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KHUYEN NGHI: MUA
Gia muc tiéu: 28,300
Upside: +32%

QUAN DPIEM DINH GIA

BSC duy tri khuy&n nghi MUA d8i véi c6 phiéu TCB vdéi gid muc tiéu 28,300
ddng/cp (upside +32% so vdi gid déng ctra 21,350 déng/cp), dua trén 3 phudng
phap P/B (50%, P/B muc tiéu 1.6x), P/E (30%, P/E muc tiéu 10.0x) va thu nhap
thdng du (20%). Gid muc tiéu chua phan dnh kich ban ban vén cho nha dau tu
chién lugc.

LUAN BIEM PAU TU

e CAu chuyén c8 dong chién lugc nudc ngoai trd Lai. Ty & s hitu nudc ngoai
con tréng khoang 7.5 diém % cung khéi ¢ phan 7.9% cla Warburg Pincus
tao diéu kién cho thuong vu ban tlr 15% vén trd l&n. Theo tién &, cic
thuong vu ban v6n cho cé déng chién lugc thudng tao tdm Ly tich cuc va hé
trg gid c6 phiéu trén san.

e “Hang hiém” cia nganh ngan hang. ROAA du phdng 2027 dat 2.2% tiép
tuc thudc nhdm cao nhat nganh, dan dau mang gia san (AUM 792 nghin
ty, +54% YoY) va hé sinh théi phi (thu phi 9T26 +40% YoY); hé s6 CAR
15.0% — md ra du dia gia tdng don by hoat ddng, trong khi cdc ngan hang
cung quy md cé hé sé nay 8 muc tusng ddi thip 10-12%.

e Trién vong KQKD 2027F tich cuc. BSC du bdo LNTT 2027F dat 44.8 nghin
ty (+17.7% YoY), NIM duy tri quanh 3.6%. Nén tdng 9T 26 viing chdc: LNTT
dat 28.9 nghin ty (+23.7% YoY), hoan thanh 76% du bao nam; riéng
Q3/2026 dat 10.4 nghin ty (+26% YoY), lan dau vugt méc 10 nghin ty. NIM
quy phuc héi nhe quy thir 2 Lién tiép &n 3.5%, thu phi 9T26 ting 40% YoY
va chi phi du phong giam 30.5% YoY.

e Dinh gia hap dan. TCB dang giao dich tai P/B 2026F khoang 1.14x, thap
han khodng 16% so vdi mic P/B trung binh 5 nam (1.36x).

DU BAO KQKD 2026F-2027F

BSC diéu chinh tdng 2.9%/2.4% du bdo LNTT 2026F/2027F én 38.1/44.8
nghin ty (+17.0%/+17.7% YoY) nhd& thu phi vugt ky vong va tin dung tang
trudng cao han, bu dap NIM thap hon (3.61%/3.62%).

RUI RO: Thudng vu ban vén cham, khdng dién ra hodc dinh gid cta thudng vu
th&p han ky vong, dic biét néu vi mo6 toan ciu b4t n day L3i sudt t8ng cao. Ng

~ v
Xau tang cao.

KQKD 2024 2025 2026F 2027F
Tdéng thu nhap 46,990 53,391 62,204 73,403
Lgi nhuén trudc thué 27,538 32,538 38,079 44,831
EPS 2,031 2,379 2,784 3,278
BVPS 13,722 15,997 18,322 21,044
ROAE 15.6% 16.0% 16.2% 16.6%
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I. CAP NHAT KET QUA KINH DOANH Q3/2026: LGI NHUAN LAP KY LUC MG

LNTT quy lan diu vugt moc 10 nghin ty. LNTT Q3/2026 dat 10.4 nghin ty (+25.8%
YoY, +7.3% QoQ), cao nhat trong lich si. Ly k& 9T26, LNTT dat 28.9 nghin ty (+23.7%
YoY), hoan thanh 76% du bdo ca ndm cha BSC va 77% k& hoach cla ngén hang.

Thu nhép L3i thuan tang tdc nhd NIM phuc héi nhe va quy m6 tin dung ting. Thu nhip
(i thudn Q3/2026 dat 11.7 nghin ty (+17.9% YoY; 9T26: +16.9% YoY). Ldi suat tai san
sinh |8i tdng én 8.4% (Q2/2026: 8.1%), nhanh han chi phi vén (5.2% so vé&i 4.9%), gidp
NIM quy phuc héi nhe quy thir 2 lién tiép 1&n 3.5%. Tin dung ngén hang tdng 16.3% YTD,
VUGt qua mufc chi tiéu dudc giao 16% nhd gidi ngan vao cdc du 4n ha tang trong diém.

Thu phi la ddng luc chinh clia thu nhip ngoai lai. L3i thuan dich vu 9T26 ting 68.1%
YoY lén 10.4 nghin ty, bl d3p muc gidm cha chdng khodn (-53.7% YoY) va ngoai héi (-
38.9% YoY). CIR 9T26 & muc 30.5% (tuong dudng cung ky); chi phi du phong gidm
30.5% YoY, chi phi tin dung trugt 12 thang 8 mdc 0.4%.

Hinh 1: KQKD Q3/2026 so vdi cung ky, du bao clia BSC va cac chi sd chinh
Dan vi: ty déng (trir khi ghi chd)

