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CTCP CHUNG KHOAN KY THUONG (HOSE: TCX)
CHUNG KHOAN

MARGIN VA TU VAN PHAT HANH TRAI PHIEU TANG TRUGNG
MANH ME, MANG PHAN PHOI BAN LE TRAI PHIEU DUY TRi TiCH

» Thu nhdp I8i t&r cho vay margin & phdi thu dat 1,398 ty déng (+66% svck), déng
gop 43% téng 1ai gdp — mdng co ty trong Ioi nhudn cao nhdt va tiép tuc la déng
luc tang trudng chinh trong Q2/26

> LNTT Q2/26 dat 2,097 ty ddng (+21% svck), tidp tuc duse dén ddt bdi téing trudng
mang cho vay margin va mdng 1B

> Lly k& 6T26, LNTT dat 3,555 ty dong (+17% svck), tuong duong 46% du phong cd
ndm 2026 clia chung toéi

Thi phdn mdi gidi tdng nhe, bién I&i gép duy tti 8n dinh

Thi phén méi gici HOSE clia TCX dat 9,4% trong Q2/2026, (+0.5 diém % sv quy trudc) — muc tang
trudng Ion thi hai todin ngdinh, chi sau VPBankS. Doanh thu méi gidi trong ky dat 227 ty déng (+13%
svck), 1&i gdp tuong Ung 131ty déng (+5.3% svck) vai bién lgi nhudin gdp duy tri & muc 6n dinh 58%.

Hoat ddng cho vay margin la déng luc ddn ddt tdng trudng Igi nhuén chung

Du ng cho vay ky quy dat 51,522 ty déng (+17% sv ddu ndm), duy tri vi thé I16n nhdt todn ngdnh
ching khodn. Nhad quy mé cho vay mad rdng, thu nhép I8i tir cho vay va cdce khodin phdi thu dat
1,398 ty dong (+66% svck), dong gop 43% tdng lai gdp cla cong ty — mdng ¢d ty trong Igi nhudn
I&n nhét trong co cdu hoat déng clia TCX.

Chi phi vén duy tri 8n dinh nh& co cdu huy déng linh hoat

Dé ddp ung nhu cdu vén, TCX tiép tuc da dang hoa ngudn huy dong, trong do ddy manh cdc
khodn vay bdng USD. Co cdu ngudn vén linh hoat gidp céng ty cht ddng ddp Ung nhu cdu tang
trudng du ng margin va hoat dong ddu tu, ddc biét trong bdi cdnh mdt bang lai sudt trong nudc
tiép tuc bién dong. Nhg dé, COF binh quén trugt 4 quy van dugce duy tri 8n dinh & mdc 6.7% (sv
6.5% cuBi Q1/26), tao nén tang dé TCX duy tri bién lai hoat ddng kinh doanh.

Lgi thé& thi phdn TPDN tiép tuc thic ddy téing trudng mang ngén hang déu tu

Theo céng bd cla doanh nghiép, TCX ndm gilr 48% thi phdn tu van phdt hanh trdi phiéu doanh
nghiép (khéng bao gém trdi phiéu ngé@n hang) trong Q2/26, tiép tuc duy tri vi thé ddn ddu trén thi
trudng. Vi thé& nay 1 déng Iuc quan trong thuc ddy tang trudng mang ngdn hang ddu tu (IB), vai
doanh thu Q2/26 dat 837 ty dong (+33% svck). Ddng chu vy, doanh thu ti bdo I1&nh va dai ly phdt
hanh dong gop khodng 88% téng doanh thu IB, cho thdy nhu cdu huy déng vén qua kénh trdi
phiéu clia cdc doanh nghiép quy mé 16n vén & muc tich cuc.

Mdng tu doanh mé rong quy mé danh muc trdi phiéu doanh nghiép

Danh muc FVTPL va AFS cla TCX dat 34,854 ty déng tai cudi Q2/26 (+38% sv ddu ndm), chid yéu
nhd md réng danh muc trdi phiéu doanh nghiép (+37% sv ddu ndm) trong bdi cdnh thi trudng trdi
phi€u doanh nghiép phi ngdn hang phuc héi tich cuc. Cung vdi dé, hoat déng tu doanh tiép tuc
cdi thién véi chénh léch 1ai — 16 d& thuc hién dat 467 ty déng (+46% sv quy trudc), trong khi gid tri
trdi phiéu phdn phéi cho khdch hang cd nhdan dat 22.4 nghin ty dong (+23% svck; +21% sv quy
trude), phdn énh nhu cdu ddu tu trdi phiéu duy tri tich cuc.

