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Bao cao cap nhat 28/11/2018

Khuyén nghi: MUA Chi tiéu 2015 2016 2017  2018(F)

Gia myc tieu (VND): 18.000 | poanh thu thuan (ty vnd) 390,7 511,6 8377 881

ZchrQang tang gia: 2;0; ° | Téng truéng doanh thu 05%  31% 63% 5,1%
. (o] - ~ A ;

Lai sut 8 tirc: 5% Ld: nht!an gc_:p (t{/ vnd) 102,1 194,7 307,8 270

Bién Igi nhuan goép 26% 38% 37% 30%

Bién déng gia cd phiéu 6 thang L?I nhuar,l sau t_hue {ty vnd) _ 8,3 16,7 23,9 215

- - Tang trudng Igi nhuan sau thué -88%  100% 43% 800%

Bién Igi nhuan sau thué 2,1% 3,2% 2,8% 24,5%

20K EPS (vnd) 68 136 196 1.800

Luan diém dau tu:
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> Nén kinh té& ting truéng kha, mat bang lai suit dn dinh trong
LK cac thang dau nam 2018 dang tao nén tang tich cuc cho thi truGng
chirng khoan.
Qua trinh c6 phan héa va thoai von nha nuéc tai cac tap doan,
tong codng ty 16n dang dudc day nhanh s& tao nhiéu hang hda chét
lugng cao trén thi trudng, gitp thu hat cac dong von I6n tir cac nha
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Thong tin c6 phiéu 28/11/2018

Gia hién tai (VND): 14.600 AU tu quéc té.
SG6 lugng CP niém yét: 122.122.015 > Sau giai doan téi cd cdu (2011-2013), MBS dang tré lai quy dao cua
Vén diéu I€ (ty VND): 1.221 nhém cac cong ty chirng khoan hang dau thi trudng vé thi phan
Vén héa TT(ty VND): 1.820 mdi gidi, doanh thu va téng tai san.
% S4 hitu nudc ngoai: 0,1% > Doanh thu hoat déng va Igi nhuan truéc thué Q3/2018 ctia MBS
% GiGi han s& hitu NN: 100% dat [an lugt 218 ty dong va 63,9 ty dong, tang trudng tuang ing 10%
vé doanh thu va 900% vé Igi nhuan so vdi cung ky Q3/2017.
Chi s0 tai chinh: > Doanh thu hoat dong va Igi nhuan trudc thué liiy ké 9 thang
2018 cua MBS lan lugt dat 816,6 ty dong va 202,1 ty dong, dat muc
Chi tiéu 2015 2016 2017 93% ké hoach doanh thu va 126% ké hoach Igi nhuan trudc
EPS (vnd) 68 136 196 thué cho ca n3m 2018.
BV (vnd) 10716  10.843  10.519
C6 tirc (vnd) - - 500 Rui ro:
ROE(%) 0,63% 1,27% 1,84%
ROA(%) 0.27%  0,50%  0,62% » Cac dgt I’:EDNtépg Izju sué’E trong 201‘8, ihién tra|’1I)1 thu’dpg mNe_ti My -
Trung co6 thé tac ddng dén TTCK toan cau, qua dé anh hudng dén TTCK
Viét Nam.
Hoat déng chinh > Lai suat c6 dau hiéu tang tré lai, ty gia VND/USD giif mirc cao

CTCP Chitng khoan MB thanh [ap tir nam trong cac thang quy 3 la tin hiéu canh bao dién bién vi mo ¢ thé nhiéu

2000 va ludn ndm trong nhom cac CTCK
ding dau vé tong tai san, thi phan moi
gidi. MBS cung cdp tat ca cac dich vu
chiing khodan hién cé cho nha dau tu,
dac biét dich vu chifng khoan phai sinh
mdi ra ddi nhung da thé hién tiém ndng
tang trudng I6n trong tuang lai.

Ngudn: VNCS téng hap

WWwWWw.vn-cs.com

bién dong kho IuGng trong cac thang cudi nam.

» Do dac thu nganh, két qua kinh doanh va téc do tang trudng ctia MBS

bi€én déng phu thudc nhiéu vao bi€én déng cla TTCK Viét Nam.

Khuyén nghi: Két hgp phuong phap so sanh P/E, P/B, can c két qua kinh
doanh Q3/2018 va du phong bién Igi nhuan ctiia MBS trd lai mic hgp ly tuang
duang vdi mic trung binh nganh trong nédm 2018, ching t6i du phdng thi gid
MBS dat khoang 18.000 vnd/cp trong trung han, tugng 'ng véi P/E du’ phdng
10 [An. Ching t6i khuyén nghi Mua véi ¢6 phi€u MBS véi muc tiéu dau tu trung

va 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 3 quy ndm 2018

Tinh hinh kinh t&€ vi mé6 Viét Nam 3 quy nam 2018 dat dugc két qua dang chu
y G nhirng chi tiéu: GDP quy 1, quy 2 va quy 3 lan lugt tang truéng tucng ’ng
7,45%, 6,73% va 6,88% so vGi cung ky nam trudc gilp GDP 9 thang tang
6,98% so vdi cung ky — muc tdng trudng GDP 9 thang so véi clng ky cao nhat
k& tir 2011 trd lai day. Tinh hinh xudt nhap khau cip nhat dén hét thang 10
cho thdy kim ngach xuét kh&u 10 thang dat x&p xi 200,3 ty USD - téng 14,2%
so vdi cling ky 2017, cling véi kim ngach nhap kh&u 10 thang dat 193,8 ty USD,
Viét Nam xuat siéu 6,5 ty USD trong 10 thang dau nam 2018. Sau dot giam |3i
suat tai chiét khau va tai cap von hoi thang 7 ndm ngodi, NHNN Viét Nam chua
c6 bat ky thay ddi nao dsi véi I8i sudt diéu hanh, van git nguyén 6,25%. L&i
suat lién ngan hang dang c6 dau hiéu tang trd lai trong thang 10.