Céc chi tiéu KQKD Bszcog*él'_?ig

Thu nhap 3i 17,600 25,576 45% 48,853 68,135 39.5% 82,279 83%
Chi phi i (7.675)  (13,876) 81% | (21,486)  (36,150)  682% (38,204) 95%
Thu nhép &i thuin 9,925 11,700 18% 27,367 31,985 16.9% 44,075 73%
L3i thudn hoat déng dich vu 2,266 3,615 60% 6,201 10,425 68.1% 10,176 102%
L3i tir kinh doanh ngoai héi 559 357 -36% 1,429 873  -39.0% 1,642 53%
L3i tir mua ban ching khoan 910 613 -33% 2,170 1,004 -53.7% 3,020 33%
Thu nhép tr gép vén 6 1 -81% 38 6 -84.0% 40 15%
Thu nhap khac 576 302 -48% 1,391 910 -34.5% 1,695 54%
Thu nhép ngoai Lai 4,317 4,888 13% 11,229 13,219 17.7% 16,574 80%
Téng thu nhip hoat déng 14,242 16,588 16% 38,596 45,204 17.1% 60,650 75%
Chi phi hoat d6ng (4,493) (5,295) 18% | (11.608)  (13784)  187% (18,853) 73%
Lgi nhuén trudc du phong 9,749 11,292 16% 26,988 31,419 16.4% 41,797 75%
Chi phi du phong (1,499) (917) -39% (3,603) (2,504)  -30.5% (4,795) 52%
Lgi nhuén trudc thué 8,250 10,375 26% 23,385 28,915 23.7% 37,002 78%
Lgi nhuén sau thué 6,614 8,337 26% 18,975 23,014 21.3% 29,515 78%
LNST thudc c6 déng me 6,419 7,943 24% 18,615 21,964 18.0% 28,759 76%
Cdc chi s chinh 3Q25 2Q26 3Q26 AYoY AQoQ
Tang trudng tin dung (YTD) 17.8% 15.2% 16.7% -1 diém % 1 diém %
Tang trudng huy déng (YTD) 15.3% 4.8% 7.7% -8 diém % 3 diém %
LDR thij trudng 1 (Q) 98.7% 96.9% 96.7% -2 diém % 0 diém %
LDR thi trudng 2 (Q) 88.9% 88.5% 88.9% 0 diém % 0 diém %
Ty l& ng nhém 2 (Q) 0.6% 0.7% 0.9% 29 bps 21 bps
Ty l& NPL (Q) 1.2% 1.1% 1.3% 11 bps 19 bps
Ty L& hinh thanh NPL (Q) 0.1% 0.1% 0.3% 24 bps 19 bps
LLCR (Q) 119.2% 125.6% 107.1% -12 diém % -19 diém %
Ty L& CASA (Q) 38.4% 35.0% 32.5% -6 diém % -2 diém %
NIM (Q) 4.1% 3.9% 4.0% -8 bps 9 bps
CIR (Q) 31.5% 30.9% 31.9% 38 bps 100 bps
Chi phi tin dung (TTM) 0.6% 0.5% 0.4% -15 bps -9 bps
ROAA (TTM) 2.1% 2.3% 2.3% 20 bps -1 bps
ROAE (TTM) 14.3% 16.1% 16.3% 199 bps 21 bps
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Hinh 2: LNTT theo quy va tang truéng YoY Hinh 3: Lgi suat TSSL, chi phi vén va NIM quy
LNTT Q3/26 l4n dau vudt méc 10 nghin ty (don vi: nghin ty déng) NIM phuc héi nhe quy thit 2 lién tiép
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Nguén: TCB, BSC Research Nguén: TCB, BSC Research

Téc déng cha TT50 d8i véi TCB & muc han ché. LDR theo TT50 udc tinh 8 muic 85.8%
cudi Q3/2026, tusng Ung du dia 9.2 diém % dén ngudng 95%, cao hadn binh quan 5.0
diém % cha 10 ngén hang niém yét Ldn, cho thdy thanh khodn khéng phai diém nghén
tang trudng. Theo thoéng tin tur TCB, ngdn hang tinh todn ndi bo da dat dugc 100% ca
LCR va NSFR, tuy nhién, khdng dé cip dén viéc ddng ky dp dung sém 2 ty & nay trong
budi gdp mat nha diu tu dién ra vao 21/10. Viéc phat hanh riéng Lé cho ¢ ddng chién

ludc sé la gidi phdp lAu dai va hiéu qud gilp cliing ¢ NSFR clia TCB.

Hinh 4: LDR theo TT50 udc tinh va du dia d&€n ngudng 95% cta mot sé ngan hang (Q2/2026)
Pon vi: %, diém %

Ngéan hang LDR theo TT22 Du dia dén ngudng 85% LDR theo TT50 Du dia dén ngudng 95%
MSB 67% +18.2 75.9% +19.1
TPB 70% +15.3 87.4% +7.6
TCB 77% +7.8 85.8% +9.2
VCB 81% +4.0 86.6% +8.4
HDB 73% +11.8 86.8% +8.2
STB 83% +2.0 89.0% +6.0
ACB 81% +4.2 94.4% +0.6
MBB 83% +2.1 96.7% -1.7
VIB 79% +6.4 98.7% -3.7
VPB 85% 0.0 98.9% -39

Ngubn: BSC Research tu udc tinh LDR TT50 t&r BCTC Q2/2026 céc ngan hang (TCB sl dung s6 liéu Q3/2026). S6 liéu LDR theo TT50 thuc té
do ngén hang cdng b trong thdi gian tdi cé thé thap hon udc tinh cla ching tdi. S6 liéu LDR theo TT22 do céc ngin hang céng bé, ngoai trif
STB, TPB dudc BSC udc tinh tir BCTC Q2/2026.
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Hinh 5: CAR, von cip 1, LDR (TT22) cua TCB Hinh 6: LDR theo TT50 udc tinh cia TCB
CAR duy tri 15.0%, v8n cép 1 téng l&én 14.1% trong LDR TT50 TCB du dia 9.2 diém % dén ngudng 95% cudi Q3/2026
Q3/2026
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Nguén: TCB, BSC Research Nguén: BSC Research udc tinh

Pinh hudng cia ban lanh dao. Ban lanh dao dat muc tiéu NIM quanh 3.5%, CIR 30-
35%, NPL dudi 1.5% va chi phi tin dung dudi 1%, déng thai du kién CASA tiép tuc thu
hep. Tédc d6ng tir viéc gidm (3i suit cho vay dudc ky vong sé dugc bu d3p bai thu nhip tu
ban chéo, TCBS va bdo hiém. Ban lanh dao danh gid trién vong 2027 tich cuc, vdi rii ro
chinh & thanh khoan khi cdc du dn ha ting lén g8y manh giai ngan.

