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Su phuc hoi theo quy

. Loinhuan cao hon quy trwdc du di ngang so v&i cung ky
- Bién 1ai rong cai thién ) ]
. Trién vong phuc hoi lgi nhuan tie nén thap

Thwe té: Loi nhuan cao hon quy trwéc du di ngang so véi
cung ky

- LNTT 2Q25 téng +9.2% q/q, di ngang +0.9% n/n dat 7,899 ty déng. Chi
phi dwoc kiém soat tét giip bu dap cho thu nhap hoat ddng sut giam.
LNTT Ity ké 6T25 gidm -3.2% n/n con 15,135 ty ddng, hoan thanh 48%
ké hoach ndm 2025 va 46% du bao cta KIS.

- Thu nhap l&i thudn 2Q25 giam -3.6% n/n con 9,137 ty ddng do NIM giam,
nhwng tang +10.0% qg/q. NIM 2Q25 cai thién 24 dpt so v&i quy trwdc 1én
3.85% nhd cai thién ty suét sinh 1&i trén tai san, du van thap hon 88 dpt
s0 v&i 2Q24. Chi phi vén huy déng 2Q25 ting nhe do gia tang huy déng
tlr gidy to co gia.

- Duw ng tin dung 2Q25 tang +11.1% svdn/+19.7% n/n, cao hon murc tang
+9.9% svdn cla toan nganh. Déng luc dén tir cho vay ban 1& (+11%
svdn) va cho vay doanh nghiép (+13% svdn). Tang trwdng ban 1é dwoc
dan dat b&i vay mua nha, ky quy va cho vay ho kinh doanh; mang doanh
nghiép tap trung vao BDS, xay dwng va VLXD. Trai phiéu doanh nghiép
giam -5.3% svdn.

- Thu nhap phi rong (NFI) 2Q25 theo phan loai ciia TCB tang manh +22.4%
g/q nhwng gan nhw di ngang -0.5% n/n, dat 3,046 ty déng do (1) phi LC,
tién méat & thanh toan gidm sau (-34% n/n, +11% q/q) do thay ddi quy
dinh va nhu cau thi tredng yéu va (2) phi tir thé gidm (-26% n/n, +1%
g/q). Trong khi do, phi IB 2Q25 tdng manh (+36% n/n, +53% q/q) nh&
hoat déng méi gidi, quan ly dai ly, cho vay ky quy, bao Ianh va phan phdi
trai phiéu. Banca phuc héi (+11% n/n, +14% qg/q) nh& phi APE tdng manh
— dirng thr 3 toan nganh. Tinh chung 6T25, NFI gidm nhe -5% n/n con
5,532 ty déng, chl yéu do sut gidm tir mang LC, thanh toan va thé.

- Chi phi hoat ddng 2Q25 giam nhe -3.0% n/n, twong &ng v&i mérc gidm
-5% n/n & tdng thu nhap hoat ddng. Tuy nhién, CIR ting tr 29.4% trong
2Q24 1én 30.1% trong 2Q25.

- No xéu tang nhe (NPL): NPL nhém 3-5 va 2-5 1an lwot tang to 1.2%
trong 1Q25 1&n 1.26% trong 2Q25 va gidm tir 2.0% trong 1Q25 xubng
con 1.9% trong 2Q25, chi yéu do no xau & khdi DN tang (0.25% trong
1Q25 tang 1én 0.41% trong 2Q25). Theo ban lanh dao, néu loai trir yéu
td phan loai CIC, NPL duy tri 6n dinh. Chi phi dw phong giam -38.3%
n/n, LLCR van cao & mic 107% trong 2Q25 (so v&i 112% trong 1Q25).

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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NHTM Ky Thwong (TCB)

Uu va nhwee diém: Phyc héi ting trwdng 1gi nhuén tir nén
thap
- Tang trwdng tin dung 3Q25 dw kién duy tri tich cwe, do nhu ciu vay
tir doanh nghiép va kha nang phuc hdi cia mang ban 18 - d&c biét la
vay mua nha - khi thi treéng bat dong sén duoc ky vong cai thién.

