CONG TY CP CHUNG KHOAN TP. HO CHI MINH

(HSX - HCM)

Ngay 18 thang 06 nam 2015

Bao cao cap nhat: NAM GIU

¥ VPBS

VPBank Securities

Gia hién tai (18/06/2015): bong 33.700
Gia muc tiéu: bong 33.800
Khuyé&n nghi ngan han: NAM GIU
Ngudng khang cu: bong 39,800
Ngudng hd trg: Poéng 32,500
Mé Bloomberg: HCM VN SGD: HSX
Nganh: Ching khoan
Beta: 1,31

Gia cao nhat/ thap nhat 52
tuan (dong)

41.900/25.100

Lugng CP luu hanh (triéu) 127,2
gg;\g)hoa thi trudng (ty 4.286
Ty Ié CP luu hanh tu do 38
(%)
KLDGBQ 12 thang 684.900
S6é hifu nudc ngoai (%) 48,99
N3m é%;g; EPS (d6ng)
2016F 1.200 2.942
2015F 1.200 2.220
2014 2.100 2.956
2013 2.000 2.241
2009-14 2015F 2015-20
CAGR (ty dong) CAGR
Doanh thu 11,09% 671 26,99%
LN rong 6,22% 282 28,10%
HSC Nganh VNI
P/E 14,18 1,08 12,52
P/B 1,80 11,75 1,77
ROE (%) 12,80 9,48 14,91

Gidi thiéu cong ty:

- Chinh thdc hoat dong véi s6 von ban dau la
50 ty dong nam 2003. Nam 2009 HSC niém

yét trén san HSX.

- Cudi Q1/2015, t6ng tai san dat 2.914 ty
dodng, va téng v6n chu sd hitu dat 2.380 ty

dong.

- HSC cé bén mang hoat déng chinh: Moi gidi,
Nghién clru, Ngan hang dau tu va Dau tu tai

chinh.
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Chung toi gilt nguyén khuy&n nghi NAM GI1U véi mic gia muc tiéu 1a
33.800 ddng dua trén nhitng ludn diém sau:

o,
£

HSC ghi nhan tang truéng manh trong nam 2014 nhung
két qua Q172015 khoéng may kha quan. Thi phan mai gidi cla
HSC giam tai ca hai san giao dich trong Q1/2015, véi tong thi
phan giam con 10% tir 10,6% nam 2014.
Tuy nhién, ching téi du bao hoat dong giao dich thi trudng
sé soOi dong hon trong 5 nam téi, dua trén:
- Diéu kién kinh t& vi mé &n dinh
- Nghi dinh 42 va su phét trién clia cac san phdm mdi,
- P&y nhanh tién dd c6 phan hoa doanh nghiép nha nudc,
- Tri ho&n Thong tu 210,
- Du thao sUra d6i Thong tu 74.
N@i room sé hitu nuéc ngoai: cé kha nang ndi room hoan toan
cho cac cong ty chitng khoan vao cubi nam 2015, nhg vay sé md
ra nhiéu Iya chon hdn cho cac nha dau tu nudc ngoai va téng
thanh khoan thj trudng.
HSC tang thi phan khi nganh chirng khoan dugdc cg cau lai,
theo k& hoach cla Chinh phu, d&n nam 2020, téng sé cac cong ty
chirng khoan sé giam tir 85 vao nam 2014 xubng con 30 cong ty.
Thi trudng theo do sé trd thanh sén chdi ctia nhitng “6ng” 16n nhu
HSC.
Mifc thang du cta chi s6 P/B hién tai kha hgp ly dua trén
dién bi€n gia trong qua khir. Trong qua khl, c6 phiéu HSC
dudc giao dich & mic 56% cao hdn cac cong ty cung nganh dua
trén chi s6 P/B, va hién tai 8 mic 65% nhd hoat dong thi trudng
tich cuc va vi thé dau nganh clia cong ty trén thj trudng.

Vui long doc khuyén céo s’ dung d trang cudi
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Tong quan thi trudng

Thanh khoan thi truéng giam trong 572015 nhung ky vong
sé hoi phuc trong nra cudi nam

Trong ndm thang dau ndm 2015, tdng gia tri giao dich thi trudng trén ca hai

Thanh khodn thj trudng san giao dich dat xap xi 209.950 ty déng, gidm 34,4% so vdi cung ky nam

duoc ky vong sé hoi phuc  ngodi. DAy la déng théai trai chiéu so véi két qua ndm ngodi. Téng gia tri giao

trong nda cudi nam 2015. dich tai ca hai san HSX va HNX dat 732.590 ty dong nam 2014, téng t&i 119%
so V@i ciing ky. Cu thé, gia tri giao dich thj trudng tai san HSX tdng 109% va
gia tri giao dich tai san HNX tang 154%. Hau hét cac cong ty chirng khoan déu
hudng Igi tr viéc thanh khoan thi trudng ting cao, thé hién qua su cai thién
dang ké trong doanh thu maéi gidi va tu doanh. Tuy nhién, gia tri giao dich cla
thi trudng dugc ky vong sé c6 nhitng tin hiéu tich cuc vao ntra cudi nam 2015,
vi vay thi trudng sé c6 xu hudng di ngang trong nam 2015. Mac du nhitng anh
hudng tiéu cuc cla Thong tu 36 da bling nd vao cudi ndm 2014 va van tiép tuc
kim ham thj trudng trong 5T2015, tuy nhién van cé nhitng yé&u t8 dudc ky vong
s& thay ddi thi trudng trong nira cudi nam 2015, cu thé nhu (1)

X3

> Ban hanh nghi dinh ndi room cho nha dau tu nudc ngoai (NDTNN)

»  SUra d6i Thong tu 74 cho phép mua ban ciing mét c¢é phiéu trong ngay
gua dé thu hat von cho thi trudng chirng khoan Viét Nam

% Hoan thanh cd phan héa 395 doanh nghiép nha nudc (DNNN) (trong s6

dd, 43 doanh nghiép da dugc c6 phan héa tinh dén nay), qua dé cé kha

nang sé tang ngudn cung va thanh khoan thij trudng

Ra mét cac san phdm tai chinh mdi va

> Tri hodn viéc slra d6i Théng tu 210.

*,

B

0’0

4

*

*,

M3t bang lai suat c6 dau hiéu tidng nhe

Dau nam 2015, Th8ng ddc Ngan hang Nha nudc (NHNN) da khang dinh rang

Thu nhép /ai tdng do [&i suat . o 2 N e e
trong nam 2015, NHNN sé ti€p tuc cat giam lai suat néu diéu kién cho phép,

tai cac ky han déu tang

trong khi cac cong ty ching tuy nhién, viéc duy tri 1di sudt 6n dinh nhu trong ndm 2014 s& kha khé khan khi
khoan sé& hoat déng kém nén kinh té€ dang phuc hoi. Vi muc tiéu tang trudng GDP nam 2015 tir 6% dén
tich cuc hon trong viéc mua 6,2%, ap luc ting lai sudt la khong thé tranh khoi. Thuc té€, trong quy 1 ndm
ban TPCP trong nam nay 2015, Igi sudt trai phi€u nhin chung da gidm nhe tai tat ca cac ky han, dic biét

la trung han va dai han. Tuy nhién, vao cudi thang 3 nam 2015, Igi suat TPCP
tai tdt ca cac ky han déu tang, Igi sudt ngan han tham chi da tang bat trd lai
muc trudc day vao dau thang 1, trong khi Igi sudt trung va dai han tang cham
hon. Ldi sudt trai phiéu tinh tdi thdi diém hién tai:

Ky han Lai sudt %6 thay ddi

1 nam 4.99% +0.24%
2 nam 5.36% +0.36%
3 nam 5.61% +0.41%
5 nam 6.04% -0.19%
7 nam 6.40% -0.43%
10 nam 6.74% -0.54%
15 nam 7.65 -0.15%

www.VPBS.com.vn Trang | 3



CONG TY CP CHUNG KHOAN TP. HO CHI MINH

Cac cong ty chirng khoan da ban cac khoan dau tu trai phi€u dé chét lai trong
Q2 va Q3/2014 khi Igi suat trai phi€u chinh phu giam manh tai tat ca cac ky
han. Chung tdi du ki€n trong nam 2015, hoat ddng mua ban TPCP sé khong soi
dong nhu ndm ngodi. Mat khac, thu nhap lai cia moét s6 cong ty chi’ng khoan
sé tang nhe.

