n h s c Cb phiéu | Viét Nam | Chieng khodn
L] CTCP Chirng khoan Ky Thwong (TCX - HSX)

Bao cao nhanh Ngay 18/4/2026

Mua vao Q1/2026 tich cwc twong doi trong boi canh thi
Gia muc tiéu: VND63,200 t N kh . khv h
Tiém nang tang/gidm: 23.9% rwong o an hon
Gia cb phiéu (ddng) (16/4/2026) 51,000 = TCX ghi nhan LNTT Q1/2026 dat 1.458 ty déng, tang 11% so Vé,’i cung ky
g?{ 5'00/";12”92 - 42 36;&;"; (giam 29% so v&i quy trude, nhwng téng 11% so voi quy tredce néu loai trie
GTOD e & o 1 8 e khodn 1&i b4t thudng trong Q4/2025), twong duong 18,1% du phong 2026
Vén héa thi truong (ty d) 117,877 clia chung t6i (19,3% ké hoach ctia cong ty). Nhin chung, két qua nay twong
onihsaltritnrona](iEHSb) LAy doi tich cwe nhwng thap hon mét chut so véi ky vong.
SlIg CP lwu hanh (tr.dv) 2,311
2:9 SE m gigz fn‘:zt(’t‘: g\:-)"") 53;; = Mang nghiép vu méi giéi va cho vay ky quy én dinh vGi thi phan duoc gity
aioi han 16 s& httu NN 100% vitng va dv no' cho vay ky quy tang nhe. Mang tw van phat hanh TPDN
Ty 18 s& hiru ctia NN 9.86% dién bien tich cwc véi thi phan ap déo 86% cla TCX. Tuy nhién, lai suat
ilvilelficsfloat 055z tang da gay ap Iwc 1én thu nhap tir dau tw va phan phoi trai phiéu, trong khi
Co dong Ién Techcombank (79.8%) . - K g & =

Ngudn: Céng ty, Uéc tinh cdia HSC chi phi von tiép tuc tang.

= Tang 2% trong 1 thang qua, TCX hién giao dich & mirc P/E 2026 la 18,3

Biéu db gia — e Ian (so véi trung binh cac doanh nghiép cung nganh Ia 15,4 &n). Chung tai
65000 (e e e ggeeny duy tri khuyén nghi Mua vao va gia muc tiéu 63.200 déng/cd phiéu, dwa
60000 trén phwong phap dinh gia P/E twong doi.
Sw kién: Cong b6 KQKD Q1/2026

TCX ghi nhan LNTT Q1/2026 dat 1.458 ty déng, tang 11% so vai cing ky

0 ot o T e 0 ] ot ol 0 B e nhwng gidm 29% so véi quy trwde. Dang chi v, néu loai trir khodn 13i dau tw
o e B bat thwéng 726 ty ddng ghi nhan trong Q4/2025, LNTT thuc té ting 11% so
Nguon: Cong ty, FactSet i quy trwédre. Nhin chung, LNTT Q1/2026 hoan thanh 18,1% dw phong 2026

clia ching ti va 19,3% ké hoach 2026 ctia TCX. Chung tdi danh gia két qua
nay twong ddi tich cwc, déc biét trong bdi cdnh méi trwérng hoat ddng khé khan

a
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-
<

Tém tt tai chinh va dinh gia
Cubi ndm: Thg12 12-25A 12-26F 12-27F

Téng tai san (ty ddng) 80632 96065 115524  hon, chi phi vén tang va diéu kién thj trwéng von kém thuan loi hon.

Cho vay ky quy (ty ddng) 43,860 50,493 65,372 .

Doanh thu HD (ty ddng) 11,217 13,262 16,697 Moi gi(yi; Duy tri vi the

Loi nhuan thuan (ty ddng) 5683 6,439 8,261 b .

EVRs](geng) 19,080 21,366 24,225 | oj nhuan nghiép vu moi gidi dat 85 ty dong trong Q1/2026, tang 17% so Vo
EPS (dong) 2,713 2,786 3,574 N N .3 0, s0 , . \ PO . ’ X N
DPS (ddng) s0 s00 750 cung ky (giam 4% so v&i quy trwdc) nhd maéi gidi giao dich TPDN thir cap va
T.trudng téng tai san (%) 514 191 203 phan phoi quy (TCX ti€p tuc mien phi giao dich co phiéu). Khoi lvgng giao dich
;:xg:g ;—fHVE*)(‘(f/(;") igg 12; ;gg TPDN tht cap dat 3,4 nghin ty dong (tdng 17% so véi cung ky), trong khi gia
Tang mff,ng EPS (‘l/n) 32 267 283  triphan phoi quy tang 33% so voi cung ky dat 3,? nghin ty dong. TCX ti€p tuc
Tang truéng DPS (%) (180) (003  s00  duy tri vi thé virng chac trén thi tredng mai gidi co phieu vai thi phan 8,8% trén
Y LN i ) () 184179 210 gan HSX (dirng thir 3 thi trworng) va thi phan 9,5% trén san HNX (ding thir 2).
ROAE (%) 16.1 13.8 15.7

e OR 5 %s 1o 11 Chovayky quy: Tang trwéng nho mé réng dw ne’ va tang
Lai suét cho vay BQ (%) 0.11 0.12 0.11 N 3

Véng quay tdng TS (%) 16.8 15.0 15.8 Ial suat

Tt ot CP (%) s00 o0 101  Thunhap Iaiti cho vay ky quy dat 1.211 ty ddng, tang 69% so voi cung ky va
P/E (1an) 188 183 143 8% so v&i quy trwdce. Tang trwdng dwoce thuc day bdi dw no cho vay ky quy
P/B (14n) 267 2.39 2.11 . . c

Loi S S (%) 098 o098 147  Ban gbc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 17/4.

