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CTCP CHU'NG KHOAN SSI (HOSE: SSI) [Nam gii¥] Bdo cdo cong ty

KHUYEN NGHI DAU TU TOM TAT TAI CHINH 2021 2022 2023E 2024F
Nhém nganh ICB c3p 3 Chirng khoan Thu nhap thuan (ty déng) 3,630 2,406 2,951 3,778
Ngay thuc hién bao cao 12/01/2024 Tang trwdng (% y/y) 108.4% -33.7% 22.6% 28.0%
Thi gia 33,850 Loi nhuan rong (ty dong) 2,695 1,698 2,066 2,660
Gia muc tiéu 32,900 Tang trwdng (% y/y) 114.6% -37.0% 21.7% 28.8%
Tiém n3ng ting gia -2.9% EPS 2,738 1,140 1,376 1,363
C6 tirc 1,000 Tng tai san (ty dong) 50,793 52,226 54,406 65,590
Téng lg'i nhudn 0.0% Gia tri s6 sach 14,377 14,918 14,890 14,333
THONG TIN €O PHIEU SO SANH NHOM NGANH ssl Trung vi nganh

Vén héa 50,821 PE 24.3 23.0

S& hitu nuwdc ngoai 46% PB 2.3 1.6

KLTB 10 ngay 13,380,560 ROE 9.4% 7.1%

SLCP lwu hanh (triéu CP) 1,499 ROA 4.0% 3.4%

Beta 1.81

Chirng khodn SSI la mot trong
nhirng cong ty chirng khodn hang
dau tai Viét Nam véi hon 23 nam
lich st hinh thanh va phat trién.
SSI s& hitu lyc lwgng khach hang
déng dao, mang lwdi giao dich
rong khap tai cac thanh phé 16n
trén cd nwdc nhu Ha Noi, H6 Chi
Minh, Hai Phong, va ludn ndm
trong TOP cac cbéng ty chirng
khoan dan dau vé thj phan giao
dich. Thang 05/2021 danh dau
cét mdc ddng nhd cha SSI khi trd
thanh Cdng ty Chirng khoan dau
tién dat quy md vén héa trén 1ty
USD trén thj trwdng chirng khodan

Téng trwdng gia so vdi PE
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Ngubn: AseanSc research téng hop

Pham Doin Quyén

Quyen.pd@AseanSc.com.vn

( Gic¢i thiéu cong ty \

Qiét Nam. /

Ngudn: AseanSc research téng hop

TRIEN VONG TANG TRUGNG DAI HAN DUY TRi ON BINH
Quan diém dau tu & Pinh gia

e Chang toi dwa ra quan diém d6i vdi c6 phiéu SSI dya trén vi thé dan
dau cla cdng ty trong nganh, ciing nhu trién vong kinh doanh kha quan trong
ndm 2024F. Tuy nhién, mdc gia hién tai cGa SSI chua thyc sy hap dan déi voi
ching téi. Do d6, ching téi khuyén nghi nha dau tu nén ti€p tuc quan sat, theo
ddi dién bién gid cla c6 phiéu va chi dong thdm do khi cd phiéu xuat hién cac
nhip diéu chinh vé vung gia 30,000-32,000 VND/c6 phiéu.

* Dinh gid muc tiéu cho c8 phi€u SSI trong ndm 2024 & mirc 32,900 VND/c6
phiéu (-2.9% so v&i gia tai ngay 12/01/2024) bang phuong phap P/B, véi P/B
muc tiéu ndm 2024F |a 1.96 lan.

D bao két qua kinh doanh 2024

o ASEANSC du phdng thu nhdp hoat d6ng/loi nhuan sau thué ndm 2024F cla
SSI wéc dat 3,778 ty dong (+28.0% yoy)/2,660 ty dong (+28.8% yoy).

Luan diém dau tv
e Quy m6 va hiéu qua hoat déng méi gidi dang dan cé sy cai thién.
* Hoat déng tw doanh duy tri hiéu suat sinh 1&i 8n dinh va vuot troi so vai Index.

e Quy md du no cho vay dan phuc hdi va Spread |3i sudt m& rdng mang tdi trién
vong tich cuc cho hoat dong huy dong & cho vay.

 Hoat dong IB c6 tin hiéu khéi sic trong b6i canh thj trudng trai phi€u doanh
nghiép dang dan hoéi phuc.

e Trién vong tich cwc tir thi trvdng chirng khodn Viét Nam trong ndm 2024.
RUi ro d&u tw

e Co ciu thu nhap thuin cho thay sy thiéu bén vitng khi ty trong déng gdp cla
hoat déng tu doanh & mirc qué cao.

» Ton kho trai phiéu trong book ting cao khién rui ro vé mat thanh khoan tang
|én.

e Canh tranh gay gat vé phi gitta cac cong ty chirng khoan.

« Dinh gid hién tai chua thuc sy hap dan.
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NHAN DINH VE HOAT DONG KINH DOANH CUA SSI

K&t qua kinh doanh 9T-2023 duy tri d3 e Tng doanh thu Q3-23 cla SSI dat 1,972 ty déng, tdng 15% QoQ. Liiy k& 9T-
ting trwd'ng & mirc cao nho déng gép 2023, téng doanh thu dat 5,188 ty déng, tdng nhe 2% YoY.

chinh tir mang hoat ddng tu doanh * T8ng thu nhap thuan Q3-23 cla SSI dat 961 ty dong, ting 21% QoQ. Liiy k&

9T-2023, thu nhap thuan dat 2,452 ty déng, tang kha (+21% YoY), trong do:

o Thu nhap thuan hoat ddng méi gidi cai thién manh trong Q3-23, ting
gap 5.7 1an so véi Q2-23 va ting 193% YoY. Tuy vay, cdng dén 9T-2023,
thu nhap thuan tir hoat déng moi gidi van dang gidm toc -51% Yoy.
Nguyén nhan chd y&u dén tir sy suy giam gia tri giao dich so vdi cung
ky trén toan thi truong.

