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Bao cao doanh nghiép Ngay 06/11/2025

b = R v > ~ by A ~
Mua vao Trién vong tang triro'ng manh mé va bén virng;
Gia muc tiéu: VNB78,200 kh X h Ix d). M N
Tiém nang tang/giam: 59.8% uyen nghnl lan dau viua vao
Gia c6 phiéu (dong) (21/10/2025) 48,950 * HSC khuyén nghj lan dau c6 phiéu TCX voi danh gia Mua vao va gia muc tiéu dwa
Ma Bloomberg TCX VN trén phwong phap so sanh P/E la 78.200d, cao hon 67% so v&i gia IPO, va tiem
Gi4 caolthép 52 tudn (d) 48,950-48,950 nang tang gia 60% so v&i mirc hién tai.
GTGD (bq 5 phién) (tr.d) 48,950 = TCX c6 mb hinh kinh doanh can béng véi vi thé dan dau Iinh vic TPDN, cb phleu
Vén héa thi truong (ty d) 113,139 va ‘WealthTech’ ban Ié. giup cong ty dat ty 1& chi phi/thu nhap thdp nhét va ndm
Vén hoa trj truong (tr.USD) 4,295 trong nhém sinh &1 hang dau cla nganh.
Slg CP Iwu hanh (tr.dv) 2,311

= Nh& van hoa doanh nghiép séng tao, TCX dwoc ky vong sé duy tri tang trwdng bén

Slg CP NN duoc s6 hiu (ir.dv) 2,311 vibng va hiéu qua. Chung t6i dw bao loi nhuan rong giai doan 2024A—27F ting

Slg CP NN duge mua (tr.dv) 2,128 trwdng kép 31,6%/nam, ROE binh quan 16,1%, va con nhiéu dw dia ting trwdng

Gi6i han £ 16 s hiru NN 100% trong giai doan tiép theo.

Ty 1é s& htvu clia NN 7.91% ) B

Ty 18 freefloat 10.5% = Gia muc tiéu duoc thiet 1ap & mirc cao hon khoang 20% so véi cac cong ty cung

Cb déng I6n Techcombank (79.8%) nganh (dwa trén du bao nam 2026), twong tng voi P/E 2025-26 lan lwot 1a 28,1 lan
Nguén: Céng ty, Uéc tinh ciia HSC va 25,0 lan.

HSC va trung binh thi trdng Khuyén nghi lan dau sau khi TCX IPO thanh céng
EPS BC (d6ng) HSC Thitrwdng % ch.léch TCX khac biét nho mé hinh kinh doanh hiéu qua cao va dwa trén cong nghé, tap trung

2025F 2,785 - N/a vao hé sinh thai san ppém‘déu tw WealthTech toan dién - day la qén tang giup Coéng ty
2026F 3,127 - N/a dat dwoc cac vi the dan dau & nhieu phén khuc tai san - #1 tw van TPDN, #1 cho vay
2027F 3,795 - N/a ky quy cb phiéu va #3 moi gioi c¢d phiéu. TCX da hoan tat thwong vu IPO dwoc mong

Ngudn: Bloomberg, HSC uéc tinh  doi, danh ddu mét trong nhirng dot chao ban cb phiéu I&n nhét trén thij trwdng vén Viét

Nam trong nam 2025. Thwong vu nay da thu hat manh mé NBT véi sb lwong cb phiéu

M6 ta doanh nghiép dang ky mua cao hon 2,5 Ian so v&i quy mé chao ban. Diéu nay khdng dinh niém tin

TCX I3 mot cong ty ching khoan van hanh voi  Manh mé vao vi thé dan dau thi truong, kha nang sinh 1 va trién vong tang tredng dai
hiéu suét cao va dinh huwéng céng nghé, theo mo han cta TCX.

hinh kinh doanh WealthTech. Cong ty nam git thi : A A 2 5 A H [
phén dAn dau trong mang tu van trai phidu doanh Loi nhuan thuan dw bao tang trwé'ng trung binh 31,6% trong 3

nghiép va top 3 trong mang mai gi6i cd phiéu. nam toi

HSC dw bao lgi nhuan thuan ctia TCX sé tang trudng voi tbc 6 CAGR 31,6% trong
giai doan 2024-2027 dwa trén md hinh kinh doanh hién tai cung vi thé virng chéc trén
thi trwong (dw bao clia ching t6i chwa bao gdbm déng gop tiém nang tlr cac mang kinh
doanh trong twong lai nhw tai san s6). Loi nhuan dy kién tang 46,1% trong nam 2025
va 28,5% trong nam 2026; ROE dwgc dy bao s€ gidm nhe trong ndm nay sau khi tang
vén dang ké nhung sé phuc hdi va duy tri & mc khoang 17% khi ngudn vén méi duoc
dwa vao st dung.

Dinh gia va khuyéen nghij

HSC khuyén nghi Mua vao di véi TCX véi gia muc tiéu theo phwong phap dinh gia so
sanh P/E |a 78.200d, cao hon 67% so v&i gié IPO (46.800d) va twong dwong tiém nang
tang gia 60% so voi thi gia (sau khi gia c6 phiéu TCX téng 4,6% trong ngay giao dich
dAu tién). Gia muc tiéu nay — dugc thiét 1ap & mirc cao hon khodng 20% so v&i nhém
cung nganh (theo du bao nam 2026) phan anh trién vong téng trwdng, kha nang sinh

I&i va vi thé Qan dau clia TCX — twong (rng v&i P/E dw phong nam 2025-2026 lan lwot
& mirc 28,1 1an va 25 lan.

Nén tang co thé mé rong va ha tang sb manh mé clia TCX gitip cong ty duy tri loi thé
chi phi va kha néng sinh 16i én dinh. Ngoai ra, TCX & vi thé chién luvgc thuan loi é
hwéng lgi tr sy phat trién cla thi trwdng vén Viét Nam va cac linh vye tiém ning méi
nhw tai san s va token héa, theo dinh huéng chinh sach ctia Chinh pha.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 22/10.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

Doanh thu HP (ty ddng) 5257 7,615 11,065 14,372 17,485

LN thuan (ty dong) 2,403 3,850 5,626 7,227 8,771

EPS (ddng) 11,040 1,963 2,785 3,127 3,795
Chuyén vién phan tich DPS (déng) 0 5494 500 625 759
Pham Lién Ha, CFA BVPS (déng) 108,542 13,408 18,587 21,089 24,125
Giam Béc Cap Cao, Nganh Dich Vu Tai P/E (lan) 4.43 24.9 17.6 15.7 12.9
ha.plien@hsc.com.vn Loi suat cd tirc (%) 0 11.2 1.02 1.28 1.55
+84 24 3933 4693 Ext. 4852 P/B (I4n) 045 365 263 2.32 2.03
Lé Khanh Tiing Thi phan mai gidi CP (%) 6.15 7.15 8.12 9.09 10.1
Trwdng phong, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) (48.8) (82.2) 41.9 12.3 21.4
tung.lkhanh@hsc.com.vn ROAE (%) 13.9 154 16.2 15.8 16.8
+84 24 3933 4693 Ext. 4844 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Luan diém dau tw

HSC dwa ra khuyén nghi 1an ddu Mua vao cho TCX véi gia muc tiéu dwa trén so
sanh P/E |a 78.200d, twong dwong tiém nang ting gia 59,8%. TCX c6 mé hinh kinh
doanh hiéu qua cao, dan d&t b&i cong nghé, tap trung vao hé sinh thai san pham
dau tw WealthTech toan dién vé&i vi thé dan dau & nhiéu loai hinh tai san dau tw. Nén
tdng m& réng quy mo va ha tang ky thuat sé manh mé gitp cong ty duy tri loi thé chi
phi, ddng thdi & vi thé thuan loi khi thi trwéng von Viét Nam ngay cang phat trién sau
réng va mé ra cac bién gidi tdng trwudng mai trong tai sén sé va token héa, phu hop
va tuan tha theo dinh hwéng chinh sach ctia Chinh phd. HSC dw béo lgi nhuan thuan
sé tang trwdng trung binh 31,6% trong 3 nam t&i, trong do tang trwdng 46% trong
nam 2025 (tang 30,5% trong 9 thang dau ndm va tang 111% trong Q4/2025 tlr mirc
nén thap cung ky) — nhé doanh thu tang trwdng manh mé va don bay hoat dong - va
con dv dia tdng trwdng trong dw phdng dai han. Tai gia muc tiéu 14n diu cla ching
t6i — dwoc thiét 1ap & mirc 20% cao hon so véi binh quan nhém so sanh (trong nam
2026) phan anh hop ly cac dac diém cét 16i va trién vong ting trwéng ctia TCX - P/E
dw phéng ndm 2025-2026 1an lwvot & mirc 28,1 1an va 25 lan.

IPO thanh céng, s6 Iwong c6 phiéu dang ky mua vao cao hon
2,5 lan quy mé chao ban

Techcom Securities (TCX) d& hoan tat thwong vu IPO rat dwoc mong doi, danh dau
mot trong nhing dot chao ban cé phiéu I&n nhét trén thi trwdng vén Viét Nam trong
nam 2025. Thwong vu nay da thu hut dwoc nhu cau déc biét tir nha dau tw voi s6
lwong dang ky vwot hon 2,5 1an quy mé chao ban, khéng dinh niém tin manh mé vao
vi thé dan dau thi trwdng, kha nang sinh 16i va trién vong tang trudng dai han ctia TCX.

Sé tién thu duoc tir thwong vu nay sé cling cd nén vén ctia TCX, cho phép Cong ty
m& rdng quy mé cac mang kinh doanh mai gidi cd phiéu, tw van trai phiéu va cac dich
vu WealthTech, déng thoi duy tri sw linh hoat ctia bang can déi ké toan (CDKT) dé
doén dau cac co hoi kinh doanh tiém néng.

Nhirng thong tin chinh nhw sau:

* Quy mé va gia chao ban: 231,15 triéu cb phiéu dwoc chao ban véi gia 46.800d/cp,
huy déng khoang 10,8 nghin ty dong cho TCX.

e Co s& von: Von diéu 18 tang tir 20,8 nghin ty dong Ién 23,1 nghin ty déng, trong
khi tong von CSH tang tir 31,8 nghin ty dong 1én 42,5 nghin ty dong sau khi hoan
tat IPO, khang dinh vi thé CTCK c6 von I&n nhat Viét Nam cia TCX.

* Nhu cau ciia NDT: S5 lwvgng cb phiéu dang ky mua cao hon 2,5 Ian so v&i quy mé
chao ban, twong dwong 575 triéu co phiéu dwoc dang ky mua.

 Phan bé: C phiéu duoc phan bb theo ty 1& (40,188%), twong dwong NDT nhan
dwoc khodng 40% sb lwong cb phiéu ding ky mua.

* S0 lwong NDT tham gia: Khoang 26.900 nha dau tw, trong 6 NDT ca nhan chiém
52% va NDT tb chirc chiém 48% (dwa trén gia tri).

e Sé& hiru nwéc ngoai: Tran s& hivu nwéc ngoai & mirc 100%, trong d6 NDT nuwéc

ngoai nam gitr 7,68% c6 phan TCX sau khi IPO. TCX van la cong ty con cta TCB,
nam gilr 79,8% cb phan sau khi niém yét tir 88% trwéc do.
M¢& rong mé hinh WealthTech véi tang trréng manh mé va dinh
gia hap dan
TCX la co hgi dau tw hap dan trong Iinh vire dich vy tai chinh. Cong ty hoi tu nhiéu
yéu to néj bat: m6 hinh kinh doanh cén bang, kha nang thich &ng va chong chiu tot,
lién tuc d6i méi. TCX o trien vong tang triedng bén vibng, khong chi trong cac dich vu
tai chinh truyén thong ma con & nhirng linh viec mai ndi. Dot IPO 1an nay duogc dir]h
gia & mire kha canh tranh so v&i cac doanh nghiép cung nganh trong nuéc va quoc
te, dac biét la doi véi TCX - mét cong ty dich vu tai chinh toan dién véi hé sinh thai
WealthTech khac biét.

Nhirng yéu té nén tang bao gém:
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e M6 hinh kinh doanh can bang, linh hoat va déi mé&i: TCX duy tri co ciu thu
nhap da dang, v&i ty trong thu tir phi cao hon han so véi cac ddi thi, cho thay chét
lwong lgi nhuan va kha nang thich (rng cao. Bdng thdi, cong ty ludn tién phong
trong d6i méi sdn pham va nén tang, d&c biét 1a trong linh vuc tw van TPDN,
WealthTech va phan phéi sb.

o Wu thé chi phi mang tinh bén virng: Cong ty duy tri van hanh véi ty 1& chi phi/thu
nhap thap nhat nganh, nh& mé hinh phygital — chién lwoc da kénh tiép can khach
hang — cuing co cau té chirc linh hoat. Hiéu qué van hanh nay gitip TCX duy tri kha
nang sinh I&i veot trdi va mé rong quy mo hiéu qua.

* Vi thé virng chiac cho tang trieeng: TCX nam gilk vi thé ap dao & ca thi truong
¢ phiéu va trai phiéu, dong thoi dan dau vé (ng dung codng nghé trong hoat dong
kinh doanh. Céc loi thé canh tranh nay gitp cong ty sén sang mé& rong thj phan
trén nhiéu loai tai san khi sy am hiéu va mirc d6 st dung san pham tai chinh cla
nha dau tw ngay cang tang.

¢ Co hoi tang trwwdng & cac mang méi: Ngoai thi trweorng vén truyén thdng, TCX
dworc dinh vi dé tan dung cac xu hwéng méi nhw tai sén sd, sdn pham chirng khoan
héa, cho vay ngang hang (P2P) va san ph&m tai chinh c4u tric. Pay la nhirng linh
vire htra hen mé réng quy mo thi trwdng va tao thém ngu6n doanh thu mai.

Dwa trén nhirng dac diém trén va tbc do tng trwdng cao (theo dy phéng) cling mirc
gia cd phiéu hién tai, HSC cho réng dinh gia c6 phiéu TCX rat h4p dan so véi cac
c6ng ty ciing nganh. Tai gia chao ban IPO, P/E ctia TCX th&p hon dang ké so vé&i binh
quan nganh trong khi P/B chi cao hon mét chut so véi binh quan nganh. Tai thj gia
hién tai (sau khi tang 4,6% trong ngay giao dich dau tién), TCX dang giao dich vé&i P/E
dw phéng nam 2025 |4 17,6 1an, van thap hon 16% so v&i binh quan nganh & muirc 21
lan. Vi tbe dd ting trwdng loi nhuan manh mé va bén virng hon cung véi hé s6 ROE
vuot tréi, ching tai tin ring TCX xirng dang duoc dinh gia & mat bang cao hon so véi
cac cong ty cling nganh trong nuwdc; do do, TCX hién dang c6 dinh gia dac biét hép
dan.

HSC khuyén nghi Mua vao cho TCX v&i gia muc tiéu tai thei diém cubi nam 2026 &
mUrc 78.200d, cao hon 67% so véi gia IPO va twong dwong tiém nang tang gia 59,8%.
Tai gia muc tiéu, cao hon khodng 20% so v&i binh quan cac CTCK trong pham vi
phan tich clia ching tdi nhd hé sd ROE vuot troi va tang trwdng tét hon, P/E dw phéng
nam 2025 va 2026 |an lwot 1a 28,1 1an va 25 lan.
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Bang 1: So sanh cac cong ty nga‘mh chirng khoan, Viét Nam
TCX dang dwoc dinh gia theo hé sé P/E ndm 2025 1a 16,8 |1an tai gia IPO va 17,6 1an tai gia déng clra ‘ngay giao dich dAu tién, so v6i
murc trung binh clia cac cong ty ciing nganh 14 21 1&n. Nh& d6, TCX dang giao dich véi dinh gia rat hdp dan so véi cac cong ty khac

Tang trwéng
lgi nhuan thuan

Vén héa Gia cp (dong)

(Ty déng) 21-10 : : 2025F 2025F 2024 2025F
ssI* 80,130 38,600 | 226 26.2 2.64 2.51 11.4% 11.6% 23.6% 27.0%
Vol 27,242 37,700 | 244 23.7 2.15 2.06 9.0% 8.8% 85.1% 25.7%
VND* 32,044 21,050 147 19.2 1.56 1.37 9.5% 8.0% | -15.0% 4.6%
HCM 26,189 24250 | 24.1 N/a 2.47 N/a 1.1% N/a 54.2% N/a
MBS 19,431 29,500 19.7 N/a 2.78 N/a 12.5% N/a 27.3% N/a
VIX 53,140 34,700 126 N/a 2.63 N/a 5.3% Na | -31.4% N/a
SHS 22,309 29,500 16.5 N/a 1.85 N/a 9.5% N/a 81.6% N/a
FTS 11,590 33,450 | 27.1 N/a 2.70 N/a 14.6% N/a 27.5% N/a
BSI 10,182 41,500 | 213 N/a 1.87 N/a 8.5% N/a 1.2% N/a
cTS 8,794 41,350 14.4 N/a 3.13 N/a 10.8% N/a 23.3% N/a
DSE 8,464 24750 | 286 N/a 1.97 N/a 5.0% N/a | -20.6% N/a
VCK** 76,827 60,000 | 226 21.9 5.51 3.29 24.8% 26.7% | 277.8% 38.8%
VPX** 50,850 33,900 17.4 17.9 2.51 1.89 5.8% 18.6% 28%  265.0%
TCX* 108,000 | 46,800/48,950 | 20.2 16.8/17.6 2.55  2.52/2.63 15.4% 19.3% 60.2% 46.1%
Binh quan 40,097 20.4 21.0 2.59 2.27 9.7% 9.5% 42.3% 67.9%
Trung vi 29,466 20.7 20.6 2.53 2.29 9.5% 8.8% 25.5% 32.9%

Ghi cha: * cac ¢6 phiéu trong pham vi phén tich ctia HSC ** cac céng ty ching khoan sép IPO

(1) Gié c6 phiéu va gia tri vén héa thij trrong duoc tinh duwa trén gia chao bén c6 dinh tai IPO cta TCX va VPBank Securities (VPX) (dw kién niém yét truéc hodc trong
Q1/2026), va gia chao ban tdi th/eu dbi véi VPS Securities (VCK) (ciing dw kién niém yét truéc hodc trong Q1/2026).

