TECHCOMSECURITIES " EQUITY RESEARCH - CHUNG KHOAN

Bao cao cap nhat KQKD Q2/2026 — VND

HOSE - VND - Céng ty CP Chimg khoan VNDIRECT (VNDIRECT)

DOANH THU HOAT PONG LOI NHUAN TRUGC THUE LOI NHUAN SAU THUE DU NQ CHO VAY MARGIN VON HOA

1.869 1.106 883 12.859 24.966

ty dong - +7,4% YoY ty dong - +126,5% YoY ty dong - +139,5% YoY ty dong - +20,8% YoY ty dong - gia ~16.400d
PANH GIA KQKD QUY 2 % HOAN THANH KE HOACH NAM

Q2/2026, VNDIRECT ghi nhan doanh thu hoat dong 1.869 ty déng (+7,4% YoY),
LNTT 1.106 ty dong (+126,5% YoY) va LNST 883 ty dong (+139,5% YoY). Téng  Toéngdoanhthu-3.680/5.569ty  66,1%
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trudng loi nhuan cha yéu dén tir viec nhém Trung Nam hoan tra gan 1.800 ty
dona co ” R A S . - LNTT-1.787/3.0181y 59,2%
g cong ng, giip VNDIRECT hoan nhap hon 330 ty dong du phong phai thu ’
L e e A , . 2 g D
kho doi. Ty doanh ti€p tuc la dong luc chinh véi 1.293 ty déng (+27,2% YoY,
chiém 69% doanh thu), trong khi doanh thu margin dat 374 ty déng (+25,6%
YoY); nguac lai, méi giéi giam 32,7% YoY trong bdi canh canh tranh phi va thi
phan ngay cang gay gat. TCBS Research danh gia viéc thu héi cong no cla
nhém Trung Nam la tin hiéu tich cuc, gitp cai thién chat lwvong bang can d6i va VON CHU SO HOU
tao du dia tang trudng néu khoan phai thu dugc tat toén trong nam 2026. Bén 21.448 - 21.432 v dong
canh dd, hién c6 phiéu dang duoc giao dich véi P/B du phéng ~1,0x — thap hon -0,1%QoQ - +9,2%YoY (Q2/25-Q2/26)
twong d6i so vdi trung binh dai han, cho thdy dinh gia hdp dan so vdi trién vong
loi nhuan nam.
Loi nhudn trudc thué theo quy - ty dong
+126,5% Yo¥ DU NG CHO VAY MARGIN
1.165 1.106
681 12.683 —» 12.859 ty déng
478 488 377
+1,4% QoQ - don b&y margin/VCSH 0,60x
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
DIEM NHAN CAN THEO DOI
Lgi nhuan but pha Lgi nhuan c6 yéu t6 mot lan
0, Y ¢ Y < Y
+1 39'5 % LNST 883 ty dong - cao thir hai ké tir 2024 (sau 332 Hoan nhap dy phong phai thu Trung Nam Xay dung -
Q3/2025) LN 18i ~770-790 ty
+27,2% Tudoanhlatrucot -32,7% Moigigisuy giam
1.293 ty déng - chiém 69,1% doanh thu hoat déng 177 ty déng - thi phan HOSE con 3,96% (hang 7)
21 4% Hiéu qua chi phi cai thién 558 Chi phi von gia tang
¥ /0 CIR iy k& 12 thang thap nhat chudi (tir 24,8% d3au ’ L&i vay binh quan téng tlr 3,78% clung ky do mét bang
nam) - ROE Iy k& 12 thang 13,1% |ai suat huy déng cao hon

TRIEN VONG NUA CUOI 2026

Ly k& 6T/2026, VNDIRECT ghi nhan LNTT 1.787 ty déng (+84,9% YoY) va LNST 1.428 ty dong (+90,1% YoY), hoan thanh
59,2% k& hoach nam. Ty I& margin/VCSH & mirc 0,60x, thap hon dang ké so vdi gidi han 2x, tao du dia md rong hoat dong cho
vay ky quy khi thanh khodn thi truong cai thién. Bén canh d6, VNDIRECT van con khoang 73 ty déng du phong phai thu tir
nhém Trung Nam cé thé dugc hoan nhép néu tiép tuc thu hdi céng ng, qua dé hé trg lgi nhuén trong céc quy t6i. Theo du phéng
cla TCBS Research, doanh thu hoat déng nam 2026 dat khoang 7.376 ty déng va LNST khoang 2.743 ty déng, twong irng P/E
du phéng khoang 9,1 [an. Cac yéu t6 can theo déi gém bién déng clia danh muc FVTPL quy md I6n (22.309 ty déng), cung dp
luc canh tranh va suy giam tai mang mai giéi.

