Vietcap

CTCP Chung khoan SSI (SSI)

Nganh Chung khoan
Ngay bao cao 19/08/2024
Gia hién tai 32.400 VND
Gia muc tiéu 38.700 VND
Giamuc tiéu gannhat 38.700 VND
TLtang 19,4%
Loi suat c8 tuc 3.1%
Téng muc sinh I6i 22,5%
GT vén hoa 47,9 nghin ty déng
Room KN 27,7 nghin ty déng
GTGD/ngay (30n)  529,2ty déng
C8 phan Nha nudc 0%
SL ¢ phiéu luu hanh 1,509 ty
Pha loang 1,660 ty

SS| Peers VNI
16,3x 14,8%

P/E (truct) 11,9%

P/B (ht) 1,9 22x  1,7x
ROE (truct) 12,2% 10,6% 12,3%
ROA (truct) 47% 52% 19%
Norong/VCSH 184%  99%  N/A

Téng quan Céng ty

SSI ludn nam trong top CTCK hang
dau trong vong 5 ndm qua vai cac
mang kinh doanh mai gidi, dau tu tu
doanh, quan ly quy va ngan hang
dau tu. SSI dugc thanh I1ap nam
1999, va tinh dén cudi nam 2023,
cong ty co 1.637 nhan vién lam viéc
tai TP.HCM, Ha Néi va Hai Phong.

Dién bién gia c& phiéu
15%

0%

-15%
YTD 1Y 3Yann.

SSI m VNI

H6 Thu Nga
Chuyén vién

TS. Nguyén Anh Duy
Trudng phong cao cép

See important disclosure at the end of this document
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M tai khodn Cap nhat
MUA +22,5%
2023 2024F 2025F 2026F
Doanh thu (ty déng) 7.281 8.260 10.341 11.495
% YoY 1,7% 13,5% 25,2% 11,2%
LNST - CBTS (ty déng) 2.293 2.945 4.002 4.603
% YoY 34,9% 28,5% 35,9% 15,0%
EPS % YoY 15,6% 20,2% 26,0% 10,0%
Bién LN gop 66,0% 67,8% 70,6% 72,6%
Bién LN rong 32,0% 36,2% 39,2% 40,6%
Cho vay ky quj/VCSH 63.1% 75.6% 83.9% 88,4%
Ng rong/VCSH 183,6% 166,7% 154,7% 175,9%
P/B 2,1x 2,0x 1,8x 1,8x
P/E 21,9x 18,2x 14,5x 13,2x
ROE 10,1% 11,6% 13,5% 14,2%
ROA 3,8% 4,0% 5,0% 5,2%

Giam dy bao gia tri giao dich trung binh ngay nam 2024 vdi
trién vong nam 2025 dugc duy tri

e Chung téi duy tri gid muc tiéu cho CTCP Chuing Khoan SSI (SSI) & muc 38.700 déng/cd phiéu
nhung nang khuyén nghi tir KHA QUAN 1én MUA do gia c& phiéu da giam 8% trong 3 thang qua.
Chung téi gan nhu gilr nguyén du béo LNST giai doan 2024-2028 (lan lugt thay d6i -
2,1%10%1+1,1%1+1,2%/+1,1% cho nam 2024/25/26/27/28).

¢ Chungtéi gan nhu gittnguyén du bao Igi nhuan do: (1) t8ng doanh thu cho vay ky quy giam 1,3%
va (2) téng doanh thu méi gidi giam 1,1% do du bao gia tri giao dich trung binh ngay (GTGDTBN)
nam 2024 thap hon, dugc bu dép bdi (3) lgi nhuén tu cac tai san tai chinh ghi nhan thong qua
13i/16 (FVTPL) tang 1,5%, chu yéu nhd thu nhap 1&i cao hon dén tu chiing chi tién guii do 1&i suét
tién gui du kién tang trong cac quy tdi va (4) t8ng chi phi hoat déng giam 3,2%.

