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CONG TY CO PHAN CHUNG KHOAN MB (HNX: MBS)

SU KIEN

Pau thang 9/2018, ching tbi cé gdp g& va trao d6i véi Cong ty C& phan Chimng
khoan MB (MBS). Dudi day la mot s6 thong tin cap nhat va danh gia chinh vé tinh
hinh hoat dong san xuat kinh doanh 9 thang dau nam va du phdong cho ca ném
2018 cua MBS.

QUAN DIEM DANH GIA

Cho nam 2018, ching t6i du phong Igi nhuéan hoat dong clia MBS dat 644,4 ty
dong (+109,3% YoY). Lgi nhuan trudc thué nam 2018 udc dat 296,0 ty dong.
Lgi nhudn sau thué thu nhdp doanh nghiép udc dat 250,8 ty dong — EPS cd ban
udc dat 2.054 dong/cp.

Tai ngay 19/09/2018, vdi gia dong clra 17.900 dong/cp, MBS dang giao dich vdi
ty 1€ P/E 2018 forward dat 8,71 lan.

Chiing t6i st dung chi s6 P/E trung binh ctia Top 5 Cong ty chiing khoan cé thi
phan I6n nhat 2 san giao dich (Quy md tuong dudng v&i MBS) lam cad sG dé xac
dinh gia tri hap ly ctia c8 phiéu MBS. (CHi tiét trong phén dinh gid trang 5)

Tai mirc P/E 2018 forward dat 12,00 [an; gia tri hgp ly ctia c& phiéu MBS udc dat
24.600 dong/cp, tuong Ung vai ty 1€ upside 37,4% so vGi gia dong clra ngay
19/09/2018.

Do dé, chiing t6i khuyén nghi MUA d8i véi ma c6 phiéu MBS véi thdi gian ndm
gilr 06 thang.
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Khuyén nghi dau tw (19/09/2018)

Khuyén nghi 6 thang

Gia muc tiéu (dong)

Ty |é upside

Thong tin c6 phiéu
S6 lugng CP niém yét

S6 lugng CP luu hanh
V6n hoa thi truGng (ty)
KLGDTB 3 thang
KLGDTB 1 thang

% sG hitu nudc ngoai

Room nudc ngoai con lai

Tang/giam gia 7 ngay

Tang/giam gia 1 thang

MUA
24.600
37,40%

(19/09/2018)

122.124.280
122.122.015
2.234,83
214.400
300.216
0.22%
48,78%
12,96%
15,09%

C6 dong I6n
Ngéan hang thuong mai c6 phan

Quan do6i — MBB

79,52%

(Ngudn: Fiin Pro, CTS téng hap)

Cap nhat két qua hoat dong kinh doanh hgp nhat (7y déng) 1H2017 1H2018 %ochg YoY
Doanh thu hoat dong 336,00 598,37 78,1%
L&i tir cAc tai san tai chinh ghi nhan thong qua 14i/16 (FVTPL) 23,18 102,03 340,2%
L&i t&r cac khoan dau tu ndm gitf dén ngay dao han (HTMO 10,04 21,97 1188%
L&i tir cac khoan cho vay va phai thu 117,26 166,54 42,0%
L&i tlr cac tai san tai chinh s&n sang dé ban (AFS) 3,15 2,94 -6,7%
Doanh thu hoat dong méi gigi chirng khoan 137,40 226,48 64,8%
Doanh thu hoat dong tu van tai chinh 22,43 47,87 1134%
Lgi nhuan gép 133,79 283,98 112.3%
Doanh thu hoat déng tai chinh 1,32 2,05 55,3%
Chi phi hoat dong tai chinh (86,21) (104,38) 21,1%
Chi phi quan ly cong ty chirng khoan (36,26) (47,47) 30,9%
Tong Igi nhuén ké toan trudc thué 12,98 138,13 964,2%
Lgi nhuan ké toan sau thué 12,78 125,87 884,9%
L3i co ban trén c6 phiéu 105 1.031 881,9%

Tuan Anh Pham — Equity Analyst
anhptl@cts.vn

(Ngudn: BCTC MBS, CTS téng hop)
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Cong ty C6 phan Chirng khoan MB — (MBS)

Thi phan maoi gidi giir virng trong top 5 va lién tuc tang trudng

Thi phan moéi giéi HNX Q2 2018 Thi phan moéi giéi HSX Q2 2018
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(Ngudn: HSX, HNX, CTS téng hop)

DGi vdi thi trudng chitng khoan phai sinh, MBS nam trong top 3 vdi thi phan 17,22% trong Q2 2018, vugdt qua SSI véi 16,52, cai thién

déang k& so véi mirc 16,20% trong Q1 2018. Tinh chung 6 thang dau ndm 2018, MBS chiém 16,96% thi phan mdi gidi, vuot xa d6i
thd gan nhat la MBSS véi 6,99%.

