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CTCP Chirng khoan SSI (SSI)

Trién vong I6n

- Loi nhuan ky luc trong 3Q21
Doanh thu méi gi¢i tang manh, dwv dia tang trwdng cho vay
margin
Két qua kinh doanh FVTPL kém 4n twong

- Dinh gia cao dwa trén ky vong loi nhuan 4Q21 bung nd

Loi nhuan quy cao nhat moi thei dai vao 3Q21

SSI tiép tuc thiét 1ap ky luc loi nhuan quy cao nhét khi 3Q21 ghi nhan lgi nhuan
trwdc thué dat 848 ty ddng (+15.7% q/q, +101.6% n/n) va loi nhuan sau thué dat
683 ty ddng (+15.5% q/q, +98.6% n/n). Toi 9T21, SSI da ghi nhan 1,697 ty déng
loi nhuan sau thué, vwot qua ké& hoach ca nam 13.4%.

Dirng vi tri thir hai thi phan méi gi&i

Trong 3Q21, thi phan giao dich ¢ phiéu trén san HSX tang 1én 11.58% (+61%p
q/q), chi dirng sau thj phan ctia VPBS 16.5%. Téng gia tri giao dich cb phiéu qua
SSI dat 357 nghin ty déng (+8.4% q/q, +293.8% n/n) trong 3Q21 va 924 nghin
ty ddng (3.6x n/n) trong 9T21. Gia trj giao dich cao ki luc 1a dong lwc chinh thic
day doanh thu hoat ddng méi gi¢i va cho vay margin.

Nguén cho vay margin I&n nhat véi dw dia tang trwéng

S6 dw no cho vay margin vao cudi thang 9 cia SSI nhay vot [én 18.1 nghin ty
doéng (+16.5% q/q, +295% n/n). SSI hién la céng ty thdng tri trong mang nay khi
cung cap vuot hon 30% so véi vi tri thi hai. Ti 1é cho vay margin cGa SSI hién
chi 1a 150%, th&p hon so v&i mre quy dinh 200%, vi thé SSI van cé thé bd sung
thém khoang margin khodng 6,000 ty ddng (+30% so v&i dw no hién tai).

Ky vong dang dwoc phan anh vao gia

SSI dang dwoc giao dich véi hé sb PE trwot 23.9x va hé sé PB 3.7x, cao hon
mrc trung vi nganh Ian lwot la 19.8x va 3.5x. Dinh gia cta SSI dwoc cling ¢b voi
vi tri top 3 méi gi&i I&n nhéat va top 1 cho vay margin, dwoc xem nhw la doanh
nghiép huéng lgi Idn nhat khi thanh khoan trung binh ngay cang tang. Dén cubi
thang 11, gia tri giao dich trung binh dang roi vao khoang 31,000 ty ddng/ngay.

D. thu LNTT LN rong EPS BPS PE PB ROA ROE DY

(Ty ddng) (Tyddng) (Ty ddng) (ddng) (Ty ddng) o) ) @) )

2017A 2,898 1,405 1,161 1,350 9,727 104 14 69 147 41
2018A 3,673 1,623 1,303 1,487 10,165 9.0 13 73 147 42
2019A 3,235 1,106 907 1,018 10,465 9.3 09 61 98 6.0
2020A 4,367 1,558 1,256 1,383 10,818 155 20 36 130 31
9M21A 5,020 2,112 1,697 2172 13,761 187 30 51 177 16
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VNIndex (01/12, didm) 1,485
Gia cp (01/12, déng) 55,200
Vén héa (ty dong) 2,388
SLCP Iwu hanh (triéu) 982
Caol Thép 52 tudn (ddng) 55900712,
GTGDTB 6T (ty déng) 32.88
Ty & CP tw do/ S& hiru NN (%) 87.6/39.1
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NPS 10.0
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V& co cAu doanh thu trong 3Q21, méi gidi chiém ti trong 16N nhat véi 38.2%,
tiép dén la doanh thu tir hoat ddng cho vay v&i 24.7%. Doanh thu tir danh muc
FVTPL dirng & vi tri thé 3 v&i 19.2% va cac khodn dau tw ndm gitr dén ngay
dao han (HTM) mang lai 12.4% co c4u loi nhuan cho SSI.