Nhirng thay ddi phap ly sap téi

Ho&n stra déi Théng tu 210 va nhirng tac ddng tich cuc t8i thi trudng
chifrng khoan

Dau ndm 2015, Bd Tai chinh da ban hanh du thao slra déi Thdng tu 210, va
chung cédu y kién cua thi trudng. Theo ban du thao, ngoai nhitng diéu chinh
Viéc hoédn théng tu 210 khéac, hoat ddng huy déng v6n va s dung ngudn vén cla cac coéng ty ching
Sé‘ﬂdaﬂy nhanh tién do co khoan s& dugc that chdt (Xin xem thém B&o cédo Trién vong Thi trudng Quy
phan hoa ,DNN/.V’ Ve tang 1/2015 cua chung t6i). Nhitng stra ddi nay, néu dudc chdp thuén sé cé tac dong
thanh khoan thj truong , R .oy \ v x- . LA A 2 o~
tich cuc lau dai, tang cudng nang luc tai chinh va nang cao hiéu qua ciling nhu
tinh minh bach trong hoat dong cua cac cong ty chiing khoan. Tuy nhién trong
ngdn han, nhiing sra dGi nay cé thé lam gidm kha ndng huy déng vén cla cac
cong ty chirng khoan, do dé, sé han ché kha nang tang trudng va cho vay ky
guy cua cac cong ty nay déi véi thi trudng.

Viéc slra d6i Théng tu 210 mdi day da dudc tri hoan do Chinh phi mudn hd trg
va ddy nhanh qua trinh c6 phan héa cla cac DNNN. Bén canh dd, thi trudng
chitng khoan van chua cho thay nhitng dau hiéu tich cuc manh mé. Vi vdy néu
Thdng tu 36 va slra déi Théng tu 210 dudc ap dung cung lic, tac ddng cong
hudng cla hai Thdng tu nay sé& kim ham su phat trién cla thi trudng. Chung toi
ky vong mot s6 lugng I6n cAc DNNN sé dudc niém yét trong nam 2015 (43
doanh nghiép da dudc c¢d phan héa trong 5T2015), ho trg ting thanh khoan thi
trudng va tang thu nhap tu van cho cac céng ty chirng khoan.

Cai cach thi trueng— van dé ndi room va thi truéng chirng khoan phai
sinh

Chinh phu sé ndi room s& hitu cua NDTNN (FOL) cho moét sé nganh & cac mutc
do khac nhau, trong d6, c6 kha nang mdé room hoan toan cho cac cong ty
chitng khoan vao cudi ndm nay, tuy nhién, van chua cé thdi han cu thé. Room
cla 14 trong s6 50 cd phiéu c6 mic v6n hoa thi trudng I6n nhat hién da day
nén hién cac quy dau tu nudc ngoai cé it lya chon. Trén thuc t€, moét sd quy
phai trd mUic gid cao d€ mua mot s ma cd phi€u; tuy nhién hau hét cac quy
khong mudén phai mua & gia cao nay.

Viéc ndi room hoan toan cho NDTNN c6 thé khéng dudc ung hd trr phi viéc nay
MGt s& cong ty chiing khoan dugc thl,rE: hién song song vGi su ra ddi cua cac ching nr]én luu ky khéng cé
dang chay nudc rat dé ting quyén biéu quyét (NVDR). Day la gidi phap tét nhat cé thé gilp gidi quyét van
vén diéu 1&, dat tiéu chudn dé ti€p cén cia NDTNN ma khdng lam mét kiém sodt ddi vdi cac doanh nghiép
tham gia thj trudng ching trong cac nganh chu chét clia nén kinh t€. HSX da thanh 18p t6 céng tac nhdm
khoan phai sinh xay dung khung hoat déng va dé xuat ap dung NVDR tai Viét Nam. NVDR c6
kha ndng sé& ra mat vao nam 2017, theo do tao tién dé& dé€ MSCI nang hang thi
trudng Viét Nam tU thi trudng cén bién thanh thi trudng mdi ndi, va tir dé tiép
tuc tang thanh khoan thi trudng.
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Theo Nghi dinh s6 42/2015/ND-CP hudng dan vé& chi’ng khoan phai sinh, thi
trudng chirng khodan phai sinh dugc Nha nudc quan ly sé& bat dau hoat dong tur
nam 2016 va sé& theo sat cac chudn muc qudc té. Chling khoan phai sinh dudc
giao dich trén thi trudng chiing khoan phai sinh, bao gém: hgp dong tuong lai,
hgp dong quyén chon niém yét, hgp dong ky han dus trén tai san cd sd la
chiing khoan giao dich trén Sd giao dich chiing khoan va cac chiing khoan phai
sinh niém yét, giao dich thoa thuan khac dua trén tai san cd sé la chirng khoan
giao dich trén S3& giao dich chitng khoan. Mot s8 san pham sé& dugc ra mét vao
nam 2016, gom c6 hgp dong tucng lai va quyén chon chi s6 (VN30 va NHX30),
va hgp déng tuong lai trai phi€u. Pay dudc xem nhu nhiing budc tiép theo dé
hoan thanh viéc co ciu thi trudng tai chinh, hd trg su phat trién cla thi trudng
chiing khoan va trai phi€u, cung c6 vai tro cua thi trudng chi’ng khoan, da dang
héa cac san phadm cung cdp, nang cao tinh canh tranh va hiéu qua cua thi
trudng chirng khoan Viét Nam va thu hat dong von dau tu tor NDTNN cling nhu
gidi quyét van dé thi€u hut room cho khdéi ngoai.

Vé diéu kién gia nhap thi trudng chi’ng khoan phai sinh, cac cong ty ching
khoan phai c6 von diéu 1€ tir 600 ty dong trg 1én véi hoat dong tu doanh, 800 ty
déng tré véi hoat ddng moi gidi va tu doanh. Ngoai ra, t6 chlic kinh doanh can
dap Ung cac yéu cau vé Igi nhuan, ty 1€ von kha dung, va cac diéu kién khac
theo hudng dan clia BO tai chinh. Cac cong ty chiing khoan va ngan hang
thuong mai c6 thé ddng ky trd thanh thanh vién ctia Trung tdm Luu ky Ching
khoan Viét Nam. Yéu cau vOn diéu 1é va vOn chu s@ hitu d6i vGi cac cong ty
chiing khoan vao khoang 900 ty dong tré 1én khi dang ky lam thanh vién bu trir
truc ti€p, VND1.200 ty dong trd Ién khi dang ky lam thanh vién bu trir chung.
Véi nhitng yéu cau vé mat ky thuat néi trén, SSC du kién sé cé 15 dén 20 cong
ty chiing khoan dat yéu cau dé€ tham gia thi trudng chling khoan phai sinh
trong thdi gian tdi.

Mét loat cong ty ching khoan da bat dau chay nudc rat trong nam 2015, trong

DPHCD 2015, nhiéu cong ty chi’ng khoan da tuyén bd ké hoach tang vén diéu 1€
Nhing cai cach cda thi tronf_:J nan’l_na_ly, khorlg ngcial muc d|’ch chuar'1 bi d(? tr}am glavth! tri,rdnghchl:rng
trudng sé thic ddy thanh khoan pr1a| sinh. I\‘lhu’ng cong tymchu’[]g khoan”nho“co Ifha nang se ph?l ciu’ng
khodn thi trudng ciing nhu  Ngoai cuoc chdi nay. BVS du kién sé nang von dieu | thém 1.000 ty dong,
thu hat them ngudn vén vao  COng ty chiing khoan Vietinbank, VCBS, Ching khoan Techcombank, SHS ciing
thi trudng chiing khoan Viét  dang trong qua trinh tang von trong nam 2015.
Nam

Stira déi Théng tu 74: T+2 va T+0 cho cé phiéu trong chi s VN30 va

HNX30

Ban du thao thong tu thay thé Thong tu 74 sé tang thanh khoan cho thi trudng
chiing khoan théng qua viéc gidam thdi gian giao dich cho mot s6 cd phiéu nhat
dinh. C& phiéu dugc phép mua va ban trong cing mdt ngay phai thubc chi sd
VN30 hodc HNX30. Cac cdng ty chling khoan phai dat mét s6 yéu cau dé€ du
diéu kién cung cap dich vu nay, gébm cé: von diéu lé tdi thi€u la 800 ty dong, da
trich 1ap du phong theo quy dinh; khéng ghi nhan 16 trong hai ndm gan day; ty
Ié vén kha dung tdi thi€u dat 220% lién tuc trong 12 thang trudc thdi diém ndp
ho sd bao cao vé viéc dang ky moi gidi giao dich mua ban trong ngay va khong
dang trong qua trinh hgp nh&t, sap nhép, giai thé hodc dang trong tinh trang
ki€ém soat, kiém soat ddc biét, dinh chi hodc tam nglrng hoat déng theo quyét
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dinh cla co quan c6 thdm quyén. Thi trudng ky vong Théng tu nay sé dugc ban
hanh vao cu6i nam 2015. Néu thdéng tu nay cé hiéu luc, sé cé khoang 12 cong
ty chirng khoan du diéu kién dé€ cung cép dich vu nay, cu thé la VPBS, MBKE,
TCBS, MBS, ACBS, VND, KLS, AGRISECO, SHS, SBS va SSI.

