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Tang ty trong

Gia muc tiéu: VND39,700
Tiém nang tang/gidm: 2.8%

Gia cé phiéu (déng) (21/10/2025)

Ma Bloomberg

Gia cao/thép 52 tuan (d)
GTGD (bq 5 phién) (tr.d)
Vén héa thi trwong (ty d)
Vén hoéa trj truong (tr.USD)
SlIg CP lwu hanh (tr.dv)

Slig CP NN dworc s@ hiru (tr.dv)
Slg CP NN dwoc mua (tr.dv)
Gioi han ty 1& s& htru NN

Ty 1& s& hiru cia NN

Ty |é freefloat

Cb déng Ién

38,600

SSI VN
20,089-41,450
39,117

75,733

2,875

1,962

1,962

1,112

100%

43.0%

70.0%

| Securities Group Inc. (15.6%)

Ngudn: Céng ty, Uéc tinh cdia HSC
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Tém tt tai chinh va dinh gia

Cubi ndm: Thg12

Téng tai san (ty ddng)
Cho vay ky quy (ty ddng)
Doanh thu HB (ty dong)
Loi nhuan thuan (ty dong)
BVPS (ddng)

EPS (dbng)

DPS (déng)

T.trwdng tdng tai sén (%)
T.trwong c.vay KQ (%)
T.trwong DT HD (%)
Tang trwdng EPS (%)
Tang trwéng DPS (%)
Ty 1& LN thuan tra CT (%)
ROAE (%)

ROAA (%)

Ty 18 CIR (%)

Lai suét cho vay BQ (%)
Véng quay tdng TS (%)
Don bay vén (%)

Thi phan méi gi¢i CP (%)
P/E (lan)

P/B (lan)

Loi suét cb tirc (%)

12-24A  12-25F 12-26F
73,507 99,192 106,830
21,999 35198 39,421
8528 9,050 10,956
2845 3616 4,461
13583 15347 15845
1511 1471 1,807
1,000 1,000 1,200
616 349  7.70
454 600 120
192 642 214
(264) (267) 229
0 0 200

662 680 664
114 112 116
399 419 433

421 28.6 26.2
0.11 0.11 0.11
11.9 10.5 10.6
276 262 272
9.50 10.3 10.5

255 26.2 214
2.84 2.52 244
2.59 2.59 3.1

Nguén: Bloomberg, HSC wéc tinh
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CTCP Chirng khoan SSI (SSI - HSX)

Bao cao nhanh Ngay 29/10/2025

Loi nhuan Q3 manh mé, vwrot dang ké dw bao

= LNTT Q3 dat 1.782 ty déng (tang 80%) nhér ca 3 mang kinh doanh. Trong
do, lai ttr cho vay ky quy tang 83%, loi nhuan nghiép vu mdi gioi tang 7,8
Ian va lai hoat dong tw doanh tang 44%.

* Duw no cho vay ky quy Q3 tang 18% so voi quy trwdce (tang 101% so voi
cung ky) dat 39,2 nghin ty dong (dirng thir 2 toan nganh), twong dwong ty
I& dw no cho vay ky quy/von CSH tang Ién 130%.

= LNTT 9 thang dau nam 2025 dat 3.943 ty déng, hoan thanh 87% du bao
ca nam va cao hon dy bao 9 thang clia chung t6i.

* Sau khi gid c6 phiéu giam 1% trong 1 thang qua, SSI dang giao dich Vi
P/E trwot dw phong 1 nam la 22,2 lan, so voi binh quén nganh & murc 19,4
lan. HSC dang xem xét lai khuyén nghi, gia muc tiéu va dy bao.

Sw kién: Cong bé KQKD Q3/2025

SSI da céng bd KQKD Q3/2025 kha quan v&i LNTT dat 1.782 ty dong (tang
80% so v&i cung ky va tang 56% so véi quy trwdc) nhd tht cd cac mang kinh
doanh khé&i sac. Trong do6, lai tir cho vay ky quy dat 1.005 ty déng (tang 83%
so v6i cung ky), loi nhuan nghiép vu moéi gi6i dat 389 ty déng (tdng 7,8 1an so
v&i cung ky) va lai hoat dong tw doanh dat 1.112 ty déng (tdng 44% so Voi
cung ky). LNTT Q3 vuwot 6% du bao clia ching téi chii yéu do mang nghiép vu
moi gidi.