e Chung t6i giam 2,1% du bao LNST sau Igi ich CBTS nam 2024 xudng con 2,9 nghin ty dong
(+26,1% YoY) chu yéu do chung tdi (1) giam 3,0% du bao doanh thu méi giGi nam 2024 va (2)
giam 3,9% du bao doanh thu cho vay ky quy ndm 2024. Muic giam nay do (1) chung toi giam du
bao thi phan maoi gisi cla SSI thém 10 diém co ban xudng 9,4% va (2) GTGDTBN thang 7/2024
cla 3 san chung khoan Viét Nam thap hon ky vong clia chung toi.

e Y&ut6 hotrg/ (ruiro): Thanhkhoan va cho vay ky quy cao hon/ (thap han) du kién; 13i/(16) rong
cao hon trong danh muc FVTPL cua SSI.

GTGDTBN du kién giam tir970 triéu USD xudng 930 triéu USD (+30,1% YoY). M&c du GTGDTBN
6 thang dau nam 2024 dat 977 triéu USD, GTGDTBN trong thang 7/2024 da giam dang k& xuéng
769 triéu USD do (1) tac dong tiéu cuc tu sy sut giam cla thi trusng ching knoan toan cau do
nhling lo ngai vé& kha nang suy thodi cla nén kinh t& My, (2) ap lyc 1én ty gia USD/VND, va (3) viéc
ban ra lién tuc clia cac nha déau tu nudc ngoai. Tuy nhién, chung toi ky vong su diéu chinh nay chi
la tam thdi vi chung toi nhan thay kndng co su thay déi dang k& nao déi vai trién vong vimé trong
nuasc. Chung téi giam du bao GTGDTBN nam 2024 xudng muc 930 triéu USD, chu yéu do chung
t6i giam gia dinh vé vong quay trong nam 2024. Chung téi gilt nguyén du bao GTGDTBN nam 2025
& muc 1,2 ty USD, dugc hé trg bai: (1) muc I&i suat thap dang dugc Ngan hang Nha nudc (NHNN)
duy tri, (2) nén kinh té ti€p tuc da phuc héi, va (3) tiém nang nang hang thi trusng ching khoan
Viét Nam [én hang thj trudng mdi ndi trong ném 2025.

Péng gop ti cac hoat dong trai phiéu doanh nghiép sé tang trong trung han. Trong quy
2/2024, SSI da bao I&nh phat hanh trai phiéu doanh nghiép cho Home Credit va CTCP Van tai va
Xép dd Hai An (HAH). T6ng gia tri giao dich trai phiéu clia cac khach hang tai SSI dé tang gap 7 1an
QoQ trong quy 2/2024, dong gop tich cuc vao thu nhap cuta SSI. Chung toi nhan thay tiém nang
I6n d6i vai thi trusng trai phiéu doanh nghiép tai Viét Nam do nhu c8u von trung va dai han cao
ma ban than nganh Ngan hang khé co thé dap ung hét. Tuy nhién, trong ngén han, ching téi van
than trong vé viéc liéu da tang trudng nay co tiép tuc hay khong va liéu phi dich vy méi gidi trai
phiéu cé dong gop dang k& vao téng doanh thu mang méi gidi trong nam 2024 hay khong. Theo
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uac tinh clia chung t6i, phi dich vu maéi gidi trai phiéu chiém 16% t8ng doanh thu nganh mai gisi
cua SSl trong quy 2/2024.

See important disclosure at the end of this document www.vietcap.com.vn 19/08/202412
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Tri€n vong ndm 2024: Hoat ddng méi gidi va cho vay ky quy du
kién sé thic day tang trudng Igi nhuan
Hinh 1: Dubao ndm 2024 cla Vietcap

Ty déng 2023 Dubdao Dubao Dubao Nhan dinh cua Vietcap

2024 2024 2024 mGi

mai ci sovdikQ

2023

Lgi nhuan tir HDKD 7158  8.131  8.324 13,6%
L&i tu cac tai san tai chinh 3.167 3.353 3.365 5,9%  * Lgi nhuan tU FVTPL cla SSI trong nlia dau nam 2024 da hoan
ghinhan théng qua 13i/16 thanh 58% du bao ca nam cua chung téi. Trong béo cao cap
(FVTPL) nhé&t nay, chung t6i ti€p tuc duy tri du bao Igi nhuén tu FVTPL

cla SSI trong nam 2024 & muc 3,4 nghin ty dong vi chung toi dy
béo réng Igi nhuan tu FVTPL trong nlfa cudi nam 2024 sé thap
hon nhe so véi muc ghi nhan trong ndra dau nam 2024.

