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Trién vong tir thi trwong chibng khoan phai sinh

o P E Theo céng bb ctia Téng Cuc Théng k&, tinh hinh kinh té - xa héi 6 thang dau nam da
i sé‘{ £ \A?}’)& c6 chuyén bién theo hwéng tich cwe. Kinh t& vi mo tiép tuc duy tri én dinh, ting tredng
e “a,;;mm.,d &% quy Il cao hon quy trwdc; lam phét dwoc kidm soat, mat bang lai sut, ty gia én dinh; moi
O pemes T o S plens trwdng dau tw, kinh doanh dwoc cai thién; xuét khau tang cao, thu hat khach quéc té va
; ' dau tw nwéc ngoai dat kha... Cu thé:

..., interpreted . N VI o - 3 .
o higherallegedacts %“’»f* * GDP 6 thang dau nam 2017 wéc tinh tang 5,73% so v&i cung ky nam trwdc, trong do

S5 e quy | tdng 5,15%; quy Il da khéi séc hon quy | véi tbc d6 tang 6,17%.

> party
ﬁ Positionselisgrew, cltefinancial .

%@:/"d::’s:ﬂ Togni a&,',’a":ﬂowﬂw g » Lam phéat co ban binh quan 6 thang dau nam 2017 tang 1.52% so v&i binh quan cung ky
e % 2O Uyt ond® nam 2016 da cho thdy lam phat dang c6 xu huwéng gidm dan va duy tri & mic hop ly, dap

rng muc tiéu kiém soat lam phat ctia Chinh phda.

» T&ng trwdng tin dung 6 thang dau ndm 2017 dat 7,54% (mlrc tdng cao nhét trong vong 6
nam tré lai day) cho thdy kha nang hap thu vén ctia doanh nghiép cling véi thu nhap I
Cac thi trwong trong khu viee DNA clia cac ngan hang cé sy cai thién dang ké.
Quoc gia PIE P/B ROE ROA « Linh vwe xuét khau hang héa téng 18,9%, nhap khdu hang héa ting 24,1%; tiéu ding
Thailand 17,0 20 11.8%  3.0% cudi ciing va tich Iily cta nén kinh té tang cao (tiéu dung dan cw tang 7,02%, tich Ily tai
san tang 9,5%).
Indonesia 24,0 2,5 11,0% 2,9%
+ V6n FDI thuc hién 6 thang ddu ndm 2016 wdc tinh dat 7,3 ty USD, ting 15,1% so VO
Philippines 22,1 24 11,71%  2,6% cuing ky ndm 2015. Téng vén FDI déng ky cAp méi va ting thém dat 11,284 ty USD, téng

o e L
Vietham 155 23 15.0% 2 5% 105,4% so voi cung ky nam 2015.

Ngubn: Aseansc téng hop Thi trwéng chirng khoan

Céc thi trvong trong khu viee DNA . TTCK dat mirc ting trwéng 4n twong vé quy mé va thanh khoan. Tinh dén ngay

2 P/E =P/B 03/07/2017, chi sb VN-Index va HNX-Index lan lwot dat 778,88 diém (+17,1% ytd) va
100,33 diém (+25,2% ytd). Trong d6, quy mé giao dich ¢d phiéu, chirng chi quy dat 4.511
ty ddng/phién (+48% qoq). Vén héa thi trweng dat 2.539,7 nghin ty ddng (+25,7% ytd),
24 yy1 twong dwong 56,4% GDP.
17 + V6n dau tw gian tiép nwéc ngoai tiép tuc vao rong. Gia tri danh muc clia nha dau tw
15,5 nwédc ngoai dén cubi thang 5 dat trén 22 ty USD, tang 28% so v&i cubi nam 2016. T dau
nam dén nay, nha dau tv nwéc ngoai mua rong 10.272 ty ddng cb phiéu, chirng chi quy va
16 nghin ty ddng trai phiéu.

P 2,5 2,4 2,3 + Hoat dong niém yét dién ra séi déng véi 18 cong ty va 1 chirng chi quy niém yét
m&i; 72 dot niém yét bd sung; ddng thoi hay niém yét bt budc 8 cong ty. Tinh dén cudi
thang 5, trén ca 2 san HOSE va HNX da c6 714 cong ty va chirng chi quy niém yét véi

Thailand  Indonesia Philippines  Vietnam tbng gia tri niém yét dat hon 640 nghin ty dong (+6% ytd).
Ngudn: Aseansc téng hop Trién vong nganh 2017
Tinh dén ngay 05/09/2017

Chung t6i dw bao trién vong nganh chirng khoan nidm 2017 & mirc tich cwe nho: (1)
VN-INDEX duy tri da tang trung han, ddng thdi thanh khoan thj trwéng duw béo téng trwéng
manh; (2) Hoat ddng tai cAu tric TTCK va nd lwc nang hang thi trwong tr so khai 1én maoi
ndi dwoc ddy manh, gilp tang tinh minh bach, gidm thiéu rdi ro thi trwéng va thu hat thém
dong vén ngoai; (3) Cac san pham phai sinh sé thu hat dong tién va tao ngudn thu tét cho
cac CTCK, nhéat la vao thdi diém thj trudng budc vao giai doan gidm; (4) Thong tw 210 ap
dung trong ndm 2017, gitp CTCK c¢6 thé ghi nhan lgi nhuan 16n tir hoat déng tw doanh.
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Vén héa nganh chirng khoan

Tinh t6i thoi didm ngay 05 thang 09 ndm 2017,
trén thi trwdng niém yét c6 khoang 23 céng ty
chirng khoan tap trung chi yéu tai san HNX (13
cong ty), HSX (8) va con lai la Upcom.

