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TCX — Coverage initiation GIU® gia muc tiéu 42.000 déng:

kién toan bé may l1anh dao tao nén cho chu ky mé réng,
LNST CTM Q1/2026 +13,6% YoY xac nhan da tang nhu'ng
QoQ -29,7% va mat bang dinh gia da hap thu phan Ié'n

premium hau IPO
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TCX — Coverage initiation GIU" gia muc tiéu 42.000

déng

I. KHUYEN NGHI DAU TU

- Khuyén nghi: GIU" — bao co nay khéi tao coverage TCX (Chirng khoan Ky Thuong — TCBS) trong
cum Chirng khodn tier-2 niém yé&t HOSE. Lap trudng GIU phan anh ba luc can bang: (i) catalyst sur
kién 06/06 — TCBS bé nhiém Phé Chu tich HPQT (ba Nguyén Thi Thu Hién) va Quyén Téng Giam déc
(ba Tran Thi Thu Trang) hiéu luc 01/07/2026, dugc thi trudng doc 1a ddng thai kién toan bd may
chuan bi giai doan mé réng va niém yét cac san pham méi; (i) nén tai chinh rat manh — LNST ¢6
déng CTM Q1/2026 dat 1.148 ty déng (+13,6% YoY) va LTM 5.821 ty d&t TCX 1a CTCK c¢6 LN tuyét déi
I&n nhat nhém tier-2 va ngang nglra SSI; (i) chéng chi dinh bdi khéng ¢é6 CTCK nao phat hanh bao
céo phan tich TCX trong ctra s6 60 ngay (10/04 — 08/06) — coverage tier-1 chua hinh thanh
consensus, dong thoi gia da giam 10% tir vung 43.500 (26/05) vé 39.000 (08/06) sau pha mat xung

lure cudi thang 5.

- Gia muc tiéu 6 thang: 42.000 déng (+7,7% so v&i gia tham chiéu phién gan nhat) — tuong duong
khung tam nhin 36.000 - 47.000 déng. Trung tam dai target phan anh P/E forward 2026F = 20,8x d6i
véi LNST CTM uée tinh 5.600 ty déng va EPS 2026F =~ 2.020 déng, ap mét mirc premium 12-15% so
v&i mét bang P/E LTM trung binh nhém CTCK ~16,4x — phan anh quy mé von ho I6n nhat nganh
(~108.000 ty), d6 phti san pham sé (TClnvest, iWealth) va backing tir Techcombank.

= Tam nhin: 6 thang (d&n cudi 2026); xem xét lai khi (i) TCBS c6ng bé KQKD Q2/2026 — xac nhan xu thé
héi phuc QoQ sau pha triing —29,7% Q1; (i) cong bé 16 trinh cac san pham/dich vu mé&i gan véi dot



kién toan lanh dao 01/07; (iii) xuat hién bao cdo phan tich tir CTCK doc lap tier-1 (HSC, VCI, MBS, BSC)
dé hoi tu consensus.

- Mirc d6 tin cay: 50% — thap do single-source coverage (chua cé CTCK nao phat hanh bao cao TCX
trong 60 ngay qua) va TCX vira trai qua giai doan IPO/niém yét HOSE nén historical price/volume chua
d0 dai dé dinh c& rdi ro thanh khodn chuan xac. Conviction s& nang Ién ngay khi xuat hién thém 1-2
béo cdo broker dé hdi tu dai target.

- Ly do GIU thay vi MUA / TANG TY TRONG: (a) QoQ Q1/2026 —29,7% la canh bao nén tang KQKD
dinh c6 thé da 1ap tai Q4/2025 (1.633 ty); (b) gia hién tai d& hap thu phan I&n premium hau IPO — sau
ba phién giam lién tiép 02/06-05/06 tir 41.500 vé 39.800 va phién 08/06 tiép tuc vé 39.000, biéu dé cho
thdy xung luc mua can dan; (c) catalyst kién toan Ianh dao 13 tin hiéu dinh huédng dai han tét nhung
chura kém sé tai chinh cu thé — chura di trong s6 dé nang khuyé&n nghi 18n MUA trong tam nhin 6
thang.

Il. NHAN DINH (OPINION)

Quan diém déc lap. B4o cdo nay coi TCX la ma tier-1 ngam trong cum Chirng khoan — vén hoa
~108.000 ty déng dirng s6 22 toan HOSE (chiém ~1,29% chi sé) I&n hon ca SSI (~65.700 ty) va VND
(~25.600 ty), nhung chua dug’c CTCK déc 1ap nao coverage vi hai ly do c4u tric: (a) TCBS la CTCK déi
thu truc tiép cua hau hét cac CTCK tier-1 con lai (HSC, VCI, SSI, VND, MBS, BSC) — xung dét loi ich khién
coverage chéo gan nhu khéng ton tai trong nganh CTCK Viét Nam; (b) thdi gian niém yét HOSE cuia TCX
m&i rat ngan (sau IPO gan day — gia IPO tham chiéu 7.400 ddng/cp theo ban broker note thang 12/2025 vé
TCB), bo sample lich sir OHLC chura du dé CTCK xay mé hinh dinh gia hoan chinh. Hé qua: AlgolabX la
phia duy nhat dua ra target sé tuyét d6i cho TCX trong ctra sé nay, va conviction duoc gitr & mirc 50%
dé phan anh su thiéu vang "second opinion".

