MSC MEKONG

Most Suitable Consultant S e C U r| t| e S

BAO CAO
NGANH CHUNG KHOAN 2017

Thang 8, 2017




MEKONG]

m Securities

~ NOIDUNG

TONG QUAN TINH HINH KINH TE THE GIOI

TONG QUAN TINH HINH KINH TE VIET NAM

THI TRUONG CH(PNG KHOAN VIET NAM

DOANH NGHIEP NOI BAT

www.mekaongsecurities.com.vn



IVISC MEKONG TONG QUAN TiNH HiNH KINH TE THE GIO!I

Most Suitable Consultant Sec U rltl eS

> GDP & CPI THE GIOI
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TONG QUAN TINH HiNH KINH TE VIET NAM

THUC TRANG NEN KINH TE VIET NAM

TRIEN VONG NEN KINH TE VIET NAM
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IMSC MEKONG TRIEN VONG NEN KINH TE VIET NAM

Most Suitable Consultant Sec U rltl eS

> CPI VA GDP
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MEKONG THU'C TRANG NEN KINH TE VIET NAM

mmmm SeCUrities

> TOC DO TANG TRUONG CAC NGANH CHU LUC
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IMSC MEKONG TRIEN VONG NEN KINH TE VIET NAM

Most Suitable Consultant Sec U rltl eS

> TAI CO CAU: CO HOI MOl CHO HE THONG NGAN HANG

Nghi quyét thi diém vé x& ly no xau dwoc Qudc hdi thdng qua
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MEKONG TRIEN VONG NEN KINH TE VIET NAM

uitable Consullan Secu rltles

> VON FDI VAO VIET NAM
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TONG QUAN THI TRWONG CHUPNG KHOAN
VIET NAM

THUC TRANG THI TRUONG CHUNG KHOAN
VIET NAM

TRIEN VONG TH| TRUONG CHUPNG KHOAN
VIET NAM
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IVISC MEKONG THY'C TRANG TH| TRUONG CHU’NG KHOAN VIET NAM

Most Suitable Consultant Sec U rltl es

» VON HOA THI TRWONG CHU’NG KHOAN (TTCK)
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MEKONG THYU'C TRANG TH| TRWONG CHU'NG KHOAN VIET NAM

uitable Consullan Securltles

> GTGD BINH QUAN PHIEN 2010-6Th2017
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IVISC MEKONG THY'C TRANG TH| TRUONG CHU’NG KHOAN VIET NAM

Most Suitable Consultant Sec U rltl eS

> LICH SU’ TANG TRUONG CUA VN INDEX
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MEKONG THYU'C TRANG TH| TRWONG CHU'NG KHOAN VIET NAM

pnsullan Securltles

> LICH SU TANG TRUONG CUA HNX INDEX
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LI TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM

Thij trwérng CKPS ra mat

6Th2017: 571 DN dat lgi nhuan 2015: 110 DN 2016: 71 DN vao 10/08/2017

Ky vong Thong tw 210 CTCK cho phép ghi

6Th2017: Khoi ngoai muarong 9.110 ty nhan Loi nhuan trong hoat déng tw doanh

www.mekaongsecurities.com.vn



LI TRIEN VONG THI TRUONG CHUNG KHOAN VIET NAM

> TRIEN VONG NANG HANG THI TRUONG

- CAc tiéu chi dinh lwgng khdng phai tré ngai I&n véi Viét Nam.

- Nhém tiéu chi dinh tinh m&i Ia nhirng rao can chinh trong qua trinh nang hang cua Viét
Nam:

+ Van dé s& hiru nwéc ngoai.

+ V&n dé lwu chuyén dong von.

+ Van dé cong bd thdng tin bang tiéng Anh.
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MEKONG THACH THU’C THI TRUONG CHUNG KHOAN VIET NAM

- Sy canh tranh gitra cac CTCK ngay cang gia tang.

Phi giao
dich

< Uy TiN Lai
Margin

' CHAT LUONG

Loi nhudn tr hoat ddng tw doanh sé& bién ddng manh khi hoach toan theo théng tw
210/2014/TT-BTC.

