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Techcom Securities Joint Stock Company (TCBS) is a pioneer in Vietnam
in implementing the WealthTech model - an integration of financial
services and technology aimed at fully digitizing the personal investment
journey. Unlike most domestic securities firms that rely heavily on
brokerage teams, TCBS is built on a proprietary core technology platform
and backed by the financial strength of its parent bank, Techcombank. This
foundation enables TCBS to create a closed-loop investment ecosystem
that is scalable, cost-efficient, and highly adaptable.

From 2014 to 2024, TCBS achieved a compound annual growth rate
(CAGR) of approximately 40% in profit before tax, clearly reflecting an
efficient operating model and sustainable strategy. Operating income is
well-diversified across business segments (securities services, investment
banking, treasury operations, etc.), reflecting a strategic focus on
mitigating concentration risk, while the consistently low cost-to-income
ratio (CIR) demonstrates superior cost control capabilities.

A key growth driver lies in the financialization of assets in Vietham, where
the mass affluent and affluent classes are expanding rapidly. TCBS has
proactively capitalized on this trend through three strategic pillars:
differentiated investment products, a “phygital” model (integrating digital
and physical channels), and a core foundation built on people, technology,
and data. With nearly 99% of accounts opened online, TCBS demonstrates
strong mass-market reach at low cost. Profit per employee significantly
exceeds the industry average.

Unlike peers that primarily focus on stock brokerage, TCBS positions itself
as a comprehensive digital wealth management platform. According to
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McKinsey, the company is approaching international standards in
technology deployment and integration. TCinvest — the core digital
platform of TCBS — has recorded high user engagement frequency and
exceptional usage time. Key metrics such as high ROE, low CIR, and a large
client base underpin its long-term competitive advantage.

The 2025-2030 strategic roadmap sets the goal for TCBS to become the
“Orchestrator of capital flows in Vietham”, with three key directions: (i)
within the bounds of legal regulations, TCBS will participate in or support
licensed financial institutions in offering structured products, digital
assets, P2P lending, crowdfunding, and mortgage-/asset-backed securities
(MBS/ABS), thereby broadening investment options in alignment with
evolving regulatory frameworks; (ii) expand partnerships beyond the
Techcombank ecosystem to access new markets and client segments; and
(iii) make significant investments in people, technology, and data
infrastructure to enhance personalization and operational efficiency.

Despite the high sustainability of its operating model, competitive risks are
expected to rise as both domestic and international players accelerate
digital transformation and adopt similar models. However, with its first-
mover advantage and proprietary technological capabilities, TCBS is well-
positioned to sustain its innovation cycle and reinforce its market

leadership.

Key Financial Performance Indicators (VND Billion) 2020 2021 2022 2023 2024 Q1/2025

Operating Income 3,313 5,205 5,229 5,257 7,615 2,028
Brokerage 349 999 953 528 656 167
Margin Lending and Advance Payment Services 276 942 1,503 1,602 2,622 732
Investment Banking 1,717 1,745 1,459 1,026 1,344 414
Treasury and Bond Distribution 971 1,519 1,313 2,101 2,993 716

Operating Expenses (162) (611)  (1,002) (664) (695) (127)
Brokerage (94) (493) (410) (341) (438) (94)
Margin Lending and Advance Payment Services - - (63) (38) (53) (14)
Investment Banking (21) (8) (0) 0 (0) (0)
Treasury and Bond Distribution (48) (109) (528) (285) (204) (19)

Net Operating Income 3,151 4,595 4,227 4,593 6,920 1,901
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Brokerage 256 506 543 187 218 73
Margin Lending and Advance Payment Services 276 942 1,440 1,565 2,568 718
Investment Banking 1,696 1,736 1,459 1,026 1,344 414
Treasury and Bond Distribution 923 1,410 785 1,815 2,789 697
Net Financial Expenses (121) (412) (714) (1,063) (1,551) (453)

Operating Profit before General & Administrative Exp 3,030 4,183 3,513 3,530 5,369 1,448

General and Administrative Expenses (338) (373) (480) (500) (567) (138)
Profit Before Tax ® 2,692 3,810 3,058 3,028 4,802 1,311
CIR Ratio (%) @ 14.1% 17.5% 25.5% 19.3% 14.2% 12.2%

(1) Profit before tax after deducting operating expenses and other income/expenses
(2) CIR (Cost-to-Income Ratio) = [Operating Expenses (excluding losses/expenses from financial assets) + Administrative
Expenses] / [Operating Income - Losses/Expenses from Financial Assets]
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Key Balance Sheet Indicators (VND Billion) 2020 2021 2022 2023 2024 Q1/2025
Total Assets 8,759 24,547 26,092 43,788 53,244 56,330
Cash and Cash Equivalents 1,609 1,125 2,405 4,582 2,865 2,310
Financial Assets at Fair Value Through Profit or
loss 0 0 0 0 17 34
Margin Lending and Advance Payment
Receivables 4,383 15,852 9,355 16,619 25911 30,472
Available-for-Sale Financial Assets (AFS) 2,353 6,575 10,511 15,041 17,671 16,229
Held-to-Maturity Financial Assets (HTM) 205 512 1 1,292 2,232 2,854
Other Current Assets 141 346 3,677 3,094 699 1,070
Long-term Investments 0 0 0 3,033 3,533 3,033
Other Non-current Assets 68 138 143 127 316 327
Total Liabilities 2,580 15,302 15,102 20,159 26,947 29,035
Short-term Interest-bearing Liabilities 1,633 7,395 6,872 18,062 24,098 27,750
Long-term Bonds Issued 0 4,298 1,709 956 1,006 4
Other Short-term Payables 947 3,609 6,522 1,141 1,843 1,280
Shareholders’ Equity 6,179 9,245 10,989 23,630 26,297 27,295
Total Debt/Shareholders’ Equity 0.3 1.3 0.8 0.8 1.0 1.0
Net Debt/ Shareholders’ Equity @ - 1.1 0.6 0.6 0.9 0.9
Total Liabilities/Total Assets 0.3 0.6 0.6 0.5 0.5 0.5
(3) Net Debt = Total Borrowings — Cash & Cash Equivalents
Source: TCBS
|4
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l. COMPANY OVERVIEW

1. Development Journey and Strategic Transformation

Founded in August 2008 with an initial charter capital of VND 300 billion,
TCBS was the first securities company in Vietnam to adopt a WealthTech
orientation—integrating technology solutions into the investment and
personal wealth management process. This model enabled TCBS to shift
its focus from operating traditional brokerage services to delivering long-
term, personalized, and risk-optimized investment solutions, powered by
data and algorithms.

From the outset, TCBS pursued a differentiated strategy from most
domestic securities firms, focusing on corporate bond advisory and
distribution, while building a product portfolio tailored to the long-term
wealth management needs of individual clients. The company is
strategically supported by Vietham Technological and Commercial Joint
Stock Bank (Techcombank), which holds an 88.7% ownership stake as of
June 2025. This backing provides TCBS with strong financial foundations,
access to a growing base of mass-affluent and affluent clients, an
extensive network (over 300 branches and 1,200 relationship managers),
and integrated technology infrastructure.

The collaboration between the bank and the securities company laid the
foundation for a “phygital” model - a seamless integration of digital (online)
and physical (offline) channels - through initiatives such as synchronized
account opening, cross-product incentives, and integrated investment
experiences. Over time, however, TCBS evolved into an independent digital
investment ecosystem, with TCInvest serving as the central platform that
enables clients to open accounts and trade online.

Since 2016, the company has accelerated its business model
transformation, repositioning itself from a securities firm to a WealthTech
company. The adoption of Agile management frameworks (Agile, Scrum,
Squad) has enabled faster product development and improved user
experience. A series of products were launched during this period,
including iBond (retail corporate bond), iConnect (secondary bond trading
platform), TCWealth Robo Advisor (automated investment advisory), iCopy
and iTracker (discretionary stock portfolio management), and Fundmart
(fund and structured product distribution platform). By the end of 2020,
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TCBS had achieved key milestones: No. 1 in Vietnam, over 100,000 affluent
clients, USD 100 million in profit, and USD 1 billion in valuation.

Since 2021, the company has continued to strengthen its technological
capabilities by developing its own infrastructure and adopting modern
technology such as Docker, Kubernetes, and OpenShift. By doing so, TCBS
has optimized operational efficiency, scale its systems, and ensure
security. TCBS has also been a pioneer in piloting blockchain applications
in bond trading and implementing Al/ML technology, including Generative
Al, to enhance data analytics and product development.

Built on the integration of banking and technology, TCBS has transformed
its operating model into a fully-fledged WealthTech orientation, becoming
one of the market leaders in operational efficiency, client scale, and
growth momentum. With a vision to become the “Orchestrator of capital
flows in Vietnam”, the company continues to expand its investment
ecosystem, serving as a key intermediary in capital allocation and
contributing to the professionalization of the domestic personal finance
market.

2. Market Position and Income Diversification Strategy

Thanks to its WealthTech-driven development strategy and comprehensive
investment product ecosystem, TCBS has become one of the most
operationally efficient securities firms in Vietnam. During the 2018-2023
period, TCBS consistently led the securities industry in terms of pre-tax
profit, maintaining high profitability while achieving one of the lowest cost-
efficiency ratios in the sector.

As of 2024, TCBS continued to hold a leading position across multiple
performance indicators, including asset size, income growth rate, pre-tax
profit, cost-to-income ratio (CIR), and market share across various
business segments (Figure 1). These achievements reflect the company’s
consistent execution of its digital transformation strategy, combined with
its ability to expand client services without significantly increasing
operating costs.
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Figure 1: No. 1 in asset size, growth, profitability, operational efficiency, and market share
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Source: TCBS

Over the past decade, TCBS has undergone a notable restructuring of its
operating income composition. In 2014, investment banking accounted for
approximately 77% of total operating income, but by 2024, this share had
declined to around 18%. In contrast, in 2024, services related to securities,
capital trading, and bond distribution contributed over 80% of total
operating income, reflecting a strategic shift toward a technology-
integrated wealth management model (Chart 1).

The diversification of operating income streams demonstrates TCBS's
agility in adapting to shifting market conditions and investor demands,
while reinforcing its position as a comprehensive WealthTech platform—
integrating technology, investment analysis, and personalized solutions for
retail clients in Vietnam.
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Chart 1: Comparison of operating income structure over a 10-year period
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. KEY GROWTH DRIVERS
1. Income Growth and Wealth Accumulation Demand

Vietnam is undergoing a significant economic transition marked by
simultaneous improvements in income levels, demographic structure,
and asset accumulation patterns. Projections indicate that the proportion
of the population in the middle- and high-income segments could rise from
35% in 2023 to 65% by 2033 — the fastest growth rate among Southeast
Asian countries (Chart 2). This momentum is reinforced by the young
demographic structure and a high proportion of the working-age
population, providing a favorable foundation for long-term consumption
and investment.

Alongside rising income, Vietnamese asset allocation behavior is shifting
from physical assets, such as real estate to financial assets - a trend
commonly observed in developed economies. However, financial assets
currently account for only 23% of total personal assets in Vietnam,
significantly lower than in Singapore (64%) and China (51%) (Chart 3). This
indicates substantial room for growth in investment services, wealth
management, and personal financial advisory in the coming years.
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Chart 2: Proportion of Middle and High-income Classes in the Income-Generating Population
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Chart 3: Personal Asset Allocation
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> An Emerging Financial System and an Underserved Market

Despite rapid development in recent years, Vietnam'’s financial market
remains in its early stage compared to regional peers. As of 2024, only
about 9.1% of the population holds a stock trading account - comparable
to Thailand (9.3%) and Malaysia (9.5%), but significantly lower than China
(28.1%) and the United States (46.6%) (Chart 4). The government has set a
target to raise this figure to 20% by 2030, reflecting a strategic direction to
broaden the retail investor base and deepen the domestic capital market.

In terms of scale, the stock market’s capitalization currently accounts for
approximately 60.5% of GDP — well below the government’s 2030 target
of 120% GDP (Chart 5). Achieving this threshold could unlock tens of
billions of USD in additional capital from both domestic and international
investors, while also providing long-term growth momentum for financial
institutions, including securities firms and asset management companies.

Chart 4: Stock Market Penetration in 2025 Chart 5: Stock Market Capitalization as a Percentage
of GDP in 2025
46.6% 187.4%
The Government's
target is to reach
120% by 2030.
. 116.8%
28.1% 909.4%
87.2% 83.3%
70.4%
13.1% 9 60.5%
95%  93% g9 51.8%
. 3% 6%

USA China India Malaysia Thailand Vietnam Indonesia Philippines USA India Malaysia Thailand Singapore Philippines Vietnam China

Source: TCC consolidated

One of the most profitable segments in the industry is margin lending,
which currently accounts for nearly 80% of total profits in the securities
sector. This activity plays a pivotal role in enhancing market liquidity.
Compared to traditional bank credit, margin lending offers higher gross
margins while maintaining controlled risk level through collateral
mechanism and strict risk management. As brokerage fees continue to
decline, margin lending has become a stable operating income stream and
an effective customer acquisition channel within the digital investment
ecosystem of firms like TCBS.

At the same time, the corporate bond market - once a key strength of
Vietham'’s financial system - is entering a phase of recovery and
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restructuring. With a current size equivalent to approximately 7% of GDP
and a compound annual growth rate of 47.4% from 2019 to 2024 (Charts 6
and 7), this market is expected to continue expanding toward a target of
25% of GDP by 2030. The development of the bond market not only serves
as a medium- and long-term capital raising channel for the corporate
sector but also provides investment products aligned with the risk appetite
of retail investors, supporting the financialization of personal assets in

Vietnam.
Chart 6: Size of the Corporate Bond Market as a Chart 7: CAGR of the Corporate Bond Market
Percentage of GDP in 2024 (2019-2024)
47.4%
53.0%
36.8%
25.6% 27:6%
9.4%
o 7.0% 9
21% 1% ] 38%  23%  20%

Indonesia Philippines Vietnam Thailand Singapore China  Malaysia
(1.8%)
(4.6%)

Vietnam China  Singapore Malaysia Thailand Indonesia Philippines
Source: TCC consolidated

> The Shift in Viethamese Investment Behavior

The shift in investment behavior and demand among retail investors in
Vietnam is laying the foundation for long-term growth in the wealth
management sector. In its early phase, TCBS focused on serving clients -
who represent about 20% of the population but hold up to 80% of total
financial assets - with a clear demand for long-term investment products
and personalized advisory services (Figure 2). However, with the rapidly
expanding middle class - projected to grow 1.7 times between 2022 and
2027 - the company has extended its services to the mass affluent and
mass market segments through its digital platform TCinvest and
accessible products such as iBond, iCopy, iTracker, etc. Notably, around
50% of current clients come from online channels, indicating a high level of
technology adoption and reflecting the broader trend of democratizing
financial investment (Chart 8).
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Over the long term, today’s mass-market clients are expected to gradually

move into the affluent segment through asset accumulation and improved

financial literacy. This transition will drive strong demand for portfolio

allocation services, investment performance optimization, and risk

management - creating favorable conditions for the growth of digital

wealth management models. With strengths in technology, data, and a low-

cost platform, TCBS is well-positioned to lead this emerging trend.

