- MBSecurities

CTCP Chirng khoan MB (HNX: MBS)

(MUA; Gia muc tiéu: VND28.600)

Lun didm dau tu Bi€n déng gia Ngay béo céo 25/05/2021
uan diém dau
; , MBS Gia hién tai VND 23.500
Chung t6i khuyén nghi MUA déi v&i co phi€u MBS vdi gia muc tiéu VND28.600 trong bdi . e ——— e
canh (i) tang trudng kha quan cda thi truéng chirng khoan, (ii) tiém nang md rong tép o .
KHCN nhd hudng Igi tir hé sinh thai cia Tap doan me 1& Ngan hang TMCP Quan doi (MB), 1 Upside 21,7%
va (iii) gilr virng vi tri top 6 thi phan maéi gidi va top 3 IB. ) V8n héa thj trudng VND 6.096
Théng tin cap nhat Bi€n dong 52 tuan VND 5.878
T hec an Feb Mar  Apr Mav VND 25.200
= LNST Q1 2021 ting 278% n/n, dat tuong (ing ~100 ty dong, trong d6 3 hoat dong .., : Feb pro
tu doanh, margin va mdi gidi déu ghi nhan tdng trudng cao so véi cung ky, lan luct 0 KLGD trung binh/ngay (1 quy) 1.981.573 Cp
+61% n/n, 63% n/n, va 185% n/n. Hoat dong méi gidi ti€p tuc chi€m ty trong I6n vdi 200 - ‘HHH ‘ " ml J"M' GiGi han s& hitu NDTNN 49,00%
40% t6ng doanh thu. Thi trudng chiing khoan ting trudng manh trong Q1 2021 khi VN- 3 Lot Hl |||||||||I|||I|| “|| ||||||||I|Ii|| I |||I||Iu||| || Ty 18 56 hitu NDTNN 0.12%
Index tang 7,93% so va&i cubi nam 2020 & thanh khoan ti€p tuc duy tri 8 mdc cao. '
= MBS phat hanh ting von, h6 trg ddy manh hoat dong margin. Tinh dén hét Q1 Ty VND 2019 2020 2021F 2022F
2021, ty Ié cho vay/VCSH cua MBS dat 189%, gan cham ngudng 200% theo quy dinh vé Doanh th 944 1116 1 568 1 837
hoat dong cla cong ty chitng khoan ban hanh tai Thong tu 121/2020/TT-BTC. Trong oanh thu ' ' '
thang 5/2021, MBS d3 hoan tat phat hanh 95 triéu c6 phan, déng thdi du kién s& chao | NST 230 269 409 454
ban ESOP haon 8,2 triéu CP trong th@i gian t&i, nang von diéu lé tur 1.643 ty dong Ién 3 i
2.676 ty dong. Viéc ting vén diéu 1& cho phép DN b8 sung ngudn luc tai chinh cho hoat 7@n9 truong 29,6% 16,9% 52,1% 11,1%
dong dau tu, cung (ing vén cho hoat dong kinh doanh margin va dau tu phét tri€n hé  gps (VND) 1.882 1.635 1.820 1.698 (*)
thong CNTT, kéo theo gia tang hiéu qua hoat dong clia MBS trong tuang lai.
BVPS (VND) 13.673 12.538 16.039 15.158 (*)
* Ching toi du phong MBS sé ghi nhan ~410 ty dong LNST trong nam 2021 vGi .
ddng Iuc téng trudng dén tir hoat ddng margin trong nlra cudi ndm trong khi cac hoat P/E (lan) 10,5x 12,1x 12,9x 13,8x
dong kinh doanh cét 16i ti€p tuc tang trudng kha trong b6i canh TTCK duy tri kha quan. P/B (Ian) 1,5x 1,6x 1,5x 1,6x
Pinh gia
nng ROE (%) 14,7% 14,4% 14,5% 11,9% (*)

Ching ti xac dinh gia muc tiéu ctia c6 phiéu MBS vao khoang VND28.600 dua trén
két hgp 2 phudong phap so sanh P/E va P/B (theo EPS 2022F ~ VND1.698 va BVPS 2022F ~
VND15.158).