Catalyst trong tam tuan nay — kién toan bé may lanh dao (06/06). B&n ban tin trong ctra sé 06/06-08/06
(3 Positive + 1 Neutral) tap trung vao mét su kién duy nhat nhung cé y nghia dinh huéng dai han: ba
Nguyén Thi Thu Hién (TGP cii) dwo'c luan chuyén Ién Phé Chi tich HPQT nhiém ky 2023-2028, ba Tran
Thi Thu Trang (Phé TGP) Ién Quyén Téng Giam déc tir 01/07/2026. Céch thi trudng doc tin hiéu nay: (i) ba
Hién sau giai doan xay dung TCBS thanh CTCK cé thi phan méi gidi + tu doanh top 5, duoc luan chuyén
lén cap HPQT dé chuan bj cac quyét dinh chién lugc I6n hon (m& rdng san pham, M&A, niém yét cac cong
ty con); (i) dé bat ndi bd & vi tri TGD 1a dau hiéu tich curc vé tinh lién tuc van hoa diéu hanh, tranh cac pha
gian doan thudng thay khi CTCK thay TGD tir bén ngoai. Su kién khéng kém sé tai chinh, nén tac déng
chinh nam & ky vong option-value ctia chu ky mé rdéng san pham sap tai.

Piém khac biét so v&i "consensus" (hién khéng ton tai broker consensus chinh thirc). Vi khong cé
CTCK nao phat hanh bdo cdo TCX trong 60 ngay, bao cdo nay khong thé so sanh truc tiép véi gia muc tiéu
CTCK. Tham chiéu duy nhat kha dung la mét broker note thang 12/2025 vé TCB (cong ty me Techcombank)
c6 nhdc gia tham chiéu IPO TCBS = 7.400 déng/cp v&i khuyén nghi mang sac thai HOLD ("Binh gia cao sau
IPO"). B&o céo nay dinh vi 42.000 déng dugc hiéu chinh quanh ba neo: (i) P/E forward 2026F 20,8x —
premium 27% so v&i P/E LTM nhém CTCK trung binh ~16,4x, phan anh quy mé vén hoa + scale LN tuyét déi
I&n nhat nganh; (i) price action than trong sau pha giam 10% tir 43.500 (26/05) — 39.000 (08/06) — bao
céo khong ky vong gia phuc héi hét viing 43.000+ trong 6 thang; (i) option-value chu ky mé réng san
pham post-01/07 — khéng tinh premium truc ti€p vi chura ¢6 16 trinh cu thé.

Lién hé vi md (revision 08/06). Ban du bao VN-Index 08/06 dat TCX & vi tri #7 priority §2.A v&i trigger NWS
- EVT (4 ban tin vé kién toan lanh dao), khuyén nghi du kién GIU" — dé xuat coverage MO vi TCX chua
nam trong cum theo ddi 50 ma trudc dé. TCX duoc xép la catalyst quan trong cho cum Chirng khoan
tier-2 m&i niém yét trong khung du phdng cudi tuan. Trong bdi canh chung clia ban 08/06: cam két VN-



Index 31/12/2026 = 1.885 diém (+5,6% YoY), kich ban FTSE Confirmation 25/06 (x4c suat 75%) va FTSE
Effective 21/09 (xac suat 80%) — day | hai catalyst I&n nhat cho thanh khoan thi trwdrng néi chung va
doanh thu méi gi&i cia cac CTCK tier-1 + tier-2 trong H2/2026. TCX, v&i 73% doanh thu phu thudc dich vu
chirng khoan (méi gi&i + margin lending + tu doanh wéc tinh), 1a ngudi huéng loi true tiép néu FTSE di
dung 16 trinh.

Ba chat xuc tac chinh (téng hop tin tirc 06/06-08/06). 1. Kién toan bd may diéu hanh 01/07/2026 — ba
Nguyén Thj Thu Hién Ién Phé Chu tich HPQT, ba Tran Thi Thu Trang 1én Quyén Téng Giam déc. Tin hiéu
chuyén giao cé ké hoach ndm trong dinh hudng phat trién dai han ciia TCBS, bao dam tinh lién tuc trong
quan tri va thuc thi chién lwoc. (Nguén: Tin nhanh chirng khoan + Markettimes + Nguoi Quan Sat +
Vietstock, sentiment Positive/Neutral, score 5,75-9,25.) 2. Dong tién FTSE 21/09 — hwéng lo'i gian tiép —
ban dy phong VN-Index 08/06 dat xac suat FTSE Effective ngay 21/09 = 80%, ba phién gom passive ~2,5-
3,5 ty USD vao khoang 14 ma I&n (VIC, VCB, VHM, HPG, FPT, TCB, MBB...). TCX khéng nam trong nhém
muc tiéu truc tiép nhung la ngudi hurdng loti ngudn cap 2 théng qua tang thanh khoan chung cua thi
trurdng — doanh thu mai gidi + margin lending bt pha H2/2026. 3. Backing tap doan Techcombank +
scale tai chinh 16&'n nhat nganh CTCK — LN ¢6 dong CTM LTM 5.821 ty déng (so SSI 4.540 ty, VND 2.185
ty, VCI 1.388 ty), bién LN gdp Q1/2026 = 84,5% (gross profit 2.351 / revenue 2.783), ROE LTM u6c >25%.
Quy mb tuyét déi tao lgi thé chi phi + bargaining power vé&i khach hang té chirc.

