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Tang tudng tin dung tiép tuc mé rong theo nén kinh té

VTIPS

TIEN PHONG SECURITIES

T&ng trudng tin dung van tiép tuc déng vai trd quan trong trong tdng trudng chung cla nén kinh t& Viét Nam. Ndm 2025, ting trudng GDP udc tinh dat trén 8% va ting trudng tin

dung toan nganh, tinh dén cubi thang 11/2025, dat 16.6% ytd, bam sat muc tiéu dau nam (18-20%), tuy nhién, do anh hudng cta bdo I ching t6i than trong udc tinh tang trudng
tin dung ca ndm 2025F sé dat khoang 18%.

Cho ndm 2026, Qudc hoi d3 théng qua Nghi quyét vé phat trién kinh t& x3 hoi 2026 vao thang 11 véi muc tiéu ting trudng kinh t& ndm 2026 duoc Qudc hoi giao tir 10% trd 1&n,

GDP binh quan dau nguoi 5.400-5.500 USD. Véi hé s6 Tang trudng tin dung/Tang trudng GDP, trung binh khoang 2.0 13n, chlng t6i ky vong murc tang trudng tin dung hop Iy cho

2026F 1a 19% vdi phia cdu I3 cac nganh 1am dong luc ting trudng kinh t& nhu bat dong san héi phuc khi Chinh phdi ddy manh gidi quyét phap 1y, ddy manh dau tu cdng, xudt khau

hoi phuc sau thué quan, c6ng nghé (Al, dit liéu I6n, dién todn ddm may, loT.,... 1a déng lyc tang trudng kinh t& mai).
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L3i suat huy dong tang trong ngan han nhung NIM van chiu ap luc
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M3t bang 18i sudt dugc gitt @ mic thap cho phan 16n ndm 2025 mdc du I3i sudt huy déng cé dau hiéu tang trd lai trong giai doan cudi nam, diéu nay c6 nhiéu Iy do nhu: 1) yéu t6

mua vy khi nhu cdu tin dung gia t3ng vao cudi ndm; 2) tang trudng huy ddng chdm hon tang trudng tin dung; 3) &p luc ty gid van tao thach thic cho NHNN xuyén sudt trong 2025.

Tuy nhién, ching t6i quan sat thay Idi sudt huy dong tang ch( y&u & cac ngan hang tu nhan quy md nho, cdc ngan hang tam trung va 16n cé mic tdng nhe khoang 1% tré lai. Vé
trién vong 2026, chuing tdi ky vong da tdng I3i suat huy dong sé sém ha nhiét nho 1) ty gid gidm ap Iuc khi Fed ti€p tuc ha I3i sudt va xuat khau tiép tyc ting trudng; 2) hé s
LDR toan nganh cudi Q3/2025 méc du & muc cao 83.0% nhung van thap hon Q1/2024 (83.2%) va Q2/2024 (83.5%), do dé, ap luc tdng huy dong s& chi @ mot s6 ngan hang nhat
dinh; 3) quan diém Chinh ph( van 13 h trg nén kinh t& ting trudng 2 con s6 mac du can kiém soat tai mot s6 thoi diém; 4) CPI tigp tuc dudi muc 3.5%, cach xa mic tran 4.5%.

M&c du vay, NIM toan nganh Q3/2025 tiép tuc xu huéng gidm sau khi dat dinh Q4/2022 (3.8%) xudng 3.1% va ching tdi cho rang NIM nganh ngan hang sé tiép tuc chiu ap luc

khé cai thién trong 2026, c6 thé giam nhe hodc di ngang do 1) I3i sudt cho vay tdng chdm hon huy dong dé hd trg nén kinh t& va do p luc canh tranh gitta cdc ngan hang gia

tang; 2) tang trudng tin dung méi sé dua nhiéu vao cac du an cdng hodc cac du an 16n, cd I5i sudt cho vay thap hon mang ban 1&; 3) téng trudng huy dong thap khién cac ngan hang