(2) Céc chi sé va hé sé dw phéng ndm 2025 cta céc céng ty do HSC phén tich - gém SSI, VCI, VND, va TCX - phén anh duw bao hién tai cia ching téi, trong khi cac chi
) cda VCK va VPX duogc l4y theo huong dan ctia doanh nghiép.

(3) Déi v6i VCK va VPX, ROE va P/E dw phong 2025 khong bao gbm phén vén huy déng tcr IPO, trong khi hé s6 P/B co tinh phén vén doé.

Hé sé ROE duw phéng 2025 ctia TCX ciing khong bao gém tac déng clia vén IPO (dé dam béo so séanh tuong déng véi VCK va VPX); néu bao gém vén IPO, ROE nam
2025 duoc woc tinh dat khoang 16,5%.

(4) Trong bang, chtng toi trinh bay gia IPO / gi4 déng cira ngay giao dich dau tién ctia TCX va céc hé sé dinh gia tuong (g cho ndm 2025.
Ngubdn: Fiinx, di¥ liéu cac céng ty, HSC
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Qua trinh phat trién ciia mét nén tang dich vu
WealthTech toan dién

TCX duwoc thanh lap vao nam 2008 véi chién lwoc tap trung vao tw van trai phiéu
doanh nghiép, sau d6 mé& rong sang mai gi¢i cd phiéu va dich vu ddu tw ca nhan.
Tan dung hé sinh thai ctia Techcombank va nén tadng cong nghé riéng, TCX da tré
thanh cong ty dan dau thj trwong vé tw van phat hanh trai phiéu va cho vay ky quy.
Cébng ty tién phong trong linh virc WealthTech tai Viét Nam théng qua viéc tich hop
Al, blockchain va nén tang s6 dé cung cap cac giai phap dau tw quy mé I&n va dwa
trén dir lieu. Mo hinh “phygital” doc déo — két hop nén tang sé véi mang lwéi cia
ngan hang me dé mé rong tép khach hang — gitip TCX duy tri méc chi phi thap trong
khi van gitr dwoc mirc dd twong tac cao véi khach hang. Béng thoi, viéc trién khai
md hinh Agile gitip nang cao néng lyc déi méi va mé rong hiéu qua.

Tong quan doanh nghiép

Ngay tir khi thanh lap vao thang 8/2008, TCX da theo dudi chién lwgc khac biét, ban
dau tap trung vao tw van va phan phéi trai phiéu doanh nghiép — mét phan khic cé
tiém ndng tang trwdng dai han va it canh tranh trong giai doan nay Chién lwoc tap
trung nay cho phép cong ty xay dwng chuyén moén sau, phat trién tap khach hang
doanh nghiép vi*ng chéc va tranh phai tham gia sém vao thj trudrng méi giéi cb phiéu,
canh tranh va phan manh cao.

Tan dung hé sinh thai doanh nghiép virng chéc clua Ngén hang me Techcombank,
TCX da nhanh chéng dan dau linh viec phat hanh, bao lanh & phan phdi trai phiéu
doanh nghiép, sau dé gitr virng vi thé dan dau thj phan & ca hoat déng tw van phat
hanh va méi gi¢i TPDN the cép.

Trong nhi*ng nam gan déy, TCX d& mé rong hoat dong sang mang mdi gid cb phiéu
va dich vu quan ly tai san cho khach hang ca nhan. Sy dich chuyén nay duoc thuc
day b&i nhiéu yéu t6 thi trworng, bao gébm sw phat trién cha thi truo’ng co phleu sw gia
tang cta nha dau tw ca nhan, téc do tham nhép nhanh chong cla cac nen tang dau
tw s6. Nhe loi thé ha tAng cong nghé va nguén lwc tai chinh, TCX da thanh cong da
dang héa ngudn doanh thu ddng thoi gitr vibng hiéu qua hoat dong. Sy phat trién tiy
mot td chirc chuyén vé trai phiéu sang mot nén tdng WealthTech toan dién va can
bang phan anh chién lwoc chi dong, thich (rng, dwoc hd tre bdi loi thé cong nghé,
nang lwc van hanh va sy cdng hudng cta hé sinh thai dé gitr vivng vi thé dan dau &
cac loai hinh tai san.

Biéu db6 2: Hanh trinh phat trién ctia TCBS

Became authorized

2014 - 2024 CAGR participant for TCC ETF
Launched CW
0, 0, :
35% 39% |
Revenue PBT Strategic aim to become the Significant Capital Raise |
Orchestrator of Capital Launch of Zero-Fee policy i
Flows in Vietnam
Launch of TCWealth, 1 Ranked No.1 securities : 1
i firm in Vietnam by brand i .
nerscna\ fmanc al H value (Forbes Vietnam) i 4,802
advisory tool i : 1
Booming in equity i
business via eKYC & H E
online onboarding i 3,810 i
PBT (VND Bn) i} i
Launch of : ; 1 +
Launch of TCAnalysis i :
181@1@1 strategy! Corporate Analysis i . 3,058 3,028
Launch of iWealth, Launch of iAdvisor i | 2692
\ \emm s 1% 3-in-1 I Bond Advisory i .
Launch of estment account i ’ |
Bond product ' i | ’
Inauguration TRon o | i | ¥ 1,819
i ! i | 1,532
f i | +
| i < a17
.
{ 530 604
* 181
2008 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
_— . - -
Early Stage of Formation Establishing platform for growtn Accelerating growth Bond enisis Strive for innovation

N : " 8 consecutive years
#1 in Bond issuance advisory

6 consecutive years

#1inPBT

2 consecutive years
#1 in Margin lending

Ngudn: TCX
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Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025

Vi thé thj trwong

Trong linh virc méi gidi ¢b phiéu, TCX da nhanh chéng khang dinh vi thé 1a mét trong
nhitng CTCK cung cap dich vu tron goi hang dau Viét Nam véi the manh duoc gite
virng & tat ca cac linh vire kinh doanh chinh ké tir Q4/2023. Cu thé nhu sau:

e Cho vay ky quy c6 phiéu: Vi thé #1 v&i thj phan wéc tinh khoang 11% nho nén
vén Ion, nén tang cho vay sb va hé théng kiém soat rdi ro hiéu qua.

e Nghiép vu méi gi¢i cé ph|eu Thi phan ding ther 3 san HSX (7,75%) trong
Q3/2025, phan anh stre hap dan dbi véi khach hang ca nhan va nén tang giao dich
s6 WealthTech.

* Phan phéi va tw van TPDN: TCX tiép tuc gitr virng vi tri théng Iinh thi trueong voi
thi phan #1 (dat 46% trong 6 thang dau nam 2025).

Biéu do 3: Méi gi&i c6 phiéu, TCX Biéu do 4: Cho vay ky quy, TCX
TCX duy tri vi tri top 3 trong mang méi gi¢i cb phiéu ké tir Q4/2023  TCX da duy tri vi tri s6 1 trong mang cho vay ky quy sudt tam quy
lién tiep
e Thi phan ¢ Xép hang s Thj phan A Xéphang 1119

8% 1 12%
7% 2
10%
6% 3
5% 4 8%
4% 5 6%
3% 6 4%
2% 7
1% 8 2%
0% 9 O%I\I\OOOOO)CDOO\—\—NNMC")vaD
T T Tt ddadaadadadada oo
e I B B L B i e B i e I i . B i . B
csNecNecNeNeNeNelelNelNe e e leNe e NeNe}
Nguén: TCX, HSX Nguén: HSX
Biéu dd 5: Thi phan phat hanh TPDN ctia TCX Biéu db 6: Thi phan phat hanh TPDN trong nam 2024
TCX déa gianh thém thi phér] sau khung hoang thi truong TPDN  Nam 2024, TCX duy tri vj tri sb 1 trong mang tw van phat hanh
nam 2022, khi cac doi thd yéu hon rat lui khai thi trwdng tréi phiéu doanh nghiép phi ngan hang v&i thi phan 46%
mmmm Gi4 tri phat hanh ctia TCX —=— Thi phan
o 120 60%
':'E 100 - 50% Céc cong ty
= / ~a khac
£ 80 / 40% 27%
D
Z 60 - - 30% MBS/
il | 3%
40 20% ABS
20 - I - 10% 5%
0 - - 0%
2020 2021 2022 2023 2024
Ghi chi: Thi phan trong mang phat hanh TPDN phi ngan hang Ngudn: TCX
Nguédn: TCX
Doi ngii lanh dao
TCX dwoc dan dat béi doi ngli sang lap gan bo tlr nhirng ngay dau, déng vai tro quan
trong trong viéc dinh hinh chién lwoc va dinh hwdng tang trwdng clia cong ty Sy gan
b6 1au dai nay dam bao tinh nhat quan trong tdm nhin, trién khai va phat trién té chirc.
Ong Nguyén Xuan Minh — Cha tich HDQT — ¢6 hon 25 nam kinh nghiém tai céc t6
chtrc quéc t& nhw Franklin Templeton va Vietnam Asset Management. Ong git¥ vai tro
trung tam trong viéc xay dwng chién lvgc WealthTech va thic day qua trinh chuyen
ddi s6 cia TCX. Ong Minh ciing khéi xwéng viéc ap dung mé hinh Agile/Squad dé
www.hsc.com.vn Trang 7

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025

nang cao kha nang thich ng va hiéu qua thwc thi, gép phan tao nén tang cho hiéu
qua van hanh va nang lyc canh tranh dai han.

Ba Nguyén Thi Thu Hién — Tdng Giam dbc — co kinh nghiém diéu hanh day dan ti
thoi gian codng tac tai Techcombank va Citibank. Ba s& hivu chuyén mén sau vé thi
trwdng von va clu truc tai chinh, véi phwong phap quan tri chu trong can bang gitra
kiém soat rii ro va muc tiéu tang trwéng. Sw lanh dao cta ba Hién thé hién sw linh
hoat, phu hop dé diéu huwdng trong béi canh thi trieng ludn bién dong. Suw két hop
kinh nghiém clia doi ngi diéu hanh 1a nén tang quan trong gitp TCX phat trién thanh
mot cdng ty dau tw toan dién dwa trén cong nghé.
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Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025
Mé hinh kinh doanh cua TCX

TCX da xay dwng mé hinh kinh doanh khac biét, tap trung vao hé sinh thai san pham
dAau tw WealthTech toan dién, véi wu thé hién tai & ba mang chinh: trai phiéu doanh
nghiép, méi gi¢i cb phiéu va cho vay ky quy. Thay vi phu thudc vao mirc dd giao dich
thi treong, cong ty tap trung vao duy tri quan hé khach hang dai han thdng qua cac
nén tdng nhw iTracker, Fundmart va TClnvest. Chién Iwoc “khéng phi méi giéi”
giup TCX thu hat va gitvr chan ngwoi dung, trong khi hoat dong cho vay ky quy va
kinh doanh trai phiéu van tao dong thu nhap én dinh. M6 hinh “phygital” tan dung ca
mang lwéi vat ly cia Techcombank va ha tang sé riéng ctia TCX dé tbi wu héa kha
nang tiép can khach hang. Nhé co ciu té chirc linh hoat va ddi ngii nhan sy dinh
hwéng cong nghé, TCX c6 nén tang vivng chic d& mé rong quy mé. Nhirng yéu tb
nay clng cb vi thé dan dau ctia TCX trong bdi canh thj truérng WealthTech tai Viét
Nam dang phat trién nhanh chong.

Nén tang WealthTech: Cung cap dich vu va san pham toan dién

TCX da tao sw khac biét so v&i cac cong ty chirng khoan truyén théng bang viéc theo
dudi mé hinh kinh doanh da dang, 14y quan ly tai san toan dién trén nhiéu loai tai san
lam trong tam thay vi chi tap trung vao mai gi¢i cd phiéu. Ban dau, cong ty xay dwng
nén tang & thi trwdng trai phiéu doanh nghiép, cung cap dich vu phat hanh va phan
phdi trén thi treong so' cap, dong thei tham gia méi giGi trén thi triwdng thir cap.

Tt nam 2020 — dé&c biét la giai doan 2022 tr¢ di — TCX m& réng sang mang mai gioi
cb phiéu va cho vay ky quy, nhanh chéng gia téng thi phan va da dang héa co ciu
thu nhap.

TCX la mét trong nhitng don vi tién phong ap dung WealthTech tai Viét Nam, ng
dung cong nghé sé dé nang cao kha nang ti€p can dau tw, mé réng quy mé va toi wvu
hiéu qua. Cong ty da phat trien mé hinh quan ly tai san va tw van dau tw dya trén div
liéu, ca nhan héa va van hanh bang céng nghé.

Viéc tng dung tri tué nhan tao (Al), hoc may (ML) va gan day 14 Al tao sinh (generative
Al) da ho tro nhieu mang nhw phan khuc khach hang, phéan tich hanh vi va xay dwng
danh muc déu, tw. Qéc céng‘cu nay dwoc tich hop triec tiép vao quy trinh thiét ké san
phém va tw van dau tw, nham nang cao mirc dé twong tac véi khach hang va hiéu
suat van hanh.

Song song do6, TCX cling nghién ctru trng dung blockchain — dac biét trong giao dich
va thanh toan trai phiéu — noi cong nghé so cai phan tan c6 thé nang cao tinh minh
bach, toc do x@ ly va dé ch[nh xac trong ghi nhan di¥ liéu. Du con & giai doan dau,
nhirng sang kién nay cho thay dinh huéng cda cong ty trong viéc tich hgp cong nghé
mai ndi khi diéu kién thwc tién va phap ly cho phép.

Hé sinh thai sb clia cong ty duoc xay dung trén nén tang doc quyén TClnvest, tich
hop mét bd cong cu quan ly tai san va giao dich, bao gém:

e iBond: Kénh tiép can truc tuyén cac sdn pham trai phiéu doanh nghiép.

e iStock: Nén tang giao dich cb phiéu mién phi giao dich.

e iConnect: San giao dich trai phiéu thir cap.

e TCWealth Robo Advisor: Cg‘)ng cu lén ké hoach tai chinh ca nhan & tw van danh
muc ty déng dwa trén quy tac.

* iCopy va iTracker: Cac san pham theo d6i danh muc va dau tw x& hdi, twong tw mé
hinh clia eToro — mét trong nhirng cong ty WealthTech hang dau thé gidi.

o Fundmart: Nén tdng phan phéi quj mé, gitp nha dau tw tiép can cac quy bén thi
ba.

¢ TCAnalysis va Allocation: Thuat toan sé liéu dé phan b tai san ca nhan.

Cac sén phém nay dwoc hd tro bédi di liéu ndi bd, thuat toan ddc quyén va ddi ngl
chuyén gia két hop gitra tai chinh va cong nghé. Ha tang nay dwoc thiét ké dé cung
cép dich vu & quy mé I&n, dap (ng nhu cau ngay cang da dang cliia nha dau tu.
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Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025

Trong twong lai, TCX duwgc ky vong sé tham gia vao thj trwéng tai san sé cé quan ly,
bao gdm chirng khoan hoa tai san, tién ma hoéa, vang sé... Nang luc ha tdng va ngudn
nhan lwc hién tai 1a nén tang dé céng ty cé thé tham gia khi khung phap ly va nhu cu
thi trwong cho phép.

Mé hinh tao doanh thu: Dich vu mién phi va dich vu sinh loi

TCX van hanh mé hinh doanh thu “hai ddng co”, két hop gitva cac cong cu mién phi
dé thu hat ngudi dung va cac nén tang cé kha néng tao loi nhuan cao. M6 hinh nay
giup céng ty vira mé réng quy mé khach hang nhanh chéng, vira ddm bao hiéu qua
sinh |&i bén virng trong dai han. Cach tlép can nay cho phep TCX thu hat kh6| Iucyng
I&n nha dau tw ca nhan véi chi phi thap, bién tuo’ng tac cia ho thanh ngudn thu én
dinh, déng thoi tai dau tw loi nhuan dé cing cb va mé rong hé sinh thai.

