
duwoc dan dat béi thu nhap phi — cdu phan I6n nhét, chiém 57,6% téng Non-Il ndm
2025 — cuing v&i hoat dong dau tw, chiém 18,7% va du kién tdng 20% svck. Chuing
t6i dw phéng thu nhap phi thuan (NFI) ting 20% svck, cao hon mirc 9,1% clia ndm
2025, nho tng trwdng manh cua phi ngan hang dau tw, déc biét & cac hoat déng
lién quan dén trai phiéu, cung véi sw cai thién ctia phi LC, quan ly dong tién va thanh
toan. Bong lwc nay dwoc hd tro béi thé manh cua TCB trong thi truong vbn no, vai
tro ngay cang l&n trong hoat dong thu xép/hop vén, cling nhw viéc lién tuc gidi thiéu
cac giai phap moi dé dap &ng nhu cau khach hang va duy tri tang trwdng bén virng
nguon thu dich vu.

Chét lwong tai san dw kién duy tri tét

Chung t6i dw phong ty 18 no' xau (NPL) gidm nhe vé 0,94% trong nam 2026, qua do
hé tro ty 1& bao phi no' x4u (LLR) cai thién 1én 143,7%. M&c du TCB mé rong sang
céac phan khuc ri ro cao hon nhw cho vay tin chap va tai tro ha tAng, ching t6i cho
rang chat lwong tai san van duoc kiém soat tét nhd ndng lwc manh trong clu trac
giao dich, danh muc cho vay BDS cét 16i chat lwgng cao va do tré trong viéc phan
anh no xau trén bao cdo tai chinh. Trén co s& do, chung téi ky vong chi phi tin dung
gidm vé 0,5% trong nam 2026, du van sé theo ddi sat ty 1& SML nhw chi bao sém vé
rdi ro m&i phat sinh trong béi canh vi mé con tiém an bét dinh.

Téng quan tai chinh 2025 2026 2027 2028
Tang trwdng LN rong (svck) 17,5% 16,6% 19,4% 15,6%
Tang trwdng tin dung (svck) 20,7% 15,5% 15,2% 14,7%
NIM 3,73% 3,55% 3,74% 3,91%
Hé s6 CASA 32,2% 32,2% 35,7% 35,5%
Ty 1& no x4u 1,1% 0,9% 0,8% 0,7%
B& dém dw phong (LLR) 128,1% 143,7% 148,6% 176,2%
ROAE 16,0% 16,3% 17,0% 17,2%

Nguén: VNDIRECT RESEARCH
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Tém tat KQKD: Thu nhap ngoai lai birt pha, tang trwéng cho vay manh thuc day

Il nhu@n

Hinh 1: Tom tit KQKD Q4/25

2025 (dw phong % so voi dw

Q4/25 Q4/24 2025 2024 cua VND) phong
Thu nhép 18i thudn (svek) 25,4% 13,2% 7.5% 28,2% 8,0% 99,5%
Thu nh&p ngoai |&i (swck) 320,5% -72,1% 32,7% -7,2% 21,7% 109,0%
Chi phi hoat déng (swck) 1,8% 31,3% 6,9% 16,0% 8,9% 98,1%
LN truée dur phong (svek) 107,1% -35,0% 16,9% 17,.9% 12,5% 103,9%
Chi phi dy phong (swck) 593,8% -92,8% 8,3% 4,1% 11,6% 107,6%
LNTT (sweck) 94,9% -18,7% 18,2% 20,3% 14,3% 103,4%
Téng trrdng cho vay (swek/sv dau nam) 21,5% 21,8% 21,5% 21,8% 21,5%
Tang trrong huy déng (svek/sv dau ndm) 16,0% 17,3% 16,0% 17,3% 14,0%
NIM 3,9% 3,8% 3,7% 4,2% 3,8%
Loi suét tai san 7,0% 6,7% 6,7% 71% 6,7%
Chi phi vén 3,5% 3,3% 3,3% 3,3% 3,3%
Ty Ié CASA 35,9% 37,4% 35,9% 37,4% 37.4%
Ty I& chi phi/thu nhap (CIR) 32,6% 49,6% 32,6% 49,6% 32,0%
ROAE 16,0% 15,6% 16,0% 15,6% 16,0%
TV 1& no xéu (NPL) 1,1% 1,1% 1,1% 1,1% 1,2%
No' nhém 2/Téng dw no 0,5% 0,7% 0,5% 0,7% 0,7%
Ty 1& bao phi no x&u (LLR) 128,1% 113,9% 128,1% 113,9% 117,0%

Nguén VNDIRECT RESEARCH

Thu nhap ngoai 14i (Non-I) 1a diém nhan chinh

TCB ghi nhan doanh thu tich cuc trong Q4/25, vé&i tdng thu nhap hoat déng (TOI)
tang 54,8% svck. Dong lwc chinh dén tir sy ting trwdng manh cda thu nhap
ngoai lai, tdng 320,5% svck, tr mirc nén thap cla Q4/24 va dong gop tich cuc
tr hoat déng dich vu va dau tw. Cu thé, thu nhap phi thuan ting 75,7% svck,
nho téng trwéng tét & phi LC, dich vu tién mat & thanh toan, thé va bao hiém
trong Q4/25; trong khi thu nhap dau tw ting manh 189,5% svck.