Thi phan méi gii

Thi phan méi gi¢i HSX

Trén HSX, SSI la CTCK dan dau thi phan méi
gi&i cb phiéu va chirng chi quy 6 thang ddu ndm
2017 véi ty & 14,85%. Bam dudi phia sau SSI
van la gwong mét quen thudéc HCM véi thi phan
moi gidi 9,87%. Tiép sau do la VCI (7,16%),
VNDS (6,76%), BVSC (6,7%), MBS (6,25%),
SHS (5,84%)....

Thi phan méi gi&i HNX

Trén HNX, SSI tiép tuc la CTCK dan d4u thi phan
moi gidi cb phiéu va chirng chi quy 6 thang dau
nam 2017 vé&i ty 1€ 12,18%. Cac vi tri con lai
danh cho SHS (9,58%), VNDS (8,37%), HCM
(7,32%)...

mSS| mVC| mHCM

BAO CAO CAP NHAT NGANH

Nganh: Chirng khoan Quy 11/2017

Don vj: ty déng

10 CTCK c6 vén héa Ién nhat

mVND mSHS mMBS mBSI mBVS mAGR mFTS mCTS

12.344,1
7.080,0
5.118,2
3.037,7
1.560,0 1.465,5 1.450,5 1.429,9 1.186,9 1.142,8 1.107,9
B = B - = = =
SsSi SHS MBS BSI BVS AGR FTS

14,85%

I

CTS

Nguén: Aseansc téng hop

Thi phin méi gi¢i HSX 6T/2017

12,18%

|

mSSI mHCM mVClI mVNDS mBVSC mMBS mSHS mART mBSC mVCBS
9,87%
7,16%  6,76%  6,70%
6 6,25%
>84% 4,94%
I I I I I i
VNDS BVSC VCBS

Ngudn: Aseansc téng hop

Thi phan mo6i gi¢i HNX 6T/2017

ESS| mSHS mVNDS mHCM mMBS mACBS mFPTS mBSC mVPBS mVCBS
9,58%
8,37%
7,32% 6,97%
5,47%
0,

4,37% 4,22% 3,73% 3,58%

VNDS HCM MBS ACBS FPTS VPBS VCBS

Nguén: Aseansc téng hop
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Doanh nghiép noéi bat

Trong phan nay, ching tdi chi tap trung vao 5
c6ng ty ching khodn c6 vén héa I&n nhat la SSI,
VCI, HCM, VND va SHS.

6 thang diu ndm 2017, 5 codng ty chirng khoan
nay déu c6 doanh thu va lgi nhuan kha quan va
tang trwdng so véi cung ky.

SSI la cbng ty c6 doanh thu hoat dong va lgi
nhuan tredc thué 1on nhat 1an lwot &@ mic
1.239,8 ty ddng va 735 ty déng.

HCM c6 ty trong doanh thu hoat dong méi gidi +
cho vay/doanh thu hoat déng cao nhat & mdc
76,2%, cho thdy hoat déng méi gi¢i twong dbi
manh ctia HSC.

Doanh thu Tang trwéng

Ma CP 6T/2017 LNTT 6T/2017 DT
SSI 1.239,8 735,0 13,9%
VCI 589,8 329,8 74,8%
HCM 527,4 289,3 46,4%
VND 690,9 366,8 110,7%
SHS 437,4 185,0 99,6%

SSI - CTCP Chirng khoan Sai Gon

1239,8

Nganh: Chirng khoan

BAO CAO CAP NHAT NGANH

Quy 1172017

Don vj: ty déng

Két qua kinh doanh 6T/2017

m Doanh thu hoat déng

m Doanh thu méi gigi + cho vay

BLNTT

SSI

Tang trwéng
LNTT

27,6%
113,5%
58,3%
237,4%

384,3%

ROA

7,2%
14,8%
9,8%
6,9%

5,4%

VCI

ROE

13,2%
36,8%
16,0%
20,3%

17,4%

Khuyén nghi: Mua [+16%]