- NIM 3Q25 c6 thé tiép tuc cai thién g/q nho ty suét sinh 1&i tai san
phuc héi. Trong 6 thang cudi ndm 2025, NIM c6 thé cai thién dan
nhd ty suét sinh 1&i tai san cai thién trong bdi canh thj trudong bat
déng san phuc héi, trong khi chi phi vén huy déng duy tri & mirc thap
va ty 1& CASA cao tiép tuc hé tro.

- Thu nhap ngoai l3i 3Q25 c6 thé bat tang tré lai tir nén thip cla 3Q24,
dwoc hd tro bdi mang 1B, phi banca phuc hdi va doanh thu tir giao
dich ngoai héi. Sau khi két thuc hop tac bancassurance véi Manulife,
TCB da thanh 1ap coéng ty bao hiém riéng — TCLife — v&i vén diéu lé
1.3 nghin ty déng. Bdng thai nay phan anh xu hwéng cac ngan hang
mé rong hé sinh thai tai chinh bang cach sé hiru cong ty béo hiém.

- Chi phi hoat ddng 3Q25 dv kién twong dwong 3Q24. CIR nam 2025
c6 thé duy tri trong viing 30-35% theo ké& hoach cta ban diéu hanh.

- No xAu: TCB kiém soat no xau kha tét, thé hién qua viéc gitr 6n dinh
ty 1& nay trong ndm 2024. Diéu nay gilp ngan hang cé co sé duy tri
ty 1& no xau dwdi 1.5% va chi phi tin dung duéi 1% trong nam 2025
— theo chia sé tir ban lanh dao.

Khuyén nghi

Chung t6i cho rang hoat ddng kinh doanh ctia TCB c¢6 thé hwéng loi tir diéu
kién thi trwong thuén loi hon, dac biét 1a trién vong tich ciwe cla thi trwdng
bat dong san va trai phiéu doanh nghiép. LNTT 6T cudi 2025 ctia TCB c6 thé
duy tri tdng trwdng hai chir s6. TCB da dat muc tiéu LNTT nam 2025 dat 31.5
nghin ty déng, tang +14.4% n/n — thé hién sy tw tin vao trién vong nam nay.

Bang 1. Chi phi vén cha sé& hiru Bang 2. Binh gia két hop
Hang myc % Chi tiéu Implied price  Weight Weight
Beta (x) 14 PiB 33,682 50% 16,197
P,
LAl suat phi rdi ro (%) 34 Phuong phap thang du 41,079 50% 20,539
Phan bu rdi ro ¢b phiéu (%) 8.35 o ox ik e
. TCB's gia co phieu muc tiéu 36,736
Chi phi von chu s@ hiru (%) 15.1
Hinh 1. Dién bién dinh gia P/B trong lich str giao dich E’a:ﬁ 3 Phu’z?g F:lh,ap tz!nh 2o
- rhvong p ap thang dw 2025F  2026F 2027F 2028F 2029F  2030F
Loi nhuan rong 23,944 30,654 38,019 45648 55079 66,623
3.00 ¢ —P/B Average +2 STD vén chii s& hou 162,298 192,953 230,971 276,620 331,699 398,323
ROE 15.4 173 17.9 18.0 18.1 18.3
2.50 r MA Chi phi vén CSH 15.1 151 151 15.1 15.1 15.1
W Loi nhuan thing dw 1,620 6,164 8902 10,795 13,338 16,570
2.00 MM He sb chiét khau 1.00 087 075 066 057 050
150 [ T Hién gia dong tién 2025-2030 36,585 40242
’ Tang trwdng giai doan dau 7% 7%
1.00 + e . A Tang trdng vinh vién 3% 3%
’ W » Gia trj cudi cung 89,901 103,467
0.50 Téng gia tri 274,426 306,007
Sé lwgng cb phiéu lwu hanh 7,065 7,065
0.00 : Gia cb phiéu (ddng/cp) (A) 38,844 43,314
Q\?) @9 @/\, Qf{), Q”) be 6{9 Gia muc tiéu (gitra 2026) 41,079
SUEE SUEEN AR M N o o
,\\Q ,\\Q ,\\Q ,\\Q ,\\Q ,\\Q ,\\Q 2. Phwong phép so sanh PB
Q Q Q Q Q Q Q BVPS (trung binh 2025F- 26.142
A il
Ngudn: FiinproX, KIS research 2026F, dong)
: ! PB muc tiéu (x) 1.3
Gia cd phiéu (déng/cp) (B) 33,682