Tang trwéng cho vay manh hé trer thu nhap 1ai thuan (NII)

Thu nhap 1i thuan (NII) duy tri tich cwc, tang 25,4% svck trong Q4/25, nhé tang
trwdng cho vay dat 21,5% sv dau nam, cao hon mc 19,1% sv dadu nam cua
tang trwdng tin dung toan nganh. Mdc d tap trung vao BBS gidm, véi dw no
BDS chiém 31% danh muc tin dung doanh nghiép (so v&i 33% trong Q4/24),
trong khi dw no cho vay mua nha duy tri 6n dinh, chiém 59% danh muc cho vay
ban 1&, phi hop v&i chién lwoc gidm dan phu thudc vao tin dung BDS clia ngan
hang. Bén canh dé, NIM theo quy céi thién 1&n 3,9% (+9 diém co ban svck, +10
diém co ban sv quy trwdc), trong khi NIM binh quan nam dwoc duy tri & 3,7%
(+3 diém co ban sv quy trwdc), gidp NIl sat véi dy phong ca nam clia chang toi.
DU chi phi vén nhich Ién do thanh khoan hé théng eo hep trong mua cao diém
tin dung, loi suét tai san cai thién da giup bién lai thuan (NIM) gi® 6n dinh trong
quy. CASA duy tri & murc cao 35,9%, du thAp hon nhe so véi Q4/24.

Chi phi hoat déng kiém soét t6t, nhwng chi phi dw phong ting nhanh gay
ap lwc 1én lgi nhuén

Chi phi hoat ddng (OPEX) chi tang 1,8% svck trong Q4/25, cho thay kiém soat
chi phi hiéu qué du TCB tiép tuc dau tw cho cong nghé. Nhé d6, CIR duy tri &
murc 32,6%, dwoc kiém soat tdt so vai Q4/24. Tuy nhién, chi phi dw phong tang
vot 593,8% svck trong Q4/25, do TCB trich 1ap than trong trong bdi canh tin
dung tang manh va ng nhéom 5 tang 81,7% svck. Do do, du lgi nhuan trwéc dy
phong tang hon gép ddi (+107,1% svck), loi nhuan trwdc thué chi ting 94,9%
svck trong Q4/25; lgi nhuan cd nam dat 103% dw phéng clia ching toi.

Chét lweng tai san nhin chung én dinh nhwng can theo d&i sat
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CAc chi tiéu chat lwong tai sédn nhin chung 6n dinh trong Q4/25. Ty 1& NPL &
muc 1,1% (-4 diém co ban svck, -9 diém co ban sv quy trwéc), trong khi no
nhém 2 gidm xudng 0,5% (-20 diém co ban svck, -9 diém co ban sv quy trwdc).
DPéng thoi, ty 1é bao phi no xau (LLR) cai thién [én 128%, so vé&i 113,9% cung
ky nam trwéc. Tuy nhién, ng nhém 5 tang manh 81,7% svck trong Q4/25, la mét
trong nhirng nguyén nhan chinh khién chi phi dw phong téng dét bién trong quy.
Dién bién nay can dwoc theo ddi chat ché, do cé thé tiép tuc gay ap lwc Ién chi
phi tin dung néu viéc x& ly cac khodn no nay cham hon ky vong.
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Trién vong 2026-27: Tang trwéng tin dung vwot nganh, thu ngoai lai ting téc va
chéat lwong tai san duy tri vievng chac

Hinh 2: Thay déi trong dw phéng ctia chiing t6i (ty déng)

Ty déng

Thu nhap Iai thuan

Tang tredng tin dung

NIM

Thu nhap ngoai lai

Tong thu nhap HD
Chi phi HP

CRR
LN trwée dw phéng
Chi phi dw phéng

Chi phi tin dung

LNTT
LN rong

Dy phéng Cia
2026 2027
46.794  56.555
18,6% 18,2%
4,0% 4,2%
15.054  16.324
61.848 72.880
19.875 23.712
32,1%  32,5%
41.973  49.168
3.869 4.487
0,5% 0,4%
38.104 44.881
29.781  34.921

2026
42.251

15,5%

3,6%

18.184

60.435

18.600
30.8%

41.835
3.890

0,5%

37.945
29.493

Dy phéng m &i Thay déi Nhan xét
% svck 2027  %svck 2026 2027
10,7% 50.358 19,2% 97%  -11,0%

Chung téi du phéng tang treéng tin dung nam 2026 dat
15,5%, cao hon han mic tin dung ban dau 12% cia TCB va
nhinh hon muire dinh huéng khoang 15% clia NHNN, nh&
nang lyc téng trrdng ndi tai manh va kha nang cao duoc
néi thém room tin dung trong nam. Trong lich s, TCB luén
duy tri mire tang treéng tin dung ngang béng hodc cao hon
trung binh nganh, dwoc hé tro b&i nén tang CASA itng
manh, lgi thé trong thi trrdng vén no va chat lwong tai san
dwoce quan Iy tét, qua d6 cing ¢é kha nang dugc cap thém
han mic. Mac di NHNN dang siét chit hon déi véi cac
phan khtc rii ro cao, déac biét la bat dong san, ching téi
cho ring TCB van c6 thé dat mirc tang trwdng khoang 15%
nhé& @&y manh cho vay & cac mang khac nhu tin chip va
tiéu diing, tai tro' lién quan FDI va cho vay ha tang.

