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Key Data

Von diéu Ié_
So lwong co
phiéu dang lwu

VND 3,481 ty

véi hai nghiép vu Mai gidi va Tu van dau tu chieng khodn.
05/2006: SSI ting von diéu Ié 1én 300 ty dong, tro thanh
cong ty chang khoan c6 quy md vén 16n nhat trén TTCK
Viét Nam tai thoi diém do. SSi niém yét c6 phiéu trén san
giao dich chiing khoan ha No§i ngay 15/12/2006, sau d6 cong
ty chuyén niém yét sang san ching khoan Hose vao ngay
29/10/2007.

18/5/2010: SSI tang vén diéu 1¢ 1én VND 3,511 nghin ty .
Tro thanh cong ty ching khoan c6 vén diéu 1 Ion nhit thi
treong chirng khoan Viét Nam .

2010: SSI dugc tap chi danh tiéng FinanceAsia trao giai
“Nha moi gi6i tét nhat Vit Nam”, “Nha tu van tét nhat Viét

hanh 348,111,172 1 Mol glo? 1ot Mtat | am e .
Bién do gia 52 Nam” va “Ngén hang dau tu tot nhat Viét Nam
tuan VND12,500~VND29,900 i

Vén hoa thi Két qua kinh doanh quy 3-2011

treong VND4,769.1 ty

Téng tai san quy
3-2011

Téng Vén chu
sé hiru quy 3-

VND6,854.7 ty

* Gigi han s¢' hitu ciia nha ddu tw nwde ngodi doi voi doanh
nghiép VN la 49%; doi véi nganh ngan hang la 30%.

Doanh thu ciia SSI dat VND 208.9 ty, lily ké 9 thang dat gan
VND 686.1 ty. Chi phi hoat dong kinh doanh; liiy ké 9 thang
12 VND612.4 ty, trong d6 chi phi dy phong chirng khoan la
VND256,33 ty. Nhu vay, trong quy 3, Cong ty me¢ SSI 13i sau

%%alg room nuwée VND 4.9868ty thué VND83.1 ty dong, Iy ké 9 thang 16 17.4 ty dong.

ngoai 170.574 triéu cp e Tinh dén 30/9/2011, von chu s¢ hiu cua SSI dat

Room hién tai 3.45 triéu cp VNDA4,968.8 ty, trong d6 von dau tu cua chd s¢ hitu 14 trén

Nwéc ngoai nam VND 3,511 ty; thang du vén cb phan 1aVND 340.9 ty; quy
E gite 48.01% du phong tai chinh la VND289.38 ty; loi nhuan sau thué
© EPS 2011E 500VND chua phan phoi 1a gan VND 916 ty. )
- P/E 47.24 e Ubc tinh Loi nhuan nam 2011 : Loi nhuan SSI chu yéu c6
- P/B 1.0 duoc tir quy IV. Chi tinh riéng quy IV cong ty da dat 118 ty
Q Cotwc 10% dong LNTT trong khi cd ndm chi dat 120 ty dong. SSI cho
- Ty suat co tre 7.29% biét, so liéu loi nhuan tir cong ty lién két 1a wace tinh do cac
p- I ROE 2011E(%) 1.4% cong ty lién két chua hoan tat bao céo tai chinh quy 4/2011.

ROA 2011E(%) 2.0%

bénh gia: chung t6i danh gia Overweight cho SSI véi gia muyc tiéu
Iél~ VN D$ 16,000 dua vao tiéu chi SSI la mdt trong nhirng co phiéu
dan dat thi truong , nhay véi song tai chinh va tinh thanh khoan cao.

>_ Financial Abstract:
(/) Nim Doanh thu Thay dbi Loi nhuan Thay dbi C6 phiéu dang EPS P/E ROE ROA
rong luu hanh x)
= (VND trigu) (%) (VND trigu) (%) (VND) (%) (%)
Q. 2006 50, 000, 000 4.932.84 113 6.49%
- 339,941 242,031 20.05% o
; 2007 1.352.760 211.40% 864.176 248.10% 119,999,871 7,154.59 7.8 o1 30% 023
; 2008 2,520,967 86% 259,300 30% 136,666,671 1,897.32 7 6.70% 4.61%
2009 1,121,500 -56% 804,100 210% 153,333,471 2,312.00 29 16.58% 11.44%
; 2010 1,509,193 35% 688,587 35.00% 3,511,111,742 1,905.00 7.2 12.61% 7.83%
2011E -20% 500.00 27.4 1.4000% 2.00%
1,200,000 ’ 120.00 99.98%  3:511111,742 0 0
17% 1,200.00 11.42 0.01% 0.41%
2012E 1,400,000 400.00 233330  3°11111,742
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Két qua Kinh doanh (Ty VND)

DPon vi:.

