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Gia muc tiéu 20-24
Gia ngay 27/01/23 20,950
Lei nhuan 2023F 1,800 ty
EPS 202F 1,200
P/E 202F 18.x
Nguéng hé tro 18,000
Nguw&ng khang cy 26.000
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Ban tin
Chi*ng khoan

SSI — Két qua IiIV/ZOZZ

: HOSE

CTCP Chng khoan SSI (M4 giao dich: SSI) da cong bb bao céo tai chinh Q4/22,
ghi nhan lgi nhuan sau thué dat 234 ty ddng, gidm manh -77% so vé&i cung ky 2021.
Ldy ké ca nam 2022, SSI ghi nhan lgi nhuan trwédc thué 1,698 ty dong, gidm -37% so
v&i ndm 2021 va chi hoan thanh 48% ké hoach kinh doanh ndm 2022.

Chi tiét vé& két qua kinh doanh Q4/22, doanh thu hoat déng dat 1,351 ty déng, giam
manh -44% so véi cuing ky. Doanh thu tlr cac mang chinh déu ghi nhan muc giam
manh; dang lwu y la doanh thu ttr hoat déng moi gi¢i gidm -60% YoY, chi con 319 ty
ddng. L&i tir cac khodn cho vay va phai thu ciing giam -38% YoY, chi con 345 ty déng.
L&i tir hoat déng tw doanh dat 526 ty déng, giam -34% YoY.

Chi phi hoat dong ciling ghi nhan muc gidm -40% so v&i cung ky, twong tng véi mirc
gidm doanh thu. Chi phi méi gi¢i chirng khoan gidm -36% YoY, con 319 ty déng. L6
tr hoat déng tw doanh cling giam -54% YoY, con 197 ty déng. Hoat dong tw doanh
van ghi nhan I&i trong Q4/22.

Tuy nhién, chi phi tai chinh lai tdang manh +43% YoY trong khi doanh thu tai chinh lai

gidm -64% YoY da day Ui loi nhuan Q4/22 ctia SSI gidm manh so véi cung ky 2021.

Xu huwéng Q4.22 2021 Thay d&i
Doanh thu hoat ddng __mmnllls.. 1,351 2,423 -44% 6,336 7,443 -15%
L3i tlr cac tai san FVTPL _unn_ln..a 526 795 -34% 2,020 2,325 -13%
L3i tir cdc khoan dau tu HTM [T [T 82 175 -53% 417 720 -42%
Lai tlr cac khoan cho vay va phai thu __anilllnn 345 556 -38% 1,801 1,571 15%
Doanh thu méi gié¢i chirng khodn —=nlllfs.. 319 792 -60% 1,707 2,519 -32%
Doanh thu tw van chirng khoan — . 8 13 -41% 28 25 11%
Chi phi hoat dong CTEERpERER (641) (1,070) -40% (2,705) (3,155) -14%
L6 cac tai san FVTPL B L Ll (197) (428) -54% (962) (1,342) -28%
Chi phihoatdéngtwdoanh [ (14) (35) -61% (51) (55) -8%
Chi phitu van dau tu B | (7) (5) 31% (23) (20) 14%
Chi phi tu van tai chinh R | (32) (12) 185% (48) (28) 73%
Chi phi méi gi¢i chirng khodn CTEEEjERER (319) (498) -36%  (1,337) (1,494) -11%
Két qua hoat déng ] | | - 710 1,353 -48% 3,631 4,289 -15%
Doanh thu tai chinh el __a 106 293 -64% 181 343 -47%
Chi phitai chinh TToTmmmmRl (449)  (313) 43% (1,416) (1,115) 27%
Lo'i nhuan sau thué 1 .. 234 998 -77% 1,698 2,695 -37%

don vj: ty ddng
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Dw no Margin cubi Q4/22 dat 11,057 ty ddng, gidm -29% so véi quy lién trwdc va gidm
-53% so v&i con sb 23,698 ty ddng ddu ndm 2022. Ty |& Dw no' Margin / Vén chi s&
hiru cling gidm manh chi con 49%, gidm dang ké so véi mirc séat tran 167% vao dau
nam 2022. Theo quy dinh hién nay, tdng dw no cho vay giao dich ky quy khéng duoc
vwot qua 2 1an vén chd sé. SSI sé con nhiéu dw dia dé gia ting dw no Margin trong
bdi canh thij trwérng hoéi phuc véi thanh khoan cai thién.