-5,2% pts 15,2% -0,3% pts -3% -3%

Chting téi diéu chinh giam dw phéng NIM nam 2026 xuéng
3,6% tir 4,2%, do cho ring chi phi vén s& tré thanh luc can
dang ké& hon trong ndm nay. Cang thang dia chinh tri gia
tang co6 thé [am trdm trong thém ap luc lam phat va ty gid,
tir d6 din dén moi trueng 13i suét cao hon va han ché kha
nang meé rong bién Iai.

Chung t6i nang dy phéng tang truéng thu nhap ngoai lai
(Non-Il) n@m 2026 1én 19,4% svck, nho thu nhédp phi. Chiing
t6i ky vong thu nhap phi, hién chiém 57,6% téng Non-Il\a Ia
19,4%  20.166 10,8% 20,8% 23,5%|céu phén 1&n nhét, s& tang 20% svck, dugc hd tro béi hoat
dsng ngan hang dau tw, d4c biét 14 tw vin phat hanh trai
phiéu, cling v&i déng gép tich cwe tir LC, quan |y dong tién
va cac dich w thanh toan.

-18 deb 3,7% 19 dcb 43 dcb 42 dcb

13,2% 70.524 16,7% 2.3% 3,2%
13,2%  21.706 16,7% 5,4% -8,5%

0dcb  30,8% 0 deb 0 dcb 0 dcb
13,2%  48.819 16,7% 0,3% 0,7%
12,0%  3.523 9,4% 05%  -21,5%

Chung téi git nguyén du phdéng chi phi tin dung nam 2026 &
mure 0,5%. TCB ti&p tuc cho thdy chat lwong tai san manh,
Vi ty 1& ng x&u thude nhom thdp nhéat nganh (xép thi 4

-16 dcb 04%  -10dcb 1dch -8 dcb|thp nhat), dong thoi duy tri bd dém dy phong virng chéc
(xép ther 3 cao nhat ). Quan tri rli ro than trong va bé dém
du phong cao sé gitp tiét giam chi phi tin dung va hé tro
tang trudng loi nhuan.

16,6% 45.295 19,4% 0,4% 1,4%
16,6%  35.206 19,4% -1,0% 0,8%

Ngudn: VNDIRECT RESEARCH

Tang trwdng tin dung dw kién dat trén 15% svck trong ndm 2026

Chung t6i dy phong tang trwéng tin dung nam 2026 dat 15,5% svck, cao hon
han mtrc tin dung ban dau 12% cla TCB va nhinh hon nhe so véi dinh huwdng
tang trwéng tin dung toan hé théng khoang 15% ctia NHNN. Trong lich str, TCB
ludn duy tri méc tang trwdng tin dung cao hon nganh, nhe nén tang CASA
manh, ndng lwc vwot trdi trong mang thi trwérng vén no, cling chét lwong tai san
tdt. Chung t6i cho rdng ngan hang dang & vi thé thuan loi dé dugc cap thém
han muc tin dung trong ndm, qua dé hd tro mire tang trwéng cao hon nganh,
khodng 15-16%. Chung t6i ky vong mtrc tang trwdng tin dung khoang 15,5%
trong ndm 2026 sé& dwoc dan dat bdi cho vay bat ddng san, tai tro ha tAng/PPP
va mé rong cho vay tin chép.

Bén canh mang cét 16i la bat dong san, ban 1anh dao TCB cho biét ngan hang
dang dinh hwéng mé rdng sang tai tro ha tAng va cac khoan vay c6 cau truc,
trong vai trd thu xép, clu tric va hop vén, sau d6 phan phdi mét phan du no
cho cé&c ngan hang va nha dau tw khac. Chung t6i cho réng day la buwéc di hop
ly, dwa trén hé sinh thai tin dung da dwoc xay dwng trén toan bo chubi gia tri bat
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doéng san, véi cho vay bat ddng san hién chiém khoang 31% tbng dw no, cling
céac khoan vay lién quan dén xay dwng va vat liéu. Chién lwoc nay tan dung tét
thé manh cét I18i ciia TCB trong hé sinh thai bat ddng san va lwu kho trai phiéu
(bond warehouse), qua d6 téng tinh linh hoat trong quan ly bang can dbi va téi
wu hoa viéc str dung han mure tin dung do ngan hang co thé linh hoat diéu chinh
céu tric gitra khodn vay va trai phiéu.

DPéng thdi, ban Ianh dao ciing chia sé dinh hwéng day manh cho vay tin chap,
hién chiém khodng 15% tdéng dw no. Trong bdi canh chét lwong tai san van
duoc kiém soat tét, chung t6i cho réng TCB c¢é du dw dia dé da dang héa co
céu tin dung, gidm dan mac dd phu thudc vao bat dong san, dong thdi thuc day
tang trwdng & cac phan khuc cé loi suat cao hon, qua d6 cai thién chat lwong
va sy can bang ctia danh muc cho vay.

