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Thoéng Céo Béo Chi

CONG TY CO PHAN CHUNG KHOAN KY THUONG (HOSE: TCX)
KET QUA KINH DOANH QUY 1 NAM 2026

Cong ty C6 phan Chimg khoan K§ Thuong (“TCBS” hodc “Cong ty”) céng bd bao cao tai chinh quy 1 nim
2026 véi tong doanh thu dat 2.783 ty ddng, ting 37% so voi cung ky ndm trude, phan 4nh nén tang ting
trudng bén viing trong bbi canh méi truong vi mod con nhiéu bién dong. Loi nhuan trudce thué dat 1.458 ty
dong, ting 11% so vai quy 1/2025, cho thiy quy dao tang truéng phi hop véi ké hoach kinh doanh nam
2026 da duoc dé ra.

Thoéng diép chinh

e TCBS giir virng vi thé cong ty ching khoan ¢ vén chu so hitu hang dau thi trudng, dong thai ghi nhan
hiéu qua st dung von vuot troi véi ROE 15,4%, ROA 7,8% va CIR dat 14,8% — thugc nhom thap nhét
nganh, phan anh nang lyc van hanh téi uu dua trén nén tang céng nghé.

e Trén cac mang kinh doanh cét 16i, TCBS cung cé viing chic vi thé dan dau thi truong. Cu thé, Cong ty
gitr vitng vi tri s6 1 vé thi phan phat hanh trai phiéu doanh nghiép véi 86% thi phan (khong bao gom
trai phiéu ngan hang); duy tri Top 3 trén HOSE véi thi phan mdi gici 8,9% va Top 2 trén HNX Vi
9,5%. Mang cho vay ky quy va tmg trudc tién ban tiép tuc thuoc nhém dan dau toan thi truong vai du
no vuot 44,7 nghin ty ddng. Cac mang phan phdi trai phiéu va chang chi quy ciing giit viing ning luc
canh tranh, duoc hd tro bai hé sinh thai tai chinh - bao hiém - ngan hang toan dién cia Techcombank.
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Trong linh vuc tai san ma hoa, CTCP San giao dich Tai san ma hoa Techcom (TCEX) — voi TCBS la
don vi sang 1ap va gop von 1a mot trong 7 doanh nghiép dau tién nop hd so ding ky cap gidy phép cung
cap t6 chirc thi truong tai san méa hoa theo quy dinh tai Nghi quyét 05/2025/NQ-CP cuia Chinh ph, va
1a mot trong 5 hd so duge Bo Tai chinh danh gia dap Gmg day dii va hop 18 theo quy trinh cap phép,
khing dinh sy sin sang ctia TCBS trong viéc ndm bit co hoi tai thi truong con nhiéu tiém nang nay.
V¢ cdng nghé va chuyén doi Al, TCBS ghi nhan budc tién quan trong trong viéc chuyén dich sang mod
hinh Al Agentic (Al tac nhan), dong thoi mé rong hé sinh thai Al noi bo tao nén tang dé ty dong hoa
van hanh va nang cao nang luc canh tranh dai han dya trén céng nghé.

TANG TRUGNG DOANH THU VA LOI NHUAN TRUGC THUE TAI TCBS
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Cho vay ky quy va teng trude tién bdn

Mang cho vay ky qu¥y va tng trude tién ban tiép tuc la dong lyc tang trudng chi luc, voi thu nhap dat
1.211 ty dong trong quy 1/2026, ting 69% so véi cung ky va dong gbp 52% tong thu nhap thuan.

Du no cho vay ky quy dat hon 44,7 nghin ty dong (ting 47% so v6i quy 1/2025). Ty 1é cho vay trén
von chu so hitu duy tri & mic 98%, thip hon dang ké so voi mic tran Uy ban Ching khoan quy dinh
la 200%, tao dur dia ting truong mang nay cho cac ky tiép theo. Bén canh d6, Cong ty ciing tiép tuc
trién khai chinh séch i suat canh tranh, ndi bét 1 goi 7,89%/nam danh cho khach hang giai ngan lan
dau, nhiam mo rong tép khach hang trong moi trudng 1ai suat cao.
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Thit hang va thi phan méi gigi chiing khoan

clia TCBS trén san giao dich HOSE
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Thu nhap mang mai gidi va luu ky dat 85 ty dong, ting 17% so v6i cling ky.