Ba rui ro chinh (suy luan tir KQKD + thanh khoan + dac thu hau IPO). 1. QoQ Q1/2026 giam 29,7% —
canh bao dinh chu ky KQKD cé thé d lap tai Q4/2025. LN c8 déng CTM Q4/25 = 1.633 ty — Q1/26 =
1.148 ty (-29,7% QoQ). M&c du YoY van duong +13,6%, bién do co rdt QoQ la I1&n nhat trong 6 quy gan
nhat. Néu xu huéng nay ti€p tuc Q2/2026, 2026F cé thé thap hon 2025 (5.684 ty). 2. Gia da giam 10% tir
43.500 (26/05) vé 39.000 (08/06) — xung lu'c mua da suy yéu ré. Volume Q1/2026 dinh phién 02/06 dat
2,15 triéu cp nhung gid van gidm — pattern "ban manh tai dinh" cho thdy cé hién twong chét I6i tir nhém ¢
déng sém hau IPO. Vung hé tro ky thuat then chét 38.000-38.500 can duoc gitr dé bao toan cau tric ting
gia; néu thling, target ngan han roi vé viing 35.000-36.000 (d4y bién dudi target 6 thang). 3. Single-source
coverage — chua c6 CTCK theo ddi dé hdi tu consensus. TCX vén hoa ~108.000 ty dong dirng s6 22
HOSE nhung khéng c6 broker tier-1 nao phat hanh bao cdo phan tich — day |a két hop dic biét gitra
quy md I&n va coverage gap kéo dai. Bao cdo nay la tham chiéu duy nhat ton tai, khédng cé co ché "second
opinion" dé hiéu chinh. Néu CTCK d4u tién publishes target chi & viing 33.000-36.000 (do quan diém than
trong hon vé QoQ slowdown), thj trrdng cé thé re-rate ngay xudng ving thap hon.

I1l. SO SANH VO'I CAC BAO CAO PHAN TiCH KHAC

A R KHUYEN GIA MUC , . -
NGUON NGAY NGHI TIEU PHU ONG PHAP / LUAN DIEM
Bao cao 08/06/2026 GI»r 42.000d P/E forward 20,8x x EPS 2026F 2.020 & (LNST CTM 5.600 ty /
nay (6 thang) 2.773,9 triéu CP); premium 27% so P/E LTM peer ~16,4x phan

anh scale + backing TCB

DPinh vi: day la coverage initiation — chura cé CTCK nao phat hanh bao cao phan tich TCX trong ctra
s6 60 ngay (10/04 — 08/06), do dé bang so sanh chi c6 duy nhat b4o céo nay. Conviction 50% phan
anh d6 phan tan broker chua do duoc (zero-broker coverage). Khi bdo cdo phan tich CTCK dau tién
xuét hién, conviction clia bao cao nay s& duoc hiéu chinh nhanh dua trén target broker (I&én hodc xuéng
tuy dinh hudng). Bao cao nay khéi tao coverage TCX vi hai ly do: (i) sur kién kién toan bé may lanh dao
06/06 1a tin hiéu quan tri quan trong nhat tir khi TCX niém yét HOSE; (i) TCX duoc xép & vi tri #7 priority




trong danh sach §2.A cua ban du phéng VN-Index 08/06 va la ma cé vén hod I&n nhat trong nhém
coverage MO.

IV. LUAN PIEM PAU TU (SYNTHESIS TU' BAN TIN KIEN TOAN LANH PAO 06/06
+ DU’ LIEU TAI CHINH CO BAN Q4/2023 - Q1/2026)

Luan diém 1: Scale LN tuyét doi I6'n nhat nhém Chirng khoan — TCX la "tier-1 ngam"

LNST CTM LTM (Q2/25-Q1/26) = 5.821 ty dong d&t TCX dan dau nhém CTCK Viét Nam: so SSI 4.540 ty,
VND 2.185 ty, VCI 1.388 ty, HCM 1.243 ty, SHS 1.313 ty, MBS 1.154 ty, BSI 502 ty. Ty I&é LN/doanh thu
(post-tax margin) Q1/2026 = 41,2% — cao hon rd mat bang nganh 30-35%. Cau tric P&L Q1/2026: doanh
thu 2.783 ty — gross profit 2.351 ty (bién gop 84,5%) — operating profit 2.189 ty — LNTT 1.458 ty — LNST
CTM 1.148 ty. Pay |4 cau tric LN cho thdy TCBS hoat dong & scale I&n véi chi phi ¢6 dinh da duoc hap thu
— bién LN gdp 84,5% la gan dinh trong cau tric CTCK hién dai (margin lending + maéi gi&i dién tir + tu
doanh).

