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(Y] CTCP Chirng khoan SSI (SSI - HSX)

Mua vao KQKD Q2 tich cwc nh& mang cho vay ky quy

Gia muc tiéu: VND45,200

Tiém nang tang/giam: 31.6% & nghlép vu maoi gl()’l
L] S =SSl cong bé LNTT Cong ty me Q2/2024 dat 1.041 tj dbng, téing 58% so
Gid caolthp 52 twan (d) 25,750-39,150 VvGi cung ky va tang 16% so voi quy trwdc, cha yeu nho i tir cho vay ky
Vo e e 6 ) %00 quy (513 ty dong, tang 43% so voi ciing ky) va lgi nhuan nghiép vy méi gioi
Vén héa tri trudmg (tr.USD) 2,023 (203 ty dong, tang 7,8 lan so v&i cung ky).
T et o iy Vi1 = LNTT 6 thang dau ndm 2024 dat 1.941 ty ddng (tang 52%), bng 59% du
Slg CP NN dugc mua (tr.dv) 845 bao ca nam 2024 va cao hon dy bao 6 thang clia chung toi.
Gioi han ty 1& s& htru NN 100% .
Ty 18 50 hivu clia NN 43.0% = Du ng cho vay ky quy tang 16% so voi quy trwde 1én 20,3 nghin ty dong
e N 70.0% trong khi tai san FVTPL (bao gdm trai phiéu NHTM va chirng chi tién guvi
Co dong Ién | Securities Group Inc. (15.6%) 5

Ngudn: Céng ty, Ubc tinh cliia HSC di ngang so v&i quy trwérec & mire 39,7 nghin ty dong.

= Sau khi giam 5% trong 1 thang qua, SSI dang giao dich v&i P/E trwot dw

Bicu do gla w o) —— phong 1 nam la 20 Ian, cao hon 0,2 d6 Iéch chuan so voi binh quan qua
0000 khr. HSC duy tri khuyen nghi Mua vao, gia muc tiéu va dy bao.

el Sw kién: Céng b6 KQKD Q2/2024 vao ngay 18/7/2024

2000 SSI da cong bé LNTT Céng ty me Q2/2024 dat 1.041 ty ddng, tdng 58% so Vi

cung ky va tang 16% so v&i quy trwde, sat véi dw bao clia ching téi. Lgi nhuan
hnh'hhIJIuiIIlHIqum.llu.I.Ju b iadiboes chu yéu duwoc dady manh nhe i tv cho vay ky quy (513 ty déng, tdng 43% so

e o ™ ™ ™ ™ véi cung ky) va loi nhuan nghiép vu méi gi¢i (203 ty déng, tang 7,8 lan so véi
cung ky). Trong ky, SSI tiép tuc ghi nhan két qua kha quan, thi phan tét va tinh
hinh tai chinh virng chic. LNTT 6 thang dau nam 2024 dat 1.941 ty ddng, ting

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 T TTERTEYERTET]  52% so véi cung ky va bang 59% dy bao ca nam cla ching toi.

Téng tai san (ty ddng) 69,241 78,161 93,165 L .y . n £, - ~ 2

Cho vay ky quy (t§ déng) 15134 19,674 23.609 wu y rang loi nhuan hop nhat cia SSI, cling bao gom SSI Asset Management,
Doanh thu HB (ty déng) 7157 7374 8830  chi cao hon mét vai phan tram so v&i lgi nhuan ctia Cong ty me.

Loi nhuan thuan (ty ddng) 2320 2,684 3456

BVPS (ddng) 15,390 15,767 15,702 : A A Al AT A A A 2
£rs (@on0) S T e ng’l nrlugn nghiép vu méi giéi cai thién nhé thanh khoan
T imaéng tng 4 i () N 'Fe 'wy tanglen