Thi phan moi giGéi CKPS Q2 2018 Thi phan moéi giéi CKPS 1H2018

4,27% 2/61%
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6,50%
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6,99%

Ly ké 6T2018, mang moi gidi cia MBS dat doanh thu 226,5 ty (+64,9% YoY)
nhg tép khach hang cd nhan tiém nang khi két hop ban chéo giifa cac thanh
vién trong tap doan me la Ngan hang Thuong mai C8 phan Quéan ddi (MBB).
Hién MBB va nhom cong ty thanh vién dang sé hitu tép haon 4 triéu khach hang
c& nhan. Trong khi d6, tdng s6 Ilugng tai khodn nha dau tu trén thi trudng
ching khodn Viét Nam tinh dén thdi diém 31/08/2018 dat 2,1 triéu don vi. Do
d6, MBS cd Igi thé r&t 16n d& ma rong danh sach khach hang tiém néng.

Doi ngli nhan sy mang moi gidi clla MBS hién dat gan 300 nhan vién chinh
thirc va 400 cong tac vién; ding trong Top 4 cla thi truGng vaéi trén 100.000
tai khoan chiing khoan vao thdi di€ém cuéi 2017 (tdng trudng 20% so vdi thdi

=VND
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m SSI
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(Ngubn: HSX, HNX, CTS téng hap)
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diém cubi 2017; trong khi do, s6 lugng tai khoan chitng khoan toan nganh

. Doanh thu mai gigi (ty
tang trudng 11% clng thdi diém) gici (ty)

350 120%

300 100%
Hoan thanh viéc trich l1ap toan bd cac khoan phai thu khé doi 250 80%
Trong ndm 2017, MBS da trich 13p du phong 234,2 ty va st dung 304,4 ty 200 60%
dong du phong cho viéc suy giam gia tri ciia cac khoan phai thu. S6 du du 150 40%
phong cuGi nam dat 443,2 ty trén gia tri khoan phai thu khd doi dat 560,1 ty 100 20%
dong.

50 0%

Trong 6T2018, cac khoan phai thu vé dich vu cong ty chirng khoan cung cap 0 I 20%
(chu yéu bao gom Phai thu hgp dong Gy thac dau tu & hgp tac kinh doanh 2014 2015 2016 2017 672018
chiing khoan va Phai thu 18i cac dich vu tai chinh céng ty chiing khoan cung M Doanh thu - LHS ~ =====9%chg - RHS
cép) giam 130 ty so véi thdi diém cudi 2017 xudng con 442,4 ty dong gilp
MBS hoan nhap dudc 16,7 ty dong chi phi trich 1ap du phong. (Nguén: MBS, CTS téng hop)

Tai ngay 30/6/2018, s6 du du phong suy giam gid tri cac khoan phai thu cta
MBS dat 424,6 ty dong trén tdng gia tri cac khoan phai thu 1a 442,4 ty. T do,
Cong ty sé khong con ap luc trich 1ap cac khoan cho vay trong qua khir. Bén
canh do, vdi kinh nghiém quan tri rui ro tich Iy dugc, kha nang trich lap du
phong va that thoat tai san trong tucng lai sé it han.

Ngoai ra, vdi tdng cac khoan du’ phong rui ro da dugc sir dung, tuang ing vdi
s8 ng x&u dudc xda sb tir ndm 2014 dat 356,6 ty dong gilip cho MBS cd kha
nang ghi nhan Igi nhuan khac trong tuong lai tir viéc thu hoi cac khoan du
phong da dugc xur ly.

Mang maoi gidi phat trién manh tao du dia ting trudng I16n cho
mang cho vay giao dich ky quy

Thai diém 30/06/2018, vén didu I& ctia MBS x&p thit 10 trong nganh nhung thi Du' ng cho vay margin (ty)

phan moi gidi dirng thir 5 nhd Cong ty ludn thu x€p dugc cac ngudn von tuong

o ~ PO . 25%

dai linh hoat dé phuc vu hoat dong méi gidi va cho vay margin. 2500 200/:
n ~ “w N A PP 2000 15%
M6t trong nhiing ngudn von quan trong dén tu’ nhan ky quy, ky cugc theo hgp 10%

ddng hgp tac kinh doanh véi khach hang (s6 du 1.388,5 ty - chiém 34,6% cd 1500 5%

0,

cau nguon von tai ngay 30/6/2018). Cac khoan nhan ky quy, ky cugc thutng 1000 ?5{;0
c6 thai han tir 1 tudn dén 12 thang va tra thu nhap tr 2,105% dén 9,095% 500 -10%
tinh trén s6 du theo ting ky han. -15%
0 -20%