Dw no Margin
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mmm Duv no margin (ty déng)  =O==Ty I& Margin / VCSH

SSI ghi nhan lgi nhuan trong mét quy thap nhat ké tr Q1/20, tuy nhién mdc gidm loi
nhuan chi yéu dén t chi phi tai chinh. Doanh thu tir cac hoat dong kinh doanh cét I5i
du suy gidm nhwng khéng qua tiéu cuc, chi phi hoat déng ciing nhw cac khoang 16 tw
hoat déng tw doanh dwoc tiét giam twong tng. Ly ké cad nam 2022 thi SSI van ghi
nhan mrc lai cao th hai trong lich sir hoat dong.

Két thic phién giao dich ngay 27/01/2023, cb phiéu SSI déng clra & mirc gia 20,950
ddng, thap hon khodng 60% so véi mirc dinh cudi ndm 2021. Dinh gia P/E 18.x lan.
Gia SSI van trong vung gia thap h&p dan trong chu ky 2 ndm gan nhét. Véi loi thé 1a
cbng ty chirng khoan top dau vé thi phan méi giéi, ngudn thu khéng qué 1é thudc vao
mét hoat déng kinh doanh, cung kha nang cat gidm chi phi khi thi trwdng khé khan,
chang t6i danh gia cao kha ndng héi phuc cia doanh nghiép khi thi trwéng chirng
khoan c6 sy khéi sac vé ca diém sé va thanh khoan.

P/E va P/B cd phiéu SSI
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Analyst: Pham Té Thwoc Huan
huanptt@vise.com.vn

Khuyén céo

Béo cdo nay duoc viét va phat hanh béi VIS dé phan phéi tai Viét Nam va qudc té. Cac y kién
va du bao chithé hién quan diém cua nguoi viét tai thoi diém phéat hanh va co thé thay déi ma
khéng cén théng bao. Ching tdi chi sz dung nhitng théng tin va quan diém duwoc cho la déng
tin cdy nhét, tuy nhién ching t6i khdng bdo dam tuyét déi tinh chinh xac va day du cia nhing
thong tin trén. Nhitng quan diém cé nhan trong béo céo nay da dwoc can nhac cén than dua
trén nhing ngudn thong tin chiing t6i cho 1a tét nhét va hop ly nhét trong théi diém viét bao céo.
Tuy nhién nhitng quan diém trén c6 thé thay déi bat ctr ltic nao, do dé ching té6i khéng chiu
trach nhiém phai théng bao cho nha déu tuw.

Cong ty VIS ciing nhw cac céng ty con va toan thé can bé cong nhan vién hoan toan cé thé
tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cé phiéu duoc dé cap
trong béao céo nay. Céc théng tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao
mua hay ban bét ct» ching khoan, quyén chon, hop déng tuong lai hay cdng cu phai sinh nao.
Nha déu tw cén nhic ki luéng viéc sir dung théng tin ciing nhung cac duw bao tai chinh trong tai
liéu trén, va VIS khong chju trach nhiém véi bat ki khodn 18 truc tiép hodc gian tiép nao do s&
dung nhikng théng tin doé.

Tai liéu nay chi nham muc dich lvu hanh trong pham vi hep vi vay khéng duwoc phép sao chép,
tai sdn xuét, phat hanh cing nhw tai phan phéi bét ky néi dung nao cta béo céo vi bat ky muc
dich nao néu khéng c6 vén ban chép thuan cda VIS.
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