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Bao cao [an dau 08/08/2018

Khuyén nghi: Mua
Gia muc tiéu (VND): 35.600
Tiém nang tang gia: 20,5%
C8 trc: 20%
Lgi suét 6 tirc: 8%

VI TRI DAN PAU NGAY CANG PUQ'C CUNG CO

Bién ddng gia co phiéu 6 than
551 08,/08,/ 2018
45K

IEK

15M

10M
27K

EM

oM |||| 16K

Chi tiéu 2015 2016 2017 2018 (F)
Doanh thu thuén (& vid) 1547 2217  2.898 3.410
Tang truéng doanh thu -1,1% 43,3% 34,8% 17,7%
Lgi nhuan gop (ty vnd) 874,7 1.052,5 1.369,1 1.800
Bién Igi nhuan gop 68,0% 61,7% 60,8% 53%
Lgi nhuan sau thué (ty vnd) 839,8 875 1161 1.400
Tang truéng Igi nhudn sau thué 13% 4,2% 33% 20%
Bién Igi nhuan sau thué 54,3% 39,5% 40,1% 41,0%
EPS (vnd) 1.657 1.700  2.210 2.500
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Théng tin c6 phiéu 08/08/2018

Gia hién tai (VND): 29.550
S6 lugng CP niém yét: 500.000.000
VGn diéu |é (ty VND): 5.000
V8n héa TT(ty VND): 14.450
% S& hitu nudc ngoai: 54,7%
% GiGi han s& hitu NN: 100%

Chi so tai chinh:

Chi tiéu 2015 2016 2017

EPS (vnd) 1.657 1.700 2.210
BV (vnd) 13.845 14.434 17.080
C8 tlic (vnd) - 1.000  1.000
ROE(%) 13,5 12,64 14,74
ROA(%) 7,96 691 7,26

Hoat dong chinh

CTCP Chirng khoan Sai Gon SSI la CTCK
I6n nhat Viét Nam trén hau hét cac tiéu
chi: Téng tai san, von chu s hitu, thi
phan mdi gidi va téng doanh thu. Du’ bao
trong 1 - 2 ndm tdi, thi phan mdi gidi c6
phiéu clia SSI sé tiép tuc md rong va co
thé dat mdc trén 20% tdng giao dich ca
3 san HSX, HNX va Upcom.

Ngudn: VNCS téng hap

WWW.vn-cs.com

Luan diém dau tu:

> Nén kinh té& ting truéng kha, mat bang i suit dn dinh trong
cac thang dau nam 2018 dang tac dong tich cuc dén thi trudng ching
khoan.

> Qua trinh cé phan héa va thoai von nha nu'éc tai cac tap doan,
tong cong ty I16n dang dugc day nhanh sé tao nhiéu hang hda chéat
lugng cao trén thi trudng, gitp thu hat cac dong von I6n tir cac nha
dau tu quoc té.

> SSI la cong ty chirng khodn 18n nhat thi trudng trong nhiéu nam
vé cac phuong dién: T6ng tai san, von chi s& hitu, doanh thu, thi phan
mdi giGi c6 phiéu.

> Xu hudng gia téng thi phan mdi gidi clia SSI dugdc du bao van tiép dién
trong thdi gian tdi va ching téi danh gia trong 1-2 nam tgdi SSI co
thé chiém khoang 20% thi phdn méi gidi cé phiéu tai TTCK
Viét Nam.

> SSI la mot trong s it cac CTCK dugc cap phép cung cap dich vu chirng
khoan phai sinh va ngay cang hudng Igi ti su' I6n manh cua thi
trueng chirng khoan phai sinh Viét Nam.

Rui ro:

> Cac dgt FED tang lai suat trong 2018, chién tranh thucng mai My -
Trung c6 thé tc ddng dén TTCK toan ciu, qua ddé anh hudng dén TTCK
Viét Nam.

» Chi s0 CPI c6 dau hiéu tang trd lai, ty gia VND/USD tang trong cac
thang quy 2 13 tin hiéu canh béo dién bién vi md co thé nhiéu bién déng
kho ludng trong cac thang cuGi nam.

» Do dac thu nganh, két qua kinh doanh va t6c d6 tang trudng cta SSI
bi€én déng phu thudc nhiéu vao bi€én déng cla TTCK Viét Nam.

Khuyén nghi: Két hgp 2 phuong phap so sanh P/E va P/B vdi trong s6 50%
moi phudng phap, c6 phiéu SSI c6 mutc gid hop ly 1a 35.600 vnd. V&i mirc EPS
du phdng theo ké hoach 2018 la 2.500 vnd/cp, mic gid 35.600 vnd tucng Ung
vGi P/E du phong 14 [an.

Trén cd sd cac phudng phap dinh gia so sanh, ching t6i khuyén nghi Mua doi
véi c6 phiéu SSI cho muc tiéu dau tu dai han.
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TONG QUAN THI TRUONG CHUNG KHOAN VA NGANH CHUNG
KHOAN VIET NAM

Tong quan tinh hinh kinh té& vi mé nira ddu ndm 2018

Tinh hinh kinh t€ vi mo Viét Nam nira dau nam 2018 dat dudc két qua dang
chi y & nhitng chi tiéu: GDP quy 1, quy 2 tang trudng tuong Ung 7,45% va
6,79% so véi cung ky ndm trudc gilp GDP 6 thang tdng 7,08% — muc tang
trudng GDP 6 thang so vdi cung ky cao nhat cla trong nhiéu nam trg lai day.
Tinh hinh xudt nhap kh3u cp nhat dén hét thang 7 cho thdy kim ngach xuét
kh3u 7 thang dat x&p xi 133,7 ty USD — téng 15,3% so vdi cling ky 2017, cting
véi kim ngach nhdp khau 7 thang dat 130,6 ty USD, Viét Nam xuét siéu 3,1 ty
USD trong 7 thang dau ndm 2018. Mat bdng 13i sudt diéu hanh (13i suét tai cap
v6n) &n dinh duy tri trong nhiéu thang — tuy nhién 13i suat lién ngan hang (ky
han 3 thang) da c6 tin hiéu tang khda manh vao cudi thang 7 Ién mic
4,08%/nd@m so vGi murc 2,42%/nam vao cudi thang 6.

Tang truédng GDP 6 thang so véi cuing ky nam trudc
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(Ngudn: Téng cuc théng ké)
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(Ngudn: SBV, VINCS tbéng hop)
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(Ngudn: SBV, VNCS téng hop)

Chi s0 gia tiéu dung CPI thang 7 giam 0,09% so véi thang trudc da kéo CPI 7
thang dau ndm tang 2,12% (so vdi cu6i 2017). Ty gid VND/USD tang kha nhanh
trong quy 2 khi d6ng USD manh lén trong bGi canh Cuc di trir lién bang My
FED tang I3i suat [an thir 2 trong ndm cling vdi dién bién céng théng trong cudc
chién thugng mai My - Trung, dong nhan dan té mat gia ky luc so vdi USD.
Viéc Ngan hang Nha nudc kip thdi diéu chinh ty gid va ban ra USD vao dau
thang 7 nham &n dinh ty gid da cd nhitng tac dong tich cuc 1én thi trudng.
Téng quan, ching t6i van danh gid kinh t& vi md Viét Nam dang 6n dinh va
dugc diéu hanh mot cach hgp ly.

