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Financial Sector Equity Research Report

TCBS

. %

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)
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Company Report: Cong ty Cé phan Chirng khoan Ky thwong

(TCBS)

Research Department

Keep the entrepreneurial spirit alive

NOI DUNG CHINH
Thwong vu IPO ctia TCBS vao cu6i nam 2025, dau

nam 2026- Cong ty Chirng khoan trong hé sinh
thai Techcombank thu hit sy chd y cua gi¢i dau
tw. Ngay 09/07, HPQT CTCP Chtirng khoan Ky
thwong (TCBS) da ra Nghi quyét trién Kkhai
phwong &n tang von diéu 1é thong qua chao ban
231.15 triéu cp lan dau ra cong chung (IPO),
twong ing ty 1é 11.1122%. Dot chao ban dw kién
thwc hién tir quy 3/2025 dén quy 1/2026.
TCBS cho biét, gia chao ban khong thap hon gia tri
s6 sach ctia mdi c6 phiéu trén BCTC quy gan nhit
& thoi diém chao ban.

Leader trong nganh chirng khoan: TCBS hoat
déng véi mo hinh kinh doanh chitng khoan truyén
théng twong tw cac CTCK tai Viét Nam. Cong ty
dwgc danh gia top dau nganh vé cung cip trai
nghiém khach hang vwot troi va hé sinh thai san
phim tai chinh toan dién. Tir Ian d4u tién lot top
10 thi phan mo6i gi¢i vao nam 2022, TCBS khong
ngirng veon 1én chiém linh thi phan va hién ding
thit 3 thi treong veé thi phan moi gidi ¢ phiéu trén
HOSE va top 1 thi phan moi gi¢i trai phiéu.

Chuyén hinh vé&i mé hinh tai chinh sé6: TCBS s&
hitu doi ngli IT hung manh va co s& dir liéu tai
chinh 16n nhét thi trwong. Véi sw chudn bi ky
lwdrng trong nhiéu nam, TCBS c¢6 1€ 1a don vi tién
phong va c6 loi thé nhat trong xu hwdéng chuyén
dich sang san phdm tai chinh s6 ma Chinh phu
Viét Nam dang thic day tir cudi nam 2024.

15/07/2025
Khuyén nghi: QUAN SAT
Gia muc tiéu
5 done 16m Techcombank
g (100%)
Title Chartered capital (VND bn)
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Nguodn: FiinproX, Guotai Junan (VN).

Gia tri cia TCBS con nam & tap khach
hang c6 mirc do trung thanh cao va gan b6
vé&i hé sinh thai TCBS, Techcombank. Do
vay, dwa trén hiéu qua sinh loi virot troi
va premium cho mang giao dich tai san so,
mirc dinh gia tich cwc nhiat cho TCBS
twong wng véi mirc P/B 3.0, twong dwong
mixc gia 39,360 VND/c6 phiéu
(28,400VND/cp trén Kkich ban co s¢,
twong wng P/B 2.17).

Mat khac, cin lwu y dén rii ro lién quan
dén mang trai phiéu, chiém phan lén co
ciu tai san va dong gop ty trong cao trong
co cau lgi nhuén.

2020 2022 2023 2024
Tang trwdng Cho vay ky quy (%YoY) 126.69% 264.54% -43.03% 94.49% 57.45%
Tang trwdng doanh thu thuin YoY 50.07% 59.37% 0.45% 0.75% 44.86%
Tang trwdng lii gop 47.96% 48.02% -7.78% 8.65% 50.66%
Tang trwédng EBITDA YoY 48.68% 51.85% -10.80% 9.18% 54.93%
Tang trwdng LN trwéc thué 47.95% 41.53% -19.74% -0.96% 58.57%
See the last page for disclaimer Page 1 of 9
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Mirc dinh gia ky vong cho TCBS la sw két hop giira:
v" DPinh gia cho mé hinh kinh doanh truyén théng
v" Premium cho Ky vong dich chuyén sang mang thi trweo'ng giao dich tai san sé.
Vé&i mang Kinh doanh truyén théng, chiing tbi xac dinh mirc gia hop ly cho TCBS dwa trén ty 1é P/B
trung binh cac doanh nghiép dau nganh, phan &nh m&c premium cho ky vong vao hé sinh thai va tang
truedng cua TCBS.
Kich ban dinh gia cho TCBS

VCSH Q1.2025

(bnVND) 27,295
Tong SL c6 phiéu 2.08
BVPS (VND) 13,121
AvgPB AvgPB
Nhom top 5 Highest
nginh  market  HOM SSI vl MBS DSE g
CK share
P/B 1.48 217 262 213 2.39 2.35 2.05 3.39
(T‘fgg)target Price 19416 28447 34378 27949 31360 30,835 26,899 -