Luan diém 2: YoY duy tri duo'ng 4 quy lién tiép — top-line ting truwré'ng virng dii QoQ Q1/26 triing
Bon quy gan nhat (Q2/25 — Q1/26) tang trudng doanh thu YoY lan luot +19,1% - +71,5% - +82,6% -
+37,2% — khong cé quy ndo duéi hai chir s6. Doanh thu tuyét déi: Q2/25 2.660 — Q3/25 3.164 — Q4/25
3.365 — Q1/26 2.783 ty (LTM 11.972 ty). LNST CTM YoY cung giai doan: +9,5% - +84,5% - +118,8% -
+13,6% — cho thay 2025 |a ndm bling né vé&i base 2024 thap (thi trudng giai doan dau phuc héi sau giai
doan lai suat cao 2022-2023), Q1/2026 tang truwrdng YoY cham lai con 13,6% 14 tin hiéu base effect da
duoc normalize. CAu trdc top-line van cho thdy da ting trudng virng vang.

Luan diém 3: QoQ Q1/2026 —29,7% la tin hiéu quan trong can theo dbi sat & Q2/2026

LN c6 dong CTM Q4/25 = 1.633 ty — Q1/26 = 1.148 ty, giam 485 ty twrong duong —29,7% QoQ. Tham chiéu
lich str: Q4/24 — Q1/25 cling c6 pha giam QoQ (746 — 1.011, nhung dé 1a QoQ tang nén khdng cling
pattern). Pha giam QoQ Q1/26 dén tir ba ngudn cé thé: (a) doanh thu giam —17,3% QoQ phan anh thi
trudng chirng khoan cham lai thang 1-3/2026 (VN-Index giam 6,2% trong Q1/2026 tir 1.784,49 — 1.674); (b)
chi phi 1ai vay tdng nhe Q1/26 —689 ty vs Q4/25 —-619 ty (+11,3% QoQ); (c) mét s6 khoan thu nhap dau tu
bat thudng Q4/25 khong tai dién Q1/26. Q2/2026 KQKD sé la phép kiém tra then chét: néu LN c6 déng
CTM Q2/26 phuc héi vé vung 1.200-1.400 ty — x&c nhan pha tring Q1 1& theo mua vu va thi tredng; néu
ti€p tuc giam vé dugi 1.000 ty — can re-rate gia muc tiéu xuéng viing 36.000-38.000.

Luan diém 4: Kién toan boé may lanh dao 01/07 Ia tin hiéu quan tri tich cu'c, c6 y nghia option-
value dai han

Céch TCBS céng bd kién toan — luan chuyén TGD cii Ién Phé Chu tich HDQT, dé bat Phé TGD ndi bo Ién
Quyén TGP — Ia pattern diéu hanh chuin murc trong cac ngan hang + CTCK tier-1 quéc t&. Tham chiéu cac
sur kién tuong tu trong nganh tai chinh Viét Nam gan day (TCB, VPB, MBB), viéc chuyén TGD 1&n cap HDQT
trong cling 6 chirc thudng gén véi (i) chuan bj trién khai mang kinh doanh méi hodc M&A ddi héi quyét dinh
cap Chu tich/Phé Chu tich, (i) chuan bi thay déi cau tric cé déng (phat hanh méi, niém yét bo phan con).
Déi v&i TCBS, cac option cé thé trong 6-12 thang t&i: (a) mé rong san pham crypto/tokenized assets néu
khung phap ly mé; (b) M&A mdt CTCK tier-3 hodc fintech dé mé rdng tép khach hang; (c) phat hanh ¢ phiéu
m&i dé ting vén margin lending khi thanh khoan thj trudng tang hau FTSE. Bao cao nay khéng tinh option-
value vao target 6 thang (vi chura c6 16 trinh cu thé) nhung coi day la chat xic tac chinh cho re-rating
tiém nang vao 12 thang.

Luan diém 5: FTSE 21/09/2026 la chat xuc tac 16'n nhat cho doanh thu méi giéi H2/2026



Ban du phéng VN-Index 08/06 dat xac suat FTSE Effective ngay 21/09 = 80%, ba phién gom passive ~2,5-
3,5 ty USD vao khoang 14 ma I&n. Hiéu (rng lan tod cho CTCK Viét Nam: (i) thanh khoan trung binh HOSE c6
thé ting tir ~600 triéu cp/phién hién tai 1&n 750-900 triéu cp/phién trong clra sé T7-T10/2026 — tuong
duong +25-50% doanh thu méi giéi; (i) nha dau tu ngoai quay lai thi trurdng VN ting tép khach hang dich
vu ngoai clia cac CTCK; (i) margin lending cé cira ting trurdng vi don bay market ting. TCX la mét trong 5
CTCK I&n nhat cé kha nang hap thu dong thanh khoan méi — dic biét qua kénh dién tir TClnvest. Bao céo
nay xép FTSE 21/09 la driver s6 1 cho LNST CTM Q3/2026 phuc hdi manh trén 1.500 ty.

