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Bao cao TTCK va Nganh Chirng Khoan
"“"Quy mo thi truong tiép tuc tang trudng, bat chap lan séng Covid-19 quay tré lai ”



Nganh Chirng khoan \:\" MBSecurities

Tong quan TTCK Viét Nam va cac qudc gia trong khu vu'c Bi&n déng cac chi s& chinh trén thé gidi

= Thi trudng chirng khoan trong nudc da cé su khéi dau thuan Igi ké tir E
dau nam cho dén cuoi thang 5, chi s6 VnIndex da tdng 15,8% va trd thanh . : )
chi s6 c6 mdc tang manh nhat trén toan cau, trong khi mirc téang & thi trudng - E
MJ va Chau Au I3 11%, thi truting khu vuc Chau A Thai Binh Dudng khéng bao » I I_ _Ha 0 I- -
gom Nhat Ban chi 3,2%, tham chi chiing khoan khu vuc Dong Nam A gidm E ni
2,9%. i

» Gia tri giao dich trén thi truéng tang manh trong vai thang tré lai day.
Tinh dén cudi thang 5/2021, thanh khoan giao dich binh quan ca 3 san theo s 4 8 2 & & § I &
thang ghi nhan murc cao ky luc 20.767 ty dong/phién (+310% n/n va +185% ' .= 2 £ B 3
so vGi binh quan nam 2020). Thanh khoan da tang tUr mic 16.725 ty
ddng/phién trong thang 2 1én mic 25.037 ty déng/phién k& tir dau thang 5
nhd (i) lugng tai khoan md& mdi lién tuc duy tri binh quan trén 100 nghin tai

HYTD = Weekly

Hé so giao dich cac cong ty Chirng Khoan trong khu

khoan/thang trong 3 thang lién ti€p va (ii) lugng margin trén thi trudng cudi 80 vu'c 67,88 14
quy 1 cling trén 110 nghin ty da dua thanh khoan thi trudng 1ap cac ky luc 70 (31/05/2021) 12
mai. 60 10
* Tuy thi truéng chirng khoan da tang manh, nhung mirc dinh gia hién ig 34.87 41.12 8
van dang é mirc hap dan so véi cac qudc gia trong khu vuc va thé gidi. 30 7009 6
Xét vé murc dinh gia, tdi cudi thang 5/2021, P/E nganh Chirng khoan cua Viff:t 20 04 1374 13.94 4
Nam la 13,94 [an, thap hon nhiéu so vGi miric P/E nganh Chirng khoan cua An 10 o 29 . n I I I 2
D0 la 20,99 [an va Indonesia la 67,88 lan. 0 0
L & & &£ & & & L
&8 & Q@*\Q" & &5
H P/E 4Q gan day P/B gan nhat

(Nguén. Bloomberg, FinnPro)
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Quy mo thi trucng tiép tuc tang manh

TTCK da chirng t6 1a kénh dan vén hiéu qua ddi véi cac DN. Tinh tir khi thanh 1ap
thi trudng chirng khoan (TTCK) Viét Nam dén hét nam 2020, thong qua TTCK, Chinh phu
va cac doanh nghiép d& huy ddng dudgc trén 2,5 triéu ty dong d€ dua vao san xuét kinh
doanh.

Quy mo von héa tang dan qua cac nam. Tinh dén 4/2021, TTCK Viét Nam dat murc
von hda 5.269 nghin ty dong, tudng ('ng véi mirc tdng binh quan ndm khoang 29% trong
giai doan 2015 — 2020. Tinh chung, gia tri vdn héa TTCK dat >107% GDP da gdp phan
dinh hinh hé thong tai chinh hién dai trén nén tang hai hoa giita TTCK va thi trudng tién
té - tin dung

TTCK Viét Nam hién tai van Ia thi trudng can bién va cé nhiéu du dia dé phat
trién trong bdi canh (i) sd tai khoan con thap, va (ii) nha dau tu ca nhan chiém ~99% s6
lugng tai khoan.