khé ting hé s& CASA dé cai thién chi phi tai chinh (CoF).
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Chat luong tai san chua cai thién nhung van cé nhitng ngan hang tich cuc hon VIPS
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Ty Ié ng xau (NPL) toan nganh cudi Q3/2025 & muc 2.0%, gidm so véi quy trudc (2.1%) nhung di ngang so véi dau ndm, ching tdi udc tinh ty 18 NPL cudi ndm 2025 c¢6 thé di ngang
so v6i quy 3 nho tin dung ting trudng thém trong quy 4 nhung no xau cé thé nhich nhe di Ién do anh hudng cla It lut cling nhu nhiéu vudng mac & hoat dong kinh doanh hd gia
dinh vira qua. Chiing t6i cting luu ¥ ty 1& NPL toan nganh ngan hang d3 ting Ien mdc 2.0% ké tir Q1/2023 va dén nay van chua thé xudng dudi mic 2.0% nén géc nhin cla ching
t6i 13 ty 1& no xau chi duy tri tdt chi chua cdi thién. Ching tdi cling luu v chat lugng tai san cai thién phan héa & cac ngan hang véi cac ngan hang cé sy tdt 1én nhu ACB, VIB,
VPB, CTG, BID, VCB trong khi STB, OCB, MBB va HDB ghi nhan chat lugng tai san suy giam.

Bén canh dé, ty Ié bao phl ng xau (LLR) sau khi tao day & Q2/2025 (79.8%) thi da c6 su cai thién 18n 84.3% cubi Q3, tuy nhién LLR dudi 100% cho thdy bd dém von toan nganh
chua qua tich cuc, theo dé ching t6i danh gid cac ngdn hang sé chju nhiéu ap luc vé chi phi du phong trong 2026F. Ching t6i nhan thay chi cd 4 ngan hang udc tinh cé ty Ié bao
phU ng x3u trén 100% nhu VCB, CTG, TCB, BAB cac ngan hang nay theo dé sé c6 nhiéu du dia dé gidm chi phi tin dung hon, trong dé, CTG va TCB d3 dp dung chién lugc tdng manh
dy phong trong 2025F trong khi VCB méc du LLR cao nhung ciing da gidm so véi dau ndm.
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Tinh hinh tai chinh cGia cdc ngan hang cudi Q3/2025
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Vén héa (ty Tangtrudng  TAngtruong | o oa/50p5 DUNGChO gy s NPL (%) LLR (%) CASA
dong) Free-float P/E cho vay tién gui (%) vay/ TTS Q3/2025 Q3/2025 Q3/2025 Q3/2025 NIM (TTM) ROA (TTM) ROE (TTM)
972025 (ytd) 9T2025 (ytd) Q3/2025

