TECHCOMSECURITIES " TECHCOM SECURITIES - RESEARCH

Bao cao cap nhat KQKD Quy Il - LPB

HOSE - LPB - Ngan hang TMCP Loc Phat Viét Nam (LPBank)

LNTT Q2 TONG THU NHAP HP - Q2 NIM - QUY NAM HOA NQ XAU (NPL)
o o
3.147 6.058 2,80% 1,85%
ty dong - +5,3% YoY ty déng - +23,3% YoY day 8 quy - -0,37 dpt YoY tang tir 1,68% dau nam
DPANH GIA KQKD QUY 2 TIEN PO LOI NHUAN NAM

Loi nhuén trude thué quy dat 3.147 ty dong (+5,3% YoY), tang trd lai
sau quy 1 sut giam, song mirc tang chu yéu dén tir 13i dich vu 1.915 ty
— gdp 2,25 lan cung ky. Thu nhap l3i thudn — ngudn thu chinh — chi
tang 4,1% du du no tdng 9,6% tlr ddu nam, do bién lai rong roi vé
2,80%, thap nhat 8 quy. Ly ké 6 thang dat 5.973 ty, giam 3,1% YoY,

bang 39,9% ké& hoach ndm. TCBS danh gia muc tang nay khong dén 39 90/
tir hoat déng cét 16i; kha nang hoan thanh ké& hoach ca nam tuong déi ) o
thach thic do NIM sut giam va thiéu dong luc tang trudng. & muic P/B 6T / ké hoach 2026

3,2 Ian, dinh gid dang dat hon mét bang nganh va gia tri hgp ly — nha
dau tu nén quan sat thém.

Loi nhuan trudc thué theo quy - nghin ty déng
* Tinh trén ké hoach loi nhudn trude thué 2026 duoc PHECD

m m m m m H m LPBank théng qua (14.982 ty déng, +5,0% so vdi 2025).

3Q24 4Q24 1025 2025 3Q25 4Q25 1Q26 2Q26
DPIEM NHAN CAN THEO DOI
+124,9% Lai thuan tir hoat dong dich vu 2,80% Biénlairong (NIM) — day 8 quy
voy 1.915ty - chiém 31,6% téng thu nhap, cao ky luc Q2/26 chi phi l&i quy +46,4% YoY - thu nhap |ai chi +29,3% YoY
+9,6% Tin dung tang nhanh hon trung binh nganh 66,8% Ty |é bao phu ng xdu — giam 4 quy lién tiép
yTD dung429.465ty - +16,5% so cung ky Q2/26 tlr75,3% cung ky - ng nhom 5 1én 4.366 ty (1,02% du ng)

Kha néng sinh 1&i (ROE) — nhém cao nhat

26,0% nganh 6,3%
4QuY ROA 1,95% - mét phan nh& vén giam sau chia ¢6 tuc Q2/26
30%

TRIEN VONG 2026

Tién gtri khong ky han (CASA) — thap nhat
nganh
tlr 8,5% dau nam - tién gui +4,7% ytd, cho vay +9,6%

TCBS du phoéng lgi nhuan trudce thué 2026 dat 14.726 ty déng (+3,2% YoY) — thap hon k& hoach 14.982 ty clia DHDCP. Kich
ban: tin dung tang 14-15%, nhung NIM tiép tuc giam, khoan thu dich vu dot bién khong 13p lai, ng x4u nhich |én quanh 1,9% va
chi phi du phong tdng manh — nén lgi nhuan ca nam chi tang nhe.

LNTT 2026F - TCBS TANG TRUGNG TiN DUNG 2026F NIM 2026F NO XAU 2026F
o o o
14.726 +14,6% ~2,9% ~1,9%
ty dong - +3,2% YoY YoY - du ng 448.942 ty giam tir ~3,1% nam 2025 du phong ca ndm ~2.113 ty
(+49%)

THONG TIN CO PHIEU & DPINH GIA -tai ngay 20/07/2026

GIA - PONG VON HOA - TY D P/E - LAN P/B - LAN BVPS - DONG SLCP - TRIEU

53.500 159.820 14,3 3,2 16.561 2.987,3
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH QUY 2/2026