Il. CAU CHUYEN €O PONG CHIEN LUGC: TU NHA DAU TU TAI CHINH DEN DOI
TAC CHIEN LUGC

1. Tién L& ngin hang Viét Nam ban vén cho ¢8 déng chién lugc

Séng ban vén thudng hd trg gid c6 phiéu. Su tham gia clia nha du tu chién ludc thudng
cdi thién tAm Ly thi trudng va thic diy gia cé phiéu tdng manh trong ngdn han. Vdi thuong
vu KEB Hana mua 15% c8 phan mét ngan hang quéc doanh Viét Nam ndm 2019, gid ¢8
phiéu ngdn hang nay d3 tdng 52% tl khi cé dé xuit dén khi thusng vu hoan tat (295
phién giao dich). Tudng tu, khi SMBC mua 15% c& phan VPB ndm 2023, gid cé phiéu
VPB d3 t8ng 16% tlr khi cd dé xuat dén khi thusng vu hoan tat (11 phién giao dich). Do
dd, chidng t6i ky vong thugng vu ban vén clia TCB, néu dugc thuc hién, sé tdc ddng tich
cuc ddng ké lén gid c8 phiéu.

Hinh 19: M6t s6 thugng vu nha dau tu chién lugc nudc ngoai mua cé phan ngin hang Viét Nam

N o Gia tri P/B Hiéu suét cua
Ngan hang NERCEVR ] . R (e
(ty USD)  (Pre-money) ¢ phiéu

VCB Mizuho (Nhat Ban) 2011 15.0% ~0.57 2.9x -21%

Ngén hang qudc doanh  MUFG (Nh4t Ban) 2012 19.7% ~0.74 1.9x -12%

Ngan hang quéc doanh  KEB Hana (Han Quéc) 2019 15.0% ~0.88 2.15x 52%

VPB SMBC (Nhat Ban) 2023 15.0% ~15 2.0x 16%

TCB Nha dau tu nudc ngoai  2026-27F =15% N/A N/A N/A

Nguén: Bloomberg, Reuters, BSC Research t6ng hdp. (¥) Hiéu suit cla c6 phiéu dudc tinh tir ngay cé dé xuat (tin d6n) dén thdi diém hoan tat
thuang vu.
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Hinh 20: Thugng vu SMBC mua 15% cé phan riéng L& VPB
Gid c6 phiéu VPB giao dich trén san tdng 16% tU mdc ngay cé dé xuat dén lic thuong vu hoan tat (11 phién giao dich)
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Nguén: Bloomberg, BSC Research
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2. Dién bién va ciu tric thuong vu: nhiéu kha ndng Lla chuyén nhudng thi cap két hdp
phat hanh riéng L&

Thdng tin dam phan ldm néng lai cAu chuyén v8n ngoai. Theo nguén tin gidu tén dudc
Reuters dan lai (26/08/2026), hai nha dau tu nudc ngoai dudc cho la dang dam phan
riéng ré dé mua t8i thiéu 15% c8 phan TCB, gid tri d6n dodn khoang 2 ty USD, cd thé
hoan tat cudi ndm 2026 hodc nlfa dau ndm 2027. Cac bén sau dé cho biét chua cé dam
phdn cu thé, song TCB tU lAu d3 cdi m3 v8i phudng &n ban t8i da 15% v&n cho mot ddi
tac dai han.

Nguén cung c6 phan d3 sdn sang. TCB dit tran s3 hitu nudc ngoai 22.5%, thip hon gidi
han 30%, chlta khoang 7.5 diém % du dia s& hitu cho nha du tu chién lugc. Phan con lai
cé thé dén tir khdi 7.94% cla hai phdp nhan do Warburg Pincus quan ly (dau tu 370
triéu USD n8m 2018); quy nay da thodi khodng 12 ty USD trén toan ciu tir ddu ndm
2026, chl yéu qua giao dich riéng vdi déi tac chién ludc.

TCB khéng can qua nhiéu von mdéi. CAR (Basel Il) cudi Q3/2026 dat 15.0% (vén cap 1:
14.1%) va cé thé tdng thém khodng 300 bps l&n ~18% khi TCB chuyén sang phuong
phdp IRB ti ndm 2028. LDR theo cich tinh mdi cdia Théng tu 50/2026/TT-NHNN (TT50)
dudc BSC udc tinh 8 muc 85.8% cudi Q3/2026 (du dia 9.2 diém % dén ngudng 95%) va
84.2%/83.3% trong 2026F/2027F. Do d4, BSC cho rang ciu tric phu hgp la két hdp
nhan chuyén nhudng c6 phan hién hitu cia Warburg Pincus vdéi mét dgt phat hanh
riéng L& quy mé vira phai - vira b8 sung ngudn van dai han dé cai thién NSFR, vira han
ché tac ddng pha loang ddi véi c6 déng hién hitu.

3. TCB - “hang hiém” trong nganh ngan hang Viét Nam

Hiéu qua hoat ddng dan dau nganh nhung dinh gia chi ngang trung vi. BSC du phdng
ROAA ndm 2027 cha TCB dat 2.2% (2026F: 2.2%), tiép tuc dan dau nganh va cao hon
khoang 0.7 diém % so vdi trung vi nganh (1.5%). Tuy vy, P/B forward 2027F cia TCB
chi 8 muc 1.0x, thap han 20% so vdi trung vi nganh (1.25x) — nha diu tu dang trd muic
gia tuong duong nganh cho mét ngan hang cé kha nang sinh i vugt troi.