Két qua kinh doanh cua SSI

mDoanhthu ®mLNTT

2.216,8

2014 2015 2016

6T/2017

EFVTPL mHTM ®AFS mChovay ®Mdigi6i

HCM VND SHS

Ngudn: Aseansc téng hop
NN ndm giir

EPS P/E P/B %)
2.168 11,63 1,41 51,75%
4.576 12,89 3,29 30,44%
3.039 13,0 2,1 53,12%
2.831 7,40 1,36 48,86%
1.988 7,85 1,26 17,23%

Don vj: ty déng

Ngudn: Aseansc téng hop

Ty trong doanh thu 6T/2017

m Khéac

6T/2016

6T/2017

Nguén: Aseansc téng hop
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DPon vi: ty dong 2014 2015 2016
Doanh thu 1.564,6 1.547,5
LNTT 927,8 1.053,8

Két qua kinh doanh 6 thang dau nam 2017

6T/2017
2.216,8

1.056,8

BAO CAO CAP NHAT NGANH

Nganh: Chirng khoan

Ty trong doanh thu 6T/2016 6T/2017 Thay d6i (%)
1.239,8 FVTPL 358,1 340,4 -5,0%
735,0 HTM 149,9 199,0 32,8%
AFS 151,4 86,0 -43,2%
Cho vay 206,1 237,3 15,1%
Moi gioi 171,5 300,5 75,2%
Khac 51,8 76,7 48,2%
Téng 1.088,8 1.239,8 13,9%

Ngudn: Aseansc téng hop

Doanh thu hoat déng méi gi&i ting trwéng manh nh& vi thé dan dau. 6 thang dau ndm 2017, doanh thu hoat déng ctia SSI dat 1.239,8 ty
ddng (+13,9% qoq), trong dé: (1) Doanh thu FVTPL dat 340,4 ty ddng (-5% qoq), chiém 27,5%. (2) Doanh thu HTM dat 199 ty déng (+32,8%
goq), chiém 16%. (3) Doanh thu AFS dat 86 ty dong (-43,2% qoq), chiém 6,9%. (4) Doanh thu cho vay dat 237,3 ty déng (+15,1% qoq), chiém
19,1%. (5) Doanh thu moi gi¢i dat 300,5 ty ddng (+75,2% qoq), chiém 24,2%. (6) Doanh thu tir cac hoat dong khac dat 76,7 ty ddng (+48,2%
qoq), chiém 6,2%. LNTT & mirc 735 ty ddng (+27,6% yoy). EPS trailing dat 2.168 ddng/cp. P/E trailing va P/B trailing & mtrc 11,63 lan (+10,2%
S0 v&i trung binh nganh) va 1,41 1an (- 24,9% so vé&i trung binh nganh).

Danh muc dau tw caa SSI tinh dén 30/06/2017

Cac khoan tién gtri chiém phan Ién danh muc cua
SSI. Tinh dén 30/06/2017, SSI d&a dau tw 13.324,2 ty
ddng vao cAc loai tai san tai chinh (chiém 81% tbng
tai san), trong d6: (1) FVTPL & mic 1.575,6 ty ddng
(+1,7% ytd), chiém 11,8% danh muc; (2) AFS & mlc
1.926,9 ty déng (+19,3% ytd), chiém 14,5% danh
muc; (3) HTM & mirc 5.643,5 ty déng (+7,6% ytd),
chiém 42,4% danh muc; (4) cho vay & mlrc 4.178,2 ty
ddng (+11,4% ytd), chiém 31,4% danh muc.

Chung t6i ky vong hoat déng tw doanh cla SSI sé
hwéng lgi tlr thong tw 210 nho doanh muc tw doanh
I&n va tap trung vao cac doanh nghiép co ban tot
trong bdi canh thj trwong dién bién tich cuwc. Bén
canh d6 |a kha nang hoan nhap téi da 149 ty t dw
phong déi véi khoan dau tw vao HNG.

Thi phan méi gi®i SSI

Khang dinh thj thé dan dau trong mang méi gi&i
c6 phiéu va chirng chi quy. Thi phan méi gi¢i cla
SSI lién tuc téng trong giai doan 2014 dén 2016 va
dan dau thi phan trén cia 2 san HNX va HOSE. 6
thang dau ndm 2017, thi phan méi gidi cla SSI trén
HNX va HOSE lan Iwot & mirc 12,18% va 14,85%
(tdng kha so v&i mire 11,03% va 13,69% cla cd nam
2016).

Chung téi cho réng mang mai gi6i sé tiép tuc la dong
Iwc téng trwdng cho SSI trong thoi gian téi dwa trén
cac yéu tb sau: (1) Gia tri giao dich toan thj trwdng
tang; (2) Dw ng cho vay margin ting; (3) Thi phan
dan dau.