Coéng cu & dich vu mién phi: Kénh thu huat va twong tac véi khach hang

O d4u chudi hé sinh thai clia TCX Ia mét loat cac nén tang ky thuat sé mién phi déng
vai trd nhw cbéng vao cho ngudi diing méi va trung tam twong tac khach hang. Cac
dich vu nay khéng nhdm muc tiéu tao doanh thu trwc tiép ma gitr vai trd chién lwoc
trong viéc thuc day quy mo, xay dwng niém tin va khai thac di liéu dé hiéu rd hanh vi
khach hang.

Céac dich vu chinh bao gbm:

. Mc“)‘i gioi cb phiéu mién phi: Giao dich mién phi dlénh,cho khéch hang ca nhan,
nham thu hat tham gia thi triedng va tang cwdng gan két véi nén tang.

B0 cong cu Bau tw Théng minh: Giai phap tw van va lap ké hoach s hé tro' theo
doi muc tiéu tai chinh ca nhan va chién lwgc phan bo tai san.

e TCWealth Robo Advisor: Lap ké hoach tai chinh ca nhan tw dong

Céc nén tang nay cung nhau ting cwdng tuo’ng tac véi khach hang va cing cb kha
nang thu thap di liéu hanh vi va giao dich ctia TCX. Di¥ liéu nay sé dan nang cao hiéu
qua ban chéo, cho phép Cong ty hudng ngudi dung mot cach tw nhién dén st dung
cac san pham mang lai ty suat loi nhuan cao hon. Chién lwgc nay phu hop véi muc
tiéu dai han cta TCX la chuyen déi nha dau tw ca nhan thanh khach hang tai chinh
toan dién - bao gdm giao dich chirng khoan, dau tw trai phiéu & quan ly tai san.

Dang chu y, trong s6 10 CTCK Ion nhét thi trwong, TCX 1a CTCK duy nhéat ap dung
md hinh Khdéng mai gigi va cling la cong ty duy nhét thwc sw ap dung md hinh Khéng
thu phi giao dich cé phiéu.

Dich vu tao lgi nhuan: Céng cu kiém tién

Khi khach hang da tich cwc tham gia hé sinh thai TCX, Cong ty sé tan dung sw gén
két va niem tin dé tao loi nhuan théng qua cac san pham thu phi va thu lai suat. Loi
nhuan ctia TCX dwoc ho tro béi 3 tru cdt doanh thu chinh:

e Hoat dong TPDN (déng gép khodng 60% tdng thu nhap hoat déng n&m 2024): TCX
la cong ty dan dau thi trwdng vé phat hanh, phan phdi & dich vu dai ly, véi mang
lwdi nha dau tw ca nhan Ién. Trong do, hoat ddng “warehousing” trai phiéu (ndm
gilr mot phan trai phiéu phat hanh so cap) va phan phéi déng gép thu nhap 6n dinh
& co ty suét loi nhuan cao.

e Cho vay ky quy (d6ng gop hon 35% thu nhap hoat ddng nam 2024): Bong lyc lgi
nhuan I&n th& hai véi nhirng san pham nhw MarginSure, T+ Margin. Nén tang cho
vay dwa trén danh gia rdi ro giip TCX mé rong viéc st dung don bay hiéu qua,
ddng thoi kiém soat rdi ro hop ly.

e Phiphan ph0| chung chi quy: TCX nhan ngudn thu phi tlr cac cong ty quan ly quy
de phan phdi s&n phadm théng qua nén tang Fundmart. Mac du dong gop tai chinh
van con khiém tén nhwng day sé l1a mot nguon thu nhap thwong xuyén véi tiém
nang tang trwdng I&n khi thi trwdng phat trién.

Cac mang kinh doanh tao lgi nhuan nay tan dung viéc cac nén tang mién phi thic day
twong tac khach hang. Thong qua viéc wu tién twong tac cda ngudi dung trwéc khi
kiém tién, TCX dam bao chi phi thu hit khach hang hiéu qua va ty & quay lai cia
khach hang cao.
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Bao cao doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025

Tl d6, mo hinh doanh thu cia TCX phan anh mét vong quay do WealthTech thuc
day, h(f)i’tu cac yéu td quy mo, dir liéu va niém tin clia khach hang dé dem lai lgi nhuan
va hé s6 ROE vuwot troi.

Biéu dé 7: M6t s6 céng cu, san pham va dich vu ctia TCX
TCX hoat ddng dwa trén cAu tric kép gdbm cac cong cu mién phi va nén tang kiém tién c6 ty suét loi nhuan cao

CONG CU & DICH VU MIEN PHi CAC DICH VU TAO RA LOI NHUAN

Cong két noi thuc day viéc st dung nén tang lau dai Tao lgi nhuan tr ngwroi dung thong qua cac SP
co ty suat lgi nhuén cao

Fundmart san giao dich quy mé Méng TPDN tl.;;sn ﬁgﬂ;i::'ﬁrg'
60% thu nhap phan p y
phiéu
iai phap céng nghé tai chinh
Smart Investment giarph - .
ToolKit zzﬁlggﬁ)tw (WealthTech Mang cho vay ky quy MarginSure
35% thu nhap
. mé hinh méi gigi cb phiéu Phi hoa héng dinh ky tir  hoa hdng nhan tir cac
Equity Brokerage e pi Fundmart (trailer fees)  cong ty quan Iy quy
Céac dich vu khéng tao doanh thu
Thu hut va duy tri nguoi dang, ddng théi thu théap
dw liéu
Ngudn: TCX, HSC
Biéu d6 8: Co’ cau thu nhap hoat dong, TCX Biéu dd 9: Co cau thu nhap hoat déng, TCX
Thu nhap dwa trén bang can dbi ké toan tang trwédng manh trong  Mang cho vay ky qu§ ngay cang déng gép ty trong I&n hon vao
ndm 2024 tbng thu nhap HP
mNgan hang dau tw m Phan phéi trai phiéu mNgan hang dau tu m Phan phéi trai phiéu
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M6 hinh van hanh: “Phygital” va Agile — hiéu qua va déi méi

TCX két hop hai tru cot chién lwgc — md hinh khach hang “phygital” (két hop gitra
kénh vat ly va ky thuat sb) va clu tric td chirc Agile — tao nén nén tang cho s tang
trwéng va kha nang mé rong quy mé dwa trén cong nghé. Céach tiép can kép nay cho
phép Cong ty ddng théi mé rong tép khach hang ban 18, téi wu hda trai nghiém khach
hang va thuc day di mai trén tat ca cac linh vie kinh doanh.

“Phygital”: Cach TCX thu hut va phuc vu khach hang
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Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025

TCX da thiét ké toan bo hanh trinh khach hang dwa trén mé hinh “phygital” két hop
nén tang sé va kénh vat ly d& mang lai trai nghiém lién mach va toan dién. Céng ty
thu hut khach hang méi thdng qua hé sinh thai Techcombank, trong khi hé sinh thai
s gilr vai trd chl dao trong viéc phuc vu, gan két va duy tri khach hang.

Trong khau thu hat khach hang, cac kénh vat ly van déng vai trd quan trong. Khoang
mot nira khach hang clia TCX dén tir cac kénh giéi thiéu théng qua 300 chi nhanh va
1.200 chuyén vién quan hé khach hang ctia ngan hang me Techcombank, ciing mang
lwéi mé rong gdbm khoang 11.000 méi gi¢i BDS va 7.000 dai ly bao hiém nhan tho -
tat c& cung tao nén mét hé théng gidi thiéu ngoai tuyén rong khap. Khoang 50% khéach
hang con lai dwgc thu hat tryc tiép qua website va trng dung di dong cdia TCX, phan
anh src manh ngay cang tdng cla nang luc tiép thi va dinh danh sé (digital
onboarding).

Sau khi dang ky, khach hang chi yéu sir dung nén tang sé TClnvest, cbt 16i ciia mo
hinh phygital. TCInvest tich hgp cac chirc nang mao tai khoan, giao dich c6 phiéu —
trai phiéu va dau tw quy trong cung mét giao dién. Hé thdng con (rng dung ca nhan
hda dwa trén Al, cong cu tw van ty dong (robo-advisory), 1énh diéu kién va tinh nang
back-testing, cho phép xay dwng danh muc dau tw tiy chinh va kiém soat rdi ro cha
dong. V&i phan Ién tai khoan dwoc mo tryc tuyén, TClnvest thé hién rd dinh huwéng
chuyén dbi sang mé hinh tw phuc vy sb (digital self-service) ctia TCX, phu hop vé&i xu
hwéng WealthTech toan cau.

Mb hinh tich hop nay mang lai loi thé cAu tric rd rét: mang luéi vat ly thu hat khach
hang, trong khi nén tang ky thuat sé nang cao mirc d6 twong tac va duy tri quan hé.
Diéu nay hinh thanh nén mét vong tang trwdng hiéu qua va&i chi phi thap, noi cac kénh
gidi thiéu ngoai tuyén dwa nguwdi dung vao hé sinh thai sé, tr dé cting c6 mdi quan
hé va thuc day hoat dong thuwéeng xuyén.

M6 hinh Agile: Thuc day déi méi va hiéu qua van hanh

Nham hién thwc héa tdm nhin WealthTech, TCX da ap dung mé hinh van hanh
Agile/Scrum/Squad — cAu tric phd bién trong nganh céng nghé nhung con kha méi
mé dbi v&i cac dinh ché tai chinh truyén thdng tai Viét Nam. K& tir khi trién khai nam
2018, TCX da chuyén dbi dang ké tir quy trinh phan cap sang cAu tric phi tap trung,
da chirc nang, hwdng dén téc do, tinh linh hoat va déi méi sang tao.

Hién nay, hon 60% nhan sy clia TCX lam viéc trong cac bd phan lién quan dén cbng
nghé va san phadm. Cac nhém duorc té chirc theo mé hinh Squad, mdi nhém chiu trach
nhiém toan bod vong ddi clia s&n pham — tir khau phat trién y twéng, thir nghiém mau,
dén trién khai va cai tién lién tuc. Co ché chiu trach nhiém dau-cudi nay giup dam bao
sw phu hop véi nhu ciu khach hang, rat ngén chu ky phat trién va nang cao kha nang
phan hbi thj trwong.

O cép dd toan cong ty, TCX &p dung cAu tric quan tri Agile toan dién, gan lién véi hé
thdng muc tiéu va két qua then chét (OKR). Diéu nay dam bdo sw thdng nhét gitra
BLD va ddi ngdi van hanh, cho biét cu thé vé hiéu suat va két qua cong viéc. Chu ky
lam viéc ngan hai tudn gitip nhém ra mét san pham theo tirng giai doan, cho phép thir
nghiém nhanh, kiém tra tinh nang ma&i va lién tuc cai thién trai nghiém nguwéi dung.
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Bao cao doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025

Hinh 10: M6 hinh Agile ctia cac san pham chinh, TCX
CAu truc da chirc ndng clia md hinh Agile huwéng dén tdc do, tinh linh hoat va déi méi sang
tao

====BIZ SQUAD STRATEGY-----+ DEVELOPMENT VALUE STREAM.
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Béang viéc ap dung nguyén tac Agile trén ca linh vuc kinh doanh va cong nghé, TCX
da hinh thanh van héa déi mai va trach nhiém cao. Su két hop gitra chién lwoc khach
hang “phygital” va mé hinh van hanh Agile gidp céng ty lién tuc phat trién nén tang
WealthTech, rat ngan thoi gian ra mét san phadm va duy tri loi thé canh tranh trong
nganh dich vu tai chinh Viét Nam dang sd héa nhanh chong.
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Co hoi téi tir tang trwvdng mang tinh cau trac cua thi
trwong von

TCX dang & vi thé thuan loi d& huéng loi tlr qua trinh ting trwdng mang tinh cau
tric cha thj trwdng vén Viét Nam. Trong mang trai phiéu doanh nghiép, cac cai cach
quy dinh va sy quan tam tir cac nha dau tu t6 chirc dang giup thi trudng phuc hoi
sau g|a| doan suy giam 2022-2023. Mang cb phiéu dang ly lai da ting nho sy mé
réng clia nha dau tw ca nhan, nang cap ha tang giao dich va viéc dwoc FTSE nang
hang. Nganh quén ly quy cta Viét Nam tuy con non tré nhwng dang tang trwwdng
nhanh, dwoc hd tro béi cac kénh phan phéi ky thuat s6, mirc d6 hiéu biét tai chinh
ngay cang cao va cac chinh sach khuyén khich ctia Nha nwéc. TCX ciing dang
chuan bj ndm bat co hoi trong Iinh virc tai san sb va token hoa, phu hop véi dinh
hwéng thac ddy moi trweng tai chinh co quan ly ctia Chinh pha. Tt ca nhwng Xu
hwéng nay cung hd trg cho chién lvge cua TCX trong viéc m& rong nen tang
WealthTech va da dang héa cac ngudn doanh thu.

Thi trwdng cbé phiéu

Thi trwdng chirng khoan Viét Nam dang bwéc vao giai doan nang cép ha tang va hoi
nhap qudc t&, danh dau moét trong nhivng buwdc ngoat quan trong cla thi truéng vén
Viét Nam. Viéc dwgc FTSE nang hang lén Thj tredng mai ndi vao thang 9/2026 va ki
vong dwgc MSCI phan loai lai vao nam 2030, sé dinh hinh lai dong von dau tw va mat
bang dinh gia.

Biéu dé 11: Nhirng cai cach trong th&i gian gan day, Viét Nam
Giai quyét cac van dé trong yéu, thé hién nd lwc ciia Chinh phu trong viéc phét trién thi trwong vén Viét Nam

T11/2024 T4/2025 T8/2025 8/10/2025
Théng tw 68/2024/ TT-BTC Théng tw 03/2025/TT-NHNN Théng tw 25/2025/TT-NHNN Néng hang Ién Thi trwéng méi ndi thiy
B quy dinh yéu ciu ky quy Chuén héa quy trinh md tai Rt ngdn quy trinh mér tai cap bo1 FTSE
trieéc khi giao dich ddi véi khodn dau t gian tiép cho khodn thanh todn cho NDT NN Chiing i wéc tinh sau khi dwgc nang
NET NN NET NN hang, Viét Nam co thé thu hit:

+  600-800 tridu USD dong vén thu déng
+  36-4.81ty USD ddng vén chi déng

® o o ® ® ® o o
T1/2025 T5/2025 T9/2025 Muc tiéu trung va dai han -
dén nam 2030

Luit Chirng khoan Stra dbi Trién khai hé thong Nghi dinh 245/2025/ND-CP

Tadng cwedng cac yéu cau vé giao dich KRX = ROt ngdn quy trinh IPO va niém y&t Bwoe FTSE nang hang Ién Thi

cdng bd thong tin va dwa ra - Siét chat didu kién phat hanh trai truréng Méi néi Cao cip va

khung phap Iy dé thiét 13p hé phiéu ra cdng chiing dwoc MSCI ndng hang 1én Thi
thong CCP - M& rong quyén clia cé ddng nudc trweng Méi noi

ngoai va lam rd giai han ty 18 s&
hifu nrérc ngoai

Hoan thién khung phap ly cho CCP,
v&i théi han hoan thanh triréc ngay
INN22027

Nguén: HSC

Sw phat trién cua thj triedng va quy mé nha dau tw

Sé lwgng NDT trong nwéc da tang trwdng nhanh chéng véi hon 10 triéu tai khoadn ca
nhan tinh dén gitva ndm 2025. Diéu nay cho thay qua trinh tai chinh héa ngay cang
&n sau vao tang I&p trung lwu va dwa Viét Nam tré thanh mét trong nhirng thi trwdng
c6 ty trong khach hang ca nhan cao nhét chau A. Trong khi d6, déng gép cla khéi
ngoai dang dan cai thién nh& cac cai cach - nhu quy dinh giao dich khéng yéu cau ky
quy, minh bach vé tran s& hiru nwéc ngoai va cong bé théng tin béng tiéng Anh - da
gidi quyét dwoc cac rao can tiép can con tén dong.
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Bao cao doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX)

Biéu db 12: GTGD binh quan ngay, Viét Nam

trong Q3/2025

:hsc

Ngay 06/11/2025

Biéu dd 13: Sé lwong tai khoan giao dich ding ky (nghin), VN
GTGD trén thi trwng chirng khoan Viét Nam dat mirc cao ky luc  Téng sd lwong tai khoadn giao dich chirng khoan dat khoang 11

triéu
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Nguén: SSC, HSC

Biéu dé 14: Ty Ié dw no’ ky quy trén vén CSH, Viét Nam
Dw ng cho vay ky quy tiép tuc tang t Q1/2023, tuy nhién kha
nang cho vay van doi dao nh& cac céng ty chirng khoan tang von

Nguén: SSC, HSC

Biéu do6 15: Ty I&é dw no’ ky quy trén vén héa thi trwong, VN
Dién bién tich cyc cua thi truong trong Q3/2025 da khién ty 16 duw
no cho vay ky quy trén von hda thj treong giam

Sé dw ky quy

6%
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Nguén: Di¥ liéu cac céng ty, HSC Ngudn: SSC, di¥ liéu céc céng ty, HSC
FTSE nang hang thi trwéng
Sau moét thei gian dai chd doi, Viét Nam cubi cung da duoc FTSE nang hang 1én Thi
treorng mai ndi. Thoi diém co hiéu lwe chinh thtre theo ké hoach la thang 9/2026, tay
thudc vao dot xem xét vao thang 3/2026. Tien trien nay dang la tdm diém duoc thi
trweong quan tam va phan I&n cho rang thi treong sé dwoc nang hang. Sy kién nang
hang cta FTSE sé dwa Viét Nam vao ban do6 dau tw toan cau. Hién tai, HSC wéc tinh
tdng dong vén thu hat dwoc sé dat 4-5 ty USD (bao gom quy bi dong & chu dong)
xung quanh th&i diém chinh thire dwoc ndng hang trong nam 2026. Dong von bi dong
tinh riéng co thé dat 600-800 triéu USD, trong khi cac quy cha dong co thé dong gop
chd yéu cho dong lwc dinh gia lai cla thj trwdng. Doi véi tac dong dai han, ty trong
giao dich ctia khach hang té chirc sé ting 1&n va do sau thanh khoan dwoc cai thién,
diéu nay sé mang lai lgi ich cho cac CTCK néi chung.
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Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025

Biéu dé 16: Vén héa thj trweng ¢ phiéu niém yét / GDP (%), Biéu db 17: TPDN / GDP (%), Viét Nam

Viét Nam

Tinh dén cudi nam 2024, vén hoa thj truong bang 62,7% GDP,  Thi trwong TPDN Viét Nam hién tvong dwong khoang 11% GDP
thap hon so v&i mirc 70-100% cua cac nwédc trong khu vee va

céach xa muc tiéu cia Chinh pht la 120% vao nam 2030
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Thi trwong trai phiéu doanh nghiép

Thi trwéng trai phiéu doanh nghiép Viét Nam dang trong qua trinh chuyén dbi mang
tinh cAu trdc sau bién ddng nam 2022-2023. Mac du hoat ddng phat hanh van thap
hon trwdc giai doan khing hoang nhung cac cai cach phap ly, tdm ly nha dau tw duoc
cai thién va nhu cau vén tir khu vire tw nhan gia ting dang dan xay dwng lai niém tin.