Thong s6 TTCK Viét Nam

2021F 2022F

S lugng tai khoan (triéu) 2,18 2,43 2,73 3,06 3,40 3,76
Gia tri GDBQ (ty déng) 6.591 4.664  6.246  19.830 21.679  23.700
GTGDBQ khép Iénh ( ty déng) 5255 3.477 5038 17.981 18.966  20.005
KLGDBQ toan TT (Triéu CP) 272 228 383 907 936 965
KLGDBQ khép Iénh (Triéu CP) 231 179 333 852 848 845
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So sanh quy m6 mgt s6 TTCK

Viét Nam Thai Lan Han Qudc Trung Qudc

Dan s6 (triéu ngudi) 96,5 69 52 1.393
S8 Iugng tai khoan (triéu) 2,73 1,87 30 163,34
Tai khoan active (triéu) 0,2- ((J;:; 0,35 5,5

Ty 1& SL tai khoan/dan s6 2,5% 3,0%  57,6% 11,7%
GDP (ty USD) 300 505 1.619 13.610
V8n héa c8 phiéu/GDP 70% 99%  89,50% 68,14%

(*) S6 liéu Viét Nam la s0 liéu udc tinh 2020, s6 liéu cla Thai Lan va Han
Quoc la s liéu cubi nam 2019.

(Ngudn: MBS Research)
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SU'c manh dong tién ctia nha dau tu trong nu'éc

Thi trudng chirng khoan trong nudc chirng kién hdi phuc dang ké tir
Q2/2020 va tiép tuc tang trudng trong nira dau nam 2021 nhd: (i) dich
Covid-19 dudc kiém soat hiéu qua, (ii) su’ tham gia tich cuc hon clia nha déu tw
ca nhan trong nudc vdi s6 lugng tai khoan md mdi dat binh quan trén 30.000
tai khodn/ngay, (iii) NHNN ha 13i suat khién dong tién nhan roi chuyé&n sang cac
kénh tai san cd gia tri sinh IGi cao han, va (iv) NPT nudc ngoai mua rong doi
vGi nhém ETF.

VN-Index tang 14,9% trong nam 2020 va 22,94% trong nam 2021
(tinh dén 11/06) véi thanh khoan cai thién ro rét. Tinh dén ngay
11/06/2021, chi s8 VN-Index dat 1.351 diém, tdng 22,94% va tdng manh
104% so véi thdi diém cubi thang 3/2020. Quy md v6n hda dat hon 5.300
nghin ty dong.

Xu huéng ting thanh khoan tiép tuc dudc dan dat bdi (i) gia ting manh
mé s0 lugng tai khodn md mdi, va (ii) tham gia tich cuc han cta NDT ca nhan.
SO liéu céng bo tir Trung tam Luu ky chidng khoan cho thay, s6 lugng tai khoan
md mdi trong thang 4 la 110.655 tai khoan. S6 lugng tai khoan do nha dau tu
cd nhan trong nudc md mdi thang 3/2021 tiang vot Ién mirc 113.191 tai
khoan, cao nhat trong lich str thi trudng. Trudc do, ky luc lich sir dugc ghi nhan
la thang 1/2021 vdi 86.107 tai khoan ca nhan trong nudc.
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(Nguén: FinnPro, VSD)
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Cac quy ETF tiép tuc vao rong

= N&m 2019, dong von qua kénh ETF chiém hon 2/3 Iugng mua rong cta khéi ngoai (khoang 250 triéu USD). D&n ndm 2020, tuy da gidm so véi 2019, nhung dong von nay van dudc
mua rong & mirc 129,3 triéu USD, tap trung & quy XFVT va FUEVFVND. Déang chl y 1a dong tién cd sy dich chuyén tir cac ETF cli sang cac ETF mdi thanh 1ap.

* Sau anh hudng cla dich Covid-19, xu hudng dong von nam 2021 ti€p tuc quay lai cac quy ETFs ndi nhu FUEVFVND (+108,24 tri€u USD), VFMVN Diamond (+64 tri€u USD), va
Finlead (+21,40 triéu USD) la mdt trong nhiing tin hiéu tich cuc. Theo s& liéu ké tir dau ndm, cac quy ETF da trd lai mua rong 127,8 triéu USD. Va vé dai han, xu hudng dong vén
vao TTCK Viét Nam van hap dan va trong 3 nam gan nhat, Viét Nam da thu hat dugc 568,63 triéu USD.