Tang truéng GDP so véi cling ky
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(Ngudn: Téng cuc théng ké)
Lai suat lién ngan hang ky han 3 thang
6.00%
4.73% 4.79%
5.00% 4.34% 4.40%

4.00% 3.46%

3.00% 2.65%  2.60%
332%  3.23% 3.25%
2.78%
2.00% T 2.42%
1.00%
0.00%
oS N S SN S S C I S S R G RN
QL SRS INS ENJERS NS RS S
S S » & S
A @Y °>\’1’ o\ »\q' '\,\q’ \,\q’ PN v\q’ <o\’1’ A& AV &V oV S
<

(Ngudn: SBV, VNCS tbéng hop)
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Lai suat tai cap von
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(Ngudn: SBV, VNCS téng hop)

Chi s6 gia tiéu dung CPI thang 10 tang 0,33% so vGi thang trudc da kéo CPI
10 thang dau nam tang 3,54% (so vGi T12/2017). Ty gid VND/USD gilr mirc
cao trong quy 3 khi dong USD manh Ién trong bGi canh Cuc dir trif lién bang
My FED tang Iai suat [an th(r 3 trong ndm cling vdi dién bién cdng thang trong
cudc chién thugng mai My - Trung, dong nhan dan té mat gia ky luc so vGi
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 nhiing tac déng tich cuc 1&n 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 trudc
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(Ngudn: Téng cuc théng ké)
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D.V: VND Ty gia Trung tam NHNN USD/VND
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(Ngudn: SBV, VNCS téng hop)

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

Quy md v8n héda thi trudng cd phiéu Viét Nam trén 3 san (HSX, HNX va UPCOM)
hién dat khoang 169 ty USD - tudng dudng 3,85 triéu ty dong (cudi thang
10/2018), trong dd san giao dich Tp.HCM chiém ty trong von hda I6n nhat vdi
khoang 75% tdng gia tri vén hda 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 manh trong thang 10 nén vén hoda cua thij trudng cd phiéu van giam
nhe so Vi cudi quy 2. Tinh dén hét thang 10/2018, téng doanh nghiép niém
yét trén 3 san dat 1.536 doanh nghiép, trong dé san UPCOM chiém t&i han
50% v@i 793 doanh dang ky giao dich.

P.V: Nghin ty dong Vén héa thi trudng cé phiéu
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S6 lugng DN niém yé&t moi san tai Tong s6 lugng DN niém yét 3 san qua
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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 dugng 6 nam lién tiép.

Tang truéng VNINDEX hang nam

146.3%

107.0%

58.0%
41.5% 39.79
* 29.5% 25.0% I 20.6% &

12.0% I I I 18.2% 82% 649 157% I
] T

-9.0% % -6.3% I

-21.0% -27.7%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

(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 téng tai san binh quan trong ndm 2017 an luct dat 14% va 2,6%. Sau
giai doan thi trudng diéu chinh trong thang 10, cac chi so thi trudng (VNIndex
va HNXIndex) da vé muc phan anh hgp ly hon téc do tang trudng cua cac
doanh nghiép niém yét tuy nhién van phan anh su ky vong clia nha d4u tu vao
toc do tang trudng cla cac doanh nghiép niém yét.

Ty suat Igi nhuan trung binh ctia cac doanh nghiép
niém yét

16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00% 2.09% 2.60%
o ]
0 005 ]

2016 2017

13.55% 14.00%

B ROE EROA

(Ngudn: Uy ban CKNN)

Thanh khoan toan thi trudng ting trudng

Thanh khoan thi trudng trong Q3/2018 tang trudng nhe so vdi ciing ky nam
trudc, tuy nhién thanh khoan trong Q3 van giam dang k& so vdi Q2 du céc chi
s6 chitng khoan déu téng nhe trong Q3 nhung nha d4u tu van than trong trudc
nhifng bi€én dong vé thugng mai qudc t€ qua da lo ngai tac dong dén thi truGng
chirng khoan toan cau, trong dé cé Viét Nam. Tinh ca 9 thang dau nam 2018,
thanh khoan thi trudng van cd mic téng trudng dang ké so vdi trung binh ndm
2017. Gia tri giao dich binh quan ngay trén ca 3 san trong 9 thang dau 2018
tang trudng khoang 60% so vd&i binh quan clung ky cia nam 2017. Chlng toi
danh gia rang trong ndam 2018, thanh khoan clia TTCK Viét Nam d3 thiét 1ap
mat bang & mdc cao mdi, gid tri giao dich binh quan ngay 5.000 ty dong la
murc cao tai thdi diém 2017 nhung d trd thanh mic thap so véi mat bang giao
dich trong 9 thang 2018.
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Téng gia tri giao dich binh quan tirng thang ca 3 san

b.V: Ty déng
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(Ngudn: Uy ban CKNN)

Gia tri giao dich binh quan ngay 2017
b.V: Ty dong
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(Ngudn: Uy ban CKNN)

Gia tri giao dich binh quan ngay
9T/2018

b.V: Ty dong
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(Ngudn: Uy ban CKNN)
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Khdi ngoai van duy tri mua rong trong 10 thang diu 2018