Cac khoan dau tu nadm gitr 474 512 555 8,1%

dén ngay dao han (HTM)

Lai tUrtai san tai chinh sén 6 8 8 30,0%

sang dé ban (AFS)

Doanh thu cho vay ky quy 1.568 1.946 2.025 24,1%

Doanh thu méi gidi 1.502 1.879 1.937 251%  *T8ng thi phdn mang mai gidi clia SSI trong nla dau nam 2024
14 8,8%, thap han muc 9,7% trong nam 2023 va thap hon du bao
cla chung t6i la khoang 9,4% trong nédm 2024.
* Chung t6i gidam dy bao GTGDTBN nam 2024 cua thi trusng
chung khoan Viét Nam tu 970 triéu USD xudng 930 triéu USD do
GTGDTBN thép hon du kién trong thang 7/2024. Biéu nay gay
tac doéng tiéu cuc nhe 1&n du bao clia chung toi doi vai doanh
thu mang mai gidi ¢ phi€éu nam 2024 cta SSI.
* Tuy nhién, ching téi chi thuc hién nhimg thay d&i toi thigu ddi
vGi dy bao téng doanh thu mang mai gidi trong ndm 2024 cla
chung t6i do chung téi ky vong phi méi gidi trai phiéu sé dong
gop nhiéu hon vao t8ng doanh thu mang maéi gisi ctia SSI.

Doanh thu ngan hang dau 441 433 433 -1,8%

tuva cac khoan khac

Chi phi HDKD 2.435 2.617 2.696 7,5%

L6 tu FVTPL 656 763 737 16,2%

Chi phi moi gidi 1.316 1.353 1.457 2,8%

Lgi nhuan gop tu HDKD 4.723 5.514 5.628 16,7%

Thu nhép tai chinh 123 130 130 5,1%

Chi phi tai chinh 1.638 1.610 1.630 -1,7%

Chi phivay 1.570 1.526 1.547 -2,8%

Chi phiquanly 362 443 458 22,5%

LNTT 2.849 3.592 3.671 26,1%

LNST 2294  2.893  2.957 26,1%

Dung cho vay ky quy 15134 20.636 22144 36,4%  *Dung cho vay ky quy trong quy 2/2024 clia SSI la gan 20 nghin

ty déng, day la mic cao nhat trong 2 ndm qua. Tuy nhién, chung
t6i gidm 6,8% du bao du ng cho vay ky quy trong quy 4/2024 cua
chung t6i xuéng 20,6 nghin ty déng vi chung téi cho réng viéc
|5i suat tang nhe trong nlta cudi nadm 2024 cd thé sé khién cac
nha dau tu it st dung don bay hon. Ngoai ra, chiing téi cho réng
muic gidm 8% tU muc dinh cla VN-Index vao thang 7/2024 da
khién du ng cho vay ky quy giam dang ké.

ROE 10,1% 11,6% 11,9% 1,6diém% *Chungtdigia dinh SSIsé&hoan tat k& hoach tang vén, bao gém
(1) k& hoach phat hanh quyén vao cudi nam 2024, (2) ké hoach
phat hanh riéng Ié vao nam 2025 va (3) ké hoach chia ¢ tuc
bang c6 phiéuty 1& 20% vao nam 2024-2025 (chi tiét dtrang 4).