Mirc tang CPI tirng thang so véi thang truéc
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(Ngubdn: Téng cuc théng ké)
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D.V: VND Ty gia USD/VND
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(Ngudn: SBV, VNCS téng hop)

Von héa ting trudng ty 1€ thuan véi s6 luong doanh nghiép niém yét

Quy md vén hda thi trudng cd phiéu Viét Nam trén 3 san (HSX, HNX va UPCOM)
hién dat khoang 170 ty USD — tudgng dudng 3,89 triéu ty dong (cudi quy
2/2018), trong dé san giao dich Tp.HCM chiém ty trong von hda I6n nhat vdi
khoang 75% tdng gia tri vén hdéa 3 san. Tuy s6 lugng cac doanh nghiép niém
y&t van khdng nglring tdng trén ca 3 san nhung do chi s6 VNIndex va HNXIndex
diéu chinh giam trong Q2 nén vén hoa cua thi trudng cd phiéu van gidam nhe.
Tinh dén hét Quy 2/2018, tdng doanh nghiép niém yét trén 3 san dat 1.495
doanh nghiép, trong dé san UPCOM chiém tdi han 50% vdi 756 doanh nghiép
niém yét.

Vén héa thi trudng co phiél
D.V: Nghin ty dong on hoa thi truong co phieu
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(Ngudn: VNCS téng hop)
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S6 lugng DN niém yé&t moi san cudi S6 lugng DN niém yét 3 san qua cac
Q2/2018 thang nam 2018
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(Ngudn: Uy ban CKNN)

Sau 18 ndm k& tir khi thanh Iap dén nay chi s6 VNIndex c¢6 13 ndm dat téng
trudng ducng va chi cd 5 ndm giam diém. Tinh tir 2012 dén nay, VNIndex van
dang duy tri m{c tang trudng dudgng 6 nam lién ti€p.

Tang truéng VNINDEX hang nam
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(Ngudn: VNCS téng hop)
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Doanh nghiép niém yét dat tang trudng cao trong 2017

Tinh hinh hoat déng kinh doanh cia cac doanh nghi€p niém yét trong nam
2017 ciing cé budc tang trudng dang ké tir chi tiéu doanh thu va Igi nhuén.
Theo s6 liéu thdng ké tir Uy ban Chitng khodn Nha nudc trén s6 lugng 685
doanh nghiép bao cdo, tdng doanh thu cdc doanh nghiép niém yét dat 1,86
triéu ty dong — téng 18,5% so vdi 2016; téng Igi nhudn trudc thué dat 160
nghin ty dong — tang 27,5% so vGi 2016. Ty suat Igi nhuan trén von chia sé
hitu va tong tai san binh quén trong ndm 2017 [an luot dat 14% va 2,6%. C
thé thdy t6c dd tdng trudng clia cdc chi s6 ching khodn (VNIndex va
HNXIndex) cao han so vdi toc do tang trudng doanh thu/Igi nhuan cla cac
cdng ty niém yét, diéu nay thé hién su ky vong vao thi trudng chirng khoén &
mUrc cao clia nha dau tu.

Ty suat Igi nhuan trung binh ctia cac doanh nghiép
niém yét
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(Ngudn: Uy ban CKNN)

Thanh khoan toan thi trudng tang truédng manh

Thanh khoan thi trudng trong Q2/2018 tang trudng cao so véGi cung ky nam
trudc cling nhu so vdi trung binh ca nam 2017, tuy nhién thanh khoan trong
Q2 van giam dang k& so véi Q1 do cac chi s6 chitng khoan déu diéu chinh giam
trong Q2 trudc nhitng bién dong vé thuong mai quoc té qua do tac dong dén
thi trudng chirng khoan toan cau, trong doé co6 Viét Nam. Tinh ca 6 thang dau
ndm 2018, thanh khoan thi trudng van cé mic ting trudng dang ké so Vdi
trung binh nam 2017. Gia tri giao dich binh quan ngay trén ca 3 san trong 6
thang dau 2018 déu tang trudng khoang 50% so vdi binh quan cla nam 2017.
Chung t6i danh gia rang trong nam 2018, thanh khoan cta TTCK Viét Nam da
thiét 1ap mat bdng & mic cao mdi, gia tri giao dich binh quan ngay 5.000 ty
ddng 1a mdc cao tai thdi diém 2017 nhung da trd thanh muc thdp so vSi mat
bang giao dich trong 6 thang 2018.
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Khdi ngoai van duy tri mua rong trong 6 thang diu 2018

Nha d4u tu nudc ngoai van tiép tuc duy tri trang thai mua rong déi vdi c6 phiéu
niém yét trong 6 thang dau 2018 vdi khoang 33.250 ty dong gia tri mua rong
trén ca 3 san, vuot gid tri mua rong cla ca ndm 2017. Cé thé thdy, hoat dong
giao dich cta khoi nha dau tu nudc ngoai trong nira dau nam 2018 rat soi
dong, gia tri mua va ban cta khdi ngoai trong 6 thang déu xap xi gia tri giao
dich cta ca nam 2017

Giao dich cd phiéu niém yét cia Nha
dau tu nudc ngoai trén ca 3 san

b.V: Ty dong

151,103

175,214
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(Ngudn: Uy ban CKNN)

Tinh riéng trén san HOSE trong 6 thang dau 2018, nha dau tu nudc ngoai da
gidi ngan 164,8 nghin ty ddng mua cd phiéu va song song vdi dé gia tri ban
dat khoang 130,5 nghin ty dong. Giao dich mua cta khoi ngoai chi€ém khoang
20,6% toan san HOSE, trong khi dd gia tri ban chiém khoang 16,3%.

Ty trong khdi ngoai mua 6T/2018 Ty trong khdi ngoai ban 6T/2018
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20.60%
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(Ngudn.: HOSE)
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Thi truéng phai sinh tang trudng nhanh chdong

Thi trudng chiing khoan phai sinh ra ddi tir Quy 3/2017 va dén Quy 2/2018 da
¢ nhitng tdng trudng manh vé quy md thj trudng 1an quy mé giao dich. Liy
k& 6 thang dau ndm 2018, tng khéi lugng giao dich dat 5.537.761 hop dong.
Khéi lugng giao dich binh quan 6 thang dau 2018 dat 45.767 hgp dong/phién
— gap 4,2 lan so vdi binh quan 2017. Tinh dén hét Q2/2018 da c6 35.275 tai
khoan giao dich phai sinh dugc ma, gap 2 [an so véi thdi diém cudi 2017. Chiing
t6i du bao trong cac thang tiép theo, quy mo giao dich cua thi truGng phai sinh
s€ tiép tuc tang trudng vugt bac khi ngay trong thang 7 khoi lugng hgp dong
giao dich trong thang nay da vugt méc 2,8 triéu hgp dong, tang trudng 43%
so V@i thang 6.