Nha d4u tu nudc ngoai van tiép tuc duy tri trang thai mua rong déi vdi c6 phiéu
niém yét trong 10 thang dau 2018 vai khoang 38.937 ty dong gia tri mua rong,
vUgt gid tri mua rong clia ca ndm 2017. C6 thé thay, hoat ddng giao dich cua
kh6i nha dau tu nudc ngoai trong 10 thang dau ndm 2018 van rat sbi dong,
gia tri mua va ban ctia khéi ngoai trong 10 thang déu vugot xa gia tri giao dich
clia ca nam 2017

Giao dich cd phiéu niém yét cia Nha dau

= tu nu'éc ngoai
b.V: Ty dong
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(Ngudn: Uy ban CKNN)

Tinh riéng trén san HOSE trong 10 thang dau 2018, nha dau tu nudc ngoai da
gidi ngan 236,7 nghin ty ddng mua ¢4 phiéu va song song véi do gia tri ban
dat khoang 197,2 nghin ty dong. Giao dich mua cta khoi ngoai chi€ém khoang
20,02% toan san HOSE, trong khi do gia tri ban chiém khoang 16,68%.

Ty trong khoi ngoai mua 10T/2018 Ty trong khdi ngoai ban 10T/2018
trén HOSE trén HOSE

20.02% 16.68%

79.98% 83.32%

= Khéi ngoai mua = Khéi ndi mua = Khéingoai bdn = Khai ndi ban

(Nguén: 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 3/2018 da
¢ nhitng tdng trudng manh vé quy md thj trudng 1an quy mé giao dich. Liy
k& 10 thang ddu ndm 2018, tong khdi lugng giao dich dat 14.320.028 hdp
dong. Khéi lugng giao dich binh quan mdi phién trong thang 10/2018 dat
110.936 hgp dong/phién — tang 35,4% so vai thang trudc. Tinh dén hét Thang
10/2018 da cb 50.956 tai khoan giao dich phai sinh dugc md, tang 9,45% so
vdi thang trudc. Chung t6i du’ bao trong cac thang tiép theo, quy mo giao dich
cla thi trudng phai sinh sé ti€p tuc tang trudng vugt bac khi ngay trong thang
10 khéi lugng hgp dong giao dich trong thang nay da vugt méc 2,5 triéu hgp
dong, tang trudng 63% so vdi thang 9.

Khoi lurgng hogp dong phai sinh giao dich
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(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 pha ddy nhanh. Thi trudng 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 dd, kha néng thi trudng chirng
khodn Viét Nam dugc ndng hang tir thi trudng can bién Ién thj trudng méi ndi
dudc du bdo 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 néng hang, va qua trinh danh
gia clia MSCI d6i v8i mot thi trudng chirng khoan sau khi da dudc dua vao
danh sach xem xét nang hang cling kéo dai khoang 1 nam. Tuy nhién, ching
toi du’ bdo trong 2018 — 2019 thi trudng Viét Nam cé thé dugdc dua vao danh
sach xem xét nang hang.

Dudi day la ké hoach 18 trinh c6 phan hda va thodi vén s hitu Nha nudc cla
mot s6 doanh nghiép Ién trong vong 2 nam tdi:
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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 Q3/2018, trén thij trudng chirng khoan Viét Nam cé khoang 74
cong ty chitng 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 ngén hang chi dinh thanh todn (NHTM CP D&u tu va Phat trién Viét
Nam — BIDV). Cac loai hinh quy dau tu tuy chua phong phu, 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 cd 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 9/2018, loai hinh quy md& dang chiém sb lugng
nhiéu nhat vdi 24 quy va con co 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 38 quy dau tu ké trén dang dat khoang 21.380 ty
dong (tinh dén 30/9/2018). Xét vé s6 lugng quy dau tu va gia tri tai san rong
déu chiing ki€n muirc tdng trudng kha trong giai doan ca nam 2017 va 9 thang
dau 2018.

S6 Iugng quy va NAV 2017 - Q3/2018
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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 Chiing
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 1& clia 20 CTCK I&n nhat dat

khoang 30.000 ty ddng, chiém 68% téng quy md vén diéu & ctia 74 CTCK.
T6ng doanh thu hoat ddng ndm 2017 clia cac CTCK dat khoang 19.100 ty dong,
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
clia cac CTCK c6 18i trong ndm 2017. Nganh chling khoan Viét Nam dang thé
hién mirc do tap trung tuong doi cao. Xu hudng trong thdi gian téi, mdc do
tap trung dugc du bao sé ti€p tuc gia tang manh vdi sy phan hdéa ngay cang
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.

= 20 CTCK doanh thu I&n nhat

(Ngudn.: UBCK NN, VNCS tbng hap)
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Doanh thu cua TOP 20 CTCK nam 2017
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. Ldi nhuan trudc thué cua Top 20 CTCK nam 2017
b.V: Ty dong
1,600
1,405
1,400
1,200

1,000

917
803
800 693
538
600 451
400 290 278
. Il snnnnnns

S S N O OSSO D OSSO S PO
TELEE S FTEE IR EE S

o

(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 mdc 50,5% clia nam 2010. Nira dau nam 2018, 10 CTCK top dau
ti€p tuc chi€ém 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 hop)

TONG QUAN VE CONG TY CO PHAN CHUNG KHOAN MBS

Qua trinh hinh thanh, phat trién

Cong ty ¢6 phan Ching Khoan MB (MBS) dudc thanh I&p tir ndm 2000 véi c6
dong sang lap la Ngan hang TMCP Quan Ddi va la 1 trong 6 CTCK dau tién
dugc thanh 1ap trén thi trudng. Sau nhiéu lan téang von, hién tai MBS dang dat
murc von diéu |é 1.220 ty dong (tinh dén hét Q3/2018) va ding trong Top 10
CTCK vé quy md tong tai san va vén chu s hitu.

