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Chat lugng kinh Dinh gia Ky thuat RUi ro
doanh

C - Doanh nghiép tot
nhat nganh nhung ding

Phan loai vao pha thanh khoan co Do tin cay Trung binh - cao Gia hién tai 23.550 VND
lai

Vén héa 60.026 ty Nganh Financial Services GTGD TB 1T 539,6 ty/phién
2026Q1 - CHAM HON

Ky s6 liéu  QUY VUA KET THUC Trang thai  2u@ Man Chua Thay Ngay quét  2026-07-31
(2026Q2) Cong Bo

SSI cé Clra 1 cao nhat trong 11 ma da soi (17/25): doanh thu +104,1% ba nam, ROE tang lién tuc 4 nam, va chat lugng lgi
nhuén sach nhat — 1&i chua thuc hién chi 0,2% LNTT, hoan nhap dy phong bang 0. Diém bi kéo xuéng ¢ Clra 3 (ky thuat 7/25,
Stage 4, giam hoan hao) va Clra 4 vi thanh khoan thi trudng GIAM RO —26,9%.

RADAR TIN TUC 7/30 NGAY: KHONG PHAT HIEN CO Tri Cia 4: 0 di€ém
C8 do6 0 - co vang 0 - co nghiém trong 0 | Radar SACH: khong c& nao trong 30 ngay, khéng t6 chic dédng ky ban. Ngugc lai con

ghi nhan 9 ngudi ndi bé dang ky MUA ngay 12/06/2026 gém Cha tich 1 triéu c6 phi€u. Rai ro cta SSI nam & chu ky thanh khoan
thi truong, khdng nam & dong tin tic hay bang can déi.

1. K&t luan cua Cha tich Uy ban

Loi nhudn 6 thang 3.122 ty (+39%) véi lai chua thuc hién chi 0,2% va hoan nhap du phong
bang 0 — sach nhat nganh — nhung thanh khoan thi truéong da giam 26,9%, bién méi giéi
roi tu 39,8% xudéng 26,2%, va cé phiéu & Stage 4 cach dinh 37,63%.

m Chat lugng lgi nhuén sach nhat trong 11 ma da soi: LNTT Q2/2026 la 1.529,0 ty vdi lai chua thuc hién chi
3,2 ty = 0,2% va hoan nhap du phong bang 0. So sanh VND cung nganh: 28,4% LNTT dén tir hoan nhap.

m Danh muc ty doanh gan nhu khong c¢6 rui ro tin dung: FVTPL gom 61,6% tién gui, 33,4% trai phiéu, 4,3%
c6 phi€u niém yét. VND ngugc lai: 18,9% tién gui va 67,8% trai phiéu.

m DOng co tang truéng that: doanh thu 6.336 —» 12.931 ty (+104,1%) ba nam, EPS 1.427 —» 2.053d (+43,8%)
tang déu ting nam, ROE di Ién lién tuc 8,99% - 13,86% qua 12 quy.

m Nhung don b&dy cao gédp 1,66 lan VND: du ng margin/VCSH 0,9831 (VND 0,5926), tuong duong ~40.500 ty.
Chi phi 1ai vay Q2 la 812 ty, bang 53,1% LNTT — chi phi c6 dinh trén nén doanh thu dang co.

m Thanh khoan thj trudng 1a bién s6 quyét dinh: KLGD VNINDEX TB20 thap hon TB250 26,9% (GIAM RO). Hé
qud da hién: doanh thu moi giéi Q1 606 —» Q2 462 ty (—23,8%), bién moi gidi 39,8% — 26,2%.

2. Pinh gia - Bear / Base / Bull

Gia muc tiéu So véi gia hién

Gia dinh chinh

(VND) tai

P/B 1,10 — gilra ddy lich s&r 0,837 va P25 1,288. Kich ban: thanh khoan
chuyén tir GIAM RO sang CAN KIET (TB20 dudi TB250 35%), doanh thu
moi gidi giam ti€p 25%, du' ng margin co vé dudi 0,7 1an vén chu trong
khi chi phi 1di vay 812 ty/quy khong gidm tuong Ung.