:"U’{y"g ;aHyg‘z (%) f6-9 30.0 ?o.o Doanh thu thuan nghiép vu moi gidi Q2/2024 tang 66% so v&i cung ky va tang
TG £PS (4 %o 4% 1 24% so véiquy trucc dat 560 ty ddng nhr GTGD binh quan ngay téng 50%
Tang truéng DPS (%) ©099) 200 250 SO V@I clng ky (tdng 2% so v&i quy trwdc) 1én 24,8 nghin ty dong. Thi phan
'I;)’é)lié_Nothuén tra CT (%) ?g-g :gg :gg cua SSI di ngang so v&i quy trwdc & mrc 9,3% nhwng giam tr 10,3% trong
Ron (%) s52  aes 40s  Q2/2023. Trong khi d6, chi phi nghiép vu méi gi6i téing 14% so véi cung ky 1én
T§ 18 CIR (%) 87 313 265 357 ty dong (tang 3% so voi quy trwdce). Tl dd, loi nhuén thuan nghiép vu moi
Lai suat cho vay BQ (%) 042041 0.11 gigi tang 1én 203 ty dong trong Q2/2024 tir 23 ty dong trong Q4/2023.

\/(?ng clzuay‘tong TS (%) 11.8 10.0 10.3

Bonlbavivonl(Ealk 300298 326 Ty |& phi rong (phi rong/phi gép) cla SSI tang lén 36% tir 7% trong Q2/2023
Thi ph‘an moi gi¢i CP (%) 10.4 10.5 11.0 5 23% t Q1/2024 Th h kho3 3i thié 5 d h kv 715
PIE (1an) 21 212 180 VA 23% trong . Than 0dn cai thién va dv ng cho vay ky quy tang
P/B (14n) 223 218 219 |én trong Q2/2024 la dong Iwc chinh gitp ty I& phi rdng cua SSI cai thién.

Loi suét cb tirc (%) 291 3.49 4.37

Ngudn: Bloomberg, HSC uéc tinh  Bén gbc béng tiéng Anh cua béo céo nay duoc phét hanh vao ngay 19/7.

M6 ta doanh nghiép (Xem tiép trang 2)

SSI la mét trong nhirng cdng ty chirng khoan Ién Bang 1: Tom tat lgi nhudn Q2/2024, SSI
% so v&i

nhét Viét Nam, v&i thi phan khoang 10%. Cong ty %sovoi % dw bao

phat trién can béng gitra nhém khach hang ca Q2/23 ky 672023 6T2024 200 Y e
a by 2 ’
nhan va tb chirc Téng thunhapHD 1,167 1,420 22% 2,264 2,762 22% 51%
Méi gici 23 203 783% 28 305 989% 73%
\7 7 0, 0, 0,

Chuyén vién phan tich Cho vay ky quy 360 513 43% 699 960 37% 50%

L6 Khénh Tt HD ty doanh 806 692 -14% 1532 1504 2% 50%

O LAUETLY TELLe) Mang khac (22) 13 5 (6) -220% 5%
Chuyén Vién , Nganh Dich Vu Tai Chinh .

T - gl L& tai chinh (421)  (323) -23% (824) (689) 16% 39%

+84 24 3933 4693 Ext. 4844 Chi phi HD (90) (56) -38% (166) (133) -20% 33%

Thu nhap khac 0 0 0 0 0%

Pham Lién Ha, CFA o LNTT 657 1,041 58% 1,274 1,941 52% 59%

Giam doc, Nganh Dich Vy Tai Chinh Loi nhuan thun 517 835 62% 1,020 1,563 53% 58%

ha.plien@hsc.com.vn

+84 24 3933 4693 Ext. 4852 Ngudn: SSI, HSC
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Béao cao nhanh - CTCP Chirng khoan SSI (SSI) Ngay 22/7/2024

ba tang cua lai ttr cho vay ky quy dwoc gilr virng

Trong Q2/2024, 1ai tir cho vay ky quy tang 43% so v&i cung ky va tang 2% so
véi quy trwde dat 513 ty ddng nhé dw no cho vay ky quy tang 52% so véi cing
ky va tdng 16% so v&i quy trwde 1én mirc cao ky luc 20,3 nghin ty ddng. Luwu y
rang s6 dw cho vay ky quy ting I&én la xu hwéng chung cla nganh trong
Q2/2024 nhw ching t6i da phan tich trong Bao cdo nhanh vé nganh (ngay
15/7/2024). Bbi v&i SSI, ty 1& dw no cho vay ky quy/von CSH 1a 85%, thap hon
mUrc binh quan 100% cla toan nganh, cho thay ty 1& don bay ctia SSI van than
trong hon.