Hinh 3: Hé sinh thai tin dung da dwoc thiét lap tot trén toan bo chudi  Hinh 4: Dw ng cho vay xay dwng ting manh, phan nao phan anh chién
gia tri bat dong san, v&i cho vay BDS chiém khoang 31% téng dwng  lweec bat ddu mé rong cho vay ha tang
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Hinh 5: Cho vay tin chap tiép tuc tang lén khoang 15% téng dw no, Hinh 6: Ty trong cho vay bat déng san toan hé théng ting 1én 25%,

trong khi chét lwong tai san van dwoc kiém soat tot

trong bdi canh NHNN tiang cwéng cac bién phap kiém soat
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m% Ty |é chovay BDS

Nguén: TCB, VNDIRECT RESEARCH

NIM ndm 2026 dw kién thu hep vé 3,6%, thap hon 43 diém co ban so v&i dw
phéng trwéc day, do chi phi vén tdng nhanh hon mirc cai thién cla loi suét tai
san (AY). Cu thé, chung t6i dw phong AY ting 11 diém co ban svck [én 6,8% do
TCB tang ty trong cho vay tin chap, vén c6 muc loi sudt cao hon, cling véi viéc
mé rong dw no sang cac khoan tai tro ha tang.

O chidu nguoc lai, ching t6i dw phong COF tang 31 diém co ban svck, tir do
bu trir phan I&n lgi ich tlr mirc tdng ctia AY. Dy phdng nay phan anh 1) ky vong
mat béng Ii suat cao hon nam 2025 trong bdi canh ap lwc huy dong vén dé hé
tro tdng trwdng tin dung, va 2) ty 16 CASA dan binh thwdng héa khi CASA ban
1 tiép tuc tang trwdng cham. K& tr cubi nam 2025, TCB da tang lai suat huy

5
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Hinh 7: Ty 1é CASA dan binh thweng hoa khi CASA ban 1é - ciu phan
I&n nhét tang trwéng cham
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dong ky han 12 thang thém 1,3 diém phan tram (tinh dén ngay 10/04/2026), 1a
murc tang cao thi hai trong s6 18 ngan hang, theo quan diém ctia ching toi
phan anh &p lwc huy dong vén ngay cang I&n. Béng thoi, ty 18 CASA (bao gém
auto-earning) gidm vé 40,4% trong Q4/25, tir 42,5% trong Q3/25 va 40,8% trong
Q4/24, tiép tuc gay ap lwc lén chi phi von. Nhin chung, du loi suét tai san dwoc
ky vong cai thién, COF tang nhanh sé& han ché kha ndng mé rong NIM trong
nam 2026.

Hinh 8: Ching t6i dw phéng NIM thu hep vé 3,6% do chi phi vén ting
nhanh hon murc cai thién cua lgi suat tai san

70%
60%
50%
40% ~
30%
20%
10%

0%

Q4/24 Q1/25

mm— CASA KHCN (ty ddng)
=== CASA KHDN (ty ddng)

Q2/25

BN % Auto earnings
= = CASA gdm Auto-earning (%, cét phai)

Nguén: TCB, VNDIRECT RESEARCH

Q3/25
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Thu nhap phi va danh muc dau tw sé la dong lwc chinh thic day ting
trwwéng thu ngoai lai

Chung t6i ky vong thu nhap ngoai I (Non-Il) tang 19,4% svck, chd yéu dwoc
hd tro béi thu nhap phi tang, vén van la ciu phan I&6n nhat va chiém 57,6% téng
Non-Il ndm 2025, cing vé&i danh muc dau tw, chiém 18,7% Non-Il dwoc dw
phéng tang 20% svck.

Hinh 9: Phi dich vu ngan hang dau tw (IB) ting tét (+20,7% svck). Thu tir thw tin dung (LC)
Q4/25 tang trwdng 69,2% svck do TCB tiép tuc giéi thiéu cac giai phap méi
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Nguén: TCB, VNDIRECT RESEARCH

Chung ti dw phéng thu nhap phi thuan (NFI) tdng 20% svck, cao hon murc tang
9,1% trong nam 2025. Pong lwc chinh dén tir tang trwdng phi ngan hang dau
tw, dac biét & cac hoat ddng lién quan dén trai phiéu, cling véi sw cai thién cla
phi LC, quan ly dong tién va thanh toan, dwoc hé tro béi 1) thé manh ctia TCB
trong thi trwerng vén no, 2) vai trd ngay cang Ién clia TCB trong hoat déng thu
xép, hop vén cac khoan vay va 3) TCB tiép tuc gi¢i thiéu cac gidi phap maoi


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

17/4/2026

nham dap (ng tét hon nhu cau ngay cang bién dbi ctia khach hang va hé tro
téang trwdng bén virng ngudn thu nhap ti hoat déng dich vu

Chét lwong tai san tiép tuc dwoc kiém soat tot

Chung t6i dw phong ty & ng xau (NPL) gidm nhe vé& 0,94% trong nam 2026, ti
1,07%, trong khi ty 1& no' cAn chd y (SML) duy tri quanh 0,5%. Trén co sé& dd,
chung t6i ky vong ty 1é bao phi no xau (LLR) tiép tuc cai thién Ién 143,7%, phan
anh viéc ngan hang tiép tuc ciing cbé bd dém dw phong va duy tri chinh sach
trich lap than trong.