Top 10 CTCK vé quy md tong tai san va von chi sé hiru Q3/2018
23,412

b.V: Ty dong
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(Ngudn: VINCS téng hop)
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MBS hoat dong kinh doanh trén tat ca cac mang trong nganh chiing khoan, tap
trung phat tri€n 2 mang kinh doanh chinh 13 dich vu chitng khodn va dich vu
ngan hang dau tu:

Mang dich vu va méi gidi chirng khoan: Cung cip cac san pham, dich vu
chirng khoan cg ban nhu moi gidi, luu ky, tu van dau tu, Gy thac quan ly tai
khoan, chirng khoan phai sinh. Bén canh dé cac dich vu san pham tai chinh
cling khéng thé thiéu, bao gém: (ing trudc tién ban, giao dich ky quy, repo,....
MBS la mét trong s6 it cac CTCK dugc cap phép cung cap dich vu chiring khoan
phai sinh va dang thudc nhém dau trong s6 cac CTCK c¢d thi phan chirng khoan
phai sinh Idn nhat.

Mang dich vu ngan hang dau tu: Cung cap cac dich vu Tu van phat hanh
cd phiéu, Tu vén trdi phi€u, Tu vdn M&A va Tu van tai chinh doanh nghiép.
Mang IuGi khach hang t6 chirc ciia MBS tuong ddi da dang nhu cdc Ngan hang
thuong mai, cdng ty bao hiém, quy ddu tu trong va ngoai nudc, cac doanh
nghiép, cdng ty niém yét trén nhiéu linh vuc tir ché& bién thuc phdm, chdm séc
suc khde, giao duc, bat dong san, dich vu tai chinh dén linh vuc khu cong
nghiép, ndng lugng, khai thac cang bién,....

Bén canh dd, mang bd trg 1a hoat dong nghién cfu cung cdp cac san pham
phan tich kinh t&€ vi mo, nganh, phan tich doanh nghiép, cd sé dir liéu va cac
hoat dong tu’ van bam sat thi trudng nhdm nang cao dich vu cham sbc khach
hang va tang cudng hiéu qua tu van dau tu.

Co ciu co déng

Tinh dén hét Q3/2018, cd ddng I&n nhat cia MBS hién dang la Ngén hang
TMCP Quan Do6i ndm 79,52%, hon 20% con lai phan I6n do cac nha dau tu ca
nhan trong nudc ndm gitr.

Co ciu cd dong MBS

20.48%

= NH TMCP Quén D0i

= Khac

79.52%

(Ngudn: VINCS téng hap)

Ty 1& nam gilr cGa ban lanh dao MBS (cap nhat cudi Q3/2018) nhu sau:
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T S6 lugng cd phan Ty Ié sé hitu
1  Lé Québc Minh Chu tich HBQT 0 0 %
2 Vi Thanh Trung Phé chi tich HDQT Dai dién cho MB: 10.500.000 8,6 %
3 Tran Hai Ha Thanh vién HDQT kiém TGD  Dai dién cho MB: 33.988.828 27,8 %
4  Pham Thi Minh Tam Thanh vién HDQT 0 0%
5 Tran Thi Kim Thanh Thanh vién HDQT 135.283 0,1 %
(Ngudn: VINCS téng hop)
CAC MANG HOAT DONG KINH DOANH
Mai gidi va dich vu chirng khoan
Hoat dong mdi gidi, déc biét 13 mdi gidi c6 phidu van 1a mang hoat déng ndi
bat cia MBS. Tuy quy mo von diéu |é ding th 11 nhung thi phan méi gidi co
phi€u va chimg chi quy clia MBS thuGng nam trong top 10 cla ca 2 san (HSX
va HNX). Thi phan méi gidi cd phiéu va chlng chi quy ca ndm 2017 clia MBS
dat 6,27% trén HSX (x€p th( 5) va 7,47% trén HNX (x€p th( 4). Tinh dén
Q3/2018, MBS van duy tri Top 5 thi phan mdi giGi cd phiéu trén ca 2 san HSX
va HNX,
Thi phan méi gidi cé phiéu HSX 2017
16.25%
m SS|
m HSC
49.88% 11.90% = VCSC
= VNDS
= MBS
8.50% = Khac
7.20%
6.27%
(Ngudn: HOSE, VNCS téng hop)
Top 5 thi phan méi gidi co phiéu Top 5 thi phén c6 phiéu c8 phiéu
11.70%
15.79% S S
s % 9.64% 9.42% =+ -
11.51% : 2 D751%%  7.28%
I 8.88% 5719 H I I : :
I I E 5.93% = E E
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(Nguén: HSX, VNCS tdng hap) (Ngudn: HNX, VNCS téhg hop)
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Xét trén HSX, trong 9 nam gan nhat, thi phan moi gidi cia MBS bién dong
manh vGi vi tri s6 1 vao cac nam 2009, 2010 nhung da nhanh chdng tut xuéng
vi tri thr 7 vao 2012. C4 thé thay giai doan 2011 — 2013 I giai doan tai co cdu
cla MBS sau giai doan tang trudng néng 2009 - 2010, va sau giai doan tai cg
cdu nay MBS dan phuc hdi x&p hang thi phan trén HSX, duy tri 8n dinh x&p
hang top 5 trong vai nam tré lai day.