LPBank - LPB - Cap nhat KQKD Quy 2/2026
1. Danh gia cua TCBS

Quan diém vé két qua Quy 2, méi truong kinh doanh va trién vong thoi gian toi

TCBS danh gia lgi nhuan Quy 2/2026 cua LPBank tang nho khoan thu dich vu dét bién, khong dén tir hoat
dong cé6t 16i. Loi nhuan trude thué dat 3.147 ty déng, tang 5,3% so véi cung ky va tang 11,3% so vdi quy
trudc — tang trd lai sau khi giam 11,0% so cung ky & quy 1. C6 diéu, gan nhu toan bd phan tang thém dén tir
lai dich vu 1.915 ty déng, gap 2,25 lan cung ky — khoan thu mang tinh th&i diém, kha nang |ap lai trong céc
quy t6i chua rd rang. Trong khi d6, thu nhap lai thuan — nguén thu I6n nhat — chi tang 4,1% du du no da tang
9,6% tir dau nam: cho vay nhiéu hon nhung phan |ai gilr lai sau chi phi von gan nhu dirng yén, vi bién lai rong
da roi vé 2,80%, thap nhat 8 quy. Chi phi lai tdng nhanh hon thu nhéap: chi phi hoat dong tang 46,0% (dua ty lé
chi phi trén thu nhap tir 29,8% lén 35,2%), du phong tang 68,2%. Céng don 6 thang, lgi nhuan trude thué 5.973
ty dong, giam 3,1% so cung ky — mdi di duoc 39,9% ké hoach nam.

Diém dang chd y vé co ciu c6 dong: cudi thang 6, 6ng Pham Nhat Vuong — Cha tich Vingroup — mua thoa
thuan 146,2 triéu co phiéu LPB (4,89% von, khoang 6.700 ty déng), trd thanh ca nhan nam nhiéu c6 phiéu
LPB nhat, sat murc tran 5% ma mot ca nhan duogc sé hitu tai ngan hang. Ong cho biét day 1a khoan dau tu tai
chinh tir tién nhan réi, khéng tham gia diéu hanh — nén trudc mat thuong vu mang y nghia tin hiéu niém tin
nhiéu hon la mot cam két hgp tac. Xa hon, né6 ma ra kha nang LPBank két ndi vai hé sinh thai Vingroup (cho
vay nguoi mua nha, mua xe dién va dich vu thanh toan di kém) — nguén cau tin dung va thu phi dang ké néu
thanh hién thuc, nhung ciing sé dat lai bai toan rdi ro tap trung khi du ng dang dich chuyén vé khéi doanh
nghiép. Can thay rang da tdng cua thi gia tlr ving 46.000 dong lén 53.500 dong phan nhiéu dién ra sau théng
tin nay — ky vong hop tac da dugc phan anh mot phan vao gia.

Trién vong kinh doanh nira cudi nam, TCBS déanh gia coén nhiéu thach thirc. Luc can 16n nhat la gia vén: tién
guri khéng ky han — nguén von ré nhat ctia mét ngan hang — chi chiém 6,3% tong tién gui, thuéc nhém thap
nhat nganh; tién gti lai tdng cham hon cho vay (4,7% so véi 9,6% tlr dau nam), buéc ngan hang phat hanh
thém gidy to co gid (+23,2% tir dau nam) véi lai suat cao hon. Hé qua: chi phi ldi 6 thang téang 39,6%, vuot xa
murc tang 28,2% cua thu nhap |ai — va chua cé dau hiéu dao chiéu. TCBS du phéng loi nhuan trudce thué 2026
khoang 14.726 ty dong, tang 3,2% — thap hon ké hoach 14.982 ty ciia PHDCD: tin dung tang 14-15%, nhung
NIM tiép tuc giam, khoan thu dich vu d6t bién kho lap lai, ng xau nhich 1én quanh 1,9% trong khi bao phu ng
xau da gidm bon quy lién vé 66,8%, va chi phi du phong du kién tang khoang 49%. O thi gia 53.500 dong, c&
phiéu duoc dinh gia P/B 3,2 lan — dat hon méat bang nganh va gia tri hop ly theo danh gia cua TCBS, trong
khi mtrc sinh 16i cao (ROE 26,0%) mét phan dén tir nén von mong di sau chia c¢6 tirc; nha dau tu nén quan
sat thém.

