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CTCP CHUNG KHOAN KY THUONG (TCBS, HOSE: TCX)
CHUNG KHOAN

Phat trién thém nhiéu sdn phdm dich vu méi

» Cong ty dat ké hoach kinh doanh ndm 2026 véi muc tiéu doanh thu
dat 13,227 ty dong va Igi nhudn trudc thué 7,535 ty déng, tang 1an lust
26% va 18% so véi ndm 2025 (sau khi khodn thu nhap mét lan trong
Q4/2025)

» Banl&nh dao ddnh gid viéc néng ty trong vay nudc ngodi dé da dang
héa ngudn vén, khdong chi gidp gia tdng quy mdé ma con gidm phu
thudc thi trudng trong nudc trong béi canh chi phi di vay clng rat
canh tranh so vai vay trong nudc

Lgi nhudn k& hoach téing truéng 18% (loqi trir khodn thu nhédp mét ldn trong
Q4/2025)

Coéng ty dat ké hoach kinh doanh ndm 2026 véi muc tiéu doanh thu dat 13,227
ty déng va lgi nhudin trude thué 7,535 ty déng, tang 1én luct 26% va 18% so vdi
na&m 2025 (sau khi logi trir khodn thu nhap mét 1an trong Q4/2025). Ban 1&nh
dao chia sé ké hoach kinh doanh dugc xdy dung trén ddnh gid thdn trong vé
b&i cdnh kinh té hién tai, ddc biét I&d mat bang 1&i sudt bién déng va dp luc
canh tranh huy déng von.

Vé mdng cho vay margin, ban I&nh dao ddnh gid quy mé cé thé khéng gidm,
tuy nhién NIM co thé gidm déi chut so véi ndm ngodi. Thuc té quy mé du ng
cho vay margin cla cong ty ti€p tuc md rong dat khodng 46,000 ty dong trong
khi todn thi trudsng ching Iai.

Vé mdng phdt hanh & phan phéi trdi phiéu, tan dung du dia phdt trién cla
kénh trdi phiéu trong viéc cung ung von trung va ddi han.

Phdt trién thém cdc san phdm dich vu méi

Véi dinh hudng la mét cong ty Wealthtech, trong thdi gian t&i TCX cé ké hoach
trién khai thém cdc sdn phdm dich vu mdi cho ting phén khuc khdch hang:

e Vd&imdng IB, bén canh thi trusng vén no (DCM) sé& khai thdc thém thi
trusng vén cd phan (ECM)

e Phdt trién nang luc ha tdng gico dich phuc vu dong vén 16n khdch
hang t8 chiic sau néng hang

e Phdt trién cdc sdn phdm cdu tric va sdn phdm tai sdn md hoa
(tokenized asset) sau khi diéu kién phdp ly cho phép

Ban l&nh dao chia s&, méi dong sdn phdm mdi déu ducc chudn bi trudc khi ra
mdt. Céng ty khéng dat chi tiéu Ioi nhudn ngay khi dua sdn phdm ra thi trusng,
ma hudng tdi thu hut ngudi dung va tao thoi quen st dung cho khdch hang.

Chu déng ngudn vén kinh doanh

Ban l&nh dao ddnh gid viéc ndng ty trong vay nudc ngodi dé da dang hdéa ngudn
vén, khdng chi gitp gia tdng quy mé ma cdn gidm phu thudce th trudng trong nudc
trong béi canh chi phi di vay cling rdt canh tranh so véi vay trong nudc.

Ngay 25/03, HDQT CTCP Chung khodn Ky Thuong (TCBS, HOSE: TCX) théng qua
chu truong vay hop vén qudc té khong tai sdn ddm bdo véi gid tri 488 triéu USD.
Cdic ngdn hang Cathay United, CTBC, Landesbank Baden-Wuerttemberg, Mizuho
va Taipei Fubon la cdc bén dugc chi dinh thu xép, bdo 1&nh cho vay va dung sé
khodn vay. Ngdn hdang Taipei Fubon clng sé& gilf vai trd dai ly tin dung.
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Gid hién tai VND 50,300
Coo nhdt 52 tudn VND 64,139
Thdp nhdt 52 tudn VND 41,670
Gid muc tiéu VND 56,266
Tiém ndng tdng gid 11.8%
Thi gid vén (ty VND) 116,272
KLGD TB 10 phién (triéu) 17
S& hiu NN con lai (%) 90.13%
S8 CP luu hanh (triéu) 2,31

TCX VNI
P/E truot 12T 9.1 14.87
P/B hién tai 2.59 219
ROAA trugt 12T 7.36% 2.41%
ROAE trugt 12T 14.36% 16.14%
*Dit ligu ngay 24/04/2026

Dién bién gié ¢8 phiéu
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ICX 0.43% -8.60%  8.24%
VN-INDEX 1477% -094%  1011%

Cé& dbng 16n (%)
Techcombank 79.82%
Nguyén Xuan Minh 4.05%

Téng quan doanh nghiép

Cong ty C6 phdn Chung khodin K¥
Thuong (TCBS) la cdng ty ching khodn
v3i vdn hoa khdi nghiép, ludn tién phong
trién khai cdc sdn phdm qudn ly gia sdn,
thi trudng giao dich va cdc ung dung
Wealthtech