Figure 2: Retail Customer Segments
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&

Mass Affluent
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Hate: 1. Liguid persanal financial assets (FFS) in 2027 compared with 2022

Source: McKinsey

Chart 8: Number of TCBS Customers
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Source: TCBS

The combination of a stable macroeconomic foundation, an expanding

financial market, and the rapidly growing middle class is creating three core

drivers propelling Vietham’s wealth management sector into a phase of

robust growth. In this context, TCBS has emerged as a pioneer, playing a

key role in guiding asset flows and elevating investment service standards

for domestic retail investors.

2. WealthTech — Comprehensive Strategy

WealthTech - a model that integrates technology with wealth

management - is gradually reshaping how retail investors access and

interact with financial services. In Vietnam, TCBS stands out as a pioneer

in fully implementing this operational model. Unlike the traditional

brokerage - based approach, TCBS has transitioned to a digital architecture,

enabling investors to actively manage their portfolios with real-time

support from technology and data.

www.techcomcapital.com.vn
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At the core of TCBS's strategy is the development of independent digital
platforms such as TCInvest, iConnect, iCopy, Fundmart, TCWealth,... -
offering a comprehensive suite of tools from asset allocation to portfolio
optimization. By not relying on a traditional sales force, TCBS effectively
controls costs while enhancing its ability to scale services to the mass
market - an essential factor in the democratization of investing in an
emerging market like Vietnam.

TCBS aims to become the “Orchestrator of capital flows in Vietham” by
2030, aspiring to channel capital within society into real investment
opportunities through a fully digitalized infrastructure. Looking further
ahead, the company envisions building the largest WealthTech ecosystem
in ASEAN, integrating both traditional and emerging products - such as
digital insurance, robo-advisory, and social investing - within an open
architecture developed and controlled in-house. This reflects its ambition
to evolve into an independent financial institution capable of operating
across borders in the future.

In our assessment, TCBS's growth strategy is anchored on three distinct
pillars: differentiated products, a 'phygital’ distribution model combining
digital and in-person engagement, and an internally developed foundation
of people, technology, and data. This approach enhances the company’s
competitive edges over time while expanding profit margins through
superior operational efficiency.

2.1. Differentiated Products - Redefining the Wealth
Management Market

Unlike most domestic securities firms that remain focused on traditional
brokerage services, TCBS is pursuing a strategy to build a comprehensive
investment ecosystem. This includes a wide range of products such as
equities, bonds, mutual funds, structured products, iCopy, iTracker, and a
robo-advisory system, etc. (Figure 3). These solutions are integrated into a
technology-driven platform designed to personalize the investment
experience and optimize outcomes for each client - aligning with TCBS's
strategic direction as a WealthTech business.
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Figure 3: TCBS Wealth Management Solutions
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2.1.1. Equities — A “Zero Brokerage” Model

In an increasingly competitive Viethamese stock market, TCBS has
achieved strong results in equity trading by focusing on technology rather
than a traditional brokerage personnel. As of March 31, 2025, TCBS held
approximately a 7.5% market share on the HOSE, ranking among the top
three firms in the market (Charts 9 and 10). This performance stems from
its strategy of developing a digital platform that enables clients to trade
independently and access investment information directly - thereby
optimizing operational efficiency and reducing distribution costs.
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Chart 9: Equity Brokerage Market Share
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Chart 10: Equity Brokerage
Market Share on HOSE and HNX
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TCBS continues to see steady growth in the number of retail accounts,
driven by an optimized online onboarding process featuring electronic
Know Your Customer (eKYC) technology and the ability to immediately
start trading. As of March 31, 2025, the total number of accounts at TCBS
surpassed 1.1 million, reflecting its deeper penetration into the retail
investor segment and the effectiveness of its digital distribution model

(Chart 11).

Chart 11: Number of New Accounts Opened at TCBS
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In Q1/2025, the average daily trading value on the TCinvest platform
reached approximately VND 1.7 trillion, reflecting high engagement from
existing clients. Without relying on a traditional brokerage network, TCBS
has built a self-directed trading ecosystem equipped with real-time
analysis and investment decision tools - enhancing user interaction and
supporting sustained trading activity.

> “Zero Brokerage” Model

Unlike most securities firms in Viethnam, TCBS has adopted a “Zero
Brokerage” operating model - eliminating the role of traditional advisors
and replacing it with a technology-driven platform to empower retail
investors. Instead of relying on intuition or subjective advice, TCBS clients
are equipped with real-time data systems and advanced analytical tools to
make independent decisions, promoting a more professionalized
investment behavior.

> “Zero Fee” Policy

TCBS's “Zero Fee” strategy is not purely a pricing tactic, but a foundation
for expanding its investment ecosystem and attracting new users. By
removing cost barriers, the company encourages more frequent
investment activities - especially among new investors - thereby expanding
its client base more efficiently and cost-effectively.

In the long term, TCBS aims to build lifelong financial relationships with
clients through an integrated ecosystem encompassing equities, bonds,
funds, insurance, and financial planning. Centered around the TClnvest
platform, the company leverages behavioral data to personalize user
experiences and enhance customer lifetime value - a strategy aligned with
global WealthTech models, such as Charles Schwab and Betterment.

We view TCBS’s “Zero Fee” strategy as a sound long-term decision,
aligned with its vision of developing a comprehensive WealthTech
platform in Vietham. While it may reduce brokerage operating income in
the short term, the strategy delivers long-term benefits by expanding the
client base, deepening customer engagement with the ecosystem, and
maximizing each investor's lifetime value. If executed effectively, this
model can create a sustainable competitive advantage - especially as
Vietnam'’s retail investment market continues to grow rapidly.
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2.1.2. Margin Lending — A Key Growth Driver

> Market Leader

As of March 31, 2025, TCBS's margin lending balance reached VND 30,472
billion - its highest level to date - representing an 18% increase compared
to Q4 2024. With this figure, TCBS maintains its leading position in
Vietnam'’s margin lending market (Charts 12 and 13).

Chart 12: Market Share of Margin Lending - Q1/2025 Chart 13: Market Share Growth
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The strong growth of this segment has made a significant contribution to
TCBS's overall financial performance. In 2024, net income from margin
lending and advance sales reached over VND 2,600 billion, up 64% year-
over-year. In Q1/2025 alone, interest income from margin activities
reached nearly VND 718 billion, a 28% increase compared to the same
period in 2024.

This impressive growth is driven not only by market expansion but also by
TCBS's technology- and data-driven approach:

o Technology Strategy: TCBS has comprehensively upgraded its Margin
X system, enabling flexible, personalized lending policies based on each
client’s risk profile, while automating collateral management and debt
collection processes

o Optimized Product Design: Competitive loan packages with attractive
interest rates and flexible disbursement conditions have attracted a
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large number of investors using controlled leverage, improving capital
efficiency.

o Strict Risk Control: As of Q1/2025, TCBS's margin lending-to-equity ratio
stands at just 1.1x — a safe level according to the industry standard -
indicating ample room for expansion without compromising balance
sheet quality.

As Vietnam's stock market continues to grow in depth and scale, margin
lending is expected to remain a key profit driver for securities firms. TCBS,
with its technology- and data-driven approach, is ahead of the market,
where traditional margin lending models still dominate. Its “empowering
investors” strategy reduces reliance on brokers while enhancing risk
control - laying the foundation for sustainable growth.

We believe that if TCBS continues to pursue a prudent risk management
strategy alongside investments in technology and product personalization,
it can further strengthen its long-term competitive advantage in margin
lending.

> Strategy: “Technology as the Guiding Force”

One of the core differentiators in TCBS's operating strategy is how the
company redefines the use of financial leverage through technology.
Instead of relying on brokers to drive margin trading - a common practice
at many traditional securities firms - TCBS adopts a “self-service margin”
approach. The entire process of credit limit approval, collateral monitoring,
and risk alerts is fully digitized and seamlessly integrated into the TCInvest
platform, delivering a transparent, intuitive, and personalized experience for
investors.

On the TCInvest platform, margin trading is no longer a standalone feature
but an integrated part of the investment journey. Tools such as dynamic
interest rate table varying by stocks, scenario-based risk simulations, and
real-time purchasing power alerts all help investors make leverage
decisions aligned with their risk appetite. Notably, the ability to toggle
margin on or off directly within the main trading interface enhances
investor control and minimizes emotional biases - an often-overlooked
factor in traditional margin model.
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From an analytical perspective, TCBS's “Technology as the Guiding
Force” strategy not only reduces operating costs and mitigates ethical
risks associated with broker-driven models, but also paves the way for a
more sustainable capital market. When margin is used as a portfolio
management tool rather than a speculative instrument, the ability to
maintain portfolio quality and control systemic risk is significantly
enhanced. TCBS is building a next-generation trading platform — where
data and technology not only support investors, but also actively guide
them toward a more disciplined and effective investment path.

> Personalized Margin Lending Powered by Data and Algorithms

TCBS's strategy of applying big data and artificial intelligence to margin
lending is introducing a completely new approach to Vietnam'’s securities
industry. Instead of applying uniform margin lending conditions to all
clients - which often leads to inefficient capital allocation and increased
risk - TCBS uses Al and machine learning to analyze each retail’s behavior,
trading history, compliance level, financial capacity, and asset quality.
Based on this, the company designs highly personalized lending packages
such as: Standard Margin (for medium- to long-term investors), T+
(optimized for short-term capital turnover, suitable for clients who typically
borrow for short periods of T+3/5/10 days), and MarginSure - a premium
product with interest rates and credit limits which automatically adjust
based on each investor’s risk profile, and offer interest rate reductions
when the market moves unfavorably against the client’s investment.

This approach enables TCBS to both expand its lending portfolio and
improve loan quality through real-time risk control. Classifying clients
based on behavior and financial capacity not only enhances capital
efficiency but also minimizes systemic risk - especially in volatile market
conditions. This marks a significant step forward in elevating margin
trading standards in Vietnam, aligning TCBS with personalized risk
management model adopted by leading global financial institutions.

> Balancing Growth and Risk Control — the Philosophy of “Responsible
Leverage”

With a distinctly unique approach from the broader market, TCBS does not
view margin as a product to “sell as much as possible,” but as a conditional
investment tool - only suitable for investors with sufficient knowledge and
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financial discipline. Rather than pursuing aggressive high-leverage
marketing campaigns to boost loan balances, TCBS opts for transparent
communication, focusing on educating clients about the mechanics, costs,
and risks involved. The system proactively issues early warnings in risk
scenarios such as excessive loan-to-value ratios or abnormal market
volatility, enabling investors to adjust their portfolios before triggering
margin calls or forced liquidations.

TCBS's implementation approach centers on the philosophy of
“responsible leverage” - leverage is only value adding when investors
actively maintain control. The TCinvest platform is designed to
continuously monitor key indicators such as margin utilization, portfolio
health, and interest payment capacity. Based on real-time data, the system
provides personalized recommendations: from adjusting stock allocations
and adding collateral, to suggesting leverage reductions. We believe this
approach allows TCBS to effectively manage operational risk while building
a knowledgeable client base - a sustainable foundation for long-term
business growth.

2.1.3. Bonds — A Seamless Investment Ecosystem

> iBond and iConnect - Digitalized Experience

TCBS has redefined the entire approach to the bond market for retail
investors in Vietnam through its flagship products and platforms: iBond
and iConnect. More than just technological solutions, these are the two
foundational pillars of a modern, transparent, and personalized bond
ecosystem - something unprecedented in the domestic financial market.

Chart 14: Total Cumulative Value of iBond Distributed by = Chart 15: Cumulative Bond Transaction Value via
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e iBond is designed as a complementary investment tool offering
competitive interest rates, flexible liquidity, and the ability to trade
anytime, anywhere. As of Q1/2025, iBond has recorded nearly VND
300,000 billion in cumulative transactions — demonstrating its strong
popularity among the mass market (Chart 14).

e At a deeper level, iConnect serves as a secondary bond trading
platform that enables 100% online transactions, 24/7, with cumulative
trading volume reaching approximately VND 154,000 billion by the end
of 2024 - primarily driven by retail investors (Chart 15). iBond and
iConnect do not operate in isolation but function as an integrated
“capital conduit” system, allowing customers to flexibly move between
bond products with varying terms, interest rates, and liquidity - while
ensuring transparency, safety, and active control.

From an analytical perspective, TCBS is ahead of the curve in building a
large-scale, personalized retail bond model. Features such as conditional
order placement, real-time yield tracking, risk appetite-based alerts,
blockchain-based auditing, and standardized issuance information have
brought the bond investment experience closer to the standards of
developed financial markets. More importantly, this ecosystem not only
meets current investment needs but also serves as a foundation for TCBS
to expand towards more complex bond structures in the future - reinforcing
its leadership position in Vietham's WealthTech market..

> Bond Issuance Advisory — The Starting Point of an Integrated Value
Chain

Bond issuance advisory at TCBS is not merely a financial service — it is a
strategically designed starting point in the fully integrated bond value
chain. Acting as a “financial architect,” TCBS not only helps businesses
access capital but also structures products that are well-suited for market
absorption, particularly by retail investors - an increasingly vital segment in
Vietnam'’s capital market.

In 2024, TCBS maintained its leading position with a 46% market share in
corporate bond issuance advisory (excluding bank bonds), equivalent to
approximately VND 72.2 ftrillion in issuance value, marking the fifth
consecutive year it has led the market (Chart 16). What sets TCBS apart is
its ability to customize product structures to meet dual needs: aligning with
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both the issuers’ cash flow and debt repayment capacity as well as the
investors’ risk appetite and yield expectations. Key elements such as tenor,
interest payment methods, collateral, and legal documentation
standardization are all carefully considered in the overall product structure.

The key of TCBS's bond business lies in the seamless integration between
issuance advisory and distribution, which TCBS has achieved through
direct connectivity with its iBond (primary retail) and iConnect (secondary
trading) platforms. This represents a significant advantage over traditional
advisory models, which typically separate issuance, distribution, and
trading. With its technology- and data-driven advisory capabilities, TCBS is
redefining the role of an investment banker in the bond market, making a
meaningful contribution to the professionalism and transparency of
Vietnam'’s capital markets.

Chart 16: Market share of Corporate Bond Chart 17: Market Share of Corporate Bond
Issuance Advisory 2024 Issuance Advisory Q1/2025
(excluding Banking Sector)
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> Bond Warehousing — A Strategic Supply Source in the Value Chain

TCBS's bond warehousing strategy reflects a proactive and fully
integrated approach within the bond value chain - distinctly different from
the fragmented “advisory - distribution” model commonly seen in the
market. As of Q1/2025, TCBS directly held a bond portfolio valued at
approximately VND 14.8 trillion, equivalent to 54% of its equity,
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demonstrating a high level of commitment and confidence in the quality of
the products it advises on and structures.

This warehousing strategy delivers three core benefits: (1) proactive
supply management, allowing TCBS to flexibly control bond tenors and
denominations to suit different customer segments; (2) optimized multi-
channel distribution, reaching both institutional and retail clients through
the TCInvest and iConnect ecosystems; (3) risk control, enabled by a credit
monitoring system, covenant management, and internal risk classification.
More importantly, the entire process is automated - from issuance
advisory, book building, and disbursement to risk alerts - allowing the
company to operate at scale while maintaining efficiency and compliance.

