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October 21, 2025

TECHCOM SECURITIES JSC (TCX)

On October 21, 2025, Techcom Securities JSC (TCBS — ticker: TCX) officially listed
onthe HOSE with areference price of VND46,800 per share, equivalent toamarket
capitalization of VND108 trillion — the highest in the securities brokerage industry.
Earlier, TCBS's IPO received strong market demand, with subscriptions 2.5x the
offering volume, about half of which came from foreign funds.

TCBS is the first securities company in Vietnam to operate fully on a digital
platform, without a traditional brokerage team. The entire process of account
opening, trading, advisory and wealth management is fully digitized via the TCInvest
app, helping optimize costs and rapidly expand its retail client base. As a result,
TCBS's market share has surged, ranking 3" (HOSE: 7.6%), while maintaining
consistent profitability from brokerage even during market downturns.

TCBS benefits significantly from the ecosystem of its parent bank TCB:

*  Thebank's large and affluent retail customer base can easily shift from savings
toinvestment products such as bonds, mutual funds, or equities via TCBS.

*  Strongrelationships with leading corporations —including Vingroup, Masan, and
Masterise — bring substantial income from advisory and underwriting (IB). The
IB activities also provides a source of bond products for TCBS's distribution.

* Thestrongreputation of TCB enhances TCBS's treasury segment.

InQ3/2025, TCBS posted strongresults, with PBT rising 16.8% q/qand 84.5%y/y,
mainly driven by a 23.4% q/q and 63.7% y/y increase in margin lending. ROE
remained stable at around 15%.

At the reference price of VND 46,800 per share, TCX is trading at 22.4x P/E and
2.5x P/B — comparable to the leading securities firms — despite having the largest
scale and the most consistent profitability in the industry. This suggests an
attractive investment opportunity as Vietnam’'s stock market enters a new
growth cycle.

The listing on HOSE marks a strategic milestone that enhances TCX's capital-
raising ability, operational transparency, and re-valuation potential for its parent
bank, TCB. The valuation correlation between TCX and TCB is estimated at 3%,
implying that a 10% rise in TCX's share price could lift TCB's valuation by
approximately 3%.

(Unit: VND bn) 2020 2021 2022 2023 2024 9T25
Market share (on HOSE) 4.6% 5.1% 6.3% 7.7% 7.6%
Brokerage fee 0.21% 0.14% 0.09% 0.04% 0.03% 0.03%
Margin loans 4,383 15,852 9,355 16,619 25911 41,713
Margin lending rate 8.9% 9.3% 11.9% 12.3% 12.3% 10.2%
Margin loans/Equity 70.9% 171.5% 85.1% 70.3% 98.5%  98.2%
Operating profits 3,097 4,584 4,227 4,593 6,920 7,103

Growth 48.0% 48.0% -7.8% 8.6% 50.7%  33.3%
PBT 2,692 3,810 3,058 3,028 4,802 5,067

Growth 47.9% 41.5% -19.7% -1.0% 58.6% 31.0%
Profit for shareholders 2,140 3,066 2,418 2,397 3,861 4,075
Adjusted EPS (VND) 1,969 2,069
Adjusted BVPS (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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Financial indicators of TCX and top securities companies:

Ticker Exchange 1;4/';;;22 Total ’:;:fzt; nguli;;' ROA ROE P/E P/B
ssl 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 18
Vel 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 2.9
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 (*) oTC 63,563 50,901 18,194 6.7% 15.9% 21.8 1.9(%)
VCK (*) oTC 88,939 32,138 24,939 10.2% 28.0% 26.2 3.4 (%)
Average 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

(*) Mkt cap and P/B (post-money) of VPX and VCK are based on IPO price.
Source: Fiinpro-X, ACBS
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DISCLAIMER

Our Recommendation System

BUY : total stock returns (including dividend yield) over the next 12 months are forecast to be 20% or higher.
OUTPERFORM :total stock returns (including dividend yield) over the next 12 months are forecast to be from 10 to 20%.
NEUTRAL : total stock returns (including dividend yield) over the next 12 months are forecast to be between -10 and 10%.
UNDERPEFORM :total stock returns (including dividend yield) over the next 12 months are forecast to be from -10 to -20%.
SELL : total stock returns (including dividend yield) over the next 12 months are forecast to be -20% or lower.

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis,
and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other types of
research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or sell
any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any affiliate,
nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even
if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to ACBS,
the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not represent or
warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its opinions or the
information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personalinvestment advice or take into account
the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be suitable for all
investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein and consult any
independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day as a result of
changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict actual results,
which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible for
such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2025). Allrights reserved. No part of this report may be reproduced in any manner without the prior written permission
of ACBS.
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