3000 30%

Ngoai ra, 6T2018, MBS ciing phat hanh thanh cdng 3 16 trai phiéu dai han véi W&’ W@‘" @0 @0 %5@

t6ng gia tri phat hanh 454 ty dng, déo han vao ndm 2021 vdi I5i sudt trung ¢ & ¥ &

binh tir 8% - 8,31%/ndm. Trong khi do, cac cdng ty chiing khoan c6 quy mo B MBS - LHS  =====0%chg - RHS

tuang ducng thudng chiu mirc I3i sudt trai phi€u cao han nhu HSC (9%/nam);

VND (9,2%/ndm) hay SHS (8,8%/nam). (Ngudn: MBS, CTS tbng hap)

NhdG kha ndng huy dong von vdi chi phi thap nén MBS cd kha nang canh tranh
kha 16n v6i cac cdng ty trong nganh v& i suit cho vay margin. Cu thé, I5i suét
cho khach hang vay margin tai MBS & m(c 11,4%/nam, thap han tuong dai
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S0 V@i cac cong ty chirng khoan cung phan khic nhu VND (13,6%/nam) hay
SHS (16,7%/n3m).

Trong n&m 2018, MBS cé k& hoach chao ban cho c6 déng hién hitu/cd dbng
chién lugc 42.737.284 c8 phiéu véi gid khdng thap han 10.000 déng/cp. Chiing
tdi cho rang lugng cG phiéu phat hanh thém s& gitp bd sung cho MBS Iugng
v6nh tuang d&i dang k& d& phuc vu hoat ddng cho vay giao dich ky quy.

Lai suat cho khach hang vay margin

10%

vCI 11,05% 8%

SsI 10,89% 6%

4%

VND 13,64% 0%
SHS 16,72% 0%

MBS 11,41%

Mang Ngan hang dau tu (IB) duy tri top 3 toan thi truéng nho

tan dung quan hé véi ngan hang me MBB

Nam 2017, MBS ky m&i dugc 84 hgp déng cung cap dich vu ngan hang dau
tu. Doanh thu tir hoat dong tu van IB dat 114,3 ty (+146,7% YoY), Igi nhuan
gop dat 80 ty (+196% YoY). Trudc do, nam 2016, MBS cling da ghi nhan mic
téng truéng doanh thu dét bién do chién lugc ciu tric san phdm va nhén su
hiéu qua.

Tang trudng mang IB nhd viéc cdng tac ban chéo gitta MBS va MBB thé hién
qua viéc hoan thién bd khung san pham va chinh sach ban chéo. Bén canh do,
MBS d3 thuc hién nhiéu giao dich tu van phét hanh trai phi€u quy mé 16n, hd
trg cac doanh nghiép trong viéc thu xép von dau tu du an hodc thuc hién co
c4u tai chinh (T6ng quy md phat hanh vao khoang 10.000 ty déng trong ndm
2017).

Tinh dén thdi diém hién tai, Igi nhuén gdp tr hoat ddng IB ctia MBS dat khoang
65 ty dong. Do dac thu cia méng IB ghi nhan Igi nhuan chl yéu vao 2 quy
cudi ndm, cdng thém Céng ty dang tich cuc trién khai mét s6 hgp dong tu van
thu x&p v6n véi moét s& khach hang 16n théng qua MBB, Chung téi cho rang
hoat dong IB clia MBS nam 2018 sé tiép tuc duy tri da tang trudng manh.

7,38%

4,68%
3,61%
8 o 8 o 9 o 8 o
MBS SSI VND SHS

Chi phi von vay & huy dong von
9,04%

B Chi phi vén vay B L3i suat trai phiéu

(Ngudn: MBS, CTS tbng hap)
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Thu hep hoat déng dau tu tu doanh, tip trung vao cac ma co
phiéu co ban nham tranh su bat &n tir thi trudng

Thai diém 30/06/2018, danh muc tai san tai chinh ghi nhan thdng qua 13i/16
(FVTPL) giam tir 306,6 ty dau nam 2018 xubng con 190,4 ty déng. Trong do,
danh muc phan b8 khé ddng déu vao cac ma ¢ phiéu nhu VGG (25,2 ty); HAX
(18,0 ty); POW (14,0 ty); SFG (14,7 ty); ...

Phan I6n tai san hoat ddng tu doanh phan b vao cac khoan dau tu ndm gilt

dén ngay dao han (HTM); (trong do, trai phiéu chua niém yét 160 ty va tién
gui co ky han 591,5 ty)

Danh muc tai san tai chinh s&n sang dé ban (AFS) bao gdm 225,7 ty c6 phiéu

chua niém yét va 124,5 ty dong trai phiéu chua niém yét.