o Thu nhap thuan tir hoat déng ty doanh Q3-23 gidm nhe (-12%) so v&i
quy trudc dé nhuwng van dang tang 120% YoY. Liy k& 9T-2023, hoat
déng tu doanh déng gép 1,927 ty d6ng vao thu nhap thuan toan céng
ty, ting 165% YoY. K&t qud cé duoc 1a do dién bién tich cuwc tir thi
trwong trong 9T-2023 khi Vn-Index ghi nhan mirc tang 14.6% YTD trong
khi gidm rat manh (-24.4% YTD) trong 9T-2022.

o Thunh3p thuan tir hoat déng huy déng & cho vay Q3-23 cai thién manh
S0 V@i quy trudc do (+293% YTD) va tang 16% YoY. Liy ké 9T-2023, hoat
ddng huy déng & cho vay déng gdp 288 ty déng vao thu nhap thuan
toan cong ty, gidm manh 67% YoY. Nguyén nhan chd yéu dén tir sy sut
giam manh cla dv ng cho vay ké tir Q3-22 va dat mirc thap diém nhat
vao Q4-22 va Q1-23.

o Thu nhap thuan tir hoat déng IB Q3-23 dat 13 ty dong, Iy ké 9T-2023
ma@i chi dat 15 ty déng, giam manh 62% YoY do thi trudng trai phi€u
tiép tuc gap nhiéu khé khan trong nira dau ndm 2023 khién cho quy md
thi trudng tw van phat hanh trdi phiéu doanh nghiép bi thu hep.

* Chi phi quan ly doanh nghiép Q3-23 & murc 81 ty déng, gidm 10% QoQ nhuwng
tang thém 9% YoY. Ly k& 9T-2023, chi phi quan ly doanh nghiép & mirc 247 ty
déng, tang thém 17% Yoy.

o Su cai thién hiéu qua hoat dong & cdc mang hoat ddng 18i nhw méi gidi va cho
vay gilp cho lgi nhuan sau thué Q3-23 ghi nhan & mirc 710 ty déng, tdng 25%
QoQ va tdng manh 111% YoY. Liy k& 9T-2023, lgi nhuan sau thué dat 1,780 ty
dong, tdng kha (+21% YoY).

Chi tiéu

Két qua kinh doanh Q3-2023 %YoY  9T.2023

Tang doanh thu 1,972 44.4% 5,188 2.5%
Hoat déng mai gidi 542 54.1% 1,158 -17.7%
Hoat déng ty doanh 784 73.3% 2,215 44.8%
Hoat déng huy dong & cho vay 556 12.7% 1,515 -17.4%
Hoat dong IB 25 432.6% 35 -46.4%
Hoat déng khac 66 4.1% 265 17.0%

Thu nhip thuin 961 96.2% 2,452 20.7%
Hoat dong moi gidi 142 192.8% 183 -51.0%
Hoat déng ty doanh 610 120.4% 1,927 164.6%
Hoat déng huy dong & cho vay 198 16.2% 288 -66.8%
Hoat déng IB 13 404.5% 15 -62.1%
Hoat déng khac (2) -38.5% 39 69.6%

Chi phi quan ly 81 8.6% 247 17.3%

Lgii nhudn ké toan trwéc thué 880 112.0% 2,205 21.1%

Lg'i nhudn sau thué 710 111.1% 1,780 21.6%

Ngudn: BCTC SSI, AseanSc research téng hop
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LUAN PIEM PAU TU

Quy mé va hiéu qua hoat ddng méi gi¢i dang dan cé sw cai thién

Duy tri virng chac vj tri s6 2 vé mat thj
phan

Hoat dong moi gidi lay lai da tang
trwdng trong nhirng quy cudi niam va
san sang bt pha trong nam 2024

e Thi phan cta SSI duy tri twong d6i 6n dinh trong khoang tir 9.5-11.5% trong
vai ndm trd lai day, bat chap sy mé réng thi phan lién tuc tir d8i tha canh tranh
tryc ti€p cho vi tri dan dau (VPS). Trong béi canh nhiéu céng ty chirng khodan
v&n nhan mat & 5 vi tri dan dau khac (VND, HCM, VCI) dang dan cho thay sy hut
hoi trong cudc dua thj phan.

e Cudc dua thj phan cling chirng kién su néi [&n cla cac cdng ty chirng khodn co
vi thé thap hon trudc day, cu thé 1a TCBS va MBS nhd viéc nhanh chéng trién
khai céc san phdm CopyTrade (iCopy clia TCBS & Copy24 clia MBS).

e Ching t6i cho rang SSI s& ti€p tuc duy tri dwgec mirc thi phan twong doi cao
nhu hién tai (~11%), twong tu nhu ndm 2023 nhd vao viéc ddy manh cac hoat
déng truyén thdéng trén cac nén tang s6, va bé sung cac san phdm mdi chat
lvgng dé gilr chan khach hang.

Bién ddng thi phan chia TOP 5 céng ty chirng khodn hang dau
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Ngudn: HOSE, AseanSc research téng hop

¢ Doanh thu hoat dong moi gi¢di Q3-23 ghi nhan mic tang kha manh +54% YoY
va +58% QoQ. Thu nhap thuin cai thién manh, tdng 193% YoY va ting gip 5.5
[an so v&i quy trude d6. Nguyén nhan chi yéu dén tir sy cai thién manh thanh
khoan giao dich trong Q3-2023, cu thé, gia tri giao dich binh quan phién trong
Q3-23 ghi nhan murc ting rat manh +63% YoY va +63% QoQ.