Nén tang v8n gid ré van La lgi thé. CASA du gidm con 32.5% van gap haon 2 Lan trung vi
nganh (14%); NIM trugt 12 thang 3.5%, cao han trung vi 3.0%.
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Hinh 7: Ty L& CASA cta TCB so v@i trung vi nganh

CASA clia TCB van gap haon 2 lan trung vi nganh

Bao cdo cip nhat doanh nghiép
02/11/2026 - HSX: TCB

Hinh 8: Chi phi vén cta TCB so véi trung vi nganh
Chi phi v6n tdng theo mat bang l&i sudt huy déng
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— TCB Trung vi nganh e TCB Trung vi nganh
Nguén: TCB, BSC Research Nguén: TCB, BSC Research

Hinh 9: NIM (TTM) cta TCB so vdi trung vi nganh
NIM ctia TCB duy tri cao han trung vi nganh

Hinh 10: ROAA va P/B cua TCB

TCB dang cd hiéu suat st dung tai san thudc nhém cao nhat nganh
nhung lai cé muc dinh gid P/B ré tudng déi
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Nguén: TCB, BSC Research

Ngubn: TCB, BSC Research, dién tich hinh tron tusng Ung vdi quy
md téng tai san

Ngén hang ban Lé s8 véi tép khdch hang Lén. TCB cé 14.8 triéu khdch hang s8 (+19%
YoY), 99% giao dich ban & thuc hién qua kénh s6. Du ng KHCN va SME tdng 13% YTD,
dan d3t bdi tin chap (+95% nh& ShopCash), SME (+39%) va ky quy (+25%); hon 2.7 triéu
co sé kinh doanh dang dung Techcombank Merchant.
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Hinh 11: Co ciu tin dung KHCN va SME
Tin ch&p, SME va ky quy & déng luc t8ng trudng mdi (don vi:
nghin ty déng)

372 395 407 419

342

100% A

50% A
0% A
3Q25 4Q25 1Q26 2Q26 3Q26
mmmmm Mua nha mmmmm Thé tin dung
Ky quy Tin chap
SME Khac

T6ng du ng KHCN & SME

Nguén: TCB, BSC Research
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Hinh 12: Téng thu nhip hoat ddng theo phin khic
Khéi bdn L& va CIBG ddng gdp chui yéu vao TOI (dan vi: ty ddng)
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Nguén: TCB, BSC Research

Cho vay du an ha tang theo md hinh Originate-to-Distribute. Tin dung KHDN dat 542
nghin ty (+20% YTD); ty trong x4y dung va ha tang tdng tir 8% én 12%, BDS gidm

xudng dudi 30%. Cacdu dnh
TCB sé tién hanh tai cap vén

a tang (~7% téng du ng ctia TCB) sau khi di vao hoat ddng,
qua cac ngan hang trong nudc va nudc ngoai hodc chuyén

thanh trdi phiéu d& phan phdi cho khich hang; nhd dd ty suat sinh L&i khi cho vay linh
vuc ha ting tusng dudng mang BDS.

Bang can ddi vitng chic, song van cé diém can theo ddi. CASA gidm con 32.5% (-590

bps YoY) trong khi chiing chi

khéng tinh phan ng chuyén n

tién gli tdng 51% YTD. NPL téng lén 1.36% (1.26% néu
hém theo két qua CIC) do mbt s6 trudng hgp riéng 1&; NPL

bdn & 2.47%, khdch hang doanh nghiép 0.45%, chd dau tu BDS 0%. LLCR gidm vé

107% nhung van trén 100%.

Hinh 13: Co cau huy dong KH va ty l& CASA
CASA gidm do khach hang chuyén sang tién gli cé ky han (don vi:
nghin ty déng)

42.5% 40.4%

37.9% 38.3%

35.5%

1,000 A

500 -

3Q25

4Q25  1Q26  2Q26  3Q26

. Tién gl cd ky han mmmmm CASA KHCN
CASA KHDN Ching chi tién gt
Ty l& CASA

Nguébn: TCB, BSC Research

BSC Equity Research
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Hinh 14: Chat lugng tai san
NPL tang nhe, LLCR duy tri trén 100%

1.36%
200% 4 1.23% 1.13% 1.16% 1.15% °
150% -
128%

100%
50%
0%

3Q25  4Q25  1Q26  2Q26  3Q26

UL CR NPL Chi phi tin dung TTM

Ngubn: TCB, BSC Research
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Hinh 15: Co ciu tin dung KHDN theo nganh
Ty trong BDS gidm, xdy dung/ha tang téng (don vi: nghin ty

Bao cdo cip nhat doanh nghiép
02/11/2026 - HSX: TCB

Hinh 16: Co ciu tai san sinh Lai
Tin dung chiém khodng 77% tai san sinh i (dgn vi: nghin ty déng)

déng)
463 452 458 542 542 2000 o 253% 20.7% 19.99% 22.4% Led0
—_— — o :
— —
100% 1 1,500
, b 1,251
0% 1,078 1,113 1,118 1.208
b
1,000 264 2 290
0% +
3Q25 4Q25 1Q26 2Q26 3Q26 500
m BDS X3y dung
0
VLXD FMCG, ban L&, logistics

Tién ich, vién théng
e T6NG dU N6 KHDN

Nguén: TCB, BSC Research

Hinh 17: Thu nhép ti phi theo san pham
Thu phi 9T26 tdng 40% YoY, déng gdp dong déu tir cdc mang (don vi:

3Q25

4Q25 1Q26  2Q26  3Q26

Khéc
TPCP & tai san sinh (i khic mmmmm Tin dung ——e=— %YoY Téng

Nguén: TCB, BSC Research

Tién phong mang gia san. TOl mang Wealth Banking Q3/2026 dat 5.0 nghin ty (+6%
YoY); AUM gidm 10% QoQ do thj trudng chiing khodn diéu chinh nhung van cao hon
549% YoY, dat 792 nghin ty (dUng d4u thi trudng), tao Lgi th& cho TCB ban chéo sadn pham
(bdo hiém, trdi phiéu, thanh toan...). Py la phan khuic cé gid tri vong ddi cao, khé xay

dung trong thdi gian ngan.

Hé sinh thai phi da dang. Thu phi 9T26 (theo cach tinh cliia TCB) dat 11.8 nghin ty
(+40% YoY). TCB dan dau bancassurance vdi 23.1% thi phan; APE 9T26 dat 1,613 ty
(+148% YoY). TCBS chiém 53% thi phan tu van phat hanh TPDN (118.7 nghin ty,
+120% YoY, dan dau thi trudng), diing thit 3 vé méi gidi (10%) va con du dia cho vay ky
quy (du ng/VCSH 1.2x so vdi tran 2.0x). Bén canh dé, TCB la mét trong hai ngan hang
dang trién khai du dn phat trién san giao dich tai san s8 (tai sdn m3 hda), gidp hoan thién
hé sinh thai tai chinh clia ngan hang.