C8 phan héa doanh nghiép nha nuéc

Téng s6 cac DNNN da giam tir 12.000 doanh nghiép nam 1990 xudng con 5.600
doanh nghiép cho téi nay nhd du an tai cdu trac cua Chinh phd. Trong s6 dé, cé
khoang 800 doanh nghiép van thudc dién Nha nudc ndm gilt 100% v6n didu 18,
sd con lai da dudc cd phan héa mot phan. Hién tai, qua trinh c6 phan hda da c6
su tham gia cta nhiéu DNNN Ién nhu Viét Nam Airlines, Petro Viét Nam, Tap
doan Dét May Viét Nam (Vinatex) va mot s6 doanh nghiép khac.

N3m 2015, 395 DNNN da hoan thanh qué trinh cé phan héa. Bén canh dé, 109
Trong 5T2015, 43 doanh doanh nghiép c6 phan héa giai doan 2016 — 2020 cling da dugc Thu tudng
nghiép nha nudc da cé phan chinh phu phé duyét. Trong nam thang dau nam 2015, 43 doanh nghiép da
héa va mot s6 sé dugc niém dudc c¢6 phan héa va mdt s6 doanh nghiép s& dugc niém yét vao cudi nam
yét vao cu6i nam 2015. 2015, bao gébm ca nhitng doanh nghiép 16n nhu Vietnamairlines, Mobiphone va
Cudi  nam, 395 doanh cac doanh nghiép khac. Theo Cong van s§ 123/TB-OG, 82 doanh nghiép da
nghiép dugc yéu cau phai thanh 18p ban chi dao c6 phan héa can phai nhanh chdng xac dinh gia tri doanh
hoan thanh co phan hoa. nghiép trong Q2/2015, cdng bd gia tri doanh nghiép trong Q3/2015 d€ hoan
thanh qua trinh c6 phdn hoéa trong Q4/2015. Hién nay c6 126 doanh nghiép
dang xac dinh gia tri doanh nghiép, phdn ddu d&€ hoan thanh c¢6 phan héa trong
Q3/2015. Bén canh do, cd 52 doanh nghiép da cong bé gia tri doanh nghiép va
s& hoan thanh c6 phan héa vao Q2/2015.

Két qua kinh doanh cua HSC nam 2014 va
Q1/2015

Vi thé thi truéng

Tinh t&i cudi ndm 2014, HSC da dé mét vi tri dan ddu clia minh trén ca hai san
HSX va HNX vé tay d6i thu manh nhat la Céng ty Ching khoan Sai Gon (SSI),
dat 10,6% thi phan moéi gidi, thap han k& hoach ca nam la 11,6% va thap haon
mot bac so vdéi nam 2013. Cubc chién thi phan moéi gidi quyét liét trong nam
2014 gan nhu chi phu thudc vao viéc cong ty nao cé nhan sy moi gidi manh
nhat trén thi trudng. HSC ludn dan dau thi phan khach hang t& chlfc nudc ngoai
tai Viét Nam, chiém khoang 1/3 phan khdc nay. Tuy nhién nam 2014, thi phan
cua cbng ty da giam tu 32,1% vao nam 2013 xudng con 28,5% vao nam 2014
do cudc dua khdc liét gilra cac cong ty trong nganh.
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NH

Thi phan

Q1/2015

K& hoach 2015

Theo san giao dich

HSX 13,2% 11,7% 11,04%

HNX 9,2% 7,9% 7,29%

HSX+HNX 12,2% 10,6% 10,0% 11,1%
Theo phan loai khach hang

KH ca nhan 7,5% 7,4% 6,5% 8,0%
KH t& chirc 4,5% 3,0% 3,4% 3,1%
Thi phan khach hang té chifc nudc ngoai tai Viét Nam

Thi phan KH t6 chic | 32,1% 28,5% 27% 30%
nudc ngoai tai Viét

Trong Q1/2015, thi phan HSC da gidm tai ca hai san giao dich, dat téng cong
10%, duy tri vi tri th( hai trén san HSX va rét xudng vi tri th(r ba trén san HNX.
Thi phan moi gidi khach hang ca nhan cua HSC ti€p tuc giam manh. Diéu nay
c6 thé dudc ly gidi nhu sau:

e Khdi ddu ndm 2015 kha khé khan d6i vdi HSC vi téng gia tri giao dich thi
trudng giam trong khi cac déi thd canh tranh trong Top 5 déu dat muc
tiéu rat cao trong ndm nay. Cu thé:

v VNDS d&t muc tiéu thi phan méi gidi 6,5% va sé& tdng tdng s6
nhan vién moi gidi 1én 500 nhan vién. VNDS sé phat hanh riéng
I& cd phiéu khéng chuyén ddi vdi tdng gia tri 500 ty dong dé tap
trung cho hoat dong cho vay ky quy.

v' MBS cling dat muc tiéu cao hon la 6,5% thi phan maoi gidi (tang
so vdi ndm ngoai la 4,86%) dé vao Top 5 cla thi trudng. Cong ty
nay ciling sé phat hanh 1.000 ty dong trai phi€u trong nam 2015.

v Thém vao d6, d€ canh tranh thi phan, mét s8 céng ty ching
khoan da vugt han mic cho vay ky quy la 50%, khién cho cudc
canh tranh nay khong hé dé dang.

e Mdc du HSC da tuyén bé trong DHCD sé& cat lai sudt cho vay ky quy tu
15% nam 2014 xudng con 12,5% nam 2015, muc lai suat thuc su dudc
coéng bd trén website van 1a 14,4%, cao hon SSI 13 14% va mot s6 cac
dGi thu khac nhu VPBS va VCBS la 13,5%.

Ching t6i du kién HSC sé hoan thanh muc tiéu thi phan cua minh trong diéu
kién thuan Igi cling nhu quyét tam cua coéng ty trong viéc dau tu vao moi gidi
va nhitng chinh sach cho vay ky quy.

K&t qua kinh doanh

Tuong tu nhu hau hét cac cong ty chiing khoan khac, HSC ghi nhan két qua t6t
trong nam 2014. Doanh thu cta HSC nam 2014 dat 831,1 ty dong, tang 31%
so v@i nam trudc, vugt chi tiéu ca nam 12%, trong dad, thu nhap tl 1ai, cho vay
ky quy va tu doanh ghi nhan mdc tang trudng cao nhat, con dich vu mai gidi,
cho vay ky quy va tu doanh déng gép nhiéu nhat vao tdng doanh thu nam
2014.
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2013 % tang Q1/2015 9% Hoan thanh
truéng

Doanh thu 831.135 634.760 31% 130.378 17%
Mo gidi 299.432 199.104 50% 51.528 12%
Cho vay ky quy va tam Ung 248.786 155.821 60% 5.867 3%
Hoat dong tu’ doanh 194.425 152.919 27% 16.422 25%
Thu nhap lai 67.241  90.727 -26% 51.475 98%
Tu véan 12.362  16.399 -25% 2.856 11%
Khac 8.889  19.790 -55% 2.229 33%

Chi phi hoat déng 349.692 260.049 349% 70.748 19%

Lgi nhuan khac 4 718 -99% -

Lgi nhudn truéc thué 481.447 375.428 28% 59.647 14%

Lgi nhuan rong 376.152 282.174 33% 46.584 14%

EPS 2.956  2.241 32% 366

Tuy nhién, khi thanh khoan toan thi trudng gidm, doanh thu clia HSC trong
Q1/2015 ciling giam theo. Trong Q1/2015, tdng doanh thu dat 130,4 ty dong,
chi hoan thanh 17% muc tiéu cd nam. Doanh thu cla HSC gidm 42% so vdi
cung Ky nam ngodi la do mic tang trudng am cla mot s6 thanh phan cau
thanh, trong khi chi phi chi gidm chi nhe 2,2%. Vi vay Igi nhuén thuan da giam
tGi 61% so vdi cung ky nam ngoai.

