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Bao cao cap nhat KQKD Quy 111/2026 - TCH

HOSE - TCH - CTCP Pau tu Dich vu Tai chinh Hoang Huy

DOANH THU THUAN - Q3 LNST ¢c6 PONG ME - Q3 TIEN RONG (KHONG NO PINH GIA - P/B
VAY)
1.958 538 3,300 1,06
ty déng - +466% YoY ty déng - gap 13,4 [an YoY ° quanh s6 sach - gan day 52
ty dong - ~27% von hoa tuan
PANH GIA KQKD QUY 3 % HOAN THANH KE HOACH NIEN D0 2026
Quy 3/2026 danh dau diém roi ban giao clia TCH sau nhiéu quy & o
Doanh thu - 2.409 / 5.000 ty 48%

vlng triing. Doanh thu thuan dat 1.958 ty (+466% so cung ky) va LNST

R s o e . ) o )
c6 déng me 538 ty (gap hon 13 lan) nho ban giao cac du an nha & tai o
Hai Phong (New City, Green River). Quan trong, chét lugng lgi nhuan ~ LNST-914/2.000 ty 46%
cai thién rd: bién lgi nhuan gop dat 48,8% va lai tai chinh chi chiem  CEEEEEEEEEED
~8% loi nhuan trudc thué (so véi ~54% & Quy 2) — loi nhuan dén tir DIEM ROI BAN GIAO (QUY 3)

ban giao bat dong san thuc chat, khdng cé khoan bat thuong. Bang

can déi van virng: khéng no vay, tién rong ~3.300 ty, clng backlog 1.958 1y doanh thu - ban giao New City & Green River

ngudi mua tra trude 5.600 ty va quy hang tén kho 15.258 ty cho céc ky - lily k& 6 thang nién d6 ~48% KH

ban giao téi.

Loi nhu@n sau thué cé déng me theo quy - 1y déng BANG CAN PG! & NGUON LUC

538 0 ng vay - tién rong ~3.300 ty - backlog ngudi mua tra
38 40 52 81 125 -
— trudce 5.600 ty - quy hang 15.258 ty
2Q25 3Q25 4025 1026 2026 3026
PINH GIA

1,0 lan P/B (quanh s sach, gan day 52 tuan) - P/E du

phdng ~8-9 lan trén ké hoach nién do

DPIEM NHAN CAN THEO DOI
Piém roi ban giao da dén Lgi nhuan ban giao don theo quy
+466% doanh thu Q3 1.958 ty (+466% YoY), bién gop 48,8% - Theo quy 538 ty Quy 3 Ia dinh ban giao, khéng 1p lai déu méi quy
pT Q3 LNST me 538ty (gap 13,4 Ian) - ban giao New City & - nén danh gid theo ca nién do thay vi suy ra tr mot quy
Green River — . A o e e s
Phan lgi nhuan veé c6 dong thiéu sé I6n
Loi nhu@n chat lugng, dén tir ban giao thuc ~28% trong 750 ty LNST hop nhat, ~213 ty (28%) thudc c6
8% chat VE THIEU S6  ddng khong kiém sodt (dur &n 16i ndm & cong ty con) - ¢8
LAl TC/LNT: bién gop 48,8% - 1ai tai chinh chi ~8% Igi nhuan trudc déng me nhan ~72%
g . . %) - ~ 2 2 N > on > ~ by on P
Itgiurc]sh(l?éuny 2 1a ~54%) - khéng c6 khoan bat thuong bom Hiéu qua vén qua chu ky con khiém tén
’ ’ ~7—8% ROE qua chu ky ~7-8% do nén tai san I6n (tién rong +
3.300 Bang can dai vig, hau thuan ban giao ROE quy hang chua ghi nhan) - cau chuyén 1a qu§ hang dan
~D. 9t khdng no vay - backlog ngudi mua tra trude 5.600 ty - chuyén thanh ban giao
TY TIEN RONG

