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Béo céo cong ty Cong ty Co phan Ching khoan SSI (SSI)
Nganh: Ching khoan Gia muc tiéu: 45,000 d/cp
Ngay bao céo: 15/03/2021 Gia hién tai: 33,200 d/cp

Tém tat quan diém

SSI & doanh nghiép d4u nganh va cé dinh hwéng phat trién bén viing trong dai han trong nganh ching
khoan. Quy md thj trurong chimg khoan téng truéng gép 3 1an vé quy mé giao dich va tiép tuc ky vong
tdng truéng thém it nhét 50% trong giai doan 2021-2023 nhe (1) dong tién nha déu tw ca nhan méi tham
gia thj truong hau dich bénh Covid va (2) dong tién nha déu tw té chic di theo tién trinh thang hang cda
thj trirong Viét Nam. Binh gid theo mé hinh P/E, chung t6i ky vong nam 2021, SSI sé giao djch quanh
viing gia 45,000 déng, tuong umg véi mie loi nhudn téng trudng téi thiéu 35% so véi ndm 2020. Riéng
chu ky dai han, néu dong tién tham gia thj truong duy tri trén 16,000 ty dong/phién bén viing thi SSI sé
cham méc vén héa hon 1.5 ty dé, tuc gia khodng 60,000 déng/cp trong chu ky 2021-2023.

Giai doan Gid trj giao djch trung binh trén HSX Gia c6 phiéu SSI trung binh
22/2/2017-21/11/2017 3,500 ty dong/ngay 17,700 dong
22/11/2017-15/6/2018 5,200 ty ddng/ngay 25,400 ddng
Ky vong 2021-2023 >16,000 ty ddng/ngay 27?7

Giai doan giita nam 2018-cudi nam 2019, trung binh gia tri giao dich thj truomg 1a 3,100 ty déng va gig SSI trung binh giai doan nay la 20,000
déng/cp. Hién tai, quy md giao dich dang gép 5 |14n giai doan dé va gap 3 |&n giai doan 2017-2018. Do d6, chiing téi wéc tinh néu cdc mang tw
doanh ctia SSI khéng bj thua 16 thi gid SSI phai tang it nhét 3 1&n so véi mike 20,000 dénglcp, tic phai dat méc téi thidu 60,000 déng/cp néu thanh
khodn thj truong duy tri quanh méc >16,000 ty déng trong dai han 2021-2023 va thj phdn SSI vén ding viing trong top 3.

Bdng wérx tinh gia tri vén hoa va gia cé phiéu SSI theo tham sé P/E trong nam 2021.

P/E 12 13 14 15 16 17 18
Vén héa ky vong 20,549 22,261 23,973 25,686 27,398 29,111 30,823
Gi4 cb phiéu SSI 34,305 37,163 40,022 42,881 45,740 48,598 51,457

SSI dang tich liiy dé hinh thanh mat bang gia mé&i cho giai doan 2021-2023, theo quy md ting tredng cua
thi trwéng chirng khoan Viét Nam
CTCP Chifng khoan SSI - 1W - HSX 033.50 H33.70 133.20 €33.20 -0.30 (-0.90%)
v | Volume 30 7.094M 42.751M
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#1 Quy mé thi trwdng tiép tuc tang trong giai doan 2021-2023

Quy mé gia trj giao dich thj truéng dwoc ching ti ki vong tiép tuc gia tdng vwot mébc 1 ty dé/ngay
nhé& (1) dong tién nha dau tw méi tham gia thj trwéng t giai doan hau Covid va (2) dong tién khdi
ngoai tlr tiém nang thang hang 1&n thj trwérng mai noi.

Thanh khoan gia tdng nhé& dong tién NPT méi tham gia

Thanh khoan thj trwérng nam 2021 sé tiép tuc dwoc hd tror bdi méi trwong I4i suét thap trong niva
dau ndm cung vai kinh té phuc hdi trén dién réng trong nira sau cta ndm. Trong khi cac nha dau
tw c& nhan sé tiép tuc la déng lwc chinh cla thi trwdng, cac nha dau tw nwdc ngoai nhiéu kha
nang sé quay tr& lai trong dai han nh¢ dong lwc tir viéc thang hang thi tredng.