Song song vai chinh sach Zero-fee, TCBS chii dong nang cip ha tang giao dich phuc vu khach hang tb
chure, don dau 1an séng von ngoai khi thi truong chinh thirc duoc nang hang 18n Thi trudng Méi noi
Thir cap (FTSE Secondary Emerging Market) tir thang 9/2026. Céc tinh nang méi duoc trién khai bao
gom: dat 1énh qua Bloomberg, giao dich thoa thuan co diéu kién (DarkPool), va dit Iénh thuat toan theo
chién lugc TWAP & Iceberg.

Nén tang giao dich quy Fundmart tiép tuc mo rong danh muc san pham véi 31 quy tir cac cong ty quan
1y uy tin, chiém 55% NAV thi trudng quy mé ndi dia, khang dinh vi thé 1a nén tang phan phéi qu¥ sb
hang dau. Trong ky, gi4 tri phan phéi ching chi quy dat gan 3,3 nghin ty dong, voi trung binh 12 nghin
lugt khach hang tham gia d4u tu mdi thang, ting 33% so vé6i cing ky nam trude. Dic biét, thang 3 ghi
nhan muc ky luc hon 15 nghin khach hang tham gia giao dich, cao nhét tir tru6c t6i nay.

Ngdn hang diu tw

Ming ngan hang dau tu ghi nhan thu nhap thuin 526 ty dong, ting 27% so v&i cing ky nam trudc.
Tdng gia tri phat hanh trai phiéu doanh nghiép trong quy dat khoang 28 nghin ty dong, twong duong
86% thi phan (khong bao gém trai phiéu ngan hang), cing c6 vi thé dan dau ciia TCBS trong linh vuc

tu van va thu x€ép von trén thi truong.



Téng 27, tang 28 va ting 29, Toa C5 D'Capitale, 119
TECHCOMSECURITIES o Tran Duy Hung, Phuong Yén Hoa, Thanh phd Ha Noi
https://www.tchs.com.vn

Thi phan tu van phat hanh TPDN Q1/2026

(Khéng tinh nhém Ngén hang)
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Kinh doanh nguon vén va phin phéi trdi phiéu

e Thu nhép thuan tir mang kinh doanh ngudn vén va phéan phdi trai phiéu dat 527 ty dong, giam 24% so
v6i cing ky, chi yéu do tac dong ciia mdi truong 13i suit cao. TCBS ky vong méang ndy s& cai thién
trong cac quy toi khi Cong ty bat dau phan phdi nhom trai phiéu méi phat hanh quy 1/2026 véi 13i suat

canh tranh hon.

o Trongky, TCBS di phan phéi gan 18,6 nghin ty dong trai phiéu doanh nghiép, ting 3% so véi cing ky
nam trude, cho thdy nhu cau én dinh dbi voi cac san phadm thu nhap c¢b dinh. Hé théng giao dich trai
phiéu thr cdp truc tuyén iConnect tiép tuc dugce khach hang dén nhan tich cuc, véi tong gia tri giao

dich trong quy 1 dat gan 3,4 nghin ty dong, ting 23% so v&i quy 1 nam 2025.

e V& mit ha ting, TCBS la cong ty ching khoan d4u tién vuot qua cic vong danh gia ciia HNX dé két
ndi truc tuyén voi hé thong giao dich trai phiéu doanh nghiép riéng 1é cia HNX, thay thé hoan toan quy
trinh nhép 1énh thu cong. Budc tién nay rat ngin dang ké thoi gian xir Iy giao dich, voi nang lyc xu ly

Ién t6i hang nghin 1énh mdi phit.