Khaoi lurgng hogp dong giao dich
2,843,872

1,983,614
1,640,465
408,709 421824 519649 563,500 I

T1/2018 T2/2018 T3/2018 T4/2018 T5/2018 T6/2018 T7/2018

(Ngudn.: HNX)

Trién vong thi trudng chirng khoan thdi gian tdi

Du bdo quy md vn hda tri trudng van ti€p tuc tdng trudng cling vai 10 trinh
cd phan hda va thodi vén clia cac Tdng cdng ty/Tap doan Nha nudc dang dugc
Chinh ph ddy nhanh. Thi trung chitng khodn phai sinh tuy mdi ra d&i nhung
da cd nhitng budc téng trudng rat nhanh va du kién trong ndm 2018 s& trién
khai thém cac san pham phai sinh mdi. B&n canh d4, kha néng thi trudng chirng
khodn Viét Nam dugc ndng hang tir thi trudng can bién 1&n thi trudng méi ndi
dudc du bao sé la cau chuyén cla it nhat 2- 3 ndm tdi, do hién tai thi truGng
Viét Nam van chua nam trong danh sach xem xét nang hang, va qua trinh danh
gia cua MSCI dGi véi mot thi truGng chifng khoan sau khi da dugc dua vao
danh sach xem xét nang hang cling kéo dai khoang 1 ndm. Tuy nhién, ching
toi du’ bdo trong 2018 — 2019 thi trudng Viét Nam cé thé dudc dua vao danh
sach xem xét nang hang.

Dudi day la ké hoach 18 trinh c6 phan hda va thoéi vén s hitu Nha nudc cla
mot s6 doanh nghiép Ién trong vong 2 nam tdi:

9 Cong ty co phan Chirng khoan Sai Gon (HSX: SSI) 08.2018
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Doanh nghiép

Ty 18 IPO —
Thoai von

Gia tri IPO —
Thoai von (udc

tinh)

Thdi

gian du’

kién

1 Tap doan Buu chinh Vién thdng Viét Nam IPO 30% 0,9 ty USD 2019
2  Tap doan Cong nghiép Cao su Viét Nam IPO 25% 0,6 ty USD 2018
3  Tap doan Than — Khoang san Viét Nam IPO 30% 0,5 ty USD 2019
4  Ngan hang NN&PT Néng thon (Agribank) IPO 30% 1,0 ty USD 2019
5  Tdng cong ty Vién Thong Mobifone IPO 30% 1,3 ty USD 2018/19
6 Vinamilk - VNM (HOSE) Thodi von  36% 4-5ty USD 2018/19
7 SABECO — SAB (HOSE) Thodi von  36% 3-4ty USD 2018/19
8  Tdng cbng ty khi VN — GAS (HOSE) Thodi vén  30% 2,5 ty USD 2018/19
9  Téng Cty Cang hang khéng — ACV (Upcom)  Thodi von  30% 3ty USD 2018/19
10 CTCP Dugc Hau Giang — DHG (HOSE) Thodi vn  43% 0,3 ty USD 2018/19
11 VINACONEX — VCG (HNX) Thodi von  57,7% 0,3 ty USD 2018/19
12 VIGLACERA — VGC (HNX) Thodi von  53,7% 0,3ty USD 2018/19

(Ngudn: VNCS téng hop)
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Tong quan cac thanh vién trén thi trudng chirng khoan Viét Nam giai
doan hién nay

Tinh dén hét Q2/2018, trén thj trudng chirng khoan Viét Nam cé khoang 74
cong ty chiing khoan va han 40 cong ty quan ly quy dang hoat dong binh
thuGng, cung véi 10 ngan hang thuong mai cung cap dich vu ngan hang luu
ky va 1 ngan hang chi dinh thanh todn (NHTM CP Dau tu va Phat trién Viét
Nam — BIDV). Cac loai hinh quy dau tu tuy chua phong pht, nhung cac dang
cd ban cling da dugc hinh thanh tir nhiéu ndm nay nhu quy dai chidng, quy
thanh vién; xét vé loai hinh c6 quy déng, quy md va ngoai cac quy ETF ngoai,
hién tai con c6 2 quy ETF ndi dang hoat dong tham chi€u theo chi s6 VN30 va
HNX30. Tinh dén hét thang 6/2018, loai hinh quy m& dang chiém sb lugng
nhiéu nhat vdi 25 quy va con cb thé gia tdng sd lugng trong thdi gian tdi, quy
ddéng con 2 quy hoat dong, ngoai ra con cé 9 quy thanh vién (private fund) va
2 quy ETF va 1 quy dau tu bat dong san (HSX : FUCVREIT). Téng gia tri tai
san rong (NAV) cla tat ca 37 quy dau tu ké trén dang dat khoang 19.500 ty
dong (tinh dén 31/5/2018). Xét vé s6 lugng quy dau tu va gia tri tai san rong
déu chirng kién mdc tang trudng kha trong giai doan ca nam 2017 va nlra dau
2018.

S8 lwgng Quy va NAV giai doan 2017 - Q2/2018
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(Ngudn: UBCK NN, VNCS téng hop)

NAV - ty dong

S8 lugng 74 cong ty chitng khodn (CTCK) dang hoat déng binh thudng cé téng

Thi phan Tong doanh thu quy md vén diéu Ié khoang 44.000 ty dong (tinh dén cudi 2017). CTCP Ching
2017 khoan Sai Gon (HSX : SSI) dang dan dau vé quy mo von véi 5.000 ty dong,

VUGt xa cong ty xép thir 2 la CTCK Néng Nghiép (HSX : AGR) dang dat quy mo

13% vén diéu I 2.100 ty dong. Téng quy md von diéu 1é clia 20 CTCK I&n nhat dat

khoang 30.000 ty ddng, chiém 68% téng quy md vén diéu & cia 74 CTCK.
Téng doanh thu hoat ddng ndm 2017 clia cdc CTCK dat khoang 19.100 ty ddng,
trong dé 20 CTCK c6 doanh thu I6n nhat da chiém 87% - khoang 16.600 ty
dodng. Co thé thady, doanh thu toan thi trudng tap trung chd yéu vao 20 CTCK
top dau. Xét theo tiéu chi Igi nhuan trudc thu€, ching ta cling thdy bdc tranh
tuang tu khi 20 CTCK ¢4 Igi nhudn I8n nhéat chiém khoang 95% téng Igi nhuén
cla cac CTCK cd 13i trong ndm 2017. Nganh ching khoan Viét Nam dang thé
hién mirc do tap trung tuong doi cao. Xu hudng trong thdi gian téi, mdc do
e a tap trung dugc du bao sé ti€p tuc gia tang manh vdi sy phan hdéa ngay cang
" 20 CTCK doanh thu lon nhat cao han, cung vdi su ra dgi cua thi trudng chirng khoan phai sinh véi cac diéu
= 54 CTCK con lai kién khat khe v& quy md von, ty sudt Igi nhuan dé dap ng yéu cau cla cd
quan quan ly trong diéu kién cap phép cung cap dich vu.