Gia tri giao dich trung binh ndm 2020 chi khoang 5,000 ty ddng/phién (riéng trung binh Q4/2020
la khodng 8,500 ty déng/phién). Trong khi d4, trung binh GTGD trén san HOSE t&r dau ndm 2021
dén nay la 13,000 ty déng/phién, tdng 2.5 1an so v&i trung binh nam 2020 va 1.5 lan so véi trung
binh Q4/2020. Chudng téi tin twéng trong dai han GTGD trung binh san HSX sé dao déng trong
khodng 18,000-22,000 ty déng/phién, tirc gap 4-5 lan trung binh nam 2020. Chdng t6i cling lwu
y la gia SSI c6 twong quan chat véi thanh khoan thj trwérng (sé trinh bay phan sau).

Cung sv tang trwdng cha thanh khodn thj trwdng, cac céng ty chirng khoan sé tiép tuc ting
tredng manh thu nhap phi méi gi¢i CK va thu nhap cho vay margin.

S6 lwong tai khoan mé méi
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Nguén: VSD, Funan Securities

Thanh khoan sé gia tang trong qua trinh thang hang thi trwéng

Yéu tb hd tro trong trung han sé 1a viéc Viét Nam dwoc nang hang thi tredng ciia MSCI va day
manh gié tri giao dich trung binh mét ngay. Quan sat di&n bién thanh khoan tai hai quéc gia dwoc
nang hang gan day (UAE va Qatar), ching t6i nhan thdy thanh khoan gia tdng 50-100% ké tir
thdi diém cong bd cho dén thei diém chinh thirc thang hang. Do d6, chang téi ki vong thanh
khoan thj trwong Viét Nam ciing dién ra theo mau hinh twong tw, téc gid tri giao dich sé tang
thém it nhat 50% trong giai doan 2021-2023.
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GTGD hang thang tai UAE trwéc va sau
ngay céng bo va ngay dwocc nang hang
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Quy md margin mé réng

Dw no' cho vay margin sé tiép tuc tang trong nam 2021, do thanh khoan cai thién va ty 1& tham
nhap thi trwéng gia tdng. Quan trong hon, cac CTCK dang day manh tham gia vao thj trwdng tin
dung, m& rdng tin dung cho cac cdng ty dwdi hinh thirc trai phiéu doanh nghiép va/hoac cho vay
margin, v&i cac diéu khoan linh hoat hon so véi tin dung ngan hang. So véi cho vay margin truyén
théng, cac CTCK con nhiéu co hdi d& mé réng cac khoan vay kinh doanh cho doanh nghiép trén

quy mé rdng hon nhiéu.

Quy NDT ciing nén theo sat ké hoach tang vén ctia cdc CTCK, dac biét 1a SSI dé c6 thé ra quyét
dinh dau tw. B&i |18, méi 1an tang vén sé gitp SSI gia tdng room cho vay margin va gia tang loi

nhuan.

Téng dw no cho vay ky quy
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GTGD hang thang tai Qatar trwéc va sau
ngay céng bo va ngay dwoc nang hang
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Dw no cho vay ky quy mét sé cong ty
chirng khoan I1é&n

2016 2017 2018 2019 2020
Téng du ng vay ky qui 23,158 39,748 42,645 55113 70,151
Mirae 258 977 3,421 7,007 10,361
ssi 3,565 5,633 5,888 5,286 9,012
HCM 2,666 4,484 3,143 4,681 8,624
VND 2,995 2,456 2,767 4,304
TCBS 244 802 1,359 1,776 4,027
vel 1,238 3,315 2,658 2,962 3,758
MBS 1,963 2,556 2,300 2,576 3,738
KB 233 449 1,052 1,893 3,027
VPS 729 1,190 1,427 2,394 5,529
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Top 10 CTCK cé ng'vay ky quy I6n nhét Q4/2020
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Théng tw 121/TT-BTC vira ban hanh tao diéu kién cho cac CTCK huy ddng vén bd sung cho
hoat ddng margin, tw doanh. Cu thé, mac du van dang khéng ché dw no margin khéng vuwot qua
2 lan vén cha sé hivu, tuy nhién théng tw méi cho phép CTCK vay no gap 5 lan thay vi 3 1an vén
chd s& hiru. Diéu nay mé co ché gitp tdng nang lwc tai chinh cho CTCK va thé hién chinh sach
dang theo hwéng nai 16ng, tao diéu kién cho thj trudng vén phat trién.

