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BAO CAO PHAN TiCH NGAN

CTCP Ching khoan MB (M BS)

I. TONG QUAN DOANH NGHIEP

MBS dudc thanh lap nam 2000 bdi Ngan hang TMCP Quan doi vdi von diéu 1é ban dau chi 9 ty

dong, dén nay da tang lén hon 2.600 ty.

MBS tap trung phat trién mang méi giGi va IB. MBS nam trong sé it nhitng cong ty duy tri
thi phan méi gidi 6n dinh trong top 10 giai doan 2009 - 6T/2022.

Il. CAU CHUYEN DOANH NGHIEP

MBS dang trién khai ké hoach tang vén
trong nam 2022, du kién thu vé 594 ty déng
dé bd sung vén cho hoat déng kinh doanh
margin (195 ty dong), dau tu phat trién hé
thong nén tang cdng nghé thong tin (400 ty
dong).

« Thi trudng chiing khoan quy 3 tram lang, gia

tri giao dich giam 40% YoY. Két qua kinh
doanh cia MBS ciing kém khdi sac vdi
doanh thu va Igi nhuan tang trudng am 4 tat
ca cac mang.

Il. TOC DO TANG TRUGNG
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Hién tai, MBS tap trung vao mang cho vay
margin. Q3/2022, du ng cho vay margin
tang thém 1.000 ty déng so véi quy 2, dat
6.600 ty, mic cao nhat ké tur khi hoat
dong. Doanh thu chiém ty trong I&n nhat
(44%), giam 3% YoY.

MBS lay trong tam vao mang trai phiéu
trong linh vuc IB, trong d6 trong tam la
nhém khach hang truyén thong da nganh va
nhom khai thac thong qua kénh ban chéo
trong MB Group. Q3/2022, thi trudng trai
phiéu van con nhiéu khé khan khién doanh
thu mang IB cua MBS giam 91% YoY.

KET QUA HOAT PONG KINH DOANH
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BAO CAO PHAN TiCH NGAN

CTCP Chung khoan MB (MBS)

* Q3/2022, doanh thu thuan va Igi nhuan sau thué dat [an lugt 430 ty (-16% YoY) va 121 ty
dong (-34% YoY).

« Ty lé D/E dat 1,78 lan, kha cao so v@i cac cong ty chirng khoan khac. Co cau vén vay cua MBS
goém khoan vay tir Ngan hang (67%, lai suat tur 2,3% - 6,8%/nam), ca nhan va té chiic (24%, 1&i
suat tu 2,632% - 7,158%/nam), trai phiéu (9%, lai suat tu 7,125% - 7,5%/nam).

« Doanh thu maéi gidi va cho vay margin dat 153 ty (-53%) va 189 ty (+3%), chiém ty trong lan lugt
36% va 44% t8ng doanh thu.

+ Mang ty doanh bién déng nhiéu va khéng én dinh. Doanh thu tu doanh dat 59 ty (-27%
QoQ/+354% YoY), chiém 14% téng doanh thu. Gia tri danh muc ty doanh giam 20% so v&i quy 2.
Danh muc tai san tai chinh cé su thay d6i co cau véi khoan FVTPL ¢6 xu hudng giam dan ty trong,
tur 50% Q3/2021 xudng con 16% Q3/2021.

CO CAU DOANH THU
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BAO CAO PHAN TiCH NGAN
CTCP Chirng khoan MB (MVIBS)

Ill. GIA TRI DOANH NGHIEP

« Tu 2018-2021, MBS c6 ké hoach tra cé tlc CS phiéu ty 1é 10%-20%. Riéng nam 2019 tra cd tlc
Tién mat vai ty 1é 10%.

» P/B clia MBS (tai gia déng clra 20/10/2022) dat 1,28 lan, thap hon so véi mic P/B trung binh 5
nam (1,64 lan) va cao hon so véi P/B trung binh nganh la 1,17.
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IV. DINH GIA

« Nam 2022, DSC udc tinh doanh thu va Igi nhuan cta MBS dat lan lugt 1.816 ty (-19% YoY) va 550
ty (-25% YoY), BVPS 2022 la 10.000 VND/cp, tuong ducng P/B fw la 1,58 lan, gia muc tiéu cua
MBS 2022 la 17.400 VND/cp, upside 17% so vdi gia dong cra ngay 20/10/2022 1a 14,800 VND/cp.
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