1 VCB HOSE 475,438 11% 13.5 2.1 12.5% 6.4% 82.8% 67.1% 9.4% 1.0% 201.9% 33.3% 2.6% 1.6% 16.8%
2 BID HOSE 262,599 4% 9.9 1.6 8.9% 6.9% 85.0% 71.5% 5.5% 1.9% 94.5% 19.9% 2.1% 0.9% 17.3%
3 CTG HOSE 273,870 15% 8.2 1.6 15.8% 10.5% 84.9% 70.7% 6.2% 1.1% 176.5% 24.4% 2.6% 1.3% 21.1%
4 TCB HOSE 233,846 55% 10.6 1.4 21.2% 11.6% 88.1% 66.9% 15.9% 1.2% 119.2% 37.1% 3.7% 2.1% 14.2%
5 VPB HOSE 224,133 60% 10.9 1.5 29.9% 20.6% 108.4% 74.6% 13.5% 3.5% 55.1% 13.7% 5.4% 2.0% 14.0%
6 MBB HOSE 196,945 50% 8.1 1.6 20.0% 10.3% 88.0% 69.1% 10.0% 1.9% 79.2% 35.9% 4.0% 2.0% 20.2%
7 ACB HOSE 123,280 85% 7.1 1.4 15.5% 6.3% 85.9% 69.9% 9.6% 1.1% 84.0% 21.5% 3.0% 1.9% 19.9%
8 LPB HOSE 132,785 95% 12.8 3.1 16.9% 15.2% 80.4% 71.0% 8.1% 1.8% 76.1% 6.8% 3.1% 2.0% 23.9%
9 HDB HOSE 123,887 75% 7.9 1.9 10.5% 11.5% 73.3% 61.7% 8.8% 2.9% 43.4% 10.1% 4.8% 2.0% 24.1%
10 STB HOSE 88,699 95% 7.2 1.4 11.3% 13.1% 80.4% 69.6% 7.4% 2.8% 93.3% 15.5% 3.5% 1.6% 20.9%
11 VIB HOSE 59,740 60% 7.9 1.3 15.6% 11.4% 86.3% 67.7% 8.3% 3.3% 39.4% 15.3% 3.1% 1.5% 17.3%
12 SSB HOSE 49,930 55% 7.5 1.2 11.7% 5.5% 77.4% 60.5% 10.6% 2.0% 71.9% 14.8% 2.8% 1.9% 17.3%
13 SHB HOSE 73,040 70% 6.2 1.1 16.8% 13.0% 80.8% 70.1% 7.7% 3.1% 56.9% 6.6% 3.8% 1.5% 19.1%
14 TPB HOSE 46,604 55% 7.1 1.2 18.1% 7.2% 78.4% 64.6% 8.9% 2.2% 61.2% 17.7% 3.1% 1.6% 16.8%
15 EIB HOSE 40,142 80% 13.2 1.5 9.6% 5.2% 84.0% 70.0% 10.4% 3.0% 34.7% 13.9% 2.4% 1.2% 11.8%
16 MSB HOSE 39,000 70% 7.2 1.0 16.4% 18.6% 75.1% 56.8% 11.4% 2.8% 53.7% 26.5% 3.5% 1.6% 14.0%
17 0oCB HOSE 31,957 30% 8.2 1.0 14.5% 9.0% 73.7% 61.2% 10.4% 3.7% 40.6% 15.6% 3.3% 1.3% 12.0%
18 NAB HOSE 24,534 80% 6.1 1.1 18.1% 22.3% 60.6% 51.9% 5.9% 2.7% 46.4% 5.3% 2.9% 1.3% 19.3%
19 NVB HNX 26,367 50% 3.7 3.9 33.8% 24.1% 65.8% 60.8% 4.4% 9.1% 15.2% 8.4% -0.5% -3.2% -68.9%
20 BAB HNX 12,340 75% 11.7 1.0 14.4% 6.4% 71.7% 64.5% 6.7% 1.1% 108.4% 2.8% 1.9% 0.6% 8.3%

21 ABB UPCoM 15,748 60% 7.6 1.0 9.1% 30.9% 58.4% 51.8% 7.7% 2.6% 60.1% 8.9% 2.5% 1.1% 13.9%
22 BVB UPCoM 8,092 90% 14.4 1.1 13.0% 3.3% 71.1% 61.9% 6.0% 3.2% 48.5% 6.7% 2.4% 0.5% 7.7%

23 PGB UPCoM 12,410 70% 16.3 2.0 7.3% 2.4% 61.6% 54.9% 8.0% 3.9% 31.9% 13.5% 2.4% 0.6% 7.8%

24 VBB UPCoM 11,220 90% 9.3 1.2 12.2% 6.3% 62.6% 55.2% 5.0% 2.7% 50.0% 4.3% 1.7% 0.5% 10.4%
25 | vAB UPCoM 8,694 90% 8.1 0.9 8.4% 8.5% 73.9% 63.8% 7.2% 18% 65.5% 6.4% 2.2% 0.8% 11.5%
26 SGB UPCoM 4,485 35% 38.6 1.1 -6.1% 6.3% 68.5% 58.2% 12.3% 3.1% 33.0% 7.2% 2.2% 0.3% 2.8%