(Ngudn.: UBCK NN, VNCS tbng hap)
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Doanh thu cua TOP 20 CTCK nam 2017
3500 D.V: Ty dong
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(Ngudn. VINCS téng hop)

. . Ldi nhuan trudc thué cua Top 20 CTCK nam 2017
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(Ngudn: VINCS téng hop)

Thi phan méi gidi cd phi€u ngay cang tap trung vao nhém cac CTCK Ién. Trén
san HSX, ndm 2017 Top 10 CTCK I8n chiém hon 70% thi phan mdi gidi c6
phiéu, so véi mudc 50,5% clia nam 2010. Nira dau nam 2018, 10 CTCK top dau
ti€p tuc chi€m 72,17% thi phan. Xu hudng tap trung nay dugc du bao sé tiép
dién trong nhitng ndm tdi, cling vdi su gia tdng cta nhiéu nha d4u tu to chirc
va cac quy dau tu chuyén nghiép.
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Tong thi phan Top 10 mdi gidi cd phiéu trén HSX qua
cac nam
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(Ngudn: HSX, VNCS téng hap)

TONG QUAN VE CONG TY CO PHAN CHUNG KHOAN SSI

Qua trinh hinh thanh, phat trién

Cong ty cd phan chiing khoan Sai Gon (SSI) dugc thanh 1ap vao thang 12/1999
vGi sO von diéu |é ban dau la 6 ty dong, va la céng ty chiing khoan tu' nhan
dau tién dugc thanh Idp trén thi trudng. Nam 2007, SSI ti€n hanh niém yét
trén SA giao dich chitng khodn Tp.HCM va tinh dén cudi Q2/2018, SSI van dang
duy tri vi tri la CTCK I8n nhat tai Viét Nam vé quy mo6 von diéu Ié (5.000 ty
ddng) va téng tai san (20.500 ty dong)

Top 10 CTCK vé quy md tong tai san va von chia sé hiru Q2/2018

b.V: Ty dong
20,473
9,149 9,497
7,919
808 0 2,027 4,013
2,983 3,596 2,935 3,853 3,300 ' 3,280,
2,082 I 1 749 1,682 1,383 [ 1,200 I ot
n A= i

VPBS SHS VCBS MBS TCBS

(Ngudn: VINCS téng hop)
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SSI hoat dong kinh doanh trén tat ca cac mang trong nganh chirng khoan, bao
gom 4 linh vuc kinh doanh chinh:

>

Dich vu chirng khoan: Céac san pham dich vu co ban déi véi chirng
khoan niém yét nhu ma tai khoan giao dich, moi gidi, luu ky, giao dich
dién tlr; Cac san pham dich vu tai chinh nhu giao dich ky quy margin;
Céc san pham tu van dau tu véi nhiéu hinh thic bdo cdo phan tich (vi
m&, nganh, c6 phiéu, phan tich ky thuét); Dich vu Chitng khoan phai
sinh; Va nhiéu hinh thdc hdi thao cho khach hang, t6 chirc cho khach
hang di tham cac cong ty niém yét.

Dich vu ngan hang dau tu: Tu van tai chinh doanh nghiép, tu van
xac dinh gia tri doanh nghiép, tu van niém yét va tu van c6 phan hoa,
tu van mua ban sap nhap doanh nghiép (M&A); Tu van va bao lanh
phat hanh c6 phiéu, trai phiéu.

Dich vu quan ly quy: Huy dong va quan ly cac Quy dau tu trong va
ngoai nudc, quan ly danh muc dau tu, quan ly tai san, tu van chién
lugc dau tu va phan bé tai san.

Dich vu ngudn von va kinh doanh tai chinh: Bao gém céac hoat
dong giao dich tién té thong qua cac hgp dong tién guri, hgp dong tién
vay, kinh doanh gidy t& co gia, dich vu Repo. Cac dich vu lién quan dén
trai phiéu bao gom mai gidi, hd trg hién thuc hda cac nhu cau mua ban
cla nha dau tu théng qua cac phuong thic dau thau, bao lanh phat
hanh trai phiéu. Dich vu thiét k&, xdy dung cac san pham c3u trdc linh
hoat nhdm dap (g t6i da nhu cau vay v6n va dau tu vén cla khach
hang.

Ngoai tru s& chinh, SSI hién c6 12 chi nhanh va phong giao dich trén ca nudc,
va la mot trong s6 nhitng CTCK c6 mang Iugi phong giao dich nhiéu nhat trong
cac CTCK dang hoat dong.

Cong ty con va cong ty lién két

Tinh dén cudi Q2/2018, SSI s hitu tir 80% - 100% von tai 3 cong ty con va
nam cd phan tai 3 cong ty lién két:

Von diéu lé S3 hiru Linh vuc hoat dong
2017 (ty dong) cua SSI

Cty TNHH Quan ly quy SSI (SSIAM) 30 100 % Dich vu quan ly quy

Quy dau tu thanh vién SSI 390 80 % bau tv

Cong ty quoc té SSI 18,5 triéu USD 80 % Dau tu bat dong san tai

nudc ngoai

4  CTCP Tap doan PAN 1.200 20 % Bat dong san, chan nudi
5 CTCP Cang bong Nai 123 20 % Dich vu cang, kho bai
6  CTCP Kh(r tring Viét Nam 237 20 % ThuGc bao vé thuc vat

(Ngubn: SSI, VINCS téng hop)
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Cd ciu co dong va sé hiru ctua ban lanh dao

CG ciu c6 dong tai thdi diém cudi Q1/2018:

66.54%

Co ciu cd dong tai 22/3/2018

9.64%

17.79%

' 6.03%

(Ngudn: SSI, VNCS téng hap)

= COng ty TNHH dau tu NDH

= Daiwa Securities Group
Incorporation - c6 dong

chién lugc

= Cong ty TNHH B&t dong
san Sai Gon Dan Linh

= Khac

Chu tich kiém Téng gidm d6c Nguyén Duy Hung van [a c& nhan ndm ty 1& 16n
nhat trong do6i ngli ban lanh dao cong ty — chua tinh dén ty I€ sG hitu gian ti€p
qua Cong ty TNHH dau tu NDH.