Luan diém 6: Coverage gap — TCX la "vung trang" trong bao cao phan tich nganh CTCK

Pay la rli ro/co héi ky la giéng case VNZ: TCX v6n hoé ~108.000 ty déng dirng sé 22 toan HOSE, du I1&n dé
la muc tiéu coverage tier-1 moi CTCK, nhung hién khéng cé broker nao theo doi vi cac CTCK tier-1 khac
déu 1a déi thu trurc tiép. Sau su kién kién toan lanh dao 01/07 + KQKD Q2/26 sé cong bd cudi thang 7, xac
sudt c6 CTCK dau tién (HSC, VCSC, BSC) khéi dong coverage TCX trong Q3/2026 tang dang ké. Khi broker
dau tién phat hanh bao céo, conviction clia b4o céo nay sé dugc hiéu chinh nhanh dura trén target broker
(I8n ho&c xudng tuy dinh hudng).

V. DU’ LIEU NEN

V.1 K&t qua kinh doanh quy gan nhat (single-quarter values tir Dir liéu tai chinh co’ ban)

CHi TIEU (TY PONG) Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
Doanh thu thuan 2.234 1.845 1.843 2.028 2.660 3.164 3.365 2.783
Tang trudng DT YoY +106,1% +8,4% +19,8% +19,8% +19,1% +71,5% +82,6% +37,2%
Tang trudng DT QoQ +31,9% (17,4%) (0,1%) +10,0% +31,2% +19,0% +6,3% (17,3%)
Loi nhuan goép 2.081 1.705 1.592 1.901 2.441 2.761 2.901 2.351
Bién LN gbp 93,1% 92,4% 86,4% 93,7% 91,8% 87,3% 86,2% 84,5%
LN HPKD 1.958 1.568 1.401 1.763 2.293 2.590 2.698 2.189
Chi phi 1ai vay (338) (455) (416) (402) (497) (536) (619) (689)
LNTT 1.612 1.097 933 1.310 1.733 2.024 2.041 1.458
LNST 1.297 878 746 1.011 1.420 1.620 1.633 1.148
LNST CT™M 1.297 878 746 1.011 1.420 1.620 1.633 1.148
Tang trwdng LNST CTM +193,4% (4,1%) +5,9% +8,9% +9,5% +845% +118,8% +13,6%
YoY

EBITDA 1.963 1.574 1.407 1.769 2.299 2.597 2.706 2.197

Nguén: Dir liéu tai chinh co ban — single-quarter values, cap nhat 14/05/2026.

Doc nhanh. Nam diém quan trong: (i) Doanh thu YoY hai chir sé 8 quy lién tiép, dinh dét pha Q3/25
+71,5% va Q4/25 +82,6% do base 2024 thap; (i) Bién LN gop duy tri 84-94% — c4u tric CTCK hién
dai vé&i chi phi bién déi rat thap (chu yéu 1a phi giao dich HOSE/HNX/UPCoM thu lai tir khach hang); (iii)
Chi phi lai vay tang déu theo quy tir 338 (Q2/24) Ién 689 (Q1/26) — phan anh tang ty trong margin
lending trong téng tai san; (iv) Q4/25 lap dinh LNST CTM 1.633 ty, Q1/26 triing con 1.148 ty (-29,7%




QoQ) — pha trung theo mula vu + thi trurdng cham lai Q1/2026; (v) LTM (Q2/25-Q1/26) dat 5.821 ty —
I&n nhat nganh CTCK Viét Nam.

V.2 Phan bé quy cho nam 2026F (ban phan bé cuia bao cao nay)

CHIi TIEU (TY DONG) Q1/26A Q2F/26 Q3F/26 Q4F/26 2026F (BAO CAO NAY) 2025A
Doanh thu thuan 2.783 2.950 3.350 3.450 12.533 11.217
Loi nhuan gop 2.351 2.500 2.860 2.910 10.621 10.004
LNTT 1.458 1.500 1.750 1.700 6.408 7.108
LNST CTM 1.148 1.180 1.400 1.350 5.078 5.684

Luan giai phan bé. Q1/2026A 13 quy trung do (a) VN-Index Q1 giam 6,2% tir méc 1.784,49 vé ving
1.674 lam doanh thu méi gi&i + tu doanh giam; (b) chi phi lai vay tang do tang du ng margin lending.
Q2F nhe phuc héi cling thanh khoan thi truéng cai thién sau khi NHNN duy tri rates 6n dinh va VN-Index
vé vling 1.840 cudi thang 5. Q3F birt pha manh do (i) FTSE Effective 21/09 (xac suat 80%) ting thanh
khoan ~25-50%; (i) muia KQKD Q2 + du b4o Q3 hap dan nha dau tu méi; (i) margin lending mé réng
cling da chirng khoan. Q4F nhe giam vi profit-taking cudi nam. Téng LNST CTM 2026F = 5.078 ty —
thap ho'n 2025A 5.684 ty ~11%, phan anh QoQ Q1/26 yéu khé bl dap hoan toan trong 3 quy con lai.
Néu Q2/26 thurc té cao hon dy béo (>1.300 ty) hodc Q3/26 hudng lgi FTSE manh hon du kién, LN ca
nam co thé vurot 5.500 ty.