* Chulng tdi wdc tinh doanh thu & thu nhap thuin mai gidi Q4-23 s& thap hon
so v3&i Q3-23 do gia tri giao dich binh quan phién dang cho thay su sut gidm dang
ké trong Q4-23.

e Trong ndm 2024F, chung t6i danh giad hoat d6ng méi gidi c6 thé ghi nhan sy
birt pha tré lai, nho gid tri giao dich binh quan phién dwoc cai thién theo hudng
tich cuc (+20% yoy), thi phan cla SSI tiép tuc duy tri & mirc cao nhu hién tai
(~11%) va ty |1é chi phi/doanh thu méi gidi duogc tiét giam, qua d6é dua doanh
thu hoat déng méi gidi bt pha trd lai v&i mirc tang trudng +64% yoy.
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Ty Ié chi phi/doanh thu méi gi&i dang
dan thu hep tré lai

Doanh thu & thu nhap thuan hoat déng mai gidi
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Ngudn: BCTC cua SSI, AseanSc research téng hop

* Ty |& chi phi/doanh thu méi gidi dang c6 dau hiéu thu hep trd lai ké tir Q1-23,
hién chi con & mirc 74% sau giai doan duy tri lién tuc & mirc cao (>90%) trong 3
quy trwdc d6. Nguyén nhan chi yéu dén tir si héi phuc cla mang dich vu méi
gidi trong bdi canh thanh khoan thi trwdng d3 cé phan cai thién hon, qua dé
gilip hiéu qud hoat d6ng mang méi gidi duwoc cai thién mot cach dang ké.

Ty |é chi phi/doanh thu méi giéi
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Ngubn: BCTC clia SSI, AseanSc research téng ho
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Hoat déng tu doanh duy tri hiéu suat sinh 1&i 6n dinh va vwort trdi so véi Index

* C6 thé thay, mic du Vn-Index lién tuc bién ddng manh trong thdi gian vira
qua, dinh diém nhat trong ndm 2022, Vn-Index d3 ddnh mat t&i gan 33% va
cling mat dén 9.3% trong ndm 2018, nhwng SSI van lién tuc duy tri dwoc ty suat
sinh I&i binh quan duong va cao hon Vn-Index trong phan 1én thoi gian trong
vong 5 nam trd lai day.

*Chung téi dy bdo Vn-Index s& cé nhitrng dién bién tich ci'c hon trong ndm 2024,
qua doé gitip cho mang hoat ddng tw doanh cla SSI duy tri hiéu sut sinh 161 &
murc cao (14%/nam).

Ty trong cac khoan dau tw cha SSI Twong quan ty suat sinh i hoat dong tw doanh clia SSI va Vn-Index
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Ngudn: BCTC cta SSI, AseanSc research téng hop Ngudn: BCTC cda SSI, AseanSc research téng hop

Quy mé du ng cho vay dan phuc hi va Spread |3i sudt mé rdng mang t&i trién vong tich cwec cho hoat déng cho vay Margin

Du n¢ dang dan héi phuc

e Duv ng cho vay khach hang dang trong xu huéng héi phuc kha manh ké tir day
thap nhat vao Q4-22 cho téi nay. Tinh chung 9 thang dau ndm 2023, téng du ng
cho vay khach hang cla SSI d3 tang hon 38% so véi dau ndm. Tuy vy, mit bang
du ng cho vay & mirc cao trong phan |&n th&i gian cdia ndm 2022 khién cho tdng
trudng duw no binh quan 9T-2023 so vdi cung ky tiép tuc duy tri & mic am.

e Chung t6i du bao du no cé thé cé su cai thién nhe trong Q4-23 va ting manh
tré lai trong nam 2024F véi mirc ting +30% yoy nh& vao céc yéu té tich cuc dén
tu thi trwong.

Tang trwdng du ng’ (%YTD)
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Ngudn: BCTC clda SSI, AseanSc research téng hop
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Nhu ciu vdn di vay cao hon trong bdi
canh thij trwdrng c6 dau hiéu tich cwe tr&
lai

e Ty 18 du ng cho vay/v6n chi s& hitru cda doanh nghiép cé xu hwéng nhich dan
I&n ké tir Q2-23 sau 2 quy rat thap diém trwdc dé. Trong béi canh thi trudng da
c6 dau hiéu hoi phuc ké tir cudi Q1-23 giup kich thich nhu cau st dung don bay
cla nha dau tu, qua dé gidn ti€p gilp cac cdng ty chirng khoan phuc hdi dv ng
cho vay.

* Ddn bay no vay cla SSI cling ¢é dau hiéu tang tré lai ké tir cudi ndm 2022 cho
t&i nay. Ty 18 ng/vén chd s& hitu cda SSI hién & mirc 1.43 1an, ting nhe so vdi
quy trudce (1.28 1an) va so vdi cung ky ndm trwdc (1.05 1an).

Ty Ié dw ng cho vay/vén chi sé hiru Ty lé ng/vén chi sé& hiru
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Ngudn: BCTC cta SSI, AseanSc research téng hop Ngudn: BCTC cua SSI, AseanSc research téng hop

Chénh léch 13i suat cho vay v@i 13i suat
huy dong cai thién nho mat bang lai
suat huy dong gidm nhanh hon

e M3t bang ldi suat huy dong cé xu hudng ha nhiét nhanh hon so véi 13i suat
cho vay d4u ra gilp cho chénh léch |3i suit dau ra-dau vao lién tuc dugc cai
thién trong nhiéu quy tr& lai day. Tinh d&€n hét Q3-23, I3i suit cho vay dau ra
cla SSI dat 9.6%, gidm nhe so vdi cung ky ndm trudce (10.4%), trong khi 13i suat
huy déng giam rat manh tir mdc 7.3% (Q3-22) xuéng chi con & mirc 3.1% dén
cudi Q3-23, d3 gitip cho chénh I&ch 13i suat dugc nang Ién mirc 6.5%, vuot troi
50 vdi thoi diém cung ky (chi 4.6%).

