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CTCP Chirng Khoan SSI (SSI)

Gia thi t’ru@ng . VND32.100
Cao nhat 52 tuan VND39.150
Thap nhat 52 tuan VND25.750
Gia muc tiéu VND36.500
Cap nhat gan nhét 5/31/2024
Khuyén nghi gan nhét Trung lap
Consensus -1,6%
Tiém nang ting gia 13,7%
Ty suét cb tirc 2,9%
Téng ty suét sinh 1&i 16,6%

1.913,2

Gia tri thj trwdng (tr USD)
GTGDBQ 3 thang (tr USD) 17,9

S& hivu NN (tr USD) 1.098,7
S6 CP Iwu hanh (tr) 1.509,1
S6 CP sau pha loang (tr) 1.509,1
SSi VNI
P/ETTM 16,2x 14,4x
P/B hién tai 4,2x 1,7x
ROA 4,7% 1,3%
ROE 12,1% 4,8%

*Tinh dén ngay 29/07/2024
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Co cau sé& hivu

Tap doan Chirng Khoan Daiwa 16,0%
Cong ty TNHH dau tw NDH 6,0%
Khac 78,0%

M6 ta doanh nghiép

BPuoc thanh 1ap vao thang 12/1999, SSI la mét
trong nhirng coéng ty ddu tién trén thi treérng chirng
khoan Viét Nam. Cac san pham cla SSI trai dai
trén cac linh vwe dich vu tai chinh bao gém Quan
ly Quy Dau tw, Dich vu Ngan hang Dau tw, Huy
dong vén va Giao dich tai chinh, Dau tw, Dich vu
Chirng khoan cho KHDN va KHCN.

Chuyén vién phéan tich:

Vi Manh Tuén
tuan.vumanh@vndirect.com.vn

30/07/2024

Tai chinh
Tiép tuc da tang trwéng - [Cao hon dw phong]
LNTT Q2/24 tang vot 50% svck 1én 1.059 ty ddng dan dén ROAE truot 12T

tang 3,1 diém % svck lén 12%.

Téng thu nhap hoat déng (TOI) va LN rong 6T24 hoan thanh lan lwot 53%/58%
dy phéng ca nam cua chdng toi.

Chung t6i nhan thay c6 thé didu chinh gida muc tiéu hién tai la 36.500 d/cp va
Sé cap nhat trong bao cao sau.

Téng thu nhap hoat déng (TOI) ting nh& diéu kién thuan loi cda thi trweeng

TOI Q2/24 tang 37% svck 1&én 2.307 ty ddng nhé cac mang kinh doanh cét 16i: nhey
thu nhap ttr hoat dong tw doanh (+34% svck), thu nhap cho vay ky quy (+42% svck)
va doanh thu maéi gié¢i (w+67% svck).

e Thu nhap dau tw tang 34% svck (+12% sv quy trwéc) lén 1.137 ty dong nho
danh muc dau tw tang 38% svck (+1,3% sv quy tredce) 1én 46.223 ty dong va loi
suét dau tw cling tang 0,6 diém % svck (+1,2 diém % sv quy trwdc) [én 10,4%.

e Thu nhap cho vay ky quy tang 42% svck (+15% sv quy trwdc) 1én 513 ty déng
nho dw no cho vay ky quy tang va loi suét cho vay ky quy (+0,5 diém % svck lén
10,8%). Vao cubi Q2/24, tbng dw no margin cua SSI dat 20.385 ty doéng (+52%
svck, +16% sv quy trwéc) 1a mire cao nhéat trong vong 2 ndm qua.

e Doanh thu dich vu méi giéi tang lén 559 ty déng (+67% svck, +25% sv quy trwdce)
nh& thanh khoan trung binh phién tang 61% svck 1én 19 nghin ty dong trong
Q2/24 trong khi thi phan mai gi¢i trén san HOSE gil» nguyén & muirc 9,1%.

Giam chi phi hé tre tang trweéng lgi nhuan

Chi phi I&i vay va chi phi quan Iy gidm manh 1an lwot 18% va 28% svck trong khi
TOI tdng d&n dén ty 1& chi phi 1ai vay va quan ly trén TOI gidm lan lwot 10 diém %/
3 diém % svck. Trong Q2/24, chi phi |4i vay gidm xubng 4,3% (-0,3 diém % sv quy
trwde, - 0,9 diém % svck) nhe madi trudng 13i suét gidm. Bén canh do, SSI cat giam
chi phi lwong cho nhan vién 35% svck. Vi vay, LNTT tang vot 50% svck 1én 1.059
ty dong.

KQKD 6T24 cao hon so v&i dw phdng cua chdng toi

LN rong trong Q2/24 tang manh 51% svck (+11% sv quy trwdc) va hoan thanh 58%
ké hoach cho ca n&m cua ching téi. ROAE trwot 12T tang 1én 12% (+3.1 diém %
svck).

Bon vi: ty VND Q2/24 Q2/23 % svck 6T24 6T23 Dw phéng 2024 % vs dw phong
Téng thu nhap hoat déng 2.307 1.680 37% 4.280 3.169 8.127 53%
_ Thu nhap dau tw 1.137 845 34% 2.154 1.646 4.515 48%
_ Cho vay ky quy 513 360 42% 960 699 1.556 62%
_ Dich vu méi gidi 559 336 67% 1.009 593 1.495 67%
_ Ngan hang dau tw 39 28 40% 57 56 138 41%
LN gép 1.457 1.217 20% 2.833 2.314 5.340 53%
Bién LN gop (%) 63% 2% 9d% 66% 73% 66%

Chi phi 1ai vay 351 428 -18% 734 820 1.619 45%
% Chi phi lai vay/ TOI 15% 25% -10d % 17% 26% 20%

Chi phi BH&QLDN 65 90 -28% 148 166 406 36%
% Chi phi BH&QLDN/ TOI 3% 5% -3d% 3% 5% 5%

LN hoat dong 1.060 706 50% 2.002 1.323 3.398 59%
LNTT 1.059 707 50% 2.002 1.324 3.432 58%
LNST 849 563 51% 1.613 1.066 2.778 58%
ROAA trwot 12T 4,7% 3,5% 1,2d% 4,7% 3,5% 3,6%

ROAE trwot 12T 12,1% 9,0% 31d% 12,1% 9,0% 11,2%
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phén Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoac trén thj trwerng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khong chiu trach nhiém vé& dd chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu cta (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwéi moi n‘lnh thtrc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn
Vé Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn
Vi Manh Tuan — Chuyén vién phan tich
Email: tuan.vumanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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