NHTM Ky Thwong (TCB)

Chung téi gite khuyén nghi NAM GIT’ d6i véi cb phiéu TCB sau khi diéu chinh
gia muc tiéu dén gitra 2026. Gia muc tiéu duwgc nang tlr 27,400 dong |én
36,700 ddng/cp, twong (ng v&i tiém nang tang gia +4%. Phwong phap dinh
thu nhap thang dv va Phwong phap so sanh (P/B).

Lién quan dén s kién IPO ctia TCBS (tir 3Q25 dén 1Q26), dinh gia ctia TCB
c6 thé dwoc diéu chinh tang dé phan anh gia tri thj trwéng ciia TCBS. Chung
téi cap nhat lai gia muc tiéu maoi nham phan anh sw kién nay, véi woc tinh
khoang 40,000 ddéng/cp, twong (ng véi tiém nang ting gia 14%. Chi tiét dinh

gia nhw sau:
Bang 4. Dinh gia lién quan dén ké hoach IPO cua TCBS Gitra 2026
Giatricong ty me 199,971
Gia tri s& sach cong ty me (Khéng bao gém TCBS) 153,824
P/B muc tiéu 1.3
Giatricong ty TCBS 82,725
Gia tri s6 sach TCBS 35,176
P/B muc tiéu 25
Ty 1& s& hiru clia TCB (Trwéc IPO) 94.1%
Téng gia tri 282,696
36 lwong cb phiéu lwu hanh (triéu cp) 7,065
Gia cb phiéu (ddng/cp) 40,014

Bang 5. Chi sé dinh gia ctia cac cong ty cling nganh

Vén héa thi
Cb phiéu tru:agg n(g ( dant\//:ps) (TET':S ROE (%) ROA (%) PIE PIB
ssi 63,100 13,973 1,545 1.0 40 20.7 23
VIX 34457 11570 1,391 5.0 5.0 16.2 1.9
VND 30,142 12,896 995 8.0 3.0 19.9 15
Vel 20,988 17,214 1,370 8.0 40 30.3 2.4
HCM 27,161 9,430 1175 8.0 3.0 21.4 2.7
MBS 17.184 12839 1,554 120 40 193 23
SHS 15,921 12,505 1,063 8.0 6.0 16.8 14
FTS 14,033 12,228 1,348 11.0 4.0 30.1 33
BSI 11176 21.259 1,403 7.0 3.0 325 21
DSE 8.634 12,228 617 5.0 2.0 41.2 21
8 25,180 13.614 1,246 8.3 3.8 24.8 2.2

Ngudn: FiinproX, KIS research




NHTM Ky Thwong (TCB)