Data 14/7/2025, Top 5 thi phdn la top 5 CTCK niém yét cé thi phdn Ién nhdt tir trén xuéng
Nguon: FiinproX, GTJASVN RS
So sanh véi cac doanh nghiép trong nganh

o mew o meC e BN o0
SSI 61.94% 60.01% 41.85% 33.56% 3.95% 11.33% 5.76%
vel 55.58% 52.23% 32.54% 26.95% 430% 9.37% 8.49%
VND 56.45% 49.86% 34.62% 28.55% 3.25% 7.75% 5.02%
HCM 37.58% 28.52% 27.94% 22.42% 3.24% 9.54% 3.54%
VIX 49.84% 48.20% 43.90% 35.56% 5.06% 6.08% 6.18%
MBS 59.73% 53.03% 33.38% 26.64% 4.06% 12.93% 7.04%
FTS 62.39% 56.28% 55.57% 47.70% 5.79% 13.65% 6.48%
SHS 67.90% 62.00% 57.81% 47.55% 6.77% 8.22% 8.08%
BSI 57.61% 45.64% 31.77% 25.52% 3.27% 7.11% 5.35%
DSE 41.82% 27.92% 23.72% 18.95% 1.60% 4.02% 1.80%
Trung binh  55.08% 48.37% 38.31% 31.34% 4.13% 9.00% 5.77%
TCBS 90.87% 83.73% 63.06% 50.55% 7.93% 15.42% 11.76%
. oug EV(Ty  EV/EBITDA
Ma hoa(Ty EPS (TTM) P/E BVPS P/B
) VND) (TTM)
sSI 58,663.21 113,944 21.78 1,544.74 19.26 13,972.88 2.13
vl 30,096.29 38,105 19.51 1,601.82 26.00 17,409.52 2.39
VND 27,173.05 54,334 20.96 1,020.39 17.49 13,202.13 1.35
HCM 26,998.92 44,943 35.71 1,354.02 18.46 9,547.31 2.62
VIX 24,196.59 27,680 23.38 666.07 23.72 10,720.06 147
MBS 16,897.10 28,411 17.20 1,649.76 17.88 12,533.82 2.35
FTS 14,483.62 19,761 30.26 1,647.59 25.37 12,326.00 3.39
SHS 13,148.59 15,523 12.91 1,030.86 14.26 13,010.26 113
BSI 11,335.91 17,285 27.07 1,455.20 31.75 20,936.96 2.21
DSE 8,361.54 14,510 59.77 497.80 49.42 12,012.05 2.05
Trung binh  23,13548 37,450 26.86 1,246.82 24.36 13,567.10 2.1
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(*) Lwu y mirc dinh gia P/B hién tai ciing la mirc cao so véi mirc trung binh 5 nam ciia nhom
nganh chirng khodn.

Vé&i mang giao dich tai san sd, Viét Nam véi quy mo giao dich hon 120 ty d6 hang nam, 22 triéu tai
khodn tai san s, upside cho thi tredrng nay that sw rong mé véi TCBS.

Tuy nhién ciing cdn nhin nhan hop 1y vé ky vong khi cic co ché chinh sach dang trong giai doan hoan
thién nhwng can thoi gian dé kiém thi va thi treong chinh thie di vao van hanh.

V&i mang thi treong nay, hién tai méi chi c6 2 doanh nghiép hang dau trong nganh chirng khoan 1an
san, trong d6 c6 TCBS. Hién tai TCBS s& hitu 491 nhan sw, trong dé khoang 60% thudc linh vuc
IT. TCBS ciing la CTCK c6 nhiéu cai tién nhat trong giao dién app va tich hop xi¥ ly dir liéu so
v@i cac cong ty khac trong nganh.

Gia tri cia TCBS con nam & tip khach hang c6 mirc d trung thanh cao va gan b6 véi hé sinh
thai TCBS, Techcombank. Do vay, dwa trén hiéu qua sinh l&i viro't tréi va premium cho mang
giao dich tai san sd, mirc dinh gia tich cwc nhat cho TCBS twong &ng véi mivrc P/B 3.0, twong
dwong mirc gia 39,360 VND/c6 phiéu. Trong Kich ban co’ s&, dinh gia hop 1y cho TCBS di cung
gia dinh P/B 2.17 (trung binh 5 CTCK top diu), twrong dwong mirc gia 28,400 VND/cp.