Doanh thu Thun
Gié v6n hang ban
Lai gop

Chi phi quan ly DN

Lai/(L6) tir hoat dong kinh
doanh

Lai 16 trong cong ty lién doanh,
lién két

Thu nhép/(Chi phi) khac
Lii/(L§) rong truéc thué
Thué TNDN - Hién thoi

Thué TNDN - Hoén lai
Lai/(L3) rong sau thué

Loi ich ctia ¢b dong thiéu sb

Lii/(L§) thuén ciia ¢6 dong cong

ty me

Bang CPKT (ty dong)

Tién va tuong duong tién
Péu tu tai chinh ngan han
Céc khoan phai thu

Tai san luu dong khac
Tai san luu déng

Phai thu dai han

Tai san ¢6 dinh, rong

Bét dong san dau tu

Déu tu tai chinh dai han
Tai san dai han khac

Tai san dai han

TONG CONG TAI SAN
Vay ngén han

Phai tra nha cung cép

No ngén han khéc

Cong ng ngin han

Vay dai han

No dai han khac

Cong ng dai han

Téng ne phai tra

Vén gop

Céc quy

Lii chua phan phéi

Vén chii sé hiru

Loi ich ciia c6 dong thiéu sb
TONG CONG NGUON VON

Nguén: SSI, PHS

Quy4/  Quy  Quy
10 1/11 2/11
3220 2321 241
-203.7 -276.9 -218.9
1183  -447 26.2
-3.1 -2.5 -8.7
115.2 -47.2 17.6
335 521 -6.6
0.7 0.1 0.1
149.4 -99.2 111
-16.4 -2.6 -2.3
-14.7 -0.1 -3.7
118.3 -101.9 51
-0.5 0.1 3.7
118.8 -102.0 14
Quy 1/11  Quy 2/11
1,642.1 2,149,9
1,835.2 1,435.3
625.0 531.6
175 12.8
4,119.8 4,129.6
178.3 174.2
117.6 188.6
2,139.8 2,013.8
53.0 50.4
2,488.7 2,427.0
6,608.5 6,556.6
- 30.0

4.9 35
1,107.5 1,452.0
3,119.7 11124
- 124.4

142.3 17.6
142.3 142.0
3,262.0 1,254.4
3,511.1 3,511.1
549.1 472.9
1,397.8 1,297,2
5,458.0 5,281.1
72.9 73.0
8,792.9 6,608.5

Quy 3/11

208.9

-116.7
92.3

-2.0

90.3

0.6

0.1
90.9
-2.1
-5.0
83.9

0.8

83.2

Quy 3/11
2,540.1
1,361.7

442.4
7.2
4,351.4
168.9
282.5
1,973.8
50.3
2,503.3
6,854.8
2.2
1,699.2
1,485.6
108.8
108.8
1,594.4
3,511.1
541.7
832.8
4,885.6
76.6
6,556.6

2007
Kha niing sinh 1oi
Loi nhuén gop 0.0%
Loi nhuan hoat d6ng 77.1%
Ty suat EBIT (0.1%)
Loi nhuan trugc thué 77.3%
Loi nhuén rong 69.5%
ROA 13.2%
ROE 32.8%
Kha ning thanh toin
Tfu san / Von chu s¢ 231
hiru
No / Tai san 0.57
No / Vén chu so hitu 1.31
Tinh thanh khodn
Chi s0 tien mat 0.49
Chi s thanh toan nhanh 1.43
Chi s0 thanh toan hién 143
hanh
Tinh hiéu qua
Voﬁn_g quay céac khoan 26.49
phai thu
Voﬁn_g quay cac khoan 0.80
phai tra
Vong quay téng tai san 0.19
Vong quay tai san ¢
dinh 21.02
Tang truéng
Doanh thu 265.9%
Loi nhuan rong 257.1%
Thu nhép trén ¢ phiéu 0
(EPS) 257.1%
Téng tai san 151.0%
Von chﬁ‘sd hfxu 236.0%
Luu chuyen tien té /
Doanh thu
LCTT tir hoat dong kinh 0
doanh (CFO) 85.4%
LCTT tir hoat dng dau .
r (CFI) (390.5%)
LCTT tur hoat dong tai o
chinh (CFF) 363.5%
LCTT thuan trong ky 58.5%

2008

29.8%
29.3%
29.3%

26.3%

23.8%
3.3%
6.3%

1.44
0.31
0.44

1.72
3.02

3.02

35.27
1.79
0.14

7.73

(15.2%)
(71.0%)

(83.0%)

(40.0%)
(3.9%)

2009

79.2%
78.6%
78.6%

85.2%

71.7%
12.7%
18.5%

1.47
0.32
0.47

1.40

2.47

2.47

40.82

42.32

0.18

6.87

6.3%
221.0%

186.1%

25.9%
23.6%

2010

60.6%
59.9%
59.9%

60.1%

45.9%
8.7%
13.4%

161
0.37
0.60

0.95
2.04

2.04

55.16
105.14
0.19

8.75

34.0%
(14.3%)

(62.6%)

24.2%
13.3%

(36.4%) (132.3%)

122.2%

6.9%
92.6%

37.9%

115.9%
21.5%
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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