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Mot sd coé phiéu dang chu y ngay 4/3: SSI, VCI,
MSN
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu SSI, VCI, MSN.

Ching khodan SSI: Khuyén nghi mua, gia muc tiéu 35.100 déng/cp

K&t phién 3/3, c6 phi€u SSI tang gan 2,4% Ién 32.600 dong/cp. Thanh khodn dat
70,8 triéu don vi (2.322,8 ty déng), cao gap doi mic binh quan 10 ngay. Khoi
ngoai mua rong dot bién gan 146 ty dong, cao th hai toan thi truong.

Pa tang cua SSI dién ra trong béi canh ngay 3/3, Cha tich HDQT SSI - 6ng
Nguyén Duy Hung hé 16 thdng tin vé cudc gap Téng giam déc Bithumb nham
trao d6i kha nang hgp tac trong linh vuc tai sdn so. Bithumb hién la san giao
dich tién dién tr 16n thi hai tai Han Quéc, chi sau Upbit, véi khéi lugng giao dich
cao diém cé thé vuot 1,8 ty USD moi ngay.

Song song dod, SSI cling ghi nhan nhiing budc di dang chu y trong linh vuc tai
san ma hda khi Viét Nam chudan bj thi di€ém van hanh san giao dich. Doanh
nghiép da chuén bi cho chién lugc nay tir nam 2022 thong qua viéc thanh lap
CTCP Cbng nghé s6 SSI (SSI Digital - SSID). Gan day, SSID cung Cong ty TNHH
Quan ly Quy SSI da ky két hop tac chién luge véi Tether, U2U Network va
Amazon Web Services (AWS) nham xay dung hé sinh thai tai chinh s6 dua trén
nén tang blockchain va dién todn ddm may tai Viét Nam.




2024  2025F 2026F  2027F

Doanh thu (ty déng) 8709 11660 13587  14.955

%YoOY  196% 339% 16.5%  101%
LNST-CDTS (ty déng) 2835 4092 5241  6.062

%YOY  236% 4L3%  281%  157%
EPS % YoY 57% 288%  9.4%  11.4%
Bién LN gop 615% 643% 67.4%  68.8%
Bién LN réng 332%  357%  391%  411%
Cho vay ky quj/VCSH 81,3% 1240% 1156% 107.5%
NG vay rong/VCSH 168,7% 203.6% 176,0% 169,1%
PIB 2,4 2,1x 2,0x 1.8x
P/IE 252x  195x  17.9x  16,0x
ROE N4%  136%  140%  13.9%
ROA 40%  L6%  48%  50%

Vietcap du phdng két qua kinh doanh cla SSI giai doan 2026-2027

Mot yéu t6 khac hoé trg da tang cla SSI dén tur viéc FTSE Russell t6 chic hai
cudc hop trong khuén khd ky ra soét gilta ky thang 3. Cu thé, Uy ban Tu van
Phan loai Quéc gia hop ngay 3/3 va H6i déng Tu van Chinh sach hop ngay 19/3.
Két qua chinh thic du kién cong bo vao ngay 7/4/2026.

Theo danh gia, khad nang Viét Nam khéng vuot qua ky ra soat thang 3 gan nhu
bang 0% khi cac diéu kién ky thuat quan trong da dugc dép ng. Trong danh
sach c6 phiéu dap Ung tiéu chi so bd vao FTSE Global All Cap Index, c6 4/28
doanh nghiép thuéc nganh chiing khoan gém: SSI, VIX, VCI va VND.

Trong boéi cdnh nhiéu céng ty chiing khoan 16n nhu HCM, MBS va Mirae Asset
dang tién sat muc tran 200% doi véi ty |é cho vay ky quy trén von chd sé hiu,
Vietcap ky vong mot bé phan khach hang sé dich chuyén sang st dung dich vu
cua SSl.

Chung khoan Vietcap (VCI): Khuyén nghi mua, gia muc tiéu 43.000
dong/cp

Két phién 3/3, cé phiéu VCI gidam 0,8% xuong 38.200 dong/cp. Thanh khodn dat
hon 18,5 triéu don vi (721 ty dong), cao hon 80% so véi mdc binh quéan 10
ngay.

Trong bdo cdo cdéng bd clung ngay, Ching khodn Vietcombank (VCBS) cho biét
VCI cé hai phién giao dich gan nhat bung né thanh khoan va thanh céng vuot
cac ngudng can ky thuat quan trong nhu duong MA100 ngay.



Trén khung do thi ngay, chi bdo MACD va RSI dong thuan hudng Ién, trong khi
dai Bollinger mé rong dan, cho thay xu huéng tidng ngén han. O khung dé thi
gig, VCI van dong that chat quanh vliing 39.000-39.400 dong/cp, thé hién xac
suat budc vao nhip tang mdéi. Chi bdo dong tién CMF dat 0,18 trén khung gig,
cho thay luc cau cha dbng tiép tuc gia tang. VCBS khuyén nghi nha dau tu can
nhac gidi ngan tai vung tich Iy 38.800-39.300 dong/cp v4i gid muc tiéu quanh
43.000 doéng/cp.