Bang 6. Xu hwéng va trién vong lgi nhuan

2024 2025 2024 2025F 2Q25

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q QoQ Yoy
Cho vay khach
hang o3 TPDN 601,231 633,445 659,503 682,948 711,110 758,798 682,948 827,050 6.7 19.8
% tang truong 7.1 12.9 175 136 41 1.1 217 21.1
(svdn)
%‘;’g"ay khach 569,277 592,083 626,291 631,725 663,693 710,313 631,725 770,704 70 200
E‘)PL (No nhom 3- 6,317 7,287 8,084 7,101 7,784 8,930 7,101 8,613 147 225
NPL ratio (%,
diém 5%) 1.1 12 13 1.1 12 1.26 1.12 112
E‘)PL (No nhém 2- 12,405 12142 13,246 11,542 12,976 13,158 11,542 14,031 14 8.4
NPL ratio (%, %p) 2.2 2.1 2.1 1.8 2.0 1.9 1.8 1.8
Dw phong cho vay
% i) 106 101 103 114 12 107 14 15
VAMC 0 - - - 0 B . N B B
Tién gtri khach
hang va trai 551,817 593,846 621,015 673,815 679,516 717,416 673,815 749,516 56 20.8
phiéu
;;’;9“" khach 458041 481,860 494,954 533,392 531,583 545,079 533,392 651,753 25 131
‘(’/;’v‘gr’:)g trudng ; 5.2 8.9 17.3 ©3) 2.2 17.3 16.5
CASA (%) 405 37.4 365 374 35.1 36.4 374 375
Tong tai san 885,653 908,307 927,053 978,799 989,216 1,037,645 978,799 1,079,832 29 142
Téng chisd hiru 139,246 139,934 145,805 150,460 156,539 166,040 150,460 164,020 6.1 18.7
:;g:tg ;:: gnhap 12,262 13,420 11,754 9,555 11,611 12,743 46,990 50,136 9.7 5.0
Thu nhap lai rong 8,500 9,478 8,929 8,602 8,305 9,137 35,508 38,387 10.0 -3.6
NIM (%, diém %) 4.42 4.73 4.29 3.90 3.62 3.85 4.27 3.96
Thu nhap ngoai lai 3,762 3,042 2,826 953 3,306 3,606 11,482 11,749 9.1 -85
Thu nhap phi rong 2,716 2,873 2,008 1,039 2,283 2,522 8,635 8,425 105 122
Lai tir chirng
Khoin AT 1,050 808 395 252 629 663 2,505 3,158 55  -17.9
p hap ngoai ai 3 261 423 (338) 394 420 343 166 67 613
5,:" dp::gng rdiro 1,211 1,644 1,109 118 1,090 1,014 4,082 4,459 (ro)  -383
ggr‘:g“:‘fn‘;h"a‘ 11,051 1,775 10,645 9,437 10,521 11,729 42,908 45,677 1.5 04
SG&A 3,249 3,949 3,431 4,741 3,285 3,831 15,370 15,041 16.6 3.0
CIR (%) 265 29.4 292 49.6 283 30.1 327 30.0
Loi nhugn truée 9,013 9,471 8,323 4,814 8,326 8,912 31,621 35,095 7.0 59
dw phong
{ﬂé"huan tru6e 7,802 7,827 7,214 4,696 7,236 7,899 27,538 30,636 9.2 0.9
Loi nhuan rong 6,277 6,270 5,793 3,420 6,014 6,348 21,760 24,208 56 1.2
Loi nhuén co 6,221 6,193 5,738 3,371 5,948 6,247 21,523 23,944 5.0 0.9

déng kiém soat

Nguén: FiinproX, TCB, KIS Research

® Téng quan céng ty

TCB la ngan hang tw nhan hang d4u tai Viét Nam, van hanh 300 chi nhanh va phong giao dich. TCB ndm

gil» thi phan tin dung bat dong san hang dau va thj phan méi gidi trai phiéu hang dau trong nganh. Céng ty

¢6 ba céng ty con bao gém Techcom Securities, Techcom Capital va Techcombank Asset Management.

TCB tap trung vao céc linh vyc (Bét dong san, Xay dwng, Vat lieéu, FMCG, Tién ich va dich vu tai chinh).

Bén canh d6, TCB téng cwdng quy mé ctia minh théng qua trai nghiém k¥ thuat s manh mé trong hé sinh
thai "tat ca trong mot" WINLife.