DU PHONG CA NAM 2026

DOANH THU HOAT DONG LOI NHUAN SAU THUE DU NQ CHO VAY MARGIN P/EDY PHONG P/B DY PHONG
~7.376 ~2.743 14.075 9,1 1,0
ty dong - dy phong ty déng - du phéng ty dong - dy phong lan - 2026F lan - 2026F
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TECHCOMSECURITIES " PHAN 1 - DANH GIA CUA TCBS

Ching khoan VNDIRECT - VND - Cap nhat KQKD Q2/2026
1. Danh gia cua TCBS

TCBS Research danh gia KQKD Q2/2026 cua VNDIRECT tich cuc, véi tang trudng lgi nhuan dugc ho tro
déng ké bai khoan hoan nhap du phong phai thu. Doanh thu hoat dong dat 1.869 ty déng (+7,4% YoY,
+3,4% QoQ), trong khi LNTT va LNST lan luot dat 1.106 ty déng (+126,5% YoY, +62,3% QoQ) va 883 ty
dong (+139,5% YoY, +61,9% QoQ). bDang chu y, VNDIRECT da hoan nhap 332 ty dong du phong phai thu
sau khi Trung Nam tat toan phan I6n cong ng, gilp gia tri phai thu khé doi cda nhém Trung Nam giam tur

1.835 ty déng xuéng con 102 ty déng. Khoan hoan nhap nay dugc ho trg bdi dong tién thu hoéi thuc té,
qua dé cai thién chat lugng bang can doi; loai trlr tdc déng nay, LNTT cét 16i uéc dat khoang 770-790
ty dong.

Hoat déng kinh doanh cot 16i tiép tuc duge dan dat bdi tw doanh véi doanh thu 1.293 ty déng (+27,2%
YoY) nho |ai déanh gid lai va thuc hién danh muc FVTPL, cung doanh thu margin dat 374 ty dong (+25,6%
YoY), dong gép khoang 89% doanh thu hoat dong. Du ng margin dat 12.859 ty dong, tuong duong 0,60x
VCSH, thap hon dang k& so véi gidi han 2x, tao du dia m& rong cho vay. O chiéu nguoc lai, chi phi 1ai vay
tang lén 352 ty déng do mat bang i suat cao hon; doanh thu méi giéi giam 32,7% YoY con 177 ty dong
khi thi phan HOSE giam xudng 3,96%, trong khi mang tu van & bao lanh phat hanh gan nhu khong dong
gop. Bén canh yéu t6 thi trudng, VNDIRECT van dang trong qua trinh téi dinh vi thuong hiéu va cing co lai
tép khach hang sau su ¢6 dir liéu trude do, khién kha nang phuc héi mang moi gigi can thém thai gian.
Viéc lgi nhuan phu thudc I6n vao tu doanh ciing khién két qua kinh doanh cac quy téi nhay cam vai dién
bién thi truong chirng khoan.

PIEM CHINH

01 Tudoanh va margin ti€p tuc 12 hai tru ¢t — Doanh thu tu doanh dat 1.293 ty déng (+27,2% YoY) va cho
vay margin dat 374 ty dong (+25,6% YoY), dong gép khoang 89% doanh thu hoat dong, la dong luc chinh
cho téng trudng loi nhuén trong quy.

02 Loi nhuan duoc hé tro béi hoan nhap du phong — VND hoan nhap 332,1 ty dong du phong phai thu tir
CTCP bau tu Xay dung Trung Nam nh¢ thu héi cong ng, dong gép phan I6n mirc tang LNTT (+126,5%
YoY). Loai trlr khoan hoan nhap nay, LNTT cét I6i udc dat khodang 770-790 ty déng. CIR Iy ké 12 théang
tiép tuc cai thién xudng 21,4%, trong khi ROE Iy k& 12 thang 13,1% van dugc ho tro bdi khoan hoan
nhap.