Suy giam va 16 trinh phuc hoi

Thi trwdng trai phiéu doanh nghiép da thu hep manh sau khi Nghi dinh 65/2022 dwoc
ban hanh cung v&i mét sb vu v& no ndi bat, khién khoi Iuo’ng phat hanh nam 2023
gidm hon 60% so véi cung ky. Niém tin nha dau tw suy gidm trong béi canh yéu cau
coéng bd thong tin va x&p hang tin nhiém khat khe hon. D& 6n dinh thj treéng, Nghj
dinh 08/2023 da dwa ra cac diéu khoan chuyén tiép — bao gdm néi quy dinh mua lai
trwéc han va gia han nghia vu cong bd théng tin — gilp giam ap lwc ddo han va tao
thoi gian cho doanh nghiép thich (rng.

Trong 9 thang dau nam 2025, phat hanh da phuc héi 34% so véi cung ky, dan dau la
cac ngan hang va cac doanh nghiép phat trién BDS I&n. Tuy nhién, phat hanh riéng
I& van chiém hon 90% tbng gia tri phat hanh, cho thdy sw phat trién cham chap cla
phat hanh dai ching va viéc ap dung x&p hang tin nhiém con han ché.

Cau tric nha dau tw: Sw dich chuyén vé khach hang té chirc dang dién ra

Trwéc day, thi trwdng trai phiéu doanh nghiép Viét Nam chi yéu do ngan hang va nha
dau tw ca nhan ndm gitr. Khiing hodng 2022-2023 da boc 16 ri ro tir sy tham gia qua
mrc cGia nha dau tw ca nhan thiéu nang lwc thdm dinh tin dung. Co’ quan quan ly hién
siét diéu kién nha dau tw chuyén nghiép, khuyén khich sw tham gia cta td chirc. Cac
cong ty bdo hiém, quy mé& va quy hwu tri dwoc ky vong sé déng vai trd I6n hon khi
khau vi rai ro cai thién va méi triérng phap ly rd rang hon. Viéc ap dung xép hang tin
nhiém va chuan hoéa coéng bd thdng tin 1a budc can thiét dé xay dwng co s& nha dau
tw bén virng. Sy tré lai clia nha dau tw ca nhan sé phu thudc vao sw xuét hién cla
cac san pham minh bach, rii ro thAp hon — nhw tréi phiéu dwoc xép hang, niém yét
c6ng khai va c6 diéu khoan bao vé nha dau tuw.

Trién vong: Thi trwdng chuyén dich theo hwéng bén virng

Thi trwéng trai phiéu doanh nghiép dwoc ky vong sé tivng budc Iy lai vai tro kénh
huy déng vén dai han, dac biét cho cac nganh bat dong san, ha tAng va nang lvong.
Caéc cai cach phap ly dang trién khai — bao gébm kha n&ng stra déi Luat Chirng khoan
va Nghi dinh 153 — hwéng téi mét thi trierng can béng va minh bach hon gitra td chire
phat hanh va nha dau tw. Viéc dwa vao van hanh hé thc"')ng giao dich va thanh toan
tap trung cho trai phiéu riéng 18, cling yéu cau bat budc xép hang tin nhiém tlr 2024
sé cai thién tinh minh bach va thanh khoan thi trwdng thir cip, hé tror muc tiéu gidm
phu thudc vao tin dung ngan hang.
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Bao cado doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX)

Biéu dd 18: Trai phiéu doanh nghiép / GDP (%) (2024)
Thi trwrng TPDN ctia Viét Nam nhé hon dang ké so véi cac nwéc
trong khu vuc

:hsc

Ngay 06/11/2025

Biéu dd 19: Gia tri phat hanh TPDN, Viét Nam
Hoat dong phat hanh phuc hdi sau thoi gian sut gidm manh nam
2022; ldy ké 9 thang nam 2025 tang 34% so véi cung ky
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Ghi chu: Sé liéu khéng bao gém tréi phiéu ngén hang; néu tinh ca phan nay, téng
gié tri TPDN dang luwu hanh sé twong duong 11,3% GDP (ndm 2024), theo Hiép
héi Thj trwong Trai phiéu Viét Nam (VBMA,).

Ngudn: Asia Bond Monitor
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Thi trwéng trai phiéu Viét Nam dang chuy&n minh tir giai doan diéu chinh sang giai
doan tai thiét, phat trién thanh mét kénh huy déng vén minh bach va én dinh hon. Bt
chap nhirng rao can ngén han, déng lwc cai cach van rat virng chic. Cac t6 chirc
nhw TCX, v&i vi thé dan dau trong linh virc phat hanh va phan phéi, dang & vi thé
thuan loi dé thac day qua trinh chuyén ddi nay va hién dai hoa thi trwéng trai phiéu

cua Viét Nam.

Cac mang kinh doanh tiém nang mé&i

Tai san sé6: Mot san choi tiém ning cho TCX khi Viét Nam hoan thién khung

phap Iy

He sinh thai tai san sb tai Viét Nam dang phat trién nhanh, véi mirc d6 chap nhan cao,
khoi lwgng giao dich I&n va khung phap ly ngay cang dwgc dinh hinh ré hon. Chung

t6i nhan thdy mét con dwong dang tin cay dé TCX m& rong sang mang mdi gioi tai
san sO va dich vu tw van token héa vao ngudn cung doanh thu — tuy thudc vao giay

phép va quy dinh.

Xu hwéng thi trwdng va mirc dd chap nhan:

« Viét Nam nam trong nhom cac quéc gia dan dau toan cau vé muirc do chap nhan
tai san so: Khoang 21% dan so (hon 20 triéu ngudi) dwec bao cao 1a s hivu tien
ma hoa tinh dén nam 2023 (theo Triple-A).

. chmg gia tri giao dich tai san mé& hoa tai Viét Nam trong giai doan tir thang 7/2023
dén thang 6/2024 dat hon 100 ty USD (bao cao Chainalysis cong bd thang 11/2024)

e Tép nha dau tw c6 do tudi tré (18—36), tao ra lwc cAu ty nhién cho cac gidi phap tai

chinh sé.

Khung phap ly va chinh sach: Viét Nam dang tirng budc chuyén tlr méi trwdng tai
san so it duc_rq quan ly sang thi trd'ng c6 cau trdc rdé rang, minh bach va than thién
hon vé&i nha dau tw. Cu thé nhw sau:

e Luat Céng nghiép Céng nghé sé, Luat Cong nghiép Céng nghé sb, duwoc Québc
hdi théng qua ngay 14/6/2025 va cé hiéu lwc tlr 1/1/2026, 1an dAu tién dinh nghia
rd rang vé tai san sé, dwa ra cac quy dinh lién quan dén tri tué nhan tao (Al), déng
thoi thiét 1ap khung phap Iy nham khuyén khich déi méi sang tao.

e Nghi quyét 222/2025/QH15, ban hanh ngay 27/6/2025 c6 hiéu lyc tlr ngay
1/9/2025, cho phép thanh lap cac Trung tam Tai chinh Quéc té (IFC) tai TP. Hb Chi
Minh va Da N8ng. Trén co s& nay, cac IFC sé& cung cap mét géi hd trg doanh
nghiép: wu dai thué TNDN dai han va mién thué TNCN cho nhan tai du diéu kién
dén nam 2030; co' ché ngoai héi tw do hon; don gidn héa thi tuc gia nhap thi triedng
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va s& hivu; tao diéu kién cp thi thuc & gidy phép lao dong; thdi han thué dat tbi da
70 nam va dwoc phép van hanh cac nén tang giao dich méi bao gém hang héa, tin
dung carbon, kim loai quy, tai chinh xanh & tai san sb. Cac cong ty dich vu tai chinh
— bao gém cac cong ty cdng nghé tai chinh va tai sdn sé — dwoc khuyén khich
thanh lap hoat dong tai IFC va co thé tiép can toan bo wu dai.

¢ Nghi quyét 05/2025/NQ-CP: Ngay 9/9/2025, Chinh phl da ban hanh Nghi quyét
nay, thanh lap khuon khd phap Iy toan dién dau tién cta Viét Nam cho hoat dong
giao dich va phat hanh hop phap tai san s6. Nghi quyét néu ré cac tru cot cét I6i
cla co ché thi trwong tai san sé trong nwéc, bao gdm: (1) Diéu kién thanh lap san
giao dich tai san sb trong nwéc dwoc cip phép; (2) Quyén va nghia vu cua nha
dau tw tai san sb Viét Nam; va (3) Diéu kién phat hanh, chao ban tai san sé.

Pinh hwéng cia TCX

TCX hwéng dén muc tiéu tham gia thi tridng tai san s c6 quan ly tai Viét Nam theo
mot chudi gia tri khép kin, bao gébm phat hanh/token héa, lwu ky, giao dich va cho vay.
Tuy nhién, do hién nay chwa c6 gidy phép chinh thirc cho san giao dich tién ma hoéa
va cac quy dinh vé token hoa van chwa hoan thién, nén cac ké hoach nay van can
dwoc can nhéc va sé phu thudc vao tién trinh hoan thién khung phéap ly trong thoi gian
toi.

Céc y twdng tiém nang nay duwoc xay dwng trén thé manh ctia TCX trong mang tw
van trai phiéu doanh nghiép cung v&i nén tang cong nghé hién dai, ha tang linh hoat
va co s& khach hang réng I6n. Kinh nghiém trong thiét k&, phat hanh va phan phoi
san pham tai chinh 1a yéu t6 quan trong, tao loi the néu khung phap ly cho phép TCX
trién khai cac hoat déng lién quan dén tai san sb.

Mac du con nhidu thach thirc — nhw canh tranh tir cac san quéc té, cac bién phap
kiém soat dong vbn va tam ly than trong ctia nha dau tw — nhwng véi quy mo, sw
chudn bj tr sém, kha nang tuan thd va mang luéi ban 1& rong rai, TCX c6 thé nadm bét
co hdi khi khung phap Iy ngay cang hoan thién. HSC dy bao TCX sé tré thanh mot
trong nhirng don vi dau tién nhan dwoc gidy phép thanh 1ap san giao dich tién dién tl
tai Viét Nam.

HSC tém tét cac kich ban minh hoa vé nguén doanh thu tiém nang tir cac san giao
dich/méi gii tién dién t&r dwoc quan ly tai Viet Nam. Day chi la nhirng kich ban so bo
va khéng bao gdm trong kich ban co' s& cho dinh gia ctia TCX; ching t6i xac dinh day
la nhirng tiém nang tang ddi véi dw bao, phu thudc vao viéc duwoc cip phép trong
twong lai va chirng minh dwoc khé nang sinh I&i bén vieng.

Trong truong hop 5 CTCK (bao gém TCX) duoc cép phép va méi cong ty chiém
khoang 20% thi phan, doanh thu tang thém clta TCX co thé dat khoang 1,3 nghin ty
dong trong vai nam t¢i, twong dwong khodng 12% thu nhap hoat ddng nam 2025.

www.hsc.com.vn Trang 18

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc
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Bang 20: Vén diéu Ié va cac sang kién ban dau trong linh vuc tai san sé - mét s6 céng ty chirng khoan Viét Nam

Hién tai, 5 trong sb 10 cong ty chirng khoan hang dau tai Viét Nam d& dau tw vao ngudn Iwc chuyén mén va/hoac ha tang dé thanh
l&p san giao dich tai san s6_ )
Voén dieu Ié (ty dong)

Nhirng dong thai trong phat trién san giao dich tai san s6

e  Phat trién nhirtng phién ban dAu tién ctia man hinh giao dich tién dién t& trén (ng
dung chirng khoan.

L2 ZEHIB(ENel 0220 Thanh 1ap TCEX, mét don vi chuyén biét v& phat trién san giao dich tién dién tr (Vén
diéu 1&: 101 ty dong)
e Théng qua SSIAM, dau tw 200 triéu USD vao SSI Digital Ventures (SSID), tap trung
ssi 20.813 hé tro' cac cong ty khéi nghiép va céc dw an blockchain
’ e  Thanh lap cong ty con tri gia 200 ty dong dé phat trien cong nghé so
e Ky két bién ban ghi nhé véi FTSE & Vaneck vé phat trién tién dién tor
VIX 15.436 e Gop 15% vén thanh lap VIXEX, mét cong ty tap trung vao Iinh Ve tién ma h’éa‘v(yi
’ von diéu lé 1.000 ty dong
VND 15,223
e Ngan hang me VPBank céng bb ké hoach tham gia thj trwéng tai sén sb théng qua
VPBankS
MAEETLSS (7)) 11500 ({2 e VPBankS gép vén thanh lap CAEX, don vi chuyén phat trién san giao dich tién ma
héa (vén diéu 1& 25 ty ddng)
VCI 9,775
SHS 9,337
HCM 8,163
MAS 6,590
e Ngan hang me MBB ky bién ban ghi nhé véi Dunamu (chl s& hiku san giao dich tién
MBS (MBB) 5,728 (80,549) mé hoéa I&n nhat Han Quéc Upbit) nhdm phat trién mot san giao dich tién ma hoa

trong nuwéc
Ngudn: Dir liéu cac coéng ty, HSC

Bang 21: Uéc tinh trong kich ban co s& vé tiém ning tién ma héa, doanh thu méi gii gop tai Viét Nam
Chung t6i wéc tinh rang 20% gia tri giao dich tién ma hoa cua Viét Nam co thé tao ra 680 trieu USD GTGD binh quan ngay va mang
lai khodng 6,5 nghin ty dong doanh thu méi gi¢i gdp moi ndm cho cac san giao dich trong nwéc

Nguén/gia dinh

S6 lweng tai khoan tién ma hda tai Viét Nam (triéu) 17 Chainanalysis
Ty lé nha d4u tw giao dich hang ngay (%) 20% Duwéi 30% - dwa trén tinh toan sé lwong tai khoan hoat dong trén Binance
Sb lwgng tai khoan giao dich hoat déng (triéu) 3.4
Ty lé ngwoi dung chuyén v& san giao dich trong nwéc 20% Twong dwong ty 1& Han Quéc dat dwoc nam 2024
Sé lweng tai khoan giao dich hoat déng quay vé san 630

trong nwéc (nghin)

Gia tri giao dich trung binh m&i nha dau tw méi ngay
(USD)

Gia tri giao dich binh quan ngay wéec tinh tai san
trong nwére (triéu USD)

1,000 Gia dinh chung cua HSC

680

Twong dwong mc phi giao dich giao ngay trén Binance déi véi

. . O T . o L
Phi giao dich mdi gi&i (trén moi giao dich) 0.10% ngudi diing tiéu chuan

Doanh thu méi gi¢i gop wéc tinh (ty dong) 6,577

Nguén: Chainanalysis, Despread, Binance, HSC

Bang 22: Phan tich dé nhay cia GTGD binh quan ngay déi Bang 23: Phan tich do nhay ctia doanh thu méi gi®i gép doi
v&i cac gia dinh chinh vé tién ma hoéa, thi trwong Viet Nam  véi cac gia dinh chinh vé tién ma héa, thi trwéng Viét Nam
Kich ban co s& clia HSC gia dinh ty trong tai khoan hoat déng la  Kich ban co s& cia HSC gia dinh ty trong tai khoan hoat dong la
20% va gia tri giao dich trung binh méi nha d&u tw méi ngay la  20% va gia tri giao dich trung binh méi nha dau tuw méi ngay la
1.000 USD 1.000 USD
Triéu USD % cac tai khoan dang hoat dong
10% 15% 20% 25% 30%
300 102 153 204 255 306
500 170 255 340 425 510
1,000 340 510 680 850 1,020

% cac tai khoan dang hoat dong
10%  15%  20%  25%  30%
300 987 1480 1,973 2466 2,960
500 1644 2466 3,289 4,111 4,933
1,000 3289 4933 8222 9,866
1,500 510 765 1,020 1275 1,530 1,500 4,933 7399 9,866 12332 14,799
2,000 680 1,020 1,360 1,700 2,040 2,000 6577 9,866 13,155 16,443 19,732

Nguédn: HSC Ngudn: HSC

%

B > 5 >
=% =B
S5 8%
= £ - £
(O] (L)
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Cac tham vong fintech khac

Ngoai chién lwoc vé tai san sd, TCX con dinh hwéng mé rong sang nhiéu linh v
dich vu tai chinh trng dung cong nghé khac, phu thudc vao qua trinh hop phap hoéa va
hoan thién khung phap ly. Cac mang tiém nang bao gom:

e Trai phiéu lién két vén cha (Equity linked structure notes).
e Cho vay ngang hang (P2P lending).

e Nén tang dau tw vang sb.

e Céc san pham chivng khoan héa (nhw MBS, ABS).

e Né&n tang huy dong vén cdng ddng (crowdfunding).

