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Ngay bdo cdo : 30/05/2024
Gid hién tai (VND/CP) : 34.850
Vén héa (Ty VND) :52.291
SLCPLH (CP) : 1.509.138.669
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Chi tiéu 1Q23  1Q24
Tdng trudng DTT (%) -25,8% 32,4%
Tdng trudng LNTT (%) -30,1% 52,6%
Bién LNG (%) 73,6% 70,0%
Bién LNTT (%) 41,4% 47,8%
ROA (%) 2,93% 4,26%
ROE (%) 6,97% 11,2%
Ng vay/VCSH (lan) 1,23 1,67
EPS (VND/CP) 335 509
BVPS (VND/CP) 15211 15.908

Trung tadm Phan tich - ABS Research

Ddy manh cho vay ky quy, Igi nhudn tdng trudng manh

KQKD Q1 téing truéng manh: Trong Q1/2024, chiing khodn SSI ghi nhén téng
doanh thu hoat déng tdng +32% svck dat méc 1.972 ty dong, thu nhép thuan
dat 1.806 ty dong, tdng +27.5% svck, do dé Igi nhuén sau thué (LNST) cla
doanh nghiép ciing téng trudng an tugng han +52% svck. Bién Igi nhudn gbp
dat 70% trong quy 1/2024 khi tat ca cdc mdng kinh doanh déu cho thdy ddu
hiéu bdt phd ré rét. Ly k& 4 quy gan nhdt, ty sudt Igi nhudn trén von chi sé hitu
(ROE) v& ty suéit Igi nhud@n trén tng tai sén (ROA) quy 1/2024 |an lugt dat 11%
va 4,1%.

3 mang tu doanh:

= FVTPL: Vi vi thé la cdng ty chiing khodn c6 quy mé tai san va vén
diéu 1& 18n nhat trén thi trudng, CTCP chiing khodn SSI tiép tuc cho
thdy thé manh cta minh trong linh vuc tu doanh. L&i tif cdc tai sdn
tai chinh ghi nhdn théng qua 18i/16 FVTPL dat mdc 909 ty doéng,
tdng +32% svck, tur d6 dua tng Igi nhudn tu doanh cta SSI 1én mic
825 ty déng, tdng +13.7% svck.

= SSI dd chét 16i tu doanh khd nhiéu. Do dd, tai sdn FVTPL dd gidm
-11% so vdi dau ndm, chi con 39 nghin ty dong. S6 du chidng chi
tién gui, c6 phiéu va chiing khodn niém yét, c8 phiéu va chiing chi
quy chua niém yét déu gidm so vdi dau ndm. Trong dé: (i) Ching
chi tién gt vén la khodn muc cé ty trong I8n nhdt trong danh muc
cla SSI chiém hdn 25 ngan ty déng, gidm -16% sv dau ndm, (ii)
Danh muc cé phi€u vén bao gém nhiing cdi tén quen thubéc nhu
VPB, STB, FPT, HPG,... So vdi dau ndm, gid tri danh muc c6 phiéu
va& ching khodn niém yét cta Céng ty gidm manh -35% vé con 655
ty dong. VPB dang la khodn dau tu néi bat nhat cda SSI vdi gid gée
333ty dong, chiém han 50% danh muc ¢8 phiéu niém yét. Ty trong
c6 phiéu FPT da giam rat nhiéu do cong ty d& “chét 16" mot phan
I8n trong séng tdng manh & quy 1/2024 dua gid tri s& hitu gidm haon
-46% vé con 48,5 ty dong.

=  HTM: T6ng tai sédn HTM tai thai diém cuéi quy 1 cta SSI hién chi
ghi nhén 3.592 ty déng chdng chi tién gui ¢ ky han dudi 1 ndm,
gidm -27.7% so vdi dau ndm va hau hét khodn nay dudc dung nhu
t&i sén thé chép dé€ ddm bdo cho cdc khodn vay ngdn han clia cong

ty.

