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96 PP x 20
Gia cao nhat/thap nhat 52
tuan (VND) 19.800/7.600 .
Lugng CP luu hanh (triéu) 96,9 20
V6n héa thi trutng (ty ddéng) 1,473 07/13  09/13  11/13  01/14  03/14  05/14  06/14
CP Iuu hanh tu do (triéu) 70,9 T ba 3 . hat na hi i qitt an khuvé

, rong bao cdo cap nhat nay, chung téi gilr nguyén khuyén

KLGDBQ 12 thang 1.594.680 nghi MUA dGi véi cO phi€éu cua CTCP Ching khoan VNDirect

A T 3 3i (0 7. \ > e . n 2 A A
56 hitu nuoc ngoai (%) 28,5  (VNDS) véi ky vong ty suét Igi nhuan 13 18,7%, bao gom tiém
Nam Ty 1€ co tic EPS nang tang gid 15,1% va ty Ié cb tuc 3,6%. Khuyén nghi cla
2014F 5% 1.457 chang t6i dua trén nhirng 1ap luan sau:
2013 5% 1.248 + Thi trudng maoi gidi tang trudng manh: Gia tri giao
2012 0% 786 dich binh quén 6 thdng dau ndm 2014 tang 77% so
2011 0% (2.030) vG@i cung ky, la tién dé cho hoat dong moi gidi phat

Cty . s > , ~ \ v
Chi <6 UNDS  tuong il trién. Do d6, LNST cua VNDS dugc du bao sé con tang
dudng manh.
P/E 13.38  14,5x  14.02x « Thi phan moi gidi tang: Thi phan mobi gidi VNDS
P/B 1.21x 1,2x 1.97x nam gilt tdng déu qua cdc nam, giup cdng ty khang
ROE 8.87% 9.78%  14,55% dinh vi tri th 2 trén san HNX v@&i 7,94% va th( 5 trén
Gidi thiéu cong ty: san HSX véi 5,32%.

+ DOi tac chién ludc nudc ngoai giau tiém nang:
Viéc ky két thda thuan hdp tac gan day véi CIMB dugc
ki vong sé& thu hat thém khéi khach hang té chirc va
mang lai nhiéu ngudn doanh thu mé&i cho VNDS trong

-~ VNDS chinh thic di vao hoat dong nam 2006 vGi
von diéu Ié 50 ty dong va dugc niém yét trén san
HNX nam 2010.

- VNDS cung cép day du cac dich vu chiing khoan tuong lai.
cho nha dau tu vdi trong tam vao dich vu mdi gidi + Rui_ro pha lodng tir c8 phi€u mdi phat hanh: K&
- Quy 1 ndm 2014, t8ng tai san dat 2.669 ty dong; hoach tdng VCSH Ién t8i da 1.080 ty déng trong ndm
va téng VCSH dat 1.220 ty ddng; lan Iugt xép th(r 2014 va 2015 cb thé s& khién cac nha dau tu ddi mat
5 va thit 6 toan nganh v@i rui ro pha loang cé phiéu.

Vui long doc ky khuyén cao st dung cudi bao cdo nay
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KET QUA KINH DOANH 6 THANG PAU NAM

Doanh thu tang 44% trong khi Igi nhuan giam 20% so vG@i
cung ky

M@i day, Céng ty c6 phan Ching khodn VNDirect (M& CP: VND - HNX) d& coéng
b6 két qua kinh doanh Quy 2 ndm 2014. Theo d6, doanh thu nlra ddu nam dat
199,55 ty dong, tang 44% so vd&i cung ky 2013. Nhg su hoi phuc manh mé cua
thi trudng chirng khodn, doanh thu méi gidi Iiy k& dat 85,87 ty, chiém 43% téng
doanh thu. Ngoai ra, doanh thu tir cho vay margin va Idi tién gui ngdn hang téng
céng cling dat 83,98 ty dong, chiém 42% téng doanh thu. Riéng doanh thu hoat
dong tu doanh, von khong phai la mang hoat déng chinh cua VNDS, da giam
44% so vdi nira dau nam 2013.

Pon vi: Triéu dong

Doanh thu
Doanh thu méi gidi CK 22.938 18.077 14.030 27.590 47.692 38.174
Doanh thu hoat déng tu doanh 9.213 29.811 9.151 17.423 12.717 14.346
Doanh thu hoat déng tu vén 5 175 471 259 673 852
Thu nhép i tién gui 21.612 21.174 18.909 16.097 19.166 19.123
Doanh thu cho vay ky quy 8.182 7.053 8.332 10.453 23.807 21.886
Doanh thu luu ky CK 385 363 432 445 505 595
Doanh thu khac 0 11 27 0 10 6
Tong doanh thu 62.335 76.664 51.353 72.267 104.568 94.983
Tang trudng doanh thu thuan 23% -33% 41% 45% -9%
Chi phi
Chi phi hoat déng kinh doanh (17,486) 17.838 (2.726)  (44.973) (22.329)  (27.893)
Chi phi quan ly doanh nghiép (18,201)  (17.824)  (20.686)  (26.733) (23.135)  (32.790)
Lgi nhuan thuan 26.648 76.677 27.941 561 59.104 34.301
Ty sudt lgi nhuédn hoat déng 43% 100% 54% 1% 57% 36%
Lgi nhuan khac 627 242 104 134 233 253
Lgi nhuan trudc thué 27.276 76.920 28.046 695 59.337 34.554
Chi phi thué thu nhap hién hanh - 7.041 5.156 (6.086) (12.983) (3.164)
Lgi nhuan sau thué TNDN 27.276 83.960 33.201 (5.390) 46.354 31.390
Ty suét Igi nhudn rong 44% 110% 65% -7% 44% 33%
EPS co ban 273 699 229 68 478 324