Dich vu moi gidi

Moi gidi lubn la linh vuc trong tam c6t 16i cia HSC, va nam nay dich vu mai gidi
tiép tuc déng gop nhiéu nhat (36%) vao téng doanh thu vdi han 299 ty ddng,
tang 50% so vGi ndam ngodi, hoan thanh 97% k€& hoach ca nam. K&t qua nay
mot phan do téng khdi lugng giao dich toan thi trudng ndm 2014 da tdng Ién
gdp ddi va HSC da khong thanh céng trong viéc duy tri vi thé dan dau cla
minh.

Tinh dén cudi nam 2014, thi phan méi gidi cia HSC x€ép th(’ hai trén san HSX
(11,7%) va xép th(r hai trén san HNX (7,9%).

Nam 2015, két qua c6 phan kém tich cuc hon vi thanh khodn toan thi trudng
giam, véi tdng khdi lugng giao dich cua thi trudng trong Q1/2015 gidm 27% so
vGi cung ky nam ngodi. K&t quéa la doanh thu mdi gidi cling gidam 25% xudng
con 51,5 ty déng trong Q1/2015, hoan thanh 12,4% muc tiéu ca nam. Mang
kinh doanh nay van tiép tuc déng gép ty trong I6n nhat (32,4%) vao tdng
doanh thu. So v@i cac dbi thu canh tranh, SSI v&i doanh thu moi giGi 61,7 ty
dong, két qua cua HSC dudng nhu kha khiém tén. Nhu da dé cap & trén, lai
suét cho vay ky quy hién tai clla HSC van kha cao, va tré nén kém h&p dan hon
cho céc khach hanh hién tai va tiém nang.

Cho vay ky quy

Tuong tu hoat déng méi gidi, hoat dong cho vay ky quy c6 méi tudng quan chat
ché& vdi hoat ddng giao dich cla thi trudng. Ndm 2014, téng doanh thu tir cho
vay ky quy dat hon 249 ty dong, tdng 60% so vdi ndm ngodi, chiém 30% tdng
doanh thu va vugt ké hoach ca nam 28%. Cho vay ky quy nam 2014 trung binh
dat 1.645 ty dong, tang 85% so vd&i nam ngoai nhd nhu cau vay ky quy clia cac
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nha dau tu gia tang khi gia tri giao dich thi trudng tang gap doi so véi nam
ngodi. Lai sudt trung binh giam xudng con 15%/nam so vdéi muc 16,9%/nam
vao nam 2013 vi l&i sudt toan thi trudng cling nhu lai sudt cho vay ky quy
trong nganh déu giam.

Theo diéu 13 cua Quyét dinh s6 637 cla Uy ban Ching khodn Nha nudc
(UBCKNN), quy dinh vé hoat dong cho vay ky quy cua cac cdong ty ching
khoan, ty I& s& du cho vay ky quy trén téng vén chl sd hitu phai thdp hon
200%. Dén cubi Q1/2015, s6 du cho vay ky quy va tam (ng cia HSC dat hon
1.172 ty déng, gidm 15% so v3i dau ndm, va tudng dudng véi 98,5% téng von
chu sé hitu, vi vy HSC van con du dia cho hoat dong cho vay ky quy.

HSC cho biét, 1a mot céng ty chlfng khoan dan dau, HSC c6 thé duy tri vay vén
tr mot s6 ngan hang da tr lau la dGi tac cia cong ty. Nhu vay, tac dong clua
Thdng tu 36 tdi hoat ddng vay vdn cla HSC sé& khdng dang ké. Trong Q1/2015,
doanh thu cho vay ky quy chi giam khoang 5%, dat 51,5 ty dong, va déng gop
27,4% vao tdng doanh thu.

Ngay 9/10/2014, HSC da cdong bd quyét dinh cua HOi ddng quan tri vé viéc
thuong thao dudc han mdc tin dung la 1.400 ty dong tU bGn ngan hang:
HDBank, BIDV, VCB va Martitime Bank dé tang ngudn vén luvu déng khi can
thiét. Tuy nhién, tinh dén cudi Q1/2015, coéng ty van chua s dung ngudn von
nay cho cac khoan vay ngén han ciing nhu dai han. HSC c6 thé s& st dung han
mUc tin dung nay vao nira cudi nam dé md réng hoat déng cho vay ky quy cua
minh khi thi trudng am dan lén.

Hoat déng tu doanh

Hoat dong tu doanh la linh vuc trong tdm th( ba ctia HSC trong nam 2014, dat
194 ty doéng, tang 27% so vGi nam ngodi, vugt ké hoach 16%, vdi ty trong
déng gop vao tdng doanh thu la 23,4%.

Trong Q1/ 2015, doanh thu hoat dong ty doanh giam 93%, tUr 81,4 ty dong vao
Q1/2014 xubng con 5,9 ty dong Q1/2015. Trong nam 2014 céng ty da ghi nhan
doanh thu tu viéc ban cac ching chi quy (dudc mua tir nam 2011) trong quy 1
nam 2014 va ban mét khéi lugng 18n trai phi€u chinh phu trong quy 1 va quy 3
nam 2014 khi Igi sudt trai phi€u xuéng muUc thap nhat. Lgi suat trai phi€u co
thé sé tang trd lai trong ndm nay, vi vay viéc ban trai phi€u s& han ché&. Trong
Q1/2015, doanh thu hoat déng tu doanh chu yéu dén tir giao dich cé phiéu.

Thu nhdp lai

Trai ngugc vGi xu hudng tang trudng cua hoat dong madi gidi, cho vay ky quy va
ty doanh, thu nhap ldi nam 2014 chi dat 67,2 ty dong, giam 26% so vdi nam
ngodi do lai sudt huy déng tién gli giam. Thu nhap lai chiém 8,1% tdng doanh
thu do 1ai sudt tién gui giam

Vi lai suét van con thap trong Q1/2015, thu nhép Iai gidm nhe 8% so vdi cling
ky nédm ngoai.

Tu van

Dich vu tu van tai chinh dudng nhu khong phai la th€ manh cua HSC. Nam
2014, HSC ghi nhéan han 12,3 ty dong doanh thu tu van, giam 25% so vdi nam
ngodi va chi chiém 1,1% téng doanh thu. Doanh thu chu y&u dén tur viéc cung
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c8p dich vu tu vén cho céng ty Nam Long va céng ty thuc phdm An Long.
Doanh thu tu van chi dat 65% ké hoach ca nam vi ti€n d6 thuc hién du an bi
cham han so vdi du kién.

Trong Q1/2015, doanh thu tu van tang bay lan, ghi nhan 2,9 ty dong vi mét s6
hdp ddng dudc cho la hién thuc héa trong ndm 2014 lai dudc chuyén sang nam
2015.

Thay ddi phap Iy va nhirng tac dong tich cuc
téi HSC

Ban du thao slra d6i Nghi dinh 58: Viéc ndi gidi han s& hitu nudc ngoai sé tac
ddng t6t tSi stc hdp dan clia HSC trong mat cac nha dau tu nudc ngoai vi room
cho NDTNN cua HSC da gan day, dat 49%. La mot trong nhiing céng ty dan
dau thi trudng, HSC sé c6 Igi thé tang doanh thu mdi gidi va cho vay ky quy
cling nhu thi phan méi gidi.