27 KLB UPCoM 9,217 95% 6.1 1.2 15.6% 11.6% 81.1% 71.5% 7.9% 1.9% 78.2% 6.0% 4.0% 1.6% 21.2%

Nguén: Fiinpro-X, SBV, TPS Research



Dinh gia nhém ngan hang khéng dat trong dai han nhung chua ré ngan han 7:!.5'355

C6 phidu nhém ngan hang dién bién kha tich cuc trong 9 thang dau ndm nho ky vong nganh ngan hang sé hudng loi khi nén kinh t&€ mé rong va cd phi€u ngan hang cting thudc nhém

ua thich hang dau cda cac nha dau tu. Tuy nhién, nhém ngan hang dang chiju sy diéu chinh trong 2-3 thdng qua, theo do6, muc dinh gid P/B trung binh nganh hién dang & muc 1.6x
(ngay 16/12/2025), tuong duong muc TB 5 ndm -0.6 dd 1&ch chuan (SD).

Theo dé, chling t6i cho rang dinh gia nganh néi chung d3 vé muac khong dit va c6 nhiéu tiém nang dé duoc tai dinh gia Ién mic TB 5 ndm (1.75x 1an) nho cac trién vong vé 1)
nén kinh t& ting trudng 2 con sd s& gilip ting trudng tin dung cao va cac chinh sach méi vé& xr Iy ng xau gidp NPL gidm dé& hoan nhap du phong; 2) ndm 2026, khi FTSE cong bd thdng
tin chinh thac vé 18 trinh ndng hang TTCK Viét Nam thi nhém ¢d phi€u ngan hang s& thudc nhém hudng loi dau tién.

Tuy nhién, ching tdi cling luu y nhitng &p luc trong ngdn han nhu 13i sudt huy dong gia ting ti€p tuc khign NIM suy gidm va ap lyc gia ting chi phi du phong dé cdi thién chat luong
tai san trong 2026 13 nhiing y&u dé ning Ién gid cd phigu trong ngin han. Do dé, trong ngan han, ching tdi van bé ngd kich ban dinh gia P/B nganh c6 thé gidm xudng muc TB 5

nam -1SD, cling la vung ddy cda 5 ndm qua (khoang 1.44x Ian, tdc gidam thém 9% so vadi hién tai).

I P/B nganh Ngan hang l Dinh gia cac ngan hang hién tai
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RGi ro ngan han va Trién vong dai han VIPS
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Rdi ro ngan han

L&i sudt huy dong tiép tuc tang tao ap lyc 1én NIM trong ngdn han do I3i sudt cho vay sé tang
cham hon (VPB, TCB, MBB, ACB, SSB, BAB)

- Ty lé no x3u van ting & 1 s6 ngan hang, chua cdi thién déu & phan Ién

- B& dém von thap s& khién cac ngan hang phai tang chi phi du phong trong 2026 (PGB, SGB,
EIB, VIB, OCB, HDB, NAB)

- Pinh gid TB nganh van con du dia gidm thém -9% trong ngan han (v& mdc TB 5 ndm)
Trién vong dai han

- Hudng loi khi nén kinh t& mé rong: tang trudng tin dung va no xau ci thién

- Nganh BBS hai phuc 13 yéu td manh gidip cdc ngan hang xt Iy no xau

- Hudng loi tUr séng nang hang va téi dinh gid vé mdc TB 5 ndm (P/B nganh c6 thé ting +11%

|én muc 1.75x 1an)



Co6 phiéu khuyén nghi Y 1IPS

RATIES
Bén canh trién vong tich cuc trong dai han, nhém ngan hang hién dang chiu tac ddng cta nhiéu yé&u 6 gay ap luc trong ngdn han. Do d9, tai thoi diém nay, ching ti chua dua ra

quan diém khuyé&n nghi dau tu méi ddi véi cac cd phiu ngan hang. Chung tdi cap nhat nhan dinh va theo dai ddi véi mot s6 cd phi€u ngan hang d3 duoc ching t6i khuyén nghi
trude d6. Poi véi nhém ngan hang Big 4 (VCB, BID, CTG, Agribank), ching t6i tiép tuc ky vong s& duoc hudng loi tr muc tiéu tang trudng kinh t& 8%-10% cda Chinh phd, nhé loi

thé vé thj phan cao, chat lugng tai san tét dau nganh, loi thé vé chi phi von thap va cé nhiéu lgi thé khac trong viéc cho vay cac du an cdng va du an 16n & khu vuyc tu nhan.

