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BAO CAO PAU TU SSI

Céng ty Cé phan Chiing khoan SSI | 03/07/2026

-

Khuyén nghi: THEO DOI / TiCH LOY KHI CO CHIET KHAU

@

ol Giamyetiou12thang: 33,500 dong/cp
A Basecase: 31.000-35.000 dong/cp
(™) upside 36.500-40.500 dong/cp
(¥)  Dounside: 26.000-29.000 dong/cp
| Luan diém dau tu | Piém can than trong
e SSI la doanh nghiép dau nganh chimg e ROE 2025 méi quanh 14%, chua vugt
khoan véi vén Ién, thuong hiéu manh va 15% mét cach bén viing.
vi thé méi gidi viing chac.
e Margin la déng luc Igi nhun quan trong * Margin spread dang chiu &p luc tu
nhat trong chu ky thanh khoan cao. chi phi vén.

e Quy mé vén Ién giup SSI ¢é du dia md
rong margin, treasury va hoat déng
khach hang t6 chic.

eSSl c6 thé hudng lgi tir thanh khoan e Canh tranh gia tang tir TCBS, VPS,
tang, nang hang thi truong va chu ky VPBankS va MBS.
IPO/IB phuc hoi.

Két luan nhanh
f SSI 1a ¢6 phiéu dau nganh tot, nhung chua du co s& dé

trd premium qua cao. Phu hgp theo déi va tich liy khi c6 chiét khau.

® Tudoanh/FVTPL van mang tinh chu ky
va can binh thudng héa khi dinh gia.
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1. TONG QUAN DOANH NGHIEP & NGANH

SSI 1a cong ty chimg khoan dau nganh vdi Igi thé vén, thuong hiéu va nang luc phuc vu khach hang té chiic.

| Hb so nhanh SSI | Pong luc nganh 2026

Mang chinh Mai gid, margin, treasury/tu doanh,

y e
IB, khach hang té chic /l g
al (%,

o, Nhém dén dau nganh ching khoan
| Vithe Viat Nam Thanh khoan Du ng
' thi trudng cai thién margin tang
Lai thé Quy mé vén lén, thuong hiéu manh,

hé sinh thai khach hang tét

Dong luc Thanh khoan thi trudng, margin, @ -—%\\

tang trudng nang hang, IPO/IB

Catalyst Chu ky IPO - IB
.o - - e
h FTSE huc h
Diém Cin Margin spread, ROE, canh tranh phi Eng g PR e
theo doi
K&t luin Chat lugng doanh nghiép tét Nganh tich cuc cé diéu kién: doanh thu tang
| ' nhung dinh gié can ky luat nhung bién dau tu va chi phi v8n can theo dbi.
I'\ >y
| Loi thé canh tranh ctia SSI | SSI trong biic tranh canh tranh
e Vén chu lén, tao du dia mé réng margin ROE /
E d ; H TCBS / TCX
va treasury L ‘T«lé . /
A
Cao e SSi
e Thuong hiéu ldu ndm, uy tin cao trong ,__"";x ]
nhém khach hang té chic ® MBS | SS] &nhom déu nganh;
@ VPS premium hop by néu
o Thi ohén méi aidi va néng | an phai 16 Trung ROE ugt 15% bén ving.
i phan mdi gidi va nang luc phan phéi tot binh ® HCM L
® VCI
e Danh muc dau tu thién vé fixed income
giip &n dinh hon
@ VND / SHS
e Kha nang hudng lgi rd tir chu ky thanh khoan Thap _ Quymbvdn/
va néng hang Thap Trung binh Cao " niing lyc funding
Két luan trang
f SSI dugc hudng lgi tir xu huéng tich cuc clia nganh, nhung dé dugc tra P/B

cao hon, céng ty can chuyén 1¢i thé von thanh ROE bén viing,
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2. KET QUA TAI CHINH & CHAT LUQGNG LOI NHUAN

SSI téng trudng tét trong chu ky hoi phuc, nhung ROE chua vugt 15% bén viing
va lgi nhudn can binh thudng héa phan tu doanh.

S5

| Doanh thu & LNTT 2021-2025 | ROE 2021-2025

B Doanh thu (ty dong) =—&— LNTT (ty déng)

{ty déng) (tf déng) 30% -
16.000 - - 7.000 ROE phuc hdi ré
14.000 - 12.931 | 6.000 25% 22,4% I"Ihng chua vuagt 15%
Niid sszg o 500 | 20% -
10.000 - ;443 5083 | , 00
8.000 - 5335 1.158 | 15% -
/'f‘ - 3.000
6.000 - 355 719 | 10% 4
4.000 - j 200
0L —L 0 0%
2021 2022 2023 e s 2021 2022 2023 2024 2025
| Tém tat chi tiéu chinh
Chi tiéu 2021 2022 2023 2024 2025
Doanh thu hoat déng 7.443 6.336 7.158 8.529 12.931
LNTT 3.365 2.110 2.849 3.544 5.083
LNST 2.695 1.698 2.294 2.845 4107
Bién LNTT 45,2% 33.3% 39,8% 41,5% 39,3%
ROE 22,4% 9,3% 10,1% 11,4% 13,9%
Cac khoan cho vay 23.698 11.057 15.134 21.999 38.940
FVTPL 12.023 30.493 44.072 42.438 38.258
| Co cdu Igi nhuan 2025 | Danh gia chit lugng 10i nhuén
88 m 18.1% ® Mai gidi c6 chat lugng ghi nhan tét nhung
. nhay thanh khoan
@ Léi cho vay & phai thu 21,5% | ® Margin la nguén thu cét 16 t6t hon tu doanh
néu spread gill dugc
iiil 47,6% iy ™ S G
® Fixed income giup Igi nhuan on dinh hon
.:=@ Lai HTM 3,4% | ® Lgi nhudn FVTPL/c8 phiéu mang tinh chu ky