Lai suét cho vay ky quy trong quy di ngang so v&i quy trwdc & mic 10,8%
(mac du van thap hon mic 11,8% trong Q2/2023) va chi phi huy dong giam
30 diém co ban so véi quy trudc xubng 3,4%, tir d6 gitp hé s6 NIM mang cho
vay ky quy tang 1én 7,4% tlr 7,2% trong Q1/2024 (va 5,7% trong Q2/2023).

Lai dau tw giam nhe

Lai hoat dong tw doanh Q2/2024 giam 14% so v&i cung ky va gidm 15% so vé&i
quy treéc xubng 692 ty déng, do 1ai thuan ban tai san tai chinh FVTPL gidm
11% so va&i cung ky xubng 650 ty déng sau khi mét s6 khoan dau tw trong danh
muc cé phiéu thua 16 (chi s& VNIndex twong ddi bién dong trong quy). Trong
khi d6, 1ai tir tai san tai chinh HTM 1 89 ty ddng (gidm 15% so voi cing ky).
HSC cho réng |4i hoat d6ng tw doanh van tich cuwc.

Tai san tai chinh FVTPL tai thoi diém cudi Q4/2024 1a 39,7 nghin ty dong, ting
49% so v&i cung ky va tdng 1% so véi quy trwéc, chiém 56% tong tai san cla
SSI. SSI tiép tuc duy tri danh muc dau tw cac tai san an toan nén danh muc
FVTPL da gitr n dinh khi thi trwéng diéu chinh manh.

Trong khi d6, tbng quy mo tai san tai chinh HTM va AFS van dong gop nhoé
trong tong quy md dau tw ctia SSI 1an lwot & mic 3,3 nghin ty déng va 0,5
nghin ty ddng. Lwu y rang tai san tai chinh HTM bao gom tién glvi va chirng chi
tién gtri c6 ky han dwéi 1 nam, cé loi suat cao hon so véi tai san tai chinh
FVTPL, trong khi tai san tai chinh AFS khong duoc niém yét va SSI dau tw
trong dai han.

Duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao

Sau khi gia cb phiéu gidam 5% trong 1 thang qua (di ngang trong 3 thang qua),
SSI dang giao dich v&i P/E trvot dy phdng 1 nam la 20 I4n, cao hon 0,2 dd
léch chuan so véi binh quan qua khiv (va bang mirc thang 4/2024) va cao hon
mot chut so véi binh quan nganh & mac 18,6 1an. HSC duy tri khuyén nghi
Mua vao, gia muc tiéu va dy bao.
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Ngay 22/7/2024

B4o cao KQ HPKD (ty ddng)

Doanh thu HD méi gi¢i CK
Lai cho vay ky quy
Doanh thu HD tw doanh
Phi bao lanh phat hanh
Thu nhap dich vu tw van
Thu nhap HD khac
Doanh thu HD

Chi phi HD

Loi nhuan HD

Loi nhuan tai chinh

Loi nhuan khac

LNTT

Chi phi thué TNDN
LNST

Loi ich cb dong thiéu s6
L¢i nhuan thuan

1,707
1,801
2,440

77.0
311
6,336
(3,001)
3,335
(1,235)
10.0
2,110
(412)
1,698
(1.00)
1,699

12-23A

1,502
1,568
3,647

50.0
390
7,157

(2,771)
4,386

(1,514)

1.00
2,873
(554)
2,319
(1.00)
2,320

12-24F
1,390
1,914
3,547
55.0
468
7,374
(2,308)
5,066
(1,754)
1.00
3,313
(630)
2,683
(1.00)
2,684

1,809
2,381
4,108

64.0
468
8,830

(2,337)
6,493

(2,228)

1.00
4,266
(811)
3,455
(1.00)
3,456

2,044
3,051
6,281

73.0
515

11,964

(4,079)
7,885

(2,469)

1.00
5,417

(1,029)
4,388
(1.00)
4,389

Chi s6 chinh: Ting trwéng va dinh gia
Chi sé tang trwéng (so véi cling ky)
Tang trwdng tdng TS (%)

Tang trwdng cho vay (%)

Tang trwdng TS tai chinh khac (%)
Tang/giam ng ngan han (%)

Tang trwédng VCSH (%)

Tang trwdng doanh thu HD (%)
Tang/giam chi phi HD (%)

Tang trwdng loi nhuan HD (%)

Tang trwdng LNTT (%)

Tang trwdng LNST (%)

T&ng trwéng LN thuan (%)