Dy thdo Théng tu thay thé& Théng tu 74 (T+2 va T+0 cho cac c¢b phiéu thudc chi
s6 VN30 va HNX30) sé tang thanh khoan cho thi trudng chirng khoan. HSC hién
tai du diéu kién d€ cung cdp dich vu nay vi c6 s von diéu Ié 1a 1.273 ty dong
(yéu cau it nhat la 800 ty ddng), khong bao 16 trong hai ndm qua, ty 1& an toan
Nhin chung viéc ndi room tai chinh dat 798% nam 2014 va ludén & mUc trén 220%, va trich lap day du du
cho NBTNN, thi trudng phong. Khi Théng tu mdi nay c6 hiéu luc, k&€t hgp v&i th€ manh cua HSC la mét
chiing khoan phai sinh, va trong nhitng thanh vién sang lap quy ETF VN30, khdi lugng giao dich cua HSC
viéc thdt chit hoat déng huy sé€ tang lén, theo dd ho trg tang trudng doanh thu moi gidi va cho vay ky quy.
déng vén cling nhu cho i i
phép giao dich mét c6 phiéu  Sua ddi Théng tu 210: Mac du du thao sira déi Thong tu 210 sé bj tri hoan,
trong cung ngay sé giup nhung mot khi cé hiéu Iuc sé rat cé Igi cho cac cong ty chirng khoan khéng phai

HSC gianh thém thj phdn la cdng ty con cla cac ngan hang, bao gom ca HSC. Mot s6 dbi thu cua HSC la
cing nhu doanh thu moi gidi cac cong ty con clia ngan hang, bi han ché vay ng va tang von tlf ngan hang.
va cho vay ky quy Trudc day, cac cdng ty chitng khoan cé thé tham gia hgp déng hgp tac ba bén

gilta ngan hang me, khach hang va ban than céng ty. Néu nhiing cong ty nay
da hét room cho vay ky quy, khach hang c6 thé vay théng qua ngan hang me
dudi dang hgp dong nay va nhitng khoan vay nay sé khong bi coi la khoan vay
cla cong ty. Dudng nhu nhitng céng ty ching khoan c6é ngan hang me dugc
hudng Igi nhiéu nhat va kha tich cuc s dung loai hgp dong nay. Tuy nhién,
theo du thao stra déi thong tu 210, hoat ddéng huy déng vén cla cong ty chiing
khoan sé bi gidi han trong ba hinh thific sau: (1) vay ngan hang, (2) phat hanh
chiing khoan thong qua phat hanh riéng lé hay ra cong chiang va (3) vay cac
khoan ng th( c8p (trai phi€u chuyén déi). Vi vdy bdy ky dang hgp déng nao
khac cling sé bi coi la bat hgp phap. Trong trudng hgp dd, nhiéu ddi thd canh
tranh cua HSC sé bi anh hudng, dac biét la nhitng cong ty da hét room cho vay
ky quy.

Nghi dinh 42 vé ching khoan phai sinh va thi trudng chi’ng khoan phai sinh:
HSC nam trong sd 15 dén 20 coéng ty ching khoan du diéu kién tham gia hoat
dong moi gidi chirtng khoan phai sinh va ty doanh. Thém vao d6, HSC con du
diéu kién d€ trd thanh thanh vién bu trlr truc ti€p va bu trlr chung. Ngoai viéc
dap Ung dudgc cac diéu kién khac, HSC da dap ’ng dudc mot yéu cau chu chot
la vOn diéu 1é trén 1.200 ty dong. VOn diéu 1€ hién tai cua cong ty da xap xi
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1.273 ty dong. Nhu ching toi da dé cap trudc dd, moét s6 san phdm ching
khoan phai sinh s& ra mat vao ndm 2016, bao gbm hgp dong tuong lai va
guyén chon chi s6 (VN30 va HNX30), va hgp déng tudng lai trai phi€u. Vi vi
thé clia HSC la thanh vién sang lap quy ETF VN30 va ndm trong Top 3 céng ty
chiing khoan c6é thi phan mai gidi trai phiéu I6n nhat, HSC da chun bi sén sang
dé€ vuot qua cac déi thu trén san chai chliing khoan phai sinh. Thém vao dé la
nhu cdu sU dung cac céng cu phai sinh thudng tap trung & nha dau tu té chuec,
do dd, nhitng céng ty ching khoan cé thi phan nha dau tu té chirc 16n nhu HSC
s€ c6 nhiéu Igi thé€ trong linh vuc nay.

K& hoach kinh doanh 2015 va du phéng cua
VPBS

HSC du doan gia tri giao dich binh quan ngay toan thi trudng nam 2015 dat
4.000 ty dong, tang 33% so vdi muc 3.000 ty dong cua nam 2014. Tuy nhién,
thuc t€ gia tri giao dich binh quan ngay trong Q1/2015 thap hadn, chi dat 2.300
ty dong, giam 23% so vGi ndm 2014, va chi bdng 58% so vdi gia thiét dua ra
trong ké hoach nam 2015. Dua trén két qua kinh doanh thuc té cia HSC, ké
hoach ca nam c6 phan khiém tén va gia tri giao dich thi trudng thuc té€ trong
Q1/2015, chung t6i c6 nhitng diéu chinh nhu sau:

VPBS du bao K& hoach HSC 2015 VPBS diéu chinh

Doanh thu 894.436 779.171 670.681
Dich vu méi gidi 310.645 416.027 309.002
Cho vay ky quy va tam (ng 299.222 212.500 203.840
Hoat dong tu doanh 141.400 65.742 67.959
L&i tién guri 95.193 52.395 56.809
Tu van 21.647 25.707 25.961
Khac 26.330 6.800 7.111
Chi phi hoat ddng 375.663 363.519 308.513
Lgi nhuan trudc thué 518.773 415.651 362.168
Lgi nhuan rong 404.643 324.208 282.491
Thi phdn méi gidi clia HSC 12,3% 11,10% 11,10%

bon vi: triéu déng

Kh@oi lugng giao dich thi truéng:

Chang t6i du bao tdng gia tri giao dich toan thi trudng sé& di ngang trong nam
2015. Téng gia tri giao dich toan thi trudng trong 572015 dat khoang 210.000
ty dong. Tuy nhién, nhu da dé cap trudc do, chidng téi ky vong con sb nay sé
tdng tuU thdng 6/2015 dén cubi ndm nay dé€ dat dugc mlc nhu ndm ngodi. TU
nam 2016 trd di, ching t6i ky vong téng gia tri giao dich toan thi trudng sé
tdng 25%/nam nhd nhiing thay déi tich cuc vé& mat phap ly.

Thi phan dudc ky vong dat 16% nam 2020
Thi phan cua HSC da giam nhe trong Q1/2015 xudng con 10% tU mdc 10,6%
nam 2014. Chung toi ky vong cong ty sé phuc hoi trd lai vi nhitng ly do sau

day: (1) cac hoat dbng tich cuc cua thi trudng s€ cé Igi cho cac cong ty I8n nhu
HSC, (2) thi phan gat hai thém dudc nhd viéc dong clra cua mot s6 cong ty
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chiing khoan trong thdi gian tdi, theo dé sb lugng céng ty chiing khoan sé giam
tUr 102 vao nam 2013 xudng con 30 cdng ty vao nam 2020 theo chuong trinh
tai cau trdc cua Chinh phu, va (3), danh ti€ng cling nhu chat lugng dich vu moi
giGi cua HSC sé thu hut dudc nha dau tu mdi.

Doanh thu moéi gidi:

Doanh thu mdi gidi sé chi tang nhe, nhd thi phan tang tUr 10,6% lén 11,10%.
Tuy nhién, con s6 nay van thap hon k& hoach clia HSC vi chiing téi khong ky
vong gia tri giao dich binh quan ngay dat 4.000 ty dong theo nhu dy bao cua
HSC.

Dua trén nhitng udc tinh cua HSC, phi méi gidi binh quan sé gilr nguyén & muc
19% cho khéach hang ca nhan va 16% cho khach hang td chirc. Téng gia tri
giao dich cua NDTNN trén thi trudng chi’ng khoan Viét Nam udc dat ty 1€ la
10%. Thi phan giao dich NDTNN tai HSC du doan sé tang 30%, tU mic 28,5%
nam 2014.

Nhu chdng toi da dé cap trudc do, su canh tranh sé khoc liét han trong nam
nay, dé€ tdng doanh thu mdi gidi, ching tdi cho rang HSC s& phai giam doanh
thu cho vay ky quy hodc chdap nhan nhiéu rdi ro hon vi ty 1€ cho vay ky quy
cling la mot vii khi manh.

Doanh thu cho vay ky quy

Dua trén s6 liéu thuc té trong nam 2014 va nhitng gia dinh cua HSC rang cac
nha dau tu td chlic s& khéng ¢6 nhu cadu margin ndm 2015, téng han mdc cho
vay ky quy va Ung trudc tién ban ching khoan binh quan nam 2015 dat 1.700
ty dong, tang 3% so vdi cung ky.

