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Khuyén nghi N/A
HOSE: TCX

Mai gidi chiing khoan

Gia hién tai (VND) 46.800
Gia muc tiéu (VND) n/a
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CTCP CHUNG KHOAN KY THUGNG (TCX)

Ngay 21/10/2025, Cong ty C8 phan Chiing khoan Ky Thuong (TCBS — mé& CK: TCX)
chinh thuic niém yét trén HOSE véi gia tham chiéu 46.800 déng/cp, tuong ducng
vén hoa 108.000 ty déng, cao nhat nganh ching khoan. Trudc do, dot IPO ctia TCBS
dugc thjtrudng don nhan tich cyc véity 1& dat mua gap 2,5 1an lugng chao ban, trong
do6 co khodng mét niia dén ti cac quy nudc ngoai.

TCBS la CTCK dau tién tai Viét Nam van hanh hoan toan trén nén tang céng nghé,
khéng c6 ddi ngli méi gidi truyén théng. Toan bd quy trinh ma tai khoan, giao dich,
tu van va quén ly tai sdn dugc sé héa qua Uing dung TClnvest, gitp t8i uu chi phiva
md& rong nhanh tép khach hang ca nhan. Nha do, thi phan ctia TCBS vuon Ién manh
mé diing thu 3 thitruéng (HOSE: 7,6%) va ludn duy tri dudc Igi nhudn ti mang méi
gidi k& ca trong nhiing giai doan khé khan cla thi trudng.

TCBS dudgc hudng Igi manh ti hé sinh thai ciia ngan hang me TCB:

e Tap khach hang ca nhan I6n va giau cé cla TCB dé& dang chuyén déi tu gui tiét
kiém sang dau tu trai phi€u, chiing chi quy hoac ¢8 phiéu ctia TCBS.

e MS&i quan hé sau réng véi cac tap doan hang dau, bao gém Vingroup, Masan,
Masterise,... dem lai nhiéu doanh s6 tu van va bao Ianh phat hanh (IB) cho
TCBS. Viéc tham giamang IB con dem lai ngudn san pham trai phiéu phan phéi
cho khach hang.

e Thuong hiéu cla ngdn hang me TCB tao thuan Igi cho TCBS trong mang kinh
doanh nguén vén.

79,8%
53% KQKD Q3/25 tich cyc, LNTT tdng 16,8% q/q va 84,5% n/n, chl yéu nh&d mang cho
6,4%  vayky quy tdng trudng 23,4% q/q va +63,7% n/n. ROE duy tri 8n dinh & mic 15%.
85% Vi muc gia tham chiéu 46.800 déng/cp, c6 phiéu TCX dang giao dich & muic P/E
22,4x vaP/B 2,5x, tudgng duong trung binh nhém CTCK dau nganh, du cé quy mé16n
nhat va hiéu qua hoat ddng tét va 8n dinh nhat thi trudng — phan anh co héi dau tu
hap dan khi TTCK Viét Nam budc vao chu ky téng trudng mdéi.
Viéc niém yét trén HOSE la budc ngoat chién luge giap TCX ma rong khéd nang huy
déng vén, minh bach hoat ddng va tai dinh gia ngédn hang me TCB. Udc tinh ty I&
tuong quan vé dinh gia gitia TCX va TCB |a 3%. Tuic 14, v&i m&i 10% téng gia cla c6
phiéu TCX, dinh gia c8 phiéu TCB sé& tang tuong Uing 3%.
(Don vi: ty déng) 2020 2021 2022 2023 2024 9T25
Thiph&n méi gii HOSE 4.6% 5.1% 6.3% 7.7% 7.6%
Phi méi gidi 0.21% 0.14% 0.09% 0.04% 0.03% 0.03%
Du ng cho vay ky quy 4383 15,852 9,355 16,619 25911 41,713
Lai suat cho vay ky quy 8.9% 93%  11.9%  12.3%  12.3%  10.2%
Dungchovayky quy/VCSH  70.9%  171.5% 85.1% 70.3% 98.5%  98.2%
Téng lgi nhuén hoat déng 3,097 4,584 4,227 4,593 6,920 7,103
Téng trudng 48.0% 48.0% -7.8% 8.6% 50.7% 33.3%
LN trudc thué 2,692 3,810 3,058 3,028 4,802 5,067
Téng trudng 47.9% 41.5% -19.7% -1.0% 58.6% 31.0%
LN thudc vé cé déng 2,140 3,066 2,418 2,397 3,861 4,075
EPS diéu chinh (VND) 1,969 2,069
BVPS diéu chinh (VND) 13,408 18,378
ROA 28.4% 18.4% 9.6% 6.9% 8.0% 7.8%
ROE 39.6% 39.8% 23.9% 13.9% 15.5% 15.8%
P/E 28.3 28.4 28.1 27.5 26.8 22.7
P/B 17.5 11.7 9.9 4.6 4.1 2.6
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So sanh cac chi sé tai chinh ctia TCX va nhém CTCK I6n nhat thi trudng:

cTeK Taen.  wnores o aeres qer2s ROA ROE PE. P
SSI HOSE 85,839 91,984 28,606 3.9% 11.4% 26.4 3.0
VIX HOSE 57,429 24,385 17,719 9.9% 12.4% 27.0 3.2
VND HOSE 36,079 47,919 19,632 3.3% 7.6% 23.8 1.8
VCI HOSE 31,794 21,898 12,439 3.9% 7.8% 32.2 2.6
HCM HOSE 29,591 34,937 10,184 2.7% 8.5% 23.0 2.8
SHS HNX 24,106 17,333 11,185 8.1% 11.8% 23.4 2.2
MBS HNX 22,857 25,551 7,354 3.7% 12.1% 23.2 3.1
FTS HOSE 12,318 11,280 4,237 4.5% 10.9% 26.4 2.9
VPX (*) OoTC 63,563 50,901 18,194 6.7% 15.9% 21.8 1.9 (%)
VCK (*) OoTC 88,939 32,138 24,939 10.2% 28.0% 26.2 3.4(%)
Trung binh 37,501 34,411 13,919 6.4% 13.9% 22.4 2.6
TCX HOSE 108,171 65,134 30,063 7.2% 15.2% 22.6 2.5

(*) vén hod va P/B (sau phat hanh) ctia VPX va VCK dya trén gia IPO.
Nguén: Fiinpro-X, ACBS
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LIEN HE
Tru sd&chinh

Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM
Tel: (+84 28) 7300 1000

PHONG PHAN TiCH

Giam Déc Phong Phén Tich
D& Minh Trang

(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam déc phan tich nganh
Bat dong san

Pham Thai Thanh Truc
(+84 28) 7300 7000 (x1043)
trucptt@acbs.com.vn

Giam ddc phan tich nganh
Tai chinh

Cao Viét Hung, CFA

(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT - Nganh Pién, nuéc
Pham Duc Toan

(+84 28) 7300 7000 (x1051)
toanpd®@acbs.com.vn

CVPT -Xay dung

Pd Tién Pat

(+84 28) 7300 7000 (x1048)
datdt@acbs.com.vn

NVPT-PTKT

V6 Pha Hitu

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn

groupis@acbs.com.vn

Giam déc GD KHPC
Nguyén Tran Nhv Huynh
(+84 28) 7300 6879 (x1088)
huynhntn@acbs.com.vn
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Chi nhanh Ha Noi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 24) 3942 9395