Téng gia tri danh muc 13.324,2 ty déng

EFVTPL mAFS HTM m Cho vay

42%

Thi phan méi giéi SSI

—o— San HNX San HOSE

12,53% 13;07%

Ngudn: Aseansc téng hop

14,85%

12,18%

2014 2015 2016

6T/2017

Ngudn: Aseansc téng hop
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Khuyén nghi:

BAO CAO CAP NHAT NGANH

Nganh: Chirng khoan

Quy 1172017

Chung t6i dw bao doanh thu va LNTT cta SSI ndm 2017 1an luot dat 2.549 ty déng (+15% yoy) va 1.374 ty ddng (+30% yoy). EPS 2017 dat
2.243 ddnglcp. P/E forward 2017 dwoc dy bédo & mirc 13,x 1an. Twong (ng véi mire gia ky vong 29.100 ddng/cp, cao hon 16% so véi gia thi

trwong. Khuyén nghi: Mua [+16%).

VCI - CTCP Chirng khoan Ban Viét

Két qua kinh doanh ctia VCI

mDoanhthu ®mLNTT

893,6

2014 2015 2016

Pon vi: ty dong 2014 2015 2016
Doanh thu 616,7 700,7
LNTT 182,8 301,0

Két qua kinh doanh 6 thang dau nam 2017

Khuyén nghi: Nam giir [+1%]

Ty trong doanh thu 6T/2017

EFVTPL mChovay mMGigidi mKhéac

6T/2017 6T/2016 6T/2017
Ngudn: Aseansc téng hop
6T/2017 Ty trong doanh thu 6T/2016 6T/2017 Thay déi (%)

893,6 589,8 FVTPL 88,5 311,8 252,3%
415,9 329,8 Cho vay 79,2 97,9 23,6%
Mbi gidi 121,1 151,1 24,8%

Khac 48,6 29,1 -40,2%

Téng 337,4 589,8 74,8%

Ngudn: Aseansc téng hop

Doanh thu FVTPL tang trwéng manh do hwéng loi tir thong tw 210. Doanh thu hoat dong ctia VCI 6 thang diu ndm dat 589,8 ty dong
(+74,8% qoq), trong d6: (1) Doanh thu FVTPL dat 311,8 ty déng (+252,3% qoq), chiém 52,9%. (2) Doanh thu cho vay dat 97,9 ty ddng (+23,6%
qoq), chiém 16,6%. (3) Doanh thu maéi gi¢i dat 151,1 ty ddng (+24,8% qoq), chiém 25,6%. (4) Doanh thu tir cac hoat dong khac dat 29,1 ty ddng (-
40,2% qoq), chiém 4,9%. LNTT & mirc 329,8 ty dong (+113,5% yoy). EPS trailing dat 4.576 ddng/cp. P/E trailing va P/B trailing & mirc 12,89 1an
(+22,1% so véi trung binh nganh) va 3,29 Ian (+75,2% so v&i trung binh nganh).

Danh muc dau tw cta VCI tinh dén 30/06/2017

Asean Securities Trang 5
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Nganh: Chirng khoan Quy 11/2017

Tdng gia tri danh muc 3.487,2 ty dong
Cac khoan cho vay chiém phan I&én danh muc cta VCI. Tinh dén
30/06/2017, VCI da ddu tw 3.487,2 ty dong vao cac loai tai san tai chinh mFVTPL = Chovay mAFS
(chiém 87,9% tbng tai san), trong do: (1) FVTPL & mic 1.042,5 ty déng
(+14,6% ytd), chiém 30% danh muc; (2) AFS & mic 250 ty dong (-44,1%
ytd), chiém 7% danh muc; (3) cho vay & mirc 2.194,3 ty ddng (+57,8% ytd),
chiém 63% danh muc.

FVTPL chiém ty trong nhé nhwng dem lai khoan doanh thu khang. 6
thang dau ndm, FVTPL cda VCI thu vé 311,8 ty doanh thu (+252,3% qoq).

Chiing t6i ky vong hoat déng tw doanh ctia VCI sé tiép tuc huéng loi t
théng tw 210 trong thoi gian t&i.

Thi phan méi gi&i VCI Ngubn: Aseansc téng hop

Thi phan méi gi&i VCI
Thi phan maéi giéi ctia VCI trén san HNX va HOSE
déu sut giam trong 6 thang dau nam 2017. Cu thé,
trén san HOSE, sau khi tang tr 6,52% Ién 8,86%

trong giai doan tir 2014 - 2016, thi phan méi gi¢i cla 6%

VCI da sut gidm kha xudng con 7,16%. Trén san =270 ‘.\.
HNX, thi phan méi gi¢i cua VCI da ra khéi top 10 o 7,16%
cong ty chirng khoan co6 thi phan I&n nhat (<3,58%). ’

Méc du vay, doanh thu méi giéi ctia VCI 6 thang dau % AN'&M\. 3,79%

ndm van tang trwdng 24,8% so véi cung ky, nguyén
nhan la do thanh khoan thj trwdng da cai thién dang
ké so v&i cung ky dt dé& bu dap sw sut giam thj phan
ctia VCI.