Mdng méi gidi ctia SSI cling dugdc hudng Igi nhg da tdng cla VNIndex trong
quy 1/2024. Doanh thu nghiép vu méi gidi chiing khodn dat 449 ty dong, téng
dot bién +74.9% svck do su bung nd thanh khodn trén thi trudng.
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3 mang cho vay margin, nghiép vu cho vay ky quy vai Uing trudc tién bdn dat doanh thu gén 447 ty déng, tdng +32%

so vdi cung ky. Du ng cho vay margin céia SSI dat 16.957 ty déng, diing thi 2 toan thi trudng chi sau VPS va tdng 16%
so vdi thai diém cudi nédm 2023 nhd vao nhitng bién déng tich cuc cda thi trudng. Léi sudt cho vay trung binh trong quy
1 cla SSI la khodng 10,5%/n&m, gidm nhe so vdéi mic 11,5%/ndm trong ném 2023 do céng ty dd trién khai hang loat
uu d&i margin cho khdch haing ma néi bét nhdt la chugng trinh hoan 1&i margin 20% trén thuc thu hang thdng khién
cho Igi nhudén t& mdng nay chua dat mic cao nhdt cé thé cho du da téng trudng dn tugng. Chi phi vay vén trong
Q1/2024 & muc rat thdp 1o 3,67%/ndm, so v8i muc 4,4% cla cd ndm 2023, Theo dd, NIM cua SSI trong Q1/2024 udc

tinh dat 6,83%/ndm, gidm nhe so véi muc 7,1%/ndm cla ndm 2023.

Mdng IB chua phuc héi, do thi trudng thi€u hut cdc thusng vu bdo lanh phdt hanh. Lgi nhudn chd yéu dén tur tu vén
ddau tu cho du hoat déng nay chi dem lgi doanh thu 7,8 ty dong, gidm -54,4% svck.

VE chi phi, chi phi quén ly CTCK nhich nhe 1&n 83 ty déng (+9% svck), chi phi @i vay ctia SSI trong quy 1 chi § mic thdp
383 ty déng, -2,3% svck. Vdi viéc cdc chi phi dugc kiém sodt t6t, LNTT va LNST cla SSI an lugt dat 942 ty déng va 764
ty dong, tdng tudng Ung +52,6% va +52,0% svck. ROE Q1/2024 tlr d6 ciling téing manh 1én mic 11,2%.

V& tinh hinh tai chinh cta SSI, tqi thdi diém 31/3/2024, t6ng tai san cla cdng ty me SSI dat 64.712 ty déng va von chi
s hitu dat gan 23.311 ty dong. Tinh thanh khodn clia doanh nghiép cho thdy déu hiéu suy giam khi tién va céc khoan
tuong dudng tién chi ghi nhén 155 ty dong tai cudi quy 1, gidm manh hon -68% so vdi dau nédm. Lugng tién mdt thdp
rét cé khé ndng do SSI dé huy déng toan bé Iugng von ¢ thé dé phuc vu cho hoat ddéng cho vay margin dé tdn dung
khodng thdi gian thanh khodn thi trudng & mic cao nhém téi uu hda Igi nhudn tir mang nay. Ng phdi trd cla SSI gidm
hon -10.8% so vdi dau ndm con 41 nghin ty dong trong quy 1, tir d6 dua ty 1& ng/VCSH xudng con 1.67 lan, gidm so

véi 1.86 1an tai cudi ndm 2023. Tuy nhién, day van I mét mdc don bdy khd cao so véi cdc CTCK cling quy mé.

K& hoach 2024 ky vong muc Igi nhudn lich si: SSI dgt k€ hoach doanh thu hgp nhat 8.112 ty dong, +13% svck, va Igi
nhudn trudc thué 3.398 ty dong, +19% svck, la cdc mic doanh thu va Igi nhuén cao nhat cda SSI tU trude dén nay.
Thé&m chi con nhinh hon so vdéi 3.365 ty dong dat dudgec ndm 2021 khi thi trudng chidng khodn bluing né, cdc médng kinh
doanh déu thudn Igi. K&t thic Q1/2024, SSI d& hodan thanh dugc 24% ké& hoach doanh thu va 28% ké hoach Igi nhudn

v

nam.