® Tu doanh/FVTPL déng gdp Idn,

cén binh thudng héa khi dinh gia.

o

Két luan trang

CFO &m chl yéu do md rong cho vay, khéng nén
hiéu nhu tin hiéu xau tuyét déi

Nam 2025 1a ndm nén Igi nhuan tét, nhung dinh gia hgp 1y chi ting manh

khi ROE sau ting vén vugt 15% mot cach bén viing.
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3. PINH GIA & KICH BAN

Phuong phap chinh la P/B-ROE; dung Residual Income va P/E dé kiém tra chéo logic dinh gia.

Két qua dinh gia trung tAm 1 a Phuong phap

¢ Truc chinh: P/B — ROE
dl}ng / cp * Kiém tra chéo: Residual Income

Gia muc tiéu 12 thang  Kiém tra phy: P/E chu ky

Base case: 31.000-35.000 | Upside: 36.500-40.500 Khéng ding FCFF Iam truc chinh vi dic thu

| Downside: 26.000-29.000 | céng ty ching khoan.

| Ba kich béan dinh gia 2026E

| Downside Base case Upside
LNTT (ty dong) 4.800-5.100 _E’).BbO—S.BUU 6.100-6.500
ROE 11,5-13,0% 13,5-15,0% 15,5-17,0%
BVPS (dong/cp) 15.800-16.200 16.200-16.600 16.600-17.000
P/B hgp ly 1,6-1,8x 1,9-2,1x 2,2-2,4x
Gia tri hop ly (dong/cp) 26.000-29.000 31.000-35.000 36.500-40.500

| Bang nhay cam P/B x BVPS i | Diéu kién dé mé khoa upside
BVPS P/B (x) * ROE wugt 15,5-17%
{15ngip) 1,7x 1,9x 2,1x 2,3x 2,5x ! ¢ Margin spread gitr trén 5,2-5,5%
15800 26900 30000 B0 36300 050
16.400 | 27900 31200 |34.400 37700 41000 |
|

17.000 28900 32.300 35.700 39.100 42.500 e Catalyst nang hang / IPO / IB chuyén
- thanh lgi nhuan that

¢ Thanh khoan thj truang duy tri cao
e Tu doanh khong bi binh thuong héa manh

Két luan trang
i P/B 1,9-2,1x 1a hgp ly cho base case; viing 2,2-2,4x chi phu hgp
khi ROE va margin spread thuc su xac nhan.
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4. KHUYEN NGHI, CATALYST & RUI RO

SSI phu hop theo dai va tich LGy khi cé chiét khau; ving gia cao hon can dir liéu ROE va spread xac nhan.

Céng ty C6 phan Chimg khoan SSI | 03/07/2026

@ Khuyén nghi

THEO DOI / TICH LOY
KHI CO CHIET KHAU

Qb Thang diép

SSI 1a blue-chip nganh chiing
khoan, nhung chua nén tra
premium qua cao khi ROE chua
vuot 15% bén viing.

i || Gia muc tiéu 12 thang

© 33.500

dong/cp

| Ving gia hanh dong

Viing gié (dong/cp)

Hanh déng

<29.000

Tich liiy manh hon

29.000-31.000  Batdau hap dan
31.000-35.000 Viing hap ly
35.000-37.000 Thén trong

Chi phu hop néu
catalyst xac nhin

>37.000

| Ruiro chinh

® Thanh khoan thi truong giam

¢ Cost of fund tang lam co margin spread

® Tudoanh/FVTPL giam manh
e ROE khong vuot 15%

¢ Canh tranh phi gia tang

® Tang vén lam pha loing ROE

| Catalyst timeline 1-12 thang

(—e—e—%

Ghi chu

Co bién an toan néu
khéng ¢é rdi ro mai

1-3thang: 3-6thang: 6-9thang: 9-12thang:
T
E;: % {Rdn GTGD&  KQKDquy, nanghang/ IPO/IB/
margin ROE, spread dongvén  re-rating
Can theo doi ngoai
catalyst
Gia da phan anh

hiéu ky SE e i : ,
G aaddd Theo déi kha nang duy tri thanh khoan cao
Cén ROE >15,5% va chi phi vén 6n dinh.

va spread tot

| Checklist theo doi 3-6 thang

Chi bao Ngudng theo déi

@ GTGD binh quan >30.000 ty/phién
@ Thi phan méi gidi SSI 10-12%

@ Margin spread >5,2%

@ ROE rolling 4 quy >15%

0 Costof fund én dinh

© Khéingoai giam ban rong

"4

K&t luén cudi cuing

SSI xitng dang premium so véi nhém CTCK trung binh nhé quy mé vén, thuong hiéu
va vi thé margin. Tuy nhién, viing trén 37.000 déng/cp chi thét su hop ly khi ROE
vugt 15,5-17% va margin spread khong bi co thém.

5/5