Thi phdn méi gidi cd phiéu trén HSX cia MBS qua cac ndm
12.00%

10.04%

9.13%
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8.00%
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. () v)
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4.00%
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(Ngudn: HOSE, VINCS téng hop)

Thi phan moi gidi trai phi€u trén HSX ciia MBS ndm 2017 kha khiém t6n chi vdi
1,63% va dirng vi tri th&r 6. Do dac thl thi trudng trai phi€u cd tinh phan hoa
manh vé thi phan gilra cac thanh vién thi trudng, trong 2 nam gan nhat thi
phan moi gidi trai phi€u cla riéng CTCK Ky Thuang (TCBS) chiém khoang 80%
thi truGng, nén trai phi€u khéng phai la mang thé manh cla MBS trong tucng
guan so sanh gilra cac thanh vién trén thi trudng

Doanh thu ctiia mang dich vu chirng khoan chu yéu dén tir “doanh thu hoat
dong moi gigi” va “lai tir cac khoan cho vay”. Nam 2017, MBS dat 315 ty dong
doanh thu tir hoat d6ng moi gidi va 264 ty dong lai tir cac khoan cho vay —
tang tugng ng 110% va 39% so vGi 2016. C3 cau doanh thu tir hoat dong
moi gidi da ting tir 29,1% n&m 2016 1én 37,7% ndm 2017 trong tdng doanh
thu, trong khi d6 khoan 1ai thu tir cac khoan cho vay dang chiém 37,2% trong
cd ciu doanh thu ndm 2016 da xudng con 31,6% vao ndm 2017. Su' chuyén
dich trong cd cu doanh thu ctia mang dich vu chirng khoan cting véi biéu hién
tang trudng doanh thu moi gidi co t6c do cao han téng trudng doanh thu lai
tlr cAc khoan cho vay d& cho thay tinh uu tién trong phat trién bén viing hoat
dong moi gidi clia MBS da dugc chu trong hon so vdi trude day.

16 Cong ty co phan Chirng khoan MB (HNX: MBS) 11.2018
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Bién ddng ty trong "Lai tir cac khoan cho vay" va
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(Ngudn: MBS, VNCS téng hop)

MBS 13 mét trong nhitng cong ty chitng khoan dau tién dugc Uy ban ching
khoan nha nudc cdp gidy chirng nhan da diéu kién kinh doanh chirng khoan
phai sinh cling nhu két n6i giao dich chiing khoan phai sinh véi HNX. Hién cé
10 CTCK dugc cap phép kinh doanh dich vu chiing khoan phai sinh (tinh dén
cudi Q3/2018) va MBS tuir nhom gilra trong x€p hang thi phan méi gidi hgp
dong tuang lai trén thi trudng phai sinh trong nam 2017 da gil vi tri thi 3
trong Q3/2018 vdi thi phan 15,88% trong quy nay.

Thi phan phai sinh 2017 Thi phan phai sinh Q3/2018
. 1.39% % %
4.70% _ 3-63% 284% - 7 04% —021%  apem
SO% 4.65% VND
8.47% =53 -
m HCM = MBS
= VND m SS|
= \VPBS
u MBS = BSC
= BSC m VCI
= VCI = VCBS
= VPBS = KIS
= VDS
(Ngudn: HNX, VINCS téng hop) (Ngudn: HNX, VNCS téng hap)

Thi truGng chirtng khoan phai sinh véi 1 loai hinh hgp dong tuong lai da co
budc tdng trudng rat nhanh, va du kién 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 c6 budc nhay vot vé quy moé va thanh khoan.
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Dich vu ngan hang dau tuv - IB

Nam 2017 mang dich vu ngan hang dau tu (IB) cia MBS ghi dau an khi dat
doanh thu 114,2 ty dong — tang 146% so v&i cung ky 2016 va dugc coi la miic
doanh thu 16n nhat cua mang IB tai MBS k& tir khi thanh I1ap dén nay. Nhin
chung, MBS da thuc hién tét chinh sach ban chéo san pham gilta MBS véi Ngén
hang me 1& NH TMCP Quan Ddi (MBB — HSX). MBS d3 phéi hgp chit ché dé
thuc hién ban chéo san pham vai vai chuc chi nhanh clia MBB tai khap cac tinh
thanh trong ca nudc. Khong nhitng téng trudng vé gia tri tuyét ddi, ty trong
doanh thu IB trong téng doanh thu ctia MBS ciing tdng tir mirc 9% ndm 2016
Ién murc 13,6% nam 2017,

Theo théng ké clia ching toi, doanh thu IB cia MBS nam 2017 da vugt qua
nhiéu CTCK rat manh khac vé IB nhu SSI, HSC, CTS,... d€ ding vi tri th(r 3
trong s6 cac CTCK dat doanh thu IB I8n nhat, chi sau CTCK Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS) va CTCK Ban Viét (VCSC). VGi mic doanh thu
IB 114,2 ty, theo udc tinh cla chlng t6i, MBS chiém thi phan khoang 10,3%
trong mang IB cla cac CTCK trong nam 2017. DuGi day la thong ké 10 CTCK
¢6 doanh thu IB cao nhat ndm 2017:
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(Ngudn: VINCS téng hap)

