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Ching khoan SSI (HOSE: SSI) | MUA - MUC TIEU 2026 43,250 +24.1%
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Cép nhat: 31/10/2025

KHUYEN NGHI MUA
Ma chiing khoan SSI
Giamuc tiéuIN (VND) 43,250 (+24.1%)
Gia muc tiéu trudc (VND) 36,500
Gi4 cé phiéu (VND) | 30/10/25 34,850
Beta 1.4
Vén hda thjtrudng (ty VND) 72,865
S& lugng CP Iuu hanh (triéu) 2,076
Gia thap/cao 52 tuan (VND) 20,100/41,500
KLGDTB 52 tuan(cp) 29,869,940

Ty I& s& hitu ciia NN/Gidihan

Free float

(Ty VND) 9Th2025| 9Th2024 %Chg

33.8%/100.0%
70.0%

Doanh thu 9,329 6,308 47.9%
Pautu 4,864 3218 51.2%
Cho vay ky qu§i 2,464 1509  63.3%
Mbi gidi 1716 1348 27.3%
IB & Khac 285 233 22.2%
Chiphi (3,357) (2,083) 61.2%
DT tai chinh 104 135 -23.0%
CP taichinh (1,809)  (1164)  55.4%
Chiphiquanly (189) 209)  -9.7%
LNTT 4,080 2,989 36.5%
Thué 793) (585)  36.2%
LNST-CDTS 3,289 2,407 36.6%

00 aoviary zozsr |

P/ETB SSI 19.1 19.4 16.0
() VNINDEX 12.4 15.0 13.0
P/BTB SSI 2.0 2.3 2.1
() VNINDEX 1.6 2.0 1.6
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Whatsapp/Viber: +84 981532 650

Nguyén Thi Hudng Giang

Giam déc Chiénlugc

giang.nguyen@sbbs.com.vn
Whatsapp/Viber: +84 90 8148 703

Pham Minh Tuin
Giam déc Khéi Mai gidi

tuan.nguyen@sbbs.com.vn
WhatsApp/Viber: +84 90 6178 819

CUNG CO VI THE DAN DAU NHS MG RONG THI PHAN VA TANG
TRUGNG LGINHUAN AN TUGNG

Thi trudng chidng khoan (TTCK) Viét Nam tang trudng manh mé trong
Q3/2025,vdigidtrigiaodichtrungbinh (GTGD TB) trénbasandat 42.3 nghin
ty déng/phién, cao gap 2.1x so vdi ntta dau nam 2025. Dac biét, thong bao
chinh thic clia FTSE Russell vé viéc nang hang Viét Nam Ién nhém Thi trudng
mdi ndi (Emerging Market), cé hiéu luc tU thang 9/2026, 14 cdt méc quan
trong cung cé niém tin nha dau tu va htia hen thu hit dong vén ngoai. Trén ca
sd do, ching t6i nang dy bdo GTGDTB nam 2025 Ién 31.7 nghin ty
déng/phién, tdng 24.2% so véi du bao trudc do, véi Q4/2025 udc dat
khoang 45 nghin ty déng/phién.

SSl ghinhan két qua kinh doanh an tugng trong Q3/2025, véi doanh thu dat
4,177 ty déng va I8i nhuén thuan cé déng ngan hang (LNST-CDTS) dat 1,475
ty déng, lan lugt gdp 2.5x va 1.9x so vdi cung ky (svck). Liy ké 9Th2025,
doanhthu dat9,329 ty déng va LNST-CDTS dat 3,289 ty déng, tusng ducng
87.5% va 89.3% du phdng trudc do clia chidng toi. KEt qua an tugng nay dén
tU sytangtrudng trong mang mdigidi, cho vay marginva ty doanh. Dang chu
y, thi phan maoi gidi clia SSItang 1én 11.82%, tu 9.18% nam 2024 va 10.85%
trong Q2/2025, cling c6 vithé CTCKIdn thi hai thj trudng.