03 Nén vén tao du dia md rong margin — V6n chu sé hitu dat 21.432 ty dong, véi ty 1é du ng margin/VCSH
& murc 0,60x, thap hon dang ké so vai gidi han 2x, tao du dia téang trudng cho vay ky quy khithanh khoan
thitruong cai thién.

04 cCacyéu té can theo ddi — Doanh thu moi giGi giam 32,7% YoY, thi phan HOSE giam con 3,96%; mang IB

chua ghi nhan déng gép dang ké. Chi phi li vay binh quan tang Ién khoang 5,58%, trong khi lgi nhuan
van phu thuéc I6n vao dién bién danh muc ty doanh.

B Lgi nhuan truéc thué theo quy B Co cau doanh thu hoat dong theo quy
Ty dong - duong = tang truong YoY (%) Ty déng - theo 5 mang kinh doanh
1.165 1.106
681 .
478 488 377 BT “ R e 374
Q1/25 Q2/25 Q3/25 Q4/25 Q1720 Q2/26 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
@ Tudoanh @B Chovay margin @ Moigidi & lvuky @8 Tu van & BL (IB) Khac
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PHAN 2 - PHAN TiCH CAC CHi SO TAI CHiNH
TECHCOMSECURITIES " Ching khoan VNDIRECT - VND - Cap nhat KQKD Q2/2026

2. Phan tich cac chi s6 tai chinh

2.1. Cho vay margin & nén von

Du ng margin méi di ngang, chua bat kip da tang cua toan nganh. Du ng cho vay margin dat 12.859 ty
dong cudi Q2/2026 (+1,4% QoQ, +20,8% YoY nhd nén so sanh thap), mang vé 374 ty dong doanh thu
(+25,6% YoY) — van la tru c6t lgi nhuan sau tu doanh, song con thdp hon ~13% so véi dinh 14.844 ty
dong (Q3/2025). Trong khi thi truong lap dinh margin toan nganh va nhiéu CTCK ma réng manh, VND chi
nhich nhe, cho thay van kho thu hut lai khach hang.

B Lai suat cho vay duy tri cao — L&i suat margin binh quan khoang 11,71%/nam, giiip mang cho vay ky quy déng
gbp déu dan cho lgi nhuan.

B Pon bay thap nhung du dia tang trwdng can duoc danh gia than trong — Margin/VCSH & miurc 0,60x trén nén
VCSH 21.432 ty déng, thap hon nhiéu so vdi gidi han 2x. Tuy nhién, mirc s& dung don bay thap chd yéu phan
anh du ng margin chua phuc héi hoan toan, do dé chua thé hién rd loi thé md rong cho vay trong ngén han.

B Chi phi von gia tang — L&i vay binh quan tang Ién khoang 5,58%/nam (tlr 3,78% cung ky) trén quy mo ng vay
25.893 ty déng, thu hep chénh léch |di suat gilra cho vay margin va chiphihuy déng.

B Du no margin & don bay margin/VCSH B Lai suat cho vay margin & 1ai vay binh quan
Cot: ty dong - duong: 1an % - binh quén theo quy (annualized)
14.844 14.319 11,2% 10,9% 12.2% 11,2% 12,0% 1,7%
11120 10644 12.683 12.859 T - —— —— O —
0,55x 0,54x R S 0,59x 0.60x ° ® -
3,5% 3,8% 41% 44% 52% 5%
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

=@ Lii sudtchovay margin =@= L&i vay binh quan

2.2. Tu doanh & danh muc dau tu

Tu doanh la déng luc Igi nhuan I6n nhat nhung nhay cam véi thi truong. Doanh thu ty doanh dat 1.293 ty
dong (+27,2% YoY, +11,5% QoQ) — mang déng gdp Ién nhat trong quy — chd yéu nhg 1ai tr danh muc
FVTPL va cac khoan dau tu nam gilr dén ddo han (HTM).