Thu nhap tw doanh duy tri & murc tich cwec:

Theo kich ban co s& cta chung t6i, ching t6i dat muc tiéu VN Index giao dich trong bién d6 1100
+/- 15% trong nam 2021 (tham khdo thém Bé&o céo co hdi dau tw Q1/2021: N&m bat thdi co
vang). Chang t6i tin rang cé nhiéu co hdi dé cac CTCK tang thu nhap tw doanh vao ndm 2021.
Da&c biét 1a giai doan 6 thang cudi ndm, khi hé théng giao dich dwoc ky vong sé khac phuc va
thdng tin vé& ki danh gia lai cia FTSE dién ra.

#2 Céac yéu té dan dat dién bién gia c6 phiéu SSI

Mét vai yéu td chinh anh hwdng dang ké dén dién bién gia cb phiéu cta SSI. Chang t6i chia cac
yéu t6 nay thanh: thanh khoan thij trwéng va twong quan thi phan va dac diém danh muc tw
doanh.

Thanh khoan giao dich: méi twong quan dwong manh mé gitra gia cé phiéu SSI va GTGD
hang ngay cua thi trwd'ng trong giai doan 2012-7/2018.

Giai doan Gi4 tri giao dich trung binh trén HSX Gi4a c6 phiéu SSI trung binh
22/2/2017-21/11/2017 3,500 ty dong 17,700 dong
22/11/2017-15/6/2018 5,200 ty déng 25,400 déng
Ky vong 2021-2023 >16,000 ty ddng 2227

Trong hai giai doan thj trwéng tang trwdng quy mé giao dich lan truwéc, ching téi nhan thay quy
mé gia tri giao dich ting trwdng xap xi tdng trwdng gia cua SSI.

Giai doan gitra nam 2018-cuéi nam 2019, trung binh gié tri giao dich thi trwéng la 3,100 ty ddng
va gia SSI trung binh giai doan nay 1a 20,000 ddng/cp. Hién tai, quy mé giao dich dang gap 5 lan
giai doan do va gap 3 lan giai doan 2017-2018. Do d6, ching t6i wéc tinh néu cac mang tw doanh
ctia SSI khéng bj thua 16 thi gia SSI phai tdng it nhat 3 1an so v&i mée 20,000 ddng/cp, tirc phai
dat méc t6i thiéu 60,000 déng/cp néu thanh khoan thi triedng duy tri quanh mébc >16,000 ty ddng
trong dai han 2021-2023 va thi phan SSI van dirng virng trong top 3.
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Twong quan gia SSI va gia tri giao dich khép 1énh trén san HSX
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Thi phan mdi gi&i: SSI mat thi phan c6 lam anh hwéng gia cé phiéu?

Van dé dé mét thj phan vao cong ty chirng khoan ngoai la diéu khong thé tranh khéi. Tuy nhién,
quan sat dién bién gia cd phiéu cac cong ty chirng khoan niém yét giai doan 2012-2018, ching
t6i nhan thay van dé thi phan khong anh huéng nhiéu dén gia cd phiéu cdng ty chirng khoan. Cu
thé, thi phan méi gi¢i ctia SSI tai HOSE 1a 11,7% trong quy 2/2012 va da tang nhanh chéng 1én
23,1% trong quy 2/2018, murc thi phan cao nhat ma SSI dat dwoc tr trwdc dén nay. Thi phan cia
HCM di ngang trong cuing giai doan nay véi xap xi 11% trong khi VND cta cé mdc tdng thi phan
khé tét, tang manh tir 3,1% trong quy 1/2012 1&n 6,9% trong quy 2/2018. Nhin chung, SSI da duy
tri vi thé théng tri vé thi phan trong vong 6 ndm 2012-2018 va van dang gia tang khoang cach voi
cong ty xép tiép theo [a HCM. Trong hinh dwdi, du SSI luén chiém vi tri thi phan sé 1 va tang
trwdng thi phan khéng ngirng giai doan trwéc 2018, nhwng lai 1a cb phiéu c6 tbc do tang gia thap
hon so v&i cac cng ty con lai.