2. Két qua kinh doanh Quy 2/2026

Loi nhudn quy, co cau thu nhap va tién doé so voi k& hoach nam
Sau quy 1 giam 11,0% so cung ky, lgi nhuan LPBank dé téng tr& lai: quy 2 dat 3.147 ty dong, tang 5,3% so
cung ky va 11,3% so quy trudc. Diéu dang chu y 1a khoan |di nay dén tir ddu — khac han céc quy trudc.

BA PIEM RUT RA

071 Thu dich vu ganh phan tang truéng — |4i dich vu 1.915 ty déng, gap 2,25 an cung ky, déng gép 31,6%
téng thu nhap (cung ky chi 17,3%).

02 Nguoén thu chinh bi bao mén — thu nhap I&i thuan chi tdng 4,1% du du ng tang 9,6% tir dau nam: |&i thu
vé (gop) tang 29,3% nhung chi phi l3i tdng t6i 46,4%, kéo bién Ii rong vé 2,80% — thap nhat 8 quy.

03 Nira dau nam van di lui — loi nhuan trudce thué 6 thang 5.973 ty déng, gidm 3,1% so cung ky, badng 39,9%
k& hoach nam; chi phi hoat déng (+46,0% YoY trong quy) va du phong (+68,2%) déu tang nhanh hon thu
nhap.
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " LPBank - LPB - Cap nhat KQKD Quy 2/2026

LQI NHUAN TRUGC THUE TONG THU NHAP HOAT PONG THU NHAP LAI THUAN
3.147 6.058 3.888
ty dong - +5,3% YoY ty dong - +23,3% YoY ty déng - +4,1% YoY
CHI PHi DU PHONG CHI PHi / THU NHAP (CIR) LOI NHUAN SAU THUE
778 35,2% 2.521
ty dong - +68,2% YoY trong quy - +5,5 diém % YoY ty dong - +5,2% YoY
Chi tiéu (ty déng) Q2/2026 Q2/2025 %YoY Q1/2026
Thu nhap l&i thuan 3.888 3.736 +4,1 3.878 +0,3
Lai thuan dich vu 1.915 852 +124,9 667 +187,3
Lai thuan kinh doanh ngoai héi 60 69 -13,1 397 -84,8
Lai thuan mua ban chirng khoan 20 63 -68,1 76 -73,5
Thu nhap khéc & gop von 174 193 -9,7 136 +27,8
Téng thu nhap hoat déng (TOI) 6.058 4913 +23,3 5.154 +17,5
Chi phi hoat dong -2.134 -1.462 +46,0 -1.553 +37,4
LN thuan truéc dy phong (PPOP) 3.924 3.451 +13,7 3.601 +9,0
Chi phi du phong rdi ro tin dung -778 -462 +68,2 -774 +0,4
Lgi nhuan trudc thué 3.147 2.988 +5,3 2.826 +11,3
Lgi nhuan sau thué 2.521 2.396 +5,2 2.279 +10,6
B Lgi nhuan truéc thué theo quy B Cau phan lgi nhuan Quy 2/2026
Nghin ty dong - dudng = tang trudng YoY (%) Nghin ty déng
19,0% 6,06 -2,
a10%  O3% 21
3,92 -0,78
2,90 3,35 3,18 2,99 3,45 i 2,83 3,15 - i
3024 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 TOI Chi phi HD PPOP Du phang LNTT
Nguén: BCTC LPBank va TCBS téng hop Nguén: BCTC LPBank va TCBS téng hop

3. Phan tich cac chi so tai chinh

Moi nhém chi tiéu: mure dat duoc, thay doi so cung ky/dau nam va nguyén nhan phia sau

3.1. Quy mo & tang truéong tin dung

Du no cho vay khach hang dat 429.465 ty dong, tang 9,6% tir dau nam va tang 16,5% so cung ky — nhanh
hon mé&t bang nganh. Tong tai san chi tang 1,6%, lén 615.502 ty, do ngan hang rat bét tién guri tai Ngan hang
Nha nudc dé chuyén sang tai san co sinh |6i.
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LPBank - LPB - Cap nhat KQKD Quy 2/2026

