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NGANH CHUNG KHOAN/ X-POINT

TCX:
GAP G3 NHA PAU TU QUY 2 NAM 2026

I TIEU DIEM SU KIEN

Chuyén vién phén tich: Pham Quang Minh — Minhpg@bsc.com.vn
Ngay 22/07/2026, BSC Research da cé Budi gdp g& Chuyén gia phan tich va Nha dau tu t6 churc -

Cdng bé K&t qua kinh doanh Quy 2/2026 va t6ng hgp mét s6 thdng tin quan trong nhu sau:

+ Bdo cdo gan nhét: https://www.bsc.com.vh/bao-cao/15610-equity-360-bao-cao-chien-luoc-g3-

2026-ky-nguyen-vuon-minh/

1. C4p nhit sc bd cdc chi s6 KQKD Quy 2.2026:

* Trong Quy 2, TCX ghi nhan Doanh thu dat 3,745 ty VND (+41% YoY), LNTT dat 2,097 ty VND
(+21% YoY). Theo d6, iy k& 6T.2026, TCX lan ludt hoan thanh 49%/47% ké& hoach doanh thu va
lgi nhuén dé ra.

Mot s6 chi sé quan trong:

+ Gid tri giao dich phat hanh trdi phiéu dat 60,722 ty VND (+138% YoY, +115% QoQ). Thi phan
phat hanh trdi phiéu doanh nghiép dat 48% trong Quy 2 (khéng bao gém trdi phiéu ngan hang),
tiép tuc dan dau thj trudng.

* Dund margin dat 51,522 ty VND (+52% YoY, +17% Ytd).

+ Thi phan mbi gidi trén san HOSE dat muc ky luc 9.4% (ding thd 3), trén san HNX dat 9% (ding
thi 2),

+ S8 ludng khach hang mdi dat 35,360 (+19% YoY), ndng téng s8& khdch hang lén 1.3 triéu khach
hang.

+ CIR dat 10.1% (gidm so v38i Quy 1 — 14.8%) do TCX ghi nhin hoan nhip chi phi trich truéc 1 lan.
Né&u loai bd cac khodn nay thi CIR 1H.2026 dat khodng 13%. Trong thdi gian tdi, TCX ti€p tuc Ung
dung Al d& day nhanh tién d6 ra mat sdn phdm mdi, ndng cao trdi nghiém khdach hang va hiéu qua

hoat ddng trong khi duy tri s6 lugng nhan su tusng duang.

2. M6t s6 du an tiéu biéu TCX dang trién khai:

* B& phén khdch hang t6 chiic: TCX d3 hoan thién chinh sdch va hé théng quan ly cho mé hinh Non-
Prefunding (NPF) danh cho nha diu tu t6 chldc nudc ngoai trong ky, véi han muc giao dich trén
1,000 ty d6ng va danh sich hon 50 c6 phiéu du diéu kién dp dung. Bén canh dd, Céng ty
cling dang tich cuc mé réng tép khach hang té chirc.
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« San giao dich Tai sdn m& hdéa: TCX dang trong quad trinh nép hd sd vong 2 dé nhan dudc gidy phép.

»  Trung tdm tai chinh (VIFC — HCMC): TCX du kién s& thanh 4p Céng ty con.

» B& phén thi trudng vén (ECM): TCX d3 bat dau tham gia hd trgd phan phdi m6t s6 giao dich trén thi
trudng, bao gébm thuang vu IPO clia DMX va dgt chao ban thém c6 phiéu ra cdng ching cla F88
théng qua nén tdng TClnvest. Cong ty ky vong Bb phan nay sé& bat dau déng gdép doanh thu/lgi

nhuén ro rét tir nam 2027.

3. C4p nhat quan diém trién vong kinh doanh 2026:

« Trong ndm 2026, TCX sé tiép tuc (1) ddy manh hoat déng tu van phdt hanh trai phiéu, (2) hoat
ddng cho vay ky qu¥y, trén nén tang Lgi thé ngudn v8n dbi dao va 6n dinh.

« Ban l3nh dao cho rang mat bang chi phi von du kién sé duy tri 8 mirc cao trong ndm 2026. Tuy
nhién, TCX d3 chudn bi cdc ngudn v8n nudc ngoai vdi ky han dai han dé dam bdo tinh 6n dinh,

phuc vu hoat déng kinh doanh.

4. Q&A:

« Hoat ddng cho vay ky quy cla TCX it bi anh hudng bdi gid tri giao dich cla thi trudng. Ly do dén tir
viéc TCX cé tép khdch hang giau cé va cdc chuyén gia dau tu ldn, thudng it bi tdc ddng bdi cac bién
dong cua thi trudng.

« Ban l3nh dao ky vong viéc tham gia VIFC — HCM s& md ra cd hdi cho hé sinh thdi TCB - TCBS dé

lam trung gian tai chinh, hd trg cidc doanh nghiép huy déng ngudn vén nudc ngoai.

5. Panh gia nhanh cta BSC:

« K&t qud kinh doanh Quy 2.2026 kha quan, ding vdi k& hoach cla Ban lanh dao dé ra.

« Qua trao d&i va tham gia Analyst Meeting, BSC cho rang TCX van sé& duy tri dudc muc nén lgi
nhuén kha quan trong 2H.2026 nhd (1) ddy manh cho vay ky quy nhd gi thé vn déi dao va ty 1é

cho vay margin trén v6n cht con thap (2) Nhu ciu tu van, bao l3nh phat hanh trai phiéu déi dao.
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cong ty C8 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung
va phan tich vé doanh nghiép. Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat
ky t6 chiic hay cd nhan riéng L& ndo hodc cic quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu
chi nén st dung céc théng tin, phan tich, binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi
dua ra nhitng quyét dinh diu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém
trong bdo cdo nay dudc dua trén nhitng ngudn dit liéu dang tin ciy. Tuy nhién Céng ty C6 phan
Chiing khodn BIDV (BSC) khéng dam bdo rang cic nguén théng tin nay la hoan toan chinh xac va
khéng chiu bat ky moét trdch nhiém nao d6i vdi tinh chinh xdc clia nhitng thdng tin dugc dé cap dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc sir dung toan bd
hay mét phan ndi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong
bdo cdo nay dua trén su cdn nh3c can trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban
quyén va la tai sdn clia Cong ty C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, slta déi, in
an ma khéng cé su dbng y clia BSC déu trdi luat. Bat ky ndi dung nao cla tai liéu nay cling khéng
dudc (i) sao chup hay nhan ban & bat ky hinh thic hay phugng thitic nao hodc (i) dugc cung cap néu
khéng dugc su chap thudn ctia Céng ty C6 phan Ching khoan BIDV.

©2026 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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