Hinh 18: APE va gid tri TPDN tu van, phan phdi
APE tdng manh, mang TPDN duy tri vi thé dan dau (dgn vi: ty

ty d6ng) déng)
20,000 - 169% 3L5% 37.4% 377% 446% o 40.0% 1400 -
1,200 4
15,000 A 11,823 29,680
1,000 4
10,000 1 8444 800 | 31,063
5.000 4 2912 3,023 3418 4194 4,210 600
400
0 - 200
3Q25 4Q25 1Q26 2Q26 3Q26 9T25 9T26
0
mmmmm Thanh todn, L/C, tién m&t B 3Q25 4Q25 1Q26 2Q26 3Q26
Bao hiem The mmm— APE bo hiém TPDN tu vdn phat hanh
Ngoai héi, phai sinh Khéc

0 %Y0Y T6ng
Nguén: TCB, BSC Research

BSC Equity Research

TPDN phan phéi

Nguén: TCB, BSC Research

Bloomberg: RESP BSCV Trang | 8
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INl. CAP NHAT DU BAO KQKD 2026F-2027F

BSC diéu chinh tdng 2.9%/2.4% du bdo LNTT 2026F/2027F &n 38,079/44,831 ty
(+17.0%/+17.7% YoY). Céc diéu chinh chinh nhu sau:

Diéu chinh ting du bdo thu phi: [3i dich vu du bdo dat 14.0/16.1 nghin ty (+60%/+15%
YoY) trong 2026F/2027F nhd bdo hiém, ngdn hang diu tu va tai trg thuosng mai.

Diéu chinh gidm du bdo NIM, diéu chinh tang tin dung 2026F: NIM 2026F/2027F du
bdo & murc 3.61%/3.62% (dy bdo cili: 3.78%/3.96%) do chi phi vén tdng va CASA thu
hep; tang trudng cho vay dat 20.0%/17.8% (du bdo cli: 17.5%/19.3%), phdn danh muc
t8ng 16.7% YTD dén cubi Q3/2026. T&ng trudng cho vay vugt chi tiéu ndm 2026 (16%)
nhg ddy manh gidi ngan cho cdc du 4n ha tang trong diém — nhdm du ng khéng tinh vao
han muc tang trudng tin dung dudc giao.

Chi phi du phong 2026F thap han: khoang 4.5 nghin ty (+1% YoY), tusng (ng chi phi

tin dung 0.53% va LLCR 110%; ndm 2027F t8ng 36.6% lén 6.1 nghin ty dé cing c6 bd
dém (LLCR 117%).

ROAE 2026F/2027F du bdo dat 16.2%/16.6%; EPS lan luct 2,784/3,278 déng/cp (da
diéu chinh cho dgt chia c6 tic bang c6 phiéu ty L& 50%).

Hinh 21: LNTT va ROAE giai doan 2023-2027F Hinh 22: EPS va BVPS giai doan 2024-2027F

LNTT du béo tang trudng 17-18%/ndm (don vi: ty dong)

60,000

50,000 -

40,000

30,000 -

20,000

10,000

Nguén: TCB, BSC Research du bao

BSC Equity Research

14.8%

2023

15.6%

2024

EPS va BVPS téng khodng 15-18%/ndm, chua diéu chinh chia c&
tc c8 phiéu (don vi: déng/cp)

16.6%
0 9,000 - 31,562

27,483
8,000 - 23,996
20,583

16.0% 16.2%

44,800 7,000 +

6,000 -

5,000 - 4177

4000 {304 3,569

3,000 A

2,000 -

1,000 -
0 4

2025 2026F 2027F 2024 2025 2026F 2027F

4914

NTT ROAE I EPS BVPS

Nguén: TCB, BSC Research du bdo

Bloomberg: RESP BSCV Trang | 9



BSC" Bao cdo cip nhat doanh nghiép
02/11/2026 - HSX: TCB

uuuuuuuuuuuuuuu

Hinh 23: Cap nhat du bdo KQKD 2026F-2027F
Podn vi: ty dbng (trir khi ghi chd)

Caéc chi tiéu KQKD Thuc té Du bdo cii Dy bdo mdi Diéu chinh
2025 2026F 2027F 2026F 2027F 2026F 2027F
Thu nhép l3i thuan 38,155 44,075 52,128 44,190 52,398 +0.3% +0.5%
YoY 7% 16% 18% 16% 19%
Thu nhép ngoai lai 15,236 16,574 19,304 18,014 21,005 +8.7% +8.8%
YoY 33% 9% 16% 18% 17%
Téng thu nhip hoat dong 53,391 60,650 71,432 62,204 73,403 +2.6% +2.8%
YoY 14% 14% 18% 17% 18%
Chi phi hoat déng (16,432) (18,853) (21,803) (19,642) (22,448) +4.2% +3.0%
YoY 7% 15% 16% 20% 149%
Lgi nhuén trudc du phong 36,959 41,797 49,628 42,562 50,955 +1.8% +2.7%
YoY 17% 13% 19% 15% 20%
Chi phi du phdng (4,421) (4,795) (5,867) (4,483) (6,123) -6.5% +4.4%
YoY 8% 8% 22% 1% 37%
LNTT 32,538 37,002 43,762 38,079 44,831 +2.9% +2.4%
YoY 18% 14% 18% 17% 18%
LNST thudc cé dong me 25,290 28,759 34,014 29,597 34,845 +2.9% +2.4%
YoY 18% 149% 18% 17% 18%
Céc gia dinh chinh Thuyc té Du bdo cii Du bdo mdi Diéu chinh
2026F 2027F 2026F 2027F 2026F 2027F
Tang trudng tin dung 20.6% 17.5% 19.3% 20.0% 17.8% +2.6 diém % -1.5 diém %
T&ng trudng tién gli KH 16.0% 12.9% 19.3% 13.3% 17.8% +0.3 diém % -1.5 diém %
Ty l& ng nhém 2 0.5% 0.5% 0.5% 0.5% 0.5% +0 bps +0 bps
Ty & NPL 1.1% 1.3% 1.2% 1.3% 1.2% +0 bps +0 bps
NIM 3.8% 3.8% 4.0% 3.6% 3.6% -17 bps -33 bps
CIR 30.8% 31.1% 30.5% 31.6% 30.6% +50 bps +7 bps
Chi phi tin dung 0.6% 0.6% 0.6% 0.5% 0.6% -5 bps +1 bps
LLCR 130.3% 115.5% 119.2% 109.9% 117.1% -5.6 diém % -2.1 diém %
ROAA 2.3% 2.3% 2.4% 2.2% 2.2% -5 bps -16 bps
ROAE 16.0% 15.8% 16.3% 16.2% 16.6% +42 bps +30 bps