HOAT PONG KINH DOANH CHUNG VA TINH HINH TAI CHINH

Sau giai doan tai co cdu (2011-2013), téng doanh thu ctia MBS tdng manh trd
lai t&r 2014 va duy tri muc tang trudng duong hang nam. Lgi nhuan bién dong
vGi bién d& manh hon va ¢ mdc tdng 8n dinh tir 2015 dén nay. Pic biét, 9
thang 2018 Igi nhuan trudc thué€ cla MBS da tang dot bién va dat mirc gap 10

[an so vdi cad ndm 2017.
. . Lgi nhuan trudc thué o Tong doanh thu hoat dong
b.V: Tydong - . b.V: Ty dong
1,000.00
250.00 ,
202.1 837.73 816.6
200.00 800.00
150.00 600.00 511.60
388.41  390.73
100.00  75.39 400.00
50.00 24.17 200.00
I 939 16.82
0.00 — - L 0.00
2014 2015 2016 2017 9T/2018 2014 2015 2016 2017  9T/2018

(Ngudn: MBS, VNCS téng hap)

(Ngubn: MBS, VINCS téng hop)

Trong cd cdu téng doanh thu 2017, doanh thu tir hoat ddng mdi gidi chiém ty
trong I6n nhat vdi 37,6%, ti€p dén la doanh thu lai tir cac khoan cho vay chi€ém
31,5%. Doanh thu tir dich vu IB chiém 13,6% - tdng trudng manh tir mic ty
trong 9% cuia cling ky 2016, va la mét diém sang trong cd cdu doanh thu 2017

clia MBS.
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Co cau doanh thu 2017
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(Ngubn: MBS, VINCS tbéng hop)

T6ng tai san tdng trudng binh quan (cagr) 12,7%/ndm trong giai doan 2013 —
2017, tuy nhién von chl sé hitu gan nhu khong téng trudng trong giai doan
nay. Ty 1& ng/tong tai san cla cong ty tdng tir 0,54 I1én 0,7 Ian do cdng ty tdng
cuong cac khoan vay, chu yéu la vay ngdn han nham gia tdng du ng phuc vu
cho vay giao dich ky quy.

Bién dong tai san va von chu sé hiru

b.V: Ty dong b.V: Lan
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(Ngubn: MBS, VINCS téng hop)
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Pay manh hach toan bu dap ton that cua giai doan phat trién néng

Xét ca cau chi phi, ndm 2017 chi phi mdi giGi van ty trong 46% - ty 1& I6n nhat
trong tong chi phi. Ty trong nay ciing tuong duong 2016, khi ma chi phi méi
gidi cling chiém khoang 48% tong chi phi trong ndm nay. Tuy nhién, cic khoan
chi phi dang luu y trong bao cdo tai chinh ctia MBS la 2 khoan muc chi phi:

- Chi phi dich vu khdc: -233,6 ty dong.
- L& cdc tai sén tai chinh ghi nhén théng qua I4i 16 (FVTPL): - 134,4 ty dong.

Khoan chi phi dich vu khac 233,6 ty dong dang chiém ty trong kha I6n trong
tdng cd ciu chi phi cia MBS va day la khoan chi phi dugc MBS ddy manh hach
todn bu dap cho tdn that clia giai doan phat trién néng 2009 — 2011. Doanh
thu 2017 clia MBS dat mdc cao nhat trong 7 ndm gan nhét ké tir 2011 dén nay,
va c6 |18 day 1a Ii do ban 1anh dao quyét dinh chon th&i diém ndm 2017 dé day
manh chi phi bu d3p cho céc t6n that giai doan phat trién ndng. Theo du tinh
clia chiing tdi, ké tir 2018 MBS sé& khdng phai hach toan khoan chi phi bu dp
ton that nay va Igi nhuén bdo cdo sé tdng trudng dot bién va tuong xng vdi
guy m6 doanh thu.

Thuc té€ 9 thang dau nam 2018, MBS da dat mirc tang trudng dot bién vé Igi
nhudn trudc thué va ching téi du phong Igi nhuan trude thué ca nam 2018 cla
MBS sé dat tang trudng gap 10 [an so véi 2017.

CAP NHAT KET QUA KINH DOANH 9 THANG 2018 VA PINH GIA

Doanh thu hoat déng va Igi nhuan trudc thué Q3/2018 cla MBS dat lan lugt
218 ty dong va 63,9 ty dong, tang trudng tuong Ung 10% vé doanh thu va
900% V& Igi nhuan so véi cung ky Q3/2017. Doanh thu hoat déng va Igi nhuan
trude thué Iy ké 9 thang 2018 cla MBS [an lugt dat 816,6 ty dong va 202,1
ty dong, dat tang trudng 53% vé doanh thu va ddc biét mirc tang trudng 900%
Igi nhuan trudc thué so vai cung ky 9 thang dau 2017. Nhu ching t6i da deé
cap, viéc khdng phai hach toan chi phi bu dap cho giai doan ting trudng ndng
trudc day giup MBS trd lai miic quy mo Igi nhuan va bién Igi nhuan trudc thué
thong thudng ctia nhdm cac CTCK I6n trén thi trudng.

So v@i ké hoach kinh doanh 2018 v&i doanh thu 881 ty dong va Igi nhuan trudc
thué 160 ty dong), cong ty dat 93% k& hoach doanh thu va 126% ké hoach Igi
nhuan trudc thué ctia nam nay. Nhu vay, nhu ching téi da danh gid kha nang
vugt ké hoach clia MBS nam nay la kha cao trong bao cdo 6 thang dau nam,
MBS da vugt ké hoach Igi nhuan nam sau khi két thuc 9 thang.