Bear 17.800 -24,4%

Nguén sé liéu: vnstock (KBS/VCI). Bdo cdo khdng phai khuyén nghi mua/ban. Nha dau tu tu chiu trdch nhiém véi quyét dinh cia minh. Trang 1



SSi Co6ng ty C6 phan Ching khoan SSI | 2026-07-31

Gia muc tiéu So véi gia hién

Kich ban (VND) tai

Gia dinh chinh

P/B 1,55 — thdp hon 3,8% so v6i mic 1,6122 ma SSI dugc tra &
Q1/2026 véi cung ROE 13,86%, chiét khau cho viéc thanh khoan da

Base 25.100 +6,6% xau di. Kich ban: LNTT ca nam dat ké hoach ~5.900 ty (6 thang da dat
52,9%), ROE gilt 13-14%, khong phat sinh trich Iap cho danh muc tréi
phiéu 33,4%.

P/B 2,02 — dling muc 2024Q2 khi ROE chi 12,05%, thap hon hién tai.
Kich ban: nang hang thij truong dua thanh khodn tré lai vung TB250, du
ng margin lén 1,3-1,4 1an von chd nhu 2025Q3, bién méi gidi hoi vé
35%+.

Bull 32.700 +38,9%

Phuong phéap: Dai P/B theo chu ky — chuén cho cong ty chiing khoan, khéng dung DCF. BVPS 16.195,4d |ay
truc tiép tu Finhay (von chid 40.506 ty =+ 2.503,1 triéu CP, ky 2026Q2); cach suy ra tir gid+pb cho 15.808d,
léch 2,45%. Gia dung la 23.550d (khdp thuc té€ 31/07), khong phai 24.000d tham chi€u cla vnstock. Luu y ky
s6 liéu: chubi VCI trung 1ap 10/10 chi s6 vdi quy trudc nén chi dén hét Q1/2026, nhung Finhay da c6 Q2/2026
that — day la ma dau tién Finhay di trudc VCl. KHONG neo Base vao P/B trung vi lich st 1,8288: COE ngu y =
ROE trung binh 12,44% =+ 1,8288 = 6,80%, dudi ngudng 8% ma SKILL quy dinh la phan bu khan hiém. Thay
vao dé neo vao dai P/B ma chinh SSI dugc trd ¢ ving ROE 12-14%: thap nhat 1,61 (2026Q1), cao nhat 2,22
(2025Q3). Gia hién tai P/B 1,4541 nam DUG1 toan b6 dai dé.

Bién an toan (Base vs gia hién tai): 6,6%

Kiém ching ROE/COE cho két qua x&u va phai néi thang. Vi ROE chudn hod 13,0% va COE 16,5% (TPCP
4,54% + 11,96 di€m % cho beta 1,54), P/B hop ly chi 0,788 tic 12.760d (—45,8%). Nghia la SSI cling dang
ki€m it hon chi phi vén ctia chinh né — giéng VND, chi la khoang cach hep hon (13,86% so véi 16,5%, thay vi
12,80% so vGi 16,5%). Toan bd phan gid vugt s6 sach la ky vong chu ky. Diém khéac biét then chét so véi
VND: SSI c6 ROE dang TANG (8,99% - 13,86% qua 12 quy) trong khi VND di ngang quanh 11%; néu ROE
cham 16,5% thi P/B hop ly vé 1,0 va cau chuyén déi hoan toan. Kiém chiing chéo: P/E nganh 29,55 va P/B
nganh 1,558 so véi SSI 10,68 va 1,454 — SSI ré hon nganh trén cd hai thudc.