NHTM Ky Thwong (TCB)

Can doi ké toan (Ty déng)
2022A 2023A 2024A  2025F  2026F
Téng TS 700,161 850,799 981,319 1,087,696 1,294,691
Téng TS sinh 1ai 618,882 758,611 927,805 1,046,577 1,246,901
Cho vay va TPDN 461,539 561,150 682,948 827,050 1,002,239
Ho6 gia dinh -
Doanh nghiép 234,795 334,407 456,205 827,050 1,002,239
Tien gtrivachovay TCTD 103156 141,194 142,040 146,665 162,126
Tien gti NHNNVATPCP 54187 56,267 102,817 72,862 82,536
Tréi phiéu VAMC _ _ R _ R
Téng TS khong sinh I4i 87,332 99,473 62,332 51,718 61,033
Khac 6,052 7,285 8817 10,599 137243
Téng no phai tra 585,608 717,854 830,859 915,813 1,092,153
Tien gtvi cia khachhang 358 404 454,661 533,392 651,753 796,504
Trai phiéu 34,007 84,703 140,422 97,763 119,476
Tiénglivavay cia TCTD 167563 153,173 132,239 138,851 145,794
Tién vay cia CP va NHNN 8 0 12 - _
Phai tra khac 25626 25317 24,794 27,446 30,380
Téng VCSH 114,554 132,945 150,460 171,884 202,538
VCSH 113,425 131,628 147,940 169,363 200,018
Von dieu lé 35172 35225 70,649 70,649 70,649
Thang du VCSH 476 476 () (0) (0)
Quy khac 11,609 45726 24,785 29,089 33,878
LN gi lai 66,168 50,201 52,507 69,625 95,491
Thu nhéap toan dién khac - - - - -
C& dong thiéu sé
© dong fhieu so 1129 1317 2520 2520 2520
Chi sé tai chinh
2022A 2023A 2024A 2025F 2026F
Sinh lgi va hiéu qua (%)
ROE 195 147 154 151 16.6
ROA 32 23 24 23 26
NIM 54 41 43 39 45
La&i TB trén tai san 79 84 72 72 19
Chi phi vén 2.8 4.6 33 3.7 4.0
Ty 1& chi phi / thu nhap 328 331 327 300 310
Chi phi tin dung 04 08 07 06 06
Tang trwdong (%)
LN danh cho NH me 116 (10.7) 195 112  28.0
LNTDPTD 62 (25 179 110 27.0
Tang trwdng tin dung 125 21.6 21.7 211 212
Téng TS 229 215 153 108 190
Chét lwgng TS (%)
Ty 1& ng xau 0.7 1.2 11 11 1.1
Ty 16 du tri 18 tin dung 157.3 1021 1139 1149 118.9
Ty 1 cho vay / huy dong 946 892 85 943 953
Ty |& an toan vén (%)
Hé sb an toan vén (CAR) 152 144 153 153 145

Ty 1& vén 16i cap 1 (CET1)