Trong sb nay, chi cé cho vay ngang hang (P2P) hién hoat déng trong khudn khd
sandbox phap ly tai Viéet Nam. DU cac san pham nay mang lai tiém n&ng dai han, hién
van kho dinh lwgng do thiéu quy dinh phap ly va mirc d6 sdn sang khac nhau cia thi
trwong. Tuy vay, md hinh dwa trén céng nghé va kinh nghiém trong thi trwéng vén
ctia TCX c6 thé gitip cong ty nhanh chéng gia nhap va dan dat cac linh vic nay khi
khung phap ly phat trién day da hon.
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So sanh vé&i cac déi thu: Pat TCX trong bdi canh
chung

TCX hoat dong trong mét thj trdng maoi gidi chirng khoan cé6 mire dd tap trung cao
va da khang dinh vi thé dan dau trong mang TPDN, ddng thdi ngay cang mé rong
thi phan trong mang mai gi&i ¢ phiéu. Coéng ty tao sw khac biét so véi cac dbi thu
trong nwéc nhd nén tang quan ly tai sén toan dién va hiéu qua van hanh vuwot troi.
So véi cac cong ty trong khu vuc va toan cau, TCX cé nhiéu diém twong déng véi
cac cong ty céng nghé tai chinh, nhwng néi tréi hon & mé hinh kinh doanh tich hop
doc va hoat déng cho vay ky quy. Sw két hop gitra sang tao, quy mé va chiéu sau
san pham giup TCX tr& thanh cong ty chirng khoan toan dién va cé dinh huwéng
twong lai nhat tai Viét Nam.

TCX so v&i cac déi tha trong nwéc
Birc tranh nganh chirng khoan

Mac du c6 gan 90 cong ty chirng khoan dang hoat déng tai Viét Nam, thi trwong vén
mang tinh tap trung héa cao. Trong mang mdi gioi cb phiéu, 10 cong ty hang dau
chiém khoang 70% tong gia tri giao dich.

Cac cbng ty chirng khoan thuwong dwgc phan chia theo ba tiéu chi: (1) nhom khach
hang trong tam — ca nhan hay té chirc; (2) loai tai san trong tdm — c6 phiéu hay trai
phiéu; va (3) lién két véi ngan hang hodc tap doan tai chinh hay déc lap. Ngoai ra,
nang lwc van hanh - céng nghé, sédn pham va chi phi dich vu - ngay cang déng vai trd
quan trong tao nén nhirng doanh nghiép dan dau trong 5 nam qua.

e Chi mét sb it cong ty chirng khoan tap trung manh vao khach hang té chire, bao
gém VCI, HCM, SSI va Maybank Investment Bank Vietnam. Phan con lai cia thi
trwéong, bao gdm mét sé cong ty Ién nhw VPS, SSI, VND, MBS va hau hét cong ty
nhd hon, tap trung phuc vu khach hang ca nhan — phan khic da thuc day tang
trwdng nganh trong 5 nam qua.

e Trong giai doan thj truéng TPDN bung ndé nam 2019-2021, s lwogng CTCK méi
gia nhap thi trwdng da tang Ién. Tuy nhién, sau cudc khung hoang nam 2022, nhiéu
cong ty da rat lui glup TCX gianh lai va cling cé thi phan dang ké. O mang TPDN,
déi thu gan nhét cia TCX la nhitng CTCK c6 ngan hang hau thuan nhw
HDSecurities va VPBank Securities, dwa trén kha nang thu hut khach hang, méi
quan hé véi té chire phat hanh va h6 tro bang CDKT.

e Hién nay, c6 27 cong ty chirng khoan la céng ty con hodc cong ty lién két ctia cac
ngan hang hoac tap doan tai chinh. Nhém nay thwong dwec hwdng lgi tir khd nang
tiép can khach hang réng hon va hau thuan tai chinh manh hon. Trong nhém nay,
TCX ndi bat nh&» mire d6 tich hop sau véi Techcombank, mang lai sw gan két chat
ché vé van hanh va chién lvoc.

So sanh TCX v&i cac déi thu chinh

TCX két hop ba thé manh cbt 16i vao mét nén tang: (1) quy mé ban 1&; (2) nang luc
ngan hang dau tw (phat hanh trai phiéu doanh nghiép va cac san pham cau tric); va
(3) nén tang sé nhanh chong, linh hoat. Sy két hop nay gilp da dang hoa doanh thu
(phi ban 1é + phi IB), giam chi phi trén mét don vi va nang cao sy 4n dinh cda loi
nhuan qua cac chu ky. Mét sb chi tiét bd sung nhu sau:

e TPDN: TCX dirng dau véi khodng 42% thi phan tw vén phat hanh so cap (9 thang
dau nam 2025) Do sau trong khau phat hanh, cAu tric va phan phéi cing cb sw
6n dinh cta phi dich vu qua cac chu ky.

* MOi gioi cb phiéu: #3 trén san HOSE (ké tir Q4/2023) voi 7,75% thi phan tinh dén
Q3/2025; #2 trén san HNX v&i thi phan 8,76%; #3 trén san UPCoM vé&i thi phan
7,4%.

* Cho vay ky quy: Dirng #1 lién tiép ké tir Q4/2023, phan anh sé lwgng lon khach
hang active va nguon von canh tranh.
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e Quy mo: #1 v& quy m6 von CSH (ké tir nam 2023), #2 vé quy mo tong tai san va
#1 ve lgi nhuén thuan (tat ca cac nam k& tr n&m 2019), cho thay kha nang xay
dwng nén vén va don bay hoat ddng manh mé.

Biéu dbé 24: Thi phan mang maéi gi&i cé phiéu trén san HSX, cac céng ty chirtng khoan hang dau Viét Nam
TCX gia nhap top 10 tir ndm 2021 va da duy tri vi tri top 3 ké tir Q4/2023

mSS| mHCM =VClI mVND mVPS mTCBS mMAS = MBS KIS mFTS

70%

60% —— — — —— —— —

50%

40%
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0%

2019 2020 2021 2022 2023 2024 Q3/25

Nguén: Di¥ liéu cac céng ty, HSC

TCX so véi cac doi thu quoc té

TCX duwoc danh gia la di trwéc trong mang céng nghé quan ly tai san (WealthTech)
va dau tw ca nhan tai thi treong Viét Nam. Tuy nhién, viéc so sanh TCX v&i mot sb
dm tha quoc té va khu vire cling giup lam rd vi thé ctia cong ty. Nném so sanh bao
gdm cac nén tang toan cau nhw Charles Schwab, Robinhood, eToro, Futu/Moomoo
va Interactive Brokers, cling nhw cac cong ty trong khu viec nhw iFAST Corporation,
Mirae Asset va Yuanta Securities.

Phan tich déi chiéu nay giup d&t TCX trong béi canh réng hon ngoai thi trwéng ndi

dia, dac biét & cac khia canh nhw nén tang dau tw sé, cho vay ky quy, co cu phi, d6

réng san pham va kha nang tich hop dich vu tw van cho ca khach hang ban 18 1an

khach hang giau co.

Théng tin chi tiét vé teng d6i tha nhuw sau:

¢ Robinhood: Mé hinh méi gi¢i cb phiéu mién phi va trai nghiém nguwéi ding sé cla
TCX twong ddng véi chién lwgc tang trwéng clia Robinhood. Tuy nhién, Robinhood
cht yéu kiém lgi nhuan tir co ché tra phi cho dong 1énh giao dich (payment for
order flow - PFOF), trong khi TCX lai tao thu nhap tlr cac dich vu bién Igi nhuan
cao nhw cho vay ky quy va dich vu trai phiéu khép kin — thé hién mé hinh tich hop
doc.

e eToro: TCX trng dung cac tinh néng sao chép giao dich twong tw eToro, tan dung
chia sé y kién cong déng nha dau tw dé ting cuwong gan két ngudi dung.

¢ Futu Holdings (Moomoo): Ca TCX va Futu d&u chu trong chién lwoc sb héa, wu
tién rng dung di dong va ghi nhan ty trong doanh thu Ién tr mang cho vay ky quy.
Chang han, trong Q1/2025, thu nhap lién quan dén ky qu§ chiém hon 55% doanh
thu cGia Futu — twong ddng véi dinh hwéng tan dung bang can dbi ctia TCX.

* Charles Schwab: TCX tich hop dich vu tw van, cho vay va phan phéi san pham
dau tw, mang dang dap mé hinh quan ly tai san toan dién ctia Schwab, nhuwng dwoc
didu chinh phu hop véi thi treong méi ndi, noi khach hang ban 1& chiém wu thé.

o iFAST Corporatlon C6 nét twong ddng véi TCX & mo hinh nén tang va trong tam
vao quan ly tai san. Tuy nhién, iFAST lai thiéu chiéu sau trong dich vu thi trwong
vdn va cho vay ky quy, do dé phi hop hon dé so sanh vé céng nghé hon la vé md
hinh doanh thu.

e Mirae Asset va Yuanta Securities: bay Ia hai cong ty chirng khoan khu vire quy
mo I&n, cung cap day dd dich vu méi gidi cb phiéu va trai phiéu, cho vay ky quy va
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Bao cado doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX)

ngan hang déu tw. CAu tric kinh doanh clia ho ¢6 nhiéu diém twong déng voi TCX
khi cung tap trung vao thi trwéng von va khai thac bang can déi. Vé mirc do phat
trién WealthTech, ching t6i lwu y nhw sau:

- Yuanta d3 trién khai dich vu robo-advisory, bao gém xay dwng danh muc ETF
dwa trén Al va tro ly tw van trong (rng dung, déng thoi dwgc ghi nhan vé dbi
m&i trong tai chinh sd. Tuy nhién, cac tinh nang sb nay chi mang tinh b tro
trong mé hinh dich vu truyén thdng, chir chwa tré thanh yéu t6 khac biét cbt
16i.

- Mirae Asset méi & giai doan dau cla qua trinh chuyén hwdng sang
WealthTech, v&i viéc ra mét don vi Al toan cau ("WealthSpot”) nh&m phat trlen
robo-advisory va cac giai phap danh muc dau tv sb. Cac kha nang nay van
dang trong giai doan phat trién va chwa duwoc tich hop day di vao cac nén
tdng ngwdi dung.

Nhw vay, ca hai cong ty déu c6 nhirng bwdc di trong linh viee WealthTech, nhung
chuaNVén hanh mét nén tdng quan ly tai san so thuan tgy, Iéy do6i méi lam trung tam.
Ho van la cac doi tha toép dién dé so sanh voi TCXyé chiéu sau sér] phém vé} mo
hinh dwa trén bang can déi, nhwng cham hon trong déi méi dya trén nén tang so.
Bang 25: So sanh mé hinh kinh doanh, cac céng ty chirng khoan trong khu vwe va trén qudc té
Mb hinh kinh doanh ctia TCX c6 nhiéu diém twong déng dang ké véi cac cong ty cung nganh & khu vic va trén thé gidi

Doanh thu Lodinhu

hinh kinh doanh  S° !¥oNg

Cong ty quan ly tai san tich hop theo chleu doc, cung
cép dich vu méi giéi, dich vu hwu tri, tw van va ngan
hang. Tao doanh thu ti thu nhap 14i thuan, phi tw van
va loi thé quy md trong hoat dong giao dich.

Cong ty mai gioi ki thuat so trong tam ve cong nghé,
cung cép giao dich mi&n phi hoa héng, dau tw x& hoi
va truy cap xuyén bién giéi. Doanh thu dén tir cho vay
ky quy, cho vay chirng khoan va phi dang ky

Né&n tang wu tién di ddng, mién phi giao dich, nham t&i

Charles Schwab ~34 triéu tai khoan 19,61ty USD 5,48 ty USD NYSE

~25,1 triéu nguoi
dung / 2,4 triéu tai
khodn co tién

742,6

Futu/Moomoo trieu USD

1,75ty USD NASDAQ

Robinhood

eToro

Interactive
Brokers

iFAST
Corporation

Mirae Asset

Securities

Yuanta Securities

TCX

NBT ca nhan tré tudi. Tao doanh thu qua PFOF, phi
dich vu ky quy, cho vay chirng khoan va quan ly

tién mat.

Né&n tang dau tw xa hoi cho phép copy-trading, truy
cap da tai san va giao dich crypto. Doanh thu tlr chénh
Iéch gia, phi giao dich crypto va dich vu

cao cap.

Cong ty méi gidi toan cau & cap do tb chirc, cung cap
kha n&ng giao dich da tai san, thwc hién lénh véi d6 tré
thap, cho vay ky quy va tich hop API. Tao doanh thu ttr
phi hoa hdng va thu nhap Iai.

Nen tang WealthTech dang B2B/B2C ky thuat so, cung
cAp san quy (fund supermarket), giao dich trai phiéu va
cbng cu hwu tri. Tao doanh thu qua phi nén tang, phi
trailer (trailer fees) va cac giai phap cong nghé.

Cong ty dau tw cung céAp toan dién cac dich vu Ion
nhat tai Han Quéc, két hop dich vu mai gidi s6 va moi
gidi td chirc véi vi thé dan dau trong linh vyc
ECM/DCM. Doanh thu dén tr hoat déng giao dich, cho
vay ky quy va ngan hang dau tw.

Cong ty méi gidi tich hop 16n nhét Dai Loan; cung cap
dich vu tw van robo-advisory, giao dich trén di dong,
cho vay ky quy va dich vu DCM. Doanh nghiép c6 thé
manh trong mang madi gi¢i ban |é va bao lanh phat
hanh.

Nén tang dau tw sb hang dau Viét Nam, tich hop hoat
dong ngan hang trai phiéu va cong nghé quan ly tai
san (WealthTech) danh cho khach hang ca nhan. TCX
van hanh chu0| gia tri hoan chinh trong Iinh vy trai
phiéu — bao gom tw vén, phat hanh, dai ly, lwu trir va
phan phdi sb — ddng thdi trién khai cho vay ky quy va
dich vu méi gi&i truc tuyén mién phi. Doanh thu chi
yéu dén tr thu nhap 13i, phi bao lanh phat hanh trai
phiéu va chénh léch lgi sudt danh muc trai phiéu.

~26 triéu
ngwoi dung

~3.5 trigu tai khoan
c6 tien (~38 triéu tai
khoan dang ky)

~3.3 triéu tai khoan

Khéng cong bb

Khéng cong bd

Khéng cong bb

~1.1 triéu tai khoan

2,95 ty USD

931
triéu USD

5,2 ty USD

282
trieu USD

2ty USD

1,6 ty USD

288
triéu USD

1,41 ty USD

192
triéu USD

755
trieu USD

49
trieu USD

550
triéu USD

1ty USD

146
triéu USD

NASDAQ

NASDAQ

NASDAQ

SGX

KRX

TWSE

HSX

Nguén: HSC
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Tinh hinh tai chinh

TCX duy tri kha nang sinh |&i vuot tréi, nhé co cdu ngudn thu nhap da dang, hiéu
qua chi phi va sy hd tro' chién lwoc tir ngan hang me. Khac véi cac cong ty cling
nganh phu thudc nhiéu vao thu nhap tir mé rong bang can dbi ké toan, TCX cd ty
trong lgi nhuan 16n hon ti thu nhap phi mang tw van trai phiéu doanh nghiép. M6
hinh nay mang lai lgi nhuan én dinh, bién cao véi nhu cau st dung vén thap hon.
Cung véi chi phi van hanh tinh gon va kha nang tiép can hé sinh thai khach hang
clia Techcombank, TCX néi lén 1a mét trong nhirng cong ty hoat déng hiéu qua va
4n dinh nhét trén thj trwong.