M&c du TCB c6 ké& hoach mé réng sang cac phan khuc cé mirc do rii ro cao
hon nhw cho vay tin chap va tai tro ha tAng, ching téi cho rdng chét lwong tai
san van sé dwoc kiém soat tot nher 1) nang lwc trong mang ngan hang dau tw
va cu trlc giao dich da dwoc chirng minh trong lich stv, phu hop véi cac khoan
vay ha tang; 2) danh muc cho vay cbt 18i v&i cho vay bat dong san va cho vay
mua nha méi mang chiém khoang 30% téng dw ng cé chét lwong cao; va 3) do
tré trong viéc phan anh no xau, nghia la néu cé sw suy giam, thwong sé can
th&i gian moi thé hién ro trén sb liéu bao céo. Du vay, chung t6i sé theo doi sat
ty 1& no can chi y (SML) nhw chi bao sém veé rli ro mai phat sinh, va khéng loai
trlr khd néng chi tiéu nay tdng nhe trong ndm 2026 néu bdi canh vi mé kém
thuan lgi hon, dac biét khi cac rdi ro dia chinh trj gia tang. V&i ky vong ty 16 NPL
gidm va ty I& bao phi no x4u cao hon, ching téi dw phéng chi phi tin dung giam
vé 0,5% trong nadm 2026, tir 0,6% trong nadm 2025.

Hinh 10: Ty 1& ne xau giam, trong khi ty 1é bao phl ng’ xau tiép tuc  Hinh 11: Chi phi tin dung duy tri

tang
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Nguén: TCB, VNDIRECT RESEARCH Ngudn: TCB, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 14 39.200 dong

Chung t6i két hop dinh gia P/B va phwong phap thu nhap thang dw véi ty trong
bang nhau la 50% dé dwa ra mdc gia muc tiéu 1a 39.200 déng/cp. Trong ndm
téi, chung t6i nang chi phi VCSH do téng lai suat phi rdi ro 1én 3,6%, du giam
phan bu rdi ro xubng 8,13% va hé sé Beta diéu chinh trung binh 2 nam 1a 1,1.

V&i phwong phap dinh gia twong déi, chung téi ap dung P/B 1,4x cho ngan hang
me TCB (khong bao gébm TCBS) (twong dwong P/B trung binh cac NHTM triy
LPB) va roll forward mé hinh dén BVPS ndm 2026. Déi véi TCBS, chung toi ap
dung P/B 2,5x trén BVPS 2026, dwa trén ké hoach LNTT khoang 7.535 ty déng.
Chung t6i cho rdng mirc dinh gia nay 1a hop ly khi TCBS hién dang thuwc hién
tét vai trd ctia mot cong ty chirng khoan dan dau thi trweong, ddng thoi sé hivu
tiém nang tai dinh gia nhor dinh huwéng Wealthtech. V&i hon 1,2 triéu khach hang
va LNTT trén mdi nhan vién cao hon mic trung binh cla top 10 céng ty chirng
khoan I&n nhét nganh, ching t6i ky vong mé hinh Wealthtech sé hé tro TCBS
giao dich &@ mrc premium so v&i nganh. Do d6, chung t6i ap dung P/B 2,5x, cao
hon mrc 2,0x cla trung binh top 5 céng ty chirng khoan. Chung téi ap dung hé
s6 chiét khdu 5% nhdm phan anh quan diém than trong déi véi cac giao dich va
cAu truc s& hiru ndi bo trong tap doan.

RUi ro gidm gia bao gébm: 1) Khung phap Iy cham hoan thién ho&c viéc trién khai
khéng dat ky vong cé thé anh hwéng dén tiém nang ctia mé hinh Wealthtech;
2) chi phi vbn tang cao hon dy kién; va 3) tang trwdng tin dung thdp hon ky
vong.

Hinh 12: Gia muc tiéu

Gia tri hop ly Pong gop
Phwong phap Ty trong (dlcp) (d/cp)
Thu nhap thang duv 50% 36.110 18.055
Hé sé P/B theo phwong phap SOTP (TCB: 1,4x BVPS
2026F; TCBS: 2,5x BVPS 2026F) 50% 42.199 21.099
Gia muc tiéu (d/cp) 39.154
Gia myc fiéu (d/cp, 1am tron)
S6 co phiéu

Ivu hanh  Péng goép vao dinh gia
Phwong phap Gia tri hop ly (d/cp) (triéu cp) TCB (ty déng)
Gia dinh LNTT TCBS nam 2026 7.535
Gid tri von héa 79% TCBS 44,582 2.311 103.043
Gia tri von hoa TCB — khéng bao gém
79,8% TCBS 29.879 7.086 211.727
Gid tri vén h6a TCB 44.420 7.086 314.770
Ty 1& chiét khdu 5%
Gia tri vén hoéa TCB sau chiét khau 42.199