Téng LNTT 9 thang dau ndm 2025 dat 3.943 ty déng, hoan thanh 87% dy bao
cé nam va vuot dy bao 9 thang cua chung toi.

Dw no cho vay ky quy cao ky luc

Thu nhap tir cho vay ky quy tdng manh 83% so v&i cung ky va tang 21% so
véi quy trwde trong Q2/2025 dat 1.005 ty ddng nhér dw no' cho vay ky quy tang
101% so vé&i cung ky va tang 18% so v&i quy trwdc, 1én mirc cao ky luc 39,2
nghin ty dong ttr 33,2 nghin ty dong tai thoi diém cudi Q2/2025. Trong khi do,
chi phi tai chinh tang 81% so v&i cung ky lén 698 ty déng. Do dé, lai thuan tw
cho vay ky quy (sau khi trir chi phi tai chinh) dat 307 ty dong, tdng 88% so v&i
cung ky va tang 60% so v&i quy truéece.

Lai suat cho vay ky quy quy tang 20 diém co ban so véi quy triedc 1én 10,8%

ttr 10,6% trong Q2/2025. Ngoai ra, chi phi huy dong ciing tang 20 diém co ban

S0 V@i quy trude 1én 4,2%, twong dwong ty [&€ NIM di ngang so véi quy treéc

& muirc 6,6%.

Trong sb cac CTCK, duv ng cho vay ky quy ctia SSI dirng thi 2, chi sau TCX

(41,7 nghin ty dong).

Ban géc bang tiéng Anh ciia bo céo nay duoc phat hanh vao ngay 22/10.
(Xem tiép trang 2)

Bang 1: Téom tit KQKD Q3/2025, SSI
Tinh chung 9 thang du ndm 2025, LNTT cuta SSI béng 87% dy bao c& ndm va

vuot dw bao 9 thang clia ching toi

e o e
II‘,‘.’)"Q thu'nhap 1,408 2,505 78% 4230 5832 38% 87%
Mbi gioi 45 389 764% 350 585 67%  122%
Cho vay ky quy 549 1,006 83% 1,509 2,464 63% 81%
HD tu doanh 774 1,113 44% 2295 2,750 20% 88%
Khac 40 @) -108% 76 34 -55% 79%
L& tai chinh (367)  (664) 81%  (1,055)  (1,719) 63% 89%
Chi phi HD (54) (58) 7%  (187)  (170) -9% 66%
Thu nhap khac 1 0 0 1
LNTT 988 1,782 80% 2,989 3,943 32% 87%
Loi nhuan thun 801 1,584 98% 2,424 3,348 38% 93%

Nguén: SSI, HSC
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Béao cao nhanh - CTCP Chirng khoan SSI (SSI) Ngay 29/10/2025

Ty I& dw no cho vay ky qu§/vén CSH ctia SSI trong Q3/2025 da tang l1én 130%
tr 120% tai thoi diém cudi Q2/2025 va 83% tai thoi diém cudi Q3/2024, cao
hon binh quan nganh wéc tinh & mirc 125%. SSI da chd dong st dung don
bay trong bdi canh trién vong thi trwdng tich cuc dé gianh lai thi phan. Ching
t6i tin rdng Cong ty van con du dia dé tiép tuc mé rong ty suét loi nhuan trong
twong lai nhé ngudn vén méi huy déng tir cac dot chao ban riéng I va tir cac
dot phat hanh quyén chon da 1én ké& hoach (dy kién dién ra vao Q4/2025).

Mang nghiép vu méi gi¢i: mé rong bién lgi nhuan nh&
dieu kién thi trwong tich cuc

Trong Q2/2025, doanh thu thuan nghiép vu méi gi¢i tdng 90% so véi quy trwédc
(tdng 171% so v&i cung ky) 1én 922 ty ddng nhé gia tri giao dich binh quan
ngay tang manh 153% so vé&i cung Ky va téng 86% so v&i quy trwdc dat 46,1
nghin ty déng tlr 18,2 nghin ty dong trong Q3/2024 va 24,7 nghin ty dong trong
Q2/2025.

Thi phép cla SSI da tang Ién 11,8% trong Q3/2025 tir 10,9% trong Q2/2025
nho khoi ngoai giao dich tich cwc hon cung giao dich gia tang cia NPT ca
nhan giup dw ng cho vay ky quy téang cao.