Ty 1& vén cép 1

Két qua kinh doanh (Ty déng)
2002A  2003A 2024A  2025F  2026F
Téng thu nhap hoat déng 40,902 40,061 46,990 50,136 64,570
Thu nhap Iai thuan 30,290 27,691 35508 38,387 50,666
Thu nhap Iai 44753 56,708 60,089 70,041 89,633
Chi phi Iai 14463 20,017 24,581 31,654 38,966
Thu nhép ngoai lai 10,612 12,370 11,482 11,749 13,904
Thu phi va hoa héng dich vy 8252 8911 8635 8425 10,504
Lai tir dau tw tai chinh 192 1,025 2,505 3158 3429
Khég 2167 2434 343 166  (29)
D phong rii ro tin dung 103 3921 4082 4459 5331
Thu nhép hoat ddng rong 38,966 36,140 42,908 45,677 59,239
Chi phi quén I va ban hang 13398 13,252 15370 15041 20,017
Chi phi nhén vién n.a n.a n.a n.a n.a
Loi nhuén truéc DPTD 27504 26809 31621 35095 44,553
LNTT 25568 22,888 27,538 30,636 39,222
Thué 5131 4,607 5778 6428 8230
Thué suét hiéu dung (%) 201 205 210 210 210
L&i tlr hoat dong chinh 19,125 17,359 20,622 23,074 29,844
Hoan nhép no' da trich lap 1,311 832 1,138 1,134 1,148
LN rong 20,436 18,191 21,760 24,208 30,992
LN danh cho NH me 20150 18,004 21523 23944 30,654
Pinh gia
2022A 2023A  2024A 2025F 2026F
chi s6 trén méj cp
(dong, dieu chinh)
BPS 16,124 18,684 20,940 23,973 28,312
EPS 2,850 2,541 3,046 3,389 4,339
Cé tuc - - 1,500 - -
binh gia (x)
PB 22 19 17 15 1.2
PE 123 13.9 11.6  10.4 8.1
PIPPE 9.0 9.2 79 71 5.6
Suét sinh loi cb tirc (%) - - 4.3 - -
Ty & chi tra cb tirc (%) - - 24.6 - -
Phan tich ROE (%)
ROE 195 14.7 154 151 166
Pon bay (x) 61 6.4 65 63 64
TS sinh lai / Téng TS 87.6 88.4 93.7 95.3 95.3
LN rong / TS sinh lai 3.3 2.4 2.3 2.3 2.5
Thu nhap lai thudn / TS sinh lai 4.9 3.7 3.8 3.7 4.1
Thu nhap ngoai l&i / TS sinh lai 17 1.6 12 11 11
Chi phi tin dung / TS sinh l&i 0.3 0.5 0.4 0.4 0.4
Chi phi QL&BH / TS sinh lai 2.2 1.7 1.7 1.4 1.6

2022A  2023A

Chi sb trén mbi cp
(ddng, didu chinh)

2024A  2025F 2026F

BPS 16,124 18,684 20,940 23,973 28,312
EPS 2,850 2,541 3,046 3,389 4,339
Cé tirc - - 1,500 - -
Binh gié (x)

PB 2.2 1.9 1.7 15 ?2
PE 123 139 116 104 8.1
P/IPPE 9.0 9.2 7.9 7.1 5.6



NHTM Ky Thwong (TCB)

m  Nguyén tic danh gia cta KIS Vietnam Securities Corp. véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
® N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam git hogc Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Trung Iap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi vé céng ty dwgc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin cong khai quan trong
& thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwec phan tich trong béo céo.

Khéng cé mau thuan lgi ich quan trong ndo gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong chung ¢ phiéu cta cong ty dwoc phan tich trong
bao cao trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céc bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich néo tir dich vu ngan hang dau tw tiv cong
ty dwoc phan tich trong bao cao trong ba thang toi.

KIS Vietnam Securities Corp. hodc cé bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duoc phan tich trong bao cdo tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cb phan clia cong ty duoc phan tich trong béo céo tai ngay 26/07/2025.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwdi lién quan khéng sé hivu cb phiéu clia cong ty dwgc phan tich trong bao cdo tai ngay 26/07/2025.

Nguwoi thwe hién: Phong phan tich




NHTM Ky Thwong (TCB)

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chu’ng khoan Viét Nam dwgc thuwe hién va phat hanh béi phong phan tich cltia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuéc Vit Nam. Chuyén vién phan tich, ngudi thuc hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwgc sao chup, nhan ban ho#c xuét ban (toan bo hoac tivng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng dwoc sw
chap thuan bang van ban cta KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctr khoan dau tw ndo. Khi x@y dung ban bao cao nay, chiing t6i hoan toan da khong can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van clia chuyén gia tw van tai chinh ddc lap cGia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hoc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac ton thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ctv IGc nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc siv dung nhw 1a chirng ctr cho cac tranh ch&p phap
ly lién quan dén cac quyét dinh dau tw.

Ban quyen (© 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong dwoc sao chup nhan ban ho&c xuét ban (toan bd hoac tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sw chap thuan bang van ban clia KIS Vietnam Securities Corp..