quy hang t6n kho 15.258 ty cho céc ky ban giao tdi
TRIEN VONG CAC QUY TGI

Sau thang dau nién dé 2026, TCH dat ~2.409 ty doanh thu va ~914 ty LNST (hgp nhat), twong tng ~48%/46% k& hoach ca nién dé
(5.000 ty / 2.000 ty), véi backlog ngudi mua tra trude 5.600 ty va quy hang ton kho 15.258 ty cho cac ky ban giao t6i. TCBS Research
du phéng lgi nhuan rong duy tri da phuc hdi 2026-2028 khi céac du an Hai Phong Ian luot ban giao. Véi gia tri ban hang chua ban giao
I6n, cung quy dat dep quanh vi tri trung tdm hanh chinh mdi, loi nhuan trong céc quy téi cia TCH gan nhu dugc dam bao. Bén canh
dé, TCH la cong ty bat dong san hiém hoi duy tri dugc bang céan doi khong ng vay va tién rong ~27% von héa. Hién cd phiéu dang giao
dich quanh gié tri s6 sach (P/B ~1,0), chung t6i cho rang day la co hdi tich liiy t6t cho nha dau tu trung—dai han trong bgi canh co
phi€u da giam ~45% tir vung dinh.

THONG TIN CO PHIEU & DINH GIA - tai ngay 29/10/2026

GIA - PONG VON HOA - TY GIATRI SO SACH - P/B - LAN SH NUGC NGOAI - % SLCP - TRIEU
12.200 12.240 12.119 1,0 9,5 1.003
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TECHCOMSECURITIES " PHAN 1 - DANH GIA CUA TCBS

Hoang Huy (TCH) - Cap nhat KQKD Quy 111/2026
1. Danh gia cua TCBS

Diém roi ban giao, chat luong loi nhuan, strc khoe bang cén déi va dinh gia

Két qua Quy 3/2026 ctia TCH (Hoang Huy) dugc TCBS danh gia la quy diém roi ban giao sau nhiéu quy &
vung triing loi nhuan. Doanh thu thuan dat 1.958 ty (+466% so cung ky) va LNST ¢6 dong me 538 ty (gdp hon
13 lan) nho ban giao céc dy an nha & tai Hai Phong. Khac véi Quy 2 (Igi nhuan phan Ién dén tur 1ai tién gui),
chat luong loi nhuan Quy 3 cai thién ro: bién loi nhuan gop dat 48,8%, 1ai tai chinh chi chiém ~8% loi nhuén
trude thué, va khong c6 khoan bat thuong — loi nhuan dén tir hoat dong ban giao bat dong san. Liy ké 6
thang nién d6, doanh thu 2.409 ty va LNST 914 ty, hoan thanh ~48% ké hoach doanh thu va ~46% ké hoach
lgi nhuén ca nién do.

Diém manh la bang can déi: TCH khéng cé ng vay, nam ~3.300 ty tién & tién giri (~27% vén hda), cung
backlog ngudi mua tra trude 5.600 ty va quy hang ton kho 15.258 ty hau thudn cho céc ky ban giao téi. Co
phiéu ¢ 12.200 déng, twong tng P/B 1,0 Ian (quanh gia tri s6 sach) va gan day 52 tuan; trén ké hoach nién do,
P/E du phéng chi ~8-9 Ian. Ching t6i danh gia TICH CUC cho nha dau tu trung—dai han. Can luu ¥ lgi nhuan
ban giao don theo quy (nén nhin ca nién dé), phan lgi nhuén vé c6 dong thiéu so I6n (~28%) va hiéu qua von
qua chu ky con khiém ton (ROE ~7-8%).

KET QUA QUY 3/2026 & LOY KE 6 THANG NIEN PO

DOANH THU LNST c6 PONG BIEN LQI NHUAN TIEN RONG - 0 BACKLOG NGUOI PINH GIA - P/B
THUAN Q3 ME Q3 GoOP Q3 NO VAY MUA TRA 1.0

o TRUGC ’
1.958 538 48,8% ~3.300 fon - gin ddy 52
ty - +466% YoY ty - gap 13,4 lan ban giao BDS ty - ~27% vén hoa 5.600 tuan

ty - ch& ban giao

PIEM CHIiNH

01 biém roi ban giao da dén — doanh thu Q3 1.958 ty (+466%), LNST me 538 ty (gap 13,4 1an) nh& ban giao
New City & Green River. Lly ké 6 thang nién do dat ~48% ké hoach doanh thu va ~46% ké hoach loi
nhudn — bam sat muc tiéu ca nién do.

