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Luan diém dau tu

Chung tdi khuyén nghi MUA d6i véi cd phi€u MBS véi gia muc tiéu VND28.300 trong bdi
canh (i) tang trudng kha quan cda thi truéng chirng khoan, (ii) tiém nang md rong tép
KHCN nh& hudng Igi tir hé sinh thai cia Tap doan me la Ngan hang TMCP Quan doi (MB),
va (iii) gilr virng vi tri top 6 thi phan maéi gidi va top 3 IB.

Tiéu diém dau tuw

Tiém nang mdé rong tép KHCN Ién nhd Igi thé (i) tién than la chiing khoan Thang
Long top 1 thi phan, va (ii) hudng Igi tir hé sinh thai cia MBB. MBB s& hitu hon 5 triéu
khach hang tinh dén cudi Q3 2020 va phuc vu han 80% KHDN, do d6 MBS hoan toan cé
kha ndng ma rdng tép khach hang thdng qua déy manh cdc hoat déng ban chéo vdi
Ngén hang me & cac cong ty con khac trong Tap doan, dac biét doi vdi hoat dong IB va
tu' van phat hanh trai phiéu — vén nam trong Top 3 cdc CTCK vé mang kinh doanh nay.

K& hoach ting vdén, ban von cho ddi tac ngoai & didy manh dau tu’ cong nghé s6
nham gia téng thi phan mai gidi trong bdi canh canh tranh gay gt trong nganh khi
c6 su tham gia cla cac CTCK ngoai V@i Igi thé I6n hon vé von va chi phi thap. Nam 2020,
MBS chi€ém 4,79% thi phan, tang nhe so v&i mic 4,77% cia nam 2019.

Ky vong nang cao hiéu qua kinh doanh nhé ky hgp dong tu van chién lugc giai
doan 2021 — 2025 véi Boston Consulting Group (BCG). Vdi nhitng trudng hgp ghi
nhan dau an tang trudng vugt bac nhu Techcombank, VPBank... khi cd su’ tham gia tu
van chién lugc cla cac don vi tu van hang dau (McKinsey, BCG, PwC...), ching t6i ky
vong rang hiéu qua kinh doanh clia MBS sé dudc cai thién dang ké trong tucong lai.

Tang trudng kha quan cuaa TTCK Viét Nam nhdg (i) quy mo thi truGng ngay cang
téng vdi s lugng tai khoan ca nhan md mdéi tdng manh, (i) kinh t& vi md 6n dinh & hé
thong phap luat hoan thién minh bach han, va (iii) cd hoi tir nang hang thi trudng.

Pinh gia

Ching tdi xac dinh gid muc tiéu cla cd phi€éu MBS vao khoang VND28.300 dua trén két hap
2 phuang phap so sanh P/E va P/B
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Ty VND 2018
Doanh thu 1.042
LNST 177
Tang trudng 640,1%
EPS (VND) 1.452
BVPS (VND) 11.959
P/E (lan) 13,6x
P/B (lan) 1,7x
ROE (%) 12,9%

Ngay bao cao
Gia hién tai
Gia muc tiéu

Upside

Vo6n héa thi trudng

Bi€n dong 52 tuan

KLGD trung binh/ngay (1 quy)

GidGi han s@ hiru NDTNN
Ty 18 s§ hitu NDTNN

2019

944

230

29,6%
1.882
13.673
10,5x

1,5x

14,7%

2020

1.116
269
16,9%
1.635
12.538
12,1x
1,6x

14,4%

22/02/2021
VND 19.500
VND 28.300
45,1%

3.204 ty VND
VND 7.700
VND 23.700
1.231.332 Cp
49,00%
0,16%

2021F

1.357
370
37,8%
2.253
12.540
8,8x
1,6x

16,5%
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Thi truong chirng khoan Viét Nam ky vong tang truéng kha quan trong nam 2021...

Trién vong ning hang trong
2 nam téi

Tang ty trong trong MSCI
FM Index

Tham gia tich cu'c ctia cac
quy ETF

Kinh té hoi phuc TTCK phuc héi manh mé sau

dai dich

= Cac NHTW, chinh phu cac = VN-Index ting 32% YoY = Nhiéu quy ETF mé@i dugc = Viét Nam dudc tang ty * Trong kich ban lac quan,

nudc duy tri ndi 1dng tién té
ddong thdi tung goi kich tich
kinh té.

Viét Nam thanh cong trong
cdng tac kiém sodt dich bénh
gilp qua trinh hdi phuc kinh
t& thuan Igi.

Cac goi kich thich da dang
cung ddy manh giai ngan
dau tu cong sé la dong luc
hé trg kinh t& phuc hoi.
Thanh khoan dbi dao & hé
thong ngan hang va moi
trudng lai suat thap.

Trién vong tor EVFTA, RCEP

va xu hudng dich chuyén
dau tu cta chuoi cung Ung.

v@i thanh khoan cai thién
ro rét. Tinh dén ngay
22/02/2021, chi s6 VN-Index
dat 1.175 diém, tdng 32%
YoY va tdng manh 69% so
vGi thdi diém cudi thang
3/2020. Quy m6 vOn hda dat
han 190 triéu USD.