Nguyén nhan khién Igi nhuan Quy 2 chi dat 31,4 ty dong, gidm dén 32% so vdi
Quy 1 va 55% so v@i cung ky nam ngoai, khong chi bdi doanh thu tir hoat déng
tu doanh gidm sut ma con do chi phi hoat déng kinh doanh va chi phi quan ly
doanh nghiép da tdng dang ké trong hai Quy ddu nam. Pang chu y trong Quy 2
nam 2013, VNDS da hoan nhap du phong 16,5 ty dong cho cac khoan ng kho doi
va gidm gia dau tu. Chinh khodn hoan nhap nay da gidp gidam chi phi cta hoat
déng tu doanh va day Igi nhuadn Quy 2 ndm 2013 tdng Ién bt thudng. Tuy nhién,
diéu tuang tu da khéng xay ra trong Quy 2/2014. Chi phi hoat dong kinh doanh
cla Quy 2/2014 tang lén thanh 27,89 ty dong trong khi cung ky nam ngoai chi
phi hoat déng kinh doanh thuc té€ lai la mot khoadn thu nhap bat thudng tri gia
17,82 ty d6ng.Thém vao d6, sb lugng nhan vién cia VNDS trong mot nam qua da
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tang 42% tur 307 1én 437 ngudi, kéo theo chi phi luong thudng tang han gap doi
so vGi Quy 2/2013 va tang 48% so vdi Quy 1/2014. Vi vay, trong khi doanh thu
nlra dau 2014 dat 199,55 ty dong, hoan thanh 77% ké& hoach nam, thi Igi nhuén
trudc thué€ chi 8 muirc 93,89 ty dong, hoan thanh 49% ké& hoach nam.

Gia tri giao dich thi truong - Yéu to then chot trong két qua
kinh doanh cua VNDS

V@i m6 hinh kinh doanh tap trung vao hai mang dich vu moéi gigi va cho vay
margin, két qua kinh doanh ctia VNDS chiu anh hudng kha Ién tur gia tri giao dich
thi trudng. Nh& su bt phd cda thi trudng chliing khodn, tdng gia tri giao dich thi
trudng cua ba san HSX, HNX va UPCom trong 2 Quy dau nam tang lan lugt 96%
va 57%. Gia tri giao dich cua thi trudng tang manh da gitp doanh thu moi gigi va
cho vay margin ciia VNDS dat mUc tang trudng an tugng, lan lugt dat 109% va
200% so vdi cung ky.

Tang trudng virng chac thi phan moi gidi & ca hai san HNX va
HSX

Thi phan moi gidi cia VND trén hai san HNX va HSX da gia tang déu dan trong
vong 5 nam qua. Theo s6 liéu Quy 2 nam 2014, VND tiép tuc gilr vitng vi tri thr 2
trén san HNX véi 7,94% thi phan va th& 5 trén san HSX vé&i 5,32% thi phan. Dai
vGi VNDS, hoan thanh muc tiéu gianh dudc 6% thi phan trén san HSX trong nam
2014 la mot nhiém vu tuong ddi kho khan trong béi canh canh tranh khdoc liét vai
cac cong ty chirng khoan cé thi phéan tuong tu nhu VCSC, ACBS hay FPTS.

Top 10 cong ty moi giGi I6n nhat san HSX Top 10 cong ty méi giGi I6n nhat san HNX

SSI
3,22%

HSC

HSC
8,53%

VNDS
7,94%

13,13% 656%
iy Cong ty o
A khac
SR 41,64%
’ ocs
ACBS 5.69%
6,23%
MBS
0,
VNDS 5,39%
Bsc_/ 5,32% BVSC
3,80%
) / VCSC Y \_ 5,18%
BVSC | EpTs  5.14% BsC—/ SHS  FPTS L“ACBS
3,90% VCBS MBS  4.33% 4,00% 4,80% 5,00% 5,16%

3.91%  426%

Nguén: HSX, HNX

Tang giam cua bang can doi ké toan chu yéu do bién dong
khoan tién gui giao dich chirng khoan cua nha dau tu

Trong Quy 1, tién va cac khoan tuong duong tién da tang hon gap doéi va chiém
tdi 2/3 trong co cdu tdng tai san. Nguyén nhan chu yéu cla su tdng manh nay la
do khoan tién gui ciia nha dau tu dé giao dich chi’ng khodn da tdng ddt bién.
Trong Quy 2, gia tri giao dich cua thi trudng giam 24% so vdi Quy 1 do thi trudng
da diéu chinh sau khi dat dinh ngay 24 thang 3. Khoan tién gui giao dich cia nha
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dau tu da phan nao phan anh lai nhitng bién doéng nay cua thi trudng khi giam
44% so vdi Quy trudc. Trong khi d6, ddu tu ngdn han chi tdng 10% trong Quy 1
va 5,7% trong Quy 2, cho thay chién lugc tap trung vao dich vu moéi gidi thay vi
hoat ddng tu doanh cua VNDS. Téng tai san cta VNDS tai thdi diém két thdc Quy
2 nam 2014 la 2.669,2 ty dong, tang hon 37,6% so vd@i cudi nam ngoai.