Fax: (+84 24) 3942 9407

CVPT- Dau khi

Phan Viét Hung

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

Giam déc phan tich nganh
Hang tiéu dung, Cong nghé
Luong Thij Kim Chi

(+84 28) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT-Vimoé & TT Tién té
Trinh Viét Hoang Minh
(+84 28) 7300 7000 (x1046)
minhtvh@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA : t8ng Igi nhuan tu cé phiéu (bao gém sudt sinh Igi c8 tiic) trong 12 thang t&i dy bao sé tir20% tré 1én.
KHA QUAN : t8ng Igi nhuan tu ¢é phiéu (bao gém suét sinh Igi ¢8 tic) trong 12 thang téi dy bdo sé tur 10% dén 20%.
TRUNG LAP :t8ng Igi nhuan ti ¢8 phiéu (bao gém suét sinh Igi c8 tic) trong 12 thang t&i dy bdo sé tu -10% dén 10%.
KEM KHA QUAN : téng Igi nhuan tu ¢ phiéu (bao gém suét sinh Igi ¢8 tuc) trong 12 thang t&i dy bao sé tir-10% dén -20%.
BAN :t8ng Igi nhuan ti ¢8 phiéu (bao gém suét sinh Igi ¢8 tirc) trong 12 thang t&i dy bdo sé tu -20% trd xudng.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gid ctia ban bao céo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bdo cao phan tich nay la clia chung
t6i (2) chuing t6i khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyé&n nghihodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va céac t6 chuc ¢6 lién quan ciia ACBS (sau day goi chung 1d ACBS) da c6 hodc s& tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS v@i cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén taikhodn tu doanh ching khoan clia ACBS ciling c6
thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rAng ACBS ¢6 thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cao phan tich,baoc gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phén tich xu hudng thj trudng.Cac khuyén nghj trén mai loai bao cao phan tich cé thé khac nhau,nguyén nhan xuat phat tir sy khac biét vé thai
han dau tu, phuong phap phan tich 4p dung va cac nguyé&n nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp ctia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi nhan
bao cao,khdng nhan tryuc tiép tir ACBS, 13 khach hang cia ACBS.Gia ching khoan dugc trinh bay trong két luan ctia bao cdo (néu co6) chi mang
tinh tham khao.ACBS khéng dé nghj hodc khuyén khich nha dau tu tién hanh mua hoéc ban bat ky chiing khoan nao dya trén bao cao nay. ACBS,
cac t8 chuc lién quan cta ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hodc (b) cac khoan tén thiat do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da
dugc théng bao vé kha ning xay ra thiét hai hodc tén that dé, phat sinh tu viéc sit dung ban bao cao phan tich nay hodc théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap ti cadc ngudén ma ACBS cho rang dang tin cdy,
tuy nhién ACBS khéng bdo dam tinh ddy du va chinh xac clia cac théng tin 6, Cac quan diém trong bao cao co thé bj thay déi bat ky Iic nao va
ACBS khéng ¢6 nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao céo nay.

Ban bao cao cé chia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cGa bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béao cao c6 thong tin mau thuin hoic tham chi c6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyé&n nghij trong ban
bao cdo ndy hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cta bat ky ca nhan té chic
nao, k& ca Igi ich cia ACBS.Ban bao céo nay khéng nham dua ra cac I6i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cta b4t ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cdo c6 thé khdng
phu hgp vai nha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia déc 1ap va tham khao thém y kién chuyén gia khi tién hanh
d4u tu. Gia tri va thu nhap dem lai ti cac khodn du tu c6 thé thay déi hang ngay tuy theo thay déi clia nén kinh té va thj trudng chiing khoan.
Cac kétluan trong bao cao khdng nhdm tién doan thyc té do d6 n6 cé thé khac xa so vdi thuc té, két qua dau tu cia qua khir khéng bdo ddm cho
két qua dau tu cla tuong lai.

Ban bao cao nay cé thé khong dugc phat hanh réng rii trén phuong tién théng tin dai chiing hay dugc sit dung, trich din bdi cac phuong tién
thong tin dai ching ma khéng cé sy déng y trudc bing van ban cia ACBS. Viéc st dung khdng cé su dong y ciia ACBS sé& bi xem la bat hgp
phap va ca nhan,td chuc vi pham ¢é nghia vy bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp qudc gia ciia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bdo cdo nay ngay lap tuc, néu khdéng nha dau tu sé hoan toan ty chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao cdo ndy c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2025).Moi quyén sé& hiiu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua c6 su déng y bing van ban ciia ACBS.
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