Mat khac, cin lwu y dén rui ro lién quan dén mang trai phiéu, chiém phan lé'n co’ ciu tai san va
dong gop ty trong cao trong lg'i nhuan.
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MO HINH KINH DOANH CHU'NG KHOAN TRUYEN THONG- TOP 1 MOI GIO'T TRAI PHIEU VA

VU'ON LEN TOP PAU TRONG MANG MOI GIO'T CO PHIEU

v/ Hé sinh thai cia TCBS mang xu hwéng b6 sung cho nhau, trong dé cac sdn pham giao dich c6

phi€u hip dan, tng dung giao dich thu hut va chinh sdch mién phi giao dich gitp TCBS thu hut

ngudn khach hang méi (Bén canh mot phén 1én tir hé sinh thai ngadn hang me), b6 sung cho cac

mang kinh doanh khac bao gbm trai phiéu va margin.

v Danh muc tai san lién quan dén trai phiéu (dac biét AFS) va doanh thu hoat dong bao lanh cho
thdy mét twong quan mét thiét véi mang kinh doanh nay cia TCBS.

v Sy thanh cdng ctia TCBS khong thé khong ké dén thé manh vé cong nghé véi nhirng tinh ndng

vwot tréi so véi cac nén tang giao dich khéc.

Vi thé cua TCBS trong tirng mang

Xép hang, vi thé

Hé sinh thai san pham

Cap nhit ting trwdng
quy 2/2025

Co phiéu

7.45%, top 3 trén HOSE;
8.8% thi phan, top 2 HNX

Zero-fee- mién phi giao
dich
iCopy

Thu nhap méi gi¢i va lwu
ky dat 88 ty dong trong
quy 2, tang 21%qoq va
90%yoy.

Trai phiéu

Top 1 thi treong vé phan
phdi trai phiéu

Nén tang iConnect- nén
tang giao dich trai phiéu
thi cip.

Thu nhép dat 897 ty dong
trong quy 2, tang 29%yoy
va tang 47% so vo&i quy
4/2024.

Phin phoi 36 nghin ty
dong trai phiéu trong 1H.
Gia tri giao dich trén
iConnect dat 6,000 ty
dong trong quy 2, ting
114%qoq.

Phan
CCcQ

phai

Fundmart- nén tang giao
dich ccq ra mat Q1/2025
(ccq cta 22 quy dau tuw,
chiém 50% téng NAV cla
quy ndi tai VN). Quy mo
giao dich mua ban 1,020
ty/tuén.

Doanh s6 6,500 ty dong,
tang 10%qoq va 55%yoy.

IB-ngan hang

Thu nhédp thudn 627 ty
dong, tang 52%gqoq va
16%yoy. Tong gia tri phat

dau tw hanh 6 thang dat 25.5
nghin ty.

Cho vay Ky Top 2 du no Du n¢ 33,806 ty dong,

quy i tang 11%qoq va 30%ytd.

See the last page for disclaimer
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Hé sinh thai san pham bé tro’ nhau

Co phiéu, CCQ Margin IB, giao dich trai phiéu

Zero fee, app giao dich tién loi, hdp Lai sudt khong qua thip trén thi
dan treong, xen ké mot s6 chién dich  App IConnect -giao dich trai phiéu
Fundmart- giao dich ccq gidm lai suit

TCBS chiém thi phan 1é6n nhit thi

Thu hut va gitt chan tép khach lén  Dw ng margin tdng manh trwong vé giao dich trai phiéu va
bao lanh phat hanh
KQKD 15 Péng g6p loi nhuén 16n Loi nhuan ghi nhan tir AFS va tw

véin bao lanh phat hanh

Giao dich cua NPT tai TCBS nam 2024

Khai lwong (cp) Gia tri (VND)

- Co phiéu 31,535,170,348 724,632,700,873,630

- Trai phiéu 1,535,802,398 540,027,995,525,136

- Chirng khoan khac 2,860,256,535 687,715,199,447,002

Tong cong 35,931,229,281 1,952,375,895,845,768

1,200,100
1,000,100
800,100
600,100
400,100
200,100
100

B Number of customers

Ngudn: TCBS, GTJASVN RS
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Title Total operating revenue Title PBT
8,000 r 6,000 r
7,000 - 5000 |
6,000
5000 - 4,000
4,000 | 3,000
3,000 - 2,000
2,000
1000 - 1,000
0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Title Brokerage revenue Title Securities underwritting revenue
1,000 1,800
900 - 1,600
800 - 1,400
700 1,200
600 -
1,000
500 r
800
400 -
300 | 600 -
200 L 400 -
100 200 |
0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Title Margin revenue Title Proprietary net
3,000 - 2,500 r
2,500 r 2000 |
2,000 -
1,500
1,500
1,000 -
1,000 F
o Il 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Tile | oi nhuan tir hoat déng kinh doanh bat ting Title Chi phi 13 vay ting manh
8,000 “manh nh& déng gép ch‘l'nh tr hoat dong cho vay 0 ‘
margin va ty doanh - TN
7,000 - (200)
6,000 r (400)
5,000 (600) -
4,000 | (800)
3,000 r (1,000)
2,000 r (1,200) +
1,000 | (1,400)
0 (1,600) L