Bién dé dinh gia lich st theo quy (ngudn VCI)

Hién tai i Percentile
PE 14,74 6,62 11 15,17 19,25 30,74 46%
PB 1,96 0,84 1,41 1,79 2,22 3,18 58%

Dien bien gia 250 phien gan nhat (nghin VND) va khoi luong (trieu cp)
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3. S6 liéu tai chinh cot 16i

Chi tiéu Xu huéng

o,
Doanh thu hoat déng (ty) 6.336 7.158 8.529 12.931 :élr?f'u’ ba
6T/2026:

LNTT (ty) = — — 5.083 3.122 (+39%)

Nguén sé liéu: vnstock (KBS/VCI). Bdo cdo khdng phai khuyén nghi mua/ban. Nha dau tu tu chiu trdch nhiém véi quyét dinh cia minh. Trang 2
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Xu huéng

+43,8%, tang

EPS (VND) 1.427 1.531 1.772 2.053 « -
déu 4 nam
ROE (%) 9,28 10,06 11,37 13,95 -ITM: 13'86,_
tang 12 quy
BVPS (VND) 15.031 15.503 13.674 15.447 Q2/26: 16.195
e Q2/26: 61,6
. 0, —
Trong FVTPL: tién gui (%) 68,0 58,3 60,7 (VND 18,9)
f Q2/26: 33,4
. 0, J—
Trong FVTPL: trai phiéu (%) 28,0 35,4 34,7 (VND 67,8)
Du ng margin / VCSH (l1an) — 0,631 0,813 1,204 03/26: 0,983 -
tran 2,0
Ngudn thu méi gisi (%) — 24,2 22,2 25,7 Q2/26: 16,3 -
teo lai
Ng phai trd / VCSH (lan) 1,333 1,979 1,740 1,933 dQéZ/ﬁf: 1,369 -
Dong tién HDKD/CP (VND) —4.800 -9.801 —-2.174 -5.022 Am 4/4 ndm
Thanh toan
Vén chl / Téng tai san (%) 42,86 33,57 36,50 34,09 hién hanh
1,44

4. So sanh trong nganh

Vén héa Bién LN Bién LN

(ty) P/E gép rong No/VCSH

SSI* 60.026 11,146 1,518 0,139 0,048 0,614 0,325 1,347
TCX 113.160 18,148 2,46 0,137 0,069 0,863 0,467 1,197
VCK 75.288 16,253 2,431 0,172 0,095 0,631 0,45 0,535
VPX 47.237 8,802 1,334 0,162 0,066 0,7 0,386 1,491
VIX 32.212 5,649 0,978 0,165 0,118 0,656 0,474 0,18

HCM 27.222 19,392 2,001 0,098 0,031 0,38 0,23 1,818
VND 25.467 9,617 1,211 0,128 0,053 0,699 0,369 1,327

Luu y: cac ty 1é tir VCI 6 dang thap phan (0.16 = 16%). Dau am cla CIR la quy udc dau ctia nguén dir liéu.

5. Panh gia theo 4 cuia

Cua 1 - Chat luong kinh doanh 17/25

m Chét lugng Igi nhuén 1a di€m manh 16n nhat: LNTT Q2/2026 1.529,0 ty véi lai chua thuc hién 3,2 ty (0,2%)
va hoan nhap du phong bang 0. Pay |a Igi nhuan da thuc hién gan nhu hoan toan.

m Tang trudng that va déu: doanh thu +104,1% ba nam, EPS tang tiing nam 1.427 - 2.053d, ROE di Ién 12
quy lién tuc tir 8,99% lén 13,86%. LNTT 6T/2026 dat 52,9% ké& hoach nam.

m Danh muc tu doanh an toan: FVTPL 61,6% la tién gui, chi 4,3% c6 phi€u niém yét. Rai ro tin dung va rui ro
thi truong déu thap — day la ly do Igi nhuéan khéng bay hai nhu cdc CTCK khac.

m Nhung dong tién &m dai ddng va bién moi gidi sup: dong tién HDKD/cp —5.022d nam 2025, &m ca 4 nam.
Bién moi gidi Q2 chi 26,2% so véi 39,8% Q1 — chi phi an 73,8% doanh thu.

m S4 hitu va quan tri tich cuc: 9 nguoi ndi bé dang ky MUA ngay 12/06/2026, gém Chu tich Nguyé&n Duy
Hung 1.000.000 CP. Daiwa nam 15,27%, free float 70%, room ngoai 100% mdi diing 29,9%.