Nguén: Bloomberg, HSC wéc tinh )
lguon: Bloomberg, uéc tin (Xem tiép trang 2)

M6 ta doanh nghiép

NP - A - " Bang 1: Téom tat KQKD Q1/2026, TCX
TCX la mét cong ty chirng khoan van hanh hiéu N . . R » .
qua cao, dinh hwéng cong nghé va theo md hinh LNTT Q1/2026 dat 1.458 ty dong, tang 11% so v&i cung Ky nhwng giam 29% so véi
WealthTech. Cong ty ndm gitr thi phan vuot troi  quy trudc
trong mang tw van trai prliéu doanh nghiép va nam
trong top 3 vé mdi gi¢i co phiéu.

Loii nhuan hoat dong gop 1,902 2,901 2,351 24% -19%

Chuyén vién phan tich Moi givi 73 89 85 16% -4%
Pham Lién Ha, CFA Cho vay ky quy 718 1,119 1,211 69% 8%
Giam B¢ Cép Cao, Nganh Dich Vu Tai Ngan hang déu tw 414 468 526 27% 12%
ha.plien@hsc.com.vn Dau tw & phén phdi trai phidu 697 1,225 527 -24% -57%
+84 24 3933 4693 Ext. 4852 L& HD tai chinh @53)  (657) | (731) 61% 11%
Lé Khanh Tang Loii nhuan thuan tir HDKD 1,449 2,244 1,618 12% -28%
Trwdng phong, Nganh Dich Vu Tai Chinh Chi phi BH&QL (138) (203) (161) 17% -21%
tung.lkhanh@hsc.com.vn LNTT 1,311 2,041 1,458 11% -29%
+84 24 3933 4693 Ext. 4844 Ngudn: TCX
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Béao cao nhanh - CTCP Chirng khoan Ky Thwong (TCX) Ngay 18/4/2026

dat 44.754 ty déng, tang 44% so v&i cling ky va 2% so véi quy trwde, cung voi
loi suat margin tang 1én 11,1% (+46 diém co ban so v&i quy trwéc, +71 diém
co ban so v&i cling ky). So véi wée tinh clia ching t6i réng tdng dw ng’ margin
toan thi trrong gidm khoang 10% trong quy, mirc tdng nhe theo quy ctia TCX
cho thay kha nang chéng chiu twong déi tét, nhiéu kha nang nhé chinh sach
gia canh tranh hon so véi cac déi thi. Ty 1& cho vay ky quy trén vén chi s&
htru gidm nhe xudng 98%, tr mtrc 99% vao cudi ndm 2025.

Ngén hang dau tw: Tw van trai phiéu dién bién tich cwc voi
thi phan ap dao

Thu nhap phi tr mdng ngan hang dau tw dat 526 ty dong, tang 27% so v&i
cung ky va 12% so voi quy tredc. TCX da thu xép khoang 28 nghin ty dong
gia tri phat hanh TPDN trong Q1/2026, twong dwong 86% tdng gia tri phat hanh
TPDN ngoai khéi ngan hang trong mét quy von mang tinh mua vu thap va
twong dbi trAm lang. Dé so sanh, thi phan tw van TPDN clia TCX dat 46% trong
2024 va 38% trong 2025.

Dau tw & phan phdi trai phiéu: Lai suat tang gay ap lwc lén
thu nhap ttr phan phdi va kinh doanh trai phiéu

Thu nhap dau tw va phan phéi trai phiéu dat 527 ty dong (gidam 24% so voi
cung ky va giam 57% so v&i quy trwde), chu yéu do murc nén cao va khoan thu
nhap bét thwong ghi nhan trong Q4/2025. Gia tri phan phéi trai phiéu dat 18,6
nghin ty dong (tdng 3% so voi cung ky nhung giam 5% so v&i quy tredc). Mo
trrong 1ai suét cao tiép 1a lwc can dbi véi ca hoat dong phan ph0| trai phiéu va
dau tw/giao dich trai phiéu. BLD ky vong sé thu nhap sé& phuc héi trong nhirng
quy t6i khi cac trai phiéu phat hanh trong Q1/2026 véi |4i suét canh tranh hon
bt dau dwoc phan phdi.