Twong quan tang trwong gia c6 phiéu SSI, HCM, VND, SHS

CTCP Chirng khodén SSI - 1W - HSX .83
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Mang tw doanh: than trong va hwéng dén gia tri ben virng

Bang téng két tai san va hiéu qua dau tw tai chinh

2015 2016 2017 2018 2019 2020
Tai san tai chinh
Tai san tai chinh ghi nhan théng qua 13i 16 (FVTPL) 1,088 1,426 1,431 2,040 4,315 13,252
Tai san dau tu git dén déo han (HTM) 4481 5285 8013 12,628 14,166 11,056
Tai san tai chinh s&n sang dé ban (AFS) 803 960 1,535 1,265 760 186
Hiéu qua dau tw
L&i/l6 rong tir FVTPL 431 496 182 25 316 776
L&i/l6 rong tir HTM 194 345 451 716 991 850
Lai/l rong tir AFS M 74 243 (152) 65 (45)
Ty suét sinh lai
FVTPL 39% 13% 1% 10% 9%
HTM 7% 7% 7% 7% 7%
AFS 8% 19% -11% 6% -9%

Do khoan I4i 16 AFS khdng ghi nhan vo két qua kinh doanh nén hoat dong tw doanh cia SSI kha
4n dinh tai suét sinh 16 7-10%/nam.

SSI rat than trong véi danh muc tién glvi rat Ién hon 11,000 ty déng (~1/3 tdng tai san cta SSI).

Danh muc dau tw ctia SSI déu la cac doanh nghiép dau nganh va chét lwong tbt.

7.1 Tai san tai chinh FVTPL

S6 cubi ky S6 dau nam
Gia géc Gia tri hop ly Gia géc Gia tri hop ly
VND VND VND VND

C6 phiéu va chieng khoan niém yét
1) 1.509.746.467.720 1.546.091.942.060 1.672.963.319.466 1.447.285.043.650
HPG 95.660.359.949 103.497.375.450 179.508.676.258 183.250.791.000
FPT 73.847.343.900 79.197.605.100 159.446.563.013 178.218.144.500
ELC 87.623.997.200 37.700.705.870 191.238.144.589 52.962.725.140
PLX 88.242.019.220 93.835.942.200 370.076.019.330 341.475.456.000
TDM 62.363.706.603 59.603.855.000 57.128.699.880 46.585.619.000
MWG 32.119.701.765 32.753.739.700 2.769.525.621 2.707.386.000
OPC 169.857.155.480 203.169.116.500 163.914.646.949 157.071.600.000
Cb phiéu va chirng khoan niém yét
khac 900.032.183.603 936.333.602.240 548.881.043.826 485.013.322.010
Cé phiéu niém yét cho hoat dong _
phong ngtra rii ro ctia chieng quyén 497.988.719.529 525.040.743.600 147.825.259.973 148.166.359.500
HPG 119.366.528.685 129.145.682.100 18.404.132.189 18.814.335.000
FPT 23.445.299.072 25.143.917.700 25.783.439.996 28.818.914.300
VHM 73.445.353.414 78.661.550.000 15.560.689.439 15.196.160.000
MBB 40.205.038.732 41.310.001.000 24.218.098.386 23.022.979.200
STB 56.953.396.377 59.450.144.000 - -
Cd phiéu khac 184.573.103.249 191.329.448.800 63.858.899.963 62.313.971.000
Cé phiéu va chirng chi quy (CCQ)
chwa niém yét 54.082.228.373 34.525.310.285 399.114.275.313 386.642.357.221
CCQ SSIBF 40.000.000.000 47.085.000.000
céd phiéu' chua niém yét khac 54.082.228.373 34.525.310.285 359.114.275.313 339.557.357.221
Trai phieu chwa niém yét (2) 2.282.847.114.683 2.282.847.114.683 791.847.533.546 791.847.533.546
Chirng chi tien gri (3) 8.863.948.398.453 8.863.948.398.453 1.541.303.479.150 1.541.303.479.150
Téng cdng 13.208.612.928.758 13.252.453.509.081 4.553.053.867.448 4.315.244.773.067
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7.2 Tai san tai chinh AFS
Sé cubi ky S6 dau nam
Gia géc Gia tri hop ly Gia gbc Gia tri hop ly
VND VND VND VND
Cé phiéu niém yét . 251.088.814.728 591.104.213.600
HAH 26.089.965.620 11.392.969.200
Cbé phiéu niem yét
khac 224.998.849.108 579.711.244.400
Co phiéu chwa niém
yét 191.347.164.707 185.676.629.817 178.515.646.904 168.937.901.904
Cong ty Cé Phan Pan
Farm 53.408.921.300 53.408.921.300 53.408.921.300 53.408.921.300
Céng ty C& Phan
ConCung 55.073.516.807 55.073.516.807 42.241.999.000 42.241.999.000
Cé phiéu chwa niém
yét khac 82.864.726.600 77.194.191.710 82.864.726.604 73.286.981.604
Téng cong 191.347.164.707 185.676.629.817 429.604.461.632 760.042.115.504
7.3 Céc khoan dau tw ndm giir dén ngay déo han (HTM)
Sé cubi ky Sé ddu ndm
VND VND