——San HNX  —&— San HOSE

2014 2015 2016 6T/2017
Khuyén nghi: Ngudn: Aseansc téng hop
Chung tdi dw bao doanh thu va LNTT ctia VCI ndm 2017 1an lwot dat 1.030 ty ddng (+15% yoy) va 550 ty ddng (+63% yoy). EPS 2017 dat 4.583

ddng/cp. P/E forward 2017 dwoc dw bdo & mirc 13,x l4n. Twong tng véi mirc gid ky vong 59.500 ddng/cp, cao hon 1% so véi gia thi trudng.
Khuyén nghi: Nam gitv [+1%)].

HCM - CTCP Chirng khoan thanh phé Ho6 Chi Minh Khuyén nghi: Nam git [+1%]

Két qua kinh doanh ctia HCM Ty trong doanh thu 6T/2017
mDoanhthu ®mLNTT mFVTPL mChovay mMbigi¢i mKhac
831,1 823,2

2014 2015 2016 6T/2017 6T/2016 6T/2017

Nguén: Aseansc téng hop

Asean Securities Trang 6
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Nganh: Chirng khoan

DPon vi: ty dong 2014 2015 2016 6T/2017 Ty trong doanh thu 6T/2016 6T/2017 Thay d6i (%)
Doanh thu 831,1 591,1 823,2 527,4 FVTPL 29,0 97,7 236,9%
LNTT 481,4 271,5 385,4 289,3 Cho vay 157,4 191,4 21,6%

Moi gii 163,9 210,3 28,3%
Khac 10,0 27,9 179,4%
Téng 360,3 527,4 46,4%
Két qua kinh doanh 6 thang dau nam 2017 Ngudn: Aseansc téng hop

Doanh thu hoat déng ctia HCM 6 thang dau nam dat 527,4 ty dong (+46,4% qoq), trong dé: (1) Doanh thu FVTPL dat 97,7 ty déng (+236,9%
qoq), chiém 18,5%. (2) Doanh thu cho vay dat 191,4 ty ddng (+21,6% qoq), chiém 36,3%. (3) Doanh thu méi gi¢i dat 210,3 ty ddng (+28,3% qoq),
chiém 39,9%. (4) Doanh thu tir cac hoat dong khac dat 27,9 ty déng (+179,4% qoq), chiém 5,3%. LNTT & mirc 289,3 ty dong (+58,3% yoy). EPS
trailing dat 3.039 ddng/cp. P/E trailing va P/B trailing & mirc 13 1an (+23,2% so v&i trung binh nganh) va 2,1 1an (+10,2% so véi trung binh
nganh).

Danh muc dau tw cia HCM tinh dén 30/06/2017

Téng gia tri danh muc 4.444,62 ty doéng
Cac khoan cho vay chiém phan I&én danh muc cda HCM. Tinh dén
30/06/2017, HCM da dau tw 4.444,62 tty ddng vao cac loai tai san tai chinh mFVTPL = Cho vay
(chiém 91,6% téng tai san), trong d6: (1) FVTPL & m&rc 980,95 ty ddng
(+220,2% ytd), chiém 22,1% danh muc; (2) cho vay & muirc 3.463,67 ty ddng
(+25,9% ytd), chiém 77,9% danh muc.

Doanh thu hoat ddng FVTPL ting trwéng manh do HCM day manh dau

tw vao FVTPL. 6 thang d4u ndm, FVTPL cta HCM thu vé 97,7 ty doanh thu

(+236,9% qoq), do dau tw vao FVTPL tang 220,2% ytd.

. 78%
Chung t6i ky vong hoat dong tw doanh clia HCM sé tiép tuc hwéng lgi tir
thong tw 210 trong thoi gian toi.

Thi phan méi gi¢i HCM Ngudn: Aseansc téng hop

Thi phin méi gi¢i HCM
Thi phdn méi gi¥i cta HCM sut giam trén san

HOSE va cai thién trén san HNX. Cu thd, trén san —e—San HNX San HOSE
HOSE, sau khi téng tir 11,74% |én 12,45% trong giai
doan twr 2014 - 2016, thi phan méi gi¢i cia HCM da 11:74% 11,97% 12,45%

sut giam kha xuéng con 9,87%. Trén san HNX, thi
phdn méi gi¢i cia HCM lién tuc cai thién tr 4,61% 9,87%
nam 2015 lén 7,32% trong 6 thang d4u nam 2017.

y . 7,32%
Méc du vay, doanh thu méi giéi cia HCM 6 thang dau =
ndm van tang trwdng 28,3% so v&i cung ky, nguyén 01%
nhan la do thanh khoan thj trwéng da cai thién dang
ké so v&i cung ky dd dé& bu dap sy sut gidm thi phan
san HOSE cta HCM.

