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Viét Nam dang trong giai doan dan sé vang cling véi viéc chinh phtl

dat murc tang trudng GDP trén 10%. GDP-per-capita cla Viétnam L U A N ‘B I E M B ‘A U T U,

dat mdrc 6.000%$ thi tai sdn cla ngudi Viét sé tang khodng 4-6 lan
so V@i cac nudc trong khu vuc nhu Thai Lan va Malaysia.
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OFINLINK

TCX: LOI THE CANH TRANH

TCX DA KET HOP CAC THE 3 THE MANH COT LOI VAO MOT NEN TANG: _
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TPDN: TCX chiém 46% thi phan cung véi dd sau trong khau phat hanh, cau
tric va phan phoi ciing cb su 6n dinh ctia phi dich vu qua cac chu ky. Thi
trudng trai phiéu doanh nghiép dat murc ting trudng cao so véi cac nudc
khac trong khu vuc Bong Nam A nhung so véi quy md nén kinh té (% cda
GDP) thi con théap so vdi cac nudc khac.
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OFINLINK TCX: LOI THE CANH TRANH

g 2 Chart 12: Market Share of Margin Lending - Q1/2025 Chart 13: Market Share Growth
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nang khi chinh phtl ¢é dinh huéng phat trién thi trudng von trong dé 1% | 0% 1 o 100
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OFINLINK TCX: GOC NHIN HOAT

So véi cac cong ty chirng khoan khac, TCBS duy tri ty suét lgi  ...va khi ty |& CIR thap hon dang ké Hé s6 ROA clia TCBS duy tri & mirc cao hon so véi cac cong ty  Viéc tdng von dang ke trong nam 2022-2023 khien hé s6 ROE
nhuén vuegt trdi hon... cing nganh. Sy sut gidm tir ndm 2020 chi yéu lién quan dén viéc  gidm, nhung ROE clia TCBS van cao hon dang ké so véi cac
TCBS tang quy mdé tai san tap trung vao mang cho vay ky quy cong ty chirng khoan khac
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TCBS duy trl duge ty suat 1o nhuan vugt trolebng™voi CIR thap han dang ke TCBS duy tri duoc hé sé ROE va ROA cao hon dang ké so véi cac CTCK khac di
ORI V'e(i ap’ dung cong nghe \{ao qua trinh A,hoat dQn,g; vaA>ch|en, .lucfc tdng von manh trong giai doan 2022-2023. Biéu nay thay doanh nghiép str dung
zerobroker da giup cho TCBS duy tri dugc CIR thap hon dang ke so voi cac von clia cac c6 dong 1 cach hiéu qua dé tao ra dugc lgi nhuan vuot troi.

cong ty ching khoan cung nganh. ' ' ~i ' D
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OFINLINK TCX: RUIRO

BIEN PONG TU' NHA PAU TU CA NHAN

Su chiém wu thé ngay cang téng clia nha dau tu ca nhan trén thi trudng von Viét Nam cé thé lam gia tang bién dong giao dich va dong
von khoé doan dinh, anh hudng dén doanh thu maéi gidi va tam ly thi trudng.

BAT PINH PHAP LY

-
DU hién tai méi trudng phap ly nhin chung thuan loi, van tén tai rdi ro chinh sach bi siét chit. Biéu nay cé thé bao gdm viéc han ché
cho vay ky quy hodc quy dinh nghiém ngit hon vé phat hanh va phan phdi trai phiéu doanh nghiép, nhu tirng dién ra trong giai doan
diéu chinh 2022-2023

.

RUI RO TAP TRUNG KINH DOANH

4 . . . s .
Su phu thudc dang ké clia TCX vao mang tu van va phan phai trai phiéu doanh nghiép cé thé khién cong ty doi mat véi rdi ro tap trung

néu nhu hoat dong nay gan véi mdt nhém nhé cac doanh nghiép phat hanh khdi luong l6n tréi phiéu. Bat ky su sut gidm phat hanh

hodc thay déi chién lugc huy dong vén tir nhdm khéach hang nay déu cé thé dnh hudng manh dén lgi nhuan
\_
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O FINLINK TCX: DINH GIA

’ Phan tich dé nhay dinh gia ciia TCBS doi v&i cac gia dinh vé ty 1é P/E TECHCOMSECURITIES 43
;-“'.ll:_.\_.:___.-'l::,...-.-'.
oy Khung Binh Gié o Khung Dinh Gi
vs. Céng ty chirng khoan noi dia o vs. cac céng ty Wealthtech

P 20 21 22 23 { 24 25 26 28 % 30 32 34 36

(lan) i '

Giacophiéu 46800 49900 52,200 54,600 {57,000 59,400 61,700 66,500 71,200 76,000 80,700 85,500

(VND/co phigu) : i

Vén hoa i

(billion USD) 3.7 4.0 4.2 43\ .'!!'f-_----f.l:?.--------il:?.--------.s: 3 > 6.0 64 68

Tiém Nang Tang Gia

Dura trén dir bao Igi nhuan rong nam 2025 1a 4.940 ty dong va hé so P/E trong khoang 24 - 28 ap dung cho so lugng co
phiéu hién tai v&i s6 ¢b phiéu dang lwu hanh, gia tri vén hoa dugc wéc tinh clia TCBS la khodng 4.5 - 5.3 ty USD

Gia cb phiéu clia TCBS sé c6 thé dao dong chl yéu trong viing 57,000 VND/cd phiéu dén 66.500VND/cé phiéu
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