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Gia hién tai: 20.400 dong
Gia muc tiéu 12T: 24.280 dong
Mtrc tang gia muc tiéu: +19%

Twong quan gia cb phiéu véi VN-Index

SSI: 12-month share price performance
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San giao dich HOSE
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CTCP Chirng khoan SSI (SSI)
Chwa cé dong lwc birt pha

LNST (PATMI) Q3/2026 (-9% QoQ / -24% YoY) thu hep theo dién bién thi treong chung;
thu nhép t&r hoat dong cho vay va dau tw la dong lwc chinh. Lay ké 972026, SSI dé hoan
thanh 77% ké& hoach LNTT ca nam va 83% dy phong LNST 2026E cla chuing t6i.

Chi tiét

Tong doanh thu méi gi¢i Q3/2026 (-25% QoQ / -62% YoY) va doanh thu thuan tw hoa
hong (-46% QoQ / -83% YoY) dién bién dong pha v&i xu hudng sut giam keéo dai cia
toan nganh. Phi méi gi¢i gop wéc tinh Q3/2026 dat 14 diém co ban (di ngang QoQ &
YoY) va phi moi gioi thuan dat 3 diém co ban (-1 diédm co ban QoQ / -3 diém co ban

YoY), thi phan méi gi¢i ctia SSI dat 11,1% (xép the 2) trén HSX (-8 diém co ban QoQ / -
73 diém co ban YoY), 6,8% trén HNX, va 8,9% trén UPCoM.

Doanh thu tir hoat dong cho vay (+2% QoQ / +11% YoY) &n dinh trong Q3/2026, khi
dw no cho vay (-5% QoQ / -2% YoY) gidm nhe xubng chiém 41% téng tai san (-1,1 diém
phan trdm QoQ / +1,9 diém phan trdm YoY). Thi phan cho vay wéc tinh giam vé 8,5% tir
murc 9,2% trong Q2/2026, nhwng SSI van gitk virng vi thé sé 2 trong nhém cac CTCK c6
quy md dv no I&n. Ty suét sinh |&i tir cho vay wéc tinh dat 11,3% trong Q3/2026 (+5
diém co ban QoQ / +21 diém co ban YoY). Tuy nhién, chi phi vén dang gia tdng nhanh
hon, 1am chénh I&ch 13i suat wéc tinh sut gidm xudng 4,5% (-21 diém co ban QoQ / -2,2
diém phan tram YoY) trong Q3/2026.

Lai tir tw doanh giam téc nhwng van gitr & mirc twong dbi... (-24% QoQ / -24% YoY)
dat 350 ty déng, dwoc dan d&t béi loi nhuan rong da thuwe hién dat 467 ty déng (+25%
QoQ / -14% YoY). Danh muc FVPL cla SSI tri gia 44 nghin ty déng (+0,4% QoQ / -12%
YoY) tiép tuc chiém ty trong I&n nhét trong téng tai san, véi 47% tai Q3/2026. Bao gébm
ca thu nhap 13i, cb tirc va chi phi giao dich, ching t6i wéc tinh EBIT ROA quy ndm cla
danh muc FVPL dat 7,6% (-1,2 diém phan trdm QoQ / -0,9 diém phan tr&m YoY).

...dworc bu ddp nhé mire ting Igi nhuan tir cac tai san khac, bao gdm I4i tiv tai san
AFS dat 76 ty ddng (+374% QoQ / so vé&i mirc gan nhw bang 0 cuing ky nam trudc) va l&i
tl tai s&n ndm gir dén ngay dao han (HTM) dat 140 ty ddng (+9% QoQ / +43% YoY).
Tuy nhién, bang CDKT ghi nhan sw sut gidm ty trong & ca hai I&p tai san nay, cho thay
xu hwéng dich chuyén gia tang ty trong quay tré lai danh muc FVPL trong thoi gian téi.

KQKD Q3/2026 Ty déng YoY QoQ
Lai gop tr nghiép vu mai gi¢i chirng khoan 349 -62% -25%
Lai rong tlr nghiép vu moi gi¢i chirng khoan 65 -83% -46%
Lai gop ttr cac khodn cho vay va phai thu -2 -34% -104%
L&i rong ttr giao dich tw doanh 1.115 11% 2%
Lai tw tai san HTM 350 -24% -8%
LNTT 76 104x 374%
LNST thu nhap doanh nghiép 140 43% 9%
KQKD Q3/2026 1.389 -24% -9%
Lai gop ttr nghiép vu mai gi¢i chirng khoan 1.125 -24% -9%

Nguén: Dir liéu doanh nghiép, FiinPro

Chung t6i duy tri khuyén nghi MUA. Gia muc tiéu duoc diéu gidam -20% xudng 24.280
dong/co phiéu (chu yéu diéu chinh gia tang SLCP dang lwu hanh), twong dwong TSSL ky
vong 12T la 22%. SSI dang giao dich v&i P/B dw phéng 2026E & muc 1,6x.

SSI 1a khuyén nghi hang dau cua chuing téi trong nhém chirng khoan, déng vai tro
nhw mét dai dién cho xu hwéng chung cua thj trieong. Ching téi khong qua lac quan
vé& nhém cb phiéu chirng khodn, nhwng SSI sé& déng vai trd [a mot cong cu phong hd cé
thanh khodn cao danh cho danh muc ctia cac nha dau tw td chirc. Vi dién bién gia tich
cwce trong cac phién vira qua, SSI cé thé phan rng rat nhanh truwéc cac sw kién hd tro tich
cwe vé& thanh khoan clia hé théng tai chinh.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.


mailto:matthew.smith@yuanta.com.vn

I ————————————
Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
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