Ty déng Q2/2026 %svek 6T2026 %svck 2026F 6;-(2)2::/
Doanh thu hoat dong 3,745 41% 6,528 39% 13,131 50%
Chi phi hoat ddng (495) 126% (927) 168% (1,327) 70%
Lgi nhuén hoat déng 3,250 33% 5,601 29% 1,804 47%
Doanh thu tai chinh 10 6% 21 25% 40 52%
Chi phi tai chinh (1,023) 80% (1,765) 71% (3,702) 48%
Chi phi I&i vay (889) 79% (1,578) 75% (3128) 50%
Chi phi qudn ly (140) -5% (301) 5% (757) 40%
LNTT 2,097 21% 3,555 7% 7,747 46%
LNST 1,692 19% 2,840 7% 6,185 46%
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Gid hién tai VND41,000
Cao nhdt 52 tudn VND52,380
Thdp nhdt 52 tudn VND35,300
Gid muc tiéu VN46,200
Tiém ndng tang gid 32.9%
Ty sudt cd tuc 1.0%
Thi gid vén (ty VND) 113,730

KLGD TB 10 phién (triéu) 1.5

S& hiu NN con lai (%) 90.7%
S& CP luu hanh (triéu) 2,774

TCX VNI
P/E truct 12T 18.3x 1.9x
P/B hién tai 2.5x 2.0x
ROAA truct 12T 6.9% 27%
ROAE truct 12T 13.7% 17.2%
*Di liéu ngay 03/08/2026

Dién bién gia cé phiéu
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TCX VNINDEX
Thay déi gid (%) T 3T 6T
TCX -77% -28% -120%
VN-INDEX -67% -64%  -51%

Cé dong I6n (%)
Techcombank
Nguy&n Xuan Minh

79.82%
4.05%

Téng quan doanh nghiép

Céng ty C8 phdn Ching khodn Ky
Thuong (TCX), tién than Ia Céng ty TNHH
Chung khodn K$ Thuong, dugc thanh 18p
vao ndm 2008. Céng ty hoat déng chinh
trong linh vyc méi gidi, ty doanh chuing
khodn, cung cdp dich vu tu van ddu tu
ching khodn va bdo 1adnh phdt hanh
chung khodn. Trong ndm 2025, Coéng ty
x&p & Vi tri 3 v&i 7.99% thi phdn méi gidi cd
phiéu niém vyét tai HOSE. Ngay
21/10/2025, TCX chinh thuc giao dich trén
S& giao dich Chung khodn Thanh phé H6
Chi Minh (HOSE).

Chuyén vién phdn tich
Vi Manh Tudn

tuanvm@vpbanks.com.vn
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L. Mdng méi gidi:
Thi phén méi gisi HOSE cua TCX tang 1én 9.4% trong Q2/26 (+0.5 diém % sv quy trudc) — muic tang thi phan I6n thu
hai trong nhém CTCK, chi sau VPBankS. Doanh thu mdang méi gidi trong Q2/26 dat 227 ty déng (+13% svck), 1&i gop
tuong ung khodng 131ty déng (+5.3% svck) vai bién Ioi nhudn gép duy tri 6n dinh & muc 58%.

Thi phdn méi giéi cé phiéu, CCQ, CW trén HOSE téng Doanh thu & Igi nhudn gép mang mai giéi (ty déng)
hgp clia cdc cdéng ty chiing khodn
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Ngudn: HSX, TCX, VPBankS Research

I.  Mdng cho vay margin

Du no cho vay ky quy (margin) ciia TCX dat 51,522 ty déng (+17% sv dau ndm) vao cudi Q2/26, tiép tuc duy tri vi thé lon
nhdt todn ngdnh ching khodn. Nh& quy mé cho vay ma réong, thu nhdp 1&i tir cho vay va cdc khodn phdi thu dat 1,398
ty déng trong quy (+66% svck), dong gop 43% tdng 1&i gdp cla cong ty.

Quy mé cho vay margin (ty déng) Ty lé thu nhéap I&i/du ng binh quén theo 4 quy
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. Quy md cho vay (cot trdi) 9.6%
Ty 1 cho vay margin/VCSH (cot phdi) Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Gidi han cho vay margin/VCSH (cét phai) === Doanh thu margin/Du ng binh quén theo 4 quy

Nguoén: TCX, VPBankS Research
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Il.  Mdng kinh doanh nguén & phd&n phéi trdi phiéu:

Danh muc tai sdn tai chinh ghi nhan théng qua 1&i/16 (FVTPL) va tdi sdn tai chinh sdn sang dé bdn (AFS) cta TCX dat
34,854 ty dong tai cudi Q2/26, tang 38% so vai ddu ndm. MUc tang chu yéu dén tu viec ma rong danh muc trdi phiéu
doanh nghiép (+8,690 ty déng tuong duong +37% sv déu ndm) trong bdi cdnh thj trusng trai phiéu doanh nghiép phi
ngdn hang phuc héi tich cuc. Gid tri trdi phiéu doanh nghiép/VCSH clia TCX cudi Q2/26 & muc 65%, tang 18 diém % sv
ddau nam.

Trong Q2/26, TCX ghi nh@n chénh léch 1&i — 16 d& thuc hién ti hoat déng tu doanh dat 467 ty déng (+46% sv quy trudc).
Gid tri trdi phiéu phan phdi cho khdch cd nhdn tang 23% svck (+21% sv quy trudc) dat 22.4 nghin ty déng trong ky.