Vietnam
Select Criteria Aggregates 1w YTD 1Y
Fund Type: All =] Geo Focus: Vietnham = Flow (USD) -5.78M 127.80M 373.06M
Flow/Assets -.27% +5.92% +17.28%
11 matching funds, 12 matching tickers Foy
Key Metrics Cost Performance Liguidity  Allocations Regulatory Structure
Ticker 1D Flow (M USD) 1w Flow (M USD) YTD Flow (M USD) 1Y Flow (M USD) 3Y Flow (M USD!
_-__I__I__I__I—_
Median .0 +8.44
D VNM us .OO .OO +23 9 +-1-x.88 +99.39
) XFVT (€134 .00 .00 ; +63.44 +14.80

3 EIVFVN30 VN .00 .00 ' +35.66
4) 00885 TT .00 3. +163.99 +163.99
5) 2804 HK +.26 ' +1.19

6 245710 KS .00 )
7) 9804 HK +.26 2.4 : +1.19
8 FUESSV50 VN : : £ : +2.08
9 FUESSV30 VN = : = 3 .00
10) 371130 KS
1) FUESSVFL VN
12 FUEVFVND VN : : +108.24

(Nguén. Bloomberg)
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VN-Index vugt ngudng 1300 diém vao T5/2021, d6i 1ap véi dién bién phirc tap cua dich bénh Covid-19 trong nudc
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(Nguédn: Online)
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Trién vong tang trudng 2021

Kinh té hoi phuc

* P4y manh dau tu cong va
ky vong nén kinh t€ phuc

hoi trong nam 2021.

Hé thong phap ly
hoan thién hon

» Luat ching khoan sira

ddi, Ludt Doanh nghiép
slra d6i va Ludt Pau tu
slra doi da dudc Qudc hdi
thong qua va du kién co
hiéu luc tir 01/01/2021.

bang chu y: vé cac thay
doéi trong viéc ndi room
ngoai va md& rong dinh
nghia vé chitng khoan.

Tham gia tich cu'c cua cac

quy ETF

= Nhiéu quy ETF mdi dugc

thanh 13p trong nam
2020, dac biét la quy
VFMVN Diamond ETF -
quy tap trung dau tu vao
cac cb phi€u da hét “room
ngoai”.

= md& ra mot kénh dau tu

hdp dan cho NBT nudc
ngoai muodn dau tu vao
céc c6 phiéu da kin room

= gia tang dong von cula

NDTNN vao TTCK Viét
Nam.

Tang ty trong trong MSCI

FM Index

Kuwait dugc nang hang
trong thang 11, Viét
Nam tré thanh TTCK cé
ty trong I6n nhat trong
nhom chi s thi truGng
can bién ctia MSCI

= ¢O thé hit rong thém mot

lugng vén dang k& tur
cac quy dau tu vao thi
truGng can bién.

Thi trudng Viét Nam sé
chiém ty trong 28,76%
trong r6 MSCI Frontier
Markets 100 Index vao
thang 11/2021, bd kha
xa thi trudng ding thar 2
la Morocco V@i ty trong
12,47%.

Thanh khoan cai thién

Thanh khoan déi dao & hé
thong ngan hang va mobi
truGng lai suat thap.

Ngan hang Nha nudc tiép
tuc mua rong USD tu dau
thang 8, trong khi cac
ngan hang tiép tuc diéu
chinh giam 1ai suat huy
dong cho cac ky han ngan
dudi 6 thang tir ngay 10/8
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Cac CTCK dudc hudng Igi nhé dong tién dau tu soi dong Dy bao Binh gia P/B o phicu Chifng khoan nam 2021

» Cac CTCK tang trudng dot bién nhé thanh khoan thi truéng gia

tang va nhu cau margin tang manh: Doanh thu va Igi nhuan Q1/2021
cta nhom CTCK da tang lan lugt la 21,4% va 26,7% so véi Q4/2020.
Tang trudng LNST chi yéu dudc dong gop bai 1ai tir hoat dong cho vay
ky quy va chét I6i danh muc dau tu tu doanh.