Tién glri va Chirng chi tién gtri ¢é ky han con

lai dwéi 1 ndam 5.591.644.622.570 10.721.931.457.865

Trong sé tién gl va ching chi tién glri c6 ky han con lai dwéi 1 nam tai ngay 31 thang 12
nam 2020, c6 5.200.000.000.000 VND dwgc dung dé dam bao cho cac khoan vay ngan han
clia Céng ty va 292.550.000.000 VND duwgc dung d& da@m bdo thanh toan cho chirng quyén
cua Cong ty phat hanh.

Phong Nghién ciru Phan tich & Tw van Dau tw



¢ FUNAN

SSI

—SECURITIES— 15/03/2021 | Giamuyc tiéu: 45,000
11.  CAC KHOAN PAU TU’ DAI HAN
Ty lé biéu Ty lé s&
quyétcia hGu cia S6 cudi ky S6 ddu ndm
Céngty Cbngty VND VND
Céc khoan dau tw ndm git» dén
ngay d4o han (1) 5.464.741.128.665 3.444.540.512.534
- Tién guvi c6 ky han con
lai trén 1 nam 2.000.415.894.298 -
- Tréi phiéu ndm gitr dén
ngay dao han 3.464.325.234.367 3.444.540.512.534
Déu tw vao cong ty lién
doanh, lién két (2) 785.069.409.790 794.315.339.944
- Cobngty Cé phén Téap
doan PAN (PAN) 20,09% 20,05% 785.069.409.790 794.315.339.944
Téng cdng 6.249.810.538.455 4.238.855.852.478

(1) Tai ngay 31 thang 12 ndm 2020, trong sb cac khodn dau tw ndm gitr dén ngay d4o han co
102.400 trai phiéu v6i gia tri ménh gia la 3.400.000.000.000 VND va 2.000.000.000.000 tién
glri c6 ky han dwoc st dung la tai san dam bao cho khoan vay ngan han cla Céng ty.

(2) Taingay 31 thang 12 n&m 2020, trong s6 cb phiéu dau tw vao cdng ty lién két, c6 32.880.120
cd phiéu voi gia tri ménh giala 328.801.200.000 VND duoc st dung la tai san dam bao cho

khodn vay ngén han clia Céng ty.

Theo Luét Ké toan 2015 sira déi va Théng tw 210/2014/TT-BTC, bét du tir ndm 2017, CTCK thuc hién danh gia chénh Iéch tang/gidm céc khodn tai san tai chinh.

Theo phan loai, khodn déu tw cia CTCK sé duoc chia lam 2: Tai san tai chinh ghi nhan théng qua I4i 16 (FVTPL) va tai san tai chinh sdn sang dé ban (AFS). Nhw vy, cudi méi ky ké toan,
tai sén tai chinh FVTPL duoc déanh gia phan &nh loi nhuan tai chinh chua thuc hién. Trong khi d6, tai san tai chinh AFS duwoc ghi nhan vao vén chd s hitu trén bang béng can déi tai san.
Day la nhing diém khéc biét rat dang ké so véi giai doan truéc, khi cac CTCK chi ghi nhan trich 1ap/hoan nhép d phong ching khoén gidm gia.