A key highlight of this model is the integration between issuance advisory,
treasury, and distribution units, allowing TCBS to proactively plan bond
issuances based on market forecasts and investors’ behavioral data. This
approach not only shortens the capital turnover cycle but also enhances
system-wide liquidity optimization through an integrated Asset and Liability
Management (ALM) system. This is one of the core foundations which
enables TCBS to maintain its leading position in the corporate bond market
and gradually professionalize the domestic capital market.

> Smart “Bond end-to-end” Operating System

Smart and fully automated operational capabilities are the core
foundation enabling TCBS to realize its “Bond end-to-end” strategy — an
unprecedented model in the Vietnam market. As the number and
complexity of bond issuances continue to grow, automating 80—90% of the
documentation, contracts, and reporting processes - combined with e-KYC,
e-Sign, and e-Voting - has allowed TCBS to significantly reduce operating
costs, shorten processing times, and enhance the customer experience.

A key differentiator is the integration of the Customer Relationship
Management (CRM) system, Business Process Management (BPM), and
the ALM data platform, enabling real-time monitoring of transaction status,
risk appetite, and customer behavior through a single unified interface. At
the same time, the Early Warning system is designed to detect credit and
market risks at an early stage, enhancing prevention and response
capabilities - an especially critical requirement given the ongoing volatility
in Vietnam’s bond market.
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Overall, TCBS’s “Bond end-to-end” strategy goes beyond products like
iBond or iConnect - it is a fully integrated ecosystem encompassing bond
issuance, warehousing for market-ready supply, primary distribution, post-
issuance secondary trading, full lifecycle monitoring, and anomaly alerts,
all of which are operated on a modern technology infrastructure with
synchronized data. This is a systemic competitive advantage that not only
helps TCBS maintain its leadership in the corporate bond market but also
lays the foundation for standardizing Vietnam'’s retail bond market in line
with international practices.

2.1.4. Wealth Management Products

> iTracker — Predefined Strategy

The development of data-driven investment platforms like TCBS's
iTracker represents a major advancement in the democratization of
financial investing in Vietham - where financial literacy remains relatively
low (ranked 134 out of 147 globally, according to S&P in 2022). In a context
where most retail investors lack portfolio construction skills and are easily
influenced by emotions, investment models, such as managed account
mandates and Predefined Strategies (Smart Portfolios), are proving their
practical value, particularly in simplifying investment behavior and
encouraging long-term engagement.

iTracker is a quantitative investment system powered by big data,
analyzing over 1,600 stocks and 250 indicators to generate hundreds of
specialized portfolios (Figure 4). By integrating strategies based on
sectors, investment styles (growth, value, momentum, etc.), and periodic
rebalancing, it enables investors to access investment methods
traditionally reserved for professionals. Competitive fees and a zero-
commission policy further reinforce the product’s cost advantage.

From a market perspective, iTracker helps bridge the gap between retail
investors and professional investment standards through disciplined and
transparent strategies. In the long term, products like iTracker will play a
key role in enhancing the quality of Vietnam'’s financial market - both in
terms of depth and the effectiveness of retail investors’ participation.
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Figure 4: iTracker
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» Fundmart - Fund Product and iTracker Trading Platform

Fundmart by TCBS represents a strategic shift in the distribution of open-
end fund products in Vietham - from a model reliant on relationship
managers’ manual advisory to a fully digital and transparent platform.
Designed as an “open investment marketplace”, Fundmart not only enables
customers to trade fund certificates in a few seconds, but also allows them
to easily access, compare, and analyze a wide range of products from
leading asset management companies such as Techcom Capital,
VinaCapital, VCBF... (Figure 5).

The standout feature of Fundmart lies in its ability to integrate performance
data, risk indicators, comparison charts, and portfolio customization tools,
enabling dynamic rankings based on criteria such as returns, popularity,
holding period, etc. This marks a significant advancement over traditional
fund distribution platforms, which often lack transparency and decision-
support tools. The ability to flexibly switch between funds also helps
investors optimize their strategies across different market cycles.

From an expert perspective, Fundmart is not just a distribution platform -
it is the crucial infrastructure of the WealthTech strategy that TCBS is
pursuing. By placing control and data in the hands of investors, TCBS is
reshaping fund investment behavior in Vietnam: from passive to proactive,
from broker-dependent to self-directed. This represents a long-term
competitive advantage, especially as the middle class expands and
demand for personalized investing continues to grow. With Fundmart,
TCBS is not merely distributing products - it is building trust and
empowering each customer to take charge of their financial journey.

www.techcomcapital.com.vn KEY GROWTH DRIVERS | 28



Company Analysis Report TECHCOMCAPITAL €9

Figure 5: Fundmart Priceboard
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> Smart Investment Toolkit for Effective Decision - making Support

TCBS's integrated WealthTech system is reshaping the personal
investment experience in Vietham through a comprehensive technology
ecosystem - covering everything from planning and asset allocation to
portfolio monitoring. With a focus on data and personalization, tools such
as performance comparison, strategy backtesting, and flexible risk
allocation give investors access to wealth management standards
traditionally reserved for professionals.

Specifically, Fundmart and iTracker integrate features like historical
backtesting and product-to-benchmark comparisons, helping investors
select products aligned with their risk appetite and financial goals (Figure
6). Support for portfolio switching, risk-based rebalancing, and solutions
such as stable income or yield-generating investments reflect a lifelong
financial journey approach - not only trading, but also optimizing cash flows
and overall financial planning.
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A standout feature is the Wealth Planning tool, which enables intuitive
financial planning in just three steps, tailored to various life stages. From
an expert’s perspective, TCBS's WealthTech strategy not only empowers
clients to invest with confidence but also contributes to standardize long-
term investment thinking and professionalize personal financial behavior -
key factors in elevating Vietnam'’s financial market.

Figure 6: Fundmart comparison and backtesting features
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> Expanding Investment Value through Comprehensive Partnership
Platform

TCBS is implementing a strategy of “expanding its investment ecosystem
in depth” through comprehensive partnerships with both industry and
non-industry players. Instead of a closed development model, the
company adopts an open architecture approach, enabling the integration
of diverse products and services on its existing technology platform -
delivering a more seamless, transparent, and personalized investment
experience. Key partners include VietinBank, BIDV, VPBank, Vietham
Airlines...

We believe this approach significantly enhances TCBS's customer
lifetime value (CLV) by enabling access to a wide range of financial
touchpoints - from low - to high-risk investment options to financial
planning. This marks a key advancement in its modern WealthTech
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strategy, aligning with the global trend toward personalization and
omnichannel integration in developed financial markets.

2.2. “Phygital” Model - Integrating Digitalization with Physical
Channels

TCBS has restructured the entire customer journey around a “phygital”
philosophy - seamlessly blending digital technology with physical
channels (Figure 7). Leveraging platforms like TCInvest, Fundmart, and
iConnect, along with referrals from Techcombank, TCBS optimizes
operating costs, expands market reach, and personalizes the investment
experience.

This strategy enables more efficient distribution of financial products,
harnessing real-time behavioral data to drive continuous service
improvements. The “phygital” model forms the core foundation for TCBS
to boost conversion rates and foster long-term client retention, reflecting
modern WealthTech trends in asset management.

Figure 7: Phygital Model
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> TClInvest Digital Platform — The Heart of the “Phygital” Model

TClinvest sits at the center of TCBS's “phygital” strategy, serving as a one-
stop digital platform for all investment needs. Clients can open accounts,

www.techcomcapital.com.vn KEY GROWTH DRIVERS | 31



Company Analysis Report TECHCOMCAPITAL €9

trade stocks, bonds, mutual funds, ETFs, etc., and access tools like robo-
advisors and conditional bond orders - all within a single platform.

The 3rd generation of TCinvest offers comprehensive integration of
financial products and advanced personalization features, such as risk-
based allocation, asset volatility alerts, strategy backtesting, and real-time
portfolio tracking. With over 99% of accounts opened online and an Al-
powered modern interface, TClnvest is redefining the investment
experience as a “digital bank for assets,” empowering retail investors with
greater efficiency and autonomy.

e TCWealth Robo Advisor — Automated Personal Financial Planning

TCWealth Robo Advisor is TCBS's automated financial planning platform,
allowing users to tailor investment plans for specific goals—buying a home,
funding children’s education, retirement, or achieving financial
independence. By analyzing behavioral data, risk appetite, and personal
information, the system suggests optimal investment strategies and tracks
progress toward each goal.

In the next phase, TCWealth will be upgraded to connect with banking data
and actual cash flows, moving toward a fully automated, internationally
aligned financial planning model - bringing Vietnam's WealthTech
experience closer to developed markets.

e iConnect — Transparent Bond Trading Platform

iConnect, developed by TCBS, is a specialized bond trading platform that
marks a breakthrough in Vietnam'’s fixed income market. Unlike traditional
models, iConnect connects buyers and sellers directly, enhancing liquidity,
ensuring transparency, and enabling more competitive bond pricing.

The platform also features bond scoring, issuer profiles, and historical
transaction data, empowering retail investors to assess risks and make
decisions like institutional investors - helping professionalize Vietnam'’s
retail bond market.

e iCopy - Strategic Investing Platform

iCopy is an investment platform developed by TCBS, inspired by the model
of eToro — one of the world’s leading WealthTech companies. iCopy is a
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product that allows clients to delegate the management of their securities
trading accounts to TCBS, where strategies are developed in collaboration
with a team of experienced partners — all under the professional oversight
and operations of TCBS. This model allows clients to easily monitor and
select strategies that align with their risk appetite.

e Fundmart - Investment and Financial Product Distribution Platform

Fundmart is TCBS's specialized investment product distribution platform,
integrating products from iTracker as well as offerings from partners such
as mutual funds, ETFs, and future alternative investment products. This
platform plays a central role in TCBS's strategy to expand its digital
investment ecosystem.

With tools for performance analysis, fund comparison, portfolio simulation,
and periodic rebalancing, Fundmart helps investors build clear, goal-
oriented investment strategies. The platform connects with clients’ asset
profiles and risk preferences, automatically suggesting optimal portfolios
for each investment stage.

e TCAnalysis & Allocation Engine — Data Algorithms for Personal Asset
Allocation

TCBS's central analytics system acts as the “digital brain” of the
WealthTech ecosystem, processing big data from markets, user behavior,
and transaction history to recommend optimal asset allocation for each
risk profile. Analytics engines allow realtime portfolio updates,
synchronized with the robo-advisor platform, ensuring investment
strategies remain aligned with market dynamics and client objectives.

In the next phase, the system will be enhanced with machine learning and
Generative Al models to learn from real-world data, refine
recommendations, and improve forecasting capabilities. This strategic
move enables TCBS to deliver deeper personalization and smarter, more
sustainable asset management.

With its rich features and tools, TCinvest has recorded exceptional user
engagement - reflected in the following platform usage statistics:
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Chart 19: Daily Active Customer Ratio Chart 20: Average Number of Logins per Customer
per Day
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TClnvest maintains a daily active trading ratio of approximately 29% (Chart
19). On average, each user logs in more than five times per day (Chart 20),
indicating a habitual interaction pattern and positioning the platform as an
essential financial tool in users’ everyday lives. These figures suggest that
TClnvest is more than just a trading interface - it has become an integral
part of customers’ digital financial journeys.

Beyond login frequency, the depth of platform usage is also noteworthy. As
of July 2025, users accessed an average of 34 pages per day and spent 54
minutes actively engaged on the platform (Charts 21 and 22). This equates
to more than one minute per page - demonstrating that users are not only
executing trades, but also exploring products, monitoring portfolios, and
leveraging TCInvest's advanced data tools. This reflects the characteristics
of a fully-fledged digital finance platform, offering both content depth and
a highly optimized user experience.
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Chart 21: Average Page Views Chart 22: Average Minutes of Usage
per Customer per Day per Customer per Day
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outpaces popular consumer platforms such as Facebook (31 minutes) and
Instagram (33 minutes), trailing only TikTok (95 minutes) (Chart 23). While
these entertainment platforms benefit from inherently viral content,
TClnvest's user retention - as a financial investment platform - is a rare
achievement, even by global standards. Few WealthTech applications,
particularly in emerging markets, reach comparable levels of engagement.
These metrics reinforce TClnvest's leadership position in Vietnam and
highlight its potential to compete on equal footing with global fintech
benchmarks.

Chart 23: Average Daily Usage Time per Customer (Minutes)

31
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Source: TCBS
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e Techcombank Ecosystem — Leveraging Traditional Channels

Under the “phygital” strategy, TCBS maximizes the traditional customer
referral network of parent bank Techcombank, with over 300 branches
and 1,200 RMs nationwide.

The company also expands its customer referral ecosystem through
strategic partners such as 11,000 real estate agents (OneHousing,
Vingroup, Vinhomes) and 7,000 life insurance agents (TCA), connecting
investment products to the real estate and insurance value chains. All
touchpoints are technology-integrated to ensure seamless digital
interactions and transactions, aligning with the “comprehensive
digitalization” vision.

The phygital model implemented by TCBS is creating a clear competitive
advantage, as most securities companies in Vietnam still rely on
traditional channels or simply invest in digital platforms without
synchronized integration. Leveraging the power of the Techcombank
customer referral ecosystem — with its extensive branch network and
existing customer base — allows TCBS to expand market coverage while
significantly reducing customer acquisition costs, a key factor in
sustainable scaling. At the same time, the network of financial
collaborators and partners in real estate and insurance creates a strong
synergistic effect, expanding touchpoints at the moment when demand
arises. When integrated with digital platforms like TClnvest or Fundmart,
this model not only enhances efficiency but also helps build and maintain
long-term investment relationships — something traditional brokerage
models struggle to achieve. This clearly demonstrates that TCBS is not only
digitizing processes but is also digitizing the entire investment journey for
its customers.

e Proven Results and Competitive Advantages

Over the past 7 years, TCBS's online transaction value and volume have
grown nearly 50-fold, reflecting a strong shift in customer behavior
toward digital channels. This trend allows TCBS to optimize distribution
costs, increase profit margins, and maintain advisory quality through
traditional partners. Unlike old models that separated brokerage and
technology, TCBS has built a unified ecosystem integrating people,
technology, and data - with technology at the core, people as the
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foundation, and customers at the center. This approach enables flexible
product distribution and deep personalization for every customer segment,
from mass market to high net worth, paving the way for sustainable digital
finance growth.

2.1.6. Core Pillars — People, Technology, and Data

Maintaining a leading position in digital asset management requires not
only product deployment capability but also deep investment in core
competencies. TCBS approaches this mission through three strategic
pillars - people, technology, and data - positioned as the core of its long-
term growth model. Placing these pillars at the center of the model
demonstrates the company’s clear direction in building scalable and
sustainable competitive advantages in the fast-evolving WealthTech
sector.

Figure 8: Three core pillars
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Fintech personnel
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WELLEEY  technology and core platforms
[\ excellence

Owning and mastering data
and artificial intelligence

Source: TCBS

> People — Strategic Vision and a “Hybrid” Expert Team
e Board of Directors with Strategic Vision

One of the key foundations for TCBS's leading position in digital asset
management is the quality of the executive board. The company’s board
of directors comprises experienced members, who owns deep financial
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expertise and modern technology thinking — a “hybrid” quality which is
increasingly essential in the digitalization era of the finance industry (Figure
9).