* Chung t6i dy bdo murc chénh I&ch I3i suat cho vay & huy dong sé& tiép tuc duy
tri & mirc cao nhu hién tai nhd mat bang |3i suat huy dong van dang trong xu
hwéng gidm, trong khi 13i suat cho vay sé& cé t6c d6 diéu chinh gidm chdm hon.

Chénh léch 13i suat huy déng va cho vay
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Ngubn: BCTC cua SSI, AseanSc research téng hop
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Hoat dong IB c6 tin hiéu khé&i sic trong b6i canh thj trwdrng trai phiéu doanh nghiép dang dan héi phuc

e Trong Q3-23, SSI ghi nhan doanh thu IB dat 24.5 ty déng, tdng manh 140% so
véi Q2-23 va ting gap 5.3 1an so vdi cing ky ndm trwdc. Thu nhap thuan tir hoat
déng IB Q3-23 ciing tdng manh I&n 13 ty ddng va 13 quy mang lai thu nhap thuan
duwong thi 2 lién ti&p sau 3 quy lién tiép hoat dong dudi ngudng diém hoa vén
trwdc do (Q3-22 dén Q1-23). DAy |13 nhirng tin hiéu bwdc dau cho thay trién
vong tich cuc clla mang hoat dong IB dang dan quay trd lai, trong bdi canh thj
trudng trai phi€u doanh nghiép dang dan cho thay diu hiéu héi phuc rat ré nét
ké tlr T6-23 tdi nay, sau khi chinh ph( cé nhitng déng thai tvong d6i quyét liét
dé hd tro thi trweong trai phi€u doanh nghiép von dang chim trong khiing hoang,
gilp dan |ay lai niém tin cta nha dau tu.
Doanh thu va thu nh3p thuin hoat dong IB
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Ngudn: BCTC cta SSI, AseanSc research téng hop

Trién vong tich cuc cho thi trwd'ng chirng khoan Viét Nam trong nam 2024

Hé thdng KRX sip dwoc dua vao trién
khai mang t&i nhiéu lgi ich cho nha dau
tw va cd cac cong ty chirng khoan

e Trong nam 2024, thi trudng chirng khoan Viét Nam dugc ky vong dén nhan
thém nhiéu yéu té tich cuc, qua d6 gitip diém sb va thanh khoan thij truong tiép
da phuc hoi va la tién dé cho cac cong ty chirng khodn noi chung va SSI néi riéng
tiép tuc cai thién manh hiéu qua hoat déng kinh doanh.

* Hé théng giao dich KRX dy kién s& dua vao van hanh tir cudi thang 12-2023.
Tuy nhién, theo danh gia cla ching tdi, thoi gian go-live ¢6 thé cham hon du
kién khoang tir 3-5 thang do ti€n dd test hé thong gilta cac bén van chua hoan
thanh va xuat hién nhiéu 16i phat sinh. Méc du c6 thé cham hon dy kién nhung
V@i viéc chinh thire trién khai hé théng KRX trong ndm 2024 s& mang dén cho
thi trwdng chirng khodn Viét Nam co héi bt pha vai nhiu lgi ich maéi danh cho
nha dau tv nhu ban khéng c6 phiéu, hudng téi giao dich T+0 sau khi xtr ly xong
ky thuat thanh toan bu trir lién tuc. Ngoai ra, hé théng KRX ciling s& gdép phan
thlc day qua trinh nang hang TTCK khi nha d4u tw ¢ sy thuan lgi va binh déng
hon trong giao dich.
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Nang hang thi trwong tir can bién sang
thi trrérng méi ndi trwé'c ndm 2025

K& hoach trién khai hé théng KRX cia HOSE
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Ngudn: S& giao dich chirng khodn TP.HCM
* Thanh khoan hé théng dwoc dy bao sé gia ting dang ké nho viéc hé théng van
hanh &n dinh, it truc trdc hon va thai gian chirng khodn che vé duoc rat ngdn
gilp tang strc mua cta nha dau tw va lam gia ting thanh khodan giao dich cho thj
truong.

Bién ddng gia tri giao dich binh quan phién HSX

25,000 284%
20,000
/
15,000 ?/
Z
10,000 19% 3&
12%
-31% -
5,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F

BN GTGD BQ (trdi) =——Tang trwdng (%yoy)
Ngudn: HSX, AseanSc research téng hop

e Cac co quan quan ly dang dat quyét tdm cao gidp thi trudng chirng khodn Viét
Nam nang hang tir thi trwdng can bién sang thi trudng méi néi trudc ndm 2025.
Nhu vay, viéc trién khai tat ca cac tiéu chi d& dap rng yéu cau nang hang thj
trudrng can hoan thanh ngay trong ndm 2024 t&i day. Viéc nang hang thi trudng
s& gilp thj trudng chirng khodn Viét Nam cé thém luong I6n von dau tu tir cac
t6 chirc tai chinh nwdc ngoai, ddc biét I3 tir cdc quy ETF hién dang s dung cac
b6 chi s6 MSCI Emerging Markets Index va FTSE EM Iam tham chiéu. Viéc nang
hang thi trudng 1én méi ndi c6 thé mang dé&n thém 10 ty USD dau tu gian tiép
mdi cho Viét Nam thdng qua thj trudng chirng khodén, trong 6 ndm dau tién cé
thé tiép nhan thém tir 2-5 ty USD.
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Bang tdng hop tiéu chi danh gia nang hang thi trwéng