QUAN PIEM PANH GIA
Cho nam 2018, chung t6i du phdng Igi nhudn hoat dong clia MBS dat 644,4 ty dong (+109,3% YoY). Trong do:

Lgi nhudn tir hoat déng moi gidi udc dat 184,4 ty (+163,4% YoY);

Lgi nhudn tir hoat déng cho vay giao dich ky quy udc dat 325,0 ty (+22,9% YoY);

Lgi nhudn tir hoat dong tu' van tai chinh doanh nghiép & IB udc dat 130,0 ty (+61,9% YoY);
Lgi nhudn tir hoat déng tu’ doanh udc dat 85,1 ty (-5,0% YoY);

Lgi nhuan trudc thué nam 2018 udc dat 296,0 ty dong. Lgi nhuan sau thué€ thu nhap doanh nghiép uéc dat 250,8 ty dong — EPS cd
ban udc dat 2.054 dbng/cp. (Luong cb phiéu phat hanh riéng 16 dang trong qud trinh dam phan vdi déi tac/cé déng chién luoc, do

thoi han phat hanh kha ndng vao cudi 2018 hodc déu ndm 2019 nén anh hutng dén sé luong c6 phiéu luu hanh binh quén la khdng
dsng ké).

Tai ngay 19/09/2018, vdi gia dong ctra 17.900 dong/cp, MBS dang giao dich vdi ty |1é P/E 2018 forward dat 8,71 [an.

Chuing t6i str dung chi s6 P/E trung binh cia Top 5 Cong ty chiing khoan cé thi phan 16n nhéat 2 san giao dich (Quy mo tuang ducng
vGi MBS) 1am co sG dé xac dinh gia tri hgp ly ctia ¢& phiéu MBS.

Hé s6 P/E nganh chirng khoan (/in) Liy ké 12 thang tinh dén ngay 19/09/2018
SSI 12,59
HCM 11,00
vCI 11,27
VND 8,79
MBS 16,31
Trung binh 12,00

(Ngudn: FiinPro, CTS téng hop)

Tai mic P/E 2018 forward dat 12,00 [an; gi tri hgp ly clia ¢6 phi€u MBS uGc dat 24.600 déng/cp, tudng (ng véi ty I€ upside 37,4%
so V@i gia déng clra ngay 19/09/2018.

Do d8, chiing tdi khuy&n nghi MUA d6i v6i ma c8 phiéu MBS vdi thai gian ndm gilr 06 thang.
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PHU LUC I: CAP NHAT CAC CHI SO TAI CHINH CUA MBS
. A . ™
Chi s6 bon vi 2017 Q2/2018
C6 phiéu
S8 lugng b phiéu luu hanh triéu cp 122,12 122,12
Gia tri s6 sach d/cp 10.519 11.538
EPS cd ban d/cp 196 1.122
Hé sb beta 0,76 1,36
Kha nang sinh IGi
ROE % 1,84% 10,29%
ROCE % 11,59% 16,96%
ROA % 0,62% 3,23%
Chat lrgng tai san
Ty sudt thanh toan tién mat Lén 0,24 0,34
Ty sudt thanh toan hién thai Lén 1,84 2,10
Vén vay ngan han/V6n cha sé hiiu Lén 0,53 0,23
V6n vay ngén han/Téng tai san Lan 0,16 0,08
Cbng ng ngén han/Vén cha sé hitu Lan 1,76 1,31
C6ng nd ngén han/Tdéng tai san L&n 0,53 0,46
T6ng cdng ng/Vén chu sé hitu L3n 2,33 1,85
T6ng cdng ng/Téng tai san L3n 0,70 0,65
Pinh gia
V8n hda thi truding Wz 2.234,87 2.234,83
Gia tri doanh nghiép (EV) Wz 2.653.12 2.281,04
P/E L3n 93,26 16,31
P/S L3n 2,67 2,03
K& hoach kinh doanh nam 2018
Doanh thu Ty 881
Lgi nhuan trudc thué Ty 160

(Ngudn: BCTC MBS, FiinPro, CTS téng hop)
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghj cua VietinBankSc dudgc xay dung dua trén cd s& muc téng/gidm tuyét d6i cia gid cd phiéu tai
thdi di€ém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% tra 1én
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU N&u gid muc tiéu cao hon gid thi trudng khong qué 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc v& Cong ty CP Chitng khoan Vietinbank (CTS). Nhifng thong
tin str dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia ching. Quan diém thé hién trong bdo cdo nay I3 cla (cac) tac gia va khdng nhat thiét lién hé vai quan diém chinh
thirc cla CTS. Khong mot théng tin cling nhu' y ki€n nao dudc viét ra nham muc dich quang cao hay khuyén nghi
mua/ban bat ky chirng khodn nao. Bdo cao nay khéng dudc phép sao chép, tai ban bdi bat ky cd nhan hodc t6 chirc nao
khi chua dugc phép cua CTS.
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