Ap lwc chi phi gia tiang do chi phi von cao hon

V& phia chi phi, chi phi tai chinh tang lén 731 ty dong (téng 61% so v&i cung
ky va tang 11% so v&i quy trwdc), phan anh ty 1€ don bay va chi phi huy déng
gia tang. Tbng no vay, bao gébm no ngan hang va TPDN, tang lén 41,5 nghin
ty déng (tang 49,4% so v&i cung ky va tdng 21,6% so véi quy trwdc), trong khi
chi phi huy déng tang 1én 7,9% tir 7% trong Q1/2025 va 7,7% trong Q4/2025.
Chi phi quan ly 1a 161 ty ddng (t&ing 17% so v&i cung ky nhwng gidm 20% so
voi quy truéece), ty 1€ CIR & mire 14,8%, nhin chung twong dwong binh quan
nam 2025.

HSC duy tri khuyén nghi Mua vao va gia muc tiéu

Sau khi gia cb phiéu tang 2% trong 1 thang qua, TCX dang giao dich véi P/E
dy phong nam 2026 Ia 18,3 I&n, so v&i binh quan nganh & mee 15,4 IAn. Chung
tdi duy tri khuyén nghj Mua vao véi gia muc tiéu 63.200d - dwa trén P/E muc
tiéu nam 2026 la 22,7 14n, cao hon 20% so v&i binh quan nganh, ham y muc
tang gia tiém ndng 24% tlr thi gia hién tai.

www.hsc.com.vn Trang 2
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Bao cdo nhanh - CTCP Chirng

BCTC va chi s tai chinh chu chét
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Ngay 18/4/2026

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

12-24A

652
2,622
1,655
1,338
1,344

4.19
7,615

(1,262)
6,353

(1,551)
(0.25)
4,802
(952)
3,850

3,850

1,068
3,728
1,769
2,629
2,018

6.60

11,217

(1,873)
9,345

(2,236)
(0.42)
7,109

(1,425)
5,683

5,683

1,224
5,472
1,251
3,001
2,280

345

13,262

(1,862)

11,401

(3,352)

0
8,049

(1,610)

6,439

6,439

1,578
6,604
1,737
3,842
2,883

51.8

16,697

(2,361)

14,336

(4,010)

0

10,326

(2,065)
8,261

8,261

2,005
8,349
2,352
4,209
3,612

77.6

20,604

(2,971)

17,632

(4,829)

0

12,803

(2,561)

10,242

10,242

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 (%)

12-24A

216
55.9

327
13.6
1.3
449
8.42
55.2
58.6
60.2
60.2

26.0
3.80
1.20

12-25A 12-26F 12-27F

51.4 19.1 20.3 21.1
69.3 15.1 295 281
13.9 0 0 0
514 281 278 27.0
67.7 12.0 13.4 14.6
473 18.2 259 234
48.3 0.58 26.8 25.8
471 220 25.7 23.0
48.0 13.2 28.3 24.0
476 13.3 28.3 240
47.6 13.3 28.3 24.0

18.8 18.3 14.3 11.5
2.67 2.39 2.1 1.84
0.98 0.98 1.47 1.76

Bang can doi 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 chii s& hiru
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

2,865
539
171

45,820
17.3
2,232
25,911
17,660

3,533

3,533
50.7
265
53,244

20,523
3,575
156
1,006
1,686
26,947
26,297
19,613
0
6,689
(4.96)

53,244

3,108
687
56.1
72,762
38.9
3,657
43,860
25,206

3,610
3,610
107
302
80,632

31,080
1,504
53.1
1,510
2,386
36,533
44,100
23,113
8,607
12,372
7.48

80,632

1,621
784
43.3
89,564
38.9
4,023
50,493
35,008

3,610
3,610
141
302
96,065

39,808
0

408
4,011
2,455
46,682
49,383
23,113
8,607
17,655
7.48

96,065

1,034
1,004
43.3
109,348
38.9
4,425
65,372
39,511

3,610
3,610
183
302
115,524

50,595
0

490
5,299
3,148
59,533
55,991
23,113
8,607
24,264
7.48

115,524

1,267
1,099
43.3
133,348
38.9
4,868
83,718
44,723

3,610
3,610
237

302
139,907

64,234
2,008
594
4,985
3,902
75,722
64,185
23,113
8,607
32,458
7.48

139,907

Chi s6 chinh: Chi s 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

12-24A

1,964
610
13,414
1,960
1,960
1,960

7.93
15.4
12.3
7.03

16.5
16.6
31.1

7.15

95.5
98.5

491

12-25A 12-26F 12-27F
2,713 2,786 3,574 4,431
500 500 750 900
19,080 21,366 24,225 27,770
2,095 2,311 2,311 2,311
2,311 2,311 2,311 2,311
2,311 2,311 2,311 2,311

8.49 7.29 7.81 8.02
16.1 13.8 15.7 17.0
10.7 11.6 1.4 1.2
7.55 8.61 8.04 7.60

15.0 12,5 13.4 14.0
16.7 14.0 141 14.4
18.4 17.9 21.0 20.3

8.00 9.09 101 11.0

77.3 88.7 99.8 11
99.5 102 117 130

588 617 648 681
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Béao cao nhanh - CTCP Chirng khoan Ky Thwong (TCX) Ngay 18/4/2026

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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