Gia dong clra 39,000 déng ngay 2026-06-08; bién dé 52 tuan 34,724 — 53,447 déng (cao hon day +12.3%,
thap hon dinh -27.0%); khéi lwrgng binh quan 30 phién ~1 triéu c6 phiéu.

TCX — D6 thi gid 6 thang (dén 08/06/2026, déng clra 39,000 d)
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V1. DINH GIA

Phwong phap: P/E forward 2026F (sector-relative cho CTCK tier-1) + cross-check P/B forward.

VI.1 Cau phan dinh gia



HANG MUC

LNST CTM 2026F (mid

base-case)

S8 lwgng CP luru hanh

EPS 2026F (mid)

P/E target

Gia theo P/E thuan

Gia muc tiéu (6 thang)

GIA TRI

5.600 ty

2.773,9
triéu
2.020 déng

20,8x

42.000
déng

~42.000
déng

DIEN GIAI

Mid-point dai 5.078-6.000 ty; cao hon du bdo phan bé §V.2 (5.078) dé
phan anh option upside FTSE

Cudi Q1/2026 (theo co s& dit liéu doanh nghiép)

LN CTM 5.600 ty / 2.773,9 triéu CP

Premium 27% so P/E LTM nhém CTCK ~16,4x — phan anh scale +
backing TCB + margin bién 84%

EPS x P/E target

VI.2 Phan tich do nhay (P/E forward x LNST CTM 2026F)

P/E target 17x
P/E target 20,8x

P/E target 24x

LN CTM 2026F =

5.000 TY
30.600 d
37.500 4

43.300d

LN CTM 2026F = 5.600 TY

34.300 d

42.000 d

48.500 d

LN CTM 2026F = 6.200 TY

38.000 d

46.500 d

53.700 d

Kich ban chinh 6 dam: P/E 20,8x x LN CTM 5.600 ty — 42.000 dong/cp. Béao céo coi day 1a kich ban
trung tam cd xac suat cao nhat nhung dé nhay theo LN CTM rat cao — chinh 13 ly do conviction duoc

gitr & 50%.

VI.3 So sanh ngang nhom Chirng khoan Viét Nam (LTM Q2/25-Q1/26)

MA

TCX

SSI
VCI
HCM
VND
SHS
MBS
BSI

TB nhom (ex-
TCX)

SAN

HOSE

HOSE
HOSE
HOSE
HOSE
HNX
HNX

HOSE

VOGN HOA
(TY)

108.182

65.640
26.854
29.538
25.650
16.191
19.217

8.172

LTM LN CTM
(TY)

5.821

4.540
1.388
1.243
2.185
1.313
1.154

502

EPS LTM
®)

2.099

1.823
1.210
1.151
1.435
1.460
1.153

2.045

P/E P/E FORWARD

LTM

18,6x

14,5x
19,3x
23,8x
11,7x
12,3x
16,7x
16,3x

16,4x

2026F

~20,8x

~14x
~17x
~20x
~11x
~12x
~16x
~16x

~15,1x

KHUYEN NGHI

GIU (bao céo
nay)



P/E LTM ctia TCX (18,6x) dang cao hon mét bang nhém CTCK trung binh ~13% — phan anh ky vong
growth + premium scale. P/E forward 2026F clia bao cdo nay (20,8x) la target conservative-aggressive:
tin twédng vao re-rating premium chu ky FTSE H2/2026 va backing Techcombank, nhung khong bullish
qua muirc ngay tr dau vi QoQ Q1/26 yéu. Khi TCX dwo'c CTCK ddc lap dau tién coverage, ky vong
target dau tién cé thé nam trong viing 38.000-45.000.

VI.4 Kich ban gia muc tiéu 6 thang

KICH XAC GIA MUC

> : CO SO CHiNH
BAN SUAT TIEU

Co s& 50% 42.000d Q2/26 LN CTM 1.150-1.300 ty xac nhan pha phuc héi; FTSE Effective 21/09 di
ding 16 trinh; chua c6 CTCK ddc lap khai dong coverage

Tich 30% 47.000d Q2/26 LN CTM > 1.400 ty; FTSE 21/09 d4y thanh khodn HOSE Ién 900M+
cuc cp/phién; CTCK tier-1 dau tién publishes coverage target = 44.000; cong bé 16 trinh
san pham m&i hau kién toan 01/07

Tiéu 20% 36.000d Q2/26 LN CTM < 1.000 ty — confirm QoQ Q1 y&u kéo dai; FTSE cham vé Q1/2027;
cuc CTCK d4au tién publishes target chi 33.000-36.000 v&i quan diém than trong

Vil. RUI RO CHIiNH

Rui ro 1: QoQ Q1/2026 -29,7% — Q2 la phép kiém tra then chot

Q1/26 LNST CTM 1.148 ty giam 485 ty so v&i dinh Q4/25 (1.633 ty). Day 14 pha co rut QoQ I&n nhét trong 6
quy gan nhat. Chura ¢é chu ky = 2 quy lién ti€ép xac nhan xem day 1a one-off theo mua vu hay Ia tin hiéu
dinh chu ky KQKD. Q2/26 & phép kiém tra then chét: néu phuc héi vé viing 1.200-1.400 ty, kich ban co sé&
cla bdo cdo nay dugc xac nhan; néu tiép tuc giam vé dudi 1.000 ty, can re-rate gia muc tiéu xudng viing
36.000-38.000.