Nguén sé liéu: vnstock (KBS/VCI). Bdo cdo khéng phai khuy&n nghi mua/ban. Nha dau tu ty chju tréch nhiém véi quyét dinh ca minh. Trang 3
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Caa 2 - Pinh gia 12/25

m Ré trén ca hai thudc, khac han ca ACB: P/B 1,4541 & percentile 34,5% va P/E 10,676 & percentile 17,2%
cla 29 quy. Script bdo 58,5% va 46,3% — sai lan lugt 24,0 va 29,1 diém.

m Gia hién tai nam DUGI toan bd dai P/B ma SSI ting dugc trd & vung ROE 12-14% (1,61 dén 2,22 trong 3
nam gan nhat). Pay la di€m neo chinh cua Base.

m Khdéng dung dugc P/B trung vi lich si: 1,8288 ham y COE chi 6,80%, dudi ngudng 8% ma SKILL quy dinh la
phan bu khan hiém. Neo vao dé sé cho 29.618d (+25,8%) — qua lac quan.

m DUng th& tu trong nhém theo don vi ROE: P/B + ROE = 0,1050. VIX 0,0594 - VPX 0,0824 - VND 0,0946 -
SS10,1050 - VCK 0,1411 - TCX 0,1795 - HCM 0,2049.

m Bién an toan chi +6,6% — roi vao dai 0-10%, dugc 1/6 diém. ROE/COE cho 12.760d tdc —45,8%, cho thay
nén tadng bén duédi van yéu.

Cua 3 - Ky thuat & dong tién 7/25

m X&p I6p MA gidm hoan hao — t8 hgp xau nhat: gia 23.550 dudi MA20 24.523, MA50 26.044, MA150 28.409
va MA200 29.227 (—19,42%). MA50 d6éc —4,88% va MA200 —5,32%, déc nhat trong 11 ma da soi.

m Thua VNINDEX ca 4 khung: —6,10 (1 thang), —6,32 (3 thang), —18,18 (6 thang), —36,92 diém % (1 nam).
Vi tri chi 9,8% bién 52 tuan, cach dinh 37,63%.

m Nhung khéi lugng la di€m sang that va duy nhat: TB20 (22,73 triéu) cao hon TB50 (17,08 triéu), ty 1& 1,33
— ma duy nhat trong loat c6 ty I& nay trén 1. Sdu phién tich luy so v6i nam phién phan phéi.

m Dong lugng ngan han da dao: MACD histogram tir —0,3114 1én +0,0171; hai phién tdng manh 28/07
(+4,5%, KL 1,40x) va 30/07 (+3,2%, KL 1,27x). Cé luc mua that ¢ vung day.

m VAn KHONG CO SETUP: chua cé nén gid, dai supply 28.268-37.581 hap thu 35,1% khdi lugng, va dusi gia
la vling trong — 6 volume phia dudi chi 0,8%.

Cua 4 - Rui ro 12/25

m Radar tin tic SACH — khong cd nao trong 30 ngay. Ngugc lai con ¢é 9 nguai ndi bé dang ky mua ngay
12/06/2026. Trir di€ém Clra 4 bang 0.

m RUi ro chu ky bi tran 2/5 theo quy tac nganh: thanh khodn VNINDEX TB20 th&p hon TB250 26,9% — trang
thai GIAM RO. Hé qua da hién ngay trong Q2: doanh thu méi gidi —23,8%, bién moi gidi 39,8% — 26,2%.

m Don bay la rdi ro cau tric chinh: du ng margin/VCSH 0,9831 (~40.500 ty), ting 1én 1,2408 ¢ 2025Q3. Chi
phi 1&i vay 812 ty/quy bang 53,1% LNTT va khong co lai khi doanh thu co.

m Nhung dém bao vé kha: von chi/téng tai san 34,09%, ng/VCSH da ha tir 2,2222 (2025Q3) vé 1,3686, va
margin con du dia téi tran quy dinh 2,0. Danh muc 61,6% tién gii gan nhu khdng c6 rdi ro tin dung.

m Risk/Reward 1,59:1 (1/5): Ién Bull +38,9% so vdi xuéng Bear —24,4%. D06 tin cay dir liéu 2/3: Finhay day
da va di truéc VCI mét quy, nhung thi€u ty 1é an toan vén kha dung va chi c6 1 bdo cdo CTCK trong 90 ngay.