Tuy nhién, chiang téi cho rang doanh thu t&r cho vay ky quy s& gidm nhe so vdi
két qua 2014 va cling sé thap hdn ké hoach cua HSC vi gia tri giao dich binh
guan ngay sé di ngang, thay vi tang 33% nhu gia dinh cua HSC. Trong Dai hoi
c6 ddng, HSC tuyén bd 1ai sudt margin s& giam tir 15% xuéng con 12,5% nam
2015, vdi su canh tranh khdoc liét trén thi trudng va mdec lai suat thap, ching toi
du phéng doanh thu cho vay ky quy cua HSC sé giam tuy nhién ¢ muc d6 nhod
vi 18i suat gan day cho thdy nhiing dau hiéu tang nhe.

Hoat dong tu doanh:

HSC udc tinh téng vén dau tu vao cd phiéu, chling chi quy va trai phiéu sé& dat
xap Xxi 414 ty dong, tang 48,4% so vdi cung ky ndam ngoai véi muc sinh IGi ky
vong la 16%/ndm d6i véi cd phi€u va chirng chi quy (49% nam 2014) va voén
ven 8% (27% nam 2014) dG6i vdi trai phi€u. Vi vay, muc sinh IGi ky vong sé &
muic 13% nam 2015 so vGi 38% nam 2014.

Nhu da dé cap trudc dd, trong nam 2014, cong ty da hién thuc héa Igi nhuan tir
viéc ban ching chi quy (mua nam 2011) trong Q1/2014, va ban sé lugng 16n
trai phi€u chinh phd trong Q1 va Q3/ 2014 khi Igi suat trai phiéu ¢ mic thap
nhat. Lgi suat trai phi€u sé co kha nang tang tré lai trong nam nay, vi vay sé
khéng c6 nhiéu hoat dong mua ban trai phi€u trong nam 2015. Thay vao dé,
HSC dau tu vao trai phi€u nhan trai tic hang nam va lam tién dé cho hoat dong
repo ngudc trai phi€u. Do vay, doanh thu hoat ddng tu doanh s& giam dang ké
trong nam 2015, giam xap xi 60%.
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Thu nhap lai:

Thu nhap lai tir tién gui dudc du bao sé giam trong nam 2015 mac du lai suat
da tdng gan day. Diéu nay la do HSC du dinh s& chuyén phan 16n vén sang dau
tu thay vi gui tai cac ngan hang.

Lgi nhuan thuan dugc ky vong sé tang manh hon tif nam 2016 tré di

Chuang tdi du bao Igi nhuén cla cong ty sé& dich chuyén cung véi téc do phat
trién thi trudng tr 25 dén 30% giai doan du phéng. Ngoai ra, nhu ching toi da
dé cap trudc do, sé cé nhitng thay ddi phap ly quan trong va anh hudng rét tich
cuc téi HSC.

Pinh gia va khuyén nghi

Dién bién gan day

Ngay 17/9/2014, gia c6 phiéu da dat dinh sau thang ¢ muc gia 41.400 dong,
sau d6 dudc giao dich quanh muc gia tr 36.000 déng dén 39.000 dong. Do
nhirng anh hudng tiéu cuc ctia Théng tu 36 va anh hudng cla gia dau giam tdi
thi trudng chirng khoan, gia cé phiéu HSC da gidm xudng con 30.700 ty dong
vao cudi nam 2014. Tuy nhién, nam 2015, HSC da dan ho6i phuc nhG nhitng tin
don lién quan dén viéc ndi room cho nha dau tu nudc ngoai, do HSC da gan hét
room cho NDTNN, véi sé hitu nudc ngoai dat 48,99%. Vi vay, tin don nay da
anh hudng manh mé va tich cuc tdi gia c6 phiéu HSC, dua cd phiéu HSC tir mic
gi4 31.000 dbng lén 34.000 dong. Viéc thi trudng gidam diém trong thang 5 da
kéo c6 phiéu HSC gidm theo xuéng muc gia thdp tai 25.400 ddng, nhung HSC
da nhanh chéng bat trd lai, dong clra d mic gia 33.700 dong vao ngay
18/6/2015.

47,000

42,000 - VND38.500

37,000 VND 33.800

32,000

27,000

22,000

'\b‘ Q'\b‘ '\b‘ Q'\b‘ '\b‘ '\b‘ Q\b‘ '\<'J Q'\("> Q'\<'J
U S S, SR SRR SO o AR Oy
P P A A AN G AN IS U LA VU A
Pinh gia
Dua trén két qua clia HSC trong Q1/2015, gia dinh diéu chinh cla ching toi vé
hoat déng giao dich thi trudng, va cung vdi phuong thirc dinh gia bang chi s6

P/B, chidng téi diéu chinh gia muc tiéu clua HSC tUr 31.200 dong lén 33,800
ddng. K&t hdp vai cb tlc ky vong la 1.200 dbng, téng muc Igi sudt ky vong mot
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nam cua cla phiéu HCM la 3,75%. Vi vay khuyén nghi clia chidng tbi d&i véi c6
phiéu HSC vao thdi diém phat hanh bao cdo nay la NAM GI1U.

Phucng phap Gia muc tiéu Ty trong
Thu nhap thang du 30.346 40%
P/E 25.253 20%
P/B 41.306 40%
Gia muc tiéu trung binh 33.765

M6 hinh thu nhap thang du

Chung t6i st dung phudng phap thu nhép thdng du dé dinh gia c6 phiéu HSC
va mé hinh nay dua ra mdic gia muc tiéu ctia HSC Ia 30.346 ddng/cd phiéu vdi
cac thong s6 nhu sau:

e L& sudt phi rui ro la Igi sudt trai phi€u Chinh phu trung binh trong mot
thang cua tréai phi€u 5 ndm bang déng ndi t&, 8 mdc 6,04%.

e Phan bu rui ro thi trudng dudc udc tinh 1a 8,47%

e Chi s0 beta diéu chinh cua HSC dugc udc tinh 1a 1,31

e Ty lé tang trudng dai han cua HSC dudc udc tinh 1a 7%.

Thu nhap thang du 2015F 2016F 2017F 2018F 2019F 2020F

Lgi nhuan rong 276.322 367.745 477.601 607.630 759.433 961.664

Vv&n CSH 2.358.231 2.436.582 2.552.763 2.878.387 3.175.784  3.729.420

Chi phi v8n chu 404.099 417.525 437.434 493.232 544.193 639.062

Thu nhéap théng du (127.777) (49.781) 40.167 114.398 215.240 322.601
3.405.620

Hé s6 chiét kh&u hién tai 0,85 0,73 0,62 0,53 0,45 0,39

fhi;i‘ntg“ ;Lirén tai cua thu nhap (109.085) (36.281) 24.992 60.766 97.606 1.443.331

Téng gid tri thu nhap thdng du 1.481.330

Gia tri s6 sach v6n VCSH 2.380.363

Gia tri VCSH 3.861.693

S8 lugng CP 127.256.758

Gia trj ¢4 phiéu (d6ng) 30.346

Phuong phap chi sé gia giao dich

Hién nay, ngoai SSI thi HSC la mét trong nhifng cong ty chirng khoan hang dau
véi nén tang nha dau tu té chic I6n va dugc cac NDTNN ua chudng. TU théng
ké dudi day cé thé thdy hai cdng ty nay vuot tri cac d8i tha con lai véi chi sé
P/E va P/B dudgc giao dich & mlc cao. Diéu nay gidi thich vi sao HSC dudc giao
dich 8 mlric P/B cao hon han so vdi cac cdng ty tudng duang.
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Vén hoéa (ty déng) | Gia ROE (%)  ROA (%)

BVS 1,083 15,000 0.79 8.16 10.12% 6.69%
KLS 1,750 9,600 0.71 124.08 0.58% 0.53%
) 10,170 23,800 1.79 14.76 12.07% 6.94%
SHS 870 8,700 0.94 14.07 6.94% 1.85%
VNDS 2,181 13,800 1.17 10.02 9.70% 4.27%
Trung binh 1.08 11.75 7.88% 4.06%
HSC 4,286 33,700 1.80 14.18 12.80% 9.48%

Chuang t6i cling theo d&i chi s& P/B qua kh( cua HSC va cac cd phiéu cung
nganh dé danh gid mic thdng du 67% hién tai c6 hgp ly hay khong. Nhiing gi
ma chuing t6i nhan thdy dé la trong vong hai nam qua, HSC luén dugc giao dich
6 muc thang du cao hon cac cong ty tudng dudng, va muc thang du nay cé xu
hudng tang Ién. Dua trén xu hudng va mic trung binh qua khi, déi véi phuong
phap chi s6 gia giao dich P/B, ching t6i ap dung muc thang du 100% ddi vdéi
chi s6 P/B cua HSC.