Chuyén vién phdn tich
D6 Trung Thanh
thanhdt@vpbanks.com.vn
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Bdo cdao PHCD

Muc tiéu du ng cho vay ky quy vao ndm 2030:
5ty USD
Thi phdn tdng tu 11% 1én 15%

S6é lugng khdch hang, dé nhan dién cia TCBS ngdy cang
gia tang
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1,203,039

1,064,770

957,609
801,681
588,379
235,214
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Ngudn: TCX, VPBankS Research
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Bdo cdao PHCD

TUYEN BO MIEN TRACH NHIEM

Cong ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugcc luu
hanh t&i cdc khdch hang clia VPBankS va cdc cong ty lién k&t hodc cde ddi tuosng ma VPBankS cho rding phu hop dé nhdn bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét cla bdt ky cd nhdn ndo nhdn dugc bdo cdo ndy.

Bdo cdo ndy khéng nhdm muc dich va trong bdt ky trudng hop ndo cling khéng dugce hiéu la I8i dé nghi mua hodic bdn bdt ky ching
khodn ndo dugc dé cdp trong ddy hodc cdc céng cu tai chinh lién quan. Bdo cdo cling ¢é thé bao gém, toan bé hodc mét phdén,
cdc bdn tom tat, nghién clu, téng hap, trich xudt hodc phan tich dusc chudn bi bdi cdc déi tdc chién lugce, lién doanh va/hodc ddi
tdc kinh doanh ctia VPBankS.

VPBankS khéng cam két hay dédm bdo (du rd rang hay ngu y) vé tinh chinh xdc hodc ddy di clia cdc thdéng tin ndy, va do dé, nha
déu tu cdn tu dua ra guyét dinh sau khi cadn nhdc k¥ ludng. Bdo cdo ndy khéng nhdm hudng téi, phén phdi hodic st dung bdi bdt ky
cd nhan hodc té chiic ndo tai cdc khu vue, qudc gia hodc ving lanh thé ma viéc phdt hanh, phdn phéi, hodc st dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dugc téng hop tir cdec ngudn cdng khai ma VPBanksS tin tudng la ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc nguén ndy chua dugc VPBankS va/hodc cdc cong ty lién két kiém chung déc lap va bdo
cdo cling khéng khdng dinh réng dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém nding cé thé cdn. Cdc quan diém dugce thé
hién trong bdo cdo la nhimg ddnh gid hién tai clia VPBankS va co thé thay ddi ma khéng cdn théng bdo trude. VPBankS khong cé
nghia vu phdi cdp nhéat hay duy tri su chinh xdc cla théng tin, quan diém ducc néu trong bdo cdo, cling nhu khdéng cé nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do do, VPBanks khéng dam bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mac du dé nd luc dé cdc di liéu thuc té trong bdo cdo ld chinh xdc, moi ude
tinh, du bdo, nhan dinh hodic ddnh gid chli quan dugc dua ra déu dua trén cdce gid dinh dugc VPBankS xem Id hop ly va khdng nén
dugc hiéu la cam k&t chdc chdn vé khd nd&ng xdy ra cla cdce su kieén dugc dé cap. Cdc gid dinh khdc nhau cé thé dén téi cdc két
qud va khuy&n nghi hodn toan khdc biét.

Bdo cdo ndy ciing cé thé bao gdm cdc binh ludn, udc tinh, du bdo va vy kién lién quan dén cdc nghién clu kinh t& vi mé do cdc
chuyén gia kinh té cla VPBankS coéng bs, tuy nhién cdc ndi dung ndy khdng nén dugce xem la khuyé&n nghi dau tu hodc tu van ddu
tu déi vaéi bat ky ching khodn ndio dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy du cdc théng tin ma mét nha ddu tu tiém nang cdn dé dua ra
quyét dinh ddu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh doc [dp déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cdap.

Bdt ky khodn ddu tu ndo dugc thdo ludn hodic khuyén nghi trong bdo cdo co thé khéng phu hop véi muc tiéu déu tu va tinh hinh tai
chinh cu thé cla tung nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bd du bdo vé tuong lai, thudng (nhung khéng phdi ludn ludn) ducc nhan dién théng qua cdce tu
ng{ nhu "tin rdng”, "udc tinh", "du dinh", "ky vong" hodc nhitng dién dat tuong tu nhu "cd thé", "s&", "cd khd ndng xdy ra”. Nhimg tuyén
bé& nay dua trén cdc gid dinh va théng tin sé&n ¢ tai thai diém bdo cdo dugce phdt hanh va chiu dnh hudng bdi cdc rui ro, bdt dinh
clng nhu cdc yéu t& khdc ¢ thé khién két qud thuc té khdc biét dang ké so vaéi nhiing du bdo dé néu.

Ngudi nhén bdo cdo cén thdn trong déi véi nhing tuyén bd nay va khéng nén qud tin tudng vao cdc du bdo néu ra.
VPBanksS tir ch&i moi nghia vu cdp nhdt hodc diéu chinh bdt ky tuyén bé du bdo ndo du do cé thédng tin mdi, su kién
tuong lai hay nhiing tinh huéng ngodi du tinh phdt sinh sau ngdy céng bé bdo cdo

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21 va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu
Email: equityresearch@vplbanks.com.vn
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