2014 2015 2016 6T/2017

Khuyén nghi: Ngudn: Aseansc téng hop

Chuiing t6i dw bao doanh thu va LNTT cia HCM ndm 2017 1&n lwot dat 1.070 ty ddng (+30% yoy) va 500 ty déng (+30% yoy). EPS 2017 dat 3.080
ddng/cp. P/E forward 2017 dwoc dw bao & mirc 13,x l4n. Twong trng véi mirc gid ky vong 40.000 ddng/cp, cao hon 1% so véi gia thi trudng.
Khuyén nghi: Nam gitv [+1%)].
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Nganh: Chirng khoan Quy 11/2017

VND - CTCP Chirng khoan VNDIRECT Khuyén nghi: Ndm gitr [+12%]

Két qua kinh doanh ctia VND Ty trong doanh thu 6T/2017
mDoanhthu ®mLNTT EFVTPL mAFS mChovay mMGigi¢i mKhac
73,4

2014 2015 2016 6T/2017 6T/2016 6T/2017

Ngudn: Aseansc téng hop

DPon vi: ty dong 2014 2015 2016 6T/2017 Ty trong doanh thu 6T/2016 6T/2017 Thay déi (%)
Doanh thu 435,3 534,1 731,4 690,9 FVTPL 112,8 337,0 198,8%
LNTT 192,4 227,1 227,2 366,8 AFS 31,6 56,4 78,5%

Cho vay 93,1 147,7 58,6%
Moi giGi 84,8 138,5 63,4%
Khac 5,7 11,4 99,0%
Téng 328,0 690,9 110,7%

Ngudn: Aseansc téng hop

Két qua kinh doanh 6 thang dau nam 2017

Doanh thu FVTPL ting trwéng manh do hwéng loi tir thong tw 210. Doanh thu hoat dong clia VND 6 thang dau ndm dat 690,9 ty ddng
(+110,7% goq), trong dé: (1) Doanh thu FVTPL dat 337 ty ddng (+198,8% qoq), chiém 48,8%. (2) Doanh thu AFS dat 56,4 ty ddng (+78,5% qoq),
chiém 8,2%. (3) Doanh thu cho vay dat 147,7 ty ddng (+58,6% qoq), chiém 21,4%. (4) Doanh thu méi gi¢i dat 138,5 ty ddng (+63,4% qoq), chiém
20%. (5) Doanh thu t&r cac hoat dong khac dat 11,4 ty ddng (+99% goq), chiém 1,6%. LNTT & mirc 336,8 ty déng (+237,4% yoy). EPS trailing dat
2.831 dbng/cp. P/E trailing va P/B trailing & mirc 7,4 14n (-30% so véi trung binh nganh) va 1,36 1an (-28% so véi trung binh nganh).

Danh muc dau tw cia VND tinh dén 30/06/2017

p L . o B Téng gia tri danh muc 7.549,6 ty déng
FVTPL chiem phan I&n danh muc cua VND. Tinh dén 30/06/2017, VND da

d3u tw 7.549,6 ty ddng vao céac loai tai san tai chinh (+57,9% ytd), chiém mFVTPL mChovay mAFS
97,2% téng tai san, trong d6: (1) FVTPL & mic 4.113,1 ty déng (+75,8%
ytd), chiém 54,5% danh muc; (2) AFS & murc 840,5 ty ddng (+58,3% ytd),
chiém 11% danh muc; (3) cho vay & murc 2.596 ty ddng (+35,8% ytd), chiém
34,4% danh muc.

Doanh thu hoat déng FVTPL ting trwdng manh do VND ddy manh du tw
vao FVTPL. 6 thang dau nam, FVTPL cGa VND thu v& 337 ty doanh thu
(+198,8% qoq), do dau tw vao FVTPL tang 75,8% ytd.

Chung t6i ky vong hoat déng tw doanh cGa VND sé tiép tuc hwéng loi tw
thong tw 210 trong th&i gian téi.
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Nganh: Chirng khoan Quy 11/2017

Thi phan méi gi¢i VND

Thi phan méi gi¢i VND

Thi phan méi gi&i cta VND sut gidm trén san HNX —e—San HNX —#— San HOSE
va cai thién trén san HOSE. Cu thé, trén san HNX,
thi phan mai gioi ctia VND da sut giam kha tir 9,94%
xubng con 8,37% trong giai doan tlr 2015 - 6 thang
2017. Trén san HOSE, thj phan mai gi6i ca VND lién
tuc cai thién tlr 5,69% nam 2015 lén 6,76% trong 6 —® 837%
thang dau nam 2017. 6,01% %

o +° | 6,76%
Mc di vay, doanh thu méi gidi ciia VND 6 thang dAu 5,81% 5 69% 6,12%
ndm van tang trudng manh 63,4% so véi cung ky,
nguyén nhan la do thanh khodn thj trwdng da cai
thién dang k& so v&i cung ky di d& bu dap su sut
gidm thj phan san HNX clia VND.

9,94%
9,35%

2014 2015 2016 6T/2017
Khuyén nghi: Nguén: Aseansc téng hop

Chung t6i dw bao doanh thu va LNTT ctia VND nam 2017 I&n lwot dat 1.317 ty ddng (+80% yoy) va 610 ty ddng (+169% yoy). EPS 2017 dat
3.200 ddng/cp. P/E forward 2017 dwoc dw bdo & mirc 7,x 1an. Twong (ng véi mirc gid ky vong 24.000 ddng/cp, cao hon 12% so véi gia thi
trweng. Khuyén nghi: Nam gite [+12%].