Tai san tai chinh ghi nhan qua l4i 16 (FVTPL) — theo quy dinh méi, TSTC FVTPL sé duoc hach toan theo gia thj trirong thay vi gia vén diéu chinh cho cac khoan 16 chura thye hién tir 2016
tré vé trurde. Theo do cac khoan Iai chura thuc hién nhé thj gid cao hon gia vén sé duoc ghi nhan cho du chiing khoan da duoc ban hay chua va thj gid vao ngay cudi quy truéc sé duoc

1&y lam gla dé tinh Io/Ia/ chua thuc hién cho quy tlep theo.

— Tai s&n tai chinh s&n sang dé ban (AFS): laii/ 16 chua thuc hién sé khong hach toan trén bang bao cao két qua kinh doanh. L& chua thyuc hién sé di vao bang c6 tén “béo céo thu nhap
toan dién khac”. Sau do dwoc ghi nhén truc tiép vao muc “danh gia lai tai san” trong phan vén chi sé hiu trén bang can déi ké toan. Lai chua thuc hién (thj gia cao hon gia von) sé khong
duoc ghi nhan vao loi nhudn. Hén khi chu'ng khoan duroc ban thi khoan Iai ndy méi duroc ghi nhan vao loi nhudn trén bang béo céo két qua kinh doanh.

Béi véi cong ty ching khoan, C&c tai san la tai san tai chinh ghi nhan thong qua Ial/lo (FVTPL) khi thod méan diéu kién tai san tai chinh duoc phan loai vao nhom ndm gié¥ dé kinh doanh -
tre duoc mua hodc tao ra chd yéu cho myc dich mua di/bén lai trong thoi gian ngédn; c6 bang ching vé viéc kinh doanh céng cu d6 nhdm muc dich thu loi ngén han; hodc cong cu tai
chinh phéi sinh (ngoai trcr cac cong cu tai chinh phai sinh duoc xéc dinh 1a mét hop ddng béo lanh tai chinh hodc mét cong cu phong ngtra rdi ro hiéu qua).

Mang cho vay margin: than trong va hwéng dén gia trj bén virng

Téng két mang kinh doanh cho vay
Hoat déng cho vay
Cac khoan cho vay
L&i tlr cac khoan cho vay va phai thu
Ty suét I4i cho vay margin trung binh
Ngubén tai tro
Téng no vay
Chi phi lai vay

Ty suét chi phi vén vay

Chénh I&ch gitra chi phi vén vay va ty suét 14 cho vay margin

2015 2016 2017 2018 2019 2020
3,634 3,779 5,764 5,967 5,359 9,226

297 429 520 711 678 525
12.1% 12.0% 9.8%

11.6%  10.9%

4,601 5395 9273 12516 16,656 24,498
(125)  (269) (344)  (537)  (804)  (829)

-5.4% -4.7% -4.9% -5.5% -4.0%
6.2% 6.2% 7.2% 6.5% 5.8%
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Dw ng cho vay margin cia SSI tdng hon 72% trong Q4/2020 sau nhiéu nam lién tiép gir 6n
dinh quanh mdc 5,500 ty déng. V&i hon 4,000 ty ddng dw ng gia tang nay, ching toi wéc tinh
i nhuén tang thém tr hoat déng cho vay margin trong nam 2021 so véi nam 2020 vao
khoang 200 ty dong.

Mang mai gidi:

2015 2016 2017 2018 2019 2020
Doanh thu nghiép vu méi gi¢i chirng khoan 288 381 780 1,131 582 797
Chi phi nghiép vu moi gi¢i chirng khoan (223) (303) (516) (773) (555) (626)
Loi nhuan nghiép vu moéi gi¢i chirng khoan 64 79 264 358 27 172
Bién lgi nhuan nghiép vu mai gi¢i chirng khoan 22% 21% 34% 32% 5% 22%
Gia tri giao dich khép 1énh HSX 413,910 500,424 862,295 1,056,495 734,110 1,316,629
Ty |& doanh thu nghiép vu méi gi¢i trén GTGD 0.069%  0.076%  0.090% 0.107%  0.079% 0.061%

Vi gia tri giao dich trung binh ndm 2021 wéc tinh tdng 2.5 1an so véi nam 2020, chiang toi ky
vong mang mdi gi¢i sé c6 doanh thu tang thém 1200 ty déng, tirc dat mbc khoang 2,000 ty
ddng. Néu SSI gitr dworc mire sinh 1ai nhw ndm 2020, tirc 22%, thi loi nhuan mang moi gidi sé
dat khodng 433 ty déng, tirc tang thém 260 ty dong Ioi nhuan ttr mang moi gi&i trong nam
2021.