02 chat lugng lgi nhuan cai thién — bién gop 48,8%, lai tai chinh chi ~8% lgi nhuan trudc thué (Quy 2 Ia
~54%), khong cé khoan bat thuong. Loi nhuan dén tir ban giao bat dong san thuc chat, bén hon so véi i
tién gui.

03 Bang can déi vimg, dinh gia quanh sé sach — khong ng vay, tién rong ~3.300 ty, backlog 5.600 ty, quj
hang 15.258 ty. P/B 1,0 gan day 52 tuan, P/E du phong ~8-9 Ian trén ké hoach nién d6. Luu y lgi nhuén
dén theo quy va ~28% vé thiéu so.
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH
TECHCOMSECURITIES €9 Hodn Hay (TOH) G nht KOKD Qu 12026

2. Két qua kinh doanh & phan tich tai chinh

Téng quan Quy 3, chat luong loi nhudn, bang cdn doi & quy hang, hiéu qua va dinh gia

2.1. Tong quan két qua Quy 3/2026

Quy 3/2026 (theo lich duong, tir 01/7 dén 30/9/2026 — tuong ing Quy 2 nién do tai chinh cua TCH) la quy
diém roi ban giao: doanh thu thuan 1.958 ty (+466% so cung ky), Igi nhuén gop 956 ty vdi bién 48,8% (cung
ky 25,9%) nho ghi nhan ban giao cac du an nha &. Lgi nhuan thuan tlr hoat dong kinh doanh dat 925 ty, LNST
c6 dong me 538 ty (cung ky 40 ty). Liy ké 6 thang nién d6 doanh thu 2.409 ty (+227%), LNST c6 dong me 663
ty — hoan thanh ~46-48% k& hoach ca nién d6 chi sau ntra chdang duong.

DOANH THU THUAN LOI NHUAN GOP LN THUAN TU HPKD
1.958 956 925
ty dong - +466% YoY ty dong - bién 48,8% ty - 13i tai chinh ~8% LNTT
LGOI NHUAN TRUGC THUE LNST c6 PONG ME LNST LOY KE 6 THANG
929 538 663
ty - +1.178% YoY ty - gap 13,4 lan ty - ~46% KH nién d6
Chi tiéu (ty dong) Q3/2026 Q3/2025 Q2/2026
Doanh thu thuan 1.958 346 +466 451 +334
Loi nhuan gop 956 89 +969 140 +583
Bién lgi nhuan gop (%) 48,8 25,9 +22,9 d% 31,0 +17,8 d%
LN thuan tir HDKD 925 70 +1.230 201 +360
Loi nhuan trudc thué 929 73 +1.178 201 +362
LNST c6 dong me 538 40 +1.237 125 +330
B Doanh thu thuan theo quy B LNST co dong me theo quy
Ty déng - diém roi ban giao & Quy 3/2026 Ty déng - Quy 3/2026 gap 13,4 lan cung ky
1.958 538
390 346 317 394 451 I a8 w© 5 81 125 I
2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
Nguén: TCBS Research - BCTC TCH Nguén: TCBS Research - BCTC TCH
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TECHCOMSECURITIES " PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH

Hoang Huy (TCH) - Cap nhat KQKD Quy 111/2026

2.2. Chat lurogng loi nhuan

Diém déng chud y nhat Quy 3 1a chat luong loi nhuan cai thién. Trong lgi nhuén trude thué 929 ty, phan Ion

(~852 ty, twong duong 92%) dén tir hoat dong c6t 16i — ban giao bat dong san vai bién gop 48,8% — con lai

tai chinh va lgi nhuan khac chi ~77 ty (8%). Day la su dao chiéu so véi Quy 2, khi lai tién glri chiém t6i ~54%

loi nhuén trudce thué. Lgi nhuan Quy 3 ciing khong cé khoan bat thuong (thu nhap khac chi ~3 ty), nén phan
anh dudng nang luc kinh doanh khi dy an vao ky ban giao.

m Bién lgi nhuan gop bat Ién 48,8% — khi ghi nhan ban giao nha &, bién gop Quy 3 dat 48,8% (cung ky 25,9%, Quy 2
31,0%). Co cdu doanh thu dich manh vé mang bat déng san bién cao thay vi phan phai xe tai bién thap.