B Dong luc tang trwdng chinh — Ty doanh chiém 69,1% doanh thu hoat déng Q2/2026, cho thay lgi nhuan phu
thudc cao vao dién bién gia tai san tai chinh.

® Danh muc nghiéng vé FVTPL — FVTPL dat 22.309 ty déng (+19,6% QoQ) va HTM dat 9.814 ty déng; VND khéng
nam gitr AFS, khién phan Ién tai san tai chinh dugc ghi nhan truc tiép qua P&L va lam lgi nhudn nhay cam hon
vdi bién dong thitruong.

B Rui ro can theo d6i — V&i danh muc FVTPL Ién, két qua ty doanh c6 thé bién dong manh gitra cac quy theo VN-
Index va l3i suat trai phiéu.

H Doanh thu ty doanh theo quy B Co cau danh muc dau tv
Ty déng Ty déng - FVTPL / HTM (AFS = 0)
1.439
1016 1.159 1.293
813 737 Z0 8.902 10485 8.558 — 9.814
B -
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
@ FVTPL HTM
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PHAN 2 - PHAN TiCH CAC CHi SO TAI CHiNH
TECHCOMSECURITIES " Ching khoan VNDIRECT - VND - Cap nhat KQKD Q2/2026

2.3. Tu van & bao lanh phat hanh: mang thu hep

Mang tu van & bao lanh chua déng gop dang ké trong quy. Doanh thu tu van tai chinh va bao lanh/dai ly
phat hanh chi dat 0,6 ty déng trong Q2/2026 (tvong duong Q1/2026), gan nhu khéng dang ké trong co cau
doanh thu hoat déng. Mang IB hién van gap nhiéu thach thirc khi hoat dong phat hanh trai phiéu doanh
nghiép va tu van von c6 xu hudng tap trung vao mét sé CTCK Ién véi nén tang von manh va hé sinh thai
khach hang rong nhu TCX, VPX, SSI,...

B Déng gop suy giam sau giai doan cao diém — Sau khi dat 144,7 ty dong trong Q2/2025 nh¢ céc thuong vu
phat sinh, doanh thu IB cia VNDIRECT d4 gidm manh va duy tri & mirc thap trong ba quy gan nhat.

B Thiéu vang thuong vu méi — Doanh thu IB mang tinh chat thuong vu (deal-driven); viéc chua ghinhéan cac hop
déng tu van hodc bao lanh phat hanh quy mo I6n khién mang nay chua trd thanh dong luc téang trudng trong
ngan han.

B Co cau doanh thu hoat dong theo quy B LNST & ROE liiy ké 12 thang
Ty déng - 5 mang — minh hoa vi thé mang IB Cot: ty dong - duong: %

393
. 388 240 929 13,1%
263 374

404 9:7%
203 254 o—=—o0—" 10,0% 10,5% 883
301 407 8,0% 8,2% 545
1016 1.439 1.159 1.293 383 369 342
813 : 737
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
@ Tudoanh @B Chovay margin @ Moigidi & lvuky @ Tu van & BL (IB) Khac

2.4. Mai gidi & ap luc canh tranh phi

MGi giéi suy giam ca doanh thu lan thi phan. Doanh thu moéi gidi (khong gom luu ky) dat 148 ty dong trong
Q2/2026, giam manh so v&i 233 ty dong & Q1/2026; thi phan HOSE Iui vé 3,96% (hang 7) — tir dinh 6,36%
(Q2/2025), mat ~2,4 diém % trong bén quy — do &p luc canh tranh phi va su vuon 1én cia nhém CTCK cé
hé sinh thai ngan hang.

B Thi phan giam lién tuc — Tur dinh 6,36% (Q2/2025) roi qua 5 quy xudng 3,96% (Q2/2026), roi dan khdi nhom
dan dau khi VPS, SSI, TCBS va VPBanksS gia tdng canh tranh.

.....

hinh quan ly gia san (VNDNEXT) nham gia tang nguén thu dich vu bén virng hon.