Su hop tac véi CIMB dudc ky vong sé thac diay phat trién
mang dich vu ngan hang dau tu

Trong nhirng nam qua, doanh thu cia VNDirect chu yéu dén tur khdi khach hang
ca nhan, trong khi nguon thu ti dich vu ngan hang dau tu nhu bao lanh phat
hanh, tu van tai chinh doanh nghiép chiém phan khéng dang ké. Théng qua thda
thuén hgp tac va@i cong ty Chirng khoan Quéc té€ CIMB cua Singapore, VNDirect sé
hudng téi phat trién mot ddi ngli chuyén gia phan tich uy tin, nhdm cung cép
nhitng dich vu t8t hon cho khach hang t6 chilic va ndng cao kha nang canh tranh
v@i hai d6i tha I6n SSI va HSC.

Tap doan CIMB la mo6t ngan hang toan cau co tru sd tai Kuala Lumpur. Hién tai,
ngdn hang nay 1a ngdn hang dau tu 16n nhat khu vuc Chau A - Thai Binh Duong
(trr Nhat Ban) va doéng thdi la mot trong nhirng ngan hang Ho6i gido 16n nhat thé
giGi. Cong ty Ching khoan Quéc té CIMB la cbng ty con cua tap doan CIMB
chuyén cung cép dich vu ching khoan . Méi day, tap doan CIMB, RHB Cap va
MBSB da tuyén bd dat dugc théa thuan ddc quyén kéo dai 90 ngay dé thao luén
vé kha nang sap nhéap, sau khi nhan dugc su chdp thuan cia Ngan hang Trung
udng Malaysia. Néu sap nhap thanh céng thi ngan hang sau sap nhap sé tré
thanh tdp doan ngdn hang c6 quy md tdng tai san I18n nhat Malaysia.

Quan hé hdp tac gilta VNDS va CIMB va kha nang sap nhap cua tap doan CIMB la
nhitng yéu t& tich cuc cé thé mang dén cho VNDS nhitng khach hang té chirc va
nguon doanh thu mdi trong tucng lai, tuy nhién, chi phi hoat dong nhiéu kha
nang ciling sé tang theo.

CAC TIN TUC KHAC

Tra cd tirc bang tién mat Ian dau tién trong ba nadm

Ngay 22/5/2014, VNDirect d& chi tra c6 tic bdng 5% ménh gid (500 ddng/c6
phiéu), tuang duong 3,36% ty sudt c6 tirc. Sau hai ndm khong tra cd tléc bang
tién mat do thua 16 gin 203 ty dong ndm 2011, ndm 2013 VNDirect da thoat 16
IGy k€& va trad cd tirc cho cd ddng tlr thu nhdp rong. Ba Pham Minh Huong - Chu
tich HDQT cua VNDirect, d& kh&ng dinh VNDS s& nd luc can d8i ngudn dé cé thé
duy tri ty 1€ tra c6 tirc 10% cho cd d6ng trong nhitng nam tdi.

Tiép tuc ké hoach tang von chu sé hitu dé ra t0U nam 2013

Tai Pai hodi c6 ddéng ndm 2013, ban gidm d6c cta VNDirect da dat k& hoach ting
vOn cha sd hitu thém t6i da 1.500 ty thong qua viéc phat hanh 500 ty dong trai
phi€u khdng chuyén ddi, 500 ty ddng trai phiéu chuyén ddi, va 500 ty dong co
phi&u phé théng. Tuy nhién, cho d&n nay coéng ty van chua thuc hién dugc phan
nao cua ké hoach tang von.
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Do con khat vén van chua dudc gidi tda, VNDirect dd quyét dinh tiép tuc trién
khai 16 trinh tang von t&r 1.000 ty Ién toi da 2.080 ty dong cho dén cubi nam
2015. Ngudn v8n thu dugc sé dudc phan bd cho cac hoat ddng cho vay margin,
tu doanh, bao lanh phat hanh va M&A trong tudng lai. K& hoach chi tiét bao gom:

- Phat hanh 500 ty déng trai phiéu chuyén déi v8i ky han trén 12 thang, 1ai
suét du kié€n 5% cho cdc nha dau tu t6 chirc, d6i tac chién ludc va cd déng
hién hitu.

- Phat hanh 500 ty d6ng c6 phiéu phd théng cho c6 ddng hién hitu véi gia
phat hanh khéng dudi ménh gia 10.000 dong, du ki€én phat hanh trong
nam 2014 hoac 2015.

- Phat hanh c6 phiéu ESOP vdi s6 lugng tdi da khéng qud 3% téng sd cd
phan cla cdng ty tai thdi diém phat hanh. Gid phat hanh 1a 10.000
déng/c6 phiéu va du kién phat hanh trong ndm 2014 hoéc 2015.

- Phat hanh gan 5 triéu cd phiéu thudng vdi ty 1& 20:1 cho c8 ddng hién
hitu. Du ki€n phat hanh trong nam 2014, dudc 1ay tu Igi nhuan gilr lai va
thang du von.

Tadng mdt lugng 16n vén chi cé thé dan dén rui ro pha lodng EPS va gidm ty 1&
thu nhap trén von chi (ROE) néu nguodn von nay khong dudc sir dung hiéu qua.
Gia dinh Igi nhuan cua VNDS khong gia tang sau khi cong ty tang 500 ty dong
vOn chu trong nam 2014, lugng von tang thém nay sé pha lodng EPS nam 2014
khoang 15% va giam ty Ié ROE con 11%. Do doé viéc xem xét muc dich, hiéu qua
s dung v6n clia VNDS va udc tinh cac gia tri gia tdng cho c¢d déng Ia thiét yéu.