I L

Pat dwoc 4 tiéu chuin dinh lwong Dat chuin 10 tiéu chi, trong d6 chi yéu 1a cic

gom: tiéu chi v& lwu ky, thanh todn & méi trudong
phap Iy
v' S8 lugng cong ty
v" Téng vén hoathj treding Pat 2/5 tidu chi quy dinh v& mdi trwérng phap
v Tong von hdatheo free-float Iy:
Pat 9/18 tiéu chi dinh tinh: v C6 co quan quan ly thj tredng,
¥v" Khéng c6 si phan dai hay han ché hodc hinh
¥ Thanh khoan thj truong phat 4p dung v&i dong vén dau tw hodc
v Chl yéu |13 céc tiéu chi vé luu ky, dong vén va thu nhap hdi hrong
thanh toan & méi tredng phap
ly Pat 3/9 tiéu chi quy dinh vé thi trwong cd
phiéu:

v' Mbi treirng canh tranh

v Chi phi cong khai

¥ Tinh minh bach thi treirng
9/18 tiéu chi dinh tinh chwa dat Cac tiéu chi han ché trong méi trieéng phép ly:
dwoc:

v D&i xtr cOng bing vdi cd déng thidu sé

Gidi han s& hitu nwdc ngoai v Han ché ty |18 s& hitu nwdc ngoai
Room khdi ngoai v" Don gian hoa quy trinh dang ky cho NDTNN
Quyén binh ding d8i véi NDTNN
Tu do héa thi truong ngoai hai  Cac tiéuchi han ch& vé mdi trudrng giao dich:

Ludng thong tin bang tiéng Anh

AN S N N NN

Cdc tiéu chi chura dat chuin
Cho phép ban khéng va giao dich OTC
Trung tdm thanh toan bu trir (cho cé phiéu)

PPN v" Thj truérng ngoai héi chura phat trién
Luaénngaza:hﬂ:g;ihuo'ng v" Hoat déng cho vay chitng khfén
Cho vay chirng khoan ; ¥ Thi treong phai sinh phat trién

X = v" Co ché giao dich hiéu qua
Ban khong v
v
v

Ngubdn: AseanSc research téng hop

Mat bang 13i suat &@ muirc thap thic ddy ¢ Mt bang 13i suat thap hon sé khién cho ngudi dan tré nén khéng may mén

dong tién quay tré lai kénh chirng ma vdi l3i suat tién glri ti€p kiém, qua d6 di tim kiém cdc kénh dau tu hira hen

khoan. mang lai lgi suat cao hon nhu thj trudng chirng khodn, nhat |a trong béi canh
thi trwdrng bat dong san twong d&i am dam nhu hién nay thi kénh dau tu chirng
khodn lai cang trd nén hap dan hon. Mét khéc, 13i suat thap sé gitp cho dinh gia
clia thi trudng va doanh nghiép niém yét tré nén hap dan hon trong mat nha
dau tu va gidi chuyén gia nho |gi suat ky vong thap hon.

Lai suat huy dong binh quan cia nhém ngéan hang 1&n
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Ngudn: AseanSc research téng hop
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Thi trwéng tréi phiéu doanh nghiép
phuc hdi mang dén trién vong tich cuc
cho mang hoat déng 1B

RUI RO

e K& tir khi nghi dinh s8 08/2023/ND-CP cé hiéu lyc thi hanh ké tir ngay
05/03/2023, cung véi d6 13 viéc dwa vao van hanh hé théng giao dich trai phiéu
doanh nghiép riéng |é tai HNX tir ngay 19/7, thi trudng trai phiéu doanh nghiép
d3 cho thay nhiéu tin hiéu khéi sac hon. Cu thé, gia tri trai phi€éu doanh nghiép
phat hanh d3 co sy cai thién dang k& ngay trong T3.2023 va phuc hdi gan nhw
hoan toan ké tir T6.2023 t&i nay, khéng con tinh trang tram Idng va gan nhu
khéng cé phat sinh trong nhiéu thang trudc d6. Diéu nay cho thay sy va cudc
quyét liét cla Chinh pht trong viéc khoi thdng mot trong nhitng kénh dan vén
rat quan trong ddi vdi nén kinh té hién nay. Thi trudng trai phiéu doanh nghiép
khdi sac cling s& dem dén trién vong ting trudng trd lai cho cac hoat dong tu
van phat hanh tréi phiéu doanh nghiép tai céc cdng ty chirng khoan, vén dang
bi thu hep rat manh trong thoi gian vira qua, thdm chi d3 vé dwdi mirc hoa vén
trong nam 2023.

Gia tri phat hanh TPDN trong 2 ndm gan day
5,000
4,500

4,000
3,500

3,000
2,500
2,000
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1,000
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|
w’” '9' ﬁ?’
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Ngubn: Hiép héi thj trwdng trdi phiéu Viét Nam

Co’ cau thu nhap thuan cho thay sy thi€u bén virng khi ty trong déng gép clia hoat dong tw doanh & mirc qua cao

e C3u tric thu nhap thuan cla SSI ngdy cang phu thudc hon vao hoat déng tuw
doanh. Liiy k& 9T.2023, thu nhap thuan tir hoat ddng tu doanh hién dang chiém
téi 78.6% tong thu nhap thuan cla toan doanh nghiép. Trong khi d6, 2 nhém
dich vu I18i khac la mdi gidi va cho vay thu hep ty trong dong gép vao thu nhap
thuan chi con & mirc 7.5% va 11.7%.

C3u tric thu nhip thuan
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®Moi gisi ®Ty doanh ™ Huy déng ngudn & cho vay ®IB BKhac

Ngudn: BCTC cua SSI, AseanSc research téng hop
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Ton kho trai phiéu trong book ting cao khién rui ro vé mat thanh khoan ting lén

* Quy md danh muc dau tu cha SSI ¢é xu huwéng chitng lai trong 3 quy trd lai
day sau khi tdng manh trong Q4-22. Danh muc dau tu cGa SSI hién van tap trung
I&n vao tién glri & chirng chi tién glri (chiém 58%) va trai phiéu (chiém 34%).
Trong dé, cé thé thay, quy md ndm gilt trai phiéu gia tding manh ké tir Q4-22 va
duy tri murc ty trong cao tir d6 cho td&i nay. Ty I trai phiéu trong book/vén chi
s& hiru cha SSI hién & mirc 52% va thudc nhém cao nhat toan nganh.