Trong khi d6, chi phi nghiép vu méi gi&i tang 81% so v&i cung ky va téang 52%
so V&I quy trwdc dat 533 ty dong. Nhe d6, loi nhuan nghiép vu méi gidi tang
194% so v&i quy trwdc va tang 7,6 1an so véi cung ky lén 389 ty ddng trong
Q3/2025 tir 45 ty dbng trong Q3/2024.

Ty & phi git lai ctia SSI (phi thuan/phi gop) da tang 1én 42% tir 27% trong
Q2/2025 va 13% trong Q3/2024 trong bbi canh thanh khoan thi triérng manh
mé. Ty 1& nay dwoc ky vong sé tiép tuc gitr virng trong Q4 nhd xu hwéng ting
virng chac cla thi trwong.

Thu nhap dau tw: Thu nhap tir kinh doanh cé phiéu vuot
troi

Lai hoat dong tw doanh tang 44% so v&i cung ky va tang 34% so voi quy trudc
trong Q3/2025 dat 1.112 ty dong. Trong do, thu nhép tir dau tw co phiéu tang
58% so v&i cung ky dat 404 ty dong nho dién bien tich cuwe cta chi so VN-
Index trong Q3/2025 (tang 21% trong quy 1én 1.661 diém). Ty trong thu nhap
tir cd phiéu ting 1&én 37% téng thu nhap dau tw tr mirc binh quan 21% trong
cac quy trudc.

Trong khi do, loi nhuan tir cac san phdm thu nhap c6 dinh dat 709 ty déng
(tang 37% so v&i cung ky), dong gop 63% vao tong thu nhap dau tw, trong do
loi suat dau tw cbd phiéu vwot dy bao clia chung toi.

Trong téng gia tri dau tw ctia SSI (tbng cong 56,4 nghin ty ddng tai thoi diém
cubi Q3/2025, tang 33% so v&i cung ky va tang 10% so vdi quy trwdc), chiing
chi tién glri va trai phiéu (chd yéu do cac NHTM cé vén nha nwéc phat hanh)
lan lwot chiém 37% va 56%, trong khi 7% danh muc con lai dwoc dau tw chd
yéu vao cb phiéu niém yét.

Loi suét dau tw tang 0,5 diém co ban so voi quy trwdc én 7,2% tir 6,8% trong
Q2/2025 trong boi canh méi trivdng 1ai suat gia tdng. Chung téi dw bao lgi suat
sé tang nhe trong Q4/2025.

HSC dang xem xét lai khuyén nghi, gia muc tiéu dw bao

HSC dang xem xét lai dw bao sau KQKD 9 thang dau nam 2025 kha quan va
trién vong thi trwéng vibng chac trong Q4/2025, tiém nang loi nhuan vuot dw
b&o ¢6 vé van hién hiu.

Sau khi gia cb phiéu gidm 1% trong 1 thang qua, SSI dang giao dich véi P/E
trwot dw phéng 1 nam la 22,2 14n, cao hon 0,8 dd léch chuan so véi binh quan
tr Q4/2020 & mirc 15,6 14n va cao hon moét chut so véi binh quan nganh &
mirc 19,4 |an.

HSC dang xem xét lai khuyén nghi Tang ty trong va gia muc tiéu 39.7004d.

www.hsc.com.vn Trang 2
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B4o cao KQ HPKD (ty ddng)

Doanh thu HD méi gi¢i CK
Lai cho vay ky quy
Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac
Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

1,502
1,568
3,647

50.0
390
7,157
(2,771)
4,386
(1,514)
1.00
2,873
(554)
2,319
(1.00)
2,320

12-24A

1,667
2,079
4,355

35.0
392
8,528

(3,590)
4,938

(1,396)

0
3,542
(698)
2,844
(1.00)
2,845

1,679
3,060
4114

40.0
157
9,050

(2,591)
6,459

(1,941)

0
4,518
(903)
3,615
(1.00)
3,616

2,031
4,029
4,677

46.0
173

10,956

(2,872)
8,084

(2,509)

0
5,575

(1,115)
4,460
(1.00)
4,461

2,477
4,726
5,900

55.0
190

13,348

(4,074)
9,274

(2,706)

0
6,568

(1,314)
5,254
(1.00)
5,255

Chi s6 chinh: Ting trwéng va dinh gia
Chi sé tang trwéng (so véi cling ky)
Tang trwdng tdng TS (%)

Tang trwdng cho vay (%)