Tinh hinh tai chinh

e Tai ngay 31/3/2026, tong tai san va von chu sé hitu cia TCBS dat 88.665 ty dong va 45.466 ty dong,

tang lan lugt 10% va 3% so v&i cudi nam 2025. Cac chi s an toan tai chinh tiép tuc dwoc duy tri trong
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ngudng than trong. Ty 1¢ tong no vay trén von chu sé hitu ¢ mirc 0,89 lan; ty 1& du no cho vay trén von
chi1 s¢ hiru & mirc 98%, thap hon dang ké so véi ngudng t6i da theo quy dinh.

e V& co ciu ngudn von, TCBS tiép tuc da dang hoa va mé rong hop tac véi cac dinh ché tai chinh quéc
té nham cung ¢ thanh khoan va ning cao kha ning tmg pho trude cac bién dong cua thi truong. Trong
quy 1 nam 2026, Cong ty ky két khoan vay chuyén doi dai han tri gia 50 triéu USD voi DEG - T6 chirc
tai chinh phat trién tryc thudc KfW (Ngan hang Téi thiét Dirc). Dong thoi, thang 4/2026, TCBS lap ky
luc véi khoan vay hop von 488 tridu USD - mirc cao nhat timg dugc ghi nhan d6i voi mot cong ty
ching khoan tai Viét Nam, dong thoi danh ddu nam th 3 lién tiép TCBS thiét 1ap ky luc trong viéc

tiép can thi trudng von quoc te.

Diu An WealthTech

e Quy 1/2026, TCBS ghi nhan ting truéng manh ca vé quy mé khach hang va mirc d6 tuong tac trén nén
tang s6 véi hon 53.700 tai khoan mé méi (ting 124% so véi cing ky).

e Nang lyc bdo mat va quan tri rii ro tiép tuc duoc khéng dinh theo tiéu chuan van hanh toan cau véi cac
chi s6 qudc t& & mirc cao nhur Microsoft Secure Score (83,92/100) va AWS Foundation Security Best
Practices (84/100).

e TCBS lan toa van hoa “Al First” trén toan doanh nghiép, voi viée trién khai dich tu dong 4 ngdn ngl
Anh, Han, Nhat, Trung trén TCInvest, gitip ning cao tinh minh bach va kha ning tiép can ciia nha dau
tu nudc ngoai, gop phan thu hit dong vén qudc té. Song song, hé sinh thai Al ndi bo (Al Studio) tiép
tuc duge mé rong véi cac giai phap nhu OCR Suite (sb hoa dit lidu), Image Generation (sang tao hinh
anh), Guardrail (bao vé dit liéu nhay cam) va Tool Hub (tw dong hoa quy trinh). Viéc trién khai cong
cu Kiro IDE cho 100% nhan sy c6ng nghé ciing danh diu budc chuyén sang mé hinh AT Agentic.

e Budc sang Quy 2/2026, TCBS dinh huéng tré thanh doanh nghiép “Al Native”, van hanh véi cdc nhém
tinh gon va tirng budc thé ché hoa mé hinh AI Agentic trong toan bo hé thong.

e Nhiing d6i méi trong cong nghé va van hanh da dugc ghi nhin qua cac giai thuong tir Tap chi The
Asset: Du 4n Tri tué nhan tao tai chinh xuat sic nhat Viét Nam, Thuong vu IPO tot nhat Viét Nam,
Thuong vu vay hgp von tét nhét trong linh vic chimg khoan.

Trién vong 2026

Budc sang nam 2026, mdi truong vi md du Kién tiép tuc chiu tic dong tir cing thing dia chinh tri va mat
bing gia ning luong duy tri & mirc cao, qua dé tao ap luc 18n lam phét va khién 14 suat co xu hudng duy
tri & muc cao trong trung han.