S lugng cd phan

Ty lé sé hiru

von Daiwa Securities Group)

1 Nguyén Duy Hung Chu tich HDQT kiém TGD 4.884.400 0,98 %
2 Nguyén Hong Nam Thanh vién HPQT kiém Phé TGD 1.000.000 0,20 %
3 Ngb Van Diém Thanh vién HDQT 150.000 0,03 %
4  BUi Quang Nghiém Thanh vién HDQT 263.174 0,05 %
5 Hironori Oka (dai dién phan Thanh vién HDQT 88.936.821 17,79 %

CAC MANG HOAT PONG KINH DOANH

Mang mdi gidi va dich vu chirng khoan

(Ngudn: SSI, VINCS téng hop)

T6c d6 tdng trudng thi phan méi gidi c6 phiéu va chirng chi quy clia SSI ting
trudng rat nhanh trén ca 2 san HSX va HNX trong 5 nam gan nhat. Binh quan
mdi ndm trong giai doan nay SSI ma réng thi phan vdi tdc do tdng trudng binh
quan hang nam (cagr) khoang 11,2% trén HSX va 16% trén HNX. Dén hét
Q2/2018, SSI van duy tri thi phan I6n nhat trén ca 2 san SHX va HNX va xu

15 Cong ty co phan Chirng khoan Sai Gon (HSX: SSI)
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hudng tap trung thi phan nay dugc du bao van tiép tuc ti€p dién trong nhitng
nam tdi. VGi thé manh thuang hiéu thu hit cdc nha dau tu td chic trong va
ngoai nudc, dich vu IB manh ho trg cho mang méi giGi trong tim kiém khach
hang va 1a mét trong s8 it nhitng CTCK dugc phép trién khai dich vu chiing
khoan phai sinh, chiing t6i du bao Igi thé nay sé gilp SSI ti€p tuc ma rong thi
phan mai gidi cd phiéu toan thi trudng 1én trén mc 20% trong 2 ndm tai.

Thi phdn méi gidi cd phiéu va chirng chi quy cua SSI
trén 2 san
23.08%

16.25%

13.69% 13.61%

12.53%  13.07%

10.63% ==
9.60%

11.40% 11.18%

11.03%

6.29%

2013 2014 2015 2016 2017 Q1/2018 Q2/2018

=@==Thij phan trén HSX  ==@=Thj phan trén HNX

(Ngudn: HSX, HNX, VNCS téng hap)

Top 5 thi phan moi gidi cd phiéu Top 5 thi phan c6 phiéu cd phiéu
HSX Q2/2018 HNX Q2/ 2018
23.08% 11.18%
9.52%
849%  307%
7.38%
11.26%  10.51%
I I 6.92%
I 5.01%

VCSC ssi HSC MBS
(Ngudn: HSX, VNCS téng hap) (Ngudn: HNX, VNCS téng hap)

Xét V& gid tri tuyét d6i, SSI dan dau ca vé doanh thu phi méi gidi va doanh thu
I3i tir hoat dong cho vay margin, giao dich ky quy. Doanh thu méi gidi tang
trudng binh quan 65% trong giai doan 2015 — 2017, trong khi dé doanh thu
13i tr cac khoan cho vay tang trudng binh quan 32% cling trong giai doan nay.

16
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Doanh thu maéi gigi va dich vu cho vay ky quy

D.V: Ty dong 779.66
519.65
381.17 429.40
287.59 297.39 . l
2015 2016 2017

B Doanh thu hoat ddong mdi giGi chirng khoan

B L3i tir cac khoan cho vay va phai thu

(Ngubdn: SSI, VINCS téng hop)

Ty trong doanh thu mai gigi va dich vu cho vay nam 2017 cla SSI chiém khoang
44,8% trong téng cd cdu doanh thu. Ty trong nay ting kha manh so vdi cac
muc dudi 38% clia 2 ndm lién trudc.

Ty trong doanh thu méi gidi va dich vu cho vay/Téng doanh thu

b.V: Ty dong
3,500 50.0%
44.8%
45.0%
3,000 .
37.8% 36.6% 40.0%
2,500 2,898 35.0%
mmm T6ng doanh thu
0,
2,000 30.0%
1,547 25.0% mmmmm Doanh thu mdi gidi va dich vy
cho vay
1,500 1,299 20.0%
==@==Ty trong DT méi gidi va dich vu /
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(Ngubn: SSI, VINCS tbéng hop)

Tai thdi diém cudi 2017, du nd cho vay giao dich ky quy dat mic 5.632 ty
ddng, cung vdi du ng cho vay (ng trudc tién ban va mot s6 dich vu tai chinh
khac, téng du nd cho vay clia SSI dat khodng 5.764 ty dong. Xét vé gia tri
tuyét doi thi du ng clia SSI diing dau thi trudng, tuy nhién xét vé ty Ié cho vay
trén tong tai san thi SSI méi & muc thap, thdi diém cudi 2017 khoan cho vay
khach hang méi chiém khoang 30,7% tong tai san, thap han nhiéu so véi cac
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CTCK I6n khac. Chuing t6i thdng ké 10 CTCK cé doanh thu I8n nhat tir cac khoan
cho vay dich vu méi gidi trong ndm 2017 thi SSI cd ty 1& cho vay/tong tai san
& mUc thap th(r 2, do vay Igi thé canh tranh vé du dia phat trién dich vu cta
SSI con kha nhiéu.

Du ng cho vay va Tong tai san 2017

20,000 p.v: Ty déng 90.0%
% 77.9%
18,000 o 2% 71.2% 80.0%
16,000 67.4% 61.39% 70.0%
14,000 56.2% 53 79 60.0%
12,000 38.9% 50.0%
10,000
6,000 30.0%
4[000 I I I 20.0%
2,000 10.0%
SSI HCM  VNDS VCSC ACBS FPTS
B T6ng TS mmmm Dw ng chovay  =@=Duw no cho vay/TTS
(Ngudn: VINCS téng hop)
SSI 14 mdt trong nhitng cong ty ching khoan dau tién dudc Uy ban chitng
khoan nha nudc cdp gidy chirng nhan du diéu kién kinh doanh chirng khoan
phai sinh cling nhu két ndi giao dich ching khodn phadi sinh v&i HNX. Hién cd
7 CTCK dugc cap phép kinh doanh dich vu chirng khoan phai sinh va SSI dang
ddng dau thi phan moi gidi hgp dong tuong lai trén thi truGng phai sinh trong
nam 2017. Trong 6 thang dau nam 2018, SSI tam gil vi tri th( 2 thi phan trén
thi trudng phai sinh.
Thi phan phai sinh 2017 Thi phan phai sinh 6T/2018
4.70% 3-63% 2.61% g 999

= SSI 4.27% = SS|

= HCM 17.90% e
= VND = VND
= MBS 16.96% = MBS
u BSC = BSC
Vel = V(I
P = VPBS

(Ngudn: HNX, VINCS téng hop) (Ngudn: HNX, VNCS téng hop)
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Thi trudng chirtng khoan phai sinh véi 1 loai hinh hgp déng tucng lai da cd
budc tang trudng rat nhanh, va du ki€n nira cudi 2018 sé cd thém hgp dong
chirng quyén cé dam bao (covered warrant) dugc giao dich, du kién thi trudng
phai sinh sé co budc nhay vot vé quy mo va thanh khoan.