= Tuy nhién, c6 phiéu cia cac CTCK tiép tuc di Ién nhd viéc phat

hanh tang von. Tinh dén ngay 7/6/2021, gia c6 phi€u cla cac CTCK da

v 2o, e g e . N 2017 2018 2019 2020 2021 ( 2021F
tang 58,8% ké tu dau nam, cho thay trién vong Igi nhuan cua nam 2021
da dugc phan anh vao gia co phiéu. Viéc tang gid c6 phiéu chirng khoan

cht yéu dién ra & cac cong ty nho va tdng bang 1an k& tir dau ndm dén Pinh gia Top 10 CTCK c6é doanh thu méi gidi cao nhat

nay. .

* Pinh gia P/B hién nay cua nhom nganh chirng khoan hién é mirc
2,1 Ian, cao han nhiéu so vdi P/B trung binh 3 nam la 1,2 [an.

% OT|
mai gicr

62021 % 1 thang Q1-2021 QT-2021 Q1-2021 T 2021F TTM 2021F

SBS UPCOM 1.5 605% 602% 1.5% 08% 4831 14111 7.2 7.5

=> Trong nlra dau ndm 2021, cdc CTCK phat trién rat t6t v&i quy md ngay 1
cang Ién manh nhg tang trudng doanh thu cla hoat dong moi gigi va Igi 2 FTS HOSE 42 721% 437% 19.0% 136% 10.1 252 18 16
nhuan cho vay margin. Diéu nay da thu hat rat nhiéu su quan tam tr cac 3 BSI HNX 24  429% 420% 172% 77% 97 250 16 15
nha dau tu, khi€n cho thj trudng ngay cang tr& nén s6i dong. Tuy nhién, vao 4 BVS HNX 20 345% 404% 14.1% 9.0% 9.1 152 10 1.0
thoi diem hien tai, nhing dau hieu tich cuc tren deu da dudc phan anh vao 5 MBS HNX 72 63.7% 401% 165% 54% 158 277 25 20
gia. Chung t6i cho rang cac nha dau tu nén than trong hon trong viéc lya gy e pared % dmou s 4 , g
chon va dua ra quyét dinh dau tu. 6 OSE 305 428% 29.0% 159% 51% 168 292 2 8
7 ART HNX 10 154% 28.1% -1.8% -18% 389 8170 09 06
8§ HCM HOSE 117 228% 253% 164% T.1% 155 292 24 1.8
9 VDS HOSE 21 46.9% 253% 30.7% 137% 6.3 143 1.7 1.5
10 VND HNX 124 458% 246% 292% 75% 106 273 2.8 1.8
Binh quan toan nganh 150% B8.8% 136 172 21 1.5

(Nguén: FinnPro)
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Top 10 cac CTCK c6 Doanh thu
Hoat dong Ién nhat nam 2020

® Doanh thu 2020 ® Doanh thu 2019

1,200
4,367
SSI 3,235
VPBS 5,03 3,829 1,000
TCBS 2,172 3,260
800
2,248
HCM 1,560
2,116
VND 1,502 600
1,805
SHS 1,067
1,730 400
va
1,480
v T 200
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Top 10 cac CTCK tang truéng Doanh thu
Hoat dong I6n nhat nam 2020
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SSI TCBS TVSI SHS VPBS HCM VND MASC KISVN AAS

1,088

764
738

(Nguén: Vietnambiz)
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Du ng Margin ting dén dinh diém

= Trong con khat margin cua lan séng nha dau tu FO, da c6 nhirng
cong ty chirng khoan cho vay vugt tran. Thong ké tir FinnPro cho
thdy, téng du ng cho vay clia khéi CTCK cudi Q1 dat khoang 110.000 ty
dong, mdc cao nhat tir trudc tdi nay, tang 36,2% so véi Q4/2020 va tang
128,8% so vdi cung ky nam trudc.

= MASC dan dau toan khdi vé du ng cho vay. Thij trudng cho vay margin
nhin chung van ndm trong top 20 CTCK véi khoang 90% t6ng du’ ng toan
khoi. Tinh dén cubi Q1/2021, du ng cho vay tai MASC dat 11.972,80 ty
ddng, tuong 'ng 15% téng du’ ng toan thi trudng.