Doanh thu méi giéi tang trué'ng

Hoat dong méi gi¢i van dang tang truwdng tét khi doanh thu dat 667 ty déng (+7%
q/q, +277% n/n) trong 3Q21.Mai gi¢i phi wéc tinh vao khoang 0.1865% (-0.2%p
g/q) trong bdi canh cac cong ty clng nganh tién hanh nhiéu chwong trinh
khuyén mai nham thu hat nha ddu méi (FO). Chi phi méi gi¢i tdng nhwng & méi
cham hon (-0.3% g/q, +150% n/n). Do do, bién Igi nhuan gép cho hoat déng
mdi gi®i tdng manh Ién 44.7% trong 3Q21.

Bang 1. Hoat déng mai gidi caa SSI (ty ddng)

3Q20 4Q20 1Q21  2Q21  3Q21 %q/q %n/n
Doanh thu 177 307 437 623 667 7.0 277.2
Chi phi 147 203 257 370 369 (0.3) 150.7
Gié tri giao dich ¢ phiéu qua SSI 90,812 162,792 236,441 330,088 357,652 8.4 293.8
Thj phan mai gidi trén HSX (%) 11.82  11.65 11.89  10.97| 11.58 5.6 (2.0)
Bién loi nhuan gop (%) 16.88 34.05 41.07  40.67| 4475 100  165.2
Mbi gi6i phi (dcb) 19.48  18.88 18.46  18.88| 18.65 (1.2) (4.2)

Ngudn: D liéu cong ty, KISVN

Dw no’ cho vay margin van cén dw dia ting

Trong 3Q21, SSI van tiép tuc mé réng hoat ddng cho vay khi ma dw no cho vay
margin dat 18.1 nghin ty déng (+16.5% q/q, +295% n/n). Tinh dén th&i diém
hién tai, SSI dang cung cép ngudn margin I&n nhat cho thi trwéng va néi rong
khoang cach va&i vi tri thir hai 32%. Mac du dang dan dau vé sé cung margin, ti
Ié margin cGa SSI chi khodng 150%. Theo quy dinh hién hanh thi sé6 dw no
margin trén vén chd s& hiru tbi da 200%, diém nay mang lai cho SSI loi thé
canh tranh khi ma céc déi tha trwc tiép & mang nay nhu Mirae Asset, Vndirect,
va HSC da gan cham mdc tran trong nlra dau nam 2021.

Lai suat cho vay chirng kién s sut gidm trong giai doan t&» 3Q20-2Q21 nhwng
da tang lai trong 3Q21. Lai suét cho vay neo & muirc 8.5% (+2%p q/q) trong
3Q21. Lai suét cho vay bi &nh hwéng béi ap lwc canh tranh dén tlr cac nha
cung cép khac trong subt ntra dau nam 2021. Tuy nhién can lwu y rang cac déi
tha Ién da gan cham muc trén, trong khi SSI van kha thodi mai trong viéc xem
xét tdng mrc dw ng margin.

Bang 2. Hoat déng cho vay margin cua SSI (ty déng)
3020  4Q20 1Q21  2Q21|  3Q21 %qlg  %nin

Dw ng cho vay 4,711 9,226 11,123 16,159 18,293 13.2 288.3
Cho vay margin 4,588 9,012 10,878 15,539 18,108 16.5 294.6
Ung trwéc tidn ban khach hang 121 213 245 613 185 (69.8) 53.4
Dw ng margin/VCSH (%) 48.3 91.3 95.0 136.3 149.9 10.0 210.3
Doanh thu 117.3 154.0 245.6 338.0 431.6 27.7 268.0
Lai suét cho vay trwot 12T (%) 11.8 9.6 8.6 8.3 8.5 2.9 (27.8)

Nguén: Di¥ liéu cong ty, KISVN
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Doanh thu tir HTM 6n dinh

Sau dot giam manh 50% q/q danh muc HTM vao 3Q20, SSI dan quay tré lai
dau tw vao chirng chi tién gl tv ddu ndm 2021. Dén cubi thang 9/2021, danh
muc HTM dat 7,838 ty ddng. Loi nhuan dén tlr danh muc nay dat 216 ty ddng
(+37% q/q, 13% n/n) trong quy 3 va 545 ty déng (-22% n/n) tinh dén 9T21. Sw
sut gidm trong 9 thang dén tr viéc sb dw HTM con thap trong giai doan dau
nam 2021 va lai suét tién gri giam.