ROA 3,8% 4,0% 4,1% 0,3 diém %

Nguon: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 19/08/202413
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Hinh 2: K& hoach huy ddng vén cho giai doan 2024-2025

K& hoach huy déng vén Sé lugng c6 Gia du Téngsd Thdigian phat hanh dykién Tién dé thuc hién

giai doan 2024-2025 phiéu phat kién tién thu

hanh (géng) dudgc (ty
doéng)

ESOP 10.000,000 10.000 100 Trong quy 1/2024 va da phé duyét ba thuc hién vao
danh sach CBCNV dudc quyén ngay 20/05/2024
mua

Phat hanh quyén 151.113,013 15.000 2267 Quy 4/2024 Chd& phé duyét tu

UBCKNN

Cé tuc bang c8 phiéu 302.226,027 10.000 3.022 Giai doan 2024-2025 C8dong dé thong

(20%) qua phuong ancé

tlc

Phat hanh riéng lé* 104.042,344 37.000 3.329 Quy 3/2025 bang cho

See important disclosure at the end of this document

Nguon: SSI. (*) Gia phat hanh riéng 1€ 1a gia dinh cla Vietcap. Gia phat hanh riéng & khéng thap
hon 90% gia dong ctia binh quan trong 10 phién lién tiép trusc ngay ducc HPQT phé duyét, theo
tai liéu PHCD cua SSI.
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Cac chi sé theo quy

Hinh 3: GTGDTB (triéu USD) trén tdng 3 san

Hinh 4: T8ng thi phan giao dich cia SSI trén 3 san
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Nguén: SSI, Vietcap (*cap nhat ngay 12/08/2024)

Hinh 5: Du ng cho vay ky quy va tang trudng

Nguén: SSI, Vietcap

Hinh 6: Doanh thu cho vay ky quy va tang trudng
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mmmm Margin loan book (VND tn) YoY growth (RHS)
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Margin lending revenue (VND bn) YoY growth (RHS)

Nguén: SS, Vietcap

Hinh 7: Doanh thu mai gigi va tang truéng

Nguén: SSI, Vietcap

Hinh 8: LNST sau Igi ich CDTS va tang truéng
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Nguon: SSI, Vietcap

See important disclosure at the end of this document

Nguon: SS, Vietcap
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Céc chi sé hang nam

Hinh 9: Doanh thu moi gidi va tang trudng

Hinh 10: Doanh thu cho vay ky quy va Igi suat cho vay ky quy
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Nguon: SSI, Vietcap

Hinh 11: Co cau doanh thu

Nguon: SS, Vietcap

Hinh 12: LNST sau Igi ich CDTS va tang trudng
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Nguon: SS, Vietcap Nguon: SSI, Vietcap
Hinh 13: GTGDTB trén téng 3 san Hinh 14: T8ng thi phan clia SSI trén 3 san
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Nguén: Fiinpro, du bao cua Vietcap

See important disclosure at the end of this document

Nguén: Fiinpro, SSI, udc tinh va du bao cla Vietcap
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binh gia

Trong qué trinh udsc tinh gia muc tiéu cho SSI dén gitta nam 2025, ching téi st dung hai phuong
phap dinh gia vdi trong s bang nhau, bao gébm phuong phap chiét khdu dong tién dua trén vén
chu sd hu (equity DCF) va phuong phap P/B muc tiéu.

Trong Bao cao cép nhéat nay, chung toi tiép tuc duy tri gia muc tiéu cla chung téi 6 muc 38.700
doéng/cG phiéu do dy bao LNST giai doan 2024-2028 hau nhu khong thay déi (tuong ung -
2,1%10%/+1,1%/+1,2%/+1,1% cho cac nam 2024/25/26/27/28). Du bao Igi nhuan giai doan 2024-
2028 cua chung t6i khdng thay déi so véi du bao trude do la do (1) téng doanh thu mang cho vay
ky quy gidm 1,3% va (2) t6ng doanh thu mang méi gidi giam 1,1% chd yéu do chung t6i giam du
bao GTGDTBN nam 2024 clia chung téi, dugc bu dép bai viéc (3) téng loi nhuan tU FVTPL tang
1,5% va (4) tdng chi phi hoat dong giam 3,2%.