6. Luan diém hai chiéu

Nguén sé liéu: vnstock (KBS/VCI). Bdo cdo khdng phai khuyén nghi mua/ban. Nha dau tu tu chiu trdch nhiém véi quyét dinh cia minh. Trang 4
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LUAN PIEM TANG (BULL)

m L3i chua thuc hién chi 0,2% LNTT va hoan nhap du
phong bang 0 — Igi nhuén that.

m FVTPL 61,6% la tién gui, chi 4,3% c6 phi€u — danh
muc an toan nhat nganh.

m ROE tang lién tuc 12 quy ti&r 8,99% lén 13,86%,
doanh thu +104,1% ba nam.

m P/E percentile 17,2% va P/B 34,5% — ré trén cd hai
thuéc.

m Gia dudi toan bd dai P/B tung dugc trd é vung ROE
12-14% (1,61-2,22).

m Chin nguoi ndi bd mua ngay 12/06/2026, gém Chu
tich 1 triéu c6 phiéu.

m TB20 khéi lugng cao hon TB50 1,33 [an — ma duy
nhat trong loat ¢ tich luy.

7. Rui ro chinh & gia dinh then chét

LUAN PIEM GIAM (BEAR / phan bién)

m Thanh khoan VNINDEX thap hon TB250 26,9% —
nguon thu nganh dang co.

m Bién moi gidi roi tlr 39,8% xudng 26,2% chi trong
mot quy.

m Chi phi I3i vay 812 ty/quy bang 53,1% LNTT va
khdéng co theo doanh thu.

m ROE 13,86% van thap hon COE 16,5% — bao mon
gia tri theo ly thuyét.

m Stage 4 véi MA50 d6c —4,88% va MA200
—5,32%, doc nhat trong 11 ma.

m Dong tién HDKD &m ca 4 nam, nam 2025 am
5.022d méi c8 phan.

m V6n diéu 1& d3 tang 51,4% - 30,8% - 5,8% - 20%
trong bén dot gan nhat.

Tac déng néu xay ra

. ] N o R S -
Thanh khoan thi trudng GIAM RO: TB20 Doanh thu méi giéi da giam 23,8% trong moét quy; néu chuyén

- Cao sang CAN KIET (—35%) thi ca méi gigi va du ng margin cung co,
0,
thap han TB230 26.9% LNTT c6 thé mét 20-25%
Chi phi Iai vay 812 ty/quy la chi phi c6 Cao Bang 53,1% LNTT quy 2. Du ng margin gidam 20% thi doanh thu
dinh trén doanh thu dang co 18i mat ~218 ty/quy trong khi chi phi vén khéong gidm ngay
ROE 13,86% v&n dudi COE 16,5% \Trung D!r\lh gl? the:-‘o ROE/C(EE f:ho }2.\760d, thap hc\m gia hién tai 45,8%.
binh-Cao Toan bd phan vugt sé sach la ky vong chu ky
N . . Thép hon nhiéu VND (67,8%) nhung van la rui ro tin dung khéng
0,
T IR Gt STl Rl e RIS ULl il dinh lugng dugc vi thi€u co cdu theo t6 chiic phat hanh
Dong tién HDKD am ca 4 nam, budc vay Trung binh Vén diéu 1é tang bén dgt gan nhat 51,4% - 30,8% * 5,8% * 20%;

va phat hanh lién tuc c6 déng khong tham gia bi pha lodng lién tuc

Gia dinh then chét cua luan diém (néu sai - luan diém sup dé)

m ASSUMPTION: COE 16,5% = TPCP 10 nam 4,54% + 11,96 diém % cho beta 1,54. Playbook nganh quy dinh
15-17%.

m ASSUMPTION: Base P/B 1,55 — thap hon 3,8% so véi mic 1,6122 ma SSI dugc trd ¢ Q1/2026 véi cung
ROE, chiét khau cho thanh khoan d& xau di. Day la neo theo hanh vi thj truong, khong phai gia tri néi tai.

m ASSUMPTION: LNTT cad nam 2026 dat ké hoach ~5.900 ty; 6 thang da dat 52,9% nén gia dinh nay khéng
doi hoi tang toc.

m FACT: BVPS 16.195,4d = vén ch( 40.506 ty + 2.503,1 triéu CP (Finhay, ky 2026Q?2).

m FACT: LNTT 6T/2026 tu cong = 1.593,4 + 1.529,0 = 3.122,4 ty, khép tin ngay 21/07 bdo 3.122 ty va du no
margin ~40.500 ty.