* Doanh thu tir margin tang manh. Trong Q1/2021, TCBS ghi nhan I3i tir
hoat dong cho vay va phai thu tang gap 1,8 lan so véi cung ky nam trudc.
Tai MBS, gia tri cac khoan cho vay 4.734 ty dong; gap 2,2 lan von chi sé
hitu. Ty |é nay & Ching khoan Mirae Asset la 1,8 lan; & HSC la 1,86 lan; &
Chiing khoan Yuanta Viét Nam la 1,9 [an; KBSV la 1,7; TVSI la 1,76 lan...

= Mit bang phi giao dich thap nham thu hat khach hang & gia ting
thi phan. Tinh dén thdi diém hién tai, hdu hét cdc CTCK dang dp dung mét
bang phi giao dich thap, quanh mdc 0,2%; tham chi mét s6 CTCK ap mirc
phi 0% nhu Pinetree, AIS hay VPS.
Can luu y rang cac khach hang VIP, giao dich online, giao dich qua deal 16n
thudng dudgc cac CTCK ap dung mic phi thap mic phi giao dich thong
thudng.

TH VNE

No vay ky quy cia cadc CTCK 5 quy g&n nhat

104.652.42
91.002,10
7848931 70.235.21
81.870.48
@ 52.937.20
= 5232621 48.085.52
53-
26,1631
u T T T
Q12020 Q272020 Q3/2020 Q472020 Q12021
Top 10 CTCK 6 no vay ky quy Idn nhat Q1/2021
13.769
11972 80
1087758
10.764
887627
7.758
600882 | 5 g1
492161
x 457557
4753 a 407253
3335548 398190
1.748

MASC-.. S5S8I-Ch.. HCM-.. VND-.. TCBS-.. KISVN-.. VCI-C.. MBS-.. KBSV-.. FsC-C.

(Nguén: FinnPro
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Cudc canh tranh gia tang thi phan Thi phdn mdi gidi ¢d phidu san HOSE Q1/2021

= Tong gia tri thi phan moi gidi c6 phiéu cua top 10 CTCK chiém 65,23%, véi
nhiéu tén tudi quen thudc. Su canh tranh gitta cdc CTCK trd nén gay gat hon khi
VPS vugt qua VND va VCSC vucn 1én vi tri s§ 1 vé thi phan mdi gidi cd phiéu vdi ty
Ié 13,24%. Trong top 10 cling co su’ xao tron vé mat vi tri, cling nhu su’ xuat hién
mot sO tan binh TCBS thay thé cho KIS. CTCK tir Han Qudc la MAS ti€p tuc lot vao | VPS 13,24%
top 10 vdi thi phan 4,41%.

» TCBS dan dau thi phan moi gidi trai phiéu vdi ty 1& 68,14%. Chénh I&ch rat WESC S 6% | 407
I6n so v&i HSC, ty |é 13,42%, dng th( 2 trong mang mai gidi trai phiéu.

= VPS tiép tuc duy tri vi tri dan dau véi trén 50% thi phan thi trudng chirng
khoan phai sinh. Thi trudng CKPS du mdi ra dgi nhung cé su tang truéng manh
mé vGi muc tang trudng ndm sau cao hon nam trudc. TU thang 08/2017 dén hét
thang 11/2020, da c6 hon 80 triéu HDTL dugc giao dich. Tinh riéng 11T/2020, KLGD Thi phan mai gidi trai phiéu san HOSE Q1/2021
binh quan da tang xap xi 82% so nam 2019, dat 161.619 hgp dong/phién.

Mirc KLGD ky luc dat 356.033 hgp dong tai ngay 29/07/2020. Cung vdi su gia tang

nhanh chdéng s6 lugng hgp dong giao dich, khoi lugng hgp dong md (open interest - = TCBS = HSC = TPS
OI) ciing da tang gap 3,84 lan, tir 8.077 hgp dong vao thdi diém cudi ndm 2017 1én
31.026 hgp dong ngay 30/11/2020. (ATEGORN ABS - RMAS R EVS

Mién phi giao dich tiép tuc la chinh sach dugc cac CTCK dua ra nhidm thu NAME];

hat khach hang, tir d6 vugt 1én chiém giir thi phan. [CATEGORY
NAME]; [VALUE] = BSC