Cau tric danh muc dau tw Ty trong tai san dau tw/VCSH cha cac cdng ty chirng khoan
40,000 350%
35,000 300%
30,000 250%
25,000 200%
20,000 150%
15,000
100%
10,000
50%
5000 il il
AN I ! A
AzIs Do FO0@Bdx>ITFa>>0/f
Q1-2022 Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023 -50% S » ER I S O FabwniEiwo
g phiéu niém yst M CO phiéu chua niém yét mp4i phisy W (5 phiéu niém yét M CO phiéu chua niém yét m 1y phisy
B Cheng chi qui HTign giri & CCTG Tai san tai chinh khac B Chang chi quy HTign giri & CCTG Khac
Ngudn: BCTC cta SSI, AseanSc research téng hop Nguédn: BCTC cta cdc CTCK, AseanSc research téng hop

Canh tranh gay gét vé phi giira cac cong ty chirng khoan

* Hién nay, dé gia tang thi phan, khong it cdng ty chirng khoan vira va nhé d3 va
dang trién khai chinh sach ha phi hay mién phi giao dich cho khach hang. Viéc
nay dang dan trd thanh mét trao lwu lan réng trong nganh chirng khoan va budc
cac cong ty chirng khodn |&n, cé tép khach hang déng dao va lich st hinh thanh
lau d&i cling budc phai tung ra cac chuong trinh hd tro phi/ldi suat danh nham
gitr chan khach hang. Cudc chién canh tranh vé phi hién van chua cé hoi két va
tiép tuc |3 bai todn nan gidi v&i ban |13nh dao cha nhiéu céng ty chirng khodn
trong béi cdnh hién nay.

Ty 1& phi mdi giéi binh quan toan nganh
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Ngudn: AseanSc research téng hop
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Pinh gia hién da khéng con qua hap dan

e Hién SSI dang giao dich quanh murc dinh gia P/E la 24.4x va P/B |a 2.2x. Day
hoan toan khéng phai la mirc dinh gid qua hap dan cla c6 phiéu khi P/B cla SSI
hién dang sap xi mdrc P/B trung binh 5 ndm (2.28 [an) va P/E thdm chi con dang
cao hon mutc P/E trung binh 5 ndm cla c6 phi€u (18.44 1an) va dang tiém can
rat sat toi dwdng P/B trung binh 5 nd3m + 1 d6 léch chuan (24.42 1an)

P/E trung binh 5 ndm cta SSI P/B trung binh 5 ndm cta SSI
40.0 7.00
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Ngudn: AseanSc research téng hop Ngudn: AseanSc research téng hop
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DU PHONG KET QUA KINH DOANH 2024

Chung téi du bdo trong ndm 2024F, diém sé va thanh khodn thi trwong sé
ti€p tuc co sy cai thién dang ké so véi mirc déng clra/thanh khoan trung binh
trong ndm 2023E, nhd vao mit bang 13i suat tiép tuc duy tri @ mrc thap va
nhiéu giai phap/cdng cu méi duoc dua vao van hanh gitp thanh khoan thj
truong duogc cai thien mot cach dang ké, qua dé hd trg tich cuc cho céc
mang hoat dong méi gidi, ty doanh va cho vay tai cac cong ty chirng khoan.
Bén canh nhitng du bao tich cwc tir moi truong kinh doanh, chiing t6i cling
danh gia SSI sé tiép tuc duy tri dwoc mirc thi phan twong déi cao, tuong tu
nhu ndm 2023 nh& vao viéc ddy manh cac hoat déng truyén théng trén cac
nén tang s6, va bé sung cac san pham mdi chat lugng dé gilr chan khach
hang. Chi phi hoat déng tiép tuc dugc kiém soat tét, CIR duy tri quanh muirc
12% trong cd ndm 2023E va 2024F. Qua dd, AseanSc du phéng thu nhéap
hoat déng/lgi nhuan sau thué ndm 2023E cda SSI wéc dat 2,951 ty dong
(+22.6% yoy)/2,066 ty dong (+21.7% yoy); Thu nhap hoat dong/lgi nhuan
sau thué ndm 2024F cda SSI wdc dat 3,778 ty déng (+28% yoy)/2,660 ty
déng (+29% yoy).

Céc giad dinh chinh

¢ GTGD BQ phién 2023/2024F: 13,500 ty/16,300 ty.

e V/n-Index cudi ndm 2023/2024F: 1,130 diém/1,350 diém.

Dy phéng két qua kinh doanh 2024

poe o Thi ph3n HSX 2023E/2024F: 10.8%/ 11%.
6,528 6,524 / N ~ . .. N
% e Ty suat sinh loi cha danh muc 2023E/2024F: 15.3%/14.1%.
. :%3,778 « Ting trwdng du no cho vay 2023E/2024F: 40%/30%.
6o - f A * L4i sudt cho vay BQ 2023E/2024F: 11.2%/11%.
I. Il 222 * L3i suat huy dong vén BQ 2023E/2024F: 5.5%/5.0%.
- - S * Doanh thu IB 2023E/2024F: 50 ty/75 ty.

e CIR 2023E/2024F: 12.5%/12%.

e Phuong an ting vén 2024F: Phat hanh ¢ phiéu thudng, ty 1& 100:20 va
chao ban cho c8 déng hién hitu ty 1& 100:10, giad chao ban 15.000 VND/cd
phiéu.

mDoanhthu  MThunh3p hoat déng M Lgi nhuan sau thué

Ngubn: AseanSc research duv phong

Tong hop két qua dv phéng

Chi tiéu 2023E Ghi chu

Thu nhap hoat dong 3,630 2,406 2,951 3,778
e Hoat dong moi gidi s& cé sy tang trwdng trd lai
trong ndm 2024 dya trén co sa: (i) Thanh khoan thi

o, 0, _2A409 0, 0, .