Pi€m pha vo luan diém (invalidation)

m Thanh khodn VNINDEX chuyé&n sang CAN KIET (TB20 thap hon TB250 trén 35%).
m Lai chua thuc hién vuot 30% LNTT hodc xuat hién hoan nhap du phong 16n.

m Ty trong trai phi€u trong FVTPL vuot 45%.

m Du ng margin/VCSH vuat 1,5 lan khi VNINDEX con dugi MA200.

m Bién moi gidi xuéng dudi 20% — mang minh bach nhat mat kha nang sinh |oi.

8. Bang diéu kién hanh déng

Nguén sé liéu: vnstock (KBS/VCI). Bdo cdo khéng phai khuy&n nghi mua/ban. Nha dau tu ty chju tréch nhiém véi quyét dinh ca minh. Trang 5
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Piéu kién can théa trudc khi giai ngan

O Cung cép 4 dir kién con thi€u: khung thai gian ndm gilt, mic 16 t6i da chap nhan, danh muc hién tai, ty 1&
tién mat

O Thanh khodn VNINDEX: TB20 vugt lai TB120 (816,9 triéu CP) — hién con thap hon 13,8%

O VNINDEX lay lai MA50 (1.809,74) va s6 ngay phan ph6i/25 phién gidm dudi 5 — hién tai 9

O SSI lay lai MA50 (26.044) véi khoi lugng =1,5x TB20 — hién con dudi 9,58%

O X&c nhan ngay GDKHQ ¢6 phiéu thuéng 20% dé tinh ddng gid tham chiéu (~19.625d)

u kién gia tang ty trong

pié

O Thanh khoan thj trudng vé trang thai DI_NGANG hoac TANG

O Bién moi gidi hoi 1én trén 35% hai quy lién tiép

O ROE vuot 15% v6i du ng margin/VCSH duéi 1,2

O P/B vé dudi 1,2882 (P25 lich sk) tic gid dudi 20.900d

O Gid lay lai MA200 (29.227) va gir 5 phién véi RS duang so véi VNINDEX

Piéu kién giam ty trong / thoat

O Lai chua thyc hién vugt 30% LNTT trong moét quy

O Du ng margin/VCSH vugt 1,5 lan

O Bién moi gidi xuéng dudi 20%

O Mat méc 22.537 (nut volume 0,8%) — dudi dé la vung trong téi day 52 tuan 22.000
O Céng bo dot phat hanh pha lodng mdéi ngoai c6 phi€u thudng 20% da biét
Piéu kién HUY luan diém (cit 16 vé diéu kién)

O L& trong mdt quy bat ky

O ROE tut vé dudi 9% nhu giai doan 2023Q3

O Ty lé an toan von kha dung vé gan ngudng quy dinh 180%

O Kiém toan dua y kién ngoai trir vé dinh gid danh muc trai phiéu 33,4%

O Du ng margin phai cat gidm manh do giadi chdp hang loat

9. Quan ly vi thé

KHONG THE XAC DINH - thiéu 4 di kién nha dau tu (khung thdi gian, mic 16 chap nhan,

Ty trong toi da dé xuat danh muyc, ty I& tidn mat)

Ty trong va diém cét 16 1a KHUNG THAM CHIEU, phai diéu chinh theo quy mé, muc chiu 1& va danh muc thuc té cia nha dau tu.