Sw minh bach cla thj tredng con han ché.
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DOANH NGHIEP NOI BAT

CT CP CHUNG KHOAN SAI GON

CT CP CHU'NG KHOAN TP HO CHi MINH

CT CP CHU’NG KHOAN SAI GON HA NOI
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DOANH NGHIEP NOI BAT

MSC MEKONG
s Securities

> LNTT CUA TOP CONG TY CHUNG KHOAN
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MEKONG DOANH NGHIEP NOI BAT

> TWONG QUAN GIA TRI CHO VAY MARGIN VA VON CHU SO H’U CUA
3 CONG TY: SSI, HCM, SHS
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MSC '%"e'fcf%'l\ég] DOANH NGHIEP NOI BAT

CONG TY CcO PHAN CHUNG KHOAN SAI GON
SS"\ CO CAU CcO bONG

Théng tin cor ban (15/08/2017)

P/E 11,85

KLCP NY 484,243 trieu CP §
Vén héa (Ty doéng) 12.179 ’/
Hoat déng kinh doanh chinh -ll"

51%

= Daiwa Securities Group Inc.

v Méi gi¢i CK ‘
= Céng ty TNHH Bau tw NDH
4 ,
TL'P doanh CK = Cong ty TNHH Bat dong san Sai Gon Dan Linh
v Bao lanh phé-t hanh CK = Market Vectors Vietnam ETF
v Lwu ky CK « Deutsche Bank AG London
v' Tw van dau tw CK - Norges Bank
. . . = CTCP Pau tv Buong Mét troi
v" Giao dich Ky qliy CK J
o = Cb dong ndi bd
v" HD KD CK phai sinh

Cb dong khac
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MSC MEKONG DOANH NGHIEP NOI BAT

Mosl Suitable Consultant

777 Nhan vién

CN Ha Noi

PGD Tran Hwng Pao
PGD Nguyén Chi Thanh
CN My Pinh

01/2017: Von diéu 1& ~ 4.900
ty dong

?

CN Hai Phong 05/2010: Vén diéu lé ~ 3.511 ty
dong

| 04/2008: Vén diéu Ié ~ 1.367
ty dong

mo—

05/2006: Tré thanh CTCK c6 quy

m6 vén lon nhat trén TTCK VN 09/2006: Von dieu lé: 500 ty

dong
06/2005: Vé6n diéu lé: 52 ty
déng
07/2001: Vén diéu lé : 20 ty déng

CN Nha Trang Von diéu lé : 6 ty dong

PGD Nguyén Van Clr
PGD Pham Ngoc Thach
Tru sé& chinh

CN Nguyén Cong Tr

-

30/12/1999: Thanh lap SSI

CN Viing Tau
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MEKONG|

mmm Securities

> CO CAU DOANH THU SSI
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® L3i tr cac khoan cho vay va phai thu

m DT t HD khac
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DOANH NGHIEP NOI BAT

2015 2016

u DT tlr HD tw van
u DT tr HD MG
m DT t HD tw doanh

Ngubén: SSI
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IMSC MEKONG DOANH NGHIEP NOI BAT

Mos! Suitable Consulant Secu rities
> DANH MUC DAU TU 30/6/2017 TSTC AFS
10.81% = SGN
TONG GIA TRI DANH MUC 9.000 TY = TMS
mOPC
mVSC
uCTD

= CP Niém yét khac

= CP chwa niém yét

TSTC FVTPL

10.05% mPLX
mDBC
BELC
mSSC
= PVS
= VAF

mTSTCFVTPL ®TSTCAFS  =HTM (Tién gwi ky han)

= CP niém yét khac

= CP chwa niém yét

Trai phiéu

4.12% s
Nguébn: SSI
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MEKQLS DOANH NGHIEP NOI BAT

> BIEN LOI NHUAN GOP
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'%Aelfcfgtll\ég DOANH NGHIEP NOI BAT

> THI PHAN MOI GIO'l SSI
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=O=Thj phan MG san HNX  =3=Thj phdn MG san HOSE

Nguén: HOSE, HNX
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'%Aelfcf%ll\ég DOANH NGHIEP NOI BAT

» THACH THUC
- DOI mét véi rii ro Ién va bat ngo thi treong khi SSI cé danh muc dau tw ¢6 phiéu 1én
dén 3.500 ty dong (chiém 38,3% tong danh muc dau tw).
- Canh tranh quyét liét trong mang hoat ddng Méi gidi.

