CTCP Ching khoan SSI — CTCP (SSI: HOSE) N SECURITIES

VIETNAM

Khuyéen nghi: KHA QUAN Ngay 13/10/2021
Gi4 hién tai: 41.000 VND LOI NHUAN TANG TRUONG MANH NHO HOAT PONG MOI GIOT VA CHO VAY KY QUY
v’ Gia trj giao dich binh quan ngay nam 2021 tang 215%.
Ma& cé phiéu SSl .\
5 . . v" Dw ng’ cho vay margin tang 237% so v&i dau nam 2020.
Gia cao nhat 52 tuan (VND) 44,250
Gid thap nhét 52 tuan (VND) 11,231 v' S6 dw margin trong quy 3 va 4 con cé thé tang manh nhe 3,286 ty tir huy dong vén va 2,300 ty tr di vay
Vén hoa (ty dong) 35,801 v Nhiéu cb phiéu trong danh muc dau tw dang tang gia kha tét trong quy 3 va thang 10.
KLGD trung binh 3théng () 15 293 042 RUi ro: Gia cb phiéu da tang khéa cao, tdng 80% ké tlr dau nam, va chi sb dinh gia hoi cao P/E 21 1an
(Stro Lu’c_)yng cp dang Iwu hanh 083.57
<P 2018 2019 2020 1H2021
Beta 1.08 45,000 Doanh thu thuan (ty ddng) 3,673 3,235 4,367 3,272
50,000,000
P/E 21.18 foo0e Loi nhuan gop (ty dong) 2,022 2,064 2,465 1,831
35,000 .
PIB 317 %% Loi nhuan tr HD SXKD (ty dong) 1,567 1,099 1,552 1,262
25,000 s0000000 LQI Nhuan r(‘)ng (t§/ dc“)ng) 1,303 907 1,256 1,015
Théng tin co ban vé doanh nghiép: 20,000 - Tang trwéng doanh thu thuan 26.7% -11.9% 35.0% 44.0%
CTCP Ching khodn SSI duoc thanh lap nam Téng trudng LN gdp (%) 14.8% 2:1% 19:4% 57:3%
1999. Céc nganh nghé kinh doanh chinh cta 5000 10000 Tang trwdng LN rong (%) 12.2% -30.4% 38.5% 90.9%
cong ty bao gém dich vy chirng khoan, dau tw, 0 Ty suét LN gop (%) 55.0% 63.8% 56.4% 56.0%
e (1 oric A . S P P P P PP P D i
EILE (Ui, AL i) VL 7 BloElm (T O T o 9 O Ty suét LN rong (%) 35.5% 28.0% 28.8% 31.0%
chinh, dich vu ngan hang dau tw. °c s s e s e e e e
1chvu ng g daute , ROA (%) 5.5% 3.4% 3.5% 2.4%
Khéi lwgng (cp) Gia (VND)
ROE (%) 14.2% 9.6% 12.7% 8.9%

Nguén: Fiinpro Nguén: SSI, NHSV Research



1. TONG QUAN

SAN PHAM, DICH VU

Dich vu chirng khoan

Kinh doanh tai chinh

Dich vu ngan hang dau tw

Quan ly quy

N SECURITIES
VIETNAM

Déi v&i chirng khoan niém yét: M& tai khoan giao dich, méi
gi¢i, tw van giao dich, thwc hién 1énh, thanh toan tién, lwu
ky; H6 tro' chuyén nhwong dbi véi chirng khoan chwa niém
yét: ban chirng chi quj mé, chirng chi ETF, chirng chi tién
gWi, tréi phiéu doanh nghiép; dai ly dau gia IPO va ching
quyén c6 bdo dadm; giao dich chirng quyén c6 bao dam.

Déi v&i chirng khoan phéi sinh nhu: Mé tai khoan giao dich,
méi gi&i, tw van giao dich, thuc hién 1énh, thanh toan tién.
Giao dich ky quy (margin).

Mbi gi&i, dau thau, bao lanh phat hanh trai phiéu.

Tw van Tai chinh doanh nghiép

Tw van Mua ban & Sap nhap doanh nghiép (M&A):

Tw van Huy déng vén trén thi trwong vén trong va ngoai
nuwéc

Quan ly danh muc dau tw

Tw van dau tw cho cac khach hang té chire, ca nhan trong
va ngoai nwédc, Tw van dinh huéng chién lwoc dau tw va
phan bb tai san.



1. TONG QUAN

CO CAU DOANH THU

NH vieriaw

SSI la coéng ty chirng khoan niém yét c6 doanh thu I&n nhét tai Viét Nam.