Nhan dinh dau tu

- Chang tdi tiép tuc ky vong cic ngdn hang nhém Big 4 (VCB, BID, CTG, Agribank) s& hudng loi tir myc tiéu ting
trudng kinh t& 8%-10% cta Chinh pha, nhé loi thé vé thi phan cao, chat lugng tai san t6t, chi phi vén thap va cé
nhiéu lgi thé cho vay céc du an cdng va dy an 16n & khu vuc tu nhan. Trong d6, CTG c6 chat luong tai san tiép

1 CTG 267,570 80 16 24,689 35150 39,799 +42.4% 35720 18.9% tuc cai thién 3 ndm qua trong khi dinh gia P/B dang ré nhat so vai VCB va BID.
- Hién CTG dang dugc giao dich tai mic P/B du phdng 2026F la 0.9x, thap hon TB nganh (1.6x Ian) theo ching
tdi 1a chua phan anh hop Iy vj thé va trién vong ctia CTG.
- RUi ro: L&i sudt tiép tyc tang, canh tranh gia tang khién NIM gidm, rui ro ng xau.

- Chaing t6i tiép tuc ky vong cac ngdn hang nhém Big 4 (VCB, BID, CTG, Agribank) s& hudng lgi tir muc tiéu tang
trudng kinh t& 8%-10% cUa Chinh pha, nhé loi thé vé thi phan cao, chat luong tai san tét, chi phi van thap va cé
nhiéu loi thé cho vay céc du an cdng va dy dn 16n & khu vuc tu nhan. Trong d6, BID c6 chat luong tai san khd
t6t: LLR dat 94.5%, ty 1& NPL chi 1.9%, ngoai ra BID c6 loi thé vé& huy ddng tién gui cu dan nén sé it chju dnh
hudng khi 13i suat tang.

- Hién BID dang dugc giao dich tai mic P/B du phdng 2026F Ia 1.4x, thap hon TB nganh (1.6x), chdng tdi cho
rang dinh gid hién tai chua phan anh dd vj thé BID so véi cac ngan hang néi chung.

- RUi ro: L&i suat tiép tyc tang, canh tranh gia tang khién NIM gidm, rii ro ng xau.

2 BID 264,710 100 1.7 34250 38400 43450 +12.1% 28,100 15.6%

- Chiing t6i tiép tuc ky vong cac ngan hang nhém Big 4 (VCB, BID, CTG, Agribank) s& hudng loi tir myc tiéu tang
trudng kinh t& 8%-10% cta Chinh pha, nhé lgi thé vé thi phan cao, chat lugng tai san t6t, chi phi vén thap va cé
nhiéu loi thé cho vay céc du an cdng va dy an 16n & khu vuc tu nhan. Trong d6, VCB cé chat luong tai san t6t

3 V(B 480,450 137 22 55650 57,800 73650 +3.9% 40520 157% daunganh va s hitu tép khach hang chat lugng cao nén kha néng chiu dung cac rdi ro viimd cling cao nhat.
- Hién VCB dang duoc giao dich tai mic P/B dy phéng 2026F 1a 1.8x, thap hon nhiéu so véi TB 5 ndm cua chinh
V(B (2.8x), theo dd, phu hgp cho NBT dai han.
- RUi ro: L&i suét tiép tyc tang, canh tranh gia tang khién NIM gidm, rui ro ng xau.

