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Mtrc tang (giam) gia MT +9%
béng cra 31/07/2023
Gia 29.650 déng
Gia muc tiéu 12T 32.187 dong

Twong quan gia CP véi VN-Index

SSI: 12-month share price performance
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Vén hoéa thi trwéng 1,9 ty USD
GTGD BQ 6T 20 triéu USD
SLCP dang lwu hanh 1.490 triéu CP
Ty |é chuyén nhwong tw do 65%
Sé& hiru nwérc ngoai 45%
Co6 doéng Ié&n 35%
No rong / VCSH Q2/2023 113%
EV/EBITDA 2023E 5,2x
P/B 2023E 1,6x
Ty suét cé tiec 2023E 1,4%
P/E 2023E 11,5x
San giao dich HOSE
Room ngoai con lai Khdng gi¢i han

2 August 2023

CTCP Chiwng Khoan SSI (SSI)
Pai dién tét nhat trén thj trwong tang trwwéng

SSlcong b6 lgi nhuan Q2/2023 12 563 ty déng (+12% QoQ/ +34% YoY).
Nhw vy, SSI da hoan thanh 52% ké hoach LNTT trong nra dau nam nay.
Tiéu diém

Thu nhép tir nghiép vu méi gii trong Q2/2023 gan bang “0”. Doanh
thu ttr nghiép vu mai gi¢i la 336 ty dong, tdng 31% QoQ / giam -25% YoY,
nhwng phan I&én doanh thu nay la dé bu dap cho chi phi mdi gidi. Thu nhap
tlr nghiép vu moi gidi chi dat 23 ty dong, tang +31% QoQ / gidam -25% YoY.

Chuing t6i wéc tinh phi mai gi¢i gop cua SSI dat 17 diém co ban trong
Q2/2023 (di ngang QoQ / -2 diém co ban YoY) vé&i phi méi gi&i rong chi
1 diém co ban (+1 diém co’ ban QoQ / -4 diém co ban YoY). Nhirng con
sb nay dwoc wéc tinh dwa trén div liéu thi phan cla SSI trén HSX (10,2%),
HNX (7,8%) va UPCom (6,9%). Két qua nay khéng dinh quan diém cla
chiing t6i cho réng SSI da quay tré lai véi chién lwoc chap nhan hi sinh lgi
nhuan tlr hoat ddng mdi gidi dé tiép tuc gianh lay thi phan trong béi canh
kinh doanh day canh tranh.

Doanh thu ttr nghiép vu cho vay ky quy dat 360 ty déng (+6% QoQ / -
25% YoY), déng gép I6n nhét vao doanh thu gop va (theo quan diém cla
ching t6i) day la khoan lgi nhuan bén viing (sustained profit). D ng ky
quy la 13,4 nghin ty dong (+21% QoQ / -9% YoY) chiém 27% tdng tai san
va ~9,5% thi phan cta tdng dw ng ky quy. Ching téi wéc tinh I4i suét cho
vay la 11,7% trong Q2/2023, tuy nhién mirc wéc tinh nay c6 thé thip hon
thwe t& do phan I&n ting trwdng cho vay ky quy thudng dién ra vao cubi
quy.

L&i t giao dich tw doanh 1a 236 ty déng (-2% QoQ va hoan nhap khoan
16 nhé trong Q2/2022) chl yéu bao gdm 225 ty déng lai rong thuc hién
(+30% QoQ / +512% YoY). Tai sadn FVPL trj gia 26,5 nghin ty déng (chiém
53% trén bang can dbi ké toan) vao Q2/2023 chu yéu la cac khoan thu nhap
c¢b dinh bao gdm: trai phiéu do ngan hang phéat hanh (chiém 20% téng tai
san) va cac Cong cu thi truong tién té (chiém 31%). Chung téi wéc tinh
tdng céac khoan dau tw chirng khoan bao gom co phleu niém yet va chwa
niém yét trén FVPL, AFS va lién doanh chiém 4,8% tdng tai san.

VND: Tém tat KQKD Q2/2023 (ty déng) YoY QoQ
Doanh thu tr nghiép vu moi gi&i 336 -25% 31%
Thu nhap ttr nghiép vu méi gidi 23 -80% 405%
Phi dich vu 2 -90% -78%
Doanh thu ttr nghiép vu cho vay ky quy 360 -25% 6%
L&i tw giao dich ty doanh 236 nmf -2%
Lai tt tai san HTM 134 9% 19%
Loi nhuan trwdc thué 707 35% 14%
Loi nhuan sau thué ctia CDCT me 563 34% 12%

Nguén: Dir liéu doanh nghiép, FiinPro

Chung t6i xem SSI la dai dién tét nhét trén thi trwong chirng khoan Viét
Nam dwa trén hiéu qua hoat dong va gia tri vén héa thi trwéng/thanh khoan,
nhw ching t6i da thao luan tai day. PATMI 1H23 & 1,1 nghin ty ddng, chi hoan
thanh 32% wdéc tinh c& nam cha ching tdi. Tuy nhién, ching t6i tin rang SSI
c6 kha n&ng hoan thanh céc dw bao cla ching tdi néu thi trwéong tiép tuc ting
trwéng trong 2H23 — dwa trén nhirng gi da dién ra trén thj trwdng chirng khoan
trong thoi gian gan day (tc la gid cé phiéu va GTGD téng).

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report 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. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
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Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
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Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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PT YUANTA SECURITIES INDONESIA
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Equity Tower, 10th Floor Unit EFGH
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Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
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