Nguén: TCB, BSC Research
IV. LUAN BIEM PAU TU

e CAu chuyén c6 dong chién lugc nudc ngoai trd Lai. Ty L& s& hitu nudc ngoai con
tréng khodng 7.5 diém % cling khéi c6 phan 7.9% clia Warburg Pincus tao diéu
kién cho thugng vu ban tir 15% vén trd lén. Theo tién L&, cdc thudng vu bdn vén
cho ¢6 dbng chién ludc thudng tao tAm Ly tich cuc va hé trg giad c6 phiéu trén san.

e “Hang hiém” cla nganh ngin hang. ROAA du phéng 2027 dat 2.2% thubc
nhém cao nhat nganh, dan dadu mang gia san (AUM 792 nghin ty, +54% YoY) va
hé sinh thai phi (thu phi 9T26 +40% YoY); hé s6 CAR 15.0% — md ra du dia gia
tdng don bay hoat dbng, trong khi cdc ngdn hang cling quy md cd hé s8 nay &
muc tuong déi thap 10-12%.

e Trién vong KQKD 2027F tich cuc. BSC du bdo LNTT 2027F dat 44.8 nghin ty
(+17.7% YoY), NIM duy tri quanh 3.6%. Nén tang 9T26 viing chdc: LNTT dat
28.9 nghin ty (+23.7% YoY), hoan thanh 76% du bdo nam; riéng Q3/2026 dat

BSC Equity Research Bloomberg: RESP BSCV Trang | 10
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10.4 nghin ty (+25.8% YoY), l4n dau vust méc 10 nghin ty. NIM quy phuc héi
nhe quy thir 2 lién tiép Lén 3.5%, thu phi 9T26 tdng 40% YoY va chi phi du phong
giam 30.5% YoY. LNTT 2026F/2027F du bao tang 17.0%/17.6% YoY.

e Dinh gid hip dan. TCB dang giao dich tai P/B 2026F khodng 1.14x, thap han
khodng 16% so vdi muc P/B trung binh 5 nam (1.36x).

V. DINH GIA

BSC duy tri khuyé&n nghi MUA d8i véi TCB vdi gid muc tiéu 28,300 déng/cp, tusng dusng
tiém ndng t8ng gid +32% so vdi gid déng clfa 21,350 dbng/cp. Gid muc tiéu dudc diéu
chinh tdng khodng 3.3% so vdi bdo cdo trudc (41,100 déng/cp, tudng dusng 27,400
déng/cp sau diéu chinh chia ¢8 tuic), cht yéu do diéu chinh t8ng du bdo Lgi nhuén.

P/B va P/E muc tiéu 2026F & muc 1.6x (trung binh 5 nam 1.36x) va 10.0x (trung binh 5
n3m 8.0x), tusng Ung gid tri 29,316 va 27,844 d6ng/cp; phuosng phap thu nhip thing
du cho gid tri hop ly 26,507 déng/cp (chi phi VCSH 14.5%, t8ng trudng dai han 3.0%).

Chung téi phan b8 ty trong 50/30/20 lan lugt cho phuong phdp P/B, P/E va thu nhip
thang du.

Catalyst tiém nang L3 thudng vu ban v8n cho nha dau tu chién ludc: cic thuong vu tién
L& tai Viét Nam cé P/B phat hanh trén 1.9x (Hinh 19), cao hon P/B muc tiéu 1.6x ma BSC
dang 4p dung cho TCB trong khi TCB lai cd hiéu suat st dung tai sdn din diu nganh
(hinh 10).

Gid muc tiéu va cdc chi tiéu trén méi cé phiéu d3 dudc diéu chinh cho dgt chia c8 tic bang
c6 phiéu ty L& 50% (s6 c6 phiéu luu hanh t8ng tir 7,086 triéu lén khodng 10,629 triéu).
Tiém ndng tang gid khdng thay déi do viéc chia c6 tiic bang c6 phiéu khdng lam thay d8i
gid tri von chu sa hitu.

Rdi ro

e Thuong vu ban vén chdm hodc khdng dién ra: cidc bén chua xdc nhan dam phdn;
thdi diém va dinh gia thuc té cd thé khac thdng tin thi trudng.

e NIM th&p han du kién do canh tranh huy d6ng va gidm L3i suit cho vay.

e Chét lugng tai san va thanh khodn: NPL tdng lén 1.36% cudi Q3/2026 khién
LLCR gidm vé 107%; thanh khodn hé théng cd thé that chit khi cic du 4n ha
tang l8n ddy manh gidi ngan.

Bloomberg: RESP BSCV Trang | 11
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Hinh 24: Binh gid theo phudng phap thu nhip thang du

Bao cdo cip nhat doanh nghiép
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2025 2026F 2027F 2028F 2029F 2030F
LNST thudc c6 dbng me 25,290 29,597 34,845 42,440 49,709 58,865
() Chi phi VCSH 22,871 26,448 30,336 35,005 40,565 47,101
Lgi nhudn thang du 2,419 3,149 4,509 7,435 9,143 11,764
Gi4 tri dai han (g = 3.0%) 105,367
Hé s& chiét khau - 0.0 1.0 2.0 3.0 4.0
Gid tri hién tai - 3,149 3,938 5,671 6,091 6,845
S:i'\ :;nhlén tai cha gia tri 61,303
Téng gia tri hién tai 86,997
(+) Gié tri s6 sdch VCSH 194,753
Téng gia tri VCSH 281,750
SLCP luu hanh (triéu) 10,629
Gia tri hop Ly VND 26,507 (P/B FY+1 ngdm dinh = 1.3x)