B Du no cho vay & nguon huy dong

Nghin ty déng - huy dong = tién guti khdch hang + gidy to cé gid

369 368 388 390 392 402

2Q25 3Q25 4Q25

403 410 429 432

1026 2Q26

@8 Dunogchovay KH (gop) @ Huy dong (tién guri KH + GTCG)

Nguén: BCTC LPBank va TCBS téng hop

Tang trudng huy dong khong theo kip toc do tang trudng tin dung — du ng tang 9,6% tlr dau nam trong khi tién
gui khach hang chi tang 4,7%, 1én 353.513 ty. Phan thiéu duoc bu bang phat hanh giay to c6 gia, tang 23,2% Ién
78.968 ty — nguon von dai han nhung dat hon tién gri. Day la nguyén nhan khién gia von tang cao.

Co cau cho vay dich chuyén sang nhém khach hang doanh nghiép — du ng céd nhén, ho gia dinh giam tu
165.938 xudng 155.472 ty, ty trong roi tir 42,4% vé 36,2%; nguac lai, ty trong cho vay doanh nghiép téng tlr 57,6%
lén 63,8% du no — toan bo phan tang trudng tin dung nira dau nam dén tir khoi nay. Xét theo nganh, ban buén -
bén lé, stra chira 6 t6 xe may chiém 35,0% du ng; xay dung 12,0%.

Co cau cho vay dich chuyén sang cac ky han dai hon — no trung, dai han chiém 46,9% du ng; riéng no dai han
tang 7,4% tir dau ndm, 1én 71.135 ty. Cho vay ky han dai dugc 13i suat tét hon, nhung phai cé nguén von dai di
kém — thém mét ly do khién ngan hang day manh gidy t& cé gia.

Panh gia: LPBank dang uu tién téc do tang trudng tin dung thong qua nhom khach hang doanh nghiép — giai
ngan nhanh, quy mo |6n; d6i lai, rdi ro tap trung cao hon va bién Ii thap hon so véi cho vay ban 1é. Du dia nira
cudi nam phu thudc han mirc tin dung dugc Ngan hang Nha nudce cap va téc do huy déng von.

3.2. Thu nhap & bién lai rong (NIM)

B Co cau tong thu nhap hoat dong
Quy 2/2026 - %

M Bién lai rong (NIM)
% - NIM quy (ndm hda), TCBS tinh toan

Nguén: BCTC LPBank va TCBS téng hop

Khac (ngoai héi, chimg khoa...

4,2% 4,02%

346%  O0®

‘ 3,57%
3,17%
2,80% 2,81% 2,80%
Thu nhap l&i thuan

64,2%

Lai thuan dich vu
31,6%

3024 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Nguon: TCBS tinh toéan

Bién lai rong (NIM) ti€p tuc thu hep, xuéng mirc thap nhat 8 quy — NIM quy (ndm hda) con 2,80%, giam 0,37
diém % so cung ky va 0,79 diém so v&i quy 4/2025. Goc ré nam & chénh léch téc do: thu nhap |&i quy tang 29,3%
nhung chi phi |i tang t&i 46,4%; tinh ca 6 thang, chi phi ldi tang 39,6% so véi muc 28,2% cua thu nhap |ai.

Co cau huy dong phu thudc tién gui c6 ky han khién chi phi vén & mirc cao — tién giri khéng ky han (nguén von
gan nhu khéng mat phi) giam con 22.293 ty tir 28.541 ty dau nam, chi chiém 6,3% tong tién g — tic 93,7%
nguon tién gt la tién gui cd ky han vai chi phi cao. Cung véi viéc tang phat hanh gidy to cé gia (+23,2% tlr dau
nam), chi phi vén cta LPBank sé chiu ap luc I6n néu mat bang lai suat huy dong di Ién.
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TECHCOMSECURITIES " LPBank - LPB - Cap nhat KQKD Quy 2/2026

® Thu nhap dich vu ting dét bién, tinh bén viing can theo do6i thém — 13i dich vu quy dat 1.915 ty, gap 2,25 lan
cung ky va gan gap 3 lan quy trude (667 ty). Khoan thu don ca vao mot quy nhu vay thudong mang tinh thoi diém
hon la dong phi déu dan — ca 6 thang mang nay tang 53,7%, thap hon nhiéu murc tang cua riéng quy 2.

m Panh gia: ty trong thu nhap |3i trong tdng thu nhap roi tir 76,0% xudng 64,2% — nhin qua tudng la da dang héa
nguon thu, thuc chat do bién 1ai bi nén. Néu sang quy 3 khoan thu dich vu khong lap lai ma bién i chua kip
phuc hoi, lgi nhuén sé chiu ap luc trd lai.