Chulng t6i gia dinh khodng 75% ngudn v8n mdi huy déng s& dudc phan bd cho
hoat déng cho vay margin vd@i Igi suat ky vong la 14,8%, 25% con lai sé dudc gilr
dudi dang tién mat va tudng ducng tién (I0i sudt 7%) nham phuc vu dau tu ngan
han, dich vu bao 1&nh, va cé thé Ia M&A. Trén cd sd nhitng du doan vé gia tri giao
dich cua toan thi trudng nam 2014 va 2015, lan lugt tang 50% va 30%, va gia
dinh vé tang trudng thi phan cia VNDS, chiing tdi cho rang tang trudng cho vay
margin clua VNDS sé dat 60% nam 2014 va 35% nam 2015. Trén co sdé do,
chung toi udc tinh gia tri cho vay margin trong hai nam tgi sé tdang khoang 470
ty dong. Do do, néu VNDS tang von cha trén 640 ty thi nhiéu kha nang cong ty
s& phai phan bd thing du vén vao cac cdng cu cé kha nang sinh I8i thdp hon
(nhu tién mat) hodc nhitng hoat déng kinh doanh rdi ro han (nhu dau tu ngén
han hay M&A). ROE cua VNDS hién tai la 12,28%, do dé ching tbi cho rédng phén
I6n ngudn v8n mdi sé& tao ra gia tri cho cd déng. Tuy nhién, cdc nha dau tu cling
nén than trong vdi rui ro pha lodng néu VNDirect tang von chu trén 640 ty dong
trong hai nam téi.

Cho dén nay, ching tdi van chua cé thém thong tin vé cac dgt phat hanh cu thé
cua VNDS.

Ban ba triéu c6 phiéu quy nham tiang von luu dong

VNDirect du dinh ban 3.062.000 c& phiéu quy trong thdng 7 nay. VNDirect d&
mua lugng c6 phiéu nay ndm ngoai vdi gid trung binh 10.010 d&ng/c6 phiéu. C6
phi€u cla céng ty dang c6 muc gia khoang tir 16.000 dén 16.600 dong, néu giao
dich thanh céng, VNDirect sé& bd sung dudc khoang 50 ty déng vao v8n Iuu dong.
Ngudn v8n bé sung nay sé thic day hoat ddng cho vay ky quy va tdng thu nhép

www.VPBS.com.vn Page | 6




CONG TY €O PHAN CHUNG KHOAN VNDIRECT (HNX - VND)

18i. Do Iugng c6 phi€u quy VNDS du dinh ban ra chi tuong dudng 3,2% téng s6 cé
phiéu dang luu thong trén thi trudng, rdi ro pha lodng trong trudng hop nay la
khéng dang ké.

THAY DOI CAC GIA DINH CHINH

Dién bién gan day

Trong bao cdo cong ty lan dau ngay 11/3 nam 2014, ching t6i da khuyén nghi
MUA d6i v8i cd phi€u VND va gid muc tiéu & mic 18.900 ddng/cd phiéu. Tai thdi
diém dé, giad cd phi€u VND & mlc 16.000 ddng. Ngay 10/4/2014, cd phiéu VND
dat dinh & m{c 19.800 dong - cao nhat trong vong 12 thang, nhung da gidam
manh chi con 12.600 d6ng sau mot thang. K& tir d4, VND cb chiéu hudng téng
déu va cham ngudng 16.300 & thdi diém hién tai. Gid cé phi€u VNDS nhin chung
da bién déng cung chiéu nhung véi bién d6 I8n han kha nhiéu so vdi thi trudng,
va kha sat véi su bién dong gid clia cac cong ty chirng khoan tuang duang.

Diéu chinh gia dinh

VNDS da dua ra muc tiéu kha tham vong cho nam 2014. Trong khi dudng nhu
khéng gap khé khan gi trong viéc hoan thanh chi tiéu vé doanh thu nhd su tang
trudng manh cla doanh s6 giao dich thi truéng, VNDS lai cé vé dang gap kho
khdn trong viéc kiém soat chi phi d& dat dudc cdc muc tiéu vé Igi nhuén. Tuy
nhién, ching t6i vin danh gid VNDS cé kha n&ng hoan thanh cic muc tiéu cla
nam 2014.

Chi tiéu tai chinh

Doanh thu thuan (ty dong) 258,7 190 36%
Chi phi hoat déng (ty déng) 67,1 57 18%
Lgi nhuan trudc thué (ty déng) 191,6 133 44%
S6 lugng nhan vién moi gidi 250 166 51%

Ngoai ra, do két qua hoat dong cla thi trudng ching khoan Viét Nam kha quan
haon so v@i ky vong ban dau, ching t6i da diéu chinh lai mot s6 gia dinh lién quan
dén t8c dd tdng trudng gid tri giao dich thi trudng. Cu thé, tdng trudng cho ndm
2014 sé dudc diéu chinh tang tur 30% lén 50%. K& hoach tang von trong hai nam
2014-2015 cua VNDS theo chung t6i la qua tham vong, do d6 ching t6i du dodn
nguon von chu thuc té tang thém sé chi dat mot nira so va@i ké hoach. Chung toi
cling diéu chinh gia dinh vé& chinh sach tra cé tlc va cho rang VNDS sé tiép tuc
trd cd tlc trong vong ndm nam téi vdi ty 1& chi tra (cb tic/thu nhép) béng 40%.