2020 2021 2022 2023 2024
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Cac khoan vay ngan han ting manh, cing xu hwéng véi dién bién dw no' margin

Title m Other ST liabilities

60,000 mLT liabilities

50,000 |
40,000 +
30,000

20,000 I

10,000

2020 2021

2022

ST debts

m Owners'equity

2023

N e H W

2024

Title
30,000

25,000
20,000
15,000
10,000

5,000

0

u

mmmm Margin lending

== Margin lending/Total equities - 200%
- 180%
- 160%
- 140%
- 120%
- 100%
- 80%
- 60%
- 40%
- 20%
- 0%

2020 2021 2022 2023 2024
Co ciu tai san phan anh mé hinh kinh doanh trai phiéu ctia TCBS vé&i sw ap dao caa AFS la trai

phiéu.
Investment portfolio 2024 (~20VND Title Assets breakdown
m Cash
tm) 60,000 | Margin lending and others
u Investment portfolio
50,000 | m Other ST assets
LT Assets
[
0% mHTM (cash 40,000 -
deposit)
o 30,000 +
1% . AFS (94% are _
89% bonds) 20,000 | .
= FVTPL (listed
stocks 10,000
) ]
0 4__1_—_1___1_-_1_-_1
2020 2021 2022 2023 2024
50.0% - —— ROA —— ROE 50.0% - ==g== ST debt/Total assets - 25.00
45.0% | 39.8% 39.8% 45.0% | ===  EBITDA/ Interest expensgs
40.0% 40.0% 20.00
35.0% 35.0%
30.0% 30.0%
25.0% I 25.0% | 15.00
20.0% 20.0%
15.0% - 15.0% 10.00
10.0% 10.0%
5.0% r 9.58% 5.0%
. 7939
0.0% B% _ 0.0% 5.00
-5.0% | -5.0% |
-10.0% * -10.0% - - 0.00
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Ngudn: BCTC TCBS, FiinproX, GTJASVN RS
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Ty suét loi nhuin ky vong>= 15%

Mua Hodc céng ty/nganh c6 trién vong tich cuc
Tich luy Ty suét loi nhuin ky vong tvir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong t}‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o, Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc c6r£g ty/ n;gén}}ll c6 trgién vong kém tich cuc
Bén Ty sudt loi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6m hon 5%
Vot troi R \ ;
Hodc trién vong nganh tich cuc
R Ty sudt loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua < n R S
“uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bao cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trdch nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh ddu tw va Nha diu tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw cia chinh minh.
Cong ty ¢ phan chitng khoan Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung toan
bo hoic tirng phan théng tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chun bi bdo cdo nay nhin dwoc thi lao dwa trén céc yéu t6 khac
nhau, bao gdbm chat lwong va dé chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu cha cong ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc,
nhan vién c6 thé c6 mot mai lién hé dén bat ky chirtng khodn nao dwoc dé cip trong bio cdo nay (hoidc
trong bat ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chuin bi b4do cdo nay nd luc dé chuan bi bdo cdo trén co s& thong
tin dwoc cho 1a dang tin ciy tai thoi di€m cong bo. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm veé tinh d4y da va chinh xac cha thong tin d6. Cac quan diém va
wéc tinh trong bdo cdo nay chi thé hién quan di€ém clia chuyén vién phan tich chiu tradch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khong dwoc hiéu 1 quan diém cta Cong ty c6 phan chirng khoadn Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bdo trwdc.
Béo cdo nay dugc chuln bi cho muc dich duy nh4t 1a cung cip thong tin cho cdc Nha dau tw bao gdm nha
dAu tu t6 chirc va nha ddu tw ¢4 nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan ré rang tai qudc gia noi bao cdo nay dwgc phan phdi va khong nhdm dwa
ra bat ky dé nghi hay hwéng dan mua, ban hay nidm gitr chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sw khéc biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé caa tirng Nha d4u tw. Nha ddu tw hiéu rang c6 thé c6 cic
xung dot loi ich &nh hwdng dén tinh khich quan cta ban bio cdo nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gidi han ndi dung khuyén cdo khéng phai 1a cin cr dé
Nha diu tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chu&n bi bdo cdo nay thwc hién bat ky nghia vu ndo véi Nha dau tw hay mot
bén th ba lién quan dén quyét dinh d4u tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.
Bén bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phoéi lai béi bat ky déi twong nao cho bt ky
muc dich ndo ma khéng cé sw cho phép bdng vin ban ctia dai dién c6 thAm quyén cta Cong ty ¢S phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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