Nguén: BSC Research

Hinh 25: Téng hop két qua dinh gid theo 3 phucng phap

Hinh 26: Chi phi VCSH

Thu nhép thang du 20% 26,507 L3i suat phi ruiro 3.0%
P/B (P/B muc tiéu = 1.6x) 50% 29,316 Phan bu rai ro 10.0%
P/E (P/E muc tiéu = 10.0x) 30% 27,844 Beta diéu chinh 1.15
Gid muc tiéu VND 28,300 Chi phi VCSH 14.5%
Gid déng clra VND 21,350

Tiém nang tang gid 26.6% Phan bé gid tri hién tai thu nhap thdng du

Giai doan 2026F-2030F 30%
Gi4 tri dai han 70%
Nguén: BSC Research
Hinh 27: Khoang dinh gia theo phén tich kich ban
Don vi: déng/cp
Thi trudng: _ .
52 tuan 18,500 41,300 X
T ]
Pinh gia: X
— ]
P/E 22,267 X 31,534
4 ]
P/B 23,415 X 31,520
4 ]
Thu nhap 22,122 ' 30,302
thdng du ' : ’
15,000 17,000 19,000 21,000 23,000 25,000 27,000 29,000 31,000 33,000 35,000
Kich ban Thap - Cao Gid hién tai - = = = Gid muc tiéu
Nguén: Bloomberg, BSC Research
BSC Equity Research Bloomberg: RESP BSCV Trang | 12
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Hinh 28: Dinh gid P/B va ROAA
Dinh gid P/B dang thap han 9% trung binh lich s

Bao cdo cip nhat doanh nghiép
02/11/2026 - HSX: TCB

Hinh 29: Pinh gia P/E va Tang trudng EPS
Dinh gia P/E hién dang & mdc trung binh lich st

3.0 - 4.0% 20 - - 100%
25 4 T - 3.5% L 75%
20 | i ¥ 3~°ZA’ 15 1 5 _ L 50%
B i L R
. - o . (0] - - ! [ ]
10 - M\IN"‘ TV 5% ,.1" g P 0%
hd L 1.0% 5 - -25%
0> 1 L 0.5% L -50%
-- T T T T T 0.0% 0 T T T T T -75%
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
PB Mean +1std PE Mean +1std
R ROA (TTM) e D — EPS % YoY
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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BIDV SECURITIES JSC

Phu luc 1

{ Bdo cdo Lai L6 (ty déng) 2025F 2026F Chi s8 2024 2025F 2026F 2027F
Thu nhap L&i 60,089 68,017 94,999 112,516 Quy md
Chi phi L&i (24,581) (29,862) (50,809) (60,118) Thi phén cho vay 3.9% 3.9% 4.0% 4.0%
Thu nhap L&i thudn 35,508 38,155 44,190 52,398 Thiphéan tién gdi 3.6% 3.6% 3.6% 3.6%
L3i thudn hoat déng dich vu 8,042 8,772 14,030 16,093
Léi tir kinh doanh ngoai héi 593 1642 1,166 1,387  Antoan vén
L&i ti mua bdn ching khodn 2,440 2,898 1,458 1832 CAR Basel 2 15.4% 14.6% 13.9% 13.7%
Thu nhip tir gép von 65 39 40 40 VCSH/TTS 149% 143% 13.4% 13.1%
Thu nhép khac 343 1884 1,320 1,652 Bon bay 6.7x 7.0x 7.4x 7.6x
Téng thu nhap hoat déng 46,990 53,391 62,204 73,403
Chi phi hoat déng (15,370) (16,432) (19,642) (22,448) Chét lugng tai sdn
Lgi nhudn trudc du phéng 31,621 36,959 42,562 50,955 Ty & ng nhom 2 0.7% 0.5% 0.5% 0.5%
Chi phi du phéng (4,082) (4,421) (4.483) (6,123) Ty l& ng xdu 1.1% 1.1% 1.3% 1.2%
Lgi nhudn trudc thué 27,538 32,538 38,079 44,831 LLCR 113.9% 130.3% 109.9% 117.1%
Chi phi thué TNDN (5.778) (6,584) (7.705) (9,071) DPRR cy thé/Ng xdu 50.2% 62.2% 48.9% 56.1%
Lgi nhudn sau thué 21,760 25,954 30,374 35,760 DPRR/Ng nhdm 2-5 70.1% 88.7% 78.5% 83.7%
Lgi ich cla CBTS (237) (664) (777) (915)
LNST thudc ¢ déng me 21,523 25,290 29,597 34,845 Thanh khoan
LDR thi trutng 1 93.8% 92.0% 94.0% 94.0%
{ B3 an dai (ty dé 2025F 2026F LDR thi trutng 2 85.5% 84.5% 83.7% 83.2%
Téng tai san 978,799 1,192,344 1,447,994 1,706,170 Du trir thanh khoan 12.8% 12.7% 11.9% 10.9%
Tién mit, vang bac, d4 quy 3,385 4361 5,296 6,240
Tién gdi tai NHNN Vigt Nam 54,353 82,163 90,783 94,095  Hiéu qua sinh L&i
Tién gi tai cic TCTD khic 84,580 114,958 142,714 167,442 Loi sudt gép 7.2% 6.7% 7.8% 7.8%
Chiing khodn kinh doanh 9,001 4816 13.088 23953 Chi phi vén 3.3% 33% 4.6% 4.5%
Céc cbng cu tai chinh phai sinh -- - -- - NIM 4.2% 3.8% 3.6% 3.6%
Cho vay khdch hang 623,634 757.119 908,720 1,069,974 CIR 32.7% 30.8% 31.6% 30.6%
Téng du ng cho vay 631,725 767617 921,409 1,085849 ROAA 2.4% 23% 2.2% 2.2%
Du phong rii ro (8,091) (10,498) (12,689) (15,876) ROAE 15.6% 16.0% 16.2% 16.7%
Chiing khodn dau tu 148,624 145,526 179,564 209,460 Chi phi tin dung 0.8% 0.6% 0.5% 0.6%
Gdp von dau tu dai han 3,103 3247 3,247 3247
Tai san khdc 51,967 80,124 104,543 131,714  Tang trudng
Nd phai tra 830,859 1,012,843 1,243,784 1,473,034 Tindung TT1 21.7% 20.6% 20.0% 17.8%
Céc khoan ng NHNN Viét Nam 12 4324 5,339 6,347 Huy dong TT1 24.9% 238% 17.5% 17.8%
Tién gii cdc TCTD khac 132,239 144,983 229,097 282,433 Tong tai san 15.2% 21.8% 21.4% 17.8%
Tién gii cia khach hang 533,392 618912 701,081 826,200 Cho vay khach hang 21.8% 21.5% 20.0% 17.8%
Céc cong cu tai chinh phéi sinh 931 2417 2,417 2417 Tién gui khach hang 17.3% 16.0% 13.3% 17.8%
Wén tai trg, Gy thac dau tu -- - - -
Phat hanh gidy t¢ cd gid 140,422 215330 278,972 328,759 Thu nhap hoat dong 17.3% 13.6% 16.5% 18.0%
Céc khoan nd khac 23,862 26,877 26877 26,877 Ldi nhudn trudc thué 20.3% 18.2% 17.0% 17.7%
Vén chil s& hitu 145,419 170,045 194,753 223,679
Vén diéu 1& 70,649 70,862 106,464 106,464 Dinh gia
Théng du vBn ¢ phan (0) {0) {0} {0) EPS (déng) 3,046 3,569 2,784 3278
Cé phiéu quy -- - - - BWPS (déng) 20,583 23,996 18322 21,044
Lgi nhudn chua phan phéi 42,219 62,774 51881 80,807 PIE 8.1x 9.8x 8.0x 6.8x
Quy va von khiac 24,787 28,645 28,645 28,645 P/B 1.2x 1.5x 1.22x 1.06x
Lgi ich ¢8 dbng thiéu sd 2,520 9,457 9,457 9,457
T8ng ng phai tra va VCSH 978,799 1,192,344 1447994 1,706,170 SLCP luu hanh (triéu) 7,065 7,086 10,629 10,629
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thich thuit ngir va tur viét tat