- Phét trién mang lwéi va nhan sy qua nhanh co thé 1a ap lwc trong thoi gian toi.

> TRIEN VONG

- V6i quy md danh myc dau tw I6n va tap trung vao cac doanh nghiép co ban tot trong
b{)i canh thi trwrd'ng dién bién tich cwc. Khi SSI thwc hién hach toan theo Th6ng tw 210
vé ghi nhan loi nhuan loi nhuan tw doanh c6 thé dem lai khoan loi nhuan dét bién.

SSl 1a céng ty ching khoan hang dau trén thj trivong ching khoan Viét Nam. SSi
ludn dan dau vé thi phan moi gidi trén ca 2 san va thj phan lién tuc tang truéng qua
cac ndm thac day tdng truéng loi nhudn manh tr cg 2 mang mOi gici va lai tte cac
khodn cho vay. Chang t6i danh gia “Tich cuc” doi véi SSI vé ¢ tiém nang doanh

nghiép clng nhuw gia tr_i‘ néi tai. Do 6 thang dau ndm 2017, SSI d& hoan thanh 69%
ké hoach Loi nhué‘n dé ra, vi vay chang téi dw doan LNST ca nam 2017 SSI dat
khoang 1.000 ty dong.
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MSC '%"e'fcfﬁt'l\ég] DOANH NGHIEP NOI BAT

CONG TY CO PHAN CHUNG KHOAN THANH PHO HO CHi MINH

..hsc CO CAU CO PONG

Thong tin co’ ban (15/08/2017)

P/E 13,70

KLCP NY 128,150 triéu CP
Vén hoa (Ty déng)  5.331

Hoat dong kinh doanh chinh

v' M@i gi¢i CK
v' Tw doanh CK ® Dragon Capital Markets Limited (DC)
v Bao lanh phat hanh CK m Cong ty Dau tw Tai chinh Nha nwdc T.P H6 Chi Minh
) . . . :
v Luuky CK PXP Vietnam Emerging Equity Fund
B N ® Vietham Emerging Equity Fund Limited
v Twvan dau tv CK o
m CO dong ndi bo
v' Giao dich ky quy CK

® C6 dong khac

www.mekaongsecurities.com.vn




MSC MEKONG DOANH NGHIEP NOI BAT

748 Nhan vién

CN Ha Noi

PGD Kim Lién

PGD Lang Ha 2017: Von diéu 1§: 1.297
CN Hoan Kiém ty dong

DPirng thir 1 vé thi phan MG 2012: Vén diéu 1é ~ 1.008 ty dong

Pirng thr 2 vé thi phan MG

2009: HCM niém yét trén
san HOSE

1 trong 4 CTCK c6 thi phan
I&n nhat

2008: Vén diéu lé ~ 394,634 ty dong

Tru s& chinh Von diéu I¢ : 50 ty dong 23/04/2003: Thanh I4p HCM

————

PGD Lé Lai
PGD Thai Van Lung
PGD Tran Hwng Pao

PGD Cho Lén
PGD Nguyén Van Tréi

www.mekaongsecurities.com.vn




MEKONG DOANH NGHIEP NOI BAT

mm Securities

> CO CAU DOANH THU HCM
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= DT Iwu ky CK = DT tir HD tw van
® L3i tr cac khoan cho vay va phai thu = DT tr HD ty doanh
EDT tr HD MG m DT tw HD khac
Ngudn: HCM
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MEKONG DOANH NGHIEP NOI BAT