Chung t6i ti€p tuc ap dung hé sé beta riéng cho SSI nhu trong bao cao cap nhat trusc day cua
chung téi, dugc udc tinh dya trén beta hai nam gan nhéat ti Bloomberg (50% trong sé) va beta
bang 1,0 (50% trong s8) d& phan anh gia dinh beta sé& c6 xu hudng héi quy vé muc trung binh
trong dai han. Biéu nay dan dén beta cua SSI 1a khoang 1,25, tuong tu nhu trong bao cao cap nhat
gan nhat clia chung téi.

Chung téi duy tri P/B muc tiéu clia chung t6i cho SSI 14 2,5 1an.

Hinh 15: Tém tét dinh gia

(ty déng) Giatrihgply Ty trong Dbéng gép
Equity DCF 47.247 50% 23.623
P/B muc tiéu tai gia tri s6 sach dy 69.482 50% 34.741
phong nlra ddu nam 2025 14 2,5 1an

Dinh gia téng hop 58.365
S6 c8 phi€u luu hanh (triéu) 1.509
Gia myc tiéu (dong) 38.700
Gia hién tai 32.400
Ty 1é tdng 19,4%
Loi suat c8 tuc 3,1%
Téng murc sinh 18i 22,5%
P/E du phdng 2024 tai gia muc tiéu 21,8x
P/B du phong 2024 tai gia muc tiéu 2,2x
P/E du phdng 2025 tai gia muc tiéu 17,3%
P/B dy phong 2025 tai gia muc tiéu 1,8x
KHUYEN NGHI MUA

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 19/08/202417
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M6 hinh dinh gia Equity DCF

Hinh 16: Chi phi vén chu sé hiu

Chi phi vén chui sé hiiu Du bao trudc day Diéu chinh
Ty & phirdiro 6,0% 6,0%
Beta (*) 1,25 1,25
Phan bu rdi ro thj trusng 8.0% 8,0%
Chi phi vén chti s& hiiu 16,0% 16,0%

Nguén: Bloomberg, Vietcap (* hé sé beta dugc tinh dua trén hé sé beta trugt 2 ndm tuBloomberg vdi ty trong

50% vahé s6 beta 1,0, ty trong 50%)

Hinh 17: M6 hinh dinh gia equity DCF

(ty déng) 2024F 2025F 2026F 2027F 2028F
Thu nhap thuan 2.893 3.913 4.501 5.125 5.838
(Tang) giam vén chu sé hitu (1.001) (1.267) (90) (185) (192)
Dong tién thuan udce tinh (CFE)* 1.892 2.647 4.411 4.940 5.646
Chi phi VCSH (COE) 16,0% 16,0% 16,0% 16,0% 16,0%
Gia trj hién tai clia CFE 1779 2.145 3.081 2.975 2.931
T6ng gia tri hién tai cta CFE 12.912
Gia tri hién tai cla gia tri cudi cung (gia dinh ROE cudi cling 17,7%, ty lé tang 34.335
trudng trung gian 10% va ty |é tang trudng gia tri cudi 3%)

Gia tri hop ly vén chl sé hitu 47.247
S6 lugng CP pha lodng(triéu) 1.509
Gia tri hop ly/cd phiéu (déng) 31.306

Nguon: Vietcap (* Chung téi s dung DPS (LNST - MUic tang trong von chi s hiiu) nhu mot cach udc tinh cho
CFE; chung t6i loai bd gia dinh SSI sé& (1) dy kién phat hanh 151 triéu c8 phi€u (bao gom ca yéu t6 thudng)
théng qua dgt phat hanh quyén vao quy 4/2024, va (2) du kién phat hanh riéng 1& 104 triéu c8 phiéu vao quy

3/2025 ra knoi mo hinh dinh gié clia chung t6i.

www.vietcap.com.vn
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P/B muc tiéu

Chung t6i cho rang thi trusng ching khoan Viét Nam co tiém nang tang trudng dang ké va ching
t6i du bao thu nhap va muc séng tai Viét Nam sé& gia tang. Do do, chung t6i dat muc tiéu P/B & mic
2,51an, cao hon mot dé Iéch chudn so vai P/B trugt trung binh 5 nam 14 1,8 1an.