Thuét ngi  Giai thich

AUM Téng gid tri tai san khdch hang do ngan hang quan ly/dy thac (Assets
Under Management)

APE Phi b3o hiém quy ndm (Annualized Premium Equivalent), do ludng doanh
56 bdo hiém khai thidc mdi

Bancassurance Phéan ph6i san phadm bao hiém qua kénh ngin hang

Basel II/lll B6 chuin muc quéc té vé an toan van, thanh khodn va quan tri rdi ro ngan
hang do Uy ban Basel ban hanh

CAR Hé s6 an toan von (Capital Adequacy Ratio) = Vén tu cé/T6ng tai san cd rai
ro

CASA Tién gli khéng ky han (Current Account Savings Account); ty 1& CASA =
Tién gli khéng ky han/Téng tién gli khdch hang

Chi phi tin Chi phi du phong rdi ro tin dung/Du ng cho vay binh quan

dung

CIBG Kh&i Ngan hang Doanh nghiép va BDinh ché (Corporate & Institutional
Banking Group) clia TCB

CIR Ty L& chi phi hoat d6ng/Téng thu nhip hoat ddng (Cost-to-Income Ratio)

IRB Phuong phdp x&p hang ndi bd (Internal Ratings-Based) dé tinh tai san cé
rdi ro tin dung theo Basel

KHCN, KHDN, Khach hang cd nhén, khach hang doanh nghiép, doanh nghiép nho va virta

SME

LCR Ty L& bao pht thanh khodn (Liquidity Coverage Ratio) = Tai sdn thanh
khodn chat lugng cao/Dong tién ra rong trong 30 ngay

LDR Ty L& cho vay trén huy déng (Loan-to-Deposit Ratio)

LLCR Ty & du phong bao nd x4u (Loan Loss Coverage Ratio) = Dy phong rui ro
cho vay/Ng x3u

NIM Bién L3i thuan (Net Interest Margin) = Thu nhap 3i thuan/Tai san sinh 3
binh quan

NPL Ty L& ng x&u (Non-Performing Loan) = Ng nhdm 3-5/T6ng du ng cho vay

NSFR Ty L& ngudn vén 6n dinh rong (Net Stable Funding Ratio) = Nguén vén én
dinh s&n c6/Ngubn vén &n dinh yéu ciu

Originate-to- M6 hinh ngdn hang cap v6n ban d4au, sau d6 chuyén giao khoan vay cho

Distribute nha dau tu khac qua hgp vén hodc trdi phiéu

RWA Tai san cd rdi ro (Risk-Weighted Assets)

Ty L& hinh NG xau mdi phat sinh trong ky/Du nd cho vay

thanh ng x3u

TOI Téng thu nhp hoat d6ng (Total Operating Income)

TPDN Tréi phiéu doanh nghiép

TSSL Tai sdn sinh Lai

TT22 Thoéng tu 22/2019/TT-NHNN quy dinh céc gidi han, ty 1& bdo dam an toan
trong hoat déng clia ngén hang

TTS50 Théng tu 50/2026/TT-NHNN, quy dinh mdi vé cdch tinh LDR va quan ly
nguén vén

BSC Equity Research
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bt ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiing khoan BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Phudng Hoan Kiém,
Thanh phé Ha Nbi

Tel: +84 439352722

Fax:  +84 422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phd H6 Chi Minh

Tel: +84 838218885

Fax:  +84 838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén tdng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilfa gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tlr -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Blu
Quyén phu trach Trung tAm Phan tich Nghién ciru

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu

P. Gidm déc Trung tAm PTNC Quyén phu trdch Nganh, Doanh nghiép
Vimd - Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh Nhém B4t ddng san, VLXD
Nguyén Dan Trudng Pham Quang Minh

Chuyén vién phan tich Trudng nhém, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Truongnd@bsc.com.vn

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Baén L&, Xuat khau, Logistics

Nhém DA4u khi, Dién, Phan bén — Hoa chit
Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Ngé Trudng Giang

Chuyén vién phan tich

Giangnt@bsc.com.vn

BSC Equity Research

Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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