SHS - CTCP Chirng Khoan Sai Gon Ha Nbi Khuyén nghi: Mua [+23%]

Két qua kinh doanh ctia SHS Ty trong doanh thu 6T/2017
mDoanhthu ®mLNTT EFVTPL mChovay mMbigi¢i mKhac
563,3
518,8

2014 2015 2016 6T/2017 6T/2016 6T/2017

Ngudn: Aseansc téng hop

Bon vi: ty dong 2014 2015 2016 6T/2017 Ty trong doanh thu 6T/2016 6T/2017 Thay déi (%)
Doanh thu 399,8 518,8 563,3 437,4 FVTPL 83,6 137,1 64,1%
LNTT 122,1 118,2 86,6 185,0 Cho vay 63,6 154,4 142,7%

Méi gidi 47,0 109,7 133,3%
Khac 25,0 36,3 45,2%
Téng 219,2 437,4 99,6%

Nguén: Aseansc téng hop

Asean Securities Trang 9
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Nganh: Chirng khoan

Két qua kinh doanh 6 thang dau nam 2017

Doanh thu ting trwéng manh & hau hét cac mang hoat dong. Doanh thu hoat déng ctia SHS 6 thang dau ndm dat 437,4 ty ddng (+99,6%
qoq), trong do: (1) Doanh thu FVTPL dat 137,1 ty ddng (+64,1% qoq), chiém 31,4%. (2) Doanh thu cho vay dat 154,4 ty ddng (+142,7% qoq),
chiém 35,3%. (3) Doanh thu méi gi¢i dat 109,7 ty déng (+133,3% qoq), chiém 25,1%. (4) Doanh thu tir cac hoat déng khac dat 36,3 ty déng
(+99% qoq), chiém 45,2%. LNTT & mic 185 ty ddng (+384,3% yoy). EPS trailing dat 1.988 dbng/cp. P/E trailing va P/B trailing & muc 7,85 1an (-
26% so v&i trung binh nganh) va 1,26 lan (-33% so véi trung binh nganh).

Danh muc dau tw ciia SHS tinh dén 30/06/2017
Tdng gia tri danh muc 3.474,1 ty déng

mFVTPL mAFS mChovay

Phan I&n danh muc dau tw tai chinh ctia SHS la cac khoan cho vay.

Tinh dén 30/06/2017, SHS d& dau tw 3.474,1 ty ddng vao cac loai tai san tai

chinh (+39,9% ytd), chiém 84,7% téng tai san, trong do: (1) FVTPL & mic

848,3 ty ddng (+10,2% ytd), chiém 24,4% danh muc; (2) AFS & mirc 302,8 ty

ddng (+100% ytd), chiém 8,7% danh muc; (3) cho vay & mirc 2.323 ty ddng

(+35,5% ytd), chiém 66,9% danh muc. 9%
67%

Thi phan méi gi¢i SHS Ngudn: Aseansc téng hop
Thi phan méi gi®i SHS
—o— San HNX San HOSE

Thi phan méi gi¥i 6 thang dau nam vwon lén
dieng thir 2 san HNX. Thi phdn méi giéi cia SHS
trén san HNX tang manh tr 7,94% nam 2016 Ién 8.40% 8349% 958%
9,58% 6 thang dau nam 2017 va vuon Ién vi tri thr 2 >~— N V .

v& thi phan sau SSI. Trén san HOSE, thi phan méi

gi¢i cia SHS lién tuc cai thién kha tr 4,25% nam

2016 1&n 5,84% trong 6 thang dau nam 2017. Kéo 5 28% >/84%
theo doanh thu maéi gi¢i va cho vay cia SHS 6 thang 4,25%
dau nam tang trwdng manh 133,3% va 147,2% so voi
cung ky.
2014 2015 2016 6T/2017
Khuyén nghi: Ngudn: Aseansc téng hop

Chuing tdi dw bao doanh thu va LNTT ctia SHS nam 2017 1an lwot dat 838 ty ddng (+49% yoy) va 268 ty ddng (+210% yoy). EPS 2017 dat 2.680
ddng/cp. P/E forward 2017 dwoc dw bdo & mirc 7,x 1an. Twong (rng v&i mic gia ky vong 19.000 ddng/cp, cao hon 23% so véi gia thi trudng.
Khuyén nghi: Mua [+23%].
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Quy 1172017

Nganh: Chirng khoan

Cac cong ty hoat dong trong linh vre chirng khoan khu vec DNA

Céng ty Qubc gia P/E P/B Vén héa (ty dong)
KGI SECURITIES Thailand 8,37 1,58 5.390
CAPITAL NOMURA SECURITIES Thailand 10,59 1,05 3.822
FINANSIA SYRUS SECURITIES Thailand 6,68 0,68 1.152
MAYBANK KIM ENG SECURITIES Thailand 13,79 2,64 8.454
SEAMICO SECURITIES Thailand 6,86 0,7 1.153
UOB KAY HIAN SECURITIES Thailand 7,41 0,61 1.333
Trung binh 8,95 1,21