Khac 34, 77% S5111,89% MAS 4,41%

= VCBS = VPS = VDSC

(Ngudn: HSX)
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Pau tu manh mé vao cong nghé, s6 hda trong hoat dong ciia cac CTCK

= SO0 hda va xay dung nén tang kinh doanh truc tuyén tao co hoi bit pha cho
doanh nghiép. Vdi su phét trién cia mang Iudi van vat két néi (Internet of Things -
IoT) va dir liéu I6n (Big Data), hé thong cong nghé thong tin déng vai trd quan trong
trong su phat trién clia cac cdng ty chling khoan. Cdng nghé phét trién da thay d6i hoan
toan nén tang giao dich chirng khoan.

Viéc md tai khoan, nOp tién va thuc hién giao dich truc tuyén giup nha dau tu tiét kiém
thdi gian, han ché di chuyén & thuc hién giao dich xuyén sudt, ddc biét khi dich Covid-
19 xuat hién.

= Xu hudng FinTech va Wealthtech dudgc ddy manh tai nhiéu CTCK. Néu nhu
FinTech d& cap dén viéc sif dung cong nghé dé 1am cho céc dich vu tai chinh dé tiép can
hon, thi WealthTech tap trung hon vao viéc tao ra cac cdng cu dé quan ly tai san va dau
tu.
Chién lugdc uu tién thiét bi di dong cung vdi viéc ing dung céng nghé hang dau nhu
Al, Big Data sé& la chia khoa gitp doanh nghiép gén két véi khach hang va tré nén canh
tranh han, hiéu qua hon.
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Mot soO (rng dung cong nghé cia cac CTCK dang cha y

STT Congty Xu huéng dau tu’ cong nghé

1 TCBS  Hé thong dau tu trai phi€u qua ung dung TCInvest, Hé thdng tu van va quan ly tai chinh cd nhan — TCweath

» Ung dung SSI Mobile trading phuc vu giao dich truc tuyén cho nha d&u tu, tuy nhién cht y&u phét trién cho hé diéu hanh I0S, mang app cho HPH Android nhan
phan hoi chua tich cuc tir ngudi dung.

2 SSI = Ung dung SSI pro trading cung cap day du tinh ndng phén tich, giao dich, quan tri danh muc, thiét 1ap canh bao cho may tinh diing HDH Windows XP, 7, Vista.
= Giao dich 4o: iWin SSI — nén tang giao dich chiing khoan gia lap tién phong trén thi trudng, tich hgp ca thi truGng phai sinh va cd sé.
- SSI tap trung phat trién i'ng dung cdng nghé cho mét s6 d6i tugng khach hang, chua bao quét thi trudng (chi phuc vu chinh cho HDS 1I0S, Windows).

= HSC iTrade cho nha dau tu chuyén nghiép gom day du chdc nang cho phan tich, quan tri danh muc, giao dich, - Vi-Trade cho nha dau tu khong chuyén nghiép.
3 HCM = HSC WinnerTrade la app danh riéng cho viéc giao dich phai sinh truc tuyén, hién thj théng tin giao dich, quan ly Iénh, theo dbi tinh trang tai khoan.
->HSC cap nhét xu huéng cong nghé nhanh, hién dai trén nén tang mdi, tuy nhién chua phu hgp cho mét bé phan khach hang cé théi quen sir dung cac thiét bi cili.

= Cac app Protrade va Giao dich Chirng khodn VNDirect phu hgp cho nhu cau s dung clia nha dau tu chuyén nghiép va khdng chuyén nghiép véi day du tinh nang
4 VND nhu céc cdng ty CK hang d4u thj trudng, va muc d6 phd bién cao, dé sir dung vi chay dugc trén nhiéu hé diéu hanh, nhiéu nén tang tir mobile dén website.

= T8c dd dudng truyén va thuc hién giao dich 13 van dé I6n clia VND, déc biét trong cac dot cao diém, thi trudng cé thanh khoan cao.