Vaiky vong thanhkhodn duy trimanhtrong Q4/2025vamdréng quy mé cho
vay, chung t6i diéu chinh doanh thu va LNST-CDTS nam 2025 1én 13,218 ty
déngva 4,531ty déng, lan lugt tdng 24.0% va 23.0% so véi du bao trudc do
clia chung toi.

Chung téi diéu chinh gid muc tiéu 12 thang cua SSI 1én 43,250 dong/cd
phiéu, tuong Ung tiém nang tang gia 24.1% so vdi gid déng clta 34,850
ddng/cé phiéu tai ngay 30/10/2025. Theo dd, chung téi nang khuyén nghi
tU GIU'Ién MUA.

KET QUA KINH DOANH 9TH2025

o Doanhthu: 9,329 ty dong (+47.9% svck, ~87.5% du phong trude do
clachung téi, ~96.2% ké hoach cd nam cua céng ty)

e LNTT: 4,080ty ddéng (+36.5% svck, ~88.9% du phdng trudc do,
~95.9% ké hoach coéng ty)

o LNST-CDTS: 3,289 ty dong (+36.6% svck, +52.2% so vdi quy trudc,
~89.3% du phdng trudc do)

Pau Tu: Danh Muc Pau Tu Can Bang Giita Sinh L3i Va An Toan

e Doanh Thu Tu Doanh 9Th2025: 4,864 ty dong (+51.2% svck), chiém
52.1% téng doanh thu hoat déng

e ThuNh3p Tu Doanh 9Th2025: 2,837 ty dong (+22.4% svck)
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Tinh dén cudi Q3/2025, téng gia tri danh muc d4u tu dat 57,074 ty déng,
tang 21.7% so v&i dau ndm; trong dé chiing chi tién gui chiém 66.1%, trai
phiéu niém yé&t 26.9%, va c6 phiéu clng céc tai san tai chinh khac chiém
7.0% (so v3i 5.3% cudi Q2/2025), phan anh xu hudng gia tang ty trong c&
phi€u trong bdi canh thitrudng tich cuc hon.

Vdi viéc VNIndex tdng 403 diém so v3i ddu ndm 1én 1,670 diém (+31.8%),
mang tu doanh cutia SSI cling ghi nhan k&t qua ndi bat, vdi doanh thu dat
4,864ty ddng (+51.2% svck), ddng dong gop 52.1% vao téng doanh thuhoat
ddng cla céngty. Danh muc c8 phiéu niém yét ghi nhan hiéu suat kha quan,
giup cong ty hién thuc hda Igi nhuan giao dich cao han. Trong quy, I3i nhuan
tUban cactaisantaichinh FVTPLtang manhlén1,299 ty déng, gap 5.4x svck.

Danh muc dau tu cla SSIvan dudc duy tri 3 mic than trong, v3i cd cau phan
bd can bang gilia c& phiéu, trai phiéu va ching chitién guii, gidp tan dung t&t
cd hdi thi trudng déng thdi ddm bao ngudn thu &n dinh va bén viing.

MG4i Gidi: Thi Phan Tang Téc Vugdt Ky Vong

o DoanhThuMbi Gidi Q3/2025: 922 ty ddng (+2.7x svck, +1.9x theo quy)
¢ DoanhThuMbdi Gidi 9Th2025: 1,716 ty dong (+27.3% svck)

o BiénLdiNhuan 9Th2025: 33.9%, so v3i 25.9%% trong cung ky va
24.5% trong 6Th2025

o ThiPhan Moéi Gidi trén HoSE: 11.82% (so v3i 10.85% trong Q2/2025 va
9.18% nam 2024, Top 2 va thu hep khoang céach so vaéi ddi tha)

Mang mai gidi cia SSI ghi nhan két qua but pha trong Q3/2025, véi doanh
thu dat 922 ty déng, tang gép 2.7x svck va gdp 1.9x so vaéi quy trudc, nhd
thanh khoan thi trudng phuc héi manh va cac chuong trinh cham séc khach
hang ca nhan dudgc trién khai hiéu qua.