Cong ty Qubc gia P/E P/B Vén héa (ty déng)
SSI Vietnam 11,63 1,41 12.344
VCI Vietnam 12,89 3,29 7.080
HCM Vietnam 13,00 2,07 5.118
VND Vietnam 7,4 1,36 3.038
SHS Vietnam 7,85 1,26 1.560
Trung binh 10,55 1,88

Nguén: Aseansc téng hop

Théng tw 210/2014/TT-BTC

Cong ty chirng khoan c6 3 loai tai san tai chinh (TSTC) la: HTM, FVTPL va AFS.
(1) HTM chd yéu 13 tién g&i ngan hang.

(2) Tai san tai chinh ghi nhan qua |&i 16 (FVTPL): theo quy dinh mé&i, TSTC FVTPL sé dwoc hach toan theo gia thi trwong thay vi gia vén didu
chinh cho céc khodn 16 chwa thwc hién nhw tir 2016 tré vé trwdc. Theo dé cac khodn I chwa thwe hién nhé thi gia cao hon gia vén sé dwoc ghi
nhan cho dil chirng khoan da dwoc ban hay chwa. Va thi gia vao ngay cudi quy truwdc sé dwoc 1y lam gia dé tinh 16/14i chwa thwe hién cho quy
tiép theo.

(3) Tai san tai chinh s&n sang dé ban (AFS): 13i/16 chwa thwe hién sé khéng hach toan trén bang bao céo két qua kinh doanh. L6 chuwa thye hién
sé& di vao bang c6 tén “bao céo thu nhap toan dién khac”. Sau d6 duwoc ghi nhan truc tiép vao muc “danh gia lai tai san” trong phan vén chi sé
hiru trén bang can dbi ké toan. Lai chwa thwc hién (thi gia cao hon gia vén) sé& khéng dwoc ghi nhan vao lgi nhuan. Bén khi chirng khoan duoc
ban thi khoan 1ai nay méi dwoc ghi nhan vao lgi nhuan trén bang bao cao két qua kinh doanh.

Viéc phan loai TSTC FVTPL va AFS c6 thé gay khé hiéu. Cac cong ty chirng khoan dwoc phép phan loai TSTC la FVTPL hay AFS. Do vay cac
cong ty chirng khoan sé& co chinh sach riéng khi phan loai cac TSTC nay.

Asean Securities Trang 11
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Nganh: Chirng khoan Quy 11/2017

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu giad muc tiéu cao hon gia thj trwdng trén 15%
N&m gitr Néu gia muc tiéu so véi gia thi trwdng tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thj trudng dwéi -15%

Chuing tdi chi st dung trong bao cdo nay nhitng thdng tin va quan diém dwoc cho la dang tin cay nhat, tuy nhién ching tdi khéng bao dam tuyét
ddi tinh chinh xac va day da cta nhirng théng tin trén. Nhirng quan diém ca nhan trong bao cao nay da dwoc can nhic can than dwa trén nhitng
ngudn thong tin ching t6i cho 1a t6t nhat va hop Iy nhat trong thei diém viét bao cao. Tuy nhién nhirtng quan diém trén cé thé thay dbi bat ci luc
nao, do dé ching téi khéng chiju trach nhiém phai thong bao cho nha dau tw. Tai lieu nay sé khéng dwoc coi la mét hinh thirc chao ban hoac 16i
kéo khach hang dau tw vao bat ki cb phiéu nao. ASEAN SECURITIES ciing nhu cac cong ty con va toan thé can bd cdng nhan vién hoan toan cé
thé tham gia d4u tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cb phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé
khéng chiu trach nhiém véi bt ki théng tin nao khéng ndm trong pham vi bao cao nay. Nha dau tw phai can nhéc ki luéng viéc st dung théng tin
cling nhwng cac dy bao tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém vai b4t ki khoan 16 trc tiép hodc
gian tiép nao do st dung nhirng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khéng duwgc cong b rong réi trén
cac phwong tién truyén théng, nghiém cdm bét ki sw sao chép va phan phéi lai déi véi tai liéu nay.

Ho6i s& chinh
Tru s&: 18 Ly Thuéong Kiét, Quan Hoan Kiém, Tp.Ha Noi
Tel: (84 - 4)6 275 3844;
Hotline: 19006636
Fax: (84 - 4)6 275 3816
Téng dai dat [&nh: (84 - 4)6 275 8888

Chi nhanh Tp. H6 Chi Minh
Tru sé&: Tang 2, Tdéa nha 31-33-35 Ham nghi, Quan 1, Tp.H Chi Minh
Tel: (84 - 8)3 824 6468
Fax: (84 - 8)3 824 6550
Téng dai d&t lénh: (84 - 8)3 829 9090

Asean Securities Trang 12