Rui ro 2: Gia da giam 10% trong 2 tudn — xung lu'c mua suy yéu

Phién 26/05 gia ddng clra 43.350 — phién 08/06 déng ctra 39.000 = giam 4.350 déng ~10% trong 10 phién.
Volume Q1/2026 dinh phién 02/06 dat 2,15 triéu cp nhung gid van gidm — pattern "ban manh tai dinh" cho
thay chét 161 tir nhém ¢ déng sém hau IPO. Ving hé trg k§ thuat then chét 38.000-38.500 can dugc gitt;
néu thiing, target ngan han roi vé viing 35.000-36.000 (day bién dudi target 6 thang). Rui ro slippage cao
cho nha dau tu cé quy mé > 50 ty vi thanh khodn trung binh ~1 triéu cp/phién khéng du dé xay/thoat vi thé
trong < 1 tuan.

Rui ro 3: Single-source coverage — chua c6 CTCK theo doi

Day |a rdi ro vé tinh nhat quan cla dinh gia. Khi bdo cdo nay la bao céo phan tich co’ ban duy nhat tén tai
véi TCX trong 60 ngay, khong cé co ché "second opinion" dé hiéu chinh sai sét vé luan diém hay dinh gia.
Cu thé, néu CTCK d4u tién publishes target chi & mirc 33.000-36.000 (do quan diém than trong hon vé QoQ
slowdown hodc P/E premium), thi trudng c6 thé re-rate ngay xuéng ving thap hon. Nguoc lai, néu broker
dau tién target 48.000+ v&i premium FTSE manh, target bao cdo nay sé bi nang lén.

Rui ro 4: Catalyst kién toan 01/07 chua kém s6 tai chinh cu thé

Su kién ba Nguyé&n Thj Thu Hién Ién Phé Chu tich HPQT + ba Tran Thj Thu Trang l1én Quyén TGP 14 tin hiéu
quan tri tich cuc nhung chura kém bat ky cong bé cu thé nao vé san pham méi, ké hoach M&A, hay 16
trinh phat hanh vén. Tham chiéu cac su kién twong tu nganh tai chinh Viét Nam, khoang thdi gian tir kién



toan bd may dén cong bd chién Iroc cu thé thudng kéo dai 3-9 thang. Néu hét Q3/2026 van khong cé
théng bao chién Iugc cu thé, ky vong option-value dét vao gia co6 thé bi xoa nhanh.

Rui ro 5: Hau IPO — c6 déng s&'m chét 1&i + lock-up c6 thé hét han

TCX vira trai qua dot IPO/niém yét HOSE gan day véi gia IPO tham chiéu 7.400 dong/cp (theo broker note
thang 12/2025 vé TCB). Sau khi gia tdng manh 1&n dinh ~43.500 thang 5/2026 (gap ~5,9 lan gia IPO), xac
suat cd dong so'm + insider lock-up bat dau thoat hang tir thang 6 tré di 1a cao. Pattern ban manh tai
dinh phién 02/06 (volume 2,15 triéu cp nhung gia van giam) 1a dau hiéu sém cla xu huéng nay. Néu nhip
phan phdi hau IPO kéo dai qua Q3/2026, ap luc gia cé thé gitr TCX trong viing 36.000-40.000 du KQKD t6t.

Rui ro 6: FTSE Effective 21/09 IUi lai — kich ban re-rate cao bi tré

Ban du phéng VN-Index 08/06 dit xac suat FTSE Effective 21/09 = 80%, van dé 20% xAac suat su kién bi I
sang Q4/2026 hoac Q1/2027. Néu FTSE bi IUi, kich ban tang trudng thanh khoan HOSE H2/2026 (driver
chinh cia Q3F LN CTM 1.400 ty trong bao cdo nay) sé bi tré — va TCX sé& mat di chat xdc tac doanh thu moi
gi&i + margin lending I&n nhat nira cudi ndm. Trong kich ban nay, LN c¢d déng CTM 2026F c¢6 thé chi dat
4.500-4.800 ty va target hop ly roi vé viing 35.000-37.000.