Céc chién dich tiéu biéu nhu “Ngudi déng hanh clung SSI” va “Qua Ddc Lap
Nhan D6i - Giao Dich La Cé Théi” déng vai tro then chét trong viéc tang
cudng hoat déng giao dich clia nha dau tu ca nhan. Bac biét, chudng trinh
“Ngudi dong hanh cling SSI” v3i cd ché hoa héng nhiéu tdng hap dan, 60%
hoahéng ca nhanva15% hoahdéng quanly do Ngudi déng hanh tu phat trién,
da gilp ma rong dang ké mang ludi méi gidi ca nhan cla SSI.

Trong Q3/2025, thi phan mai gidi trén HoSE cua SSI tang 1én 11.82%, mdc
cao nhat trong vong 5 nam trd lai day. Lly ké 9Th2025, doanh thu méi gidi
dat 1,716 ty déng (+27.3% svck), trong khi bién Igi nhuan gbép cai thién I1én
33.9%, phan anh hiéu qua van hanh vugt trdi va tang trudng vé khéi lugng
giao dich cling nhu I3 nhuan trén méi tai khoan hoat dong.

Cho Vay Ky Quy: Ddng Luc Tang Trudng Trong B&i canh Thanh Khoan Thi
Trudng Phuc HG6i Manh Mé

¢ Du Ng Cho Vay Q3/2025: 39,231 ty ddng (+2.0x svck, +78.3% so vai
daunam)
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o LaiChoVay Q3/2025:1,006 ty dong (+1.8x svck, +21.3% theo quy)
o L3iChoVay9Th2025: 2,464 ty dong (+63.3% svck)

Hoat déng cho vay ky quy ti€p tuc la dong luc tang trudng chinh cla SSI,
phan anh nhu cau don b3y tai chinh gia tdng trong bdi canh thanh khoan thi
trudng caithién manh. Dung cho vay cu6i Q3/2025 dat 39,231ty déng, téang
gap doéi cung ky va tang 78.3% so v3i dau nam. Lai tu cac khoan cho vay va
phai thu dat 1,006 ty dong trong Q3/2025 (+1.8x YoY, +21.3% QoQ), nang
IGy k€ 9 thang |én 2,464 ty déng (+63.3% YoY).

D3 tang trudng nay dugc hd trg bai viéc SSI chl déng md réng chinh sach
cho vay linh hoat, hudng dén ca khach hang hién hitu va nha dau tu mdi. Cu
thé, cdngty tdng hanmuc vay t8idatli51én10 ty ddng/taikhoanva triénkhai
chudng trinh “New Margin 9%”, ap dung lai suat uu dai 9%/nam cho khach
hang lan diu s dung dich vu trong giai doan 01/06-31/12/2025. Céc chinh
sachnay gilp tang quy mé cho vay margin madiva md réng thi phan trong b i
canh céc CTCK canh tranh ngay cang gay gat vé phiva lai suat cho vay.

Chidng t6i udc tinh, 1di sudt cho vay binh quan trugt 12 thang dén cudi
Q3/2025 gidm cdn khodng 9.9%, thap haon dang ké so vai muc binh quan
11.2% nam 2024. Mac du NIM chiu &p luc giam do chinh sach ha 13i suat cho
vay, SSIvan duy tri hiéu qua sinh I8i cao, v3i NIM khoang 6%, nhd chi phivén
th@p va cd cau taisan hiéu qua.

NganHang Pau Tu: Trién Vong Tang Trudng Tich Cuc

Mang ngan hang dau tu ghinhan doanh thu 68 ty dong trong 9Th2025, tang
43.5% svck, dong gop 0.7% téng doanh thu.