= Bang gid giao dich Ca s& & Phai sinh danh cho nha dau tu’ chuyén nghiép véi cdng cu loc ¢6 phiéu manh nhét thi trudng. Quan ly tat ca cac tai san giao dich trén

c MBS mot nén tang Plus24.
= Hé théng tim kiém c6 phiéu dinh lugng Robo Advisor va Hé théng tim kiém cd phiéu thdng qua bang gia thdng minh Plus24 véi cac cong cu loc ¢d phiéu manh

mé, hiéu qua.
(Nguén: MBS Research)
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(MUA; Gia muc tiéu: VND32,000)

Ludn diém dau tuw

Ching t6i khuyén nghi MUA ddi véi c¢6 phi€u MBS véi gia muc tiéu VND32.000 trong béi
canh (i) tang trudng kha quan cua thi trudng chiing khoan, (ii) tiém nang ma rong tép
KHCN nh& hudng Igi tir hé sinh thai cla Tap doan me la Ngan hang TMCP Quan doi (MB),
va (iii) gilr viing vi tri top 6 thi phan méi gidi va top 3 IB.

Thong tin cap nhat

LNST Q1/2021 tang 278% n/n, dat tuong U'ng khoang 100 ty dong, trong d6 3 hoat
dong tu doanh, margin va moi gigi déu ghi nhan tang trudng cao so vdi cing ky, lan lugt
+61% n/n, 63% n/n, va 185% n/n. Hoat déng moi gidi ti€p tuc chi€m ty trong I16n vdi
40% tdng doanh thu. Thij trudng chirng khoén téng trudng manh trong Q1 2021 khi VN-
Index tang 7,93% so vGi cuGi nam 2020 & thanh khoan ti€p tuc duy tri 3 mdc cao.

MBS phat hanh ting von, hé trg ddy manh hoat déng margin. Tinh dén hét Q1
2021, ty |é cho vay/VCSH cta MBS dat 189%, gan cham nguGng 200% theo quy dinh vé
hoat dong cua cong ty chirng khoan ban hanh tai Thong tu 121/2020/TT-BTC. Trong
thang 5/2021, MBS da hoan tat phat hanh 95 triéu cd phan, dong thdi du kién sé chao
ban ESOP hon 8,2 triéu CP trong thdi gian tdi, ndng von diéu Ié tir 1.643 ty dong Ién
2.676 ty dong. Viéc tdng von diéu 1é cho phép DN bd sung ngudn luc tai chinh cho hoat
dong dau tu, cung (ng vén cho hoat ddng kinh doanh margin va dau tu phat trién hé
thong CNTT, kéo theo gia tdng hi€éu qua hoat dong ctia MBS trong tuang lai.

Chuing t6i du phong MBS sé ghi nhan ~410 ty dong LNST trong nam 2021 vdi
dong luc tang trudng dén tir hoat dong margin trong nlra cudi nam trong khi cac hoat
dong kinh doanh cot 16i ti€p tuc tang trudng kha trong boi canh TTCK duy tri kha quan.

Pinh gia

Chiing téi xac dinh gia muc tiéu caa cd phiéu MBS vao khoang VND32.000 dua trén
két hgp 2 phuang phap so sanh P/E va P/B (theo EPS 2022F ~ VND1.698 va BVPS 2022F ~
VND15.158).

Bién dong gia

Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-2

600

400

" et “I“\I\h\hn ||| d‘hﬂh\nuh

B

y VND 2019
Doanh thu 944
LNST 230
7ang trucng 29,6%
EPS (VND) 1.882
BVPS (VND) 13.673
P/E (lan) 10,5x
P/B (lan) 1,5x
ROE (%) 14,7%

Ngay bdo cao

Gia hién tai

Gia muc tiéu
Upside

Von héa thi trudng

Bi€n dong 52 tuan

KLGD trung binh/ngay (1 quy)

Gidi han sg hitu NDTNN

Ty 18 s& hitu NDTNN

2020

1.116

269

16,9%
1.635
12.538
12,1x

1,6x

14,4%

2021F

1.568

409

52,1%
1.820
16.039
12,9x

1,5x

14,5%

25/05/2021
VND 28.300
VND 32.000
13,2%

VND 6.096
VND 5.878
VND 25.200

1.981.573 Cp

49,00%
0,12%

2022F
1.837

454
11,1%
1.698 (*)
15.158 (*)
13,8x

1,6x

11,9% (*)