Chairman Nguyen Xuan Minh, who has shaped TCBS's WealthTech
strategy and driven organizational innovation, has over 25 years of
experience at global investment institutions like Franklin Templeton and
Vietham Asset Management. Mr. Minh plays a pivotal role in the digital
transformation process, fostering innovation and building organizational
capabilities through an Agile/Squad model, thereby creating long-term
competitive advantages for the business.

CEO Nguyen Thi Thu Hien offers extensive operational experience gained
from prominent domestic and international financial institutions like
Techcombank and Citibank. She possesses profound insights into capital
markets and financial structuring. Ms. Hien exemplifies a new generation
of leaders, adept at managing risk and orchestrating growth amidst rapid
change.

Figure 9: Board of Management
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The broader management team includes experts from leading
organizations, such as PwC, Citigroup, FPT, and major securities firms,
enabling rapid and effective execution of innovation strategies. This blend
of global perspective and local insight is crucial for realizing the
WealthTech vision and sustaining TCBS's long-term growth.

e Flexible operating model based on Agile/Scrum/Squad

With the goal of becoming a leading WealthTech enterprise, TCBS quickly
implemented the Agile/Scrum/Squad operating model - an organizational
structure common in the technology sector but new to traditional
Vietnamese financial institutions. TCBS has applied this flexible Agile
working model since 2018, successfully completing a transformation that
brought high work efficiency and significantly enhanced the ability to build
new products. Over 60% of TCBS staff work in technology and product
development, reflecting a serious commitment to TCBS's digital
foundations. Each cross-functional group (Squad) operates as an
independent unit, fully responsible for an entire product line - from ideation
to development, operation, and improvement, allowing the company to
respond quickly to market demands.
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Figure 10: Agile Enterprise Model
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Across the entire company, TCBS applies an Agile Enterprise model (Figure
10), where the executive board and functional units collaborate through a
system of Objectives and Key Results (OKR). Operating in two-week sprint
cycles accelerates the launch of new products and continuous
improvements, ensures the company’s quick adaptation to changes, and
maintains high growth rates in a fiercely competitive environment.

Another strategic differentiator for TCBS comes from its "hybrid" team of
experts - individuals with in-depth knowledge of both finance and
technology, often referred to as Wealth Technologists, Financial
Technologists, or Marketing Technologists (Figure 11). While this group of
highly skilled personnel is scarce in the market, yet at TCBS, they account
for over 60% of the total workforce. The strong presence of this talent pool
helps the company create a sustainable competitive advantage and serves
as a core driver for innovation across TCBS's entire ecosystem of
investment products and services.
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TCBS currently implements approximately 1,400 projects annually - a
number reflecting the outstanding productivity of its highly specialized
Fintech and WealthTech teams. Every Friday is organized as "Go-Live Day,"
where Scrum teams introduce new products, features, or system updates
to quickly meet market demands. A culture of innovation is also
continuously fostered through internal competitions like Hackathon -
events that attract over 50% of the company's employees, where cutting-
edge technology such as Generative Al, blockchain, and big data are tested
and put into practical application.

Figure 11: Hybrid Workforce
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Another hallmark of TCBS is its commitment to "end-to-end automation."
Processes like account opening, trading, risk management, and reporting
are designed to be fully automated. This not only boosts operational
efficiency and minimizes manual errors but also enables the company to
distribute products at scale while maintaining a personalized experience -
a crucial factor in modern wealth management.

From an organizational perspective, TCBS is building a reputation as a
"Fintech talent incubator" within Vietnam's financial industry. Many of the
company's former employees now hold leadership positions at major
financial institutions, showcasing TCBS's strong capability in internal talent
development and knowledge dissemination. In an era where innovation and
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technology are pivotal for growth in the wealth management sector, TCBS's
ability to build and retain a team of experts with strong product thinking
and advanced technological skills is a long-term competitive advantage.

» Technology: Mastery and Innovation

e A Mindset of Ownership and Innovation

At TCBS, technology is not merely a tool to support operations; it's the
core foundation for strategic differentiation. The philosophy of "mastering
and innovating technology" is placed at the core of the development model,
enabling the company to deploy products rapidly while effectively
controlling quality, security, and customer experience (Figure 12). Instead
of relying on off-the-shelf systems like most traditional financial
institutions, TCBS invests heavily in an in-house technology development
team with over 300 experts. Key platforms such as TClnvest, iCopy,
Fundmart, TCWealth, the quantitative analysis as well as Customer 360
data systems, are all designed and operated internally, ensuring high
flexibility, customizability, and data synchronization.

This "build in-house" approach offers significant long-term advantages. It
not only enables TCBS to react swiftly to market changes and investor
demands but also cultivates exclusive technological capabilities - a crucial
prerequisite for scaling operations without sacrificing efficiency. In the
fintech industry, where deployment speed and user experience are key
competitive factors, mastering the entire technology architecture is
considered a strategic and difficult-to-replicate advantage.

TCBS employs a selective technology development strategy, focusing on
mastering core systems that provide long-term competitive advantages.
Platforms that directly interact with investors on TCInvest - such as stock,
bond, derivatives trading platforms, iCopy, and Fundmart - are all developed
and wholly owned by TCBS. Meanwhile, external tools and software like
CRM or messenger are only selected and integrated into TCBS's system if
they meet global standards. A prime example is the underlying stock and
derivatives trading system: initially purchased from FSS, but due to its
inability to keep pace with growth, TCBS acquired the source code in 2021
and completely rebuilt it to proactively control scaling capabilities during a
period of rapid expansion.
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Figure 12: Technology as an Advantage
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Figure 14: Architecture within the AWS Ecosystem
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In terms of infrastructure, TCBS pioneered the shift to the cloud in 2019,
3 to 5 years earlier than most of other market players. The company
utilizes a modern architecture featuring containerization (Docker),
microservices orchestration (Kubernetes), cloud-native design (OpenShift),
and open APl integration. This hybrid infrastructure model, combining local
systems with the global cloud (AWS), allows TCBS flexible scalability,
ensuring stability and rapid response to market demands - such as
instantly expanding processing capacity when the number of new account
openings surges (Figure 14).

TCBS is the first enterprise in Vietham to apply blockchain technology to
bond trading operations, marking a significant leap in transparency,
security, and efficiency in asset custody. Beyond that, the company
continues to pioneer the integration of Generative Al into various stages,
including personalized financial advice, investment suggestions, product
design, and data synthesis, all aimed at maximizing user experience
personalization.

A key highlight of TCBS's technology model is the comprehensive
automation of the entire product development chain - from idea
generation, user behavior analysis, programming, A/B testing, to go-live
deployment. The philosophy of "mastery for continuous innovation" helps
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the company maintain a rapid pace of improvement while ensuring high
security and stability standards. This is precisely what differentiates TCBS
from most peers in the industry, which are still adapting to technology
rather than leading trends. We assess that TCBS is transforming into a true
financial technology company, rather than merely a securities firm.

In 2025, TCBS continues to advance its Al strategy by implementing an Al-
First Software Development Life Cycle (Figure 15) - integrating artificial
intelligence across the entire software development lifecycle. In this model,
Al supports every role: from programmers writing code, business analysts
creating user stories, to QA engineers writing test scripts, and
infrastructure teams analyzing system logs. This closed-loop process not
only enhances development efficiency but also sets new standards for
automation and intelligence in Vietnam's fintech industry. TCBS's
comprehensive mastery of its technology stack through Al, as it is
currently implementing, is rare even in the Asian region, demonstrating
the company's long-term vision and outstanding execution capabilities.

Figure 15: Al-First Software Development Life Cycle Model
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e GenAl Application at TCBS - Enhancing Operational Efficiency and
Personalizing Customer Experience

The integration of Generative Artificial Intelligence (GenAl) into
operations and customer care is becoming a clear competitive advantage
for TCBS. Moving beyond basic chatbot applications, TCBS is developing
a diverse range of GenAl solutions that serve both retail customers and
internal operations. These include automatic multi-language translation,
legal and financial advisory chatbots, customer conversation
summarization, Al for classifying customer feedback, Al for reading and
analyzing documents for corporate clients, and Al-assisted programming
(Snapcode). These features not only shorten task processing times but
also enhance the user experience.

Notably, applications like Map Thong Thai - a stock analysis tool which
integrates fundamental and technical factors - are redefining the role of
technology in investment. Retail investors can now access in-depth, real-
time analysis previously available only to professional financial
institutions. Concurrently, TCBS leverages feedback data to improve
processes, optimize services, and make data-driven decisions. These
innovations both elevate service quality and enable the staff to serve a
large customer base more efficiently. In 2024, AWS honored TCBS as the
"Leading Company in GenAl Application in Vietnam" at the AWS Cloud Day
Vietnam 2024 event.

From a strategic perspective, TCBS's decision to own and internally
develop GenAl technology instead of relying on third parties not only
demonstrates its mastery of core technology but also creates a long-term
advantage in scaling its personalized investment platform. TCBS is
leading the shift from "digitalization" to "intelligent automation" in the
financial industry - a trend that even many global financial institutions are
just beginning to pursue. This further solidifies TCBS's position as an
organization that is not only ahead in Al application but also possesses the
capability to implement it effectively at the scale of the Vietnamese market.
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Figure 16: TCBS Al Studio
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e Block Blockchain & New Trading Infrastructure — TCBS Pioneers in
Vietnam

Blockchain technology is increasingly seen as essential infrastructure for
the fintech industry due to its ability to ensure immutability, transparency,
security, and the elimination of intermediaries. According to fintech
experts, blockchain can reduce operational costs by 30-50% and improve
transaction processing efficiency many times over traditional systems.
Recognizing this potential, TCBS invested over $10 million from 2021 to
develop its own blockchain system, becoming the first securities company
in Vietnam to apply this technology across the entire lifecycle of corporate
bond management - from issuance and transfer to maturity. The
successful deployment of Blockchain Layer 1 in 2022 enables TCBS to
record transactions with integrity and allows for real-time automatic
auditing (Figure 17).

www.techcomcapital.com.vn KEY GROWTH DRIVERS | 47



Company Analysis Report TECHCOMCAPITAL €9

Figure 17: TCBS's Blockchain Technology
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Since 2023, TCBS has fully adopted this technology for 100% of unlisted
bond transactions, with a speed of one block generated per second and
each block containing up to 600 transactions. Smart contracts are
integrated to automatically execute transactions when conditions are met,
helping to minimize operational risks and improve accuracy. By the end of
2024, TCBS's blockchain system had processed and settled over 83,100
VND billion in bond principal and interest on time - a result considered
exemplary in the digitalization of debt instruments in Vietnam. In parallel,
blockchain is also applied in the iXu reward point system for loyal
customers, with over 125 million points (equivalent to 125 VND Billion)
stored on-chain, reducing reconciliation time to just 10 seconds and
significantly enhancing operational efficiency.

The implementation of blockchain at TCBS goes beyond a mere technical
application; it reflects a strategic vision for the future of asset digitalization.
According to international organizations like FinanceAsia and ASEAN Tech
Awards, TCBS is among the regional leaders in applying blockchain in
finance. Although the system currently primarily serves internal
reconciliation, its architectural structure has been designed to expand to
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other digital and tokenized assets when the legal framework allows. By
combining blockchain with technology like Al and machine learning in the
near future, TCBS is positioned as a leading candidate to establish
standards for asset digitalization in Vietnam - a direction aligned with the
National Digital Technology Strategy until 2030.

> Data: The Engine for Personalization & Competitive Advantage

In the WealthTech ecosystem that TCBS has built, data is not merely a
supplementary resource; it acts as the core engine driving the entire value
chain, from product development to customer care. The philosophy of
"data-driven by design" is consistently implemented across the entire
system, ensuring that every decision - from optimizing user experience to
distribution strategies - is guided by multi-dimensional, real-time data
(Figure 18).

The core of this strategy is TCBS's exclusive data platform, named TCBS
Customer 360 (Figure 19). This system comprehensively integrates data
sources from identity, behavior, transaction history, customer feedback,
and interactions across multiple channels (apps, website, collaborators,
etc.). Each customer has a 360-degree profile, including their investment
goals, risk appetite, and expected returns - allowing TCBS to proactively
personalize products and services in real-time.

In our assessment, the ability to use data to guide customer behavior and
automate interactions is a significant differentiator among modern wealth
management models. TCBS's systematic investment in data infrastructure
not only enhances service efficiency but also creates a solid foundation for
deploying technology like Al, robo-advisory, and quantitative analysis -
strengthening its leading position in Vietnam's fintech market.
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Figure 18: Excellent Database
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TCBS goes beyond merely collecting and displaying information; it
actively implements a "Data to Action" strategy to transform data into
practical initiatives. Applications include real-time Al-powered customer
segmentation, Machine Learning-driven investment behavior forecasting,
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and a Robo Advisor system that personalizes financial plans based on
individual risk appetites and specific goals. Messages and content are also
automatically distributed across multiple channels (app, web, email, Zalo,
etc.) according to each customer's interaction behavior.

Unlike many financial institutions that still rely on external solutions,
TCBS self-develops and operates its entire data platform, including
processing infrastructure and analytical tools, based on a flexible
architectural model (Data Lake + Data Mart). This system supports both
real-time analysis and historical data for machine learning models and
behavioral forecasting. Practical applications have gone far beyond
traditional  analysis, including immediate investment action
recommendations, capital outflow risk alerts, and personalized financial
training programs for each customer segment.

TCBS's data implementation capabilities have moved past simply
supporting decision-making; instead, these capabilities have become a
strategic lever. The "Best Data Analytics Project 2023" award from The
Asset is a testament to how TCBS leverages data technology to improve
business efficiency and enhance user experience. As the digital wealth
management industry enters a phase of competitive growth,
comprehensive data capability is a sustainable advantage that helps TCBS
shape new standards in the Viethamese market.

lll. ESG STRATEGY -  RESPONSIBILITY AND
SUSTAINABLE INNOVATION

1. Commitment to Environmental Protection

TCBS's comprehensive digital transformation strategy not only brings
operational efficiency and increased productivity but also creates a
positive environmental impact. By digitizing all internal processes - from
approvals and contract signing to human resource management - TCBS
has almost entirely eliminated the use of paper, stationery, and printer ink.
Simultaneously, the gradual shift from physical statements to electronic
versions demonstrates a clear commitment to reducing resource
consumption and reliance on traditional materials.
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The operational model, primarily conducted online, also helps minimize
customer travel to transaction offices, thereby curbing CO. emissions. In
parallel, TCBS's information technology system is developed to be lean and
sustainable, based on three main pillars: cloud computing, real-time
intelligent data system development, and a strategy of technology mastery.
Notably, the Agile model with over 25 Scrum teams is creating flexible
operating units that optimize resources and significantly reduce the
demand for physical resource consumption.

The sustainable Fintech development model TCBS is pursuing is a
distinctive step in the traditional financial industry. Integrating growth
objectives with a commitment to environmental protection into its
operational strategy demonstrates the long-term thinking capacity of the
company's leadership. This is a competitive advantage as investors and
customers increasingly prioritize ESG (Environmental, Social, and
Governance) factors when choosing financial partners.