Thanh khoan tang manh
trong nhitng thang dau nam
2021. Tinh riéng thang
1/2021, gia tri giao dich toan
thi trudng dat binh quan
20.424 ty dong, cao nhat
trong 10 nam trg lai day

Su’ tham gia tich cuc hon
cia nha dau tu ca nhan
trong nudc. Trong thang
1/2021, c6 86.269 tai khoan
ca nhan dugc m& mdi, tang
manh 36,4% th/th.

thanh l1ap trong nira dau
nam 2020, dac biét la quy
VFMVN Diamond ETF — quy
tap trung dau tu vao cac co
phiéu da hét “room ngoai”.

= md ra mot kénh dau tu hap

dan cho NBT nudc ngoai
mudn dau tu vao cic cd
phiéu da kin room

= gia tang dong vOn cua

NDTNN vao TTCK Viét Nam.

trong trong ré6 MSCI FM
Index

Kuwait dudgc nang hang
trong thang 11, Viét Nam
trgd thanh TTCK co ty trong
I&n nhat trong nhoém chi s6
thi truGng cén bién cula
MSCI

= cd thé hat rong thém mot

lugng von dang ké tir cac
quy dau tu vao thi trudng
can bién.

Thi truGng Viét Nam sé
chiém ty trong 28,76%
trong r& MSCI Frontier
Markets 100 Index vao
thang 11/2021, bd kha xa
thi trudng ding thl 2 la
Morocco V@i ty trong
12,47%.

ching t6i ky vong:

FTSE s€ cong bo Viét Nam
dudgc nang hang I[én thi
trudng méi ndi thr cdp vao
ky danh gia thudng nién
thang 9/2021 va chinh thirc
tU thang 3/2022;

MSCI cd thé dua Viét Nam
vao danh sach theo doi nang
hang tUr ky danh gid thang
6/2022.
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... V@i thanh khoan tang Ién mirc ky luc trong chu ky 10 nam trg lai day...

= Gia tri giao dich trén thi truedng ting manh trong vai thang tré lai diy. Thanh khoan giao dich binh quan ca 3 san theo thang k& tir dau ndm cho t6i nay
dang & murc cao ky luc 18.368 ty dong/phién (gap 4,3 lan so vdi cung ky ), trong dé thang 1 1ap dinh véi 20.424 ty dong va dang ¢ m(rc cao nhat theo thang trong
chu ky 10 nam tr@ lai day. Vung thanh khoan tai thang 1 va thang 2 hién tai da cao hon 2,3 [an so véi dinh thanh khoan 2017 va gap déi so vdi dinh thanh khoan cla
Thang 1/2018.

= Xu hudng ting thanh khoan tiép tuc dudc dan dat bdi (i) gia tdng manh mé s8 lugng tai khodn ma mdi, (i) tham gia tich cuc hon cua NDT ca nhan, va (i) dau
tu’ hé théng giao dich mdi tai HOSE nham trién khai cd ché giao dich mdi.

GTGD binh quan theo thang
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(Ngudn: FinnPro)
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... tao tién dé ting truédng cho MBS khi DN day nhanh tim kiém déi tac chién lugc, ting von & dau tu chuyén ddi so...

= Pa dang héa nguén thu nham giam su' phu thudc vao hoat dong méi gidi chirng khoan. B&n canh 2 hoat ddng dem lai ngudn thu chinh 1a méi gigi va
margin, hoat ddng tu doanh dang dugc MBS chi trong dang ké trong 5 ndm trd lai day véi ty trong ngay cang cao trong cd cdu doanh thu nhg su' ra ddi clia cac san
pham chiing khodn mdi gdm chiing khodn phai sinh, ching quyén c6 bao dam... véi mirc d6 rdi ro thdp han. Lgi nhudn tir phi vi thé sé tang trudng trong tuong lai

bén canh cac nguén thu chinh thong ctia Doanh nghiép.

Chinh diéu nay sé€ gilp MBS da dang hda ngudn thu, ddm bao tang trudng vé Igi nhuan va doanh thu trong bGi canh canh tranh ngay cang gay gat trén thij trudng
khi ¢ su tham gia cla cac CTCK ngoai v3i Igi thé I6n hon vé& vén va chi phi thap, ddc biét canh tranh vé phi gitta cdc CTCK tai th&i diém hién tai.