10. Catalyst theo méc thoi gian

Su kién / dong luc Tac dong ky vong

Ngay GDKHQ 8 phiéu thudng 20% (céng b6 29/07/2026) dua vén .0 tham chiéu vé ~19.625d va BVPS

0-1 thang A A A 5 vé 13.496d - gia tri khong d6i nhung
diéule lén 30.037 ty moi méc k§ thuat phai tinh lai

, A A . Xac nhan bién moi gidi 26,2% va chi

0-3 thang BCTC Q2/2026 chinh théc I1én VCI - hién Finhay da c6 nhung VCI phil 13i vay 812 tJ; ki€m cd. cau danh

11 sl OO R (O muc trai phiéu 33,4%

Bién s6 quyét dinh gilta Base 25.100d
3-6 thang Dién bién thanh khodn HOSE - hién TB20 th&p hon TB250 26,9% va Bear 17.800d; la diéu kién can cua
moi kich ban Bull

SSl la ma cé thanh khoan va free float
cao nhat nganh nén hudng lgi truc
ti€p nhat

Két qua nang hang thi truong va dong vén ngoai - room 100% méi

S U diing 29,9%

Nguén sé liéu: vnstock (KBS/VCI). Bdo cdo khéng phai khuy&n nghi mua/ban. Nha dau tu ty chju tréch nhiém véi quyét dinh ca minh. Trang 6



Cong ty C6 phan Ching khoan SSI | 2026-07-31

én / dong luc Tac dong ky vong

Lai suat gidam 1 diém % néi bién cho
vay margin khoang 100 ty/quy, bang
6,5% LNTT

Chu ky 13i suat - chi phi 1ai vay 812 ty/quy trén du ng margin

6-12 thang ~40.500 ty

10b. Poi chiéu véi consensus céng ty chirng khoan

3 bdo cdo : thap nhat 33.572 - trung vi 37.100 : cao nhat 37.228

Base cla Uy ban (25.100d) nd&m NGOAI dai khuyén nghi cla thj trudng — phai giai thich khac ho & gid dinh nao.

Khuyén nghi Gia muc tiéu 3 So véi gia HT
DSC MUA 37.228 2026-03-17 +55.1%
DSC MUA 37.100 2026-05-25 +54.6%
YSVN (Yuanta) NAM GIU 33.572 2025-10-28 +39.9%

Nguén: Finhay. Day 1a DU LIEU THAM KHAO, khong phai két luan.

11. Dit liéu thi€u & gidi han cua bao cdo

Ty |& an toan von kha dung (tran quy dinh 180%) — khéng cé & ca Finhay 1an vnstock

Cad cdu danh muc trai phi€u 33,4% theo t8 chirc phat hanh

Phan bé du ng margin ~40.500 ty theo mé& va muc tap trung

Thi phan méi gidi theo quy (HOSE céng bé riéng) — can dé biét bién méi gidi sup la do thi trudng hay mat thi phan
Ngay GDKHQ chinh thiic ctia ¢6 phi€u thudng 20%

Chi 1/3 béo cdo CTCK nam trong clra s6 90 ngay

m Chudi VCI méi dén Q1/2026 (trung Iap 10/10) trong khi Finhay d& c6 Q2 — percentile P/E, P/B tinh trén chudi VCI van dung
dugc vi so cung chuén gia

m Company.insider_trading: NotimplementedError — khéng lay dugc giao dich ndi bo chi tiét

m D{r liéu giao dich ndi bd chi ti€t (API 16i) - d& dung muc Su kién thay thé.

m Khong truy xuat dugc: KY BAO CAO

B&o c&o nay danh gia PIEU KIEN dau tu, khéng dua ra khuyén nghi MUA hay BAN. S6 liéu duoc 18y tir vnstock (nguén KBS/VCI)
tai ngay ghi trén bdo cdo va cé thé khac véi bdo cdo tai chinh ki€ém toan day dd. Cac muc dinh gia la két qua cla giad dinh dugc
néu rd trong bdo cdo - néu giad dinh sai, két qua sai. Nha dau tu phai tu ki€ém ching s6 liéu goc va tu chiu trach nhiém véi quyét
dinh cia minh.

Nguén sé liéu: vnstock (KBS/VCI). Bdo cdo khdng phai khuyén nghi mua/ban. Nha dau tu tu chiu trdch nhiém véi quyét dinh cia minh. Trang 7