B Doanh thu méi gidi & bién lai gop B Thi phan mo6i giéi HOSE & doanh thu mai gigi
Cot: ty dong - duong: bién gop (%) Cét: thi phdn HOSE (%) - dudng: DT méi gidi (ty déng)
41,2%
37,8%
20 0% 32,5% 6,36%
25,6% 387,5 ’ 26,0% 5,.26% 5'34828‘ 4,62% 4,78%
3,96%
218,7 231,0 233,4 5 & — o
134,7 148,2 135 < A O 148]
[ ; :
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
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PHAN 2 - PHAN TiCH CAC CHi SO TAI CHiNH
TECHCOMSECURITIES " Ching khoan VNDIRECT - VND - Cap nhat KQKD Q2/2026

2.5. Hiéu qua chi phi & kha nang sinh loi

Hiéu qua van hanh cai thién, trong khi ROE dugc ho trg béi khoan hoan nhap. CIR Iy ké 12 thang giam con
21,4% (tlr 24,8% dau nam), phan anh kha nang kiém soat chi phi van hanh tét va la yéu td cai thién mang
tinh bén virng. Ngugc lai, ROE Ity ké 12 thang tang Ién 13,1% (tr ~8% gitra 2025) c6 su ho trg tir khoan
hoan nhap 332,1 ty dong du phong phai thu Trung Nam, do dé ROE c6t 16i thap hon muirc cong bé.

B Don bay van hanh cai thién — CIR Iliy ké 12 thang 21,4% dat murc thap nhat trong chudi quan sat, cho thay hiéu
qua quan ly chi phitiép tuc dugc nang cao.

B Chi phi vén can theo doi — Lai vay binh quan tang lén khoang 5,58%/nam, trong khi hiéu qua kinh doanh ntra
cu6indm sé phu thudc vao dién bién danh muc ty doanh va kha nang mé rong du ng margin.

B CIR liiy ké 12 thang B LNST & ROE liy ké 12 thang
% - chi phi (ngoai tu doanh) / thu nhdp HP thuén Cot: ty dong - duong: %
288% 28,3%

929 __o___o/aﬂ/
7%

9,7%
O—O/ 10.0% 10,5% 883

8,0% 8,2% 545
383 369 342
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

2.6. binh gia va so sanh
Dinh gia thap hon binh quan nhém trén nén ROE hgp ly. VNDIRECT hién giao dich & P/E 9,3 l[an va P/B 1,2

[an, déu thap hon muc binh quan khoang 14,4 Ian va 1,6 Ian cia nhém 10 CTCK quy mo 1én, trong khi ROE
IGy k& 12 thang dat 13,1% — nam & nhém gilra nganh.

B Quy md thudc nhém dau nganh — Téng tai san dat 49.866 ty dong cudi Q2/2026, VNDIRECT tiép tuc duy tri vi
thétrong nhém cac CTCK cé quy mé I6n nhat thitruong.

B DPinh gia P/E & vung thap — P/E 9,3 lan, thap hon dang ké mic binh quan ~14,4 [an cdia nhém, phan énh thj
trwong dinh gia than trong trude sy suy yéu cia mang dich vu.

® P/B hgp ly so véi ROE — P/B 1,2 [an thap hon binh quan ~1,6 [an cia nhém, trong khi ROE Ity ké 12 thang 13,1%
& mirc trung binh nganh, cho thay mat bang dinh gia hién tai tuong ddi can bang so véi hiéu qua sinh |Gi.

m P/E—Top 10 CTCK m P/B—Top 10 CTCK

Lan - duong: binh quan nhom ~14,4 Lan - dudng: binh quan nhém ~1,6

26,3 2,5 23 2,4
19,0
16,1 16,6 15,0 A ] 7 S S _‘1___16_ ___________
_Jz's'____________10_2__________________________?0_3_' 12 10 1,1
i 79 | I
SSI TCBS VPS VPBankS VND HSC VCl MBS VIX SHS SSI TCBS VPS VPBankS VND HSC VCI MBS VIX SHS
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TECHCOMSECURITIES €9

PHAN 3 - PHU LUC — SO LIEU BCTC Q2/2026
Ching khoan VNDIRECT - VND - Cap nhat KQKD Q2/2026