Bang 2. Pau tu nam giir t6i dao han (HTM) (ty ddng, %)

3020 4Q20 1Q21  2Q21|  3Q21 %q/q %n/n

S6 dw HTM 5,354 5,592 7447 7815 7,838 0.3 46.4
Thu nhap HTM 191 150 171 158 216 37.2 13.1
Mre sinh 161 HTM trwot 12T (%) 111 11.6 11.6 10.2 9.7 (53)  (12.6)

Ngudn: D@ liéu cong ty, KISVN

Doanh thu hoat déng ngan hang dau tw ting manh

Trong 3Q21, doanh thu dén tir hoat ddng ngan hang dau tw (IB) nhay vot 1&n
38 ty déng (+183% q/q, +95% n/n), trong khi chi phi gidam 15% g/q. Ching toi
hién chwa ghi nhan dwoc théng tin chi tiét vé cac dw an IB dwoc thuc hién bdi
SSI. Tuy nhién, hoat ddng tw van trai phiéu dang kha s6i dong nh& vao nhu cau
phat hanh trai phiéu cta nhém nganh bat dong san.

Bang 3. Doanh thu hoat déng ngan hang dau tu (IB) (ty ddng)

3Q20 4Q20 1Q21 2Q21 3Q21 %q/q %n/n
Doanh thu 19.5 17.4 15.3 13.4 38.0 183.2 95.1
Chi phi 11.3 25.2 15.7 15.2 12.9 (15.5) 13.7
Loi nhuan gép 8.2 (7.8) (0.3) (1.8) 25.1 208.0

Ngudn: Di¥ liéu cong ty, KISVN

Danh muc FVTPL kém an twong

Do danh muc FVTPL bao gébm nhiéu khodn muc, ching téi sé& tap trung vao lgi
nhuan gop cla tirng loai tai sdn FVTPL ciling nhw phan loai theo lgi nhuan da
thwe hién va lgi nhuan chwa thwe hién. Loi nhuan da thwe hién dén tir 13i/16 to
viéc thanh ly c4c tai san tai chinh FVTPL, bao gdm cb phiéu niém yét va chua
niém yét, trai phiéu niém yét va chwa niém yét, phai sinh, c6 tirc va tién 13i nhan
dwoc khi ndm gilr cac tai sén tai chinh FVTPL. Loi nhuan chua thye hién la gia
tri danh gia lai cGia c4c tai san tai chinh ké trén, dwoc cap nhat vao cubi mai ky.

Déi v&i phan lgi nhuan da thwe hién, cb tirc va tién Idi dén tlr cac tai san tai
chinh FVTPL van mang lgi loi nhuan I&n nhéat trong danh muc FVTPL véi 107.4
ty déng trong 3Q21. Gia tri ghi s6 déi v&i cd phiéu niém yét va ching chi tién
glri sut gidm 3.3% q/q trong 2Q21, diéu do6 tac ddng gidm dén thu nhap tir cb
tirc va tién I&i. Ngoai ra, lgi nhuan trai phiéu chwa niém yét tiép tuc ghi nhan
nhirng s liéu &n twong v&i lgi nhuan 59.2 ty déng (-9.6% q/q, +7.4% n/n). Sau
khi da chét 1&i sb lwong 16n ¢b phiéu trong 1H21, doanh thu tir ¢ phiéu niém
yét quy nay ctia SSI gidm manh chi con 14.7 ty déng (-79.2% q/q, -136.5% n/n).

Diém dang cha y c6 thé ké dén rang SSI ghi nhan loi nhuan dwong cho hoat
dong phat hanh chirng quyén trong 3Q21, sau hai khoan 16 16n trong 1Q21 va
2Q21. Nhip diéu chinh ctia VN30 trong thang 07 thang 08 1a ly do I&n giup SSI
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ghi nhan dwong loi nhuan & mang phat hanh chirng quyén cé dam bao. Diém
dang chu y khac la hoat déng giao dich phai sinh khi SSI ghi nhan khoang 16
I&n 62.6 ty déng. Khoan 16 I&n nay da kéo loi nhuan da thwe hién FVTPL xuéng
con 115.5 ty déng (-58.1% q/q, -17.5% n/n)

Bang 4. Lgi nhudn da thuc hién danh muc FVTPL (ty déng, %)