Riéng cac mang con lai lién quan dén tw van bao 1anh phat hanh,.... Ching téi chwa thay dau
hiéu co sy tang trudng dot bién nén ki vong sé én dinh trong nam 2021.
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Uéc tinh KQKD 2021
Bang wéc tinh KQKD 2021

2015 2016 2017 2018 2019 2020 2021E
Lai tr dau tw 665 912 884 941 1,380 1,822 1,892
Lai tlr cho vay margin 297 252 570 671 666 525 1,039.54
Loi nhuan hoat dong moi gidi 64 79 264 358 27 172 405.39
L&i hoat dong ngén hang dau tw va khac 26 127 42 51 (9) (53) (31)
Téng l3i gop 1,053 1,369 1,761 2,022 2,064 2,465 3,306
Doanh thu hoat déng tai chinh 255 95 145 266 67 209 138
Chi phi lai vay (125) (269) (344) (537) (804) (829) (1,043)
Chi phi tai chinh khac (0) (0) 2) (10) (34) (108) (71)
Chi phi quan ly (134) (141) (168) (174) (193) (184) (189)
Loi nhuan hoat dong 1,049 1,054 1,392 1,567 1,099 1,552 2,140
Loi nhuén trwéce thué 1,054 1,057 1,405 1,623 1,106 1,558 2,140
Loi nhuan sau thué 840 875 1,161 1,303 907 1,256 1,712
Thué suét -20% -17% -17% -20% -18% -19% -20%
Quy mb tai san dau tw 6,373 7,670 10,979 15,933 19,242 24,495 24,495
Ty suét dau tw 13.0% 9.5% 7.0% 7.8% 8.3% 7.7%
Quy m6 dw ng cho vay margin 3,634 3,779 5,764 5,967 5,359 9,226 11,994
Ty suét lai cho vay 11.6% 10.9% 12.1% 12.0% 9.8% 9.8%
Ty suét loi nhuan mang mai gici 0.12% 0.11% 0.19% 0.18% 0.03% 0.11% 0.11%
Dw ng vay 4,601 5,395 9,273 12,516 16,656 24,498 27,266
Chi phi lai vay 0.0% -5.4% -4.7% -4.9% -5.5% -4.0% -4.0%
GTGD trung binh san HSX (ty/nam) 413,910 500,424 862,295 1,056,495 734,110 1,316,629 3,586,000
Thi phén SSl san HSX 13.07% 13.69% 16.25% 18.70% 13.96% 12.33% 10.70%
Gia tri giao dich trung binh tai SSI (ty/nam) 54,098 68,508 140,123 197,565 102,482 162,340 383,702

Bién dong P/E cé phiéu SSI
P/E

25.00
20.00
15.00
10.00

5.00

0.00
01/05/2015 01/05/2016 01/05/2017 01/05/2018 01/05/2019 01/05/2020 01/05/2021
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Vé&i mire loi nhuan wéc tinh so bd ndm 2021, chdng t6i ky vong SSI sé& can méc hon 1,700 ty
dodng loi nhuan. Véi lich st PE giao dich trong vung 12-18, twong tng véi mire von hda cia
SSI trong nam 2021 dao déng nhwv sau:

Uéc tinh gia tri vén hoa SSI theo mc P/E ky vong

P/E 12 13 14 15 16 17 18
Vén héa ky vong 20,549 22,261 23,973 25,686 27,398 29,111 30,823
Gia cb phiéu SSI 34,305 37,163 40,022 42,881 45,740 48,598 51,457
CTCP Chifng khoan SSI - 1W - HSX 033.50 H33.70 133.20 €33.20 -0.30 (-0.50%) ® Thi trirdng Béng cira e
~ | Volume 30 7.094M 42.751M [ 4250
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Chung t6i tin twéng SSI sé dat méc gia quanh ving 45,000 dong/cp trong ndm 2021 va
dat méc >60,000 dong/cp (tire hon 1.5 ty d6) trong chu ky thang hang cua thj trwéng Viét
Nam (2021-2023).
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Thong tin doanh nghiép qua cac con so