> DANH MUC PAU TU 30/6/2017

TONG GIA TRI DANH MUC DAU TU: 981 TY bONG
= HPG

= HNG
mHAG
= MWG
= HSG
= MBB
= GTN
= VFMVN30

CP Khéc

" CP Chua
niém yet

Ngudn: HCM

www.mekaongsecurities.com.vn



MEKQNG DOANH NGHIEP NOI BAT

> BIEN LOI NHUAN GOP
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Nguén: HCM
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MEKQNG DOANH NGHIEP NOI BAT

THI PHAN MOI GIOI HCM
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=0=Thj phan MG san HNX =0-Thj phan MG san HOSE
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'%Aelfcf%ll\ég DOANH NGHIEP NOI BAT

> THACH THUC
- HCM bi canh tranh quyét liét bédi cac Cong ty Chirng khoan khéac. Thi phan
MOoi gi&i bi suy giam la diém dang lo ngai.

> TRIEN VONG

- Péi ngi 18nh dao cé nhiéu chuyén gia ngwdi nwdc ngoai 1a mét loi thé dé thu
hat cac Nha dau tw nwéc ngoai.

- Hwéng loi ttr viéc méi ndi room tlr 49% |én téi da 100%.

HCM la cong ty ching khoan top dau trén thj trvong chirng khoan Viét Nam. Tuy
nhién thi phan Mbi gi¢i cia HCM dang bi canh tranh quyét liét ter SSI cling nhuw cac
cong ty top dwdi dadn dén sw suy gidm vé thi phan. Két qua kinh doanh cia HCM bat
dau c6 dau hiéu suy gidm. Tir d6 chang tdi danh gia “Trung lap” déi véi HCM, dw

doan LNST cé ndm 2017 HCM dat khoang 400 ty dong (dva trén viéc 6 thang dau
nam da hoan thanh 64% ké hoach Loi nhuan 2017 dé ra).

www.mekaongsecurities.com.vn



MSC MEKONG

DOANH NGHIEP NOI BAT

Most Suitable Consultant Secu rltles ]

CONG TY CO PHAN CHUNG KHOAN SAI GON HA NOI

’//
SHS . A
//i CO CAU CO PONG

Théng tin cor ban (15/08/2017)

P/E 8,0
KLCP NY 100 triéu CP
Vén héa (Ty déng) 1.590

Hoat déng kinh doanh chinh

v' Mbi gigi CK
v" Tw doanh CK
v" Bao lanh phat hanh CK
v' Tw van dau tv CK = CTCP Tap doan T&T
®PYN Elite Fund
v Luuky CK = Coéng ty C6 phan Tap doan Thép Tién Lén
v' Cac dich vu TC khac theo quy dinh = CTCP PAu tv Céng nghiép An Sinh

> , a Khéa
clia phap luat mrhac

www.mekaongsecurities.com.vn




MSC MEKONG DOANH NGHIEP NOI BAT

200 Nhan vién

Tru sé& chinh

.ok - A A ezs
PGD Thang Long 2016: So 1 thi phan Méi gi&i

trén san HNX

2015: Top 5 thi phan Méi gi&i
trén 2 san HSX va HNX

-i-

2014: Top 10 thi phan Moi gii
trén 2 san HSX va HNX

CN Pa Nang

05/2010: Vén diéu 18:1.000
ty dong

Vén diéu lé: 350ty dong —— 15/11/2007: Thanh lap SHS

CN TP.HCM
VPDD béng Nai

www.mekaongsecurities.com.vn




MEKONG DOANH NGHIEP NOI BAT

mm Securities

> CO CAU DOANH THU SHS
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= DT tir HD lwu ky = DT to HD tw van ® L4i tlr cac khoan cho vay va phai thu
mDT tw HD MG m DT HD khac E DT ti HD ty doanh

Ngudn: SHS
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MSC MEKONG DOANH NGHIEP NOI BAT

TKTC FVTPL

> DANH MUC PAU TU 30/6/2017

2.49%

2.11%
2.09%

TONG GIA TRI DANH MUC PAU TV 2 07%

1.151 TY DONG
1.99%

18.35%

= SHB EEVE

mKTL m|TD

= PVS = VGP

= CP Khéac » Chirng chi tién gl

TSTC AFS

mKSB
VTV
mVGC
BFPT
mHDG
m CP Khac

mTSTC FVTPL mTSTC AFS

Ngudn: SHS

www.mekongsecurities.com.vn 36



MERQBIG DOANH NGHIEP NOI BAT

> BIEN LOI NHUAN GOP
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mmm Doanh thu thuan mmm | N gop —Bién lgi nhuan gop
Ngudn: SHS
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MEKQNG DOANH NGHIEP NOI BAT