%Yoy 108% 34% 23% 28% trudng sé cd su cai thién tét hon trong nam 2024
trong moi trudong ha 13i suadt dé dat muc tiéu tang

Hoat dong méi gidi 1,030 375 252 390  trudng kinh t&; (i) Thi phan gilr virng vi tri s6 2 va tiép
tuc duy tri & murc cao (11%); (i) Chuyén d6i s6 manh

%YoY 531% -64% -33% 55% mé gitp SSI giég\ sy phu thudc vao doi ngii méi gidi,
qua do gop phan gia tang hiéu qua hoat déng moi

R gidi.

Hoat dong tw doanh 1,285 1128 2,162 2,015, yn-index duoc dy bdo s tiép tuc tang tdc trong
ndm 2024, qua dé ho tro hoat dong tu doanh ti€p tuc

%YoY 13% -12% 92% -7%  mang lai hiéu qua cao nhung tang trudng sé cé phan
chirng lai.

Hoat dong huy dong & cho vay 1,206 867 502 1,319 * Thunhap thuan tir hoat dong huy dong va cho vay
tang trudng manh trd lai trong nam 2024 nho: (i) Duy
tri t6c d6 tang trudng du ng cho vay & mirc cao

[) 0, 0, () 0, v, 2 ~

%YoY 152% ~28% -42% 163%  (~30% YTD); (ii) Chénh léch I3i suat (Spread) mé& rong
nhd chi phi huy déng duoc tiét gidm trong moi

Hoat dong IB 37 20 15 34  truong ha ldi suat.

e Thu nh3p thudn hoat déng IB tang trudng manh tré

%Yoy 7% -47% 23% 125% Ia: trong b0|‘Ac.an.hl th!utru'o'nNg trai phiéu doanhﬂnghle’p
dan phuc héi gilp tang s6 lugng deal tw van phat
hanh tréi phiéu doanh nghiép.

Hoat dong khac 72 18 20 20

Chi phi hoat dong 265 296 369 453 ¢ CIR duy tri quanh mirc 12%, tuong dwong nam 2022

%YoY 44% 12% 24% 23%  vasdp xi méc trung binh 5 ndm trd lai day.

Loi nhuan ké toan trwéc thué 3,365 2,110 2,582 3,325
Lgi nhuan sau thué 2,695 1,698 2,066 2,660
%YoY 115% -37% 22% 29%
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PINH GIA DOANH NGHIEP

Chuing téi dinh gia ¢ phiéu SSI véi gia muc tiéu 1a 32,900 VND/c6 phiéu (-2.9% so vé&i mirc gia dong clra ngay 12/01/2024
1a 33,850 VND/c6 phiéu) theo phuong phap P/B, véi P/B muc tiéu ndm 2024F 13 1.96 lan.

Pinh gia theo phuong phap P/B P/B muc tiéu cla SSI cho ndm 2024F 13 1.96 Ian, duwoc xac dinh dua trén P/B
trung binh 5 n3m cutia c6 phiéu (2.28 Ian) va P/B trung vi nganh hién tai (1.65
[an) v&i ty trong dong gbép 50%:50%.

Gia tri P/B lich sir cGia SSI

Phuong phap so sanh P/B

Téng gia trj s6 sach 2024F 27,971 ty doéng
P/B muc tiéu 1.96 lan
V6n hda muc tiéu 2024F 54,917 dbng
RERERCRCRURER R R R R Cfli ph | vonflhu sg hu"Au o 11.3% o
Von hoéa chiét khau vé hién tai 49,342 ty dong
Ngubn: AseanSc research téng hop SIjFP dangJu’u hanh 1,499 tr‘ieu Coﬁph'_eg
Gia muc tiéu 32,900 dong/co phiéu
So sanh cac doanh nghiép cung nganh
o A s BVPS
M3 CK  Ngén hang VCSH  EPS (TTM) (MRQ) P/E(TTM) P/B(MRQ)  ROE (TTM)
SSI CTCP Chirng khoan SSI 22,708 1,395 15,053 24.45 2.27 9%
VND CTCP Chirng khoan VNDirect 15,719 957 12,907 23.25 1.72 8%
HCM CTCP Chirng khoan Thanh phd H6 Chi Minh 8,133 822 10,780 29.91 2.28 8%
VCI CTCP Chirng khoan Ban Viét 7,292 908 16,666 47.01 2.56 5%
MBS CTCP Chirng khodan MB 4,865 1,105 11,117 21.00 2.09 10%
FTS CTCP Chirng khoan FPT 3,602 2,301 16,787 19.08 2.62 14%
VDS CTCP Chirng khodn Réng Viét 2,335 1,228 11,016 14.21 1.58 11%
BSI \SiTéCtPNCa::mg khoan Ngan hang Dau tu va Phat trién 4,597 1776 22,672 26.40 207 8%

Ngubn: BCTC cdc CTCK, AseanSc research téng hop
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BANG CAN pOI KE TOAN