B Lgi nhuan dén tir ban giao thuc chat — ~92% Igi nhuan trudce thué dén tir hoat déng cét 16i; 13i tai chinh (lai tién
gl trén nén tién méat I6n) chi con ~8%. Chat lugng lgi nhudn cao hon han céc quy trude — bén viing chirng nao
dong ban giao con tiép dién.

m Khong c6 khoan bat thuong — khac nhiéu doanh nghiép cung nganh, lgi nhuan Quy 3 ctia TCH khong dugc bom
bai hoan nhap du phong hay thodi von; thu nhap khac chi ~3 ty. Luu y phan lgi nhuan vé ¢6 déng thiéu sé kha
I6n (~28% LNST hop nhat).

B Bién Igi nhuan gop theo quy B Cau thanh Igi nhuan trudc thué Quy 3
% - bat Ién khi vao ky ban giao Ty dong - ~92% tir hoat dong cot 16i
48,8% 852 929
29,0% 257% 31,0% 31,0% 77
m e -~ m m B v v
— LN cot I5i Li tai chinh LNTT
2Q25 3025 4Q25 1026 2026 3026 (ban giao) &khdc Quy3
Nguén: TCBS Research - BCTC TCH Nguén: TCBS Research - BCTC TCH

2.3. Bang can doi & nguon luc cho chu ky ban giao

Bang can déi cia TCH la diém tua cho cau chuyén ban giao: cong ty khdng cé ng vay, nam ~3.300 ty tién &

tién gui (~27% von hoa). Phia nguén von, ngudi mua tra tién trude 5.600 ty la doanh thu da béan va sé dugc

ghi nhan khi ban giao; phia tai san, hang ton kho (quy hang du an) 15.258 ty — tdng 3.654 ty so dau nién do

— la nguodn luc cho céc ky ban giao tiép theo. Dong tién ban giao manh dang duoc tai dau tu vao quy du an,

nén so du tién giam nhe nhung van & muac doéi dao.

m Khéng ng vay, tién rong I6n — du ng vay bang 0 (da giam hét tir dau nién do); tién & tién guii ~3.300 ty (~27%
von héa) tao tinh phong tha va da luc trién khai du an ma khong phu thudc don bay. Day 1a khac biét I6n so voi
méat bang nganh bat déng san.

m Backlog & quy hang I6n d& cho cac ky t6i — ngudi mua tra trude 5.600 ty (doanh thu da ban cho ban giao) va
quy hang ton kho 15.258 ty cho thay dong ban giao con tiép dién. Khoan nay hau thuan cho k& hoach doanh
thu/lgi nhuén ca nién do.

B Tién tai dau tu vao quy du an — hang ton kho tdng 3.654 ty trong 6 thang nién do trong khi tién giam, phan anh
viéc tai dau tu dong tién ban giao vao cac du an. Can theo dai tién d6 phap ly/trién khai d€ dong ban giao duy tri
déu.

B Hang ton kho (quy hang du an) theo quy B Tong tai san & vén chu s hiru theo quy
Ty dong - cudi quy - ngudn luc ban giao téi Ty dbng - cudi quy - vbn chu tang déu
aa78 0.365 10.403 11.604 13.681 19258 1agiz019 14210 Pz s P Nase P Misase
SRR NN R
2025 3025 4q25 1Q26 2Q26 3026
2025 3025 4025 1026 2026 3026

@@ Tongtaisan (@ Vén chi sdhitu

Ngudn: BCTC TCH - téng hop Nguén: BCTC TCH
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PHAN 2 - KET QUA KINH DOANH & PHAN TiCH TAI CHINH
TECHCOMSECURITIES €9 Hodn Hay (TOH) G nht KOKD Qu 12026