> THI PHAN MOI GIO'l SHS
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'%"e%%ﬁég DOANH NGHIEP NOI BAT

> THACH THUC

- Canh tranh quyét liét tir mang M6i gi6i va Ky quy tir cac Coéng ty Chirng khoan khac.
- Ap lwc duy tri va tao 1a8p mat bang Igi nhuan méi.

> TRIEN VONG

- Thi phan Mai gi&i trén 2 san HSX va HNX duy tri va tiép tuc tang trwdng.

Trong 3 ndm qua thi phadn méi gidi cia SHS da tang truéng ngoan muc tr 3,64% (ndm
2013) lén 9,58% (6Th2017) va duy tri thi phan mdec 5% trén HSX. Doanh thu, loi nhuén
ctia SHS tdng kha déu qua cac ndm, rleng 6 thang dau nam 2017 LNST dat 150 ty vuwot
51% ke hoach ndm 2017. Tuy con c6 thé tang truéng vé két qud kinh doanh nhuwng mat
bang vé loi nhudn cta SHS chuwa thuc sw 6n dinh nén ching tdi than trong dw bdo LNST

ndm 2017 cua SHS wéc dat khodng 200 ty déng.
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'%Aelfcfgtll\ég] DOANH NGHIEP NOI BAT

KHUYEN NGH| DAU TU

V@i nhirng phan tich va trinh bay & trén, chdng t6i xin dwa ra nhirng khuyén
nghi dau tw dbi voi 03 doanh nghiép ndi bat trong nganh Chirng khoan cua

Viét Nam trong céc Slides tiép theo.

:hsc

www.mekaongsecurities.com.vn



MEKQNG DOANH NGHIEP NOI BAT

BANG THONG KE CHI TIEU TAI CHINH VA CHi SO THI TRUONG

M& chirng Gia déng ctra ngay EPS KL Cé phiéu lwu Vén hoa

khoan 15/08 (Nghin déng) (Ddng/CP) FIE hanh BQ (Ty déng)

ss 25,15 2,122 11,85 484.243.573 12.179 43,64%
HCM 41,60 3.037 13,70 128.150.114 5.331 19,10%
VND 24,90 2.822 8,82 148.148.283 3.689 13,22%
FTS 11,60 1.191 9,74 90.343.727 1.048 3,75%
SHS 15,90 1.988 8,00 100.000.000 1.590 5,70%
CTS 12,15 1.357 8,95 90.387.120 1.098 3,03%
MBS 12,90 118 109,70 112.420.697 1.450 5,20%
BSI 16,35 2.034 8,04 93.238.337 1.524 5,46%

P/E nganh =3 P/E * Ty trong vén P/E nganh = 16,27

www.mekaongsecurities.com.vn



'%Aelfcf%ll\ég DOANH NGHIEP NOI BAT

BANG THONG KE CHI TIEU TAI CHiINH VA CHi SO THI TRUONG

LNST Ké : o . o Ving gia
LNST wée EPS P/E trung Khuyén nghj Thei gian Vung gia chét I1oi

hoach . P/E 3
2017 i 2047 forward ¢4 ward bink mua ban (Nghin
(Ty déng) dong)

Giacat1é
(Nghin
dong)

nam giip mua (Nghin
(Ty déng) (Pong/CP) nganh (thang) dong)

ssl 864.4 1.000 2.065 12,18 16,27 Mua 6-12 24-25 20-33 22
HCM 361,1 400 31121 13,33 16,27 Kho“gg'::“ye” 48-50 39
SHS 98,1 200 2.000 7,95 16,27 Mua 3.6 14-15 25-30 13

www.mekaongsecurities.com.vn



VISC MEKONG

Most Suitable Consultant Sec U rltl eS
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