Gid hién tai 13y theo gid dong clra ngay 22/12/2025. Nguén: Fiinpro-X



Co6 phiéu khuyén nghi Y 1IPS

TIEN PHONG SECURITIES

Pai v6i cac ngdn hang ngoai Big 4, chiing tdi ua thich VPB, MBB, HDB do nhéan tai cau tric ngan hang yéu kém khac nén sé duoc uu tién tdng trudng tin dung so véi trung binh

nganh. Nha dau tu cd thé xem xét gia tang ty trong & nhiing cd phigu dang cd gia thj truong tot hon gid khuyén nghi nhu VPB, MBB:

LNST 2026F

Nhan dinh dau tu

ty dong

- Chiing t6i ky vong VPB s& hudng loi manh mé tir sur tang trudng cla nén kinh té va su hdi phuc cla
thi trudng BDS. Ngudn vén doi dao va hé sinh thai hoan thién tai chinh tiéu dung - ngan hang -
chiing khoan - bao hiém tao loi thé canh tranh cho VPB so vdi cac ngan hang khac. VPB s& hudng lgi
manh mé& & mang tai chinh tiéu dung (FeCredit) va chiing khodan (VPBanks).

4 VPB 225,720 109 1.5 32,100 29,000 36,870 -9.7% 30,350 17.2% - Ban lanh dao dat KH tham vong 5 nam t6i véi toc d6 tang trudng TB 35%
- VPB hién dang giao dich tai mic P/B dy phéng 2026F 1a 1.2x 1an, thap hon TB nganh (1.6x 1an).
Ngoai ra, chu ky t3ng trudng quay trd lai khién ching t6i nhan thay dinh gia VPB hién tai van hap
dan so véi TB clia chu ky trudc (1.85x 14n).
- RUi ro: Li suat tiép tuc tang, canh tranh gia tang khién NIM gidm, rdi ro ng xau cao.

- MBB |a mét trong s cac ngan hang c6 chat luong tai san tdt nhat mac du cd sur suy gidm gan day.
Cudi Q3/2025, ty 18 bao phl ng xau dat 79.2% va ty 18 NPL dat 1.9%. Ty |& CASA tiép tuc cao th(r
2 (35.9%) toan nganh mang lai loi thé vé chi phi vén.
- Chung tdi ky vong MBB s& ti&p tuc cé muec tang trudng tin dung 2026 cao hon TB nganh nhé hiéu

5 MBB 198960 82 16 27350 25250 32280 7.7% 31800 213% qua cho vay{vé chat lugng tai san cao. COng ty con tai chinh tiéu dung Mccredit s& hudng loi manh

’ ' ' ’ ' ’ : ’ ' mé trong béi canh kinh t& tang trudng manh.

- MBB hién dang giao dich tai mtc P/B dy phéng 2026F la 1.2x 1an, thap hon TB nganh (1.6x 1an)
trong khi ROE cia MBB I3 hon 21%, vugt trdi so véi TB nganh (16.9%)
- RUi ro: Li suat tiép tuc tang, canh tranh gia tang khién NIM gidm, rii ro ng xau, chat lugng tai san
c6 thé tiép tuc suy gidm cac quy téi.

- Chiing t6i ky vong HDB sé& cé miic tang trudng tin dung manh trong 2026 do HDB dang trong qud
trinh tai co cdu Ngan hang Vikki Bank va chuyén nhugng mdt phan cong viéc cho vay sang cho
Vikki. Trong khi d6, ty 1é LDR van kha thap (73.5%) cho phép HDB it chiu 4p luc ting I&i sudt dau
vao.

6 HDB 129,890 9.0 2.0 24402 27,000 28296 10.6% 19,920 26.0% - Ty Ié ng xau cudi Q3/2025 la 2.9%, tidng nhe so véi Q2/2025 (2.54%).
- HDB hién dang giao dich tai mic P/B du phdng 2026F 1a 1.1x 1an, thap hon TB nganh (1.6x 1an),
trong khi ROE du phéng clia HDB 1a 26%, vugt tréi so véi TB nganh (16.9%).
- Rui ro: L3i suat tiép tuc tang, canh tranh gia tang khién NIM gidm, rdi ro ng xau cao, viéc duy tri
ROE cao vugt trdi la mot thach thic kha I6n.

Gid hién tai 13y theo gid dong clra ngay 22/12/2025. Nguén: Fiinpro-X



VTIPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia ching t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cdng ty dugc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp tdi trong bdo cao nay. TPS sé& khdng chju trach nhiém dsi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY O PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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