> Clients Receiving Issuance Advisory and Underwriting Services from
TCBS

TCBS has played a significant role in nhumerous financial transactions
linked to sustainable development. Notably, it advised capital market
transactions and underwrote related securities for VinFast, a pioneer in
electric vehicles in Vietnam, thereby contributing to the green consumption
trend. TCBS also served as a strategic partner supporting Techcombank in
developing and issuing the first Green Bond Framework for the private
banking sector, which was rated "Medium Green" by S&P Global Ratings.
Additionally, TCBS maintains a collaborative relationship with SBT, a
leading sugar company focused on organic agriculture and clean energy,
which is included in the List of stocks qualified for margin lending and the
VNSI index basket.

Partnering with these ESG-pioneering businesses not only demonstrates
TCBS's leadership role in sustainable financial advisory but also enhances
its reputation among investors who prioritize environmental factors and
long-term development.
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> Group of Stocks TCBS Provides Margin Lending

TCBS offers margin lending on a broad portfolio of legally compliant
stocks. However, the company prioritizes providing margin for stocks
included in the VNSI (Vietnam Sustainability Index). According to updated
data, VNSI stocks currently account for 41% of the total margin lending
balance, while stocks that could negatively impact the environment only
represent 1% of the total outstanding debt.

This policy of selecting stocks for margin lending based on ESG principles
demonstrates that TCBS not only effectively manages credit risk but also
shapes its lending portfolio toward sustainable development. This
approach aligns with modern capital market trends, as an increasing
number of investors and financial institutions highly value environmental
and social responsibility factors in their capital allocation decisions.

2. Social Contributions and Financial Literacy Enhancement

> Employee Welfare Policy

One of the three strategic pillars in TCBS's long-term development
orientation is to build an excellent human resource team. To attract, retain,
and develop talent, the company has designed a highly competitive,
comprehensive compensation policy, covering everything from basic
benefits to industry-leading support. The work environment is also
emphasized through initiatives such as an in-house medical room,
dedicated spaces for nursing mothers, extended health insurance, regular
health check-ups, and occupational safety and health programs. This
serves as a foundation for maintaining the stability and long-term
commitment of the workforce in an industry with a very competitive talent
pool.

In addition to ensuring employee health and safety, TCBS invests heavily
in training and internal capability development. The average training time
reaches 78 hours per year for specialized staff and 76 hours for
management staff - a notable figure in the financial sector. Learning
curriculums are designed for each stage of career development, from
onboarding to senior management, combining leadership skills,
investment expertise, and technology. The company also encourages
employees to complete international certifications such as AWS and
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professional licenses, helping to enhance the team's competitiveness in
comparison to the general market.

TCBS's human development strategy demonstrates a systematic and
long-term vision, linking welfare, training, and gender balance to form a
professional and sustainable team. With a balanced gender ratio of 45%
male/55% female, TCBS not only promotes diversity within the organization
but also creates equal opportunities for career development. Amidst
Vietnam's financial market growing intoa more competitive phase,
comprehensive human resource capabilities like those at TCBS are one of
the fundamental advantages that help the company maintain its leading
position.

» Community and Social Development

In 2023, TCBS employees participated in humanitarian, community, and
social development activities:

Figure 20: TCBS participates in blood donation at the National Institute of
Hematology
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Figure 21: TCBS participates in volunteer activities in the mountainous regions

Source: TCBS

e Participated in a humanitarian blood donation drive at the National
Institute of Hematology and Blood Transfusion, Hanoi (Figure 20). This
is one of the most positive and meaningful social activity, contributing
to raising awareness and fostering a sense of responsibility among
employees towards the broader community and society.

e Additionally, the company participated in a charity trip, donating 15
laptops as gifts of knowledge to students at Muong Nhe Primary
School, Dien Bien (Figure 21). This activity provides students with
greater access to information and technology on their educational
journey.

> Socially Responsible Financial Products

As Vietnam increasingly integrates into global supply chain, sustainable
development standards - especially ESG (Environmental, Social, and
Governance) - are becoming essential requirements from both consumers
and international investors. Domestic enterprises, particularly those
oriented towards exports or attracting foreign capital, are facing growing
pressure to integrate ESG into their operational strategies. This is not just
a global trend, but also a positive force behind advancing Vietnam's
sustainabile capabilities.

Seizing this trend, TCBS has partnered with UOB Asset Management to
distribute the United ESG Vietnam Equity Fund (UVEEF), one of the
pioneering products in the domestic open-ended fund market that
integrates an ESG investment strategy. UVEEF selects stocks not solely
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based on fundamental factors and growth prospects, but also evaluates
them according to environmental, social, and corporate governance
criteria. Notably, the fund actively excludes industries with negative
environmental impacts, such as coal mining or coal-fired power - a move
consistent with global responsible investment trends.

The deployment and distribution of ESG products like UVEEF demonstrate
that TCBS not only meets market demands but also plays an active role in
promoting a sustainable standard framework within Vietnam. In the long
run, the ability to connect with international ESG funds will help TCBS
strengthen its reputation, expand its network, and contribute to initiating a
domestic sustainable investment ecosystem - a crucial advantage in the
company's sustainable development strategy.

» Enhancing Customer Satisfaction

TCBS maintains a high commitment to customer experience through
continuous product and service improvement. The Customer Satisfaction
(CSAT) score has significantly improved from 3.7 to 4.2, reflecting an
increase in service quality and customer loyalty. Simultaneously, the
TClnvest app - TCBS's core financial trading platform - received near-
perfect user ratings of 4.8/5 on both AppStore and Google Play in 2023,
showcasing high customers’ satisfaction with its interface, utilities, and
stability.

To maintain service quality in an increasingly complex digital environment,
TCBS has developed an internal process system closely aligned with legal
and international standards, while making significant investments in
customer verification (e-KYC), transaction monitoring, and personal data
protection. All policies and operational activities are designed to effectively
meet the diverse expectations of customers while strictly adhering to
security regulations.

With security scores like Microsoft Security Score reaching 83.36/100 and
AWS Security Best Practices at 80.5/100, TCBS not only meets high
industry standards but also builds strong trust with customers and
partners. Maintaining a high level of information risk prevention helps the
company optimize operations, minimize cyber risks, and maintain its
position as one of the leading financial institutions in technology and
information security in Vietnam.
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» Transparent Governance and Risk Control

TCBS applies a modern corporate governance model based on the
principles of transparency, efficiency, and sustainable development. Its
organizational and operational structure is designed to balance and protect
the interests of all stakeholders - including customers, employees,
shareholders, and investors - thereby creating a foundation for the
company's long-term and stable growth.

TCBS's Board of Directors demonstrates diversity and independence, with
both male and female members, as well as independent board members,
ensuring objective decision-making and multiple perspectives. The
company also transparently discloses periodic financial information,
business results, and annual reports, fully complying with legal regulations
and international practices.

TCBS is building a model of transparent and disciplined governance,
aligned with ESG standards and the market's increasingly high
expectations. Clear and compliant operational processes help the
company enhance investor trust while strengthening its risk management
capabilities and preparedness for more stringent future oversight
requirements.

IV. BUSINESS PERFORMANCE
1. Stable Growth and Expansion

From 2014 to 2024, TCBS recorded an impressive compound annual
growth rate (CAGR) of 35% in operating income and 39% in pre-tax profit,
reflecting efficient operations and a scalable business model over the past
decade (Chart 24). This is a remarkable growth rate, particularly given the
volatility of Vietnam’s stock market during the period.

Operating income increased steadily from VND 381 billion in 2014 to VND
7,615 billion in 2024, while pre-tax profit grew nearly 26 times to
approximately VND 4,800 billion. These results highlight TCBS's disciplined
focus on high-margin segments such as bonds, margin lending, etc.
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In Q1/2025, TCBS maintained its growth momentum with operating
income of VND 2,028 billion (+20% YoY) and pre-tax profit of VND 1,310
billion (+13% YoY). The pre-tax profit margin remained high at ~65%,
underscoring exceptional profitability and strong cost control. This
consistent profit accumulation demonstrates the firm’s strategic execution
capability and technology-driven expansion, reinforcing its leading position
in Vietnam’s securities industry.

Chart 24: Operating Income and Profit Before Tax (VND Billion)
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Between 2014 and 2024, TCBS recorded a remarkable compound annual
growth rate (CAGR) of 46% in total assets, rising from VND 1,219 billion
to VND 53,244 billion. Equity also saw strong growth, with a CAGR of 37%,
reflecting substantial internal capital accumulation and effective
reinvestment of profits into operations.

By the end of Q1/2025, total assets had reached VND 56,330 billion and
equity stood at VND 27,295 billion - among the highest in Vietham'’s
securities industry (Chart 25). Notably, in 2023, TCBS successfully raised
over VND 10,000 billion in common equity through a private placement to
Techcombank. This solid financial base not only enhances risk resilience
but also provide ample room to expand businesses such as margin lending,
treasury, and complex investment financing solutions.

Recent asset growth has been driven primarily by the expansion of margin
lending, underscoring the increasing role of transaction support services
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within the asset structure. With a prudent leverage ratio, TCBS continues
to sustain financial efficiency while retaining the flexibility to raise and
allocate capital - an essential advantage for scaling strategic business
lines and maintaining long-term competitiveness in an increasingly
dynamic market.

Chart 25: Total Assets and Shareholders’ Equity (VND Billion)
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Over the past decade, TCBS has undergone a significant operating income
structure reform. In 2014, investment banking accounted for 77% of total
operating income, but by 2024, the share had declined to ~18%. In contrast,
securities services, treasury and bond distribution now contribute to over
80% of total operating income, reflecting a strategic shift toward a
technology-driven and wealth management-integrated business model
(Chart 1).

This transition has been supported by the deployment of digital solutions
to broaden the client base and scale transaction volumes. The "Zero Fee"
policy for securities trading notably increase customer base and trading
activity. Additionally, the company has leveraged technology to automate
funding processes and implement tiered interest rate incentives according
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to customer segment, enhancing the efficiency of personalized investment
services.

Treasury and bond distribution remain stable operating income streams,
managed with a risk-averse strategy that focuses on fixed-income assets
such as corporate bonds, valuable papers, and term deposits. With no
proprietary equity trading, TCBS's earnings are largely insulated from stock
market volatility. This approach reinforces the long-term steadinessof its
business operations.

The diversification of TCBS’s operating income structure highlights its
agility in adapting to evolving market conditions and investor demands,
while reinforcing its position as a comprehensive WealthTech platform -
integrating technology, investment analytics, and customized solutions for
retail investors in Vietnam.

TCBS's net operating income structure has undergone a significant shift,
reflecting its complete repositioning from a firm heavily reliant on
investment banking services, to a more balanced and sustainable business
model. In 2014, net income from investment banking accounted for 78%,
but by 2024, this had declined to just 20%. In contrast, contributions from
margin lending, treasury, and bond distribution have grown substantially,
with margin lending now accounting for 37% - one of the company’s largest
income drivers.

While many securities firms remain heavily dependent on equity brokerage,
brokerage income over the past few years at TCBS has consistently only
accounted for around 3-4% of net income. This further supports its "Zero
Brokerage" positioning within its WealthTech model. A more diversified
income structure enhances TCBS's resilience across varying market cycles
and provides a solid foundation for scaling up investment, transaction
financing, and wealth management.

2. Superior Profitability

In Q1/2025, TCBS continued to outperform most industry peers in terms
of profitability, with a return on equity (ROE) of 15% and a return on assets
(ROA) of 8% (Chart 26). These figures highlight the company’s ability to
generate consistent returns from its existing resources, reflecting both
strong asset quality and efficient capital utilization.
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Chart 26: ROE and ROA (%) Chart 27: PBT Margin and CIR (%)
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TCBS's pre-tax profit is underpinned by a well-diversified income mix, with
contributions from equities, bonds, fund certificates, and other investment
products. A broad product suite, coupled with a prudent asset allocation
strategy, helps stabilize earnings and lays a solid foundation for
sustainable growth.

The pre-tax profit margin remains high at approximately 65%, reflecting
robust profitability alongside effective cost control. The cost-to-income
ratio (CIR) declined to 12.2% - one of the lowest in the market -
demonstrating operational efficiency driven by systematic investment in
technology infrastructure and process automation (Chart 27).

Maintaining high operational efficiency underscores TCBS's competitive
edge as a WealthTech platform. Its ability to leverage data and technology
to streamline operations, make investment decisions, and personalize
client experiences continues to generate added value and clear economies
of scale.

3. Sound and Sustainable Financial Structure

From 2014 to Q1/2025, TCBS underwent a strategic shift in its asset
structure, emphasizing capital efficiency. The company rebalanced its
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portfolio to focus on higher-yielding assets such as margin lending and
short-term investments. By Q1/2025, margin lending accounted for nearly
54% of total assets, reflecting a clear strategy to concentrate on core, high-
return business segments (Chart 28).

On the capital side, TCBS transitioned from a predominantly equity-based
structure in earlier years to a more selective and efficient use of financial
leverage starting in 2020. As of Q1/2025, short-term borrowings and
interest-bearing liabilities made up 49% of total capital, while equity
remained stable at around 49%, indicating effective risk management and
a well-balanced long-term financial position (Chart 29). Notably, TCBS has
achieved several milestones in international fundraising - highlighted by a
landmark unsecured syndicated loan of USD 230 million disbursed in
March 2025 by the consortium of Standard Chartered, Cathay United Bank,
and SMBC. This is the largest loan ever extended to a Vietnamese
securities firm to date.

Chart 28: Asset Structure 2014 vs. Q1/2025
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Accessing large-scale, unsecured international funding underscores
TCBS's exceptional creditworthiness in the eyes of global financial
institutions. This not only enhances financial flexibility but also reinforces
the company’s position as a trusted partner in the regional market. Overall,
TCBS's current asset and capital structure reflects a well-balanced model
between growth and safety, positioning the firm for its next phase of
expansion.

As of the end of Q1/2025, TCBS's capital adequacy ratio (CAR) stood at
441% - well above the regulatory minimum of 180% (Chart 30). This high
CAR highlights the company’'s solid capital base, effective risk
management, and a growth strategy that is both prudent and adaptable.

With a high CAR, TCBS retains significant capacity to expand its core
businesses - such as margin lending, treasury, and investments in
technology infrastructure - without compromising capital safety. This is a
key advantage in an increasingly volatile market that demands greater
capital agility from financial institutions

Chart 30: Capital Adequacy Ratio (%)
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V. OPERATIONAL EFFICIENCY AND COMPETITIVE
ADVANTAGE

1. Maintaining Market Leadership in Performance

TCBS continues to hold its position as the most operationally efficient
securities firm in Vietnam, leading the industry in profitability and
outperforming peers across key financial metrics. This leadership is built
on an optimized business model and a strong presence across the entire
investment value chain - from brokerage and treasury to asset
management and investment product distribution. Its operational
efficiency has enabled the company to remain resilient even amid market
volatility.

While part of this success stems from being a subsidiary of Techcombank
-one of Vietnam's leading financial institutions with strong governance and
robust risk management system - what truly sets TCBS apart is its
proactive approach to shaping a distinct growth model. Drawing inspiration
from global technology companies, TCBS combines financial depth with
technological agility to redefine what a modern securities firm can be in
Vietnam. TCBS's leadership is not merely a function of scale, but a
testament to a sustainable development model driven by strong internal
capabilities and an innovative vision.