BAO CAO TAI CHINH
BAO CAO HOAT PONG KINH DOANH
2022 2023E 2024F
Téng doanh thu 6,528 6,524 8,289
Hoat déng mai gidi 1,735 1,577 1,951
Hoat déng ty doanh 2,140 2,485 2,879
Hoat dong guri tién & cho vay 2,282 2,113 3,083
Hoat déng IB 77 50 75
Hoat déng khac 295 300 300
Thu nhap thuin 2,406 2,951 3,778
Hoat déng mai gidi 375 252 390
Hoat déng ty doanh 1,128 2,162 2,015
Hoat déng DVTC 867 502 1,319
Hoat déng IB 20 15 34
Hoat déng khac 18 20 20
Chi phi ban hang - - -
Chi phi quan ly 296 369 453
Lgi nhuén ké toan trudc thué 2,110 2,582 3,325
Thué€ TNDN 412 516 665
Lgi nhuén sau thué 1,698 2,066 2,660
Lgi nhuan sau thué cla chi s& hitu 1,699 2,066 2,660
Loi ich cla c8 déng thiéu s& (2) - -
CHi SO CHINH
2022 2023E 2024F
Tang trwdng
Tang trwdng doanh thu -17.4% -0.1% 27.0%
Tang trwdng thu nhap thuan -33.7% 22.6% 28.0%
Tang trwdng lgi nhuan trudc thué -37.3% 22.4% 28.8%
Tang trwdng loi nhuan sau thué -37.0% 21.7% 28.8%
Tang trudng EPS -58.4% 20.7% -0.9%
Hiéu qua hoat ddng
Bién |gi nhudn rong 26.0% 31.7% 32.1%
ROA (TTM) 3.3% 3.9% 4.4%
ROE (TTM) 9.3% 9.2%  10.5%
Kha nang thanh khoan
Kha nang thanh todn ngin han 1.64 1.59 1.65
Hé s6 no trén vén chl s& hitu (D/E) 1.33 1.42 1.33
Chi sé dinh gia
Téng gid trj s6 sach (ty ddng) 22,245 22,353 27,971
BVPS 14,918 14,890 14,333
EPS 1,140 1,376 1,363

Téng tai san
Tai san ngan han
Tién va cac khodn tuwong duong tién
Cac khoan cho vay
Tai san tai chinh
FVTPL
HTM
AFS

Dy phong suy gidm tai san tai chinh

Phai thu ngén han
Cac khoan phai thu
Dy phong phai thu
Tai san ngan han khac

Tai san dai han
Phai thu dai han
Cac khoan phai thu dai han
Dy phong phai thu dai han
Cac khoan d3u tu dai han
Tai san ¢6 dinh
Nguyén gia
Khau hao liiy ké
Tai san dai han khac

Téng ngudn vén
Ng phai tra
No phai trd ngén han
Vay no ngan han
Tréi phiéu ngan han
Phai tra khac
No phai trd dai han
Vay ng dai han
Tréi phiéu dai han
Phai tra khac

Vén chi sé hiru
V&n gép cla chu s& hitu
Thang du vén cé phan
Lgi nhuan chwa phan phéi
Loi ich ¢6 déng khong kiém soat
Cac qui cta cong ty chirng khoan
Ngudn va quy khac

2022  2023E  2024F
52,226 54,406 65,590
48,732 50,722 61,586
1,418 425 553
11,057 15,480 20,124
34,345 33,476 38,398
30,493 28,580 32,846
3,508 4,129 4,745
382 803 923
(37) (36) (116)
1,802 1,190 2,360
2,034 1,400 2,744
(232) (210) (384)
110 150 150
3,494 3,684 4,004
2,773 2,912 3,203
547 573 601
968 1,065 1,171
(421) (492) (570)
174 200 200
52,227 54,406 65,590
29,843 31,903 37,469
29,789 31,844 37,407
27,892 30,682 39,886
1,897 1,163  (2,479)
54 59 62

54 59 62
22,384 22,503 28,121
14,911 15,011 19,515
3,299 3,299 4,050
3,954 3,954 4,253
139 150 150

61 68 134
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thiang dau tu it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—10%.

BAN: Loi nhuan ky vong cla 12 thang dau tw thip hon —10%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuc hién khuyén nghi.

KHUYEN CAO

Cdac thdng tin trong bao cdo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cong ching dwoc xem
I dang tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh Céng ty C6 phan Chirng khodn ASEAN (ASEANSC), ASEANSC khéng
chiu trach nhiém vé d6 chinh xac clia nhitng thdng tin trong bao cdo nay. Y kién, du bao va udc tinh chi thé hién quan diém
clia ngudi viét tai thoi diém phat hanh, khdng dugc xem |13 quan diém clia ASEANSC va cé thé thay d&i ma khéng can thong
bdo. ASEANSC khéng cé nghia vu phai cp nhat, sira d6i bdo cdo nay dwdi moi hinh thirc cling nhw théng béo véi ngudi doc
trong trudng hop cac quan diém, du bdo va udc tinh trong bdo cdo nay thay d6i hodc trd& nén khéng chinh xac. Théng tin
trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va ching tdi khédng ddm bao vé dd chinh xac cda théng tin. Bdo
céo nay chi nham muc dich cung cap thdng tin cho cac t6 chirc dau tuw cling nhw cadc nha dau tw ca nhan ciia ASEANSC va
khong mang tinh chat khuyén nghi mua hay ban bat cr chitng khodn hay céng cu tai chinh cé lién quan nao. Khéng ai dugc
phép sao chép, tdi sdn xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cha béo cdo vi bat ky muc dich ndo néu
khong cé sy chap thuan bang van ban clia ASEANSC. Khi st dung cac ndi dung da dugc ASEANSC chap thuan, xin vui long ghi

rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN ASEAN (ASEANSC)- www.ASEANSC.com.vn

Tru s& chinh:

Tang 4, 5, 6, 7 s6 3 Dang Thai Than, Phudng Phan Chu Trinh, quin Hoan Kiém, TP Ha Noi
Dién thoai: (+84) 24 6275 8688

Chi nhanh TP Hb chi Minh:
Tang 2, s6 77-79 Phé Dirc Chinh, Phudng Nguyén Thai Binh, Quan 1, TP H6 Chi Minh
Dién thoai: (+84) 28 3933 0308