Du ty trong con khiém tén, trién vong tang trudng clia mang nay van rat kha
quan. Quy mé cac thuong vy IPO tai Viét Nam dugc udc tinh dat khoang 42
ty USD trong 18 thang td&i, phdn dnh xu hudng md rong manh mé ctia hoat
ddng huy déng vén. SSIhién cling dang trién khai nhiéu hgp déng tu van IPO
quy mo I8n, hita hen dong gop tich cuc cho tang trudng trong giai doan tSi.

PINH GIA VA KHUYEN NGHI

Chung téi diéu chinh cac gia dinh dé phan anh diing hon dién bién thi trudng
va tinh hinh tai chinh ctia céng ty, bao gémdi€u chinhlién quan dén GTGDTB,
thiphan mai gidiva quy mo cho vay. Biéu nay lam diéu chinh du phéng doanh
thu, Iginhuan va dinh gia ctia SSI.

Dinh giad cla chung téi dudc dua trén két qua ciandm 2026, vdi gia muc tiéu
12 thang clia SSI 8 muc 45,250 déng/cp, ti€m nang tang trudng 24.1% so
vai gia dong clia 34,850 dong/cp tai ngay 30/10/2025. Theo dé, ching toi
nang khuyé&n nghj ti GIU'sang MUA cho c& phiéu SS.

Cac thay ddi chinh trong gia dinh ctia chiing téi bao gom:

e GTGDTB: Chung tdi diéu chinh du phdng GTGDTB nam 2025 1én 31.7
nghin ty déng/phién, tang 24.2% so vaéi du bao trudc (25.5 nghin ty
déng/phién), phan anh da phuc héi manh mé cta thanh khoan thitrudng.
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Chung t6i dy phong GTGDTB dat CAGR giai doan 2026-2028 & muc
11.0%, phan anh ky vong thanh khoan duy tri 3 m&t bang cao trong chuky
héi phuc mdi cua thitrudng.

e M0i Gidi: Chung t6i diéu chinh tang du bao thi phan méi gidi HOSE nam
2025 cla SSI ti 10.4% lén 11.0%, phan anh su phuc héi manh hon ky
vong cua thi trudng, tang trudng tép khach hang sé nhd chinh sach gia
linh hoat, va déng gdp ngay cang Idn tU mang phdi sinh. Theo dé, doanh
thu moi gidi ndm 2025 udc dat 2,660 ty déng (+35.9% so vdi du bao
trudc) va 3,109 ty dong nam 2026 (+16.9% YoY).

e« DuNgChoVay: Chingtbinangdubao dundchovay cuéinam20251én
45,717 ty dong (+26.4% so vai udc tinh trudc), tuong Ung ty Ié cho
vay/vén chu sd hitu dat 131%, trong b&i canh nhu cau st dung margin tu
nha dau tu ca nhan tiép tuc tdng. Chung t6i du phéng du ng cho vay
margin sé dat CAGR 14.9% trong giai doan 2026-2028.

Du Bao Doanh Thu va Lgi Nhuan: V3i cac diéu chinh trong yéu trén, chidng
toi du phong doanh thunam 2025 clia SSI dat 13,218 ty dong (+55.0% svck,
+24.1% so v3idu phong trudc dd) va LNST-CDTS dat 4,536 ty dong (+59.8%
svck, +23.0% so v3i du phéng trudc). Ching t6i cling luu y, SSI da ghi nhan
LNST-CDTS dat 1,475 ty dong trong Q3/2025. D&i vdinam 2026, chung toi
du phéng doanh thu dat 15,208 ty dong va LNST-CDTS dat 5,320 ty déng,
tang15.1% va17.4% svck.
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Phuluc 1: Bao Cao Tai Chinh