Chart 31: Operating Income by Business Segment of the 10 Securities Firms with
the Largest Total Assets in Q1/2025 (VND billion)
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Chart 32: Profit before Tax and Profit before Tax Margin of the 10 Securities Firms
with the Largest Total Assets in Q1/2025
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Chart 33: ROA & ROE of the 10 Securities Firms with the Largest Total Assests in
Q1/2025
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TCBS is recognized as a standout securities firm in terms of operational
efficiency, marked by exceptional labor productivity and strong cost
control. In Q1/2025, pre-tax profit per employee reached VND 2.4 billion -
the highest in the industry (Chart 34). This reflects the company’s strategic
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emphasis on automation, streamlined operations, and leveraging
technology as a growth driver, rather than relying on headcount expansion.

Alongside high productivity, TCBS maintains a cost-to-income ratio (CIR)
of just 12.2% - the lowest in the industry, while many peers report ratios two
to three times higher (Chart 35). This low-cost, high-efficiency model
demonstrates disciplined, agile operations and a deeply embedded digital-
first approach. It enables TCBS not only to manage cost risks during market
volatility but also to sustainably expand its profit margins.

By combining high employee productivity with low operating costs, TCBS
is setting a new industry benchmark for operational excellence. Its lean,
tech-enabled operating model allows the company to maintain strong
profitability while enhancing adaptability - a key strategic advantage amid
intensifying competition and accelerating digital transformation in the
financial sector.

Chart 34: Profit before Tax per Employee of the 10 Chart 35: Cost-to-Income Ratio of the 10 Securities
Securities Firms with the Largest Total Assets in Firms with the Largest Total Assets in Q1/2025 (%)
Q1/2025 (VND Billion)
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With one of the largest equity bases in the market, TCBS is effectively
leveraging its capital advantage to scale up margin lending (Chart 36).
Through prudent risk management and flexible product structuring, the
company offers tailored margin lending packages for different customer
segments, while ensuring a stable funding source - allowing investors to
maintain trading positions across all market conditions.
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As a result, TCBS firmly holds the No. 1 position in the industry in terms of
outstanding margin loans, reinforcing its leadership in securities financing.
The margin lending-to-equity ratio currently stands at 1.1x — well below the
regulatory cap of 2.0x — reflecting both strong risk control and ample
headroom for expansion as market conditions improve.

Backed by robust capital and a wide risk buffer, TCBS is setting the
standard for controlled growth in margin lending. Its leading position is
underpinned by consistent execution, a flexible service strategy, and
significant room for further growth — ensuring a long-term competitive
edge amid the continued development of Vietham’s capital markets.

Chart 36: Total Assets and Shareholders’ Equity of the 10 Securities Firms with the
Largest Total Assets in Q1/2025 (VND Billion)
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2. Exceptional Innovation Capabilities with Al and Comprehensive
WealthTech Solutions

TCBS is among the few securities firms in Vietham with technology
capabilities approaching those of global WealthTech leaders such as
eToro, Charles Schwab, and Robinhood (Table 1). While these international
platforms have gained success by pioneering technology integration in
personal investing, TCBS is building a comparable product ecosystem
tailored to the unique behaviors and financial literacy of Vietnamese
investors - who are still in the early stages of wealth accumulation and
asset management.
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Notably, TCBS has developed TCWealth, an Al-powered financial planning
tool that reflects the robo-advisory trend seen in platforms like Schwab
Intelligent Portfolios. Its TCInvest platform is also gradually realizing the
"technology-as-broker" model, similar to Robinhood'’s philosophy, by fully
digitizing the investment experience and introducing zero-fee stock trading
at an early stage.

By designing technology products that are both personalized and
accessible to a broad investor base, TCBS is not only keeping pace with
global trends but also shaping a new investment standard in Vietnam. Its
agility in adopting new technology, combined with deep local insight into
investor behavior, is creating a distinctive competitive edge - positioning
TCBS as a domestic market leader aligned with the global WealthTech
model.

Table 1: Comparison with Global Fintech Companies

Criteria Charles Schwab prinhood eTorp TCBS
(United States) (United States) (International) (Vietnam)
Featured Schwab Intelligent | Robinhood Gold, | ETF, Smart | TCWealth, Map
Wealthtech Portfolios, Schwab | Robinhood Portfolios, Options, | Thong Thai,
Investment Personalized Retirement, Blockchain iTracker, Fundmart,
Products/Platforms | Indexing Robinhood Blockchain
Strategies
Robo-advisory Schwab Intelligent | Robinhood None TCWealth - Personal
Portfolios (Free | Strategies financial  advisory
Robo-advisory) (Automated tool

Robo-advisory)

Products with GenAl | None None There is no | Map Thong Thai
application comprehensive (Al autopilot stock
GenAl analysis)
Predetermined Schwab None Smart Portfolios | iTracker (over 100
investment strategy | Personalized (over 100 pre-built | pre-built strategies)
Indexing (goal- strategies)
based

customization)

Fund Distribution Schwab Funds | None ETFs and thematic | Fundmart
(ETFs and index funds (distributing  open-
funds)
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Criteria Charles Schwab Robinhood eToro TCBS
(United States) (United States) (International) (Vietnam)
end funds, ETFs,
iTracker)
Options Trading Full options Stock options | Stock options and | None
and ETF options | other asset classes
Blockchain None None Blockchain for | Blockchain in bond
cryptocurrency and | trading and iXu
trading
Trading Fee Zero commission | Commission-free | Commission-free Commission-free
on stock trades, | trading, with fees | stock trading, with | trading of stocks,
ETF and fund fees | for = Robinhood | spreads and | derivatives, covered
waived Gold withdrawal fees warrants, and listed
fund certificates
Flexibility and | High  (automated | Low (lacks | Moderate High (strategy-based
personalization and highly | advanced (personalization personalized
personalized features) based on portfolio | products)
wealth selection)
management)
Customer Services 24/7 support via | Support via | Support via chatbot, | Support via chatbot
phone, email, and | chatbot and | email, and phone and email
chatbot email

Source: TCC consolidated

According to McKinsey's product capability framework (Figure 23), TCBS
has significantly outpaced most domestic securities firms and is now
closest to the global financial institutions cluster. Beyond its broad feature
set, TCBS stands out for its effective implementation, high degree of
automation, and seamless user experience across its digital platform -
driven by a
infrastructure.

long-term strategy of investing in core technology

While many local firms still rely on traditional brokerage forces, TCBS has
taken the lead by developing a comprehensive digital platform that
empowers investors to make independent decisions using data, analytics
tools, and intelligent recommendations - mirroring the experience of
professional investors in developed markets. This digital product
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ecosystem not only enhances investment efficiency but also plays a role in
advancing personal financial literacy among Vietnamese investors.

TCBS's leadership in digital transformation is more than just a short-term
competitive edge - it is redefining the standards for Vietnam's securities
industry. By integrating technology, products, and a customer-centric
strategy, TCBS is not only aligning with global models but also shaping a
unique, locally rooted WealthTech standard - one with international
competitiveness and the capacity to drive sustainable growth in the
domestic financial sector.

Figure 23: McKinsey Benchmarking of TCBS Against Regional and Global Peers
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VI. RISK MANAGEMENT AND
CHALLENGES

BUSINESS MODEL

1. Risk Management — A Strong Foundation for Sustainable
Growth

As Vietnam's leading WealthTech firm, TCBS has developed a
comprehensive and standardized risk management system, which
integrates the robust control framework inherited from its parent bank,
Techcombank, with a modern organizational structure and an

independently operated technology platform. From organizational design
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and internal processes to control and alert mechanisms, all risk
management activities at TCBS are proactively executed, fully integrated,
and highly scalable - designed to meet the evolving demands of a digital
business model.

> Organizational Structure and Governance in Risk Management

The risk management framework at TCBS is well structured,
demonstrating a strong commitment to safeguarding client interests and
optimizing operational efficiency (Figure 24). The Board of Directors holds
the highest authority and is responsible for approving risk management
policies and setting risk limits as well as is supported by a dedicated
member in accordance with legal regulations. In addition to standard
departments, TCBS has established two specialized units as follows:

e The Risk Modeling team comprises data science experts with deep
financial knowledge, leveraging big data to develop effective risk
models that are practically applied in portfolio risk management and
managing specialized TCBS products.

e ThelT Risk and Information Security team operates independently from
the IT and Data departments, working alongside the software
development team to review and ensure effective controls over
technology and information security risks.

Other departments, such as Research and Investment Analysis, Market and
Liquidity Risk Management, and Operational Risk Management, etc.,
collaborate under the direction of the CEO and the Executive Risk
Committee, ensuring a comprehensive risk management framework.
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Figure 24: TCBS Risk Management Organizational Structure
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In addition to a strong and comprehensive risk management framework,
TCBS fosters a pervasive risk-aware culture, where every employee is
responsible for identifying and managing risks. This is supported by
automated tools and tightly integrated digital processes. The system
encompasses risk measurement, monitoring, and stress testing
methodologies, along with multi-layered liquidity contingency and crisis
response plans. The combination of a holistic risk policy and early warning
thresholds not only safeguards the company but also strengthens long-
term investor confidence.

The current risk management framework offers flexibility and strong
adaptability amid market volatility. The integration of risk indicators (CAR,
credit risk, market risk), early-warning thresholds approved by the CEO, and
arisk assessment matrix tailored to each business ling, reflects a proactive
risk management strategy. However, we note that the rapid pace of digital
product development may require strengthening IT risk resources to
maintain independent and effective oversight, especially in crisis
scenarios.

www.techcomcapital.com.vn
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> Executive Risk Committee and Multidimensional Evaluation Principles
in New Product Development

The Executive Risk Committee at TCBS plays a central role in managing
and executing risk strategies, embodying a collective decision-making
approach under the leadership of the Chairman, typically the Chief Risk
Officer. The committee is responsible for developing, reviewing, and
proposing risk management policies, while overseeing critical risk
categories including credit, market, liquidity, operational, and IT-
information security risks. It also advises the CEO on key activities such as
new product development and contingency planning.

This coordination is reinforced through quarterly meetings or ad-hoc
sessions as needed, ensuring continuous oversight and timely resolution
of issues in accordance with regulatory and independent audit
requirements. Additional members appointed by the Chairman participate
to provide expertise on specific types of risks, enabling a swift response to
market challenges.

A new product is thoroughly assessed from the outset, beginning with
assessments of legal compliance, internal policies, and strategic
alignment, through to evaluations of key risks, operational feasibility, and
system development, ensuring no aspect is overlooked. Each new product
undergoes rigorous review under close supervision to maximize efficiency
and minimize risk (Figure 25).

We value the structure of the Executive Risk Committee and the multi-
dimensional assessment approach in product development, as they
promote proactive and flexible risk management. However, enhancing
professional training, particularly in technology and operational risk
management, is essential to keep up with the rapid pace of digital product
development.

www.techcomcapital.com.vn RISK MANAGEMENT AND BUSINESS MODEL CHALLENGES | 73



Company Analysis Report TECHCOMCAPITAL €9

Figure 25: Process of Evaluating New Products
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> Overall Risk Management Activities

The risk management process at TCBS is structured around five core
stages: Risk Identification, Risk Measurement, Risk Monitoring, Risk
Reporting, and Risk Mitigation. All stages are conducted through an
integrated system to ensure efficiency and accuracy.

¢ Risk identification.

¢ Risk assessment and measurement.
e Risk monitoring.

e Riskreporting.

¢ Risk mitigation.

System-based management across these stages not only enhances
operational efficiency and reduces manual errors but also reinforces
investor and regulatory confidence. The Risk Management Department
works closely with business units in product development and operations.
As the result, the implementation of the structured risk management
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process help TCBS strengthens transparency, ensures agile responses to

market fluctuations, particularly in managing complex risk scenarios, and
maintains data security throughout its digitalization journey.

At TCBS, corporate bond trading is a core business segment, and the firm

currently leads the market in corporate bond issuance advisory. As such,

risk management in this area is a top priority to ensure long-term success.

TCBS has established a rigorous credit assessment and risk management

process to ensure transparency and safety in its bond-related activities:

The Know Your Customer (KYC) phase begins with meeting the client,
collecting their issuance needs and preliminary documents such as
legal records, cash flow details, asset information, and financial
statements. The Client Identification Committee, in coordination with
departments like Research, Legal, and Treasury, conducts a
comprehensive assessment of the client to understand their ownership
structure, financial position, and repayment capacity.

The Due Diligence phase is conducted after the Committee approves
the implementation policy, focusing on in-depth evaluations by the
Management Board and relevant departments, such as Analysis, Legal,
and Risk Management.., to confirm the feasibility of the bond
investment.

The negotiation phase takes place after the Identification Committee's
approval, during which bond terms are proposed and finalized with the
client, ensuring alignment with the advisory contract and issuance
conditions. Credit risk management is reinforced at this stage through
TCBS's legal and financial expertise, involving a thorough review of
documentation and issuance terms to ensure full compliance prior to
launch.

The Post-Issuance Management phase focuses on TCBS's role as a
custodian or bondholders’ representative, overseeing covenant
compliance, monitoring collateral status, and managing credit quality
through an early warning system, enabling timely response plans to
preserve bond quality.

We highly value this process for its multidimensional integration and

continuous monitoring, particularly in credit risk management. Most steps

TECHCOMCAPITAL €9
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in this phase have been systematized to enhance tracking efficiency and
enable swift responses to market fluctuations.

With a leading position in the margin lending market, TCBS derives ~ 40%
of its net operating income from this segment. As such, the company
places strong emphasis on implementing robust risk management
measures to ensure the sustainability and stability of this core business.
At TCBS, the margin lending portfolio is constructed using a standardized
approach, ensuring both safety and efficiency in credit allocation (Figure
26):

¢ In the initial step, based on the list of margin-eligible stocks provided
by the two stock exchanges, the Analysis and Risk Management teams
conduct fundamental assessments to identify profitable and compliant
securities, while filtering out unqualified ones based on the "blacklist"
criteria.

e Next, the Analysis and Risk Management teams screen for liquidity,
prioritizing stocks with high liquidity. Stocks with lower liquidity but
strong fundamentals may still be considered for margin lending,
subject to specific conditions.

¢ Once the eligible list is finalized, the teams classify Lending prices into
Market-based rates and Fixed rates.

e The margin lending portfolio is reviewed daily, weekly, quarterly, upon
new lending transactions, and whenever the exchanges update their
eligible stock lists.

This approach effectively integrates financial analysis and risk
management, particularly in stock selection and pricing. TCBS has also
implemented an automated system to enhance processing speed and
reduce operational risk in portfolio construction and management.
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Figure 26: Methodology for Constructing the Margin Lending Portfolio at TCBS
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At TCBS, liquidity risk management is considered a critical pillar and a
comprehensive process essential to ensuring the company’s stability and
operational continuity. Liquidity risk management at TCBS is carried out
through a Liquidity Management System that delivers real-time liquidity
status reports, early warning alerts, and automated daily stress tests based
on pre-defined assumptions. Additionally, TCBS develops and regularly
conducts liquidity contingency planning exercises tailored to current
market conditions and specific scenarios. This reflects the firm’'s strong
emphasis on prudent liquidity management, not only under normal
circumstances but also in preparation for potential crises.