Chi s6 P/B e HCM Peers

3

"

0.5
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% " » " 3 * » » . % %
& & & & & & & & & & & &
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Do6i véi phuong phdp dinh gia theo chi s6 P/E, ching téi s dung gia tri thu
nhap trén moi c6 phiéu trong tuong lai (EPS) dé dinh gia HSC, mdc du EPS ndm
2015 thap hadn, chiang t6i du bao cong ty sé cai thién trong nam 2016 mot khi
thi trudng chirng khoan khdi sdc. Vi vay chang téi cho rdng mic P/E trung binh
cla cac cong ty tuong dudng la hgp ly dé dinh gia HSC.

Dinh gia P/E Dinh gia P/B

EPS 2015 (d6ng) 2.171 Gia tri s6 sach/cp 2015 19.147
P/E cla HSC (lan) 14,18 P/B cua HSC(lan) 1,80
PE trung binh 11,75 PB trung binh 1,08
P/E muc tiéu 11,75 P/B muc tiéu 2,16
Giad muc tiéu 25.523 Giad muc tiéu 41.306
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Phan tich ky thuat

HCM nam trong xu hudng tang gia trung han sau khi vugt qua khang cu MA50
tai 30.500 hoi gilra thang 05 vira qua. Xu hudng nay dudc cung c6 khi HCM
chinh phuc n6t khang cu MA200 tai 32.500 dong vao dau thang 06.

Tuy vay, gida HCM cé xu hudng diéu chinh gidm nhiing phién gan day do nha
dau tu chat 1ai, hién dang dao dong trong bién do tur 33.500-36.000 dong.

Chuang t6i ky vong sau nhip tich Ily nay, HCM sé |8y lai da tang d€ hudng Ién
ving khang cu trung han, tao bdi ving dinh nam 2014 tai 39.800 dong.

Ma chirng khoan HCM
Thdi gian phén tich 3 dén 6 thang
Gia cao nhét trong 3 thang 35.700
Gia thdp nhét trong 3 thang 25.100
Pudng MA100 30.500
Budng MA300 32.500
Khang cu trung han 39.800
32.500

HO trd trung han
Khuyé&n nghi NAM GIU

bon vi: VND/cp

Dién bié&n cé phiéu HCM

36000

32000

P-28000

26000

Nguén: VPBS
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Phu luc — Du phong cua VPBS

BANG CAN POI KE TOAN 2012 2013 2014 2015F 2016F 2017F 2018F  2019F 2020F
Ti&n va tuong ducng tién 1.794 1.008 1.507 1.200 1.061 1.035 792 781 776
Phai thu 635 1.402 2.021 2.224 2.660 3.190 3.838 4.512 5.210
DAu tu ngdn han 152 352 197 371 390 368 404 445 489
Tai san ngan han khac 4 6 4 9 10 11 12 13 14
tai san ngén han 2585 2768  3.729 3.804 4.120 4.603 5.045 5.751 6.489
Tai san ¢d dinh 12 7 8 13 14 18 19 24 26
DAau tu dai han 475 229 - 93 167 245 270 296 326
Tai san dai han khac 127 123 122 128 153 184 221 265 318
Tai san dai han 614 360 130 234 334 447 509 585 669
TONG TAI SAN 3.199 3.128 3.859 4.038 4.454 5.050 5.555 6.336 7.159
Phai trd ngan han 926 880 1.501 1.601 1.901 2.172 2.379 2.607 2.857
Phai tra dai han 110 - - - - - - - -
Phai tra 1.036 880 1.501 1.601 1.901 2.172 2.379 2.607 2.857
V6n dau tu chd sé hitu 1.564 1.583 1.583 1.583 1.583 1.710 1.710 1.850 1.850
Quy du phong tai chinh 120 149 186 214 251 298 359 435 531
Ldi nhuan con lai 478 516 589 640 719 870 1.106 1.444 1.920
Vén chu sé hitu 2.163 2.247  2.358 2.437 2.553 2.878 3.176 3.729 4.301
TONG NGUON VON 3.199 3.128 3.859 4.038 4.454 5.050 5.555 6.336 7.159

KET QUA HOAT DONG KD 2017F 2019F 2020F
M6i gidi 145 199 299 309 425 581 791 1,029 1,368
Ty trong % 26% 31% 36% 47% 51% 54% 57% 60% 63%
Tu doanh 30 153 194 68 94 108 123 135 149
Ty trong % 5% 24% 23% 10% 11% 10% 9% 8% 7%
Thu nhap lai vay 139 91 67 42 37 51 40 40 40
Ty trong % 25% 14% 8% 6% 4% 5% 3% 2% 2%
Cho vay ky quy 185 156 249 204 243 305 384 473 576
Ty trong % 33% 25% 30% 31% 29% 28% 28% 27% 26%
Tu van 13 16 12 26 29 31 35 38 42
Ty trong % 2% 3% 1% 4% 3% 3% 3% 2% 2%
Dich vu khéac 51 20 9 7 8 9 9 10 11
Ty trong % 9% 3% 1% 1% 1% 1% 1% 1% 1%
Tong doanh thu 562 635 831 656 836 1.085 1.381 1.726 2.186
T&ng trudng theo ndm 13% 31% -21% 27% 30% 27% 25% 27%
Chi phi hoat déng (166) a7 (262) (203) (251) (326) (414) (518) (656)
Chi phi quan ly (90) (83) 87) (98) (125) (163) (207) (259) (328)
Lgi nhuan thuan tir HDKD 307 375 481 354 460 597 760 949 1,202
Lgi nhuan khac 0 1 0 - - - - - -
Loi nhuan trudc thué 307 375 481 354 460 597 760 949 1,202
Thué (60) (93) (105) (78) (92) (119) (152) (190) (240)
Loi nhuan sau thué 246 282 376 276 368 478 608 759 962
T&ng trudng theo ndm 15% 33% -27% 33% 30% 27% 25% 27%
EPS 2.443 2241 2956 2.171 2.890 3.412 4.341 4.932 6.245

www.VPBS.com.vn
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PHAN TICH CHI SO 2012 2013 2014 2015F 2016F 2017F 2018F 2019F 2020F
Lgi nhuan

Bién Igi nhuan gop 54,5% 59,0% 57,9% 54,0% 55,0% 55,0% 55,0% 55,0% 55,0%
Bién Igi nhuan thuan 43,8% 44,5% 45,3% 42,1% 44,0% 44,0% 44,0% 44,0% 44,0%
ROA 7, 7% 9,0% 9,7% 6,8% 8,3% 9,5% 10,9% 12,0% 13,4%
ROE 11,4% 12,6% 16,0% 11,3% 14,4% 16,6% 19,1% 20,4% 22,4%
Tang trudng EPS -8% 32% -27% 33% 18% 27% 14% 27%

Pon béy tai chinh

NG phai tra/tai san 32% 28% 39% 40% 43% 43% 43% 41% 40%
Ng dai han/Tai san 3% 0% 0% 2% 2% 2% 2% 2% 1%

Thanh khoan

Vong quay tai san 0,18 0,20 0,22 0,16 0,19 0,21 0,25 0,27 0,31
Kha ndng thanh toan ngan han 2,79 3,14 2,48 2,38 2,17 2,12 2,12 2,21 2,27
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) s dung hé thGng khuyén nghi
nhu sau:

Mua: Ldgi sudt ky vong bao gdm cé tiic trong 12 thang t6i 16n hon +15%

Giil: Lgi sudt ky vong bao gdm cé tlc trong 12 thang t6i dao déng tir -10% dén 15%

Ban: Lgi sudt ky vong bao gdm ¢ tlc trong 12 thang tdi thdp hon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Barry David Weisblatt
Giam do6c Khéi Phan tich
barryw@vpbs,com,vn

Nguyén Thi Thuy Linh Pham Lién Ha, CFA Chu Lé Anh Ngoc
Giam d6c — Vi mo va Tai chinh Chuyén vién phan tich cao cap Trg ly phan tich
linhntt@vpbs.com.vn hapl@vpbs.com.vn ngoccla@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidm d6c Khéi Moi gidi Khach hang T6 chirc & Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly DPac Diing