Dinh gia
P/E (1an)
P/B (1&n)
Loi suét cb tire (%)

12-22A

2.82
(53.3)
17.1
(10.4)
57.1
(14.9)
122
(17.1)
(37.3
(37.0
(37.0

30.1
2.30
2.94

12-23A  12-24F  12-25F
32.6 12.9 192 225
369 300 200 350
(10.0)  (7.40)  30.1 13.0
54.8 140 240 320
3.84 134 918 351
130  3.03 197 355
7.66 16.7 126 745
315 155 282 214
36.2 153 288 270
36.6 157 288 270
36.6 157 288  27.0

221 21.2 18.0 14.3
223 2.18 2.19 212
291 3.49 4.37 4.37

Bang can doi ké toan (ty dong)
Tai san

Tién & twong duong tién
Phai thu

Phai thu dich vu & phai thu khac

Tai san tai chinh
FVTPL
HTM
Cho vay ky quy
AFS
Dy phong
Pau tw dai han
HTM
Pau tw vao Cty LD, LK
Dau tw dai han khac
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra va vén CSH
Vay ngén han
Trai phiéu ngan han
Phai trd hoat dong
Vay dai han
No phai tra khac
No phai tra
Vén chu s& hivu
Vén diéu lé
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ciia CSH
Loi ich cb dong thiéu s6

Téng ng phai tra va vén CSH

1,418
416
1,496
45,402
30,493
3,508
11,057
382
(37.3)
2,773

617
2,156
282
439
52,226

27,892
0

1,950
29,843
22,245
14,911

3,299

3,954

99.7
139
52,226

494
590
109

64,562

44,072

4,973

15,134

416
(32.7)
2,821

650
2,172
269
395
69,241

43,169
0

2,832
46,000
23,100
15,011

3,299

4,696

113
141
69,241

1,445
546
84.1
72,602
47,598
4,973
19,674
460
(103)
2,821

650
2,172
296
366
78,161

49,213
0

2,622
51,835
26,190
16,612

4,050

5,026

502
137
78,161

8,532
710
179

80,119

50,930

5222

23,609

552

(193)
2,821
650
2,172
326
476
93,165

61,024
0

3,411
64,435
28,594
18,214

4,050

5,561

770
136
93,165

10,565
803
233
98,820
61,116
5483
31,872
662
(313)
2,821
650
2,172
359
538

114,139

80,551
0

3,855
84,406
29,598
18,314

4,050

6,119

1,116

135
114,139

Chi s6 chinh: Chi s CP va Chi s6 khac
Chisé CP

EPS (déng)

DPS (dbng)

BVPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cubi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Chi s6 lgi nhuan

ROAA (%)

ROAE (%)

L&i suét cho vay ky quy BQ (%)
Chi phi vay ng' BQ (%)

Phi mai gi¢i thuan (%)

Loi sudt TSTC HTM (%)

Loi suat HD tw doanh (%)

Ty 16 CIR (%)

Ty 1& LN thuan tra CT (%)

Thi phan

Thi phan méi gici cd phiéu (%)

Thi phan méi gi¢i KH nwéc ngoai (%)
Thi phan méi gi¢i KH ca nhan (%)

Ty Ié don bay
Téng ng/vén CSH (%)
Cho vay ky qu§/vén CSH (%)

Quy mé
Sb chi nhan, phong GD
S lwgng nhan vién

12-22A

1,140
1,010
14,920
1,491
1,491
1,491

3.30
9.33
10.4
3.50
0.02

47.4
88.6

9.80

12-23A  12-24F 12-25F
1,552 1,622 1,904 2,405
1,000 1,200 1,500 1,500
15,390 15,767 15,702 16,165
1,495 1,655 1,815 1,825
1,501 1,661 1,821 1,831
1,495 1,655 1,815 1,825

3.82 3.64 4.03 4.23
10.2 10.9 12.6 15.1
12.0 11.0 11.0 11.0
4.40 4.00 4.60 4.60
0.01 0.02 0.03 0.03

38.7 31.3 26.5 341
64.4 74.0 78.8 62.4

10.4 10.5 11.0 11.2
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Ghi chu: *Khdng bao gém cac khoan Pau tw ngén han.
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Béao cao nhanh - CTCP Chirng khoan SSI (SSI) Ngay 22/7/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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