Ching t6i thdng ké c6 9 CTCK cé doanh thu I16n han 500 ty dong nam 2017
(khong tinh MBS) va dat bién Igi nhuan trudc thué€ 2017 trung binh la 44,5%:
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Cong ty Téng doanh thu 2017  L&i trwdc thué 2017  Bién LN trudc '

chirng khoan (ty déng) (ty déng) thué 2017
1 SSI 2.898 1.405 48,5%
2 VPBS 1.826 290 15,9%
3 HCM 1.538 693 45,1%
4 VCI 1.537 803 52,2%
5 VND 1.235 538 43,6%
6 SHS 1.090 451 41,4%
7 TCBS 1.083 917 84,7%
8 VCBS 579 187 32,3%
9 BSI 565 208 36,8%
Trung binh 44,5%

*..MBS 838 24 2,9%..

(Ngudn: VINCS téng hop)

Trén cd sG du bao nam 2018 MBS sé khong con chiu anh hudng tiéu cuc tur
ton that clia cdc ndm trudc, ty suat Igi nhuan trén doanh thu cua MBS sé
vé mirc tuong dudng mirc trung binh cia nhém cac CTCK c6 doanh
thu Ién trén thi truong, va trén gia dinh than trong du phong doanh thu
2018 cua MBS dat ké hoach dé ra 881 ty dong va tham chi€u bién Igi nhuan
trudc thué trung binh clia cac CTCK c6 doanh thu trén 500 ty dong la 44,5%,
két hgp véi bién Igi nhuan trudc thué cia MBS 9 thang dau nam dat khoang
25%, cdn cr két qua kinh doanh 9 thang 2018, chiing t6i du bdo mrc Igi nhuan
trudc thué€ 2018 clia MBS & murc 270 ty déng va Igi nhuan sau thué dat khoang
215 ty dong vdi EPS du phong ctiia nam 2018 tugng ('ng khoang 1.800 dong/cp.

Ching toi xac dinh théng s6 P/E va P/B trung binh nganh ching khoan hién
nay bang cach thu thap di liéu cua tdt ca cdc CTCK dang niém yét trén HSX
va HNX c6 doanh thu hgp nhat ndm 2017 I8n han 100 ty dong, bao gom 15
cdng ty cd tdng doanh thu hgp nhat ndm 2017 dat 12.266 ty dong, chiém xap
xi 70% téng doanh thu cua tit ca 74 CTCK dang hoat ddng trong nam
2017. Nhu vay c6 thé coi cac chi s8 dinh gid trung binh clia 15 CTCK nay c
thé dai dién cho nganh chng khodan hién nay.
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Doanh thu 2017 Z':if.ﬂ%'%’ QB.’:’/;giis o s
(vnd)

1 SSI 2.898.077.806.621 2.901 18.951 22.200 13.950 9,6 1,5
2 HCM 1.537.577.634.021 6.093 23.443 54.900 7.125 9,0 2,3
3 VCI 1.536.741.663.856 5.375 23.101 50.900 8.280 9,6 2,2
4 VND 1.240.431.870.894 2.377 13.932 19.000 4.060 7,9 1,3
5 SHS 1.089.559.313.014 3.932 16.867 13.700 1.440 3,5 0,8
6 MBS 837.729.075.084 1.488 11.896 14.600 1.820 9,9 1,2
7 BSI 566.869.759.149 2.145 13.418 10.800 1.210 51 0,8
8 BVS 462.044.163.038 1.651 23.901 12.700 910 7,8 0,5
9 TVS 413.585.378.176 2.563 13.139 13.500 836 5,3 1,0
10 VIX 387.671.029.866 3.022 13.460 9.500 777 31 0,7
11 VDS 354.115.770.018 1.091 11.142 8.800 880 8,1 0,8
12 FTS 316.504.849.112 2.129 14.971 18.200 2.077 8,6 1,2
13 CTS 286.830.015.670 1.728 11.851 10.250 1.106 6,0 0,9
14 AGR 184.849.879.214 176 8.679 3.320 697 18,8 0,4
15 ART 154.168.267.344 1.189 10.553 4.100 416 3,5 0,4

Trung binh nganh theo ty trong vén héa: 8,9 1,6

(Ngudn: Fiinpro, VNCS téng hap tinh todn)

Trén cd s& chi tiéu tai chinh 4 quy gan nhét, cd phi€u MBS dang dudc giao dich
tai mdc P/E cao han trung binh nganh va P/B thap han trung binh nganh. EPS
du phéng 2018 cia MBS dat muc 1.800 déng/cp, ching tdi du phdng gia c6
phi€u MBS trong trung han (Q4/2018 — Q1/2019) dat mdc 18.000 d/cp, tuang
Urng véi P/E du phdng dat 10 lan va P/B du phong dat 1,5 [an.