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo Céo Cép nhét

Hinh 13: Pinh gia theo phwong phap thu nhap thang dw

Gia dinh chinh 2026 2027 2028 2029 2030 Niam cudi
L&i suét phi rdi ro (1ai sudt TPCP ki han 10 nam) 3.60%  3.60% 3.60% 3.60%  3.60% 3.60%
Phén bu rii ro 813%  8.13%  8.13%  8.13%  8.13% 8.13%
Beta 11 11 1.1 1.1 1.1 1.1
Chi phi vén chd s& hiru 12.4%  124%  12.4%  124%  12.4% 12.4%
% ROE 16.3%  17.0%  17.2%  17.14%  17.2% 16.0%
Tang trudng dai han 3.00%
Gia tri s6 sach cudi ki 192,451 220,571 254,199 294,038 341,789

(ty déng)

Thu nhap théng dw 8371 11,301 13317 15352 18315 129,842
Gi tri chiét khau 0.89 0.79 0.70 0.63 0.56 0.56
Gia tri hién tai cia thu nhap thang du 7,447 8,942 9,373 9,611 10,199 72,306
Gi4 tri s6 sach dau ky 170,045

Gia tri hién tai cta thu nhap thang du 45 571

Gia trj hién tai cia thu nhap thang du (nam cudi) 40,266

Gia tri vén chd s& hiru 255,882
Sé lwgng cd phiéu dang Ivu hanh (triéu cp) 7,086
Gi4 tri 1 ¢ phiéu (d/cp)

Ngudn: VNDIRECT RESEARCH

Hinh 14: Phan tich dé nhay cuia gia muc tiéu theo phwong phap RI, dwa trén sw thay déi cia
téc do tang trwdng dai han va chi phi VCSH

Téc dé ting trweéng dai han
1,0% 2,0%
39.285 40.337

37.000 37.697

Chi phi VCSH

Ngudn: VNDIRECT RESEARCH

Hinh 15: P/B ctiia TCB so vé&i div liéu lich st Hinh 16: P/B ctia TCB so vé&i P/B trung binh nganh
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS
Hinh 17: So sanh cac ngan hang Viét Nam (gia cap nhat dén ngay 17/4/2026)
Tang
trwéng
Tiém EPS
nang ting kép 3
Ma CK gia Voén hoa NIM (%) NPL (%) P/B (x) P/E (x) nam ROA (%) ROE (%)
(%) (trieu USD) 12T 2026 12T 2026 Hién tai 2026 12T 2026 % 12T 2026 12T 2026
VCB VN 12,4% 18.9411 2,7% 2,7% 1,2% 0,9% 2,2 1,9 14,2 13,8 8,5% 1,6% 16% 16,7% 16,2%
CTG VN 158% 10.233,6 2,7% 2,7% 1,3% 1,5% 1,5 1,3 7.8 8,1 11,9% 1,3% 1,3% 21,2% 19,5%
BID VN 16,8% 11.167,8 2,2% 2,3% 1,5% 1,2% 1,7 1,4 9,5 96 19,0% 1,0% 1,0% 19,4% 18,1%
VPB VN 31,3% 8.510,5 5,4% 5,3% 4,8% 2,9% 1.3 1.4 8,5 73 10,8% 2,2% 21% 15,5% 152%
MBB VN 19,7% 8.074,6 4,0% 3,7% 2,5% 1,3% 1,6 1.3 7.9 7.3 8,1% 2,0% 1,7% 21,6% 21,0%
ACB VN 31,8% 4.632,3 3,0% 3,4% 1,5% 1,2% 1.3 1.1 7.8 58 137% 1,7% 2,0% 17,6% 20,4%
HDB VN 47,6% 4.969,9 4,9% 4.7% 2,2% 2,3% 1,7 1,3 7.2 58 10,7% 2,0% 2,2% 25,4% 25,6%
VIB VN 26,8% 2.2425 3,0% 4,6% 3,6% 3,1% 1,3 0,8 8,1 42 225% 1,4% 24% 16,4% 23,1%
TPB VN 33,1% 1.716,9 3,0% 3,0% 2,2% 1,2% 1,1 1,0 6,1 54 10,2% 1,6% 1,6% 18,5% 17.3%
LPB VN -29,4% 5.365,2 2,8% 3,5% 1,4% 1,6% 3,0 2,2 12,4 13,6 1,9% 2,1% 1,9% 252% 17.2%
STB VN -25,2% 4.595,6 3,3% 3,6% 2,3% 2,1% 2,0 1,5 20,4 84 181% 0,7% 1,6% 10,3% 19.1%
QOCB VN 154%  1.183,1 30% 36% 29% 27% 0,9 0,7 7.8 53 168% 13% 15% 122% 14,0%
Trung binh 3,4% 3.6% 2.2% 1,8% 1,6 1,3 9.9 7.9 13,1% 1,6% 1,8% 182% 187%
Trung binh (khéng
gbém LPB) 3.7% 4,0% 2,8% 2,1% 1,4 1,1 9.2 6,2 139% 1,6% 1,9% 17,2% 19.4%
TCB VN 21,2%  8.704,4 3,7% 3,6% 1,1% 0,9% 1,3 1,2 9,0 7,8  17,6% 2,3% 2,3% 16,0% 16,3%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Phu luc 1: Téng quan doanh nghiép