Béo cao thu nhap (ty VND) 9Th2024 9Th2025 2025F 2026F 2027F 2028F
Téng doanh thu 6,308 9,329 13,218 15,208 17,246 19,024
L&itir ty doanh 1,307 3,269 6,507 6,515 7,112 7,461
Cho vay ky quy 1,509 2,464 3,472 4,993 6,182 7,195
Méi gidi 1,348 1,716 2,660 3,109 3,306 3,665
Doanh thu khac 2,144 1,880 579 591 645 702
Chiphihoat déng (2,083) (3,357) (4,977) (5,560) (6,154) (6,472)
Doanh thu tai chinh 135 104 181 183 192 200
Chi phitai chinh (1164) (1,809) (2,512) (2,867) (3,025) (3,257)
Chiphiquanly (209) (189) (273) (310) (348) (383)
Ldi nhuan trudc thué 2,989 4,080 5,638 6,653 7,912 9,112
Thué (582) (793) (1,104) (1,331) (1,582) (1,822)
Ldinhuan sau thué - CDTS 2,407 3,289 4,531 5,320 6,326 7,286
Bién LNST 38.2% 35.3% 34.3% 35.0% 36.7% 38.3%
Bang can dGiké toan (ty VND) 2023 2024 2025F 2026F 2027F 2028F
TONG TAI SAN 69,241 73,507 106,265 126,377 144,496 159,222
Taisanngan han 65,755 70,932 103,930 123,818 141,744 156,335
Tién va tusng dusng tién 494 239 3,432 8,426 12,458 15,484
Tai san tai chinh FVTPL 44,072 42,438 46,464 49,041 51,864 54,719
Tai san tai chinh HTM 4,973 3,894 6,464 6,917 7,401 7,919
Cackhoanchovay 15,134 21,999 45,320 56,908 67,229 75,173
Taisannganhankhac 1,082 2,363 2,250 2,526 2,792 3,039
Tai san daihan khac 3,486 2,575 2,335 2,560 2,751 2,887
NG PHAITRA 46,000 46,681 71,775 86,831 98,936 106,738
NJ nganhan 45,939 46,599 71,698 86,743 98,836 106,627
Vay va ng thué tai chinh ngan han 43,169 45,502 68,575 83,149 94,761 102,132
Phai trad ngudibanngénhan 862 103 106 122 138 152
Thué, phaindp Nha nudc 360 201 397 456 517 571
Phai trd ngudilao dong 108 94 66 76 86 95
Chiphiphaitra nganhan 68 68 132 152 172 190
Céc khoan phaitra ngan hankhac 1,372 631 2,423 2,788 3,161 3,487
NJ daihan 61 81 77 88 100 10
VON CHUSG HUU 23,241 26,827 34,490 39,546 45,559 52,484
V3n gdp chli s& hitu 15,011 19,639 20,779 20,779 20,779 20,779
Théng duvén cé phan 3,299 1,094 3,309 3,309 3,309 3,309
Chénhléch danh gidlaitaisan (4) 32 32 32 32 32
V8nkhac 97 56 56 56 56 56
Lgi nhuan chua phan phdi 4,696 5,856 10,163 15,220 21,233 28,158
Lgiich cd déng khdng kiém soat 141 151 151 151 151 151
TONG NGUON VON 69,241 73,507 106,265 126,377 144,496 159,222
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XAC NHAN CUA CHUYEN VIEN PHAN TiCH

(Céc) chuyénvién phan tich nghién cliu trong bdo cdo nay xac nhanrang (1) céc quan diém trinh bay trong bao céo nghién ciu
nay phan anh chinh xac quan diém ca nhan ctia ho v& chiing khoan va/hodc t8 chiic phat hanh va (2) (cac) chuyén vién phan
tich nghién cu khéng nhan bat ky khoan tién thudng, hay Igiich khac, lién quan truc ti€p hodc gian ti€p dén khuyén nghihoac
quan diém cu thé cé trong bao cdo nghién clu nay.

XEP LOAIKHUYEN NGHI

Trongvong12thangkétlingdyldpbdocéo, e« Khuy&n nghi MUA dudc dua ra khi c8 phiéu dudc ky vong mang lai Igi

SBBS Research xép Ioai~06 phiéu & muc nhuan tuyét déiti15% tra lén.

