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Mua vao Q2/2026: Tang trwéng tich cwe, vwot nhe dw bao
Gia muc tiéu: VND33,000
Tiém nang tang/gidm: 42.2%

= LNTT Coéng ty me dat 1.511 ty ddng trong Q2, tang 32% so Voi cung ky,
nho 13i ttr cho vay ky quy (tang 31% so v&i cung ky) va thu nhap dau tw

e NI (tang 24% so v6i ciing ky). Nher d6, LNTT 6 thang ddu nam 2026 dat 2.973

Gia caolthép 52 tuan (d) 22,700-37,757 ty dong, tang 38% so v&i cung ky, hoan thanh 52% dw bao cd nam 2026

SGRI(balslphien) () 281589 va cao hon mot chit so véi dy bao 6 thang clia ching toi.

Von hoa thj trwong (ty d) 57,838

Vén héa tri trudmg (tr.USD) 2,198 = Duw ng cho vay ky quy gilr virng da tang trudng tich cuc, dat 40,5 nghin ty

2:9 SE ';‘”’: gz:yhc(s‘;‘mu ) gjgg dong tai thoi diem cudi Q2/2026, tang 10% so véi quy tredc va tang 22%

Slg CP NN duoc mua (tr.dv) 1695 so0 v&i cung Ky, trong khi thi phan maéi gi¢i trén san HSX ctia SSI tang nhe

Gi6i han ty & s& hiru NN 100% 1én 11,2%.

%E fere;:g[;tcua ™ 358? = Sau khi gia cb phiéu gidm 15% trong 1 thang qua va giam 18% trong 3

Cb déng lén 1 Seaurities Group Inc. (15.3%) thang qua, SSI dang giao dich véi P/E dy phong nam 2026 1a 12,9 lan, re
Nguon: Céng ty, Ubc tinh cua HSC S0 Vi binh quan nganh & mirc 14,3 lan. Chung téi duy tri khuyén nghi Mua

o vao va gia muc tiéu 33.0004.

Bieu do gia

so00 e T Sw kién: Céng bé KQKD Q2/2026 vao ngay 20/7/2026

jﬁiggg SSI da cong b6 KQKD Q2/2026 tich cuc voi LNTT Cong ty me dat 1.511 ty

28000 dong, tang 32% so v&i cung ky, nho 1ai tr cho vay ky quy (tang 31% so voi

24000 cung ky dat 1.091 ty dong) va thu nhap dau tw (tang 24% so v&i cung ky dat

22,000

1.032ty dong). Trong khi d6, lgi nhuén nghiép vu moi giGi giam 8% so v&i cung
5 \iwm‘iHHIIHH“”“M“WN.thhudn I'hilln.nln..m.nw ky xudng 122 ty dong.

T T T " ™ Ly ké 6 thang dAu nam 2026, LNTT Cong ty me dat 2.973 ty ddng, tang 38%
s0 v&i cung ky, hoan thanh 52% dw bao ca nam 2026 va cao hon mét chut so

Ngudn: Céng ty, FactSet

Tém tit tai chinh va dinh gia voi dy bao 6 thang cda ching toi.

Cubi ndm: Thg12 12-25A  12-26F 12-27F > ” ~ < N o > P

Téng taisén (i dbng) ssos0 ssoes 1055y Mang cho vay ky quy: Duy tri da ting trwdng tich cwc

Cho vay ky quy (ty ddng) 38,940 39,719 47,663 . . . L. . o L. B B

Doanh thu HB (ty déng) 12,931 11,368 12,983 L&i twr cho vay ky quy tang 31% so v&i cing ky (tang 4% so voi quy trwedce) dat
T 413 4sse 512 4,001 ty déng trong Q2/2026, chil yéu nh du ng cho vay Ky quy tang 22% so
EPS (dangf' 1607 1827 2057  VOicungky (tang 10% so voi quy trwedce) 1én 40,5 nghin ty dong. Dang cha y,
DPS (dtng) 1000 1000 100  dw ng cho vay ky quy cia SSI mé rong véi toc do twong dwong toan nganh
;:Egzg LOng‘iSjj/()%) 5;2 ggg 2678 (tdng 5% so vai quy trwde 1én 435 nghin ty dong tai thoi diém cubi Q2/2026).
T truéng DT HB (%) 516 (121) 142 SlS’I van dluing ther 2 trong ng?nh ve dv no Ch? vay ky quy, sau TCX (Mua vao,
Tang trudng EPS (%) 123 762 126  gia muc tiéu 52.900d) & mirc 51,5 nghin ty dong va cao hon VPX (Chuwa
13’;3&"‘::562';: g/;)(v) 588 542 482 khuyén nghj) & mirc 38,2 nghin ty dong va VCK (Chwa khuyén nghi) & mirc
ROAE %) ’ 140 126 124 31,3 nghin ty dong. Ty Ié dw ng cho vay ky quy/von CSH clta SSI tang Ién
ROAA (%) 491 472 49  102% tlr 96% trong Q1/2026.