Hinh 18: Co’ cdu dw ng cho vay

M6 hinh sé héa va hé sinh thai cia Techcombank

Thanh 18p nam 1993, Techcombank (TCB) la mét trong nhirng ngadn hang
thwong mai hang dau tai Viét Nam, hién xé&p th(r sau vé tdng tai san trong hé
thédng ngan hang. Qua nhiéu n&m, TCB da chuyén ddi thanh cong t» mé hinh
ngan hang truyén théng sang mé hinh s héa hoan toan, dinh hwéng theo hé
sinh thai.

Chién lwvgc ctia TCB tap trung xay dwng quan hé hop tac hé sinh thai véi cac
tap doan I&n nhw Vingroup, Masterise va Masan. Véi thé manh trong linh vuc
b4t dong san, TCB chd yéu nhdm dén thi trwdng so cap tai Ha Noi va TP.HCM.
Cach tiép can riéng biét trong tai tro theo hé sinh thai gitp TCB tich hop cac san
ph&dm ngan hang vao toan bd chubi gia tri, tr d6 tao ra dong tién khong ky han
(CASA) 6n dinh. Nher vay, TCB duy tri ty 1& CASA thudc hang cao nhét hé théng,
dat gan 35% vao cudi nam 2025, dirng thi hai toan nganh.

TCB da dau tw manh vao chuyén ddi s va phan tich di¥ liéu nhdm nang cao trai
nghiém khach hang, kha ndng ban chéo va giam sat chat lwong tai san. Voi
trong tdm hwéng téi KH vay 1a ban 1é va SME chét lwgng cao (khach hang giau
va trung lwu dén tir cac dbi tac hé sinh thai), TCB tiép tuc git vi thé dan dau vé
chét lwong tai san, véi ty 1& no xau 2025 thap thir tw toan hé théng.

Hinh 19: Co’ cau dw ne’ cho vay ban Ié theo Hinh 20: Co’ cau dw ne’ cho vay KHDN theo
nganh nganh

TPDN, 7%

Nguén: TCB, VNDIRECT RESEARCH
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Hinh 21: TCB cép vén cho chubi gia tri BBS
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TCBS tiép tuc cung cd vi thé dan dau va dang hwéng té&i mod hinh
Wealthtech

TCBS, hién do TCB s& hiru 79,8%, la mdt trong nhirng cong ty chirng khoan
dan dau tai Viet Nam. Tan dung loi thé cong nghé va chién luvoc zero-fee, cong
ty da vwon tir top 6 1&n top 3 vé thi phan mai gidi ké tir ndm 2023. Bén cudi ndm
2025, TCBS tiép tuc duy tri vi tri top 3 thi phan trén HoSE, ddng thoi gil vi tri sb
1 vé dw no cho vay ky quy v&i sé dw gan 44 nghin ty déng, cling nhw dan dau
thi phan dich vu bao lanh phat hanh trai phiéu doanh nghiép.

V& hiéu qua kinh doanh, TCBS ghi nhan LNTT nam 2025 dat 7.109 ty dong
(+50% svck), 1a nam thv ba lién tiép dan dau nganh vé loi nhuan, déng gop
khoang 21,8% LNTT hop nhat ctia TCB.

Trong Q2/25, TCBS phéat hanh thanh céng 231 triéu cb phiéu, twong duwong
khoang 11,11% sb ¢b phiéu lwu hanh, véi mire gia 46.800 déng/cp va lwong
dang ky mua cao gap 2,5 lan lwong chao ban. Mirc gia nay twong (rng véi P/B
trwdc va sau phat hanh 1an lwot 1a 3,24x va 2,65x, déu cao hon murc trung binh
2,5x clia ba cong ty dan dau tai thoi diém phat hanh, phan anh mé hinh kinh
doanh dwa trén cong nghé, khéng phu thudc vao méi gidi truyén thdng va tiém
nang tang trwdng dai han manh mé.