» The Early Warning Process incorporates a pre-threshold detection
mechanism, enabling the Risk Management and Business units to
proactively implement corrective actions before any breach occurs.
This significantly mitigates the risk of exceeding set limits. As such,
we highly regard TCBS's superior liquidity management capabilities
and its effective early warning system, which help minimize short-
term liquidity risks.

> Operational Risk Management

As a Fintech company, TCBS recognizes that its products and technology
systems must continuously evolve to meet market demands. Therefore,
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operational risk management is a critical priority to ensure stability and
security across all company activities. TCBS is among the first companies
in Vietnam to implement a comprehensive operational risk management
framework.

Figure 27: Operational Risk Management Process
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The operational risk management (ORM) process at TCBS is
systematically designed to cover the entire lifecycle of a business
initiative, from the development phase ("Pre Go-live") to the official launch
and ongoing operations ("Post Go-live") (Figure 27). A key highlight of this
governance framework is the clear assignment of roles and responsibilities
among three core groups: Business/Product Teams (Scrums/Biz teams),
the Operational Risk Management Team (OpRisk team), and Supporting
Functions (Co-op teams). This structure ensures that risks are not only
identified by development teams but also independently assessed and
monitored by a dedicated OpRisk unit, with advisory input from relevant
functions (Legal, Technology, Compliance, etc.). This approach establishes
effective checks and balances and serves as the foundation for a strong,
organization-wide risk management culture.

During the "Pre Go-live" phase, the process follows a strict toll-gate control
mechanism. All new initiatives must undergo a preliminary assessment.
For risks with significant impact, the process mandates close collaboration
between the business unit and OpRisk to develop a detailed Operational
Risk and Risk Assessment (ORRA). Notably, risks categorized as
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“High/Crisis” are escalated to the highest level of leadership
(CEO/Chairman), reflecting the priority and stringent oversight given to
critical risks. Finalizing the ORRA requires dual approval from both the
business representative (PD/P0O) and OpRisk, ensuring mutual agreement
and commitment to risk controls before any product or system is officially
launched.

TCBS’s governance framework extends beyond the "Go-live" stage and
continues into operational execution. The “Post Go-live” process runs on
two parallel tracks: risk portfolio management and risk event management.
First, the continuous updating of the ORRA and implementation of agreed-
upon actions demonstrate that this is a dynamic process, capable of
adapting to emerging risks and changes. Second, the establishment of a
dedicated mechanism (PIC/LDC) for reporting, collecting, and handling
real-world operational risk events (particularly those rated “Medium” and
above) creates a valuable feedback loop. Data from these events not only
enables timely incident resolution, but also serves as critical input to refine
controls, improve processes, and sustainably enhance the organization'’s
risk management capabilities.

» Customer and Company Protection System

The first and foundational pillar of the entire system is Infrastructure
Security. TCBS recognizes that a robust IT infrastructure is a prerequisite
for safeguarding all operations. This responsibility is entrusted to
specialized departments, namely IT Risk and Information Security. A
notable aspect of TCBS's approach is the implementation of a risk-
prioritized process (ORRA) that categorizes technology risks by severity,
from Critical => High => Medium. This clearly reflects a risk-based
approach, ensuring that resources are allocated to address the most
severe threats first, thereby optimizing security effectiveness and
maintaining the stability of the entire trading and service system.

At the second layer, TCBS has established a direct customer protection
mechanism that integrates human expertise with automated systems.
This model comprises three components: the TEAM Quick Response, the
SYSTEM Quick Response, and Customer Support Tools. Maintaining a
dedicated team demonstrates the commitment to resolving complex
issues that require expert analysis and intervention. At the same time, the
development of automated systems and tools enables the firm to handle
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requests promptly, at scale, and in real-time, while offering customers
enhanced security options. This combination ensures clients receive both
timely, efficient technological support and in-depth, personalized care
when needed.

The third pillar reflects TCBS's strategic vision in proactively leveraging
data science and adopting emerging technology to continuously enhance
its ability to monitor and prevent fraud, while responding more swiftly to
signs of fraud or crisis. Rather than relying on a single solution, TCBS has
built an ecosystem of tools, including Biz Guardian (combining historical
data with rule-based systems to detect fraudulent behavior and
cyberattacks), Crisis Management (handling crisis situations), Skyfall
(enabling temporary disconnection to block attacks).

TCBS not only addresses fraud, but also develops capabilities to
anticipate critical risk areas, including liquidity crises, operational
failures, cybersecurity & data breaches, and reputational threats. This
approach enhances decision-making speed and response execution, with
the ultimate goal of minimizing adverse impacts on the company's
operations and reputation.

2. Challenges in the Business Model
> Dependence on Technology

As a company positioned in the WealthTech sector, TCBS operates on a
comprehensive digital platform, covering everything from transactions and
data management to asset protection. This heavy reliance on technology
entails potential risks such as system failures, cyberattacks, or data
security breaches - which could disrupt operations and undermine
customer trust.

To manage risk, TCBS has proactively invested in upgrading its
information security infrastructure and developing an internal blockchain
platform. TCBS's security system is built on three core pillars: a solid
infrastructure foundation, a combination of expert personnel, and
automated tools to directly protect clients. Furthermore, the company
actively applies data science and emerging technology to forecast,
monitor, and proactively prevent fraudulent activities, ensuring the highest
level of operational security.
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Blockchain technology enables full lifecycle tracking of financial products,
particularly bonds with transparency and immutability. This not only
enhances security but also serves as a technological foundation that
strengthens trust and operational control. The integration of blockchain
into financial product management reflects TCBS's forward-looking
approach to mitigating systemic risk. It also underscores the firm's
commitment to building a transparent, secure, and sustainable operational
infrastructure - an essential pillar in maintaining its leadership in financial
technology in Vietnam.

» Constant Innovation Pressure

In the fast-evolving and highly competitive fintech landscape, the ability
to innovate and adapt is critical to survival. A firm that fails to keep pace
with technological advancements will face the risk of falling behind, losing
its competitive edge, and struggling to maintain investor interest.

To mitigate this risk, TCBS places innovation at the core of its
development strategy. The company fosters an internal culture of
innovation, actively learning from successful global businesses such as
eToro, Robinhood, and Charles Schwab, etc., and tailoring those insights to
fit with the Vietnamese market context. Simultaneously, TCBS
continuously upgrades its risk management tools, enhances product
offerings, and optimizes the investor experience to ensure sustainable
differentiation.

By proactively adapting global best practices into locally relevant solutions,
TCBS demonstrates a clear and strategic approach to innovation. This is a
key pillar that enables the company to maintain its leadership in Vietnam's
WealthTech sector and build a solid foundation for long-term market
leadership.

> Vietnam's Bond Market Faces Significant Challenges

Vietnam’s corporate bond market continues to face several systemic
challenges, including: a lack of transparency in information disclosure, a
legal framework in the process of completion, rising credit risks from
certain issuers, and significant participation from retail investors lacking
financial expertise. These shortcomings not only erode market confidence
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but also create contagion risks amid the ongoing restructuring of the
capital market.

To manage and mitigate the aforementioned risks, TCBS enforces a
rigorous due diligence process and only provides issuance advisory
services for companies with strong financial health, transparency, and a
comprehensive understanding from its research team. As aresult, all bond
issuances advised by TCBS have consistently fulfilled principal and interest
payment obligations on time. The company also firmly avoids high-risk
transactions aimed at short-term gains, maintaining a consistent focus on
sustainable development to protect investor interests and the integrity of
the market ecosystem. Additionally, TCBS proactively engages in policy
advocacy, regularly providing feedback to improve the regulatory
framework for the corporate bond market.

TCBS's prudent and responsible approach to corporate bonds
demonstrates its strong commitment to prioritizing investor interests and
market stability. This represents a key competitive advantage amid the
ongoing restructuring of the bond market, which demands exceptional
advisory skills and risk management capabilities from advisors.

> Retail Investors without Professional Experience

One of the key challenges in Vietham's bond market is the dominance of
retail investors - many of whom lack in-depth financial knowledge and are
easily drawn to high-yield products without fully understanding the
associated credit risks. This underscores the urgent need to improve
financial literacy to protect investors and ensure the sustainable
development of the capital market.

To address this issue, TCBS has proactively implemented a range of
digital and multi-channel financial education initiatives. Specifically, the
company integrated interactive tooltips directly into its TCInvest trading
platform and developed a digital content library featuring concise, easy-to-
understand training videos on topics such as risk assessment, bond and
stock analysis, and portfolio management. Additionally, TCBS regularly
hosts webinars and online training sessions to promote sound investment
knowledge among retail investors.
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A strategic investment in financial education not only underscores TCBS's
leadership in professionalizing the market but also helps enhance the
quality of retail investors - a critical factor for fostering a healthy and
efficient capital market in the long term.

> Competitors and Other Fintech Firms

As both domestic and international companies increasingly invest in
technology and begin adopting models like TCBS, the competitive
landscape is expected to become increasingly intense. The fact that many
organizations are learning from and replicating TCBS's business model,
products, and digital strategies requires the company not only to sustain
but also to continually strengthen its innovation capabilities to maintain its
market leadership.

To mitigate the risk of losing its competitive edge, TCBS remains
committed to being a pioneer in innovation. The company proactively
leads by designing new products, deploying platforms, and adopting
emerging technology rather than reacting to market shifts. As competitors
catch up with similar models, TCBS continues to expand its ecosystem,
diversify its offerings, and integrate new technology, creating a self-
reinforcing cycle of continuous innovation.

The ability to continuously innovate and think ahead of the curve is a core
competitive advantage that enables TCBS not only to sustain but also to
widen its lead over competitors. Its circular innovation model not only
generates economic value for TCBS but also sets new development
standards for the fintech industry in Vietnam.

VIl. GROWTH STRATEGY 2025 - 2030

TCBS remains committed to its strategic direction of strengthening its
leadership in operational efficiency and profitability within Vietnam's
securities industry. With a vision to become the “Orchestrator of capital
flows in Vietnam” by 2030, the company aims to optimize the connection
and allocation of domestic capital while expanding into both digital and
traditional asset markets through a comprehensive digital platform and a
large-scale WealthTech ecosystem.
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TCBS will continue to focus on three strategic pillars to achieve this goal:
¢ Investing in high-caliber talent.

e Advancing core technology capabilities (including Al and Big data).

e Leveraging data through advanced analytics tools.

In addition, the company is accelerating the adoption of emerging
technology such as Blockchain, Generative Al, Quantum Computing, and
Zero Trust security architecture to drive product innovation, optimize
processes, and ensure system security in an increasingly complex digital
environment.

Development priorities include:

e Personalizing the customer experience through Al,

e Building a one-stop-shop model for investment and wealth
management,

e Expanding the financial product market (including ETFs, covered
warrants, iTrackers, digital assets, etc.),

e Broadening the use of ML/AI across the organization and empowering
each employee to enhance productivity through internal GenAl tools.

The strategy is clearly defined, combining technological capabilities with
market foresight, enabling TCBS to sustain its long-term competitive
advantage. If successfully executed, the company could set new standards
in digital asset management in Vietnam and play a key role in upgrading
the country’s financial infrastructure, while strengthening integration with
the ASEAN investment ecosystem. This is a positive direction aligned with
the global trends of capital globalization and investment service
digitalization.

> Securities Service Segment

In the securities services segment, TCBS continues to pursue a “zero-fee”
strategy, offering free trading across all equity, derivatives, covered
warrant, and listed fund certificate products on the TCInvest platform. The
company also continuously upgrades its technology, launches new
features, and aims to strengthen its position as a leading broker.
Additionally, TCBS is actively preparing for a potential market upgrade by
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implementing strategic initiatives such as enabling online account opening
for foreign investors, introducing a Non-Prefunding trading mechanism
aligned with new regulatory policies, and developing Omnibus accounts -
all designed to attract foreign capital inflows.

In the area of transaction financing, TCBS continues to enhance its
MarginX platform by offering flexible margin lending packages with
competitive and personalized interest rates tailored to specific stocks and
customer segments. The platform enables investors to manage various
asset classes, such as stocks, bonds, and fund certificates, in an integrated
manner, while delivering a seamless experience on the TCInvest system. In
2025, the company is also expanding its asset management offerings by
co-founding the ETF Techcom Capital VNX50, launching covered warrants
(CW) with the aim of ranking among the top three in market share...
Depending on the regulatory framework of each period, TCBS will launch
new structured products.

TCBS is demonstrating a distinct vision by firmly adhering to a model that
avoids traditional brokerage, instead focusing on developing a
technology-driven platform for clients. This approach not only reduces
operational costs but also facilitates rapid scaling by community-based
distribution. With a diversified product strategy, robust technological
infrastructure, and clear strategic direction, TCBS is gradually building a
next-generation brokerage model in Vietnam — one that blends technology
with scalability, in line with global trends.

> Investment Banking Segment

TCBS is actively expanding and enhancing its capital market advisory
services, particularly in corporate bond underwriting. The firm focuses on
developing flexible, structured debt products aligned with market trends
and the diverse financial needs of issuers - including green bonds,
convertible bonds, bonds with warrants or rights linked to assets such as
real estate or automobiles, and commaodity-linked bonds. By pioneering
innovative debt instruments, TCBS not only strengthens its leadership in
bond advisory but also contributes to the sustainable development of
Vietnam'’s capital market.

In parallel, TCBS continues to expand its comprehensive corporate
financial advisory services, including IPO consulting, developing a public
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share auction platform, advising on employee stock ownership plans
(ESOPs), sourcing strategic partners, organizing digital shareholder
meetings, and offering investor relations (IR) solutions. Additionally, the
company is strengthening its restructuring and M&A advisory practice —
areas that require deep analytical expertise and hands-on experience — to
support businesses through strategic transformation phases.

Leveraging its existing technological capabilities and strategic focus on
Al-driven advisory processes, TCBS is at the forefront of digitalizing
traditional business operations, enhancing automation and optimizing
operational efficiency. At the same time, by effectively utilizing its network
of partners and major financial ecosystems, TCBS is expanding bond
distribution channels to institutional investors and strengthening its cross-
selling of investment products to corporate clients. This strategy reflects
TCBS's transformation into a multidimensional financial advisory hub,
aligned with international standards in delivering solutions for corporate
clients.

» Treasury Segment

TCBS continues to expand and diversify its funding channels through
various instruments such as bonds, bilateral loans, and syndicated loans,
in collaboration with both domestic and international partners. The
objective is to optimize funding costs and deploy capital efficiently. The
company also maintains a strategy of fully automating its treasury trading
systems to enhance risk control and maximize returns amid volatile market
conditions.

The strategy to expand and digitalize its investment product suite—
covering government bonds, corporate bonds, certificates of deposit, and
other money market instruments - along with the automation of trading
processes, demonstrates TCBS's long-term vision in developing its
treasury management business.