3020 4Q20 1Q21 2Q21 3Q21| %g/qg  %n/n

L&i tlpe ban tai san tai chinh FVTPL 117.6  263.1 394.8 359.7| 155.0/ (56.9) 31.8
C6 phiéu niem yét 28.8 1253 2942 2744 797 (70.9) 177.2

Chdmg quyén c6 bdo dam 5.9 5.7 12.7 6.1 39.7/ 550.8 577.0
C6 phiéu chwa niém yét va chirng chi tién guvi 0.0 45.6 0.3 0.1 0.1 25 nla
Trai phiéu niém yét 0.6 16 3.1 2.2 06| (71.6) (2.8)
Trai phiéu chwa niém yét 50.6  60.4 396 66.0 649 (L7) 8.9
Giao dich chirng khoan phai sinh 28.6 303 57.6  17.0 97| (43.2) (66.2)
L6 tir ban tai san tai chinh FVTPL 87.0 120.8 288.3 217.5| 143.7| (33.9) 65.2
C6 phiéu niem yét 69.2 66.5 178.7 203.6) 65.0 (68.1) (6.1)

Chdmg quyén c6 bdo dam 8.4 51.0 120.5 165.3 12.41 (92.5) 47.3
C6 phiéu chwa niém yét va chirng chi tién guvi 0.0 0.0 0.0 0.0 0.0 nla nla
Trai phiéu niém yét 0.8 0.6 0.3 0.7 0.8 12.1 9.3
Trai phiéu chwa niém yét 4.4 20.5 5.2 0.5 5.6| 1,053.6  28.0
Giao dich chirng khoan phai sinh 12.6 33.2 104.0 12.7 72.3 471.1 4714
Lei nhuan da thwc hién 140.0 286.7 2275 276.0/ 1155 (58.1) (17.5)
C6 phiéu niem yét (40.4) 58.8 1154  70.8| 14.7| (79.2) n/a

Chimg quyén c6 bdo dam (2.5) (45.3) (107.8) (159.2) 27.3 n/a n/a
€6 phiéu chwa niém yét va chirng chi tién gii 0.0 45.6 0.3 0.1 0.1 25 n/a
Trai phiéu niem yét 0.2) 0.9 2.8 1.4 (0.2) n/a n/a
Tréi phiéu chwa niém yét 55.2 39.9 343 655 59.2 (9.6) 7.4
Giao dich chirng khoan phai sinh 16.0 (2.9) (46.5) 4.4| (62.6) n/a n/a
C4 tire, tién Iai tlr tai san tai chinh FVTPL 110.1 1452 1224 1349 1047 (22.3) (4.9)
C6 ture tir tai san AFS 0.0 0.4 0.0 0.0 0.6 n/a n/a
Chi phi giao dich (0.7) 1.2) (1.5) (1.1) 1.1) n/a n/a

Ngudn: D liéu cdng ty, KISVN

Déi v&i phan loi nhuan chwa thye hién, ching tdi thay cac thay déi kha nhd
trong hau hét cac tai san tai chinh FVTPL, ngoai trir chénh l&ch gia tri danh gia
lai cGia chirng quyén va cac cd phiéu dung dé& phong ngta rii ro cho chirng
quyén. V&i sy bat ting ciia VN3O0 tir cudi thang 08, cdng ty hién dang diéu chinh
16 thém 32.1 ty ddng v&i chivng quyén dang phat hanh va diéu chinh lgi nhuan
tang 25.6 ty dong v&i cac ¢b phiéu dung dé phong ngtra rii ro chirng quyén.
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Bang 5. Gia tri danh gia lai tai san tai chinh FVTPL (ty ddng)
3Q20 4Q20 1Q21 2Q21 3Q21

Gia tri danh gia lai cuéi ky (69.1) 9.2 (1.4) 11.7 6.9
C6 phiéu niem yét (39.4) 36.3 34.4 324 34.2
C6 phiéu phong ngtra rdi ro CW 3.7 27.1 34.8 (0.9) 24.6
C6 phiéu chwa niém yét va chirng chi quy (11.7) (19.6) (19.7) (19.8) (19.8)
Tai san tai chinh s&n sang dé ban (AFS) (20.1) (5.7) 4.7 4.7 4.7
Chirng quyén @.7) (29.0) (46.2) 4.8 (27.3)
Piéu chinh thuan (33.9) 78.3 (10.5) 13.1 (4.8)
C6 phiéu niem yét 72.2 75.7 (1.9 (2.1) 1.8
C6 phiéu phong ngtra rdi ro CW 4.7 23.3 7.8 (35.8) 25.6
€6 phiéu chwa niém yét va chirng chi quy 0.8 (7.9) 0.2) (0.0 0.1)
Tai san tai chinh s8n sang dé ban (AFS) (64.1) 14.5 0.9 0.0 0.0
Ching quyén (3.7) (27.3) 7.2 51.0 (32.1)