Gia tri giao dich trén thj trueéng phai sinh nira dau 2018
b.V: Ty dong
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(Ngubn: HNX, VINCS téng hop)

Mang dich vu ngan hang dau tu — IB

Doanh thu mang dich vu ngan hang dau tu (IB) clia SSI nam 2017 dat mdc
cao nhat trong nhiéu nam trd lai day véi mic doanh thu 111,4 ty dong — tang
4,6% so v4&i ndm 2016. Tuy nhién, ty trong doanh thu IB trén t6ng doanh thu
nam 2017 chi dat 3,8 % - giam so v&i murc 4,8% cua nam 2016. SSI la 1 trong
4 CTCK c6 doanh thu IB nam 2017 trén mdfc 100 ty dong, véi viéc tu’ van thanh
cong nhiéu thuong vu I16n trong nam 2017 nhu: Tu van chao ban thanh cong
48,33 triéu cd phan VNM véi gid tri giao dich 396 triéu USD; tu van ban thir
cap 415 triéu c6 phan VRE véi téng gid tri giao dich 742 triéu USD; tu’ van ban
cd phiéu quy PLX véi tri gid 50 triéu USD; tu van huy déng vén 230 triéu USD
cho CTCP Tép doan Hoa Phat (HPG); tu van ban thir cdp c6 phan cla Ngén
hang TMCP Phat trién Tp.HCM (HDB) vdi téng gia tri huy dong dat 300 triéu
USD. Nhin chung, SSI van duy tri Top 5 CTCK c6 doanh thu IB 16n nhat trén
thi truGng.
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D.V: Ty dbng Doanh thu IB
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(Ngudn: SSI, VNCS téng hap)

bv:Tydong  Doanh thu IB 2017 - TOP 10 CTCK
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(Ngudn: VNCS téng hap)

Mang Pau tu

Tai thdi diém cudi 2017, SSI duy tri danh muc déu tu c6 phiéu theo gia thi
trudng dat gia tri han 3.829 ty dong. Trong d6, danh muc thudc nhém tai san
tai chinh FVTPL dat hon 1.400 ty dong va nhom tai san tai chinh AFS dat khoang
1.534 ty dong. Nhin chung, hoat dong dau tu cta SSI déu ghi nhan 1ai rong
trong cac nam gan day, clung vGi da tang trudng cda thi trudng chung. Tuy
nhién, dién bién TTCK digu chinh gidm trong Q2/2018 khién hoat dong dau tu
tu doanh clia SSI khong dat két qua kha quan trong 6 thang dau 2018.

20 Cong ty c6 phan Chirng khoan Sai Gon (HSX: SSI) 08.2018



PHAN TICH DOANH NGHIEP

VNCS Research Center

o Hiéu qua hoat dong dau tu FVTPL
b.V: Ty dong
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(Ngudn: SSI, VNCS téng hap)

Mang dich vu quan ly quy

Tinh dén hét 2017, cong ty quan ly quy SSI (SSIAM) do SSI nam 100% vdn
dang quan ly cac loai hinh quy: quy md, quy thanh vién va quy hda déi danh
muc. Trong dd, cac san phdm quy ma thu hit lugng vén dau tu I6n cla cac
khach hang véi cac hinh thirc quy dau tu vao cd phiéu, trai phiéu hodc hinh
thic Oy thac dau tu (danh cho cac khach hang cé gid tri tai san 16n). Trong
nam 2017 SSIAM tap trung ngudn luc huy dong vén cho cac quy tir nha dau
tu trong nudc, tdng quy mé tong tai san quan ly cta khach hang bén ngoai
vugt con s6 6.000 ty dong, tuong ducng tdng trudng 60,3% so v4i nam ngoai.

Theo c6ng bo clia SSIAM, thanh tich tang trudng cliia quy SSI-SCA dat két qua
kha tich cuc trong nhitng ndm gan day:

Quj Dau Ty Loi Thé Canh Tranh Bén Vimg SSI (SSI-SCA)

Ty suét lgi nhudn (%)

2014* 2015 2016 2017 Tir khi thanh lap*
S5I-5CA -1,8% 17.7% 24,1% 38.2% 98,2%
VN-Index -9,8% 6.1% 14,8% 48,0% 62,7%

*Ngay thanh lap: 26/9/2014

(Ngudn: SSI )
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HOAT PONG KINH DOANH CHUNG VA TINH HINH TAI CHINH

Tang trudng doanh thu cha SSI trong giai doan 2013 — 2017 dat ty Ié tang
trudng kép binh quan (cagr) hang nam 41,2%, trong khi dé Igi nhuan trudc
thu€ tang trudng binh quan 29,2%/nam. Cung vdi tang trudng vé quy mo tai
san va thi phan, bién Igi nhuan trudc thué 2017 tang nhe so vdi 2016 nhung
van thap han giai doan 2013 - 2015 trudc dé. Tuy nhién, véi quy mé tong tai
san I6n nhat trong s6 cac CTCK va gdp hon 2 [an so vGi CTCK ding thr 2 la
VND, nhung SSI van duy tri bién Igi nhuan kha cao so véi binh quan. Chung toi
thong ké 10 CTCK cd doanh thu I18n nhat nam 2017 trong do6 SSI ding thd 3
vé ty suat Igi nhuan trudc thué / doanh thu, chdng t6i danh gia day la mot
trong s6 nhirng chi tiéu tai chinh kha t6t ma SSI dat dugc trong 2017.

Doanh thu va Igi nhuan truéc thué

b.V: Ty dong
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mmm Doanh thu = Loi nhuan trwdc thué  =@=Bién lgi nhuan trwdc thué

(Ngubdn: SSI, VINCS téng hop)

Bién LN tru'éc thué cua 10 CTCK c6 doanh thu I6n nhat

2017
84.7%
52.3%
48.5% , 16.1%
45.0% P 41.4% 26790
32.2% ?
15.9%
I 2.9%
sSl VPBS HCM  VCSC VNDS  SHS  TCBS MBS  VCBS

(Ngubdn: VNCS téng hap)
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Trong c@ cdu doanh thu 2017 ctia SSI, ghi nhan 13i tir cac khoan dau tu tai san
tai chinh FVTPL va AFS chiém ty trong I6n nhat véi téng doanh thu 927 ty dong.
Ti€p dén la doanh thu méi va doanh thu tir hoat dong cho vay. 2 mang dau tu
va mdi gidi/dich vu chirng khodn chiém khoang 77% tdng doanh thu trong ndm
2017.

Ca cau doanh thu 2017
b.V: Ty dong

104.39

= Ldi tlr cac tai san tai chinh ghi
nhan thong qua 13i/Io ( FVTPL)

= L& tlr cAc khoan dau tu ndm
gilt dén ngay dao han

= Ldi tir cac khoan cho vay va
phai thu

= Laitir c4c tai san tai chinh
san sang dé ban

= Doanh thu hoat déng mdi giGi
chirng khodn

= Doanh thu hoat dong tu van
tai chinh

= Khac

(Ngudn: SSI, VNCS téng hop)

Chi phi hoat déng méi gidi ndm 2017 chiém ty trong I16n nhat véi 45,3% tong
chi phi hoat dong kinh doanh, ti€p dé&n 1a chi phi 16 d&u tu cc tai san FVTPL
chiém 42,7%. Nhin chung, cd cdu chi phi moi gidi duy tri 8 mirc 40% - 45%
tong chi phi hoat ddng qua cac ndm, chi phi (18) tir hoat ddng dong dau tu bién
ddng phu thudc nhigu vao dién bién thi trudng.