Hinh 22: TCBS da déng gép hon 10% vao téng LN trwéc thué cia TCB (Bon vi: ty dong)
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Ngudn: TCBS, VNDIRECT RESEARCH
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Phu luc 2: Cac dw phéng tai chinh trong yéu
Bao cao ket qua hoat déng kinh doanh
(ty dong) 2021 2022 2023 2024 2025 2026 2027
Thu nhap 3 thuan 26.699 30290 27691 35508 38.155 42 251 50.358
Thu nhdp ngoai I3 10378 10612 12370 11.482 15.236 18.184 20.166
Téng thu nhap hoat déng 37.076 40.902 40.061 46.990 53.391 60.435 70.524
Chi phi hoat dong 11173 13398 13252 15.370 16.432 18.600 21.706
LN trirdre trich 1ap 25903 27504 26.809 31621 36.959 41835 48.819
Chi phi dw phong 2.665 1.936 3.921 4.082 4421 3.890 3.523
LNTT 23238 25568 22.888 27.538 32538 37.945 45295
LNST 18.052 20.150 18.004 21.523 25.290 29.493 35.206
Bang can doi ke toan
(ty ddng) 2021 2022 2023 2024 2025 2026 2027
Tién mét va tién glri tai NHNN 4909 11476 27141 54353 82.163 86.271 90.584
Tién cho vay lién ngan hang 70584 82.874 104072 84590 114958 126454  139.100
Chtrng khoan - Tdng cdng 103.363 104.993 109.789 158103  150.758 158537 166464
Tién cho vay khach hang 343.606 415.752 512514 623.634 757119  879.830 1.020.299
Téng cho vay khach hang 347.341 420524 518642 631725 767617 891819 1.033.284
Trich 14p cho vay khach hang (3.736) (4.771) (6.128) (8.091) (10498) (11.988)  (12.985)
Tai san cé dinh 7.224 8.411 8.893 12467 12.123 13.726 15.541
Tai san khac 38699 75527 87.074 45650 75223 96.021  107.321
Téng tai san 568.384 699.033 849482 978.799 1.192.344 1.350.023 1.528.493
Céc khoan ng' phai tra cho Chinh phtiva N - 8 0 12 4.324 4.540 4.767
Tién guri lién NH 112459 167.563 153173 132239 144983 159481  191.378
Tién glri khach hang 314753 358.404 454661 533392 618912 686992 770.118
Gidy t& co gia 33680 34.007 84703 140422 215330 258396  310.075
No' khac 14437 25626 25317 24794 29.294 37.932 20428
Téng no 475.328 585.608 717.854 830.859 1.012.843 1.147.341 1.296.766
vén didulé 35109 35172 35225 70649 70.862 70.862 70.862
Qui ctia TCTD 9156 11.609 45029 24785 28.645 28645 28.645
LN gir lai 47469 64483 49025 42222 62.774 85180  113.300
Loi ich cb dong thiéu s6 845 1.129 1.317 2.520 9.457 10.232 11.156
Téng VCSH 92.211 112.296 130.311 145419  170.045 192451  220.571
Téng no va VCSH 568.384 699.033 849.482 978.799 1.192.344 1.350.023 1.528.493
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Cac chi so chinh

2021 2022 2023 2024 2025 2026 2027
Gi4 trj ¢ phiéu
Gia cp/ gia tri s6 sach méi cp 1,8 0.8 0,8 0,8 0,8 1,2 1,0
Ty suét cb tire 0% 0% 0% 9% 5% 3% 3%
Ty Ié chi tra cé tre 0% 0% 0% 24% 27% 23% 20%
I5i co' ban/cp (dbng) 2562 2853 2543 3036 3.564 4154 4959
Céc chi sd ting trwwéng sveck
Tin dung 26,5% 125% 216% 217% 20,7% 155% 152%
Tién gtri khach hang 134% 13,9% 269% 17,3% 16,0% 11,0% 121%
Thu nhap lai thudn 42.4% 135% -86% 282% 75% 10,7% 19.2%
Thu nhap ngoai lai 20,3% 23% 166% -72% 327% 194% 10,9%
Téng thu nhap hoat déng 354% 10,3% -21% 173% 136% 132% 16,7%
LNST 465% 116% -107% 195% 175% 16,6% 194%
Cac chisd LN
NIM 570% 529% 4,01% 421% 373% 355% 3,74%
Ty I& chi phi/ Thu nhap (CIR) 30,1% 328% 331% 32,7% 308% 30,8% 30,8%
LN trwéee trich 1ap/ TOI 699% 672% 669% 673% 692% 692% 692%
LNST/ TOI 48,7% 493% 449% 458% 47.4% 48,.8% 49,9%
ROAA 36% 32% 23% 24% 23% 23% 24%
ROAE 21,7% 197% 148% 156% 16,0% 16,3% 17,0%
Chat lwgng tai san
Ty & no nhém 2 0,62% 2,08% 0,86% 0,70% 050% 0,45% 0,41%
Ty |& hinh thanh ng’ nhom 2
Ty 1& no x4u 0,66% 072% 1,16% 1,12% 1,07% 094% 0,85%
Ty I& hinh thanh no x4u 28% -125% 296,3% -33,1% -159% -179% 13,6%
Ty 1& x& Iy no xAu 0,20% 0,18% 0,57% 046% 0,30% 0,30% 0,27%
Ty I& bao pht n¢ x4u (LLR) 163% 157% 102% 114% 128% 144% 149%
Ty lé thanh khoan va kha nang thanh toan
Ty 1& cho vay/ huy déng (LDR) 797% 772% 76,0% 758% 790% 787% 815%
CAR 150% 152% 143% 157% 146% 152% 153%
Ty & don bay
VCSH/ tdng tai san 16,2% 16,1% 153% 149% 143% 14,3% 144%
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang tdi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& von héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién clru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Lé Chi Hiéu — Trwéng phong Ngan hang va Dich vu tai chinh
Email: hieu.lechi@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.nguyenthao3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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