Ty 18 CIR (%) 415 205 22.8

Lai suét cho vay BQ (%) 0.12 0.12 0.12

Véng quay tdng TS (%) 15.4 11.8 12,5 . . 3

Bon bay vén (%) 204 246 254 B4n gbc bang tiéng Anh cua bdo céo nay dugc phat hanh vao ngay 22/7.

Thi phan méi gioi CP (%) 115 11.6 11.8

P/E (Ian) 13.7 12.7 1.3 (Xem tiép trang 2)
P/B (1&n) 1.81 1.44 1.36 _

Loi suét cb tro (%) 431 431 431 Bang1: Téom tit KQKD Q2/2026, SSI

Nguon: Bloomberg, HSC uge tinh ) 17 g thang dau n&m cta Céng ty me hoan thanh 52% duw bdo ca ndm va cao

M6 ta doanh nghiép hon mét chut so véi dy bao 6 thang clia ching téi
. P ' P Ty dén Q225 Q226 S°VO | 125  er2e  SOVOI | %2026
SSI la mét trong nhirng cdng ty chirng khoan Ién y 9 cung ky cung ky HSCF

nhat Viét Nam, v6i thi phan khoang 10%. Cong ty Téngthunhap HD 1,817 2,333 28% 3,328 4,557 37% 49%
phat trien can bang gilra nhém khach hang ca

Charva B ohire Mai gii 132 122 -8% 196 364 86% 50%

Cho vay ky quji 830 1,001 31% 1458 2,141 47% 45%

Thu nhap tir du tw 830 1,032 24% 1637 1,933 18% 51%

Chuyén vién phan tich Khac 26 88 238% 37 119 222% 140%

LéKhanh Tang - fbh':gph' tai chinh (607)  (760) 25%  (1,055)  (1,477) 40% 44%

E:;;}(%g:ﬁg,; S’i?;'m_ E,!fh Vu Tai Chinh Chi phi HD (66) (62) 6% (112) (105) 6% 38%
+84 24 3933 4693 Ext. 4844 Thu nhap khac

LNTT 1,145 1,511 32% 2,160 2,973 38% 52%

Pham Lién Ha, CFA Loi nhuan thuan 946 1,231 30% 1,764 2,389 35% 52%

Giam Déc Cap Cao, Nganh DV Tai Chinh
ha.plien@hsc.com.vn
+84 24 3933 4693 Ext. 4852

Nguén: SSI, HSC

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc
Béao cao nhanh - CTCP Chirng khoan SSI (SSI) Ngay 23/7/2026

Loi suét cho vay ky quy binh quan giam 10 diém co ban so v&i quy truwdc
nhwng tang 20 diém co ban so va&i cung ky 1én 11%. Trong khi d6, chi phi huy
dong tang 50 diém co ban so vai quy trwédc va tang 150 diém co ban so Vi
cung ky 1&n 5,5%, thu hep ty 1& NIM cho vay ky qu§ xuéng 5,5%, tir 6,1% trong
Q1/2026 va 6,6% trong Q2/2025.

Thu nhap dau tw: Dong lwc ting trwdng bén virng

Thu nhap dau tw tang 24% so véi cung ky (tdng 11% so véi quy truéc) 1én
1.032 ty dbng, chi yéu nh& thu nhap tr danh muc FVTPL tang 19% so v&i
cung ky 1&n 923 ty doéng va thu nhap tir danh muc HTM tang 25% so v&i cling
ky lén 129 ty déng.

Danh muc dau tw ctia SSI bao gém:

= Danh muc FVTPL: 43,2 nghin ty ddng tai thoi diém cubi Q2/2026, giam 4%
so véi cung ky nhwng ting 3% so v&i quy trwde. Chirng chi tién gt chiém
62% danh muc, trai phiéu chiém 33% — cha yéu la trai phiéu do cac té chirc
tin dung phat hanh — va cb phiéu chiém khoang 5%, chu yéu la cb phiéu
niém yét.

= Danh muc HTM: 4,5 nghin ty déng, cha yéu la tién gii trung han.

* Danh muc tai san AFS: 0,6 nghin ty dong, chi yéu la cb phiéu chua niém
yét.

L¢ii nhuan nghiép vu méi gi¢i sut giam do gia trj giao dich
binh quan ngay suy yéu

Doanh thu nghiép vu mai gi¢i gop giam 4% so v&i cung ky va gidm 24% so voi
quy tredc xudng 462 ty ddng trong Q2/2026 do gié tri giao dich binh quan ngay
gidm xubng 25,4 nghin ty déng, gidm 29% so v&i quy trwdc nhwng tang nhe
2% so v&i cung ky. Trong khi dd, chi phi nghiép vu méi gi&i gidm 3% so véi
cung ky va gidm 7% so v&i quy trwdc xudng 341 ty dong, twong dwong loi
nhuan nghiép vu méi gi¢i dat 122 ty ddng, gidm 8% so v&i cung ky va gidm
49% so v&i quy trwde.