Ca cau chi phi 2017
b.v: Ty dong
72.04 = Chi phi mdi gidi chifng khodn

= L5 cac tai san tai chinh ghi
nhan thong qua 1ai 10 (FVTPL)

= Chi phi hoat dong tu van tai
chinh

= Chi phi 3i vay

= Chi phi quan ly doanh nghiép

= Khac

(Ngubn: SSI, VINCS téng hop)
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T6c dd tdng trudng kép binh quan téng tai san giai doan 2013 — 2017 dat 25%,
trong khi von chu s@ hitu tang trudng binh quan 13% trong giai doan nay.
Céng ty gia tang cac khoan vay ng, chu yéu la ng ngan han nham gia téng du
ng phuc vu cho vay giao dich ky quy.

NG/Téng tai san Tong tai san va von chu sé hitu
54.1% 55.3% b.V: Ty dong
20473.0
44.6% 45.9% 18,764.38
35.2%
30.9% 12,153.43 1322797
8,914.44 ,616.25 9149.0
7,705.07 727.61 [ 7,152.57
5 242.18 5 690.95 I I
< v % © A % 2013 2014 2015 2016 2017  Q2/2018
Y Y &y &y » Y
D DY D D D ,»\'»Q
o B TOngtaisan MV6n chl s hitu
(Ngudn: SSI, VNCS tong hop) (Ngudn: SSI, VNCS téng hop)

Co c4u tai san thdi diém gan nhét cho thay, tai san ngan han chiém hon 93%
tong tai san tai thdi diém cudi Q2/2018. Trong cd ciu tai san ngdn han, cac
khoan tién guii co ky han (3 thang -1 nam) chi€ém ty trong I6n nhat, ti€p dén la
cac khoan cho vay khach hang giao dich ky quy va cac dich vu tai chinh (ing
trudc tién ban,...). Cac tai san dau tu FVTPL va AFS chi chiém khoang 16% tai
san ngan han.

Co ciu tai san ngan han Q2/2018
b.V: Ty dong 49 845

[ = Tién va tudng duang tién

= Tién guri ky han (3-12
thang)

= Tai san dau tu FVTPL va
AFS
= Cho vay

= Khac

(Ngudn: SSI, VNCS téng hap)
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CAP NHAT KET QUA KINH DOANH 6 THANG 2018 VA PINH GIA

Doanh thu va Igi nhuan trudc thué hgp nhat 6 thang nira dau 2018 cua SSI lan
lugt dat 1.920 ty dong va 885,8 ty dong, tdng trudng 54,8% doanh thu va
20,5% Igi nhuan so vdi cung ky 6 thang nira dau 2017. So véi ké hoach kinh
doanh 2018 (doanh thu hgp nhat 3.410 ty dong va Igi nhuan trudc thué hgp
nhat 1.615 ty dong), cong ty dat 56,3% k& hoach doanh thu va 54,8% ké
hoach Igi nhuan trudc thué. Can c trén lich st hoan thanh ké hoach hang nam
clia SSI va dién bién TTCK VN, ching t6i danh gid kha ndng hoan thanh ké
hoach nam 2018 cta SSI la kha cao.

Chung t6i xac dinh thdng s6 P/E va P/B trung binh nganh chirng khoan bang
cach thu thap dif liéu cla tat ca cac CTCK dang niém yét trén HSX va HNX cd
doanh thu hgp nhat ndm 2017 18n han 100 ty dong, bao gém 15 cong ty co
tdng doanh thu hgp nhat ndm 2017 dat 12.266 ty dong, chiém xap xi 70%
tong doanh thu cua tat ca 74 CTCK dang hoat dong trong nim 2017.
Nhu vay c6 thé coi cac chi s6 dinh gia trung binh clia 15 CTCK nay cé thé dai
dién cho nganh ching khoan hién nay.

Doanh thu 2017 I;;Sntﬂ;: ;2"/23?8 A e
(vnd)

1 SSI 2.898.077.806.621 2.550 18.290 29.550 14.450 11,6 1,6
2 HCM 1.537.577.634.021 6.110 22.600 56.800 7.220 9,3 2,5
3 VCI 1.536.741.663.856 5.600 30.000 54.600 8.820 9,8 1,8
4 VND 1.240.431.870.894 2.200 15.700 19.350 3.920 8,8 1,2
5 SHS 1.089.559.313.014 4.000 15.650 14.300 1.440 3,6 0,9
6 MBS 837.729.075.084 1.100 11.100 16.100 1.980 14,6 1,5
7 BSI 566.869.759.149 2.100 13.000 11.900 1.300 5,7 0,9
8 BVS 462.044.163.038 1.650 24.000 16.700 1.210 10,1 0,7
9 TVS 413.585.378.176 1.900 13.200 13.450 800 7,1 1,0
10 VIX 387.671.029.866 1.750 12.300 6.600 542 3,8 0,5
11 VDS 354.115.770.018 1.100 10.000 8000 810 7,3 0,8
12 FTS 316.504.849.112 2.100 16.000 13.050 1.430 6,2 0,8
13 CTS 286.830.015.670 1.300 12.100 11.000 1.070 8,5 0,9
14 AGR 184.849.879.214 170 8.400 3.850 805 13,0 0,4
15 ART 154.168.267.344 2.700 13.500 8.800 1.280 3,1 0,7

Trung binh nganh theo ty trong von héa: 10 1,6

(Ngubdn: Fiinpro, VNCS téng hop tinh todn)

C6 phiéu SSI dang dudc giao dich tai mirc P/E cao hon 16% trung binh nganh
va muc P/B tuong ducng trung binh nganh. Vdi vi thé dan dau vé doanh thu,
tong tai san, vén va thi phan mai gidi cd phiéu trén TTCK Viét Nam trong nhiéu
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ndm lién ti&p, cling véi viéc vi tri dan dau ngdy cang bd xa nhdm cac CTCK con
lai, ching t6i danh gia:

> Theo phuong phap so sanh P/E: C8 phiéu SSI tai mdc P/E cao hon
30% so V@i trung binh nganh la hgp ly, tugng Ung v&i mdc P/E = 13,
thi gia theo phuong phap P/E = 33.150 vnd.

» Theo phuong phép so sanh P/B: C& phiéu SSI tai mic P/B cao hon
30% so véi trung binh nganh la hgp ly, tugng tng véi mic P/B = 2,1,
thi gia theo phuang phap P/B = 38.049 vnd.

Két hgp 2 phuong phéap so sanh P/E va P/B véi trong s6 50% mdi phucong phdp,
cd phiéu SSI ¢ muc gia hgp ly 1a 35.600 vnd. VSi mic EPS du phdng theo k&
hoach 2018 la 2.500 vnd/cp, murc gia 35.600 vnd tuagng Ung véi P/E du phéng
cudbi 2018 dat 14 lan.