Thanh tich tang trwéng va sinh 1&i da dwoc chirng minh
Ty suét lgi nhuan: Giam tir dinh nhwng van vwot tréi so véi nganh

Hé s6 ROA/ROE d& giam tw murc nén cao trwdc ndm 2020 sau khi TCX ddy nhanh
mé& réng nghiép vu moi gidi cd phleu va dé&c biét la mang cho vay ky quy - mét chlen
lwgc doi hoi phal mé& réng ngudn vén va bang CDKT. Tuy nhién, ty suét sinh 16 van
cao hon dang ké so véi binh quan nganh. Chung t6i danh gia chién luwoc chuyén ddi
sang m6 hinh da dang hoa Ia phu hop: Chién lwgc nay da mé rong co sé khach hang
va ngudn thu nhap, déng théi gidm thiéu ri ro tap trung so véi mé hinh mét san phdm
duy nhat - mét yéu td quan trong trong bdi canh thi trwérng vén dang phat trién nhanh
chéng nhuw tai Viét Nam.

Chung téi xac dinh nhém cb phiéu cung nganh dé tham chiéu trong phan nay bao gém
nhirng ¢ phiéu trong pham vi phan tich ctia ching t6i nhw SSI (Tang ty trong, gia
muc tiéu 39.700d), VCI (Tang ty trong, gia muc tiéu 49.300d) va VND (Giam ty trong,
gid muc tiéu 22.400d), cling nhw cac cb phiéu khéong nam trong danh sach khuyén
nghi nhw HCM, MBS, SHS, BSI, CTS, VCBS, VIX, VPS, MAS, KBS va KIS.

Biéu db 26: So sanh hé s6 ROA, TCX so v&i cac cong ty ciing  Biéu dd 27: So sanh hé s6 ROE, TCX so v&i cac cong ty cuing
nganh nganh )

TCX duy tri mirc ROA cao hon so voi cac cong ty cung nganh.  Cac dgt tang von quy mo Ion cda TCX trong nam 2022 va 2023
Xu hwéng giam ké tlr nam 2020 chi yéu xuéat phat tov viec TCX  da khién hé sd ROE gidm - nhwng van duy tri cao hon dang ké

gia tang tap trung vao mang cho vay ky quy so v&i cac dbi thi cling nganh

—@— TCX —m— Cac cong ty cung nganh —a— TCX —a— Céc cong ty cung nganh
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./\ 40% .______—-.

25% \
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4.__4/.\ 10% = e

5% ——— I
0% 0%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

Nguén: Di¥ liéu céc céng ty, HSC Nguén: Dir liéu cac céng ty, HSC
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Biéu db 28: So sanh hé s6 ROE, TCX so v&i cac cong ty cling nganh
TCX ding d4u vé& hé sb ROE binh quan 5 nam nhwng xép thir 2 trong nam 2024

m2024 Binh quan 5 nam

30%
25%
20% |
15%
10% | ]
- 11l lrdee
0% 1 w ‘ ‘

 TCBS J VND VCBS VPS MBS KBS

Nguén: Di¥ liéu cac céng ty, HSC

Biéu dd 29: So sanh hé s6 ROA, TCX so vé&i cac cong ty ciing nganh
TCX xép s6 1 vé hé s6 ROA binh quan 5 ndm nhwng dirng thir 2 trong nam 2024

m2024 Binh quén 5 nam
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Nguén: Di¥ liéu céc céng ty, HSC

Dan dau ting trwdng tai san va loi nhuan

Nguén vén dwoc bd sung dinh ky cho phép TCX mé réng quy mé nhanh chéng trong
diéu kién thuan loi, dac biét 1a théng qua d&y manh hoat dong cho vay ky quy va ‘luvu
git¥’ trai phiéu ma khoéng gép han ché vé vén. Tir d, bang CDKT clia Cong ty da tang
trwédng manh mé va hé tro loi nhuan ting trwédng manh mé va bén virng.

Biéu dd 30: Tang trwdng tai san, TCX so vé&i cac cong ty cing  Biéu db 31: Tang trwdng Igi nhuan thuan, TCX so véi cac

nganh ) coéng ty cung nganh . .
Toc do tang trwdng kép 5 nam ctia TCX la 53%, gap doi so voi  Loi nhuan thuan cta TCX tang trwdng on dinh va bén vikng hon
binh quan 26% céac céng ty cung nganh so v@i cac doi thd khac nh¢ co cau thu nhap da dang hon
mTCBS Cac cong ty cung nganh mTCBS Cac cong ty cung nganh
200% 150%
0,
150% 100%
100%
50%
50% I I
0% - oy M
-50% -50%
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Nguén: DiF liéu céc cong ty, HSC Ngudn: Di¥ liéu céc cong ty, HSC
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Biéu dé 32: Tang trwdng cho vay ky quy, TCX so v&i cac cong ty cuing nganh
TCX dan qf“au téng trwdng trong giai doan 2019-2024; nira dau ndm 2025 ghi nhan s m& réng manh mé hoat doéng cho vay ky quy
cta mot s6 cong ty nhw VIX, SSI va SHS

u CAGR 2019-2024 672025

80%
70% -
60% - -
50% - .
40% - -

S R EEEE ]

-10%

VIX TCX VPS VCBS CTS BSI HCM SSI MBS VCI VND KIS MAS  SHS KBS

Ngudn: Dir lidu cac céng ty, HSC

Biéu db 33: Mang cho vay ky quy trong Q2/2025, top 10 cong Biéu dd 34: Thi phan mang méi gi&i ¢é phiéu, TCX
ty chirng khoan . )
Dw no cho vay ky qu§ ctia TCX va SSI cao hon dang ké so v&i  Thi phan mang méi gi¢i cd phiéu va cho vay ky quy cé xu huwéng

céc cong ty ciing nganh bién déng twong déng
40,000 —m— Mbi gidi cb phiéu —=— Cho vay ky quy
(o]
5 35,000 12%
° N
> 30,000 10%
25,000
20,000 8% NY'-
15,000 6% -
10,000 N
o/ -
5,000 4%
2% : — — — — —
TCX SSI HCM MAS VPX VPS MBS VCI KIS VND Q1/21 Q4/21 Q3/22 Q2/23 Q1/24 Q4/24
Nguén: Di¥ ligu céc céng ty Ngudn: TCX, HSC

Co cau doanh thu: Pa dang hon so vé&i cac déi tha
Thu nhap cla céng ty chirng khoan thuwdéng gdm 2 nhéom:

e Thu nhap tir phi: Bao gom phi méi gi&i, tw van tai chinh doanh nghiép, phan phdi
quy va trai phiéu so cap (mac thu thwdng ghi nhan vao thu nhap dau tw).

e Thu nhap dya trén bang can déi:'Bao gdm cho vay ky quy, tw doanh (dac biét la
Ity trir trai phieu doanh nghiép doi vai TCX) va hoat dong ngan quy str dung von
tw co va don bay tai chinh.

Trong thap ky qua, nganh ching khoan da chirng kién su dich chuyén co céu: thu
nhap tlr phi giam dan, trong khi thu nhap dwa trén bang can déi ngay cang chiém wu
thé. Xu hwéng nay tang tbc tr nam 2019, sau khi mirc phi méi gi¢i téi thiéu (0,15%
gia tri giao dich) bi bai bd, lam gia tdng &p lwc canh tranh vé gia gitra cac cong ty
chirng khoan.

Ngworc lai v&i xu hwéng chung ctia nganh, TCX da da dang hoéa céu tric thu nhap
trong giai doan nay. Bang chu vy, ty trong déng gop doanh thu tir cac dich vu thu phi
ctia TCX cao hon dang ké so véi binh quan nganh, tir d6 gidm thiéu sw phu thudc vao
céac hoat dong tham dung vén va gidp ty suét lgi nhuan cao hon & én dinh hon trong
subt chu ky.

www.hsc.com.vn Trang 26

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025

Biéu d6 35: Co cau logi nhuan thuan HDKD, TCX so v&i cac cong ty cling nganh
Co cau thu nhap hoat dong clia TCX da dang hon so v&i cac cong ty cling nganh, voi ty trong dong gop tlr hoat dong cho vay ky quy
ngay cang tang. So v@i cac doi thd, TCX thé hién thé manh vwot trdi trong mang mang ngan hang dau tw (dac biét la tw van TPDN)

m Moi gi6i m Cho vay ky quy Dau tw/Kinh doanh nguén vén = Ngan hang dau tw m Mang khac
U o
40.3%
9 40.9%
31.2% 23.1% o
31.0% 30.1%
19.1%
2018 2019 2020 2021 2022 2023 2024 2024 (cac

cong ty cung
nganh)

Ghi chu: Lai thudn HPKD = Thu nhép hoat déng — Chi phi hoat d_éng, khéng bao gébm doanh thu va I6 tai chinh
Nguon: Béo céo tai chinh cda céc céng ty, HSC

Hiéu qua hoat dong: Dan dau nganh

Tan dung nén tdng cong nghé manh mé va mé hinh van hanh Agile, TCX s& hiru mot
cdu tric chi phi tinh gon. Hiéu qud quy md dwoc cing ¢6 nhd sy hd tro cla
Techcombank: Kha néng tiép can ngudn khach hang doanh nghiép va ca nhan, mang
lwdi gidi thiéu va chuyén mén séau vé rai ro tin dung - dac biét hiru ich cho nhirng
mang kinh doanh lién quan dén trai phiéu.

Biéu d6 36: Ty suat Ioi nhuan thuin, TCX so v&i cac cong ty  Biéu dd 37: Ty 1é chi phi / thu nhap, TCX so véi cac cong ty

cung nganh cung nganh
TCX duy tri ty suat loi nhuan vuot troi ... ...& hé sb CIR thap hon dang ké so véi cac cong ty cling nganh
—a— TCBS —m— Cac cOng ty cung nganh —a— TCBS —a— Cac cdng ty cung nganh
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Nguén: TCX, HSC Ngudn: TCX, HSC

KQKD 9 thang dau nam 2025 khé&i sac & tat ca cac mang kinh
doanh

TCX da cong b6 KQKD Q3/2025 kha quan véi loi nhuan thudn dat 1,62 nghin ty dong
(tdng 84,5% so v&i cung ky va tang 14% so vai quy trwdc). Tinh chung 9 thang dau
nam 2025, lgi nhuan thudn dat 4,05 nghin ty déng, tang 30,5% so vé&i cung ky. Tang
trwdng dién ra trén dién rong & tat ca cac mang kinh doanh cét 16i. Cu thé nhw sau:
Mang nghiép vu méi gii: Thu nhap Q3/2025 dat 106 ty déng (ting 153% so Vo
cung ky va tang 21% so véi quy trwdc) nher sé lwong khach hang méi tang 85% so
v&i quy trwde. Thi phan giao dich trén san HOSE dat 7,75% (top 3) va HNX dat 8,81%
(top 2), xu hwéng tang trong 11 quy lién tiép, cho thay kha nang gianh thj phan va don
bay hoat dong dwoc git virng.
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Bao cado doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX)

Bang 38: KQKD Q3/2025

Bang can déi ké toan virng chic va téng trwéng loi nhuan manh mé trén tat ca cac mang hoat dong

Q2/25

Q3/25

So véi

k

:hsc

Ngay 06/11/2025

Loi nhuan hoat déng gop 1,705 2,441 2,761 62% 13%
Mbéi gidi 42 88 106 153% 21%
Cho vay ky qu§ 695 829 998 44% 20%
Ngan hang dau tw 351 627 509 45% -19%
Phan phéi TPDN & kinh doanh ngudn vén 617 897 1148 86% 28%

L& tai chinh (472) (560) (566) 20% 1%

Loi nhuan thuan HBKD 1,231 1,881 2,195 78% 17%

Chi phi BH&QL (136) (148) (171) 25% 15%

LNTT 1,097 1,733 2,024 85% 17%

Dw ng cho vay ky quy 25,483 33,806 41,713 64% 23%

Pau tw (kinh doanh ngudn vén & “lwu gity” TPDN) 15,517 24,011 30,557 97% 27%

Téng tai sén 49,869 65,152 81,755 64% 25%

Vén CSH 25,589 30,063 42,478 66% 41%

Cac chi s6 chinh

Thi phan méi gi¢i cb phiéu 71% 7.5% 7.8%

Ty I& chi phi / thu nhap 14.0% 12.0% 14.0%

ROE (trwot 12 thang) 15.7% 15.1% 15.8%

ROE (hang quy) 14.0% 19.8% 17.9%

Nguén: TCX, HSC

Mang phan phéi quy twwong hé: Doanh thu vwot 6 nghin ty ddng trong Q3/2025 nhe
mé& rong Fundmart. Tinh dén ngay 30/9/2025, nén tang da tiép nhan 29 quy tir 11
cong ty quan ly tai san, khodng 3.600 khach hang active véi doanh thu hang tuan dat
538 ty déng (tang 14% so v&i quy trwde), cho thay hiéu (rng nén tdng ngay cang sau
s&c va tan suét giao dich trén méi khach hang cao hon.

Mang cho vay ky quy: Thu nhap l3i dat 998 ty déng (tdng 44% so véi cung ky va
tang 20% so v&i quy trwdce). Dw no cho vay ky quy dat 41,7 nghin ty déng (tang 23%
S0 V&i quy trudrc va ting 64% so véi cudi ndm 2024), nhér vao mire gid/phi canh tranh
va cac chwong trinh khuyén mai sir dung lan du (tang khoang 30% khach hang méi
S0 VGi quy trwdc). Sau khi hoan tat IPO, ty 1&é dw no cho vay ky quy/vén CSH 1a 98%
S0 v&i mirc trdn 200%, dw dia van dbi dao dé tiép tuc hé tro tang trwéng.

Mang IB: Doanh thu thuan dat 509 ty dong (tang 45% so v&i ciing ky), trong khi tng
gia tri phat hanh TPDN 9 thang dau nam 2025 dat khodng 54 nghin ty dong, chiém
42% thi phan, khang dinh vj thé dan dau thj tredng.

Mang nguén vén va phan phéi trai phiéu: Loi nhuan thuan dat khoang 1,15 nghin
ty ddng trong Q3/2025 (tang 86% so v&i cung ky va tang 28% so véi quy trwdc). Trong
9 thang dau nam 2025, Céng ty da phan phdi hon 51 nghin ty ddng TPDN cho céac
NDT ca nhan; iConnect da x ly hon 15,5 nghin ty déng giao dich (tang 95% so Vo
cung ky), cho thy dong vén thir cAp manh mé va toc d6 tham nhap nhanh chéng cla
NDT ca nhan.

Chi phi ban hang & quan ly tiép tuc dwoc kiém soat tét véi hé sb CIR duy tri & mirc
khoang 14%.
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Dw bao tai chinh

HSC dv b&o lgi nhuan thuan sé dat téc d6 tang trwéng CAGR 31,6% trong giai doan
2024-2027 dwa trén md hinh kinh doanh hién tai cing vi thé vitng chac trén thi
trvong, dong thdi dw bao lgi nhuan thuan sé tiép tuc tang trwdng cho dén nam 2029
(kich ban co s& ctia chung t6i khong bao gdm déng gép tir cac méng kinh doanh
tiém nang nhw tai sén s6). Theo do, loi nhuan sé tang trwdng 46,1% trong nam 2025
(9 thang dau nam téng 30,5%; Q4 tang 111% so v&i mirc nén thap cung ky) va 28,5%
trong nam 2026 trong khi hé s6 ROE diéu chinh nhe sau khi ting vén dang ke gan
day, nhuwng sau d6 sé phuc hdi va duy tri & mc khoang 17% khi nguén vén dan
dwoc dwa vao sir dung.

Kich ban co sé: Loi nhuan thuan tiang trwéng trung binh 31,6%
trong 3 nam téi

HSC dw bao lgi nhuan thuan ctia TCX sé tang trwdng véi téc dd CAGR 31,6% trong
giai doan 2024-2027 dwa trén danh muc san pham, dich vu va md hinh kinh doanh
hién tai. Sau do, chung t6i dw bao lgi nhuan sé tang trwdng cham lai trong nam 2029,
twong dwong tbc do tang trwdng CAGR loi nhuan thuan 5 ndm dat 25,4%. Lwu y rang,
dw bao clia chung t6i chwa bao gdm déng goép tiém nang t» cac mang kinh doanh
trong twong lai, nhw tai san sb hodc cac san pham token héa, cé thé dem lai tiém
nang tang cho dy bao cla chung t6i trong trung va dai han.

Trong ngén han, chuing t6i dw béo loi nhuan sé tang trwdng lan lwot 46,1% va 28,5%
trong nam 2025 va 2026 dat lan lwot 5,6 nghin ty dong va 7,2 nghin ty dong. Nho o
nhudn tang tredng manh mé, hé s6 ROE dw phéng nam 2026 chi giam nhe xuéng
15,8% sau khi tang vén dang ké sau dot IPO, sau d6 sé& dan phuc hdi va duy tri &
murc khoang 17% ké& ttr nam 2027 sau khi quy mé lgi nhuan tang lén va ngudn vén
dwoc trién khai hiéu qua.