Hinh 18: P/B trugt ctia SSI trong 7 ndm qua

45
4.0
3.5

3.0 ﬂ
20 A\, A L. ™

- VN A . "
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o® O O N N IR 92 9 1 o W \
\ )\ \ N P \ \ N4 4 N N U U
PRSI SARS O P S RO  OM MR OMI
SSI Average = 1.8x Stdev +1
Stdev +2 == == Stdev-1 == == Stdev-2
Nguon: Fiinpro, Vietcap (cap nhat ngay 14/08/2024)
Hinh 19: Binh gia P/B muc tiéu
(ty déng) Giatrihgply
P/B muc tiéu (x) 2,5
Gia tri von chu sé hitu du phéng gilra nam 2025 28.926
Gia tri von chu sé hitu dyu phéng gilra nam 2025 khong bao gém
phat hanh quyén 27.793
Gia tri thi trudng muc tiéu cla vén chii sé hiu 69.482
S6 lugng ¢6 phiéu (triéu) 1.509
BVPS du phdng gilra nam 2025 (dong) 18.415
Gia tri hop ly/cd phiéu (déng) 46.038

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 19/08/202419
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Cac cong ty cung nganh

SSI hién giao dich vai P/B cao hon 26,7% so vdi P/B trugt cua trung vi cac cdng ty cung nganh
(bao gdbm HCM, VCI, VND, MBS, SHS, VDS, & ORS) la 1,5 1an, v&i ROE trugt la 10,1% so vai ROE cua
trung vi cac cdng ty cung nganh Ia 9,0%.

Chung téi cho rang SSInén giao dich  muic gia cao hon so vai cac cong ty cing nganh. Vi thé vén
chd s& hiu manh hién tai clia SSI dang gay ap luc Ién ROE. Tuy nhién, chung téi ky vong rdng trong
trung va dai han, SSI co thé tan dung nén tang von viing chac clia cong ty d& ma rong hoat dong
kinh doanh trai phiéu, cho vay ky quy va méi gisi nhanh hon so véi cac cong ty cung nganh. Ngoai
ra, SSI con cé Igi thé vé chi phi thap khi diéu kién thi truang thuan Igi vi co thé ti€p can ngudn vén
vd&i chi phi th&p hon ti cac ngan hang trong nudce va cac khoan vay hop vén nudc ngoai.

Hinh 20: P/B trugt (truc y) va ROE trugt (truc x) cia mét s6 cong ty chiing khoan Viét Nam
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Nguén: Fiinpro, Vietcap (cap nhat ngay 15/08/2024)

Lich sir khuyén nghi

Hinh 21: Lich strkhuyé&n nghi gia muc tiéu cua Vietcap so véi gia ¢8 phiéu (déng/cd phiéu)
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N LA LN L A N A 2 2N SR S L AR
& F S e F QPSS R

Actualprice  e==Target price

Nguén: Fiinpro, Vietcap (gia muc tiéu dugc diéu chinh theo nhiing thay déi vé sé lugng ¢8 phiéu luu hanh)
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Bao cao Tai chinh