Trong béi canh d6, nhu cAu quan ly tai san vé dai han van duy tri da ting truéng, duoc dan dit béi xu huéng
da dang hoa danh muc dau tu sang cac san pham thu nhap ¢ dinh, chiing chi quy va céc giai phap dau tu
mGi nhu tai san ma hoa, vang va san pham ciu tric. Bén canh do, su kién Viét Nam dwoc FTSE Russell
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nang hang 1&n thi tredng mai ndi tir thang 9/2026 duogc ky vong la chat xdc tac manh mé cho cho dong vén
t6 chirc nudc ngodi, mé ra co hdi cho mang madi gisi to chic.
Trén nén tang d6, TCBS dit ké hoach nim 2026 véi doanh thu 13.227 ty ddng va loi nhuan trude thué
7.535 ty dong — twong wng muc tang truong lan luot 26% va 18% so voi nam 2025 (sau khi loai trir thu
nhap mét lan phét sinh trong quy 4/2025).
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Phu luc: Cac khoan muc chinh trén bao céo tai chinh

1Q26 4Q25 1Q25 QIQ N/N
Két qu;i hoat dong kinh doanh
(Mot 56 chi tiéu chinh, Ty dong)
Téng doanh thu 2.783 3.365 2.028 -17% 37%
Thu nhép thuén tir hoat dgng kinh doanh 2.351 2.901 1.901 -19% 24%
Moi gioi va luu ky chieng khoan 85 89 73 -4% 17%
Cho vay ky quy va ieng truée tién ban 1.211 1.119 718 8% 69%
Ngan hang dau tu 526 468 414 12% 27%
Kinh doanh nguon von & Phdn phéi trdi phiéu 527 1.225 697 -57% -24%
Chi phi thudn tir hoat dong tai chinh (731) (657) (453) 11% 61%
Tong thu nhap hoat dong 1.620 2.244 1.448 -28% 12%
Chi phi quan Iy (161) (203) (138) -20% 17%
Loi nhuén truéc thué 1.458 2.041 1.310 -29% 11%
Chi tiéu hiéu qua hoat dong kinh doanh
Loi nhuén sau thué/ Vén cha s¢ hitu (ROE) 15,4% 16,7% 15,3% -1,3% 0,1%
Loi nhuan sau thué/ Tong tai san (ROA) 7,8% 8,4% 7,6% -0,6% 0,2%
Chi phi/ Thu nhap (CIR) 14,8% 14,8% 12,3% 0,0% 2,5%
Loi nhuan trude thué binh quan / Nhan su (77 dong) 2,5 35 2,5 -29% -3%
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31/03/2026  31/12/2025  31/03/2025 Q/Q N/N
Bang cin doi ké toan ‘
(Cdc chi tiéu chinh, Ty dong)
Tong tai san 88.665 80.632 56.330 10% 57%
Tién va cac khoan tuong duong tién 5.493 3.108 2.310 77% 138%
Céc khoan dau tu nim giit dén ngay ddo han (HTM) 1.406 3.657 2.854 -62% -51%
Céc khoan cho vay 44,754 43.860 30.472 2% 47%
Tai san tai chinh sin sang dé ban (AFS) 32.249 25.218 16.229 28% 99%
Téng ng phai tra 43.198 36.533 29.035 18% 49%
Vay ngén han 37.356 31.080 23.175 20% 61%
Trai phiéu (ngin va dai han) 3.007 3.014 4.580 0% -34%
Von chii s¢ hiru 45.466 44.100 27.295 3% 67%
Chi tiéu an toan von va co ciu von
No/Vén chii so hitu 89% 7% 102% 11,5% -12,9%
Du ng cho vay ky quy/ Vén chu s hiru 98% 99% 112% -1,0% -13,2%
Ghi cha:
1Q, 2Q,3Q,4Q -Quy 1,2,3,4 TOI = Téng thu nhap hoat dong (Doanh thu hoat déng — Chi phi hoat dong +

N/N — Nam trén nim Doanh thu tai chinh — Chi phi tai chinh + Thu nhap khéc)

Q/Q — Quy trén quy Thu nhap thuan tir hoat dong = (Doanh thu hoat déng — Chi phi hoat dong)
ROA ~ Ty suatlol nhuan trén tai san CIR = [Chi phi hoat dong (loai trir L3/Chi phi tir céc tai san tai chinh) + Chi
ROE — Ty suat lgi nhuan trén von chu s¢ hru phi quan 1y] / (Doanh thu hoat dong - L&/Chi phi tir cac tai san tai chinh)



