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 1Q24 pre-tax profit (PBT) soared 53% YoY to VND943bn (USD37mn). Thus, 
ROAE increased 1.4% YoY pts to 4.3%.   

 1Q24 TOI and net profit completed 24%/26% of our full-year forecasts, 
respectively.   

 We see no pressure on our target price of VND36,500. 

TOI increased thanks to favorable conditions in stock market  

1Q24 TOI surged by 32% YoY to VND1.9tn (USD77mn) due to investment 
income (+27% YoY), margin lending income (+32% YoY) and brokerage revenue 
(+75% YoY). 

● Investment income increased by 27% YoY to VND1.0tn (USD40mn) thanks to 
investment book balance increasing by 19% YoY to VND45.2tn (USD178mn) 
and investment yield increasing by 1.5% pts YoY (+0.9% pts QoQ) to 9.2%. 
Income from FVTPL contributed the most for investment income (89%) with 
growth of +32% YoY (-10% QoQ) to VND910bn (USD36mn) in 1Q24. In 
addition, investment yields of FVTPL, AFS and HTM improved slightly by 
1%/0.8%/1.7% pts YoY to 9.6%/1.6%/7.2%, respectively.  

● Margin lending income surged by 32% YoY to VND447bn (USD18mn) thanks 
to an increase in margin lending balances driven by heightened demand amid 
a bullish stock market and margin yield (+2.0% pts YoY to 11.7%). As of the 
end of 1Q24, SSI's total margin lending balance reached VND17tn 
(USD678mn) (+15.9% YoY).  

● Brokerage revenue rose to VND449bn (USD18mn) (+75% YoY, +20% QoQ). 
Market share on both the HOSE and HNX exchanges decreased by 2.2% pts 
YoY to 9.3% and 1.0% pts YoY to 7.3%, respectively, in 1Q24. However, this 
was offset by a resurgence in trading activity, with the average market liquidity 
value increasing by 115% YoY to VND21.4tn (USD854mn).  

Gross profit margin narrowed mainly due to decline in ROI of investment 
book  

Gross profit margin narrowed to 69.9% (-4.0% pts YoY) primarily due to a 
decrease in ROI of investment book (-0.2% pts YoY) to 5.5%. In addition, the 
Investment Banking (IB) segment experienced a loss of VND12.5bn (USD0.5mn) 
in 1Q24 (compared to VND3.2bn (USD0.13mn) in 1Q23) stemming from 
unfavorable business conditions. However, this was offset by increases in the 
gross brokerage margin (+18% pts YoY, +21% pts QoQ) to 23% and the margin 
spread in the lending segment (+% 1.2% YoY, -0.4% QoQ) to 7.1%. 
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SSI Securities Corp (SSI) FINANCIALS 

  
Current Price VND34,650 

52Wk High/ Low VND39,150/20,637 

Target Price VND36,500 

Last Updated 4/17/2024 

Last Rating Hold 

TP vs Consensus 2.2% 

Upside 5.2% 

Dividend Yield 2.9% 

Total stock return 8.2% 

  

Market Cap  USD2,099.2mn  

3MADTV  USD33.2mn  

Avail Foreign Room  USD1,166.0mn  

Outstanding Shares  1,499.1mn  

Fully Diluted O/S  1,499.1mn  

  

 SSI VNI 

P/E TTM 17.3x 14.1x 

P/B Current 4.5x 1.7x 

ROA 22.4% 2.2% 

ROE 25.9% 12.7% 

*as of 5/3/2024 

  
Share Price Performance 

  
Ownership 

Daiwa Securities Group Inc 16.0% 

NDH Invest Company limited 6.0% 

Others 28.1% 

Business Descripton 

Established in December 1999, SSI one of the 

longest-standing companies in the Vietnamese 
stock market. SSI's products span across major 

financial service areas including Investment 
Fund Management, Investment Banking 

Services, Capital Sourcing and Financial 
Trading, Investment, and Institutional Securities 

Services and Retail Sales. 

 

 

 

Core business activities boom – [In-line] 

 [Missed] 

 Analyst(s): 

 

Tuan Vu 

tuan.vumanh@vndirect.com.vn 
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DISCLAIMER 

This report has been written and distributed by Research Department, VNDIRECT Securities Corporation. The information contained in 
this report is prepared from data believed to be correct and reliable at the time of issuance of this report. Unless otherwise stated, this 
report is based upon sources that VNDIRECT considers to be reliable. These sources may include but are not limited to data from the 
stock exchange or market where the subject security is listed, or, where appropriate, any other market. Information on the company(ies) 
are based on published statements, information disclosure and announcements of the company(ies), and information resulting from our 
research. VNDIRECT has no responsibility for the accuracy, adequacy or completeness of such information. 

All estimates, projections, forecasts and expression of opinions contained in this report reflect the personal views and opinions of the 
analyst(s) responsible for the production of this report. These opinions may not represent the views and position of VNDIRECT and may 
change without notice. 

This report has been prepared for information purposes only. The information and opinions in this report should not be considered as an 
offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments. VNDIRECT 
takes no responsibility for any consequences arising from using the content of this report in any form.  

This report and all of its content belongs to VNDIRECT. No part of this report may be copied or reproduced in any form or red istributed 
in whole or in part, for any purpose without the prior written consent of VNDIRECT. 

 

RECOMMENDATION FRAMEWORK 

Stock Ratings Definition: 

 Add The stock’s total return is expected to reach 15% or higher over the next 12 months. 

 Hold The stock’s total return is expected to be between negative 10% and positive 15% over the next 12 months. 

 Reduce The stock’s total return is expected to fall below negative 10% over the next 12 months. 

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current 

price and (ii) the forward net dividend yields of the stock. Stock price targets have an investment horizon of 12 months. 

  

Sector Ratings Definition: 

 Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute 

recommendation. 

 Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute 

recommendation. 

 Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute 

recommendation. 
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VNDIRECT Securities Corporation 

1 Nguyen Thuong Hien Str – Hai Ba Trung Dist – Ha Noi  

Tel: +84 2439724568 

Email: research@vndirect.com.vn 

Website: https://vndirect.com.vn 
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