KQLN (ty déng) 2023 2024F 2025F 2026F BANG CDKT (ty dong) 2023 2024F 2025F 2026F
Doanh thu hoat déng 7.158 8.131 10.201 11.348 Tai san ngén han 65.755 69.743 79.213 86.096
Lai tu cac tai san tai chinh ghi 3.167 3.353 4143 4.394 Tai san tai chinh 65.659 69.642 79.107 85.985
nhan théng qua 15i/16 (FVTPL)
L&i tUr cac khoan dau tu ndm 474 512 546 591 Tién & cac khoan tuong duong tién 494 703 447 514
gilr dén ngay dao han
Lai tu cac khoan cho vay & phai 1.568 1.946 2.669 3.183 Céc tai san tai chinh ghi nhan 44.072 41.840 44.498 48.950
thu théng qua 14i/16 (FVTPL)
Lai tutai santai chinh sdnsang dé 6 8 9 10 Céc khoan déu tu ndm gitr dén 4.973 5.314 5.580 6.138
ban ngay dao han (HTM)
DT nghiép vu moi gigi CK 1.502 1.879 2.400 2735 Céc khoan cho vay 15.134 20.636 27.236 28.856
DT mang ngéan hang dau tu 92 105 121 138 Taisantai chinh snsangdéban (AFS) 416 533 685 817
Thu nhép hoat dong khac 348 327 313 297 Dy phong tai san tai chinh -33 -34 -36 -38
Chi phi hoat dong 2.435 2.617 3.004 3.105 Céckhoan phaithu tutai san tai chinh 590 619 650 683
L6 tur cac tai san tai chinh FVTPL 656 763 914 961 Dy phong cac khoan phai thu -232 -227 -223 -218
L6 va ghi nhan chénh léch danh 26 26 26 26 Tai san tai chinh khac 245 257 270 284
gia theo gia tri hop ly tai san tai
chinh AFS khi phan loai lai
Chi phi hoat ddng tu doanh 32 35 39 43 Taisan ngén han khac 96 101 106 m
Chi phi nghiép vu méi gisi CK 1.316 1.353 1.488 1.517 Tai san dai han 3.486 3.961 4.266 4.457
Chi phi hoat dong khac 404 440 537 559 PA&u tu tai chinh dai han 2.821 3.256 3.516 3.659
Lgi nhuan gép 4.723 5.514 7.198 8.243 Tai san cé dinh 269 283 297 312
Téng thu nhap tai chinh 123 130 139 147 BDS déu tu 236 259 285 314
Téng chi phi tai chinh 1.638 1610 1920 2179 Chi phi XDCB d& dang 32 32 32 32
Chi phi quan ly 362 443 560 624 Tai san dai han khac 127 131 135 139
Lgi nhuan khac 1 2 2 2 T8ng cdng tai san 69.241 73.704 83.479 90.552
Lgi nhuén trudc thué 2.849 3.592 4.858 5.588
Chi phi thué 554 699 945 1087 No phaitra 46.000 47.196 51.854 58.837
Lgi nhuan rong 2.294 2.893 3.913 4.501 Ng phai tra ngén han 45.939 47134 51793  58.776
Vay va ng thué TC ngén han 43.169 44,896 49.385 56.299
EPS (VND) 1.479 1.777 2.239 2.462 Trai phiéu phat hanh ngén han 0 0 0 0
DPS (VND) 1.000 1.200 1.500 2.500 Céc khoan phai tra ngan han khac 2.770 2.239 2.407 2.477
SLCP luu hanh (triéu)* 1.499 1.660 1.764 1.764 Ng phai tra dai han 61 61 61 61
SLCPIluu hanh trung binh (triéu)* 1.497 1.505 1.687 1.764 Ng dai han 0 0 0 0
Khac 61 61 61 61
Tang trudng
Tang truéng doanh thu** 1,7% 13,5% 25,2% 11,2% V&n chi 6 hitu 23.241 26.509 31.625 31.715
Tang trudng Igi nhuén tu HDKD 30,4% 16,3% 30,9% 14,8% C8 phiéu phé thong 15.01 19.645 20.685 20.685
Tang trudng LNTT 35,0% 26,1% 35,2% 15,0% Thang du von c8 phan 3.299 4.055 6.864 6.864
Tang trudng EPS pha loang* 15,6% 20,2% 26,0% 10,0% Quyén chon chuyén ddi trai phiéu 0 0 0 0
C8 phiéu quy -19 -19 -19 -19
Kha nang sinh 16i Chénh léch danh gia tai san theo -4 -4 -4 -4
giatrihgply
Bién LN gop % 66,0% 67,8% 70,6% 72,6% Chénh I&ch ty gia héi doai 55 55 55 55
Bién LN tu HPKD % 61,0% 62,4% 65,1% 67,2% Quy dy phong tai chinh va ruiro 61 0 0 0
nghiép vu
Bién LN rong % 32,1% 35,6% 38,4% 39,7% Loi nhuén chua phan phéi 4.696 2.636 3.903 3.993
ROE % 10,1% 1,6% 13,5% 14,2% Laiich c& dong kndng kiém soat 141 141 141 141
ROA % 3,8% 4,0% 5,0% 5,2% T8ng cdng ng phai trd & vén CSH 69.241 73.704 83.479 90.552
Thanh khoan
CS thanh toan hién hanh 1,43 1,48 1,53 1,46
CS thanh toan tién mat 0,01 0,01 0,01 0,01
Ng/Vén CSH 1,84 1,67 1,55 1,76
Kha nang thanh toan 1ai vay 2,78 3,32 3,63 3,66