= K& hoach ting von, ban von cho ddi tac ngoai & ddy manh dau tu cong nghé s6 nham gia ting thi phadn méi gidi. Song song véi k& hoach tdng von &
day nhanh tién do tim kiém d6i tac chién lugc, MBS ciling da & dang tap trung dau tu chuyén ddi sd trong hoat déng clia doanh nghiép. Cac ('ng dung Plus24, MBS
Mobile... Ian lugt ducc ra mat nha dau tu’ va nhan dugc nhiéu phan hoi tich cuc. NhG d6, MBS da thu hat hon 20.000 nha dau tu mé mdi tai khoan trong ndm 2020,
giup sO lugng tai khoan tai MBS dat 136.935 tai khoan tinh dén cudi ndm 2020. DN cho biét, tinh dén thang 2/2021, s6 lugng TK md tai MBS da dat trén 160.000 tai

khoan. Ca cau doanh thu MBS giai doan 2016-2020
FY2016 FY2017 FY2018 FY2019
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(Ngudn: MBS)
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.. trong khi kién dinh gia ting thi phan & ddy manh hoat dong IB nhé tan dung hé sinh thai MBB

Pinh vi top 10 CTCK thi phan I6n nhat . i —n o
= Gilr virng top 10 CTCK Ian nhat Viet Nam. Trong boi canh canh tranh

8,000 A . \ R s o v Len . .
trén thi truong ngay cang tré nén gay gat, dac biét khi co su’ tham gia cua
7,000 cac CTCK ngoai vdi quy md va Igi thé 16n hon vé vén, tong gia tri giao dich
6,000 cta khach hang qua MBS sut giam la diéu khd tranh khoi.
5,000 Méc du vay, Cong ty cling d& nd Iuc c6 géng gilf thi phan chung va duy tri
4000 nam trong top 10 CTCK cé thi phan I6n nhat Viét Nam.
3000 MBS, = Nam 2020, MBS chiém 4,79% thi phan, tang nhe so v8i mic 4,77% cula
' 4.79% @ nam 2019. Ngoai ra, DN ti€p tuc duy tri top 5 thi phan trén thj trudng
2,000 @ chirng khodn phai sinh véi 7,24%.
1,000
0 2 4 6 8 10 12
Doanh thu IB 2020 (ty VND) = Duy tri top 3 hoat dong IB va tu van phat hanh trai phiéu doanh

nghiép. Hoat dong IB dem lai ~120 ty dong doanh thu cho MBS, trong dé
tdng gid tri tu van phat hanh trai phi€u DN dat 29,4 nghin ty dong, tang
manh 63,8% so vdi két qua thuc hién nam 2019.

= Hudng Igi tir hé sinh thai MBB. Hoat dong ban chéo vdgi MBB chiém ty

trong cao trong tdng gia tri hoat déng tu van. Ldi thé la cdng ty con cua

101 MBB da va sé giup MBS gia tang doanh thu IB ndi chung va tu van phat
119 87 38 35 27 hanh trai phi€u DN ndi riéng hon nira trong tucng lai khi Cong ty cd thém

— nhiéu co hdi ti€p can & cung cap dich vu da dang hon cho cac DN trén khap
TCBS VPS MBS SsI HSC VND VCSC ca nudc

1,717

(Ngudn: FinnPro,MBS Research)
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Du phong KQKD

Chung toi du phong 1ai rong 2021 du ki€n tang ~38% so vdi két qua thuc hién nam
2020, dat tuong Ung ~370 ty dong trong bsi canh thi trudng chirng khoan trong
nudc duy tri tdng trudng kha quan nhd (i) kinh t& vi md 6n dinh, (ii) dich bénh dugc
ki€m sodt chat ché, (iii) thanh khoan ddi dao tai hé théng ngan hang va méi trudng
|3i suat thap, (iv) hé thdng phap luat cho TTCK hoan thién han, (v) su tham gia tich
cuc hon clia cac quy ETF, va (vi) Viét Nam trd thanh TTCK c¢6 ty trong I6n nhat trong
nhom chi sb thi trudng can bién cta MSCI. Thanh khoan toan thij trudng ky vong dat
binh quan 10.000 ty dong/phién.

Doanh thu 2021 udc dat 1.357 ty dong, trong dé doanh thu hoat dong tu doanh
chirng kién tang trudng 40% n/n, moi gidi va hoat dong IB tang lan luct 30% va
20% n/n, trong khi dé hoat dong margin di ngang so vdi nam 2020.

Pinh gia

Chiing t6i xac dinh gid muc tiéu clia ¢ phi€éu MBS vao khoang VND 28.300 dua trén
két hgp 2 phuang phap so sanh P/E va P/B.

MUrc P/E va P/B muc tiéu dugc xac dinh dua trén binh quan cac cong ty ching
khoan cung vi thé.

Von diéu lé P/E P/B
(GA'L1>)) (Tan) (Tan)

CTCP Chung khodan SSI 5.990 16,04x 2,04x
CTCP Chirng khoan TP. HCM 3.050 16,92x 2,02x
CTCP Chirng khoan Ban Viét 1.655 11,82x 2,01x
CTCP Ching khoan VNDirect 2.085 8,85x 1,61x
Trung vi 13,93 2,02x

(Ngudn: FinnPro,MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngu'di ki€ém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn
Hé Thong Khuyén Nghi: Hé théng khuyé&n nghi ciia MBS dudc xdy dung dua trén mirc chénh 1éch cia gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai th&i diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén ndm 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin s dung trong bao cdo dugc thu thap tir nhitng nguon dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong bdo cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thdc clia MBS.
Khong mot thong tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khong dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chiic nao khi chua dugc phép ciia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan Bong Da, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688
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