MUA, TANG TY TRONG, GLUh?aC BAN,dudc . Khuy&n nghi TANG TY TRONG dudc dua ra khi c8 phiéu dugc ky vong

Xiﬁ,d!nh dya EFT[‘ ||Q'I n:U?n ky Vﬁflg cua Cr?' mang lai Igi nhuén tuyét ddi ti 10% dén 15%.

'?rulcfja: sloé] 1V§;/“(’*)e dinhuantoithieu ctathl Khuyén nghi GIU dugc dua ra khi ¢ phiéu du kién mang lai Igi nhuan ti -
glaloity. 9% dén10%.

. Khuyé’n\nghi BAN dugc dua ra khi ¢ phiéu du kién mang lai I6i nhuan dudi
hoacbang -9%.

Ngoai ra, SBBS Research cling dua ra ¢ Cao: K&t qua hoat dong clia nganh trong 6-12 thang tdi ky vong sé hap

khuy&n nghi ngan han néu gia cé phiéu du dan hon so vdi thi trudng chung.
kiéntang/giamtrongvongbathangdomét . Trung Iap: K&t qua hoat déng cua nganh trong 6-12 thang ti dudc ky
su kién hodc chat xuc tac dac biét nao dd. vong s& phlu hdp vai thi trudng chung.

Khuyén nghi ngan han co the khac vai | Thap: Két qua hoat dong clianganh trong 6-12 thang téi dugc ky vong sé

khuyén nghi12 thang. trd nén than trong hay kém hon so vai thi trudng chung.
Xé&p loai danh cho nganh nhu sau:

*Ty suét Igi nhuan t6i thiéu clda thi trudng dugdc tinh dua trén I3i suét trai phiéu chinh phd Viét Nam ky han 5 ndm va phan bl rdiro thj trudng thu
dugc tirviée st dung phudng phap D6 1éch chuén th trudng vén ¢ phan tudng ddi. Cac muc x&p loai khuy&n nghi cia ching téi cd thé thay
déi tai thdi diém cd bat ky thay déi dang ké nao trong hai thanh phan trén.

TUYEN BS MIEN TRUTRACH NHIEM

Théng tin, bao céo, du bédo va khuyén nghj trong tai liéu nay, bao gém moiy kién va luéng phan tich, déu dya trén cac nguén
dudc cho la dang tin cdy nhung tinh chinh xac va day dd cta ching khéng duge dam bao. Cac y kién dugc néu trong tai liéu
nay dugc dua ra sau khi xem xét ki ludng va ching dua trén thdng tin t&t nhat ma chung téi biét va theo y kién clia ching toi
la céng bang vahgp ly trong céc trudng hgp phé bién vao thai diém dé va sé khdng bao gém théng tin nhay cam vé gid hodc
théng tin chua dugc cdng bé trong bao céo.

Céc quan diém va khuyé&n nghi trong tai liéu ndy co6 thé thay déi ma khéng can thdng béo trudc. Tai liéu nay khéng phai va
khong dudc hidu 13 mot I8i d& nghi hodc I18i mdi chdo mua hodc ban bat ky chiing khoan nao.

SBBS va cac cong ty khac trong SBBS va/hodc cén bd, gidm déc va nhan vién clia ho cé thé ndm gilt cac khoan dau tu vao
chiing khoan va cé thé anh hudng dén giao dich chiing khoan clia cac cong ty dugc dé cip & day va cling cé thé dang hoac
mong mudn cung cép cac dich vu ngan hang dautu cho cac cong ty nay.

Tailiéu nay chidudgc luu hanhriéng tuva khéng dugc cdng bé trénbédo chihodc ndikhac. SBBS khdng chiu bat ky trach nhiém
phap ly ndo d&i vai bat ky tén that tryc ti€p hodc hdu quéa nao phat sinh ti viéc st dung tailiéu nay hodc ndi dung ctiand. Viéc
st dung bat ky théng tin, tuyén bé du bao va du bao nao trong tailiéu nay sé do ngudi dung tu quyét dinh va chiu rdiro.
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