Cac gia dinh chinh

Kich ban co s& cua chung t6i dugc xay dwng dya trén phwong phap dy bao tw trén
xuong (top-down):

e B&t ddu tir cac gia dinh vi mé nhw ting trwdng GDP cua Viét Nam.
e U&c tinh quy md va tdc d6 tang trudng clia cac loai tai san lién quan theo % GDP.

Bang 39: Cac gia dinh chinh lam co s& cho dw bao & wéc tinh, TCX
2024A 2025F 2026F 2027F 2028P 2029P

Tang trwdng GDP thyc té 71% 7.6% 71% 8.0% 7.0% 7.0%
Dv no TPDN Viét Nam - % GDP 11.0% 12.5% 14.4% 16.3% 18.1% 20.0%
Khoi lvgng phét hanh TP clia TCX - % tdng khéi lwgng phat hanh TPDN 45.9% 45.0% 44.3% 43.5% 42.8% 42.0%
clia Viét Nam (khong bao gom trai phiéu nganh ngan hang)

Tang trwdng khdi lwong giao dich trén iConnect -12.9% 15.0% 15.0% 15.0% 15.0% 15.0%
Vén héa thj trwdrng chirng khoan Viét Nam - % GDP 59.2% 72.0% 80.2% 88.3% 96.5%  100.0%
Thi phan méi giéi cd phiéu clia TCX 7.1% 8.1% 9.1% 10.1% 11.0% 12.0%
Dw no cho vay ky quy clia Viét Nam - % vén héa thj truong 3.7% 4.1% 4.3% 4.4% 4.6% 4.5%
Thi phan cho vay ky quy cia TCX 10.2% 12.0% 12.5% 13.0% 13.5% 14.0%
NAV clia cac quy tai Viet Nam - % GDP 2.1% 2.5% 2.9% 3.2% 3.6% 4.0%
AUM cla cac quy do TCX phan phéi - % NAV cia cac quy tai Viét Nam 6.9% 7.9% 9.0% 10.0% 11.0% 12.0%
Lai suét dau tw trai phiéu 6.6% 7.4% 7.8% 8.0% 7.8% 7.6%
Chénh I&ch Is trong phan phéi TPDB cho NDT ca nhan 2.0% 2.0% 1.9% 1.8% 1.7% 1.6%
Lai suét cho vay ky quy 12.3% 10.5% 10.4% 10.3% 10.3% 10.2%
Chi phi BH&QL - % lgi nhuan thudn HDKD 10.6% 10.3% 10.2% 10.1% 10.0% 9.9%

Nguén: TCX, HSC
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Bang 40: Thwec té/dw bao/wéc tinh dong gép vao thu nhap HP theo mang kinh doanh, TCX
Mang cho vay ky quy dwoc dw bao sé doéng vai trd l1a dong lwc chinh thic day ting trudng

2023A 2024A 2025F 2026F 2027F 2028P 2029P
Ngan hang dau tw 20.1% 18.1% 19.3% 18.2% 18.3% 17.9% 17.9%
Moi gigi 10.4% 8.8% 8.8% 9.2% 10.2% 10.7% 11.2%
Cho vay ky quy 31.4% 35.3% 36.1% 38.8% 39.0% 40.9% 41.3%
Phan phéi trai phiéu 17.2% 19.6% 18.2% 15.2% 14.6% 13.6% 12.9%
Kinh doanh nguén vén 21.0% 18.2% 17.5% 18.5% 17.6% 16.2% 15.5%
Khac 0.0% 0.0% 0.1% 0.2% 0.4% 0.7% 1.2%

Nguén: TCX, HSC

e Dy bdo thi phan ho&c quy dao tang trudng ky veng clia TCX trong trng mang kinh
doanh (vi du: trai phiéu doanh nghiép, méi gii cé phiéu, cho vay ky quy, phan phdi

quy).
Bang 41: Tang trwdng thu nhap HD thwc té/dw bao/wée tinh theo mang kinh doanh, TCX
Mang cho vay ky quy dwoc dw bdo sé doéng vai trd l1a dong lwc chinh thic day tang truéng

2023A 2024A 2025F 2026F 2027F 2028P 2029P
Ngan hang dau tw -29.7% 31.1% 55.2% 22.7% 22.2% 18.2% 16.8%
Méi gidi -44.0% 24.2% 45.7% 35.2% 35.3% 26.9% 21.6%
Cho vay ky quy 6.6% 63.6% 48.5% 40.2% 22.4% 26.5% 17.8%
Phan phéi trai phiéu 98.4% 66.0% 34.9% 8.9% 17.1% 12.1% 11.1%
Kinh doanh nguén vén 55.1% 26.8% 39.5% 38.0% 15.6% 11.1% 11.3%
Khac 100.0% 150.0% 100.0% 100.0%

Nguén: TCX, HSC

Bang 42: Thwc té/dw bao/wéc tinh cac chi sé chinh, TCX

Cac chi s6 quan trong 2023A 2024A 2025F 2026F 2027F 2028P 2029P
ROAE 13.9% 15.4% 16.2% 15.8% 16.8% 17.3% 17.4%
ROAA 6.9% 7.9% 7.9% 7.5% 7.8% 7.6% 7.5%
D/E 0.9x 1.0x 1.1x 1.1x 1.2x 1.3x 1.3x
DAu tw trai phiéu / vén CSH (%) 57.3% 60.3% 65.0% 65.0% 65.0% 65.0% 65.0%
Cho vay ky quy / vén CSH (%) 70.3% 98.5% 112.4% 116.4% 130.9% 143.6% 140.4%
Ty suét lgi nhuan thuan 45.7% 50.4% 52.1% 51.3% 51.1% 50.1% 49.5%

Ngubn: TCX, HSC

www.hsc.com.vn Trang 30

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cado doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX)

:hsc

Ngay 06/11/2025

Bang 43: Loi nhuan thwe té, dw bao (2025-2027), va wée tinh (2028-2029), TCX

Ty dong 2023A 2024A 2025F 2026F 2027F 2028P 2029P
Thu nhap HB (bao gébm doanh thu tai chinh) 5,101 7,432 10,803 14,088 17,151 20,675 24,116
Ngan hang dau tw 1,026 1,344 2,087 2,561 3,131 3,701 4,321
Moi gidi 528 656 956 1,292 1,749 2,219 2,699
Cho vay ky quy 1,602 2,622 3,894 5,461 6,682 8,456 9,962
Phan phéi trai phiéu 876 1,454 1,961 2,136 2,502 2,804 3,116
Kinh doanh ngudn vén 1,069 1,355 1,890 2,609 3,015 3,350 3,729
Khac - - 15 29 73 145 290
Chi phi HD (bao gém 15 tai chinh) (1,571) (2,062) (2,966) (4,031) (4,960) (6,285) (7,549)
Ngan hang dau tw (0) (1) (1) (1) 2) 2) 2)
Mbi giGi (348) (436) (608) (847) (1,167) (1,491) (1,800)
Cho vay ky quy (615) (895) (1,449) (1,989) (2,4817) (3,244) (3,869)
Phan phéi trai phiéu - -

Kinh doanh ngudn vén (608) (730) (908) (1,195) (1,310) (1,549) (1,879)
Khac - = - - - - -
Loi nhuan thuian HDKD 3,530 5,369 7,837 10,057 12,191 14,390 16,567
Ngan hang dau tw 1,025 1,343 2,086 2,560 3,130 3,699 4,319
Moi gidi 181 220 348 446 581 729 899
Cho vay ky quy 987 1,727 2,445 3,472 4,201 5,212 6,093
Phan phéi trai phiéu 876 1,454 1,961 2,136 2,502 2,804 3,116
Kinh doanh ngudn vén 461 625 982 1,414 1,705 1,801 1,850
Khac - - 15 29 73 145 290
Chi phi BH&QL va thu nhap/chi phi khac (502) (567) (805) (1,023) (1,228) (1,435) (1,635)
LNTT 3,028 4,802 7,032 9,034 10,964 12,955 14,932
Thué (625) (952) (1,406) (1,807) (2,193) (2,591) (2,986)
Loi nhuan thuan 2,403 3,850 5,625 7,227 8,771 10,364 11,946

Ngudn: TCX, HSC
Rui ro déi véi dw bao cta ching toi
Tiém nang téng t&¥ mang kinh doanh tiém ndng mai

C6 mot sb yéu td tiém nang cé thé mang lai loi nhuan cao hon du bao, dan dén ting
trwdng manh hon ky vong. Nhirng co hdi nay chi yéu lién quan dén mang kinh doanh
m&i, sy thuan loi tlr chinh sach, téc dd mé rong thi trwéng nhanh hon va viéc trién
khai vén hiéu qua hon. Du chwa dwoc dwa vao kich ban co s, day 1a nhitng nguén
tang trwdng dang chu y.

Nhirng tiém n&ng tang chinh bao gém:

e Khai thac mang kinh doanh méi: Thanh cong trong viéc trién khai va mé rong
cac mang nhu tai san s6, chirng khoan token hoa, goi vén cong ddng hodc san
phadm dau tw cAu tric cé thé tao thém ngudn thu phi va mé rong tép khach hang.

e Phap ly dwoc day nhanh: Viéc sém co duoc khung phap ly ro rang hoac phé
duyét nhanh hon dy kiér] doi v&i cac loai tai san s6 va chirng khoan héa co thé
giup TCX tan dung lgi thé nguwoi tién phong.

e M& rong thi trwong: Tdc do tang trwdng cao hon ky vong trong giao dich ¢ phiéu,
tham gia quan ly tai sdn hoac phat hanh trai phiéu doanh nghiép — dac biét khi diéu
kién vi mo thuan lgi — co6 thé day khdi lwgng giao dich va doanh thu I&n cao hon.

 Trién khai vén hiéu qua: Viéc str dung nhanh chéng va hiéu qua nguén vén méi
huy déng — dac biét & mang cho vay ky quy hodc ndm gitr, dau tw trai phiéu — cé
thé gia tang loi nhuan ngén han va nang cao don bay hoat dong.
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Bang 44: Bang can ddi ké toan thuwc té, dw bao (2025-2027), va wéc tinh (2028-2029), TCX

2023A 2024A 2025F 2026F

TAI SAN
Tién mét 4,582 2,865 3,946 5,157 4,107 4,454 10,140
FVTPL - 17 17 17 17 17 17
HTM 1,292 2,232 2,344 2,461 2,584 2,713 2,849
Cho vay ky quy 16,619 25,911 48,267 56,747 73,005 91,988 103,343
AFS 15,041 17,671 29,842 33,696 38,357 43,852 50,175

Chuing chi tién giki + TPCP 350 705 740 777 816 856 899

TPDN 13,530 15,845 27,924 31,683 36,243 41,633 47,845

Cac khoan déu tw khac 1,161 1,121 1,177 1,236 1,298 1,363 1,431
Tai san ngan han khac 3,094 699 793 1,033 1,169 1,281 1,408
Téng tai san ngan han 40,628 49,395 85,208 99,111 119,240 144,306 167,932
Tai san dai han 3,160 3,849 3,873 3,903 3,940 3,983 4,033
Téng tai san 43,789 53,244 89,081 103,014 123,180 148,289 171,964
NO'
Vay ngén han 18,062 20,523 36,040 43,059 54,535 69,583 82,704
Trai phiéu ngén han = 3,575 1,006 = = 6,581 1,422
Cac khoan no ngan han khac 1,135 1,836 2,487 3,204 3,865 4,589 5,299
Téng no’ ngan han 19,197 25,934 39,534 46,263 58,399 80,752 89,425
Trai phiéu dai han 956 1,006 6,581 8,002 9,015 3,479 8,925
Cac khoan no dai han khac 6 7 7 7 7 7 7
Téng ne dai han 962 1,013 6,587 8,009 9,021 3,486 8,932
Téng ne phai tra 20,159 26,947 46,121 54,272 67,420 84,238 98,357

VON CHU s& HO'U

Vén didu 1& 2,177 19,613 23,113 23,113 23,113 23,113 23,113
Thang dw vén cb phan 9,192 - 8,694 8,694 8,694 8,694 8,694
Loi nhuan sau thué chwa phan phéi 12,277 6,689 11,158 16,940 23,957 32,248 41,805
Cac khoan muc vén CSH khac 17) (5) (5) (5) (5) (5) 5)
Téng vén CSH 23,630 26,297 42,961 48,742 55,759 64,051 73,607

Nguén: TCX, HSC

Rui ro dbi v&i dw bao clia chung toi

Méc du kich ban co s& cua chung téi phan anh trién vong tang trwédng tich cwc, mot
s0 rui ro giam co the anh hwdng dén xu hwong loi nhuén cia TCX. Nhirng rdi ro nay
chd yeu lién quan dén dong luc thi tredng va tinh hinh phap ly, ca hai deu la nhirng
bién s quan trong trong méi tredng hoat dong cldia Cong ty.

Nhing rdi ro gidm chinh bao gdém:

o Bién dong tir nha dau tw ca nhan: Sy chiém wu thé ngay cang tang clia nha dau
tw ca nhan trén thi treong vbn Viét Nam c6 thé 1am gia tdng bién dong giao dich va
dong vén khé doan dinh, anh hwéng dén doanh thu méi gidi va tam ly thj trwdng.

« Béat dinh phap ly: DU hién tai méi trwéng phéap ly nhin chung thuan loi, van ton tai
rdi ro chinh séach bi siét chat. Diéu nay c6 thé bao gébm viéc han ché cho vay ky quy
ho&c quy dinh nghiém ng&t hon vé phat hanh va phan phéi trai phiéu doanh nghiép,
nhw tirng di&n ra trong giai doan diéu chinh 2022-2023.

« Rui ro tap trung kinh doanh: Sy phu thudc dang ké ctia TCX vao mang tw van va
phan phdi trai phiéu doanh nghiép c6 thé khién cong ty di méat véi rii ro tap trung
néu nhw hoat ddng nay gan véi mot nhém nhd cac doanh nghiép phat hanh khoéi
lwong 16N trai phiéu. B4t ky sy sut gidm phat hanh hodc thay déi chién lwoc huy
dong von tir nhém khach hang nay déu cé thé anh huwdng manh dén lgi nhuan.

Nhirng yéu tb trén co thé tac dong téi hoat ddng cbt I8i va han ché tdc do trién khai

san pham mai hoac st dung vén.
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Dinh gia va khuyén nghi

HSC khuyén nghi Mua vao cho TCX véi gia muc tiéu theo phwong phap dinh gia so
sanh P/E tai thoi diém cudi nam 2026 & mirc 78.200d, cao hon 67% so Vo gia IPO
va twong dwong tiém nang tang gia 59,8%. Tai gia muc tiéu — v&i dinh gia lan dau
thiét 1ap & mirc khoang 20% cao hon binh quan cac CTCK trong pham vi phan tich
clia chung t6i nhe hé s ROE vuwot troi va ting trwdng bén viing - P/E dw phéng
nam 2025 va 2026 lan lwot [a 28,1 1an va 25 lan.

Phwong phap dinh gia

Chung t6i str dung hé sé P/E (Price-to-Earnings) lam phwong phap dinh gia chinh cho
TCX. Phwong phap nay phu hop véi dac diém kinh doanh cla cong ty:

e Co céu doanh thu da dang: TCX tao phan thu nhap dang ké tr ngudn phi nhu tw
van trai phiéu, quan ly tai sdn va san pham céu tric — mang lai lgi nhuén 4n dinh
va mang tinh Iap lai cao.

« Bién loi nhuan én dinh: Ty suét loi nhuan thuan duy tri twong déi dn dinh.

e Kha nang m& rong: TCX c6 kha nang mé réng loi nhuan nhé tép khach hang ngay
cang Ion, vi the dan dau trong mang trai phieu va ha tang cong nghé hién dai — tat
cé tao ra don bay hoat dong khi quy mo giao dich gia tang.

Cac chi s khac nhu P/B hodc P/S c¢6 thé duoc st dung nhw céng cu tham chiéu. Tuy
nhién, chung t6i cho rang P/E |a chi sb phan anh rd nét nhat kha nang sinh | va déng
lwe tang trwdng ctia TCX. Lwu y réng phwong phap nay cé sw khac biét so véi phwong
phap dinh gia HSC &p dung cho cac ¢b phiéu chirng khoan trong pham vi phan tich
nhuw SSI, VCI va VND (ma chung toi xac dinh P/E va P/S muc tiéu dwa trén chi sb binh
quéan va do léch chuan qua khi, tay theo chu ky thi trudng). Béi véi TCX, phwong
phap dinh gia tap trung vao bdi s P/E muc tiéu 1a phu hop vi (1) khdng co dir liéu
giao dich qua khir dé diéu chinh boi s6 twong ddi, va (2) ty suat lgi nhuan én dinh
khién boi s6 P/S khéng c6 thém nhiéu y nghia so véi boi sb P/E.