Tang trwdng TS tai chinh khac (%)
Tang/giam ng ngan han (%)

Tang trwédng VCSH (%)

Tang trwdng doanh thu HD (%)
Tang/giam chi phi HD (%)

Tang trwdng loi nhuan HD (%)

Tang trwdng LNTT (%)

Tang trwdng LNST (%)

T&ng trwéng LN thuan (%)

Dinh gia
P/E (1an)
P/B (1&n)
Loi suét cb tire (%)

12-23A

326
36.9
(10.0)
54.8
3.84
13.0
7.66
315
36.2
36.6
36.6

24.9
251
2.59

12-24A  12-25F 12-26F

6.16 34.9 7.70 12.8
454 60.0 12.0 22.0
81.6 0.70 21.0 220
5.40 31.9 10.0 17.0
15.5 41.8 3.66 5.40
19.2 6.12 211 218
29.6 27.8 10.8 41.9
12.6 30.8 252 14.7
23.3 27.6 23.4 17.8
226 271 234 17.8
226 271 234 17.8

25.5 26.2 21.4 18.2
2.84 252 244 2.32
2.59 2.59 3.1 3.1

Bang can doi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

Tai san tai chinh
FVTPL
HTM
Cho vay ky quy
AFS
Dy phong
Pau tw dai han
HTM
Pau tw vao Cty LD, LK
Dau tw dai han khac
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra va vén CSH
Vay ngén han
Trai phiéu ngan han
Phai trd hoat dong
Vay dai han
No phai tra khac
No phai tra
Vén chu s& hivu
Vén diéu lé
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ciia CSH
Loi ich cb dong thiéu s6

Téng ng phai tra va vén CSH

494
590
109

64,562

44,072

4,973

15,134

416
(32.7)
2,821

650
2,172
269
395
69,241

43,169
0

2,832
46,000
23,100
15,011

3,299

4,696

113
141
69,241

239
801
1,055
68,838
42,438
3,804
21,999
562
(65.1)
1,626

687
938
231
718
73,507

45,502
0

1,179
46,681
26,676
19,639

1,094

5,856

107
151
73,507

8,287
806
1,064
86,432
46,682
4,089
35,198
609
(145)
1,626
687
938
254
723
99,192

60,039
0

1,187
61,226
37,829
24,648

8,716

3,679

786
136
99,192

5275
976
1,336
96,464
52,284
4,293
39,421
730
(265)
1,626
687
938
280
875
106,830

66,043
0

1,436
67,479
39,216
24,748

8,716

4,604

1,147

135
106,830

2,977
1,190
1,681
111,641
58,558
4,508
48,004
876
(395)
1,626
687
938
308
1,067

120,491

77,271
0

1,752
79,023
41,333
24,848

8,716

6,175

1,593

135
120,491

Chi s6 chinh: Chi s CP va Chi s6 khac
Chisé CP

EPS (déng)

DPS (dbng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cubi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Chi s6 lgi nhuan

ROAA (%)

ROAE (%)

L&i suét cho vay ky quy BQ (%)
Chi phi vay ng' BQ (%)

Phi mai gi¢i thuan (%)

Loi sudt TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty 16 CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi phan méi gici cd phiéu (%)

Thi phan méi gi¢i KH nwéc ngoai (%)
Thi phan méi gi¢i KH ca nhan (%)

Ty Ié don bay
Téng ng/vén CSH (%)
Cho vay ky qu§/vén CSH (%)

Quy mé
Sb chi nhan, phong GD
S lwgng nhan vién

12-23A

1,662
1,000
15,390
1,495
1,501
1,794

3.82
10.2
12.0
4.40
0.01

38.7
64.4

10.4

12-24A  12-25F 12-26F
1,511 1,471 1,807 2,120

1,000 1,000 1,200 1,200

13,683 15,347 15,845 16,633
1,883 2,459 2,469 2,479
1,964 2,465 2,475 2,485
1,883 2,459 2,469 2,479

3.99 4.19 4.33 4.62
1.4 1.2 11.6 13.0
1.2 10.7 10.8 10.8
3.40 4.00 4.50 4.60
0.02 0.02 0.03 0.03

421 28.6 26.2 30.5
66.2 68.0 66.4 56.6

9.50 10.3 10.5 11.0
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Béao cao nhanh - CTCP Chirng khoan SSI (SSI) Ngay 29/10/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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