Tiép tuc téing v8n d€ md réng thi phan. Trong cudc hop Dai hdi déng c¢d déng thudng nién (DHDCD) dién ra vaio thdng
4 vlfa qua, Céng ty C6 phan Ching khodn SSI d& khéng trinh thém phudng dn tdng vén mdi. Thay vao dd, cong ty sé
chi tiép tuc thuc hién phudng dn phdt hanh ¢d phi€u dd duge thong qua tif cudi ndm 2023. SSI dgt muc tiéu ké hoach
tdng vén sé dudc hodan thanh trong ndm nay, thuc hién qua 02 phugng dn: (1) Phdt hanh 302,2 triéu c6 phiéu thudng,
ty 1€ 100:20 va (2) Chao bdn 151 triéu ¢ phiéu cho ¢6 dong hién hiiu, ty 1& 100:10 vdéi ménh gid 15.000 VND/cp. Vén
diéu lé du kién s& dugc ndng l1én gan 19.645 ty, ti€p tuc duy tr vi thé I&d CTCK niém yét I8n nhét TTCK Viét Nam.
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e SSIAM la dinh hudng chién lugc ldu dai ctia SSI, ching khodn SSI ludn tich cyc ra mdt cdc sdn phdm quy md ETF va
cdc san phdm ching chi quy déau tu da dang phu hdp véi moi nhu céu dau tu sinh 18i cta khdch hang tir trdi phi€u chinh
phd, chidng chi tién gli cho t6i quy ¢6 phi€u ndng dong von héa viia va nho cho thdy tham vong clia doanh nghiép dé
trg thanh mot BlackRock hay Vanguard cda Viét Nam trong linh vuc qudn ly tai sén. McKinsey & Co dy bdo nhu céu
qudn ly tai san va dau tu thu dong dang dudc phdt trién manh mé & Viét Nam ddc biét la trong béi cdnh lam phdt cao.

SSIAM dugc ky vong sé gitip SSI trd thanh doanh nghiép tai chinh hang ddu Viét Nam var khu vuc Béng Nam A,

e Theo ké hoach cla SSI, sau khi dgt téing vén dudc hoan thanh, du kién EPS va BVPS 2024F cla SSI sé lan lugt |
1.222VND/cp v& 10.079VND/cp. Tai myc gid hién tai, ¢ phiéu SSI dang giao dich & mic P/B 2024F |& 28.5x 16n va P/B
2024F la 3.4x lan.

KET QUA KINH DOANH QUY 1/2024

Chi tiéu (Ty VND) 1Q23 1Q24 %YoY

Thu nhdp hoat dong (*) 1.416 1.806 27,5%
Lgi nhudn ty doanh 726 825 13,7%
L&i/6 rong tu tai san FVTPL 614 743 20.9%

LGi/I6 rong tu tai sdn HTM 112 105 47.0%

LGi/I6 rong tir tai sén AFS 0,07 2,16 2828%

Chi phf hoat déng tu doanh 0,79 23 2831%

Thu nhdp cho vay margin 338 446 32,0%
Doanh thu méi gidi 256 449 74,9%

Chi phi hoat ddng (**) 319 430 34,8%
Chi phf tai chinh 421 390 -7,3%
Trong dé: Chi phi IGi vay 391 383 -2,3%
Chi phi quan ly CTCK 76 83 8,7%
Lgi nhudn trudc thué 617 942 52,6%
Lgi nhudn sau thué 502 764 52,0%

Nguén: SSI, ABS Research
Ghi chd: (*) Bao gém cd Lé tir hoat déng tu doanh

(**) Khéng bao gém L6 tir hoat déng tu doanh
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc lap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu céu déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi vdéi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
ph&m thudc sd hitu cta ABS, ngudi sir dung khéng dudc phép sao chép, chuyén giao, stfa d6i, dang tdi lén cdc phuong tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% tré 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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