This strategic move not only enhances operational efficiency but also
reinforces TCBS's position as a comprehensive financial partner for both
retail and corporate clients within a modern investment ecosystem.
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> Breakthrough Business Segments

To expand its growth potential and stay ahead of global trends, TCBS aims
to lead several breakthrough business areas through strategic
partnerships, joint ventures, or independently affiliated entities, including:

- Digital Assets & Digital Asset Exchange: Subject to prevailing legal
regulations, TCBS is exploring the development of a digital asset
exchange platform under a controlled sandbox model. The platform
would include functionalities such as tokenization of real-world assets
(real estate,...), digital asset custody, and peer-to-peer trading....

o Digital Asset Management & Custody: As a strategic investor
or co-founder, TCBS will participate in developing a digital
custody and asset management system to prepare for the
future of a tokenized asset market, especially as Vietnam’s
regulatory framework becomes more established.

o Peer-to-peer (P2P) lending and digital credit platforms: TCBS
plans to collaborate with partners or affiliated entities to launch
P2P lending platforms and consumer credit solutions,
leveraging data analytics, electronic identity verification (eKYC),
and Al-powered credit scoring. This model aims to expand
access to capital for individuals and small to medium-sized
enterprises (SMEs), while complementing the development of a
comprehensive financial ecosystem.

+ Internal Al/GenAl & Digital Investment Assistant: In addition to
applying Al to enhance customer experience, TCBS is also developing
internal GenAl tools to help employees improve work efficiency,
optimize investment processes, support analysis, client advisory, and
back-office operations.

+ Pursuing a Digital Investment Bank Model: TCBS is laying the
foundation to fully digitize the investment banking value chain,
including IPO advisory, M&A transactions, bond issuance, and
shareholder relations, aiming to deliver end-to-end corporate financial
services on a comprehensive digital platform. This approach both
anticipates global financial trends and ensures compliance and
operational efficiency.
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By flexibly leveraging its ecosystem of legal entities and strategic partners,
TCBS can stay ahead of global financial trends while ensuring regulatory
compliance and operational efficiency. This approach also lays the
foundation for significantly enhancing the company’s valuation potential
through new growth drivers in the 2025-2030 period.

VIII.VALUATION AND INVESTMENT OUTLOOK

Based on the analysis of core business operations presented in the
previous sections, we have developed projections for the company’s
financial performance and position for the 2025-2026 period. These
projections are based on the assumptions of an average annual operating
income growth of 30%, a maintained pre-tax profit margin of 63%, and a
successful capital raise through an initial public offering (IPO) in 2025. This
serves as a key basis for assessing the company’s growth prospects and
investment appeal. The detailed forecast indicators are presented as
follows:
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Table 2: Financial Projection

TECHCOMCAPITAL €9

Business Forecast (VND Billion) 2020 2021 2022 2023 2024 2025(F) 2026(F)
Operating Income 3,313 5,205 5,229 5,257 7,615 9,809 12,910
Brokerage 349 999 953 528 656 843 1,097
Margin Lending and Advance Payment
. 276 942 1,503 1,602 2,622 3,627 4,997
Services
Investment Banking 1,717 1,745 1,459 1,026 1,344 1,867 2,305
Treasury and Bond Distribution 971 1,519 1,313 2,101 2,993 3,472 4,511
Operating Expenses (162) (611) (1,002) (664) (695) (755) (974)
Brokerage (94) (493) (410) (341) (438) (545) (724)
Margin Lending & Advance Payment
g g y 0 0 (63) (38) (53) 80)  (103)
Services
Investment Banking (21) (8) (0) 0 (0) @) @)
Treasury and Bond Distribution (48) (109) (528) (285) (204) (129) (146)
Net Operating Income 3,151 4,595 4,227 4,593 6,920 10,564 13,884
Brokerage 256 506 543 187 218 298 373
Margin Lending & Advance Payment
X 276 942 1,440 1,565 2,568 3,547 4,894
Services
Investment Banking 1,696 1,736 1,459 1,026 1,344 1,866 2,304
Treasury and Bond Distribution 923 1,410 785 1,815 2,789 3,343 4,365
Net Financial Expenses (121) (412) (714)  (1,063) (1,551) (3,571) (4,667)
Operating Profit before General and
3,030 4,183 3,513 3,530 5,369 6,993 9,217
Administrative Expenses
General and Administrative Expenses (338) (373) (480) (500) (567) (817) (1,049)
Profit Before Tax ® 2,692 3,810 3,058 3,028 4,802 6,175 8,168

(1) Profit before tax after deducting operating expenses and other income/expenses
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Forecasted Balance Sheet (VND Billion) 2020 2021 2022 2023 2024 2025(F) 2026(F)
Total Assets 8,759 24,547 26,092 43,788 53,244 84,619 97,765
Cash and Cash Equivalents 1,609 1,125 2,405 4,582 2,865 7,529 5174
Financial Assets at Fair Value Through P or L 0 0 0 0 17 17 17
Margin Lending and Advance Payment 4,383 15,852 9,355 16,619 25911 40,031 51,650
Available-for-Sale Financial Assets (AFS) 2,353 6,575 10,511 15,041 17,671 30,045 33,539
Held-to-Maturity Financial Assets (HTM) 205 512 1 1,292 2,232 2,344 2,461
Other Current Assets 141 346 3,677 3,094 699 795 1,054
Long-term Investments 0 0 0 3,033 3,533 3,557 3,558
Other Non-current Assets 68 138 143 127 316 301 312
Total Liabilities 2,580 15302 15,102 20,159 26,947 41,346 49,264
Short-term Interest-bearing Liabilities 1,633 7,395 6,872 18,062 24,098 33,243 38,693
Long-term Bonds Issued 0 4,298 1,709 956 1,006 5,784 7,538
Other Short-term Payables 947 3,609 6,522 1,141 1,843 2,319 3,032
Shareholders’ Equity 6,179 9,245 10,989 23,630 26,297 43,274 48,501
Source: TCC

In valuing financial firms with a strong technology component, the Price-
to-Earnings (P/E) ratio is used as it directly reflects the market's
assessment of a company’s fundamentals. This metric provides a clear
view of how the market values a company relative to its actual financial
performance.

We selected two peer groups for valuation comparison. The first includes
Vietnamese securities firms, which are rapidly developing but face local
market volatility and competition. The second group consists of regional
WealthTech companies that leverage technology and digital platforms to
optimize operations and enhance client service. Comparing these two
groups offers investors insights into how the market values traditional
versus tech-driven business models in finance. The P/E ratio effectively
captures differences in growth expectations and asset valuation between
these groups.
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Chart 37: Performance of the 10 Largest Securities Chart 38: P/E Ratios of the 10 Largest Securities
Firms by Market Capitalization in Vietham Q1/2025 Firms in Vietnam as of March 31, 2025
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scale in 2024.

Compared to domestic securities firms, TCBS stands out due to its
WealthTech business model - a blend of advanced technology and
financial services. This model enables highly efficient operations, as
evidenced by its strong financial metrics. As of March 31, 2025, TCBS's
trailing 12-month ROE and ROA reached 15.2% and 7.6%, respectively—
significantly higher than the averages of 9.6% and 4.4% among the Top 10
largest securities firms by market capitalization, while also maintaining the
lowest cost-to-income ratio (CIR) within this peer group. The average P/E
of the top 10 largest securities firms by market cap as of March 31, 2025,
is 22.6x. With such clear competitive advantages, we believe TCBS
deserves a valuation premium over the industry average, reflecting the
expectation of sustainable growth and superior long-term profitability.

Given TCBS's distinct business model, we also benchmarked it against
regional WealthTech companies to better capture its positioning, growth
potential, innovation capacity, and technological strategy in a global
competitive landscape.

In terms of performance, TCBS delivers significantly stronger financial
indicators than its regional WealthTech peers, with ROE and ROA at 15.2%
and 7.6% versus the sector averages of 7.0% and 4.6%. This reflects TCBS's
superior capital efficiency and higher profit margins. While many
WealthTech firms are still in their expansion phases and not yet
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consistently profitable, TCBS operates on a solid, sustainable profit base
with a track record of continuous earnings.

Table 3: Valuation Comparison of Companies from Different Regions

No. | Region Company Primary Operation Market Cap P/E (x) {0 3{0] 3
as of (%) (%)
31/03/2025
(USD
Million)

1 United The Charles | Operates in the field | 153,480 26.2 1.4 14.1

States Schwab of wealth tech,
Corporation integrating

technology into asset
management services
to deliver a seamless
and personalized
investment
experience for clients.
The company offers
digital platforms such
as Schwab Intelligent
Portfolios - an
automated
investment advisory
service (robo-advisor)
that helps optimize
portfolios based on
investors’ needs.

2 United Robinhood Leverages technology | 41,141 26.7 4.3 21.4
States Markets, Inc. to democratize
financial investing by
offering a
commission-free,

user-friendly trading
platform. Robinhood'’s
wealth tech
operations stand out
with instant trading
capabilities, user data
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No. | Region Company Primary Operation Market Cap P/E (x) ROA 3{0] 3
as of (%) (%)

31/03/2025
(USD
Million)

analytics to provide
personalized
investment
suggestions, and the
integration of
personal finance
management  tools
within the app.

3 Singapore iFAST Provides a digital | 1,840 35.3 5.3 23.5
Corporation platform for securities
Ltd. brokerage, digital

asset management,
financial advisory
services, and fund
management. Online
investment platform
integrated with Al and
big data to analyze
markets and provide
investment advice.

4 Japan Toyo Securities | Online securities | 247 21.4 1.8 3.5
Co,, Ltd brokerage and
investment services.
Online trading

platform using Al to
optimize investment

strategies.
5 Malaysia Mercury Securities brokerage, | 62 20.4 7.3 8.0
Securities investment banking,
Group Berhad and asset

management. Applies

digital technology in
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Company
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Primary Operation Market Cap P/E (x) ROA 3{0] 3

as of (%) (%)

31/03/2025
(USD
Million)

trading and portfolio
management.
6 Japan Nissan Online securities | 60 21.8 0.5 4.2
Securities brokerage and
Group Co., Ltd. | investment services.
Online trading
platform using Al to
optimize investment
strategies.
7 Indonesia PT Reliance | Securities brokerage, | 54 28.3 49 5.9
Sekuritas investment banking,
Indonesia Tbk | and asset
management.
Develops trading
applications and
market analysis
tools.
Average 25.7 3.6 11.5
Source: TCC
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IX. APPENDIX

Figure 28: TCCorp Customer Information Management System
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Figure 30: Question Bank
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Figure 31: Due Diligence Checklist
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Figure 33: Bond TnC Management
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Figure 35: Offering Management

Quan ly hgp déng tai san bao dam

Danh séch

h séch

TECHCOMCAPITAL €9

Figure 36: Order Book
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Figure 37: Fee Structure
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Figure 39: Credit Quality Management of Issuers

Quan ly Chéat lugng tin dung TCPH choxirly 3 Hétdung 22 phuonghm3 | &

= Danh sach

Pl » P - P - - ¢ CHOT PHAN NHOM XUAT BAO CAO

Két qui k
T6 chirc phit hanh Nhom TCPH Trang thai Ky danh gid hign tai Phannhém  Cin cur phin nhém Ky ddnh gid gan nhat q: ‘”‘" Ngay tao Ngudi cip nh
a
———————— o~ Khong ¢
Céng Ty C& Phar 8 | e oaduyie Nhom1  Khach hang do WB quin Iy/Bdn I¢é 29/06 ’ 01/04/2023  tungdt§
——————d b= C8s
) ey DR ) ) ) ) Khéng c6 .
g Phang H 1 * D& duyét Nhom Khach hang do WB quan Iy/Ban Ié 2/06/2024 o )1/04/2023  tungdt5
. sl CBS
Khach hang do IB quén Ij/TCBS/TCC Khéng cé
* D3 duyét Nhom 2 2/06/2024 o 01/04/2023  tungdts
dbu w CE
Khach hang do WB quan Iy/TCB dau
* D& duyét Nhor N 24/12/2024  anhdng
w
* Da duyet Nhom 1 Khach hang do WB quan ly/Ban lé 28/08/2023 anhdtn9
hach ha
. Nhérr - nang 7/09/2024  anhdtn9
w
[ Khach hang do WB quan Iy/TCB dau
1 1 * DA duy Nhon g 7/09/2024  anhdtnd
{ 1 s
——— ————— ]
B T ]
B P
] 1 ! o0& duyit Nhém1  Khach hang do WB quan Iy/Ban Ié 01/08/2024  anhdind
1 ¥
L. | ———e

Ban nghi sao veé TCB?
167 44
—_— 1.6
+6.4
Kk kK 3.7 HOSE | Ngan hang
Techcombank | TL: 1993 | CBNV: 11,848 | CD: 1,901 | CP LH: 7,064.9tr | NDTNN: 22.5% | https://te

Gia & Bollinger band Luot NDT quan tdm ROE 14.8% Cho vay/Tién gtii KH 12

TB tang LN 5 nam 16.4% Tang trudng cho vay 18.7%

Bién lai thuan (NIM) 4.1% Ty 1& ng xau 1.2%

Thu nhap ngoai lai/ TOI 0.3 Dy phong/ Ng xau 1.1
Phan tich

SieanhiniaEEENTED BLrocHooal Aol oh Thunhap I4i thuan (ty) 35314 || Tongtaisan(ty) 989,216

(L
D5 thi Thu nhéap hoat déng (ty) Tién giri KH (ty) 655,007
i 46,340

Vén CSH (ty) 153,953
Lgi nhudn rong (ty) 21,250

Loi nhuén/cp (EPS) 3,008
i Jm‘nm‘|h|||m|u\||.|\|||||

VCSH/cp (BVPS d) 21,791

www.techcomcapital.com.vn APPENDIX | 100



Company Analysis Report TECHCOMCAPITAL €9
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Figure 42: iTracker
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Figure 44: Test Case Management Screen
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Figure 46: Example of a Corporate Financial Forecasting Process Using Al
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© Techcom Capital | 20th Floor, Techcombank Building, 6 Quang Trung Street, Cua Nam Ward,
Hanoi. | Hotline: 1800 5888 26 | www.techcomcapital.com.vn

Disclaimer:

Although all information presented in this report has been obtained or developed from sources
that Techcom Capital Joint Stock Company (TCC) believes to be reliable, the author(s) of this
report, TCC or any member of the Board of Directors, officers or employees of TCC make no
representation, warranty or guarantee, express or implied, as to the accuracy, truthfulness or
completeness of such information. Readers should independently verify or evaluate such
information.

This report is not an offer to sell nor is it a solicitation of an offer to buy any securities. Readers
should carefully consider whether the opinions contained in this report are appropriate to their
particular situation and seek further professional advice, including tax advice (if appropriate).
Readers should also ensure that they have all the relevant information necessary before making
an investment decision. The price and value of the securities/enterprises mentioned in this report
and the income from these securities/enterprises may be unstable based on market conditions,
tax regulations and other factors. Past business/investment results are not an indication of the
future and the risk of capital loss still exists.

To the maximum extent permitted by law, none of the organization/individual among the
author(s) of this report, TCC and its affiliates, members of the Board of Directors, officers, and
employees of TCC shall accept any liability of any kind arising from or related to the use of or
reliance on the information or opinions presented in this report.

This report is intended solely for the specific recipients listed in the notice, email or letter from
TCC to which this report is attached. Please do not disclose, copy, quote, sell or distribute this
report without the prior written consent of TCC.
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