Céac mang kinh doanh chd lwc chiém ty trong loi nhuan 1&n nhét cia SSI
bao gébm D4u tw, Méi gi¢i chirng khoan va Cho vay margin.

Co cau lgi nhuan gdp 2020
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= DAu tw = Méi gi¢i - Cho vay margin

Co cau lgi nhuan gdp 1H2021
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Dich vu ngan hang dau tw = Khac

Nguén: SSI, NHSV Research
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1. TONG QUAN S 1 thi phan mai gidi chirng khoan 7 nam lién tiép tir 2014-2020.

Nam 2021, SSI tiép tuc nhan gidi thwédng “Nha méi gi¢i chirng khoan tbt
nhat Viét Nam”. Day la nam thir 5 lién tiép SSI dwoc nhan giai thwéng nay.

Thi phan mai gidi trén HOSE
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Nguédn: NHSV Research
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1. TONG QUAN 2020 & 2021 |a nam chuyén minh cta cac cong ty chirng khoan

Sw ra nhap cua lwong I&n cac nha dau tw mai tr cudi ndm 2020 d khién cho thi trwéng
ching khoan bung nd, dem lai co héi Ién cho cac cong ty chirng khoan. Gia tri giao dich
méi phién tang vot da khién cho cac cong ty chirng khoan thu dwoc lweng Ién chi phi méi
gioi.

SSI la cong ty chirng khoan ¢ lgi nhuan gdp méi gi¢i Ién nhét thj trwdng trong quy 2

2021 véi 253 ty dbng, tAng vot so v&i con sb -220 triéu dong vao dau nam 2020.

Loi nhuan gop tir méi gidi (ty déng)
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DIEM MANH DIEM YEU

- Vbn diéu lé I&n nhéat nganh. Hoat ddng kinh doanh phu
thuéc I&n vao viéc phat hanh
tang vén

1. TONG QUAN

- CO loi thé vé thwong hiéu uy tin va lwong
khach hang déng dao.

CO HOI THACH THUC

- Trién vong tang trwéng GDP sau dai dich Thi trwdng chirng khoan Viét
Nam canh tranh ngay cang
gay gat.

Nguébn: NHSV Research



2. TINH HINH TAI CHINH

Cac chi sb loi nhuan, thanh khoan déu tang trwéng tot.

N

SECURITIES
VIETNAM

Dong tién hoat dong kinh doanh am do cac khoén cho vay tang dét bién, chd yéu dén ti

hoat déng cho vay ky quy.

| 2017 | 2018 | 2019 | 2020 | 1H2021 |

Chi sb tang trwéng

Tang trudng doanh thu thuan
Tang trwdng LN gop

Tang trwdng LN rong

Kha nang sinh 10i

Bién LN gop

Bién LN rong

ROA

ROE

Don bay tai chinh va thanh khoan
No vay/VCSH

No vay/Téng tai sén

Ty sb thanh toan bang tién mat
Ty sb thanh toan nhanh

Ty sb thanh toan hién hanh
Chi sb dong tién

CFO/Doanh thu thuan

30.7%
28.6%
32.7%

60.8%
40.1%
6.2%
13.5%

98.7%
18.0%
0.04
1.83
1.84

17.1%

26.7%
14.8%
12.2%

55.0%
35.5%
5.5%
14.2%

27.0%
18.0%
0.05
1.65
1.65

-42.9%

-11.9%
2.1%
-30.4%

63.8%
28.0%
3.4%
9.6%

23.4%
18.0%
0.06
1.36
1.36

-90.8%

35.0%
19.4%
38.5%

56.4%
28.8%
3.5%
12.7%

23.5%
18.0%
0.01
1.12
1.12

69.8%

44.0%
57.3%
90.9%

56.0%
31.0%
2.4%
8.9%

19.0%
18.0%
0.01
1.24
1.24

-157.5%

Ngudn: SSI, NHSV Research
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2 TINH HINH TAI CHINH Cap nhat két qua kinh doanh 6 thang dau nam 2021

Loi nhudn sau thué ctia SSI nlra dau nam tang 90% so véi cung ky, chd yéu nh& vao hoat
dong méi gidi va cho vay ky qu§. Doanh thu méi gi¢i va doanh thu cho vay ky quy tang lan
lwot 238% va 130% do gié tri giao dich trung binh ngay tang vot trong 6 thang dau nam.