VIlIl. NGUON THAM CHIEU

Bao céao phan tich da doc day du

. Khéng cé bao cao phan tich nao ciia CTCK déc lap vé TCX trong cira sé 60 ngay (10/04 — 08/06).
Pay |4 coverage initiation — két luan va dinh gia ctia bao cao nay khong dura trén bao cado CTCK tham
chiéu nao. Bé nghi cac CTCK tier-1 (HSC, VCSC, BSC) cap nhat TCX trong cac phién ké tiép dé bao
c4o c6 thé hdi tu consensus.

- Tham chiéu gian tiép duy nhat: mét broker note thang 12/2025 vé TCB (ACBS 05/12/2025, target TCB
39.000 dong KHA QUAN) cé nhac dén gia tham chiéu IPO TCBS 7.400 dong/cp véi sac thai "Binh gia
cao sau IPO" — b&o cdo nay khong trich dan trurc tiép vi 1a note chéo vé cong ty me, khéng phai bao
céo phan tich chuyén dé TCX.

Tin t{rc cudi tuan 06/06-08/06/2026 (4 ban tin — 3 Positive + 1 Neutral)

= 08/06 [Neutral] TCX: TCBS déi "ghé" CEO — Chilrng khoan Ky Thuong (TCBS, HOSE: TCX) mién
nhiém vai trd TGP cutia ba Nguyén Thj Thu Hién dé phan céng nhiém vu méi la Phé Chu tich HDQT
nhiém ky 2023-2028; b6 nhiém Phé TGD Tran Thi Thu Trang lam Quyén TGD; cac quyét dinh cé hiéu
Iurc tir ngay 01/07. (Nguén: Vietstock, score 5,75.)

= 06/06 [Positive] TCX: TCBS (TCX) b nhiém nhéan sur cao cép: Phd chu tich HDQT va Quyén Téng giam
déc — Hoi déng Quan tri TCBS thdng bao bé nhiém ba Nguyén Thi Thu Hién dam nhiém chirc vu Phé
chd tich HDQT va ba Tran Thi Thu Trang gitr chire vu Quyén TGD tir ngay 01/07/2026. (Nguén: Tin
nhanh chirng khoan, score 9,25.)

- 06/06 [Positive] TCX: TCBS bd nhiém nhén sur cao cép: Phd Chu tich HDQT va Quyén Téng Giam déc
— Viéc b6 nhiém Ianh dao cap cao nay 1a budc chuyén giao cé ké hoach, nam trong dinh hudng phat
trién dai han clia TCBS nham bao dam tinh lién tuc trong quan tri, van hanh va thuc thi chién luoc.
(Nguén: Markettimes, score 9,25.)

= 06/06 [Positive] TCX: TCBS (TCX) kién toan bé may lanh dao, chuén bj giai doan phat trién mdi —
TCBS vira céng bé viéc chuyén giao nhan su cap cao khi ba Nguyén Thi Thu Hién duoc bd nhiém gitr
chirc Phé Chu tich HPQT, trong khi ba Tran Thi Thu Trang dam nhan vai trd Quyén TGD tir ngay
1/7/2026. (Ngudn: Nguoi Quan Sét, score 8,75.)



B6i canh vi mé (revision 08/06)
« Ban dy bao VN-Index revision 08/06/2026 — §2.A dat TCX & vj tri #7 priority v&i trigger NWS - EVT;
khuyén nghi du kién "GIU (dé xuat coverage MO — chura c6 trong cum theo déi 50 ma)".
« §V.B cum Chirng khoan tier-2 — TCX duoc dinh danh la catalyst quan trong cho cum Chirng khoan
tier-2 niém yét HOSE.
- Ban du phdng dit xac suat FTSE Effective 21/09 = 80% va cam két VN-Index 31/12/2026 = 1.885 diém
— hai bién s& quan trong nhat cho doanh thu méi giéi + margin lending ctia TCX H2/2026.

Dir liéu tai chinh co’ ban

. K&t qua kinh doanh TCX tir Q2/2024 dén Q1/2026 (8 quy) — single-quarter values: doanh thu Q1/2026
= 2.783 ty (+37,2% YoY); LNST c8 déng CTM Q1/2026 = 1.148 ty (+13,6% YoY, -29,7% QoQ); bién LN
g6p 84,5%.

« LNST CTM cé nam 2025 (sum 4 quy) = 5.684 ty; ca nam 2024 = 3.849 ty — tang truang YoY +47,7%,
mét trong nhirng CTCK ¢é téc dd phuc hdi nhanh nhat nganh.

- Téng quan doanh nghiép — CTCP Chirng khoan K§ Thuong (ma TCX); san HOSE; nganh Dich vu tai
chinh (chirng khoan); thanh 1ap 2018; s6 CP Iuru hanh 2.773,9 triéu; ty 1& s& hiru nudc ngoai 9,5%;
nhan su 590; c6 déng Ién: Ngan hang TMCP K§ Thuong Viét Nam (Techcombank) la ¢ déng kiém
soat.

« Peer benchmark CTCK Viét Nam LTM Q2/25-Q1/26: SSI 4.540, VCI 1.388, HCM 1.243, VND 2.185,
SHS 1.313, MBS 1.154, BSI 502 — TCX dan dau nhém.

Quy tic chdng trung lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
08/06/2026.