(*): gidm so v@&i 2021F do s6 lugng CP Iuu hanh binh quan 2022F cao haon.
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Thi trudng chirng khoan duy tri da ting tich cuc, d6i l1ap véi dién
bién phirc tap cua dich bénh Covid-19 trong nuéc

Thi trudng chirng khoan trong nudc da cé su khéi dau thudn Igi ké tir
dau nam cho dén nay (20/05), chi s6 Vnindex da tang 15,8% va trd thanh
chi s6 cé mic tdng manh nhat trén toan cau, trong khi mirc tdng & thi trudng
My va Chau Au 13 11%, thi trudng khu vuc Chau A Thai Binh Dudgng khdng bao
gom Nhat Ban chi 3,2%, tham chi ching khoan khu vuc Béng Nam A gidam
2,9%.

Gia tri giao dich trén thi trudng tang manh trong vai thang tré lai day.
Tinh tUr dau nam dén ngay 20/5/2021, thanh khoan giao dich binh quan ca 3
san theo thang ghi nhan muc cao ky luc 20.767 ty dong/phién (+310% yoy va
+ 185% so v@i binh quan nam 2020). Thanh khoan da tang tur mc 16.725 ty
dodng/phién trong thang 2 1én mirc 25.037 ty ddng/phién ké tir dau thang 5 nhd
(i) lugng tai khoan md& mdi lién tuc duy tri binh quan trén 100 nghin tai
khoan/thang & thang 3 va thang 4, va (ii) lugng margin trén thi truGng cudi quy
1 cling trén 110 nghin ty da dua thanh khoan thij trudng 1ap cac ky luc mdi.

Xu hudng ting thanh khoan tiép tuc dudc dan dat bdi (i) gia ting manh
mé s lugng tai khoan md& mdi, va (i) tham gia tich cuc han cia NDT ca nhan.
S0 liéu cong bo tir Trung tdm Luu ky chiing 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
ca nhan trong nudc mé mdi thang 3/2021 tang vot Ién murc 113.191 tai khoan,
cao nhat trong lich su 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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(Ngudn: FinnPro, Bloomberg)
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(MUA; Gia muc tiéu: VND28.600)
Du phong KQKD

Chiing to6i diéu chinh tang du phéng KQKD 2021 cua MBS, theo do 1ai rong tang tur
muc ~370 ty dong lén ~410 ty dong, tuong rng tang 52% so v4i két qua thuc hién
nam 2020 trén cd sd gia dinh:

= (i) ty I€ cac khoan cho vay/VCSH dat 160%, lai vay margin duy tri 8,5%. Hoat dong cho
vay dong gdp 31% téng doanh thu MBS, tuong (ing ~490 ty dong, tang 50% n/n. Két qué
nay dén tur viéc DN du ki€n phat hanh thém hon 1.000 ty dong, trong d6 da phat hanh
~950 ty dong, gilp bé sung ngudn luc cho hoat ddng margin trong nira cudi ndm 2021.

= (ii) Doanh thu tUr hoat dong tu’ doanh, mdi gidi va IB tang lan luct 45%, 40%, va 20% n/n
trong boi canh thi trudng chdng khoan duy tri da tang trudng kha quan dén cudi ndm
2021. Thanh khoan toan thi trudng ky vong dat binh quan 16.000 ty dong/phién.

Sang nam 2022, chiing t6i udc tinh doanh thu va Igi nhuan sau thué dat tuong
trng 1.837 ty dong va 454 ty dong, tang lan luct 17% va 11% so vé@i du phong
2021. Ching t6i cho rang da tdng ctia TTCK trong nam 2022 sé cham lai so vdi giai doan
2020 — 2021 do (i) ap luc tUr lam phat, (ii) cac chinh phd va NHTW giam cac goi kich thich,
(iii) tién nhan rdi ludn chuyén tir TTCK sang cic kénh dau tu khac, trong khi (iv) LN cla
doanh nghiép bi anh hudng do gia hang hda tang manh trong nam 2021.

Pinh gia
Chiing t6i xac dinh gia muc tiéu cia cd phiéu MBS vao khoang VND 28.600 dua trén

két hgp 2 phuang phap so sanh P/E va P/B (theo EPS 2022F ~ VND1.698 va BVPS 2022F ~
VND15.158).

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

n Vén diéu I1é P/E P/B

CTCP Chirng khoan SSI
CTCP Ching 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

(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

Hé Théng Khuyén Nghi: Hé théng khuyé&n nghij ciia MBS dudc xdy dung dua trén mirc chénh léch cla gid muc tiéu 12 thang va gia cd phiéu trén thj trudng tai thdi di€ém

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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