Téng hop cac chi bao ki thuat:

Chi bao Tin hiéu Gia tri Trang thai
RSI Xu hwéng 69.84 Buy
MACD Xu huwéng 0.46 Buy
ADX Xu hwéng 20.74 Buy
SMA 20 Ngén han 36.14 Buy
SMA 50 Trung han 36.47 Buy
CMF Déng tién -0.08

VCBS téng hop cac chi bdo ky thuat déi véi cé phiéu VCI

Ky vong nang hang thi truong ciing la yéu té ho tro trién vong clia doanh
nghiép, khi VCI nam trong nhém 4 c6 phi€u nganh ching khoan dap Gng tiéu
chi so b6 vao FTSE Global All Cap Index.

Vé két qud kinh doanh, [ai rong quy 1V/2025 cla VCI tang 5% so véi quy trudc
va tang 103% so véi cung ky, nho dong gép néi bat tr mang tu doanh vaéi muc
lgi nhuan theo quy cao ky luc, cung da tang truéng 6n dinh cta hoat déng cho
vay. Ly k& nam 2025, Igi nhuan rong cta VCI vuot 19% du bdo cla Yuanta va
vuot 15% ké hoach lgi nhuan trudc thué deé ra.

Pang chu y, doanh thu tu van tai chinh tang hon 3 1an so véi cung ky, dat 45,8
ty dong. Trong quy 1V/2025, Vietcap la dai ly phan phéi chinh thirc ¢6 phiéu IPO
cla Ching khoan VPBankS, dong thaoi la don vi tu van IPO cho N6ng nghiép Hoa
Phat va Gelex Infra. Méi day, cong ty ti€p tuc ky thda thuan hgp tac véi bién
M&y Xanh trong vai tro tu van chao ban cé phan IPO.

Masan (MSN): Khuyén nghi mua, gia muc tiéu 100.400 déng/cp

Két phién 3/3, c6 phi€u MSN gidm 1,8% xudng 77.000 déng/cp. Thanh khoan
dat gan 7,8 triéu don vi, tuong (ng gié tri 607 ty dong.

Trong bdo cdo cung ngay, Chiing khoan BIDV (BSC) duy tri khuyén nghi mua vdi
MSN, gid muc tiéu 1 nam & muic 100.400 dong/cp, dua trén phuong phap dinh



gia ting phan (SOTP). M{rc gid muc tiéu dugc diéu chinh tdng 2% so vai bdo céo
trudc sau khi cap nhat du phéng nam 2026 va nang ky vong dinh gia doéi véi cac
mang kinh doanh chu luc.

Cu thé, BSC nang ky vong dinh gid mang tiéu dung thém 7% nhd WCM va MML
déng goép lgi nhuan tich cuc; mang MSR tang 5% nhd hudng Igi t&r chu ky gia
kim loai; va TCB tang 5%. Phan diéu chinh nay bu dap cho ky vong ng vay rong
tdng nham dam bao hoat ddng kinh doanh.

BSC cho rang, dinh gid MSN hién mé&i phan anh mot phan gié tri sd hitu tai MCH
(66,2%) va TCB (19,7%) theo gia thj truong, sau khi trir nghia vu ng rong hon
20.020 ty dong tai cong ty me.

Doi vGi nam 2026, BSC nang du bao doanh thu thuan Ién 95.345 ty dong
(+16,8% YoY) va lai rong dat 5.142 ty dong (+25% YoY), viéc diéu chinh chu
yéu dén tu: (1) WCM: Nang muc tiéu mé mdi Ién 920 clra hang, ky vong bién lgi
nhuan duy tri cai thién nho téi uu mo hinh; (2) MSR: Diéu chinh tang ky vong
gid kim loai dua trén xu huéng gid vonfram va déong tang manh; (3) TCB: Diéu
chinh tang nhe lgi nhuan du bo.

Hinh 3: Dién bién gia c6 phiéu so vdi cac DN trong nganh Hinh 4: Dinh gia c6 phiéu chua phan anh hét tiém nang
va VNindex dinh gia cla cac mang kinh doanh
lan Ty VND
40%
150,000
30%
00
20% 100,000 A
10% 50,000
- | I A - = =
0% - — o )
Gia hién tai
-10%
VN index FRT MWG SAB MSMN WNM
Blinh gia thi trudng (MCH +TCB)- nd rong
20252024 o HYTD ====- VN index (YTD) R [~ ]
MNguén: Bloomberg, BSC Research Mguén: Bloomberg, BSC Research
d
Anh: BSC

BSC cho rang, nat that dinh gid cia MSN cé thé dugc thdo g& khi cac céng ty
con tiép tuc cdi thién hiéu qud van hanh, gidm don bay tai chinh va thuc hién
thodi von mang khong cét 16i. Ngoai ra, ky vong nang hang thi truong, du dia
room ngoai con 23%, khad nang thoai vén MSR va trién vong tra c6 tic tién mat
la cac yéu té xuc tadc quan trong trong thoi gian tai.
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