2.4. Hiéu qua sinh 16i & dinh gia

Nh& quy ban giao, hiéu qua sinh |Gi ca nién do sé cai thién manh, song ROE qua chu ky van ¢ mirc khiém ton

(~7-8%) do nén tai san I6n (tién rong va quy hang chua ghi nhan doanh thu) lam lodng hiéu qua vén. Vé dinh

gia, co phiéu & 12.200 d6ng, tuong tng P/B 1,0 [an — quanh gia tri s6 sach va gan day 52 tuadn — du cong ty

vlra xac nhan nang luc tao lgi nhuan. P/E truot hién bi méo bdi nén loi nhuan triing cliia cac quy trudc; trén ké
hoach nién do, P/E du phéng chi khoang 8-9 [an. Véi bang can déi khéng no va tién rong ~27% von hdéa, murc
dinh gia quanh sé sach la hap dan cho tam nhin trung—dai han.

m Hiéu qua von cai thién theo chu ky ban giao — quy diém roi kéo lgi nhuédn va ROE nién dé |én rd; tuy vay ROE qua
chu ky ~7-8% con khiém ton do tién rong va quy hang Ién chua sinh 16i. Cau chuyén trung han la quy hang
15.258 ty dan chuyén thanh ban giao, nang hiéu qua von.

m DPinh gia quanh s6 sach, dugc d& béi tien rong — P/B 1,0 Ian gan ddy 52 tuan; trir tién rong ~27% von hoa, dinh
gia phan kinh doanh cang thap. P/E du phéng ~8-9 lan trén ké& hoach nién d6. Can nhin P/E trugt mot cach than
trong do nén lgi nhuan céac quy trudce con triing.

B LNST co dong me theo nam B ROE theo nam
Ty déng - 2026F theo mé hinh TCBS % - h6i phuc nhung con khiém tén
980 863 10,8%
7,2% 7,3%
477 594 6,9% 2% %
m-mil. E-nl.m
[ [ | - [ |
2021 2022 2023 2024 2025 2026F 2021 2022 2023 2024 2025 2026F
Nguén: TCBS Research - BCTC TCH Nguén: TCBS Research - BCTC TCH

m Danh gia: TCH da xac nhan diém roi ban giao véi mot quy ky luc, loi nhuan chat lugng cao, trén nén bang cén
déi khéng no vay, tién rong 16n va quy hang déi dao. TCBS déanh gid TICH CUC cho nha dau tu trung—dai han: co
hoi tich Ity quanh gia tri s& sach (P/B 1,0, gan day 52 tuan; P/E du phdng ~8-9 lan trén ké hoach nién do). Luu y
chinh: loi nhuan ban giao dén theo quy (danh gia theo ca nién dé), ~28% loi nhuan vé cd dong thiéu sé, va ROE
qua chu ky con khiém ton.
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TECHCOMSECURITIES o PHU LUC — SO LIEU TAI CHiNH THEO QUY

Hoang Huy (TCH) - Cap nhat KQKD Quy 111/2026

Phu luc — S6 liéu tai chinh theo quy

Trich luoc bdo cdo két qua kinh doanh va bang can déi ké'toan theo quy (lich duong)

Bao cao két qua kinh doanh (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Doanh thu thuan 390 346 317 394 451 1.958
Lgi nhuan gop 113 89 24 122 140 956
Bién Igi nhuan gop (%) 29,0 25,7 7,6 31,0 31,0 48,8
LN thuan tir HDKD 78 73 64 138 201 925
Lgi nhuan trudc thué 78 73 64 138 201 929
LNST c6 déng me 38 40 52 81 125 538

Bang can doi ké toan (ty dong) - cudi ky

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Tong tai san 14.480 19.168 21.121 21.841 22.278 22.217
Tién & tién glri ngan han 2.287 6.084 6.872 5.866 4.582 3.238
Hang ton kho (qu§ hang) 8.878 9.365 10.403 11.604 13.681 15.258
Vay & ng thué tai chinh 591 591 390 0 0 0
Nguoi mua tra tién trude - - - 6.125 - 5.600
Von chu sé hitu 12.119 14.219 14.271 14.365 14.529 15.280