DINH GIA VA KHUYEN NGHI

binh gia

Gia muc tiéu cua VNDS dugc diéu chinh tr 18.900 con 17.500 sau khi nhitng thay
déi vé gia dinh & phan trudc dudc cdp nhat vao md hinh dinh gid. Chdng téi st

dung hai phuong phap dé dinh gia c6 phiéu la phuong phap thu nhép thang du va
phudng phap chi s6 gia giao dich (P/E).
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Thu nhap thang

du 17.095 80%
P/E 19.064 20%
Gia muc tiéu 17.489

Phucng phap thu nhap thang du

Chung tdi sir dung phuong phap thu nhdp thdng du dé€ xac dinh gia tri c6 phiéu
VNDS & mirc 17.095 dbng/cd phiéu. Cac théng s6 khac cia mé hinh bao gém:

2014F 2015F 2016F 2017F 2018F

L&i suét phi rdi ro dugc tinh bang trung binh Igi sudt cta Trai phi€u Chinh pha
bang déng ndi té ky han ndm nam, tudng duong vdéi 7,0% (cdp nhat ngay
24/7 nam 2014)

Ty suét Igi nhuén thj truong ky vong d muc 15,0%
Beta diéu chinh cia VNDS la 1,19
Chi phi vén c¢6 phdn dugc udc tinh 1a 16,5% dua trén md hinh CAPM

Ty 1é tdng trudng dai han cla thu nhép la ty 1& tdng trudng 6n dinh dugc tinh
theo ty 1€ ROE nam 2018 va ty 1€ Igi nhuan gilf lai tr nam 2014 dén 2018,
tuong duong véi 11%.

Lgi nhuan 174.169 191.689 247.824 333.300 426.634
Von chd sé hitu 1.196.974
Chi phi vén 198.059 251.698 306.582 331.186 364.276
Thu nhép thing du (23.890)  (60.009)  (58.759) 2.114 62.358
Hé sb chiét khau hién tai 0,86 0,74 0,63 0,54 9,75
Gia tri hién tai cua thu nhap thang du (20.498) (44.179) (37.117) 1.146 608.095
Téng thu nhap thing du du tinh 507.446
Gia tri s6 sach VCSH hién tai 1.196.974
Gia tri VCSH 1.704.420
S6 lugng cd phiéu 99.701.144
Gisd tri ¢ phiéu 17.095

Phan tich @6 nhay cua hai yéu t6: (1) Igi suat ky vong thi trudng va (2) toc dé
tdng trudng cua gia tri giao dich thi trudng chliing khodn Viét Nam 1én gid c6

phiéu:
Téc db tang trudng trung binh cua gid tri giao dich thi trudng

22% 24% 26% 28% 30%

14,2% 22.069 26.475 33.456 42.318 56.331
15,4% 16.189 18.970 23.017 27.795 34.468

Ke | 16,6% 12.474 14.419 17.095 20.146 24.134
17,7% 9.923 11.377 13.294 15.442 18.133
18,9% 8.071 9.208 10.657 12.267 14.225
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Phucong phap dinh gia theo thi trudng

Hién nay cé trén 20 céng ty ching khoan da niém yét nhung khéng phai cong ty
nao cling c6 mé hinh kinh doanh tap trung vao mang moéi gidi va han ché tu
doanh giéng nhu VNDS. Chung t6i da chon ra nhitng cong ty c6 mo6 hinh kinh
doanh tuong tu nhu VNDS, bao gom: HCM, SSI, BVS, va CTS. Cac hé s6 P/E va
P/B cua VNDS gén nhu ngang bang vdi nhédm cac cong ty nay. Hé s P/E trung
binh ciia nhém tang tir 11,1 1an trong bao cao trudc cda ching téi 1én 13,08 Ian
hién tai. Do dd, néu 1dy hé s6 P/E trung binh cia nhom lam tham chiéu va su
dung EPS du phdéng cua VNDS trong ndm 2014 1a 1.457 ddng d€ tinh todn thi
chung to6i dinh gia c6 phiéu ciia VNDS & mulc 19.064 dong.

VA RIS TB HCM SSI BVS CTS
Gia dong ctra (VND) 15.200 34.000 25.500 12.200 8.300
Vén hoa 69,43 174,29 203,83 421,43 41,51 30
P/E 13,83 13,08 11,53 20,67 9,77 10,36
P/S 4,57 5,87 5,75 9,67 3,60 4,47
P/B 1,21 1,23 1,89 1,65 0,69 0,70
OPM 12M 50,96 54,50 60,61 47,38 55,50 N/A
PM 12M 47,38 51,08 45,19 59,99 55,22 43,94
ROA 12M 4,93 6,26 10,05 4,78 4,91 5,31
ROE 12M 8,87 9,78 16,95 8,03 7,36 6,76

Ngudbn: Bloomberg

Khuyén nghi

Nhin chung, v&i thé manh & hoat déng mai gidi, nén tdng cong nghé c6 kha nang
canh tranh cao, két qua hoat dong kinh doanh Quy 1 va 6 thang dau nam tuong
ddi kha quan, va mdi quan hé hogp tac véi CIMB, ching tdi cho rang VNDS cé kha
nang dat dudc mdc tang trudng cao hdn so véi cac cong ty cung quy mo trong
vong nam nam tdi.