Théng tin cé phiéu Théng tin dinh gia
nhanh

Nganh Chirng khoan Hién tai
VHTT (ty dong) 19,887 P/E trwot 20.14
SLCP DLH (triéu cp) 599 P/B 2.03
KLGDTB 1 thang (cp) 12,605,700
Gia cao nhat 52T 37,000
Gia thdp nhéat 52T 9,300

Ty lé s& hiru NN con c6 thé 47.2%
mua

Phan tich diém mua ban theo phan tich ky thuat

£ auu
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Mét s6 chi sé phan tich doanh nghiép

Don vi
EPS co ban VND 1,700 2,210 2,430 1,783 2,085
Vén vay dai han/Vén CSH 0.00 0.00 0.00 0.00 0.00
Vén vay ngan dai han/Vén CSH 0.67 0.99 1.22 1.65 2.37
Ty suét loi nhuan gop % 61.76% 60.75% | 55.05% 63.80% | 56.45%
Ty suét EBITDA % 56.24% 55.68% | 51.16% 59.15% | 53.44%
Ty suét EBIT % 55.42% 54.96% | 50.32% 57.83% | 52.23%
Ty suét lgi nhuan trudc thué % % 47.67% | 48.48% | 44.20% 34.17% | 35.67%
Ty suét lai hoat dong KD % 47.56% | 48.04% | 42.67% 33.96% | 35.55%
Ty suét lgi nhuan thuan % 39.47% 40.06% 35.47% 28.04% 28.76%
Hé sb quay vong tai san 0.17 0.18 0.17 0.13 0.14
Hé sb quay vong vén CSH 0.32 0.37 0.41 0.35 0.45

Hiéu qua quan ly

ROE% % 12.64% 14.74% 14.69% 9.80% 13.05%
ROA% % 6.91% 7.26% 6.13% 3.57% 4.00%
Doanh sb tinh trén dau nguoi Triéu VND 2,294.79 3,000.08 3,802.11 3,348.84 4,520.50
Loi nhuan thuan tinh trén dau nguoi Triéu VND 905.79 | 1,201.97 | 1,348.80 939.02 | 1,300.14
P/E pha lodng 21.70 16.67 15.10 21.68 18.18
P/B 2.35 1.99 191 1.85 2.09

Nguén: FiinPro, Funan Securities

Phong Nghién ctru Phan tich & Tw van Pau tw



¢ FUNAN

—SECURITIES— 15/03/2021 | Giamuyc tiéu: 45,000

KHUYEN CAO (Mién trtr trach nhiém):

N6i dung ban tin nay do Céng ty Cb phan Chirng khoan FUNAN (FNS) cung cap chi mang tinh
chat tham khao. M&c du moi théng tin déu dwoc thu thap tlr cac ngudn tin dang tin cay, nhung
FNS khéng dam bao tuyét déi dd chinh xac cta théng tin va khéng chiu trach nhiém déi voi bat
ky van dé nao lién quan dén viéc st dung ban tin nay.

Céc y kién, dw bao va wéc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phéat hanh,
b&o c&o chi nham muc dich cung cép théng tin tham khao chir khéng mang tinh chit méi chao
mua hay ban va nam git bat ct ¢b phiéu nao.

B&o céo nay la tai san ctia Céng ty C6 phan Chirng khoan FUNAN (FNS). Khéng ai dwoc phép
sao chép, tai sadn xuat, phat hanh ciing nhw tai phan phdi bao c4o nay vi bat c&» muc dich nao
néu khong cé sw dong y ctia FNS. Xin vui long ghi rd nguén khi trich dan cac thdng tin trong bao
cao nay.

LIEN HE:
Phong Nghién cteu Phéan tich & Tw van Dau tw — CONG TY CO PHAN CHUNG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn
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