Trén cd sé cac phuang phap dinh gia so sanh, ching toéi khuyén nghi MUA doi
véi cb phiéu SSI cho muc tiéu dau tu dai han.
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PHU LUC: BAO CAO TAI CHINH

Bang can doi ké toan

Ty VND 2015 2016 2017 |

TAI SAN NGAN HAN ~10,974.95  11,884.99  17,227.98

CAc tai san tai chinh ghi nhan théng qua l3i 16 (FVTPL) 1,088.37 1,425.67 1,431.14

Cac khoan dau tu nam giir dén ngay dao han (HTM) 4,431.40 5,243.74 7,882.15

Cac khoan tai chinh san sang dé ban (AFS) 803.35 959.83 1,534.86

Cac khoan cho vay 3,634.07 3,779.18 5,764.07

TAI SAN DAI HAN 1,178.48 1,342.98 1,536.39

Pau tu dai han 687.42 750.34 943.37
Pau tu vao cac cong ty lién két 637.42 709.34 812.95

Pau tu chirng khoan dai han 50.00 41.01 130.42

Tai san cd dinh 131.98 131.42 161.10

TONG CONG TAI SAN 12,153.43 13,227.97 18,764.38

NQ PHAI TRA 5,425.82 6,075.40 10,148.13
NG ngan han 4,702.55 5,841.95 9,354.27
Ng dai han 723.28 233.45 793.85

VON CHU SO HUU 6,727.61 7,152.57 8,616.25

TONG CONG NGUON VON 12,153.43 13,227.97 18,764.38

Bang két qua kinh doanh
Ty VND 2015 2016 2017 |

Doanh thu hoat dong '  1,547.52  2,216.77  2,898.08

L&i tir cac tai san tai chinh ghi nhan thong qua 13i/16 603.50 722.30 668.21

( FVTPL)

Lai tir cac khoan dau tu’ ndm giir dén ngay dao han 194.04 344.89 450.84
Lai tir cac khoan cho vay va phai thu 297.39 429.40 519.65
L&i tir cac tai san tai chinh sin sang dé ban 40.68 75.01 259.24
Doanh thu hoat dong mai gidi chirng khoan 287.59 381.17 779.66
Doanh thu hoat dong tu' van dau tu chirng khoan 13.65 33.28 25.11
Doanh thu hoat dong tu van tai chinh 31.05 95.37 104.39
Doanh thu khac 59.86 114.52 70.90

Lo cac tai san tai chinh ghi nhan théng qua lai 16 -172.95 -226.19 -486.47

(FVTPL)

L6 ban cac tai san tai chinh san sang dé ban (AFS) 0.00 -1.23 -1.47
Chi phi mai gidi chirng khoan -223.41 -302.64 -515.66
Chi phi tu’ van dau tu chirng khoan -11.52 -14.21 -17.34
Chi phi hoat dong tu van tai chinh -15.19 -26.02 -62.84
Chi phi khac -60.05 -82.25 -79.08

Chi phi hoat dong kinh doanh -495.01 -847.64  -1,137.40

Loi nhuan gép 1,052.51  1,369.13  1,760.68

Doanh thu hoat dong tai chinh 255.42 95.20 145.11

Chi phi tai chinh -125.26 -269.41 -345.45

Chi phi quan ly cong ty chirng khoan -133.92 -140.59 -168.03

Tong Igi nhuan ké toan trudc thué 1,053.80 1,056.83 1,405.02

Lgi nhudn ké toan sau thué 839.86 875.00 1,161.10

( Ngudn: Fiinpro )
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Mot s chi tiéu tai chinh co ban

Chi s trén moi cd phiéu
S6 ¢6 phiéu luu hanh binh quan Triéu CP 480.06 490.06 500.06
Gia tri s sach/CP VND 13,845.00 14,434.00 17,074.00
Doanh s6/CP VND 3,224.00 4,523.00 5,795.00
EPS co ban VND 1,657.00 1,700.00 2,210.00
Tiém luc tai chinh
Ty suat thanh toan tién mat 0.39 0.30 0.19
Ty suat thanh toan nhanh 0.40 0.31 0.21
Ty suat thanh toan hién thoi 2.33 2.03 1.84
Téng cong ng/Tong Tai san 0.45 0.46 0.54
Tai chinh hién nay
EBIT Ty VND 918.59 1,228.53 1,592.65
EBITDA Ty VND 939.72 1,246.74 1,613.60
Ty suét Igi nhuan gép % 68.01% 61.76% 60.75%
Ty suat EBITDA % 60.72% 56.24% 55.68%
Ty suat EBIT % 59.36% 55.42% 54.96%
Ty suat Igi nhuan truéc thué % % 68.10% 47.67% 48.48%
Ty suat Igi nhuan thuan % 54.27% 39.47% 40.06%
Hiéu qua quan ly
ROE% % 13.50% 12.64% 14.74%
ROA% % 7.96% 6.91% 7.26%
Thai gian trung binh thu tién khach hang Ngay 249.00 0.00 0.00
Doanh so6 tinh trén dau ngudi Triéu 1,744.67 2,499.18 3,267.28
VND
Pinh gia
Von héa thi trucng Ty VND 16,322.17 16,662.17 17,002.17
Gia tri doanh nghiép (EV) Ty VND 19,489.65 21,172.94  25,160.07
P/E 20.52 20.00 15.38
P/B 2.46 2.36 1.99
P/S 10.55 7.52 5.87

( Nguén: Fiinpro )

28 Cong ty c6 phan Chirng khoan Sai Gon (HSX: SSI) 08.2018



PHAN TICH DOANH NGHIEP

VNCS Research Center
LIEN HE TRUNG TAM NGHIEN CUU VNCS: vncs.research@vn-cs.com

¢,

e
®

Ngudi thu'c hién: Nguyén Pirc Minh
Chuyén vién Phan tich Cao cdp
Email: minhnd@vn-cs.com

TRUNG TAM NGHIEN cUU VNCS

D6 Bao Ngoc
Phé T6ng giam d6c & Giam d6c trung tdm nghién ciru
Email: ngocdb@vn-cs.com

B0 phan Phan tich Nghanh va Doanh nghiép Bo phan Phan tich Kinh té Vi mo va
Thi truang Chirng khoan

Nguyén Dirc Minh Tran Vii Phuong Lién Luu Chi Khang

Chuyén vién Phan tich Cao cdp Chuyén vién phan tich Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com
Nguyén Vinh Long Vii Thiy Duong Do Thi Hudng

Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich

Email: longnv@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé théng khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dugc xay dung dua trén mirc chénh
|éch ctia gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C5 phan Chiing khoan Kién Thiét Viét Nam (VNCS). Nhiing thdng
tin str dung trong bao cdo dugc thu thap tir nhiing ngudn dang tin cdy va VNCS khong chiu trach nhiém vé tinh chinh xac clia chiing. Quan
diém thé& hién trong béo céo nay la cla (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thic cla VNCS. Khéng mdt théng tin
cling nhu' y ki€n nao dugc viét ra nham muc dich quang cao hay khuy&n nghi mua/ban bt ky chirng khoan nao. Bao cao nay khéng dugc
phép sao chép, tai ban bai bat ky ca nhan hodc t6 chirc ndo khi chua dugc phép cla VNCS.

TRU SO VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Gidy, Ha Noi
DT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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