Ty 18 phi gitr lai cta SSI - phi thuan/phi gop — gidm xuéng 26% trong Q2/2026
tlr 40% trong Q1/2026, do hoat dong giao dich ciia NDT suy yéu trong quy.

Thi phan méi gidi cb phiéu ctia SSI tang nhe 1&n 11,2% trong Q2/2026 tir 11,1%
trong Q1/2026, nhér dw no' cho vay ky quy Ién. SSI van dirng thir 2 thi trwéng,
sau VCK & mtrc 12,6%. Trong 6 thang dau nam 2026, loi nhuan nghiép vu méi
gidi tdng 86% so véi cung ky lén 364 ty déng, hoan thanh 50% du bao ca ndm
clia chung t6i.

HSC duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao
Nhin chung, KQKD Q2/2026 cta SSI cao hon mét chut so véi dy bao Q2 cla
chung téi. Sau khi gia cb phiéu gidm 15% trong 1 thang qua va giam 18% trong
3 thang qua, SSI dang giao dich vé&i P/E duw phéng nam 2026 la 12,9 Ian, thap
hon so véi binh quan nganh & mic 14,3 1an. HSC duy tri khuyén nghi Mua
vao, gia muc tiéu va dy bao.
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Ngay 23/7/2026

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

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

2,345
3,562
6,632

55.0
337

12,931

(5,363)
7,568

(2,486)

6.00
5,088
(976)
4112
(1.00)
4,113

1,927
4,720
4,158

192
371

11,368

(2,330)
9,038

(3,347)

6.00
5,697

(1,139)

4,558
0
4,558

2,154 2,347
5374 6,206
4913 5028

134 161
408 448

12,983 14,190

(2,965) (3,181)

10,018 11,009

(3.584) (3,896)

6.00  6.00
6,440 7,119

(1,288)  (1,424)

5152 5,695
0 0
5152 5,695

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 (%)

12-24A

6.16
454
81.6
5.40
15.5
19.2
29.6
12.6
23.3
226
226

15.4
1.71
4.31

12-25A 12-26F 12-27F
279 526 970 592
770 200 200 100
188 (17.8) 118  9.00
322 (500) 120  5.00
197 259 639 7.0
516 (121) 142 930
494 566 273 728
533 194 108 989
436 120 130 105
446 108 130 105
446 108 130 105

13.7 127 1.3 10.2
1.81 1.44 1.36 1.28
4.31 4.31 4.31 4.31

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 chii s& hiru
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

239
801
1,055
68,838
42,438
3,894
21,999
562
(55.1)
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

3,646
574
2,075
83,028
38,258
5,231
38,940
599
(0.01)
3,687

715
2,972
187
853
94,050

60,161
0

1,823
61,984
31,936
20,779

3,309

7,738

130
130
94,050

397
472
1,671
91,859
45,144
6,277
39,719
719

0
3,687
715
2,972
206
701
98,994

57,152
0

1,499
58,651
40,206
25,014

8,314

5,681

1,197

136
98,994

317 229
527 575
1,891 2,078
101,164 107,353
46,047 46,968
6,591 6,921
47,663 52,429
863 1,036

0 0
3,687 3,687
715 715
2,972 2,972
226 249
784 854

108,597 115,026

64,011 67,211
0 0
1,675 1,826
65,686 69,038
42,774 45,852
25,114 25,214
8,314 8,314
7,693 10,156
1,653 2,168
136 136

108,597 115,026

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

12-24A

1,511
1,000
13,583
1,883
1,964
1,883

3.99
11.4
1.2
3.60
0.02

421
66.2

9.50

171
82.0

1,553

12-25A 12-26F 12-27F
1,697 1,827 2,057 2,264
1,000 1,000 1,000 1,000
12,821 16,076 17,035 18,188
2,423 2,495 2,505 2,515
2,491 2,501 2,511 2,521
2,423 2,495 2,505 2,515

4.91 4.72 4.96 5.09
14.0 12.6 124 12.9
1.7 12.0 12.3 12.4
5.00 6.00 6.20 6.20
0.03 0.03 0.03 0.03

415 20.5 228 224
58.9 54.7 48.6 442

11.5 11.6 1.8 11.8

188 142 150 147
122 99.0 111 114

1,600 1,650 1,700 1,700
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Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
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Béao cao nhanh - CTCP Chirng khoan SSI (SSI) Ngay 23/7/2026

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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  W: www.hsc.com.vn
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