C6 phi€u cua VNDS hién dang giao dich 8 m(c gia 15.200 dong, thdp haon gia
muc tiéu ching tdi dat ra 15,1%. Cung V@i Igi sudt cé tic ky vong 3,6%, ching
téi nhan dinh ty suat Igi 1ai suat ky vong cho VND trong 12 thang tdi sé dat
18,7%. Chinh vi vay, ching t6i khuyén nghi MUA d&i véi cd phi€u VNDS tai thdi
diém cong b8 bdo cdo cip nhat nay.
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PHAN TICH KY THUAT

D6 thi k§ thuat cho thdy c6 phi€u VND d& giam tir mlc gid 15.900 ddng/cé phiéu
trong thang tu vé murc gid thdp nhat 1a 11.200 dbng/cd phiéu vao ngay 13 thang
5. Sau khi tao ddy tai khu vuc nay, cd phi€u VND d& budc vao mdt giai doan tuir
tlr di Ién dinh 17.300 d6ng/cd phiéu ngay 7/7. Hién cd phiéu nay dang co tich Iy
tét va di ngang trong khoang 16.000 dé&n 17.000, vugt ngudng hd trg 15.700
hinh thanh bgi dudng MA50 va MA 100. KhGi lugng giao dich hién tai dang & muc
thap han dudng MA10 cang cing cd cho giai doan tich Iy nay.

Vi vay chlng tdi khuyé&n nghi NAM GIU véi ¢d phi€u VND trong bdo cdo cdp nhéat

lan nay

Ma chirng khoan MBB

Thdi gian phan tich 3 dén 6 thang

Gid cao nhat trong 3 thang 17.300

Giad thap nhat trong 3 thang 11.200

budng MA50 15.500

budng MA100 15.700

Ngudng khang cu trung han 17.300

Ngudng ho trg trung han 15.700

Khuyé&n nghi NAM GIU

Don vj: déng/c6 phiéu
L
wos® *‘.TT-lT-#-*

e -1 MA100

MASQ  |o=

14.00

I | I I 12.00

12.00

05/01/2014 0B/02/2014 07012014
Wolume [510,100]

4,000,000
3,600,000
3,000,000
2,500,000

MA1 0 2,000,000

= 1,500,000

| | I | [ 11 L]
L1 Ll nadtil AL T P e Ty e
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KET QUA HBKD

(triéu dong) 2014F
Doanh thu
Doanh thu hoat déng moéi gidi 61.981 82.634 179.015 231.463 299.277 386.959 500.330
Doanh thu cho vay ky quy 44.269 51.632 102.141 133.900 166.015 261.065 337.552
Doanh thu hoat dong tu doanh 32.114 62.116 71.006 99.056 134.614 168.267 210.268
Thu nhap lai tién gui 100.969 63.664 55.612 77.856 101.213 126.517 158.146
Doanh thu khac 1.544 2.574 2.703 2.838 2.980 3.129 3.285
Téng doanh thu 240.877 262.619 410.476 545.113 704.099 945.937 1.209.580
Chi phi hoat dong kinh doanh 96.983 47.279 123.143 163.534 211.230 283.781 362.874
Lgi nhuan gop 143.894 215.340 287.333 381.579 492.869 662.156 846.706
Bién Igi nhuén gép 60% 82% 70% 70% 70% 70% 70%
Chi phi
Chi phi quan ly doanh nghiép 55.946 75.437 92.461 120.223 156.312 221.399 285.858
Lgi nhuan khac 533 1.108 - - - - -
Kh&u hao 9.843 8.007 10.158 16.055 19.712 15.085 16.537
Lgi nhuan trudc thué 78.638 133.005 184.714 245.301 316.844 425.672 544.311
Bién Igi nhuén hoat dong 33% 51% 45% 45% 45% 45% 45%
Téng chi phi thué - 8.578 10.678 53.966 69.706 93.648 119.748
Lgi nhuan sau thué 78.638 124.427 174.037 191.335 247.139 332.024 424.563
Bién lgi nhuén sau thué 33% 47% 42% 35% 35% 35% 35%

CAN p()’l KE TOAN

A n 2013A 2014F 2015F 2016F 2017F 2018F
triéu dong

Tai san
Tién va tuong dudng 974.318 1.115.372 1.782.204 1.999.866 2.266.461 3.024.698 3.324.370
DAu tu ngan han 335.384 360.622 500.506 698.602 910.920 1.138.650 1.423.313
Phai thu ngén han 265.184 383.836 690.139 904.729 1.121.722 1.450.363 1.875.289
Tai san ngdn han khéc 2.257 10.041 8.033 6.025 4.016 2.008 -
Téng tai san ngan han 1.577.144 1.869.870 2.980.881 3.609.221 4.303.120 5.615.719 6.622.972
Tai san ¢6 dinh 48.941 60.192 55.035 40.255 30.300 16.710 11.618
Pau tu dai han 75 1.950 - - - - -
Tai san dai han khac 8.800 12.365 19.525 28.784 40.755 56.233 76.247
Téng tai san dai han 57.817 74.507 74.561 69.039 71.055 72.944 87.864
Téng tai san 1.634.960 1.944.377 3.055.442 3.678.261 4.374.175 5.688.663 6.710.837

Ng phai tra
Phai trd ngén han 599 593 653 718 790 869 956
Vay va ng ngan han - 133.299 - - - - -
Ng ngén han khac 531.010 613.511 1.533.779 1.825.197 2.372.756 3.487.951 4.255.300
Téng nd ngén han 531.609 747.404 1.534.431 1.825.915 2.373.546 3.488.820 4.256.256
Ng dai han - - - - - - -
Téng ng phai tra 531.609 747.404 1.534.431 1.825.915 2.373.546 3.488.820 4.256.256