3. Phuluc — So lieu BCTC Q2/2026

Trich luoc BCHKT phéan loai & KQKD theo mang (BCTC riéng) - don vi: ty dong

Bang can doi ké toan (ty dong)

Chi tiéu Q1/25
Tién & tuong duong tién 977
Dau tu ngan han (FVTPL+HTM+AFS) 33.347

« Tai san FVTPL 26.157

+ Nam gitt dén déao han (HTM) 7.190

« San sang d€ ban (AFS) 0
Cho vay margin 11.120
Pau tu dai han 2.635
Phai thu 1.678
Tai san cé dinh 73
Tai san khac 260
TONG TAI SAN 50.090
Vay & trai phi€u ngan han 28.139
Vay & trai phiéu dai han 0
No phai tra khac 1.854
TONG NQ PHAI TRA 29.993
Vén diéu lé 15.223
LN chua phan phdi & cac quy 4.875
TONG VON CHU SO HOU 20.098

Két qua kinh doanh theo mang (ty déng)

Chi tiéu Q1/25
DT tu doanh 813
DT cho vay margin 301
DT madi gidi & luu ky 140
DT tu van & bao lanh (IB) 2
DT khac 3
Téng doanh thu hoat déng 1.258
Chi phi hoat déng (451)
Lai gop hoat dong 807
Doanh thu tai chinh 5
Chi phi tai chinh (1ai vay) (227)
Chi phi quan ly (105)
Thu nhap/(chi phi) khac rong ©)
Lgi nhuén trudc thué 478
Loi nhuan sau thué 383

Q2/25
1.587
29.613
20.711
8.902
0
10.644
1.918
3.719
78

360
47.919
26.139
0
2.148
28.287
15.223
4.409
19.632

Q2/25
1.016
298
263
145
19
1.740
(912)
828
6
(256)
(90)
(0)
488
369
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Q3/25
602
35.110
24.625
10.485
0
14.844
843
4.255
67

340
56.061
32.050
0
3.450
35.500
15.223
5.338
20.561

Q3/25
1.439
388
393
10
(16)
2.214
(645)
1.569
3
(304)
(103)
(0)
1.165
929

Q4/25
1.622
31.096
22.537
8.558
0
14.319
844
3.546
86
116
51.629
26.713
1.998
2.015
30.726
15.223
5.680
20.903

Q4/25
737
407
254

29

0
1.428
(543)
885
5
(338)
(175)
0)
377
342

Q1/26
1.426
27.670
18.652
9.018
0
12.683
1.844
4132
77

133
47.965
22.439
1.998
2.079
26.516
15.223
6.225
21.448

Q1/26
1.159
404
240

:

3
1.807
(687)
1126
2
(349)
(98)
0

681
545

Q2/26
1.326
32.123
22.309
9.814
0
12.859
1.244
2131
77

106
49.866
23.895
1.998
2.541
28.434
15.223
6.209
21.432

Q2/26
1.293
374
177

]

25
1.869
(332)
1.537
2
(352)
(82)
0
1.106
883
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Hotline: 1900 23 23 66 | www.tcbs.com.vn

D& khéng bé 16 cdc bao cdo phan tich mdi nhat tir TCBS Research, Quy khach vui I1ong déng ky dia chi email qua link sau: Pang ky.

Moi gop y vé bdo cdo phén tich, Quy khach vui Iong gri vé dia chi research.feedback@tcbs.com.vn. Chiing téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bao cdo duoc téng hop tir cde ngudn TCBS danh gid 1a dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bao dam tinh
chinh xdc hodc day du. Cac nhan dinh phan dnh quan diém cua TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khao, khdng phai khuyén nghji dau tu. Nha déu tu tu danh gid va chju trach nhiém doi véi quyét dinh cua
minh. Hiéu qua trong qua khur khéng bao dam két qua trong tuong lai; déu tu luén cd rui ro, k€ ca mat von.

Trong pham vi phdp ludt cho phép, TCBS khdng chiu trach nhiém déi vdi tén that phat sinh tir viée st dung bao cado. Bao cdo thude sé hitu cua
TCBS; moi sao chép, trich dan hodc phan phdbi lai phai duoc TCBS chdp thudn bang vén ban.
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