(*): giam so vé&i 2021F do s6 lugng CP luu hanh binh quan 2022F cao han.
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(MUA; Gia muc tiéu: VND28.600)
Du phong KQKD

Ching toi diéu chinh tang du phong KQKD 2021 cua MBS, theo do lai rong tang tu
mirc ~370 ty dong Ién ~410 ty dong, tuong rng tang 52% so vdi két qua thuc hién
nam 2020 trén ca s gia dinh:

= (i) ty lé cac khoan cho vay/VCSH dat 160%, |3i vay margin duy tri 8,5%. Hoat dong cho
vay déng gop 31% téng doanh thu MBS, tuang (ing ~490 ty dong, tdng 50% n/n. K&t qua
nay dén tur viéc DN du kién phat hanh thém han 1.000 ty dong, trong d6 da phat hanh
~950 ty ddng, gilip bd sung ngudn luc cho hoat ddng margin trong nira cudi ndm 2021.

= (ii) Doanh thu tur hoat dong tu doanh, méi gidi va IB tdng lan lugt 45%, 40%, va 20% n/n
trong boi canh thi trudng ching khoan duy tri da tang trudng kha quan dén cudi nam
2021. Thanh khoan toan thi trudng ky vong dat binh quan 16.000 ty déng/phién.

Sang nam 2022, chiing t6i udc tinh doanh thu va Igi nhuan dat tuong 'rng 1.837 ty
dong va 454 ty dong, tang lan lugt 17% va 11% so véi du phdong 2021. Ching toi
cho rdng da tang clia TTCK trong ndm 2022 sé cham lai so vdi giai doan 2020 — 2021 do (i)
ap luc tr lam phét, (i) cac chinh phu va NHTW gidm cac géi kich thich, (iii) tién nhan roi
ludn chuyén tir TTCK sang cac kénh dau tu khac, trong khi (iv) LN cta doanh nghiép bi anh
hudng do gia hang hoéa tang manh trong nam 2021.

Pinh gia
Chiing t6i xac dinh gia muc tiéu caa c6 phiéu MBS vao khoang VND 32,000 dua trén
két hgp 2 phucng phap so sanh P/E va P/B.

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

cona t Vén diéu I1& P/E P/B
ong ty (ty VND) (fan) (fan)

CTCP Ching khoan SSI
CTCP Chirng khoan TP. HCM
CTCP Ching khoan Ban Viét

CTCP Chirng khoan VNDirect

Trung vi

6.459 13,9x 2,2X
3.059 15,0x 2,4x
1.665 13,0x 2,5x
2.159 8,2x 2,1x

13,4x 2,3x

(Nguén: FinnPro,MBS Research)
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Lién hé: Khoi Nghién ciru
Tai chinh Ngan hang
Po Lan Phucng

Dau khi Nhua, hang tiéu dung
Chu Thé& Huynh Pinh Cong Luyén

Hang tiéu dung, ban Ié, IT
Tran Minh Phucong

Chirng khoan
Nguyén Trong Viét Hoang

MB SECURITIES

Dugc thanh 18p tlr thang 5 ndm 2000 bai Ngan hang TMCP Quan ddi (MB), Cong ty CP Chifng khoan MB (MBS) Ia mdt trong 5 cong ty chitng khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngiing phét trién, MBS d3 tra thanh mét trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iugi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gébm céc nha dau tu' c¢a nhan va t& chiic, céc t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém céc cong
ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn Iuc I6n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cép cho
Khéch hang céc san pham va dich vu phi hop ma rét it cac cdng ty ching khoan khac cé thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2021, ALL RIGHTS RESERVED. Ban quy&n nam 2021 thudc vé Coéng ty CP Chirng khoan MB (MBS), Nhiing théng tin str dung trong bao cao duoc thu thap tir nhirng nguép dang tin cay va MBS khoéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém th& hién trong béo céo nay la cla (céc) tac gia va khéng nhat thiét lién hé véi quan diém chinh thirc ctia MBS, Khong mét thong tin ciing nhu y kién nao dwoc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng
khoan nao, B4o céo nay khong dwoc phép sao chép, tai ban bdi bt ky ca nhan hodc td chirc nao khi chwa dwoc phép cla MBS.
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