Vén chu sé hitu
VCSH va vén khac 1.094.990 1.094.990 1.294.990 1.494.990 1.494.990 1.494.990 1.494.990
Lgi nhuan sau thué gilr (10.413) 101.422 225.459 356.794 505.078 704.292 959.029
Quy khac thuéc VCSH 18.775 562 562 562 562 562 562
Téng v8n chl sé hitu 1.103.351 1.196.974 1.521.011 1.852.346 2.000.629 2.199.843 2.454.581
Téng ngudn vén 1.634.960 1.944.377 3.055.442 3.678.261 4.374.175 5.688.663 6.710.837
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LUU CHUYEN TIEN TE

triéu dong

Lgi nhuén rong

Khau hao

Thay d&i v6n luu dong

Cac diéu chinh khac

Luu chuyén tién tir HD kinh doanh

(Mua sam TSCD) loai trir thu nhép ban
(Téng hoat déng dau tu)
Luu chuyén tién tir HD dau tu

(Tra ¢ tirc)

Tang (giam) ng ngén han

Tang (gidm) ng dai han

Téng (giam) vén cb phan

Hoat dong tai chinh khac

Luu chuyén tién tir HD tai chinh

Tién va tudng dudng tién (dau ky)

Thay d6i tién trong ndm
Tién va tuong ducong tién cudi ky

www.VPBS.com.vn

78.638 124.427 174.037 191.335 247.139 332.024 424.563
9.843 4.352 10.158 16.055 19.712 15.085 16.537
286.676 - (306.244) (214.525) (216.921) (328.562) (424.839)
(33.289) (11.901) 915.115 284.168 537.596 1.101.725 749.344
341.868 116.878 793.065 277.033 587.526 1.120.272 765.605
(15.745) (15.603) (5.000) (1.275) (9.757) (1.496) (11.444)
(5) (27.113) (137.934) (198.096) (212.318) (227.730) (284.663)
1.497 (42.716) (142.934) (199.372) (222.075) (229.226) (296.107)

- - (49.999) (59.999) (98.855) (132.810) (169.825)

- 133.299 (133.299) - - - -

- (18.213) 200.000 200.000 - - -

(1) - - - - -

- 115.085 16.701 140.001 (98.855) (132.810) (169.825)
630.954 974.318 1.115.372 1.782.204 1.999.866 2.266.461 3.024.698
343.364 189.247 666.832 217.662 266.596 758.236 299.673
974.318 1.163.565 1.782.204 1.999.866 2.266.461 3.024.698 3.324.370
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Barry David Weisblatt
Giam d6c Biéu hanh - Phéan tich
barryw@vpbs.com.vn

Nguyén Thi Thuy Linh
Giam d6c - Vi mo va Tai chinh
linhntt@vpbs.com.vn

Pham Lién Ha, CFA
Chuyén vién phan tich cao céap
hapl@vpbs.com.vn

Hoi s& Ha Noi

362 Pho Hué

Quéan Hai Ba Trung - Ha NOi
T - +84 (0) 4 3974 3655

F - +84 (0) 4 3974 3656

Chi nhanh Hé Chi Minh
76 L& Lai

Quan 1 - TP. H& Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning
112 Phan Chau Trinh
Quéan Hai Chau -ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418
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Huéng dan Khuyén nghi

Cdng ty Chirng khoan Ngan hang Thuong mai C8 phan Viét Nam Thinh vugng st dung hé théng khuyén nghi sau:
Mua: Lgi suét ky vong. bao gém c6 tdrc. trong 12 thang téi I6n hon +10%

Giil: Lgi sudt ky vong. bao gém c8 turc. trong 12 thang t&i dao déng tir -10% dén +15%

Ban: Lgi suit ky vong. bao gdm c8 tirc. trong 12 thang tdi thap hon -10%

Khuyén cao

Bdo cdo phén tich dugc 1ap va phat hanh bgi Cong ty TNHH Ching khoan Ngéan hang TMCP Viét Nam Thinh Vugng
(“"VPBS"). Bdo cdo nay khdng truc tiép hodc ngu ydung dé& phan phédi. phat hanh hay s dung cho bat ki ca& nhan
hay t6 chirc nao la céng dan hay thudng tra hodc tam trd tai bat ki dia phuang. 1&nh thd. quéc gia hodc don vi cd
chd quyén nao khac ma viéc phan phdi. phat hanh hay sr dung dé trai vdi quy dinh cua phap luat. Bdo céo nay
khoéng nhdm phat hanh rdng rai ra cdng ching va chi mang tinh chat cung cdp thdng tin cho nha dau tu cling nhu
khéng dugc phép sao chép hodc phan phdi lai cho bat ky bén th ba nao khac. T4t ca nhitng cad nhan. td chirc
ndm gilf bdo cdo nay déu phai tudn thu nhitng diéu trén.

Moi quan diém va khuyé&n nghi vé bat ky hay toan bd ma chirng khodn hay t& chirc phat hanh 1a d8i tugng dé cap
trong ban bao cdo nay déu phan anh chinh xac y ki€n ca nhan ctia nhitng chuyén gia phan tich tham gia vao qua
trinh chu&n bi va 1&p béo céo. theo d6.ludng va thudng clia nhitng chuyén gia phan tich d&. dang va s& khéng lién
quan truc tiép hay gian tiép d6i véi nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich
dé trong bao cdo nay. Cac chuyén gia phan tich tham gia vao viéc chuan bij va 1ap bao cdo khdng cé quyén dai
dién (thuc té. ngu y hay cdng khai) cho bat ky t8 chirc phat hanh nao dugc dé cép trong ban béo cdo.

Céc bdo cdo nghién clru chi nh&m muc dich cung cip thdng tin cho nhitng nha du tu cd nhan va té chirc cla
VPBS. Bdo cdo nghién cltu nay khong phai la mot IGikéu goi. dé nghi. mdi chao mua hodc ban bat ky ma ching
khoan nao.