Phén phdi trdi phiéu cho khdch hang cd nhén (nghin ty Quy md FVTPL & AFS (ty déng)
déng)
25 40,000 37%
35,000 36%
20 30,000 35%
34%
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33%
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32%
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31%
10 10,000 0%
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5 - 28%

Q2/2025Q3/2025Q4/2025 Q1/2026 Q2/2026
. mmm FV/TPL & AFS (COt trdi)
Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 FVTPL & AFS/Téng tai san (cét phai)
Nguén: TCX, VPBankS Research
. Hoat déng nguén vén:

Dé ddp Ung nhu cdu md rédng du ng margin va kinh doanh nguén, TCX tiép tuc gia tang huy déng vén véi tdng du no
vay tang tu 41,456 ty déng cudi Q1/26 l1én 52,501 ty déng vao cudi Q2/26. Béng luc tang chi yéu dén ti cdc khodn
vay ngdn han bdng USD, vdi gid tri vay mdi khodng 13,700 ty ddng trong nlia ddu ndm 2026, ndng du ng ngoai té 1én
893 triéu USD. Viéc da dang hda ngudn vén, bén canh cdc khodn vay VND truyén théng, gitp TCX chd déng va linh
hoat hon trong quadn tri ngudn vén, ddc biét trong béi cdnh thanh khodn va mat bang 1&i sudt trong nudc co thé bién
déng. Nha do, chi phi vén (COF) binh qudn trust 4 quy dugc duy tri tuong déi én dinh & muc 6.7% trong Q2/26 (so vai
6.5% trong Q1/26), bdt chdp quy md vay na tdng manh, qua dé tao nén tdng dé cong ty tiép tuc md réng du no margin
va duy tri bién @i hogat déng kinh doanh.

www.vpbanks.com.vn 3
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Co cdu ngudn vén huy déng cua TCX tai cudi Q2/26 COF binh quén theo 4 quy
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Nguén: TCX, VPBankS Research

IV. Mdng IB:

Theo coéng b clia doanh nghiép, TCX ndm gilr 48% thi phdn tu van phdt hanh trai phiéu doanh nghiép (khéng bao
gém trdi phiéu ngan hang) trong Q2/26, ti€p tuc duy tri vi thé d&n ddu trén thi trusng. Vi thé nay la déng luc quan
trong thuc ddy tang trudng mang ngdn hang dau tu (IB), vsi doanh thu Q2/26 dat 837 ty déng (+33% svck). Bang chu
y, doanh thu tir bdo 1anh va dai ly phdt hanh dong gop khodng 88% téng doanh thu IB, cho thdy nhu céu huy déng
vén qua kénh trdi phiéu clia cdc doanh nghiép quy mé Ién vén & muec tich cuc.

Doanh thu IB (ty déng) Thi phdn tu vd@n phdt hanh TPDN trong Q2/2026

(Khéng tinh nhom ngdn hang)
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mmmm DT Bdo I&nh phdt hanh (cot trai)
N DT Tu vdn tai chinh (cot trai)

Tdng trudng svek (cot phai) = TCX = Khdc

Ngudn: Céng bd thong tin TCX, VPBanksS téng hop
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Top gdi trdi phiéu doanh nghiép phi tai chinh ngén hang phdt hanh trén thj trudng trong Q2/2026

TEN DOANH NGHIEP NHOM NGANH GTPH (TY DONG) DAI LY LUU KY

CTCP TAP DOAN VINGROUP | BAT DONG SAN 350 TRIEU USD N/A

CTCP VINHOMES BAT DONG SAN 21,000 Cong ty ¢b phdn Chung khodn Ky Thuong
CTCPDAUTUXAYDUNG THAI |

SON BAT DONG SAN 8,000 Coéng ty ¢ phdn Chiing khodn HD

CTCP DAU TU VA PHAT TRIEN |

BAT DONG SAN MINH AN BAT DONG SAN 7,500 Coéng ty ¢ phdn Chiing khodn K¢ Thuong
CTCP PHAT TRIEN BAT DONG ,

SAN HUNG LONG BAT DONG SAN 7,000 Caéng ty ¢ phdn Chiing khodn K¢ Thuong
CT TNHH PARKLAND 53 BAT DONG SAN 7,000 Cong ty ¢b phdn Chung khodn Ky Thuong

CTCP THUONG MAI XUAT
NHAP KHAU TAM TAI LOC BAT DONG SAN 5,700 Coéng ty ¢é phdn Ching khodn K§ Thuong

Ngudn: FiinPro-X,VPBankS téng hop
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic tu
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé duge céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu médt ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di keém ducc lap bdi Phong Phan tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tdt cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc sl
dung, in &n, sao chép, tdi xudt bdn todn bé hodic ttng phdn bdn Bdo cdo nay vi bat cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Céng ty ¢é phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phudng BDéng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com.vn
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