Giam do6c Khéi M6i gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

V6 Van Phuaong Domalux

Gidm déc M6i gidi Nguyén Chi Thanh 1 Gidm ddc Moéi gidi Nguyén Chi Thanh 2
Thanh phd HO6 Chi Minh Thanh phd HO6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam doc Moi gidi PGD Lang Ha Phé Giam dbc Moi gidi Lé Lai

Ha Noi Thanh phd HO6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 Ph0 Hué

Quan Hai Ba Trung — Ha Noi
T - +84 (0) 4 3974 3655

F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1 — TP. HO Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Nang
112 Phan Chéau Trinh
Quén Hai Chau —Pa Néng
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

Khuyén cao

Bdo cdo phéan tich dudc Iap va phat hanh bdi Céng ty TNHH Chirng khoan Ngan hang TMCP Viét Nam Thinh
Vugng (“VPBS”), Bao cdo nay khong truc ti€p hodc ngu ydung d& phan phéi, phat hanh hay st dung cho bét ki
c4 nhan hay t8 chiic nao 1a cdng dan hay thudng trd hodc tam trG tai bat ki dia phuang, lanh thd, qudc gia
hodc don vi cé chl quyén nao khac ma viéc phan phdi, phat hanh hay st dung dé trai véi quy dinh cua phap
ludt, Bao c&o nay khéng nhdm phat hanh rdng réi ra céng ching va chi mang tinh chat cung cép théng tin cho
nha dau tu cling nhu khdng dudc phép sao chép hodc phan phdi lai cho bat ky bén th(f ba nao khac. Tat ca
nhitng c& nhan, t8 chitc ndm gilt bo cdo nay déu phai tuan thu nhitng didu trén.

Moi quan diém va khuyé&n nghj v& bat ky hay toan bd ma chltng khoan hay t8 chlric phat hanh 1a d8i tugng dé
cap trong ban bao cdo nay déu phan anh chinh xac y ki€n ca nhan cua nhitng chuyén gia phan tich tham gia
vao qua trinh chuén bj va 1ap bao cao, theo dd,luang va thudng clia nhitng chuyén gia phén tich da, dang va sé&
khéng lién quan truc ti€p hay gian ti€p dsi v8i nhitng quan di€m hodc khuyén nghj dugc dua ra bdi cac chuyén
gia phan tich d6 trong bdo cdo nay. Cac chuyén gia phan tich tham gia vao viéc chudn bi va 1ap béo céo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t6 chic phat hanh nao dugc d& cép trong ban bao
céo.

Céc bao cao nghién ctu chi nhdm muc dich cung cép théng tin cho nhitng nha dau tu cd nhan va t8 chirc cla
VPBS, Bao cao nghién clru nay khong phai la mét I6ikéu goi, dé nghi, mdi chao mua hodc ban bat ky ma chitng
khoan nao.

Céc théng tin trong bao cao nghién clru dugc chudn bi tir cac théng tin cong bé cong khai, dif liéu phat trién ndi
bd va cac ngudn khac dugc cho 1a dang tin cdy, nhung chua dudc kiém chitng doc 1ap bdi VPBS va VPBS s&
khéng dai dién hodc dam bao d&i véi tinh chinh xac, dung dan va ddy du clda nhitng théng tin nay. Toan bd
nhitng danh gia, quan di€m va khuyé&n nghinéu tai day dugc thuc hién tai ngay dua ra bdo cdo va cé thé dugc
thay d8i ma khéng bdo trudc. VPBS khdng cé nghia vu phai cdp nhat, sira d8i hodc b8 sung ban béo cao cling
nhu khéng cé nghia vu théng bao cho t8 chiic, ca nhan nhan dudc ban bao céo nay trong trudng hgp cac danh
gia, quan diém hay khuy&n nghi dugc dua ra cd su thay d6i hodc trd nén khéng con chinh xac hay trong trudng
hgp béo céo bi thu hoi.

Cac dién bién trong qua kh(r khéng dam bao két qua trong tuang lai, khdng dai dién hodc bao dam, céng khai
hay ngu y, cho dién bién tudng lai ciia bt ki ma chifng khoan nao d& cap trong ban bao céo nay. Gia cla cac
maé ching khoan dugc dé cap trong ban béo cao va Igi nhun tir cdc méa chirng khoan dé c6 thé dugc dao déng
va/hodc bi anh hudng trai chiéu bdi nhifng yéu t6 thi trudng hay ty gid vanha dau tu phai ythirc dudc rd rang
vékha nangthua 16 khi dau tu vao nhitng ma chiing khoan dé, bao gém ca nhifng khoan lam vao vén dau tu
ban dau, Hon nita, cac chiing khodn dugdc d& cép trong ban bao cdo c6 thé khéng cé tinh thanh khoan cao,
hodc gia ca bi bién ddng I8n, hay cé nhitng rui ro cdng hudng va ddc biét gén véi cac ma chiing khoan va viéc
d4u tu vao thj trudng mdi ndi va/hodc thi trudng nudc ngoai khién téng tinh rui ro cling nhukhdng phu hgp cho
tat ca cac nha dau tu. VPBS khong chiu trach nhiém vé bat ky thiét hai nao phat sinh tu viéc sif dung hodc dua
vao cac thong tin trong ban bao cao nay.

Céc ma chiing khoan trong ban béo céo cé thé khéng phi hgp vdi tat ca cac nha dau tu, va ndi dung cla ban
bédo céo khéng dé cap dén cac nhu ciu dau tu, muc tiéu va diéu kién tai chinh cua bat ky nha dau tu cu thé
n&o. Nha dau tu khdng nén chi dua trén nhitng khuyé&n nghi dau tu, néu cé,tai ban bao cdo nay dé thay thé cho
nhitng danh gid doc 1ap trong viéc dua ra cac quyét dinh dau tu cda chinh minh va, trude khi thuc hién dau tu
bat ky ma chirng khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng c8 van dau tu cta ho dé
thao ludn v& trudng hgp cu thé clia minh.

VPBS va nhifng dan vi thanh vién, nhén vién, gidm d6c va nhan su clia VPBS trén toan thé gidi, tay ting thoi
di€m,c6 quy&n cam k&t mua hodc cam k&t ban, mua hodc ban cac mé chiing khoan thudc sd hitu cta
(nhitng)t8 chlrc phat hanhdugdc @& cap trong ban béo céo nay cho chinh minh;dudc quy&n tham gia vao bat ki
giao dich nao khac lién quan dén nhitng ma ching khoan do; dudc quyén thu phi mai gidi hodc nhitng khoan
hoa hdng khac; dudc quy@n thiét 1ap thi trudng giao dichcho cac céng cu tai chinh cta (nhitng) t6 chitc phat
hanh d6; dudc quy@n trd thanhnha tu van hodc bén vay/cho vay d8i véi (nhitng) t8 chirc phat hanh d6; hay néi
cach khac 1a ludn tdn tainhitng xung d6t tiém &n v& Igi ich trong bt ky khuyé&n nghi va théng tin, quan diém c6
lién quan nao dudc néu trong ban bao cao nay.

B&t ky viéc sao chép hodc phan ph6i mot phan hodc toan bd bao cao nghién clfu nay ma khdng dudc su cho
phép cla VPBS déu bj cdm.

Néu bao céo nghién cltu ndy dugc phan phdi bang phudng tién dién tr, nhu e-mail, thi khéng thé dam bao
réng phudng thifc truyén théng nay sé an toan hodc khéng méc nhitng 18i nhu thong tin c6 thé bi chan, bi
hong, bi mat, bi pha huy, dén mudn, khong day du hay cé chira virus. Do d6, néu bao cao cung cép dia chi
trang web, hodc chlfa cac lién két dén trang web th(f ba. VPBS khong xem xét lai va khong chiu trach nhiém
cho bat c ndi dung nao trong nhitng trang web d4. Dia chi web va hodc cac lién ké&t chi dudc cung cap dé
thuén tién cho ngudi doc, va ndi dung cla cac trang web clia bén th( ba khong dugc dua vao bao cédo dudi bat
ky hinh thirc ndo, Ngusi doc c6 thé tiy chon truy cdp vao dia chi trang web hodc st dung nhitng lién két dé va
chiu hoan toan rui ro.
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