MUc gid dy phdng chiing t6i cao han khoang 23% so vdi thi gia hién tai cla
MBS, do vay chiing tdi khuyén nghi Mua vdi cd phi€u MBS cho muc tiéu dau tu
trung - dai han.
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PHU LUC: BAO CAO TAI CHINH

Bang can doi ké toan

AL 2015 2016 2017
TAI SAN NGAN HAN ~ 2,851.86 3,322.35  4,163.53
Tai san tai chinh ngan han 0.00 3,299.13 4,041.54
Tai san luu dong khac 20.21 23.22 121.98
TAI SAN DAI HAN 284.28 196.12 107.75
TONG CONG TAI SAN 3,136.13 3,518.47 4,271.28
NO PHAI TRA 1,827.45 2,194.29 2,986.71
Ng ngan han 1,460.94 1,864.75 2,257.41
Vay va ng thué tai san tai chinh ngan han 300.00 399.80 679.99
Phai tra hoat dong giao dich chirng khoan 1,106.82 2.97 5.56
Chi phi phai tra 22.29 34.96 93.09
Nhan ky quy, ky cugc ngan han - 1,394.08 1,437.13
Phai tra khac 14.89 16.82 8.09
Quy khen thu'éng phic Igi 3.80 0.86 1.46
Ng dai han 366.51 329.54 729.30
Vay va ng thué tai san tai chinh dai han 365.81 0.00 0.00
Trai phiéu phat hanh dai han 0.00 329.29 727.92
VON CHU SO HUU 1,308.68 1,324.18 1,284.57
Vén va cac quy 1,308.68 1,324.18 1,284.57
Von dau tu cta cha sé hitu 1,221.24 1,221.24 1,221.23
Lai chua phan phai 79.12 92.96 50.13
TONG CONG NGUON VON 3,136.13 3,518.47 4,271.28

Bang két qua kinh doanh

Doanh thu hoat dong 390.73 511.60 837.73
L&i tir cac tai san tai chinh ghi nhan thong qua 13i/16 ( FVTPL) 0.00 42.66 54.43
Lai tir cac khoan cho vay va phai thu 0.00 190.50 264.41
L&i tir cac tai san tai chinh san sang dé ban 0.00 6.19 15.92
Doanh thu hoat dong moi giGi chirng khoan 110.75  149.05 315.62
Doanh thu lvu ky chirng khoan 6.82 7.46 10.28
Doanh thu hoat dong dau tu chirng khoan, gop von 105.31 0.00 0.00
Doanh thu hoat dong tu van tai chinh 0.00 46.33  114.28
Doanh thu khac 157.98 57.31 39.12
Doanh thu thuan vé hoat dong kinh doanh 390.73 511.60 837.73
LO cac tai san tai chinh ghi nhan thong qua ldi 16 (FVTPL) 0.00 -65.49 -134.46
CP du phong TSTC, xir ly ton that cac khoan phai thu khé doi 1a 16 suy giam TSTC 0.00 0.00 133.17
va CP di vay
Chi phi hoat dong tu doanh 0.00 -3.20 -5.50
Chi phi maéi gidi chirng khoan 0.00 -152.83 -245.64
Chi phi tu’ van dau tu chirng khoan 0.00 -20.57 -33.99
Chi phi luu ky chitng khoan 0.00 -6.94 -9.79
Chi phi khac 0.00 -67.88 -233.69
Chi phi stra 16i giao dich chirng khoan, 16i khac 0.00 0.00 0.00
Chi phi hoat déng kinh doanh -288.58 -316.91 -529.90
Lgi nhuan gép 102.15 194.68 307.83
Doanh thu hoat dong tai chinh 0.00 2.08 2.65
Chi phi lai vay 0.00 -116.21 -189.85
Chi phi tai chinh 0.00 -120.30 -189.95
Lgi nhudn ké toan sau thué 8.26 16.65 23.96

( Nguédn: Fiinpro )
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Mot sd chi tiéu tai chinh cd ban
Paon vi 2015 2016 2017

Nhém hé sé sinh 16i ' ' '

ROE% % 0.63% 1.27% 1.84%

ROA% % 0.27% 0.50% 0.62%

EPS co ban VND 68.00 136.00 196.00

Ty suat Igi nhuan truéc thué % % 2.40% 3.29% 2.88%

Ty suat Igi nhuan thuan % 2.11% 3.26% 2.86%
Nhom hé s6 kha nang thanh toan

Ty suat thanh toan nhanh Lan 2.03 0.56 0.31

Ty suat thanh toan hién thgi Lan 1.95 1.78 1.84
Nhém hé s6 trén mai cd phiéu

Gia tri sd sach/CP VND 10,716.00 10,843.00 10,519.00

Doanh s6/CP VND 3,199.00 4,189.00 6,860.00
Cd cau tai san

Von vay dai han/Von CSH Lan 0.28 0.00 0.00

Vén vay dai han/Téng Tai san Lan 0.12 0.00 0.00

Vén vay ngan han/Vén CSH Lan 0.51 0.30 0.53

Von vay ngan han/Tong Tai san Lan 0.21 0.11 0.16

( Ngudn: Fiinpro )
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Ngugi thuc hién: Nguyén Birc Minh
Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

D6 Bao Ngoc
Ph6 Téng gidam déc & Gidm déc trung tdm nghién ciiu
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nganh va Doanh nghiép BO phan Phan tich Kinh té Vi mo
va Thij truéng Chirng khoan

Nguyén Pirc Minh Luu Chi Khang

Chuyén vién Phan tich Cao cap Phdé Phong Phan tich Kinh t€ Vi mo

va Thi trudng Chirng khoan
Email: minhnd@vn-cs.com

Email: khanglc@vn-cs.com

Tran Vii Phudng Lién Vii Thuy Ducng Do Thi Hudng
Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich
Email: lientvp@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Ki€n Thiét Viét Nam (VNCS) dudc xay dung dua
trén mic chénh léch cta gid muc tiéu 12 thang va gid c6 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 TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C& phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhiing thong tin s dung trong bao cao dugdc thu thap tir nhitng ngudn dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khong mot thdng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuyén nghi
mua/ban bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bai b4t ky cad nhan hodc td chirc nao khi
chua dudc phép clia VNCS.

TRU SO’ VNCS

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