Khuyén nghi Mua vao véi gia muc tiéu la 78.200d, cao hon 67%
so v¢&i gia IPO va twong dwong tiem nang tang gia 60%

HSC khuyén nghi Mua vao cho TCX véi gia muc tiéu theo phwong phap dinh gia so
sanh P/E tai thoi diém cubi ndm 2026 |a 78.200d (cao hon 67% so véi gia IPO, twong
duong tiém nang tang gia 59,8% so véi thi gia). Tai gia muc tiéu ctia chung toi - v&i
gia dinh thang dw dinh gia 14n d4u & mirc khoang 20% binh quan cac cb phiéu ching
khoan trong danh sach khuyén nghj (trong ndm 2026) dwa trén trién vong tang trwéng,
ty suat sinh |1&i va vi thé dan dau nganh ctia TCX - P/E dw phéng ndm 2025-2026 1an
lwgt & mirc 28,1 1an va 25 1an.

HSC tom tat dinh gia dwa trén gia thi trudng ciia TCX so voi cac cong ty cung nganh

niém yét, bao gom dy bao nam 2025 va 2026 trong Bang 45. Ngoai ra, chung t6i thyc

hién phan tich dé nhay doi v&i cac gia dinh chinh vé gia muc tiéu trong Bang 46.
Bang 45: So sanh cac cong ty chirng khoan Viét Nam trong pham vi phan tich cia HSC

Chung t6i dwa ra gia muc tiéu ctia TCX cao hon 20% so véi cac cdng ty cling nganh dwa trén hé sb ROE va tbc d6 ting trudng vwot
troi — trinh bay trong bang dwoi

., i Gia i A A Tang trwéng P/E tai gia

Th! gia Khuyéhq muc tiéu 5 P/B (Ian) P/IE (Ian) ROE (o/o) EPS (%) muc tieu (Ién)

(ddng) el (déng) iz 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026

SSi 38,600 t ;I;i:g 39,700 2.8% 2.51 2.43 26.2 21.3 10.0 11.6 -2.7 22.8 27.0 21.9
VCI 37,700 ty ;I;gzg 49,300 30.8% 2.06 2.00 23.7 17.6 8.8 11.5 7.5 34.9 31.0 23.0
VND 21,050 ty E'(ifnng; 22,400 6.4% 1.37 1.45 19.2 17.0 7.7 8.3 -4.9 13.1 20.5 18.1
Binh quan, 3 cong ty 1.98 1.96 23.1 18.6 8.8 10.5 0.0 23.6 26.2 21.0
TCX 48,950 Buy 78,200 59.8% 2.45 217 16.8 14.9 16.2 15.8 42.2 12.6 281 25.0
Binh quan, bao gém TCX 3.3% 2.16 214 25.2 20.4 8.8 10.5 10.5 20.9 26.7 22.0
Nguén: HSC
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Bang 46: Phan tich dd nhay cua gia muc tiéu déi véi gia dinh thing dw P/E dw phéng nam 2026 so véi cac cong ty cung
nganh trong pham vi phan tich cia HSC & gia dinh EPS, TCX

V@i gia dinh P/E muc tiéu nam 2026 cao hon khoang 20% so v&i trung binh cac cong ty cing nganh va dwa trén kich ban co s& nam
2026, ching toi dwa ra gia muc tiéu la 78.200d/cd phiéu

P/E 2026F (l4n)

0% thang dw  10% thang dw 20% thang dw  30% thang dw 40% thang dw

21.0 lan 23.1 lan 25.0 lan 27.3 lan 29.4 lan

Kich ban co s& -20% 2,502 52,600 57,800 62,600 68,300 73,600
Kich ban co’ s& -10% 2,814 59,100 65,100 70,400 76,900 82,800
Kich ban co’ s& 3,127 65,700 72,300 78,200 85,400 92,000
Kich ban co’ s& +10% 3,440 72,300 79,500 86,000 94,000 101,200
Kich ban co’ s& +20% 3,752 78,800 86,700 93,900 102,500 110,400

Nguén: HSC

Boi canh dinh gia

Ké tr diu nam, dién bién gia cb phiéu ctia cac CTCK trong pham vi phan tich cla
chung t6i rat tich cwe — SSI tdng 57%, VCI ting 26,4% va VND tang 87% — nhd huwéng
lgi ttr viéc thanh khodn thj triedng tdng manh trong Q3/2025 va tam ly nha dau tw cai
thién trwéc thém nang hang thi trwdng ctia FTSE Russell. Ca hai yéu té nay da giup
dinh gia cla toan nganh dwoc nang 1én mat bang mai.

Néu mé réng pham vi so sanh ra mét nhém nhiéu doanh nghiép cuing nganh hon bao
gdm hau hét cac CTCK niém yét cling nhw VPS Securities (ma chirng khoan: VCK)
va VPBank Securities (ma chirng khoan: VPX), hién dang thwc hién IPO, chdng téi
nhan thdy TCX, tai gia chao ban IPO, dang cé boi sb P/E thdp hon dang ké so voi
binh quan nganh, trong khi bdi sé P/B chi cao hon mét chut so véi binh quan nganh.
Duwa trén gia cb phiéu hién tai (sau khi tang 4,6% trong ngay giao dich dau tién), P/E
du phéng nam 2025 la 17,6 lan, thdp hon 16% so véi binh quan nganh.

Nho loi nhuén tang trwedng manh mé va bén virng cung hé s6 ROE cao hon, HSC tin
rang cO phieu TCX xtrng dang dwoc dinh gia & mat bang cao hon so v&i binh quan
nganh. Do d6, chung t6i danh gia dinh gia hién tai cia TCX la dac biét hap dan.

Biéu d6 47: P/E trwot dw phong 1 ndm, cac cong ty chirng Biéu doé 48: P/B trwot dw phéong 1 nam, cac céng ty chirng
khoan trong pham vi phan tich cia HSC khoan trong pham vi phan tich cia HSC

Cac cong ty hién dang giao dich v&i P/E trwot dw phdng 1 namla  Cac cong ty hién dang giao dich v&i P/B trvgt dy phdng 1 nam la
19,4 1an, cao hon 0,6 d6 l&éch chudn so v&i gia tri binh quan [a 2 1an, cao hon 0,7 d6 léch chuan so véi gia tri binh quan la 1,59

15,2 1an 1&n
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50 05
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Nguén: HSC Nguén: HSC
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Bang 49: So sanh cac cong ty cht’mg khoan, Viét Nam
TCX dang dwoc dinh gia theo hé sé P/E ndm 2025 1a 16,8 |1an tai gia IPO va 17,6 1an tai gia déng clra ‘ngay giao dich dAu tién, so v6i

mtrc trung binh ctia cac céng ty cling nganh 1a 21 1an. Nhd d6, TCX dang giao dich vai dinh gia rat hip dan so véi cac cong ty khac
Tang trwéng

Vén héa Thi gia (dong) P/E lgi nhuan thuan

(Ty dong) 21-Oct Tr:’g_; 2025F ; 2025F 2025F 2024 2025F
SSI* 80,130 38,600 22.6 26.2 2.64 2.51 11.4% 11.6% 23.6% 27.0%
VCI* 27,242 37,700 244 23.7 215 2.06 9.0% 8.8% 85.1% 25.7%
VND* 32,044 21,050 14.7 19.2 1.56 1.37 9.5% 8.0% -15.0% 4.6%
HCM 26,189 24,250 241 N/a 2.47 N/a 11.1% N/a 54.2% N/a
MBS 19,431 29,500 19.7 N/a 2.78 N/a 12.5% N/a 27.3% N/a
VIX 53,140 34,700 12.6 N/a 2.63 N/a 5.3% N/a -31.4% N/a
SHS 22,309 29,500 16.5 N/a 1.85 N/a 9.5% N/a 81.6% N/a
FTS 11,590 33,450 271 N/a 2.70 N/a 14.6% N/a 27.5% N/a
BSI 10,182 41,500 21.3 N/a 1.87 N/a 8.5% N/a 1.2% N/a
CTS 8,794 41,350 14.4 N/a 3.13 N/a 10.8% N/a 23.3% N/a
DSE 8,464 24,750 28.6 N/a 1.97 N/a 5.0% N/a -20.6% N/a
VCK** 76,827 60,000 22.6 21.9 5.51 3.29 24.8% 26.7% 277.8% 38.8%
VPX** 50,850 33,900 17.4 17.9 2.51 1.89 5.8% 18.6% -2.8% 265.0%
TCX* 108,000 46,800/48,950 20.2 16.8/17.6 2.55 2.52/2.63 15.4% 19.3% 60.2% 46.1%
Binh quan 40,097 20.4 21.0 2.59 2.27 9.7% 9.5% 42.3% 67.9%
Trung vi 29,466 20.7 20.6 2.53 2.29 9.5% 8.8% 25.5% 32.9%

Ghi cha: * cac ¢6 phiéu trong pham vi phén tich ctia HSC ** cac céng ty ching khoan sép IPO

(1) Gié c6 phiéu va gia tri vén héa thij trrong duoc tinh duwa trén gia chao bén c6 dinh tai IPO cta TCX va VPBank Securities (VPX) (dw kién niém yét truéc hodc trong
Q1/2026), va gia chao ban tdi th/eu dbi véi VPS Securities (VCK) (ciing dw kién niém yét truéc hodc trong Q1/2026).

(2) Céc chi sé va hé sé dw phéng ndm 2025 cta céc céng ty do HSC phén tich - gém SSI, VCI, VND, va TCX - phén anh duw bao hién tai cia ching téi, trong khi cac chi
) cda VCK va VPX duogc l4y theo huong dan ctia doanh nghiép.

(3) Déi v6i VCK va VPX, ROE va P/E dw phong 2025 khong bao gbm phén vén huy déng tcr IPO, trong khi hé s6 P/B co tinh phén vén doé.

Hé sé ROE duw phéng 2025 ctia TCX ciing khong bao gém tac déng clia vén IPO (dé dam béo so séanh tuong déng véi VCK va VPX); néu bao gém vén IPO, ROE nam
2025 duoc woc tinh dat khoang 16,5%.

(4) Trong bang, chtng toi trinh bay gia IPO / gia déng cira ngay giao dich dau tién ctia TCX va céc hé sé dinh gia tuong (g cho ndm 2025.

Ngudn: Fiinx, di¥ liéu cac céng ty, HSC.

Bang 50: So sanh cac céng ty cling nganh trén thé gi&i
Dinh gia cla cac doanh nghiép quéc té c6 sw phan héa dang ké; nhivng cong ty c6 ham lwong cdng nghé cao thudng cé dinh gia

cao hon
PIB ROE o tnecng
@i nhuan thuan

Trwot 12T 2025 Trwot 12T 2025 2024 r{1yZ] 2025
Charles Schwab Corp/The 22.2 19.9 3.6 3.7 15.5% 19.6% 17.0% 46.0%
Futu Holdings Ltd 324 19.6 3.7 5.0 20.7% 28.5% 27.0% 73.0%
Robinhood Markets Inc 70.2 74.5 14.9 14.0 19.2% 19.7% -361.0% 19.0%
Etoro Group Ltd N/a 17.9 25 22 60.5% 20.2% 1161.0% 8.0%
Interactive Brokers Group Inc N/a 31.9 N/a 5.7 19.2% 17.3% 26.0% 24.0%
iFAST Corp Ltd 35.3 27.7 8.0 74 23.5% 26.7% 136.0% 44.0%
Mirae Asset Securities Co Ltd 11.7 131 0.9 1.1 6.4% 8.9% 186.0% 21.0%
Yuanta Financial 13.4 14.5 1.5 14 11.9% 9.8% 35.0% -11.0%
Binh quan 30.8 274 5.0 5.0 22.1% 18.8% 153.4% 28.0%
Trung vi 27.3 19.8 3.6 4.4 19.2% 19.7% 31.0% 22.5%

Ghi cha: Dya trén gia dong cira ngay 21/10.
Nguén: Bloomberg, HSC téng hop
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Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwo

BCTC va chi s tai chinh chu chét

:hsc

Ngay 06/11/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu HD méi gi¢i CK
Lai cho vay ky quy
Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac
Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

528
1,602
1,045
1,056
1,026

0
5,257

(1,164)
4,093

(1,063)
(1.63)
3,028
(625)
2,403

2,403

656
2,622
1,655
1,338
1,344

0
7,615

(1,262)
6,353

(1,551)
(0.25)
4,802

(952)
3,850

3,850

956 1,292 1,749
3894 5461 6,682
2223 2420 2,836
1,890 2609 3,015
2,087 2,561 3,131

145 290 725

11,065 14,372 17,485

(1,764) (2,269) (2,877)
9,301 12,104 14,609

(2.269) (3,070) (3,645)

= 0 0
7,032 9,034 10,964

(1,408)  (1,807) (2,193)

5626 7,227 8,771

5,626 7,227 8,771

Chi s6 chinh: Ting trwéng va dinh gia
Chi sé tang trwéng (so véi cling ky)

Tang trwdng tdng TS (%)

Tang trwdng cho vay (%)

Tang trwdng TS tai chinh khac (%)
Tang/giam ng ngan han (%)
Tang trwédng VCSH (%)

Tang trwdng doanh thu HD (%)
Tang/giam chi phi HD (%)
Tang trwdng loi nhuan HD (%)
Tang trwdng LNTT (%)

Tang trwdng LNST (%)

T&ng trwéng LN thuan (%)

Dinh gia
P/E (1an)
P/B (1&n)
Loi suét cb tire (%)

12-23A

67.8
77.7
6.53

163
115
0.75
20.9
9.23

(0.96)

(0.96)

(0.96)

4.43
0.45

12-24A  12-25F

21.6 67.3 15.6 19.6
55.9 86.3 17.6 28.7
327 0 0 0
13.6 75.6 19.5 26.7
1.3 63.4 13.5 14.4
449 453 29.9 217
8.42 39.7 28.6 26.8
55.2 46.4 30.1 20.7
58.6 46.4 28.5 214
60.2 46.1 28.5 214
60.2 46.1 28.5 214

24.9 17.6 15.7 12.9
3.65 2.63 2.32 2.03
11.2 1.02 1.28 1.55

Bang can déi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

Tai san tai chinh
FVTPL
HTM
Cho vay ky quy
AFS
Dy phong
Pau tw dai han
HTM
Pau tw vao Cty LD, LK
Dau tw dai han khac
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra va vén CSH
Vay ngén han
Trai phiéu ngan han
Phai trd hoat dong
Vay dai han
No phai tra khac
No phai tra
Vén chu s& hivu
Vén diéu lé
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ciia CSH
Loi ich cb dong thiéu s6

Téng ng phai tra va vén CSH

4,582
338
2,756
32,952
0
1,292
16,619
15,041
3,033
3,033
64.6
62.2
43,788

18,062
0

124
956
1,017
20,159
23,630
2,177
9,192
12,277
(16.5)

43,788

2,865
539
160
45,831
17.3
2,232
25,911
17,671

3,533

3,533
50.7
265
53,244

20,523
3,575
172
1,006
1,671
26,947
26,297
19,613
0
6,689
(4.96)

53,244

3,946 5,157 4,107
633 873 1,009
160 160 160

80,470 92,921 113,964
17.3 17.3 17.3
2,344 2,461 2,584
48,267 56,747 73,005
29,842 33,696 38,357

3,533 3,533 3,533

3,533 3,533 3,633
743 104 141
265 265 265

89,081 103,014 123,180

36,040 43,059 54,535
1,006 0 0
284 385 457
6,581 8,002 9,015
2210 2,826 3415
46,121 54,272 67,420
42,961 48,742 55,759
23,113 23,113 23,113
8694 8694 8694
11,158 16,940 23,957
(4.96) (4.96) (4.96)

89,081 103,014 123,180

Chi s6 chinh: Chi s6 CP va Chi s6 khac

Chisé CP

EPS (déng)

DPS (dbng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cubi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Chi s6 lgi nhuan

ROAA (%)

ROAE (%)

L&i suét cho vay ky quy BQ (%)
Chi phi vay ng' BQ (%)

Phi mai gi¢i thuan (%)

Loi sudt TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty 16 CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi phan méi gici cd phiéu (%)

Thi phan méi gi¢i KH nwéc ngoai (%)
Thi phan méi gi¢i KH ca nhan (%)

Ty Ié don bay
Téng ng/vén CSH (%)
Cho vay ky qu§/vén CSH (%)

Quy mé
Sb chi nhan, phong GD
S lwgng nhan vién

12-23A

11,040
0
108,542
218
218
218

6.88
13.9
12.3
8.57

7.34

8.15
221

6.15

80.5
70.3

483

12-24A  12-25F 12-26F

1,963 2,785 3,127 3,795
5,494 500 625 759
13,408 18,587 21,089 24,125
1,961 2,020 2,311 2,311
1,961 2,311 2,311 2,311
1,961 2,311 2,311 2,311

7.93 7.91 7.52 7.76
15.4 16.2 15.8 16.8
12.3 10.5 104 10.3
715 6.60 6.48 6.36

11 6.50 6.50 6.50
6.65 7.40 7.80 8.00
16.6 15.9 15.8 16.5
280 18.0 20.0 20.0

7.15 8.12 9.09 10.1

95.5 102 105 114
98.5 112 116 131

491 590 620 650

Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC woc tinh
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Bao cdo doanh nghiép - CTCP Chirng khoan Ky Thwong (TCX) Ngay 06/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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