Ngudn: D@ liéu cong ty, KISVN

Loii nhuan cao ky luc trong 3Q21

Quy lién trwéc dwoc ghi nhan la mét quy lgi nhuan cao ky luc cdia SSI, nhwng
né da nhanh chéng bj thay thé trong 3Q21. Loi nhuan trwédc thué dat 848 ty
dong (+15.7% q/q, +101.6% n/n), loi nhuan sau thué dat 683 ty dong (+15.5%
q/q, +98.6% n/n). 15% q/q chénh Iéch trong Igi nhuan dwgc déng gop Ion tw
khoang ghi nhan lgi nhuan khac 111.8 ty ddng mot cach bat ngd. Tai thdi diém
hién tai, chi tiét vé khoan lgi nhuan nay chwa dwoc cong bd.

Dinh gia phu hop va dang dwoc phan anh vao gia

Chung t6i hién chwa dwa ra dinh gia twong lai déi véi cd phiéu SSI. Cb phiéu
SSI vao ngay 23/11 dwoc giao dich véi chi sé PE truot 12 thang la 23.9x va chi
s PB 3.7x, cao hon trung vi cac doanh nghiép cung nganh trong nwéc 1an lwot
l& 19.8x va 3.5x. Ti suét sinh loi ROE 18.6% va ROA 5.1% thap hon trung binh
nganh lan lwot 1a 23.4% va 9.8%, chung t6i cho réng murc dinh gia hién tai cla
SSI khéng ré. Tuy nhién, thi trwéng danh rat nhiéu ky vong déi véi cac cong ty
chirng khoan khi ma gia tri giao dich trung binh cta thj tredng da vwot qua 2
nghin ty dé trong cudi thang 11. SSI nam trong sé nhirng cong ty huéng loi
nhét khi chiém thi phan méi gi¢i cao thr hai va Ia nha cung cip dw no cho vay
marign I&n nhat. Doanh thu méi gi¢i va cho vay margin |a hai déng lwc chinh
tang trwdng loi nhuan cho SSI. Hai nghiép vu nay chiém khoang 60% co cau
doanh thu trong 9T21. Lgi nhuan ca nam cla SSI duoc ky vong sé dat 3,000
ty ddng, vuot xa muc tiéu 1,870 ty ddng dwoc dét ra.

RUi ro gidm gia ddi véi SSI can lwu y bao gdm 1) 16 trong hoat dong kinh doanh
chirng quyén, 2) giao dich phai sinh va 3) bién déng cua thj truong.
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Bang 6. Két qua kinh doanh (ty ddng, %)

3Q20 3Q21 %q/q 9T20 9T21 %n/n

Doanh thu hoat déng 919.6 1,748.1 90.1 3,192.1 5,019.9 57.3
Thu nhap FVTPL 327.3 335.1 2.4 1,257.8 1,529.8 21.6
Thu nhéap HTM 1911 216.1 13.1 700.1 545.1 (22.1)
Thu nhap AFS 68.4 0.6 (99.2) 232.4 0.6 (99.8)
Cac khoan cho vay va phai thu 117.3 431.6 268.0 371.1 1,015.2 1735
Hoat ddng moi gidi 176.9 667.1 277.2 490.0 1,727.0 252.4
Ngan hang dau tw (IB) 19.5 38.0 95.1 80.5 66.8 (17.0)
Khac (bao gdm dich vu lwu ky) 19.0 59.6 213.4 60.1 135.5 125.3
Chi phi hoat dong 321.2 643.4 100.3 1,430.3 2,084.5 45.7
L6 FVTPL 113.2 225.0 98.7 831.7 914.6 10.0
L6 va danh gia lai AFS 0.0 0.0 n/a 0.0 0.9 n/a
Chi phi ty doanh 52 6.1 17.3 16.4 20.4 23.8
Dy phong va chi phi lai vay 55 (13.3) n/a 5.5 (22.9) n/a
Hoat dong moi gidi 147.0 368.6 150.7 423.1 995.6 135.3
Ngan hang dau tw (IB) 11.3 12.9 13.7 41.3 438 6.1
Khéac (bao gdm dich vu luu ky) 38.9 44.2 13.5 112.3 132.1 17.7
Loi nhuan gép 598.4 1,104.7 84.6 1,761.8 2,935.3 66.6
Hoat déng tai chinh (128.1) (298.7) 133.2 (551.2) (750.7) 36.2
Doanh thu 66.2 19.5 (70.5) 166.0 50.8 (69.4)
Chi phi 194.2 318.2 63.8 717.1 801.4 11.8
Chi phi quan ly 51.2 69.5 35.7 134.7 186.4 38.4
Loi nhuan hoat déng 419.1 736.6 75.7 1,076.0 1,998.3 85.7
Loi nhuan khac 1.8 111.8 6,291.1 4.4 113.7 2,495.8
Loi nhuan trwéc thué 420.9 848.4 101.6 1,080.4 2,112.0 95.5
Loi nhuan sau thé 343.6 682.6 98.6 875.0 1,697.1 94.0