Nguon: BCTC hgp nhat gilra nién do TCH & TCBS Research; TCBS téng hop. S6 liéu theo quy lich duong; "Quy 3/2026" (01/7-30/9/2026)
twong (rng Quy 2 nién do tai chinh cia TCH (nién do 01/4/2026-31/3/2027). "LN thuan tir HDKD" theo céch trinh bay ctia chuan muc ké toén
Viét Nam (da gém l4i tai chinh). Quy 3/2026 la quy diém roi ban giao (New City, Green River); Igi nhuan dén tir hoat dong cét 16i (bién gop
48,8%), khong cé khoan bat thuang. Vén chi s& hitu gém Igi ich ¢d déng thi€u sé (30/9/2026: ~3.121 ty); von chi cla cé déong me ~12.159
ty. Von diéu 1é tang 1én 10.033 ty (phat hanh c6 phiéu thudng, 9/2026). Ngudi mua tra tién trude chi néu & cac ky cé s6 liéu cong bé.
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TECHCOMSECURITIES €9

DU PHONG TAI CHINH
Hoang Huy (TCH) - Cap nhat KQKD Quy 111/2026

MG hinh tai chinh & du phéng theo nam - 2021-2030

Don vi: ty dong (trlr cac dong ty &, [an, %, dong/CP) - Cot 2026-2030 la dy phdng ctiia m6 hinh TCBS - "Quy 3/2026" theo lich duong (01/7-30/9/2026)
tuwong ing Quy 2 nién dé tai chinh cia TCH (nién d 01/4/2026-31/3/2027) - S&/CP tinh trén ~1.003 triéu cd phiéu (sau phat hanh ¢ phiéu thudng

9/2026) - Mt s dong tuyét doi ndm du phong tam dé tréng - Nguén: TCBS Research & BCTC hop nhat TCH

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
S lugng ¢B phiéu (triéu) 619 668 668 668 912 1.003 1.003 1.003 1.003 1.003
P/E (fan) 32,5 27,4 16,6 11,6 52,5 14,1 11,4 10,0 10,5 9,5
EPS (ddng) 475 178 592 976 317 860 1.057 1.215 1.154 1.277
P/B (fan) 1,8 0,6 1,1 1,2 1,5 1,0 0,9 0,8 0,8 0,7
BVPS (d6ng) 8.818 7.976 8.561 9.529 11.394 12.254 13.312 14.528 15.682 16.959
EV/EBITDA (lan) 19,9 21,1 16,4 8,1 43,2 15,1 10,7 9,0 9,4 8,6
ROE 6,9% 2,1% 7,2% 10,8% 3,0% 7,3% 8,3% 8,7% 7,6% 7,8%
Bién Igi nhuan gop 32% 19% 37% 40% 30% 35% 40% 40% 40% 40%
No vay / EBITDA (fan) 1,7 1,0 1,5 0,6 0,6 0,4 0,3 0,2 0,3 0,2
Doanh thu thuan 2.224 2.694 2.736 5.427 1.912 - - - - -
EBITDA 609 435 824 1.817 398 - — = = =
LNST c6 dong me 477 179 594 980 318 863 1.060 1.219 1.158 1.281

Téng trudng LNST me -62% +231% +65% -68% +171% +23% +15% -5% +11%
Tién & tién guri 8.338 7.169 3.095 3.737 6.872 - - - - -
T6ng tai san 14.355 14.311 16.776 15.349 21.121 - - - - -
No phai tra 2.170 2.865 4.829 2.072 6.850 - = = = =
Vén chu sé hitu 12.185 11.446 11.946 13.277 14.271 - - - - =
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TECHCOMSECURITIES o TUYEN B6 MIEN TRU TRACH NHIEM

Hoang Huy (TCH) - Cap nhat KQKD Quy 111/2026

© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, sé 119 Tran Duy Hung, Phuong Yén Hoa, Thanh phé Ha Néi |
Hotline: 1900 23 23 66 | www.tcbs.com.vn
DE khéng bd 16 cac bédo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui 1ong déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bédo cédo 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 bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda 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 vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

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

www.tchs.com.vn 8/8


https://www.tcbs.com.vn/thong-tin/dang-ky-nhan-ban-tin/