Nguon: SSI, Vietcap (* SSI phat hanh 10 triéu cd phiéu ESOP vao ngay 23/02/2022; SSI phat hanh 496, 4 triéu c8 phiéu thong
qua dgt phat hanh quyén vdi gia 15.000 dong/c8 phiéu cho cac ¢ dong hién hitu vai ty 1€ 2:1 (cr2 c8 phi€u hién hiiu thi dugc
nhan 1¢8 phi€u mai) vao thang 8/2022. Chung téi diéu chinh c8 phiéu luu hanh cudi ndm 2021 theo yéu té thudng clia dot
phat hanh quyén. SSI phat hanh 10 triéu c8 phiéu ESOP vao ngay 01/03/2023 va 20/05/2024. Chung téi gia dinh SSI sé (1)
phat hanh 151 triéu c8 phiéu (bao gém yéu té thusng) thong qua phat hanh quyén vao nlra cudi ndm 2024 va (2) phat hanh
104 triéu c8 phiéu théng qua phat hanh riéng I vao quy 3/2025 vai tdng s6 tién thu dugc la 3,9 nghin ty dong. ** Doanh thu
bao gébm doanh thu hoat déng va thu nhap tai chinh.)
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Hé théng khuyén nghi clia Vietcap

T6i, H6 Thu Nga, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan diém
ca nhan clia chung t6i vé cong ty nay. Chung téi cling xac nhan réng khdng cd phan thu lao ndo cla chung
t6i da, dang, hoac sé tryc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé hién trong
bao cdo nay. Cac chuyén vién phan tich nghién clu phuy trach cac bao céo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gdm chat lugng, tinh chinh xac cla nghién clu, va doanh thu clia cong ty, trong
do bao gbm doanh thu ti cac don vi kinh doanh khac nhubd phan Méi gidi t6 chiic, hoac Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét déi clia
gia c6 phiéu dé dat dén gia muc tiéu, dudc xac dinh béng cong thuc (gia muc tiéu - gia hién tai)/gia hién tai
va khong lién quan dén hoat dong thi trusng. Céng thiic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom ¢B tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tu10%-20%

T8ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

BAN T8ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

trén 20%

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gém khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thiic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi co khuyén céo khac, nhiing khuyén nghi déu tu chi co gia trj trong vong 12 thang. Nhiing bién dong gia
trong tucng lai co thé lam cho céac khuyén nghi tam thdi khong khdp vai mic chénh 1éch gida gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua khir khdng nhéat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thuc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn théng tin dang tin cay vao thai diém cong bs, Cong ty C8 phan Chuing khoan Vietcap khong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C8 phan Chuing khoan Vietcap va co thé thay d8i ma khéng can thong bao trudc, Bao cao
nay chinh&m muc dich cung cap thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty c8 phén ching khoan Vietcap va khdng mang tinh chat mai chao mua hay ban bat ky chiing knoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van doc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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