B Téng quan vé cdng ty

DPuoc thanh lap vao ndm 1999, SSI la mét trong nhirtng cong ty mai gidi va tw van dau tv dau tién & Viet Nam.
Hién tai, SSI 14 nha méi gi6i Ién nhat va dang phat trién theo hudng trd thanh mot ngan hang dau tw khi day
manh hoat ddng kinh doanh trong mang trai phiéu doanh nghiép va quan ly tai san. SSI ciing s& hiru SSIAM Ia

mot cong ty thanh vién trong linh vire quan ly tai san.




Hinh 1. Doanh thu méi gidi va méi gidi phi
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Hinh 2. Du né margin va lii suit cho vay
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Ngudn: D@ liéu cong ty, KISVN

Hinh 3. Co ciau doanh thu 3Q21

Ngudn: D liéu cong ty, KISVN

Hinh 4. Lgi nhuan FVTPL da thuc hién 3Q21
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CTCP Chirng khoan SSI (SSI)

Bang can doi ké toan (tydéng) K&t qua kinh doanh (ty ddng)
2017A 2018A 2019A 2020A 9M21A 2017A 2018A 2019A 2020A 9M21A
Téng tai san 18,764 23,826 27,044 35770 47,604  Doanh thu hoat dong 2,898 3,673 3235 4367 5,020
Tién va twong dwong tién 346 613 1,041 363 290 Thu nhap FVTPL 668 647 699 1,779 1,530
Cho vay 5764 5967 5359 9,226 18,293 Thu nhap HTM 451 716 991 850 545
Ehvgr% (bao gom du 1,408 2,010 4,274 13204 13,626 Thu nhap AFS 259 210 83 233 1
[\'HéTmMg’iﬁ’ 161 déo han 7,882 12,326 10,722 5592 7,838 gﬁ; m‘,’ an cho vay va 520 711 678 525 1,015
San sang dé ban (AFS) 1535 1,265 760 186 266 Hoat dong moi gidi 780 1,131 582 797 1727
Céc khoan phai thu (bao 157 57 100 318 024 Ngéan hang dau tw (IB) 136 155 100 98 67
gomdwphong) Khac (bao gm dich vy 84 104 102 84 135
Tai sdn ngan han khac 136 32 35 151 80 lwu ky)
IfiDéénu kt:t vao cac cong ty 813 764 794 785 809 Chi phi hoat déng 1,137 1,651 1,171 1,902 2,085
Ej\# tw chirng khoan dai 130 302 3445 5465 4,983 Thu nhap FVTPL 486 622 383 1,003 915
Tai san dai han khac 593 489 514 480 495 |MuUNhapHTM ! ! 0 13 !
Téng no 10,148 14,670 17,643 25,897 35,526 (T:r:; E:ZZ:::; vayva ! 8 1 24 20
\C’;‘I‘r’];’a nothuétaisantai  g504 11193 15550 23,351 34,213 phai thu ®D 40 12 ° @
Trai phiéu 760 1323 1106 1147 0 Hoat dong moi gidi 516 773 555 626 996
No khac 295 132 128 73 65 Ngan hang d‘éu tw (IB) 81 74 54 66 44
Vén chi s& hiru 8,616 9,156 9,401 9,873 12,078 malfy()bao aom dehw 7 134 156 169 132
Cb phiéu phé thang 5001 5101 5101 6,029 8756  L@inhuangop 1761 2022 2,064 2465 2935
Thaing du vén cé phan 29 29 29 29 797  Hoatdong taichinh (174)  (200) (281) (772)  (751)
gziy;r]}é::g)n chuyén dbi o 114 114 114 o Doanh thu 95 145 266 67 51
Cb phibu qug @ © a9 @ @ Chi phi 269 345 547 839 801
ggz ?éu trée bd sung vén 355 412 477 522 61 Ch.l phi cA4uan ly : 168 174 193 184 186
QQV d.l.l’ pI"lf)ng tai chinh va - 28 203 438 496 Loi nhuan hoat déng 1,392 1,567 1,099 1,552 1,998
1y gid hoi dosi - oL B0 nhuan e thu 1405 1623 1,106 1558 2112
Loi nhuan chwa phan phdi 2,213 2,795 2,941 2,677 1,897
Loi ich ¢ dong thidu sb 78 67 65 63 62  Loinhuansauthué 1,161 1,303 907 1,256 1,697
Chi sé tai chinh Pinh gia
2017A 2018A 2019A 2020A 9M21A 2017A 2018A 2019A 2020A 9M21A
Hoat dang kinh doanh Er?i’gfl(]vtr:%])ma cé
S6 Ivgng nhan vién n/a nia 966 909 1,187 BPS 9,727 10,165 10,465 10,818 13,761
t‘ﬁﬁ; ’L.g;,? Zﬁg"ﬂ,ﬁi’;hﬁﬁg) n/a nia 302 419 924 EPS 1,350 1,487 1,018 1,383 2,172