Céc thong tin trong bdo cdo nghién cltu dugc chudn bi tir cac thdng tin cdng bs cdng khai. dif liéu phat trién ndi
b6 va cac ngudn khac dudc cho 1a déng tin cdy. nhung chua dugc kiém chirng doc 1ap bdi VPBS va VPBS sé& khéng
dai dién hodc dam bao d6i vdi tinh chinh xac. ding dan va day du cda nhitng thong tin ndy. Toan bd nhitng danh
gid. quan diém va khuyé&n nghinéu tai day dugc thuc hién tai ngay dua ra bao cdo va cé thé dugc thay d6i ma
khéng bdo trudc. VPBS khdng cé nghia vu phai cdp nhét. stra d6i hodc bd sung ban bao cédo cling nhu khéng cé
nghia vu thdng bdo cho t6 chirc. cd nhan nhan dugc ban bdo cdonay trong trudng hgp cac danh gia. quan diém
hay khuyé&n nghi dudc dua ra cé su thay ddi hodc trd nén khdng con chinh xac hay trong trudng hgp bao cdo bi
thu hdi.

Céc dién bién trong qué khir khdng dam bao két qua trong tucng lai. khéng dai dién hodc bao dam. cdng khai hay
ngu y. cho dién bién tudng lai clia bdt ki m& chifng khodn nao d& cap trong ban bdo cdo nay. Gid cla cdc md
chitng khoadn dudc d& cdp trong ban bdo cdo va Igi nhuantlr cdc ma chitng khoadn dé cé thé dugc dao ddng
va/hodc bi anh hudng trai chiéu bdi nhitng yéu t6 thi trudng hay ty gid vanha dau tu phai ythic dugc rd rang
vékha néngthua 16khi ddu tu vao nhitng md chiing khoan dé. bao gém ca nhitng khoan lam vao v8n dau tu ban
dau. Hon nita. cac chfng khoan dugc dé cap trong ban bao cdo cé thé khong cé tinh thanh khoan cao. hodc gia ca
bi bién ddng Idn. hay cé nhitng rui ro cdng hudng va dac biét gan véi cdc ma chirng khodn va viéc dau tu vao thi
trudng mai néi va/hodc thi trudng nudc ngoai khién ting tinh rui ro cling nhukhdng phu hdp cho tat ca cac nha
dau tu. VPBS khong chiutrach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dya vao cac thong tin
trong ban bdo cdo nay.

Cac ma chitng khoan trong ban bao cdo cé thé khdng phlu hgp vdéi tt ca cac nha dau tu. va ndi dung cla ban bao
cdo khéng dé cap dén cac nhu cdu dau tu. muc tiéu va diéu kién tai chinh cua bat ky nha dau tu cu thé nao. Nha
dau tu khdéng nén chi dua trén nhitng khuyén nghi dau tu. néu cé.tai ban bao cédo nay d€ thay thé cho nhitng
déanh gid doc 1ap trong viéc dua ra cac quyét dinh dau tu cda chinh minh va. trudc khi thuc hién dau tu bat ky ma
chirng khodn nao néu trong bdo cdo nay. nha dau tu nén lién hé véi nhitng ¢ van dau tu cta ho dé thao luan vé
trudng hgp cu thé clia minh.

VPBS va nhitng don vi thanh vién. nhén vién. giam d6c va nhén su clia VPBS trén toan thé gidi. tuy ting thdi
diém.co quyén cam két mua hodc cam ké&t ban. mua hodc ban cac méa chitng khoan thudc s& hitu cia (nhitng)td
chiic phat hanhdugc dé cép trong ban bdo cdo nay cho chinh minh;dugc quyén tham gia vao bét ki giao dich nao
khac lién quan dén nhitng m& chiing khodn dé; dugc quyén thu phi maéi gidi hodc nhitng khodn hoa hong khac;
dudc quyén thiét 1ap thi trudng giao dichcho cac cong cu tai chinh cua (nhitng) t6 chirc phat hanh dé; dugc quyén
trd thanhnha tu van hodc bén vay/cho vay déi véi (nhitng) t8 chlrc phat hanh d6; hay ndi cach khac la luén tén
tainhirng xung dot tiém &n vé Igi ich trong bat ky khuyé&n nghi va thdng tin. quan diém cé lién quan nao dudc néu
trong ban bdo cdo nay.

B&t ky viéc sao chép hodc phan phGi mét phan hodc toan bé bdo cdo nghién clu nay ma khéng dugc su' cho phép
cua VPBS déu bj cam.

Né&u bdo cdo nghién cltu nay dudc phan phéi bdng phuong tién dién tr. nhu e-mail. thi khdng thé dam bao réng
phuong théc truyén théng ndy sé an toan hodc khdng méc nhifng 16i nhu thong tin cé thé bi chén. bi hong. bi
mat. bi pha hay. dén mudn. khéng day du hay co chira virus. Do dé. néu bdo cdo cung cép dia chi trang web.
hodc chira cac lién két dén trang web th(r ba. VPBS khéng xem xét lai va khdng chiu trach nhiém cho bat c noi
dung nao trong nhitng trang web d4. Dia chi web va hodc céc lién két chi dugc cung cip dé thuan tién cho ngudi
doc. va ndi dung cla cac trang web clia bén th ba khong dugc dua vao béo cao dudi bat ky hinh thic nao. Ngudi
doc c6 thé& tly chon truy cap vao dia chi trang web hodc s dung nhitng lién két d6 va chiu hoan toan rui ro.

Page | 13