L&i tlr cAc tai san tai chinh ghi nhan théng qua 14i/16 tang 28.4%, dén tir: (1) LAi ban céac tai
san tai chinh dat 754 ty déng (tdng 152%), (2) Chénh léch tlr danh gia lai cAc tai san tai
chinh dat 479 ty, (3) C6 tirc va tién lai tang 84%

Ty dong 1H2020 1H2021 %yoy
Doanh thu hoat déng 2,272.52 3,271.77 44.0%
Lai tir FVTPL 930.49 1,194.72 28.4%
Lai tr HTM 508.97 329.04 -35.4%
Lai tr AFS 163.95 0.00 -100.0%
Doanh thu méi gi&i 313.16 1,059.81 238.4%
Doanh thu cho vay margin 253.84 583.54 129.9%
Doanh thu tt IB 61.00 28.75 -52.9%
Khac 41.12 75.91 84.6%
Chi phi hoat déng -1,109.08 -1,441.17 29.9%
Doanh thu tai chinh 99.84 31.27 -68.7%
Chi phi tai chinh -522.94 -483.25 -7.6%
Loi nhuan sau thué 531.37 1,014.55 90.9%

Nguén: SSI, NHSV Research



3. TRIEN VONG SSI

N

Gia tri giao dich binh quan ngay nam 2021 tang 215%

SSI cho biét lgi nhuan trwéc thué hop nhat trong 9 thang dau ndm wéc tinh dat gan 2,100
ty dong, tdng 94% so véi cling ky ndm trudc va vuot 12% so véi ké hoach 1,870 ty déng.

Nhuw vay, riéng trong quy 3, lgi nhuan cta SSI wéc dat ky luc trong lich sir hoat dong v&i
836 ty dong. Loi nhuan tdng manh nhd hoat ddng méi gidi chirng khoan va cho vay ky
quy. Tinh dén 30/9, dw ng cho vay margin ctia SSI dat 18,100 ty déng, tang 2,600 ty dong
S0 V&I quy trwde. Gia tri giao dich binh quan trén thi trwdng ¢ phiéu 9T 2021 dat 19,725
ty ddng/phién, tdng 215% so v&i binh quan ndm 2020, gitp cho lgi nhuan cla hoat dong
moi gi®¢i tang manh.
Gia tri giao dich binh quan ngay trén thj trwérng cb phiéu (ty VND)
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Nguén: Fiinpro, NHSV Research
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3. TRIEN VONG SSI

Dw ne cho vay margin tang 237% so v&i dau nam 2020

Dw no cho vay ky quy cGa SSI dang & mirc cao nhét lich st do sy bling
nb cda thi trwong chirng khoan ké tr cudi nam 2020. Mang cho vay
margin dy kién s& dem lai ngudn loi nhuan I&n cho SSI trong ndm 2021.

Dw no cho vay margin
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Nguédn: SSI



3. TRIEN VONG SSI

N

Tiém nadng tang manh s6 dw margin trong quy 3 va 4 nhé 3,286 ty huy déng
vén va 2,300 ty tir vay

Tang vbn diéu 1é thém 3,286 ty ddng théng qua phat hanh cb phiéu: SSI da phat
hanh hon 219 triéu cb phiéu thwéng véi ty 18 6:2. Téng gia tri phat hanh theo
ménh gia 1a hon 2.191 ty ddéng. Ngoai ra, SSI cling thwc hién phat hanh thém
hon 109,5 triéu c6 phiéu dé chao ban cho cb déng hién hivu véi ty 1& 6:1. Sb tién
thu vé tir dot chao ban cho cd ddng hién hiru wéce tinh dat hon 1.095 ty déng, sé
duwoc st dung dé bd sung nguén vén cho hoat ddng cho vay ky quy va béo lanh
phat hanh.

SSI vira nhan gidi ngan khoan vay 118 triéu USD. Nguén vén vay cta SSI dwoc
st dung dé tdng cwdng nang lwc canh tranh cho khdi dich vu chirng khoan va
ban |1&, dac biét 14 hoat dong cho vay margin. SSI sé tiép tuc tan dung loi thé
ngudn vén I&n dé duy tri vi thé dan dau thi trwéng vé cho vay ky quy.
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3. TRIEN VONG SSI Nhiéu cé phiéu trong danh muc du tw dang ting gia kha tét trong quy
3vathang 10

Tw cubi Q2 dén cubi Q3 2021, gia cb phiéu ELC ma SSI dang nam gilr tang
68%. Cac cb phiéu khac trong danh muc nhw FPT ciling tdng 6%, TDM ting
6%, HPG tang 3%.

N S6 cubi quy 2
Ty dong —= — z
Gl W hop
804 836

C6 phiéu va chirng khoan niém yét

FPT 18 21
ELC 27 20
HPG 51 52
TDM 45 42
PLX 52 52
Khac 611 650
Co‘phleu fnerrj_yet C[’]O ho?t déng . 199 108
phong ngtra rui ro ctia chirng quyén

TCB 36 38
VRE 152 149
VPB 11 11

Nguén: SSI, NHSV Research
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

Bao céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