551 g;’ cho vay margin (ty 5633 5888 5286 9012 18108  DPS 569 569 569 661 661
Chi sé tai chinh (%) Pinh gia (x)
Dw no cho vay margin/VCSH 654 643 562 91.3 149.9 PB 1.4 13 0.9 20 3.0
Tilé d don bay 117.8 160.2 187.7 262.3 294.1 PE 10.4 9.0 9.3 15.5 18.7
Bién loi nhuan gop 608 550 638 564 587  Tysuétcdtic (%) 41 42 6.0 3.1 16
Bién loi nhuan thuan 395 401 355 28.0 288 Ty 1 chi tra (%) 46.2 42.0 55.9 51.0 33.8
Ting trwéng (%) Ty suét sinh 1gi (%)
Téng tai san 419 270 135 323 331 ROE 14.7 14.7 9.8 13.0 17.7
Vén chi s& hivu 205 6.3 2.7 50 223 ROA 6.9 7.3 6.1 3.6 5.1
Doanh thu 307 267 (1190 350 150 Mi gidi phi (bp) n/a n/a 19.3 19.0 18.7
Loi nhuan thudn 327 122 (304) 385 351 Lai sut cho vay (%) 10.9 12.1 12.0 7.2 8.5
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CTCP Chirng khoan SSI (SSI)

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c6 phiéu dua trén lgi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hodc hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
® Ban: Téng loi nhuan ky vong 1a -5% hoac thép hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cdng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trvdc néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chiing khoan KIS Viét Nam ho&c cac bén lién quan khdng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwgc phan tich trong bao cao.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich ndo ti dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hodc ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao céo.

CTCP Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan cia céng ty dwoc phan tich trong bao céo tai ngay 3/12/2021.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao cao nay cho céc bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 3/12/2021.
CTCP Ching khoan KIS Viét Nam da phat hanh ching quyén cé dam bam véi cd phiéu CTCP Chiing khoan SSI (SSI) va hién I cong ty tao lap thi truong.

Nguoi thye hién: Tri Dwong
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Mién Trir Trach Nhiém

Bao cao phan tich nay va céac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thie hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cép gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao cao phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
céc muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tu. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dya vao danh gié ca nhan hodc tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam béo nha dau tw
sé dat dwo’c lgi nhuan hodc dwoc chia sé lgi nhuan ttr cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam doc va nhan vién tuyén b6 mién triv trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc s&v dung toan bod
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khéng can bao trwdc va cé thé khac hodc nguwoc véi
quan diém duoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cting phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a ching ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tuw.

Bép quyén © 2021 cﬂe} CTCP Chtrng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup, nhén ban ho#c xuét ban (toan bd hoéc tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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