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Securities market at a glance   
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VN-Index movement in 9M2025 ASEAN stock market movement in 9M2025

Average daily trading value in HOSE (VND Bn) Net new trading accounts opening

+ 31,2%

31.2%

13.9%

13.0%

-5.0%

-8.8%

-9.0%

VN-Index (VN)

JCI (IN)

STI (SG)

KLSE (ML)

PCOMP

SET (TH)

Source: SSI Research Source: Bloomberg

Source VSDCSource: HOSE
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Fundamental strength remains intact
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Foreign net inflow (VND Bn) Foreign participation as % of market turnover

Market still at relatively attractive valuation (Forward P/E)

13.84 14.23
14.96

11.74

9.65

13.87
15.29

Vietnam Indonesia Malaysia Thailand Philippines Singapore China
Source: Bloomberg

Source: SSI Research Source: Fiinpro

11.10%

6.30%
7.40% 7.70%

11% 11%

2020 2021 2022 2023 20224 9M2025
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3Q.25 Financial Results 
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Quarterly Revenue and Profit Before Tax (VND bn) Strong performance in revenue of all business units (VND bn)

Quarterly profit before tax margin Trailing ROAE & ROAA (%)

Source: Separate FS 3Q2025

356
549

991

95 3

944 1,006

2,025

135
6

Securities services
(brokerage, custodian)

Margin loans &
Receivables

Principal investment Treasury IB & Others

3Q24 3Q25

1,905 2,023 1,945
2,311

1,994 2,078 2,128

2,940

4,115

843
616

900 1,041 937
475

1,017 1,144

1,782

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Total Revenue Profit before tax

13%

4.1%

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

L4Q ROAE L4Q ROAA

44%

30%

46%
45%

47%

23%

48%

39%

43%

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
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3,943

9,184

Brokerage &
custody

Margin
lending &

Receivable

Principal
Investment

Treasury IB & Others Revenue Direct
expense

SG&A Profit before
tax

9M25  Financial Results 
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1H2025 Revenue and Profit Before Tax (VND bn) Estimated consolidate earnings in 9M2025 versus 2025 Plan

Source: SSI’s 3Q25 Separate FS

54,627

68,519 64,712
70,291 65,335

72,538
83,068

90,978
99,678

22,077 22,584 23,311 24,093 23,333 25,967 26,812 27,687 30,312

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Total Assets Total Equity

Total assets and equity at the end of June

Total revenue (consolidate estimated) Profit before tax (consolidate estimated)

9M2025 2025 Plan

9,695

4,252

~97% 
Plan

~96% 
Plan

YoY 47% 37%
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Brokerage & Margin Lending segment 
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Brokerage & Margin Lending revenue (VND bn) PBT margin of Brokerage & Margin lending services

A stable market share among traditional brokers (HSX’s market share) Top margin lending in the market (VND bn)

Source: HOSE

Source: Separate FS 3Q25

280
351

549

388
464

574

356 334 328

515

944

338 360
431 439 447

513 549 571
628

830

1006

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Brokerage & custody Margin lending & receivable

10,951
13,104 14,713 14,672

16,957
19,596 19,038

21,815

26,919

32,861

38,780

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

29% 31%

39%

30%

38%
47%

42%

37%

47% 49%
53%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

17.05%

11.82%

7.75%

2020 2021 2022 2023 2024 1H2025 3Q25
VPS SSI VNDS TCBS HSC
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Principal Investment Segment

11

Principal Investment Revenue by Quarter (VND bn) Principal Investment Revenue by Year(VND bn)

Source: SSI’s Separate FS 3Q25

679 696 753

1,000
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1,426
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5.0%

35.0%

57.0%

3.0% 1.0%
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Address: 1C Ngo Quyen Street, Hoan Kiem District, Hanoi, Vietnam 

Tel: (84 - 24) 3936 6321 

Email: investorrelation@ssi.com.vn

Website: https://www.ssi.com.vn/en/investor-relation

INVESTOR RELATIONS DEPT.
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THANK YOU
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