3.3. Chat luong tai san & chi phi du phong

B Ty lé ng xau & bao pht ng xau
% - ng xau = nhém 3+4+5 - duong = ty 1é bao phu (truc phai)

75.3% 7o1% 74.0% 69,6% 66,8%
c " _3— - ¥
-0 —0
1,74% 1,78% 1,68% 1,84% 1,85%
2Q25 3Q25 4Q25 1Q26 2Q26

Ngudn: BCTC LPBank va TCBS téng hop

® Ty |é ng xau tang nhe, van trong vung kiém soat — ty |1é ng xau 1,85%, tir 1,68% dau nam va 1,74% cung ky; gia
tri tuyét d6i 7.963 ty, tdng 20,7% tir dau nam. Murc nay van thap hon trung binh nganh, nhung da di 1én ba quy
lien.

m Co cau ng xau dich chuyén vé nhém cé kha nang mat vén — ng nhém 5 [én 4.366 ty déng, chiém hon mot nira
téng ng xau va bang 1,02% du ng; ng nghi ngd (nhdém 4) tang 48,7% tir dau ndm. No can chid y (nhém 2) con
5.341 ty (1,24% du ng) — ap luc no xau mdi chua dirng lai.

m B dém du phong tiép tuc mong di du da tang trich 1ap — 6 thang trich 1.552 ty, gap hon hai lan cung ky, dong
thoi dung 1.115 ty dé€ xda ng; s6 du du phong con 5.316 ty. Vi ng xau tdng nhanh hon du phong, ty 1é bao pha
giam ban quy lién, vé 66,8% tir 75,3% cung ky. Ng da xéa dang theo ddi ngoai bang 1én 12.081 ty (+13,5% tir dau
nam).

m Danh gia: day la nhom chi tiéu déang theo ddi nhat. Dém du phong mong dan trong khi ng nhém 5 day Ién nghia
|a stre chiu rai ro dang giam: néu chat luong tai san xau thém, nira cudi nam sé phai trich du phong nhiéu hon —
&n thang vao phan loi nhuan vén dang can tang téc dé kip k& hoach.

3.4. Hiéu qua chi phi & kha nang sinh loi

B Ty lé chi phi trén thu nhap (CIR) B ROE & ROA
% - liy ké % - truot 4 quy
2,05% 1,95%
O————_&————-O_‘_'—O——_____o
32,9% 244% 23.9% 20.5% 24.7% 26,0%

28,9%

28,0% 28,3% 28,3%

1Q25 H1/25 91/25 2025 1Q26 H1/26 2Q25 3Q25 4025 1Q26 2Q26

Ngudn: BCTC LPBank va TCBS téng hop Nguén: TCBS tinh toan
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m Chi phi hoat dong tang nhanh hon thu nhap — CIR quy 2 |én 35,2% tlr mirc 29,8% cung ky; lly ké 6 thang & mirc
32,9%, cao hon dang ké murc 28,3% cla ca ndm 2025. Chi phi hoat dong 6 thang tdng 32,8% lén 3.687 ty, vuot xa
murc tdng 16,8% cla tdng thu nhap — chi phi dau tu cho mang luéi va nhan su chua kip tao ra thu nhap tuong
ung.

® ROE cai thién trong khi tang trudng lgi nhuan khéng cao, do chi tra c6 tirc tién mat khai lugng I6n — ROE 4 quy
gan nhat dat 26,0%, thuéc nhém cao nhat nganh, tang tir 24,7% quy trude du lgi nhuan chi tang mot chir so:
nguyén nhan chinh la vén chu sé hitu giam 8,8% tir dau nam, con 43.030 ty, sau khi chi tra c6 tirc tién mat ty 1é
30% (~8.961 ty dong) — mau sé cua phép tinh nhé di. Ty 1é vén chd trén téng tai san theo dé giam vé 7,0% tur
7,8%, con ROA giam vé 1,95% tlr 2,07% cudi nam 2025 — hiéu qua st dung tai san chua cai thién.

m Panh gia: Igi nhuan trén méi ¢6 phiéu 6 thang dat 1.607 déng, thdp hon mic 1.650 dong cung ky; & thi gia
53.500 dong, co phiéu giao dich tai P/B 3,2 lan va P/E 14,3 [an — dat hon méat bang nganh trong khi lgi nhuan 6
thang van giam 3,1%; nha dau tu nén quan sat thém, cha tin hiéu NIM tao day.
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Phu luc — S6 liéu BCTC Quy 2/2026

Trich luoc bang can doéi ké'toan va bao cdo két qua kinh doanh riéng lé

Bang can déi ké toan (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 2026F

Tién mat & tién guri tai NHNN 4.049 36.489 4.366 8.462 9.842
Tién gtri & cho vay cac TCTD khac 92.959 116.332 105.372 112.144 118.226
Cho vay khéch hang (g6p) 387.898 391.746 403.026 429.465 448.942
Dy phong rti ro cho vay (5.256) (4.879) (5.153) (5.316) (5.523)
Chiing khoan KD & dau tu 49.322 53.399 53.793 58.759 66.315
Tai san khac 10.177 12.497 19.456 11.989 15.207
TONG TAI SAN 539.149 605.585 580.860 615.502 653.009
Tién gui & vay TCTD, Chinh pht 95.448 127.848 99.520 128.900 134.815
Tién gtri cta khach hang 326.179 337.583 345.760 353.513 369.704
Gidy 10 c6 gia da phat hanh 63.459 64.097 63.897 78.968 84.520
Cac khoan ng khac 10.601 28.864 22.211 11.091 13.909
Téng no phai tra 495.687 558.392 531.388 572.472 602.948
Téng vén cha s6 hitu 43.462 47.192 49.472 43.030 50.061

Bao cdo két qua kinh doanh (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 2026F

Thu nhap 1ai thuan 4.235 4.781 3.878 3.888 17.153
L&i thuan dich vu 853 666 667 1.915 3.415
Lai thuan KDNH & chirng khoan 5 204 473 80 871
Thu nhap khac & gop von 230 1.306 136 174 2.609
Téng thu nhap HD (TOI) 5.323 6.957 5.154 6.058 24.048
Chi phi hoat déng (1.449) (1.964) (1.553) (2.134) (7.209)
LN thuan truéc du phong (PPOP) 3.874 4.993 3.601 3.924 16.839
Chi phi du phong RRTD (426) (336) (774) (778) (2.113)
Loi nhuan truée thué 3.448 4.657 2.826 3.147 14.726
Lgi nhuén sau thué 2.762 3.731 2.279 2.521 11.828

Ngudn: BCTC LPBank va Du phéng TCBS. C6t "2026F" la du phong cad ndm cua TCBS, cap nhat sau KQKD 6 thang; k& hoach DPHDCD 2026 dé
tham chiéu: lgi nhuan trude thué 14.982 ty, du ng tin dung 437.581 ty, tdng tai san 615.600 ty dong.
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, s& 119 Tran Duy Hung, Phuong Yén Hoa, Thanh phé Ha Noi |
Hotline: 1900 23 23 66 | www.tcbs.com.vn

Moi gép y vé bdo cao phén tich, Quy khdch vui long gui vé dia chi research.feedback@tcbs.com.vn. Chiing téi xin chén thanh cam on.
Mien trir trach nhiém:

Théng tin trong bado cdo duoc téng hop tir cdc nguén TCBS danh gid la dang tin cdy tai thoi di€m phat hanh, nhung TCBS khéng bao dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cua TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi voi quyét dinh cua
minh. Hiéu qua trong qua khtr khéng bao dam két qua trong tuong lai; dau tu fudn c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phét sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hiiu
cua TCBS; moi sao chép, trich dan hodc phan phéi lai phai duoc TCBS chap thuan bang van ban.
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