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MUA - Gia muc tiéu: 32,300 VND (+39%)
Luan diém dau tu

Ching t6i khuyén nghi MUA déi véi c6 phi€u TVB, véi gid muc tiéu 32,300 VND/c8 phiéu
(+39%), dua trén cac luan diém: (1) Trién vong tdng trudng 2022 kha quan tir su tich cuc
cla gia tri giao dich thi trung, (2) két qua kinh doanh tang trudng tot va cai thién vugt troi,
(3) ngudn von tang trudng vugt troi tao tién dé cho tdng trudng dai han.

Thong tin cap nhat

Trong ndm 2021, doanh thu ghi nhan trudng gan 180% YoY dat han 434 ty dong trong nam
2021. Trong do, chiém ty trong cao nhat la hoat dong tu’ doanh vdi ty 1€ 42%, k& dén la cac
hoat déng vé nghiép vu méi gigi va cho vay margin véi ty trong lan lugt la 31% va 25%.
LNST dat han 300 ty dong tang trudng hon 317% YoY, bién Igi nhuan gop va bién Igi nhuan
rong cai thién dat [an lugt 85.75% va 69.43%.

Téng tai san dat hon 1,800 ty d6ng tdng trudng 88% YoY, phan 16n dén tir khoan cho vay
margin véi hon 1,113 ty dong tdng trudng 92% YoY. V&n chi sd hitu tai thsi diém cubi ndm
2021 dat 1,370 ty dong tang trudng 127% YoY, trong do6 von diéu Ié tang trudng 105% YoY
dat 1,120 ty dong va Igi nhuan chua phan phéi dat hon 243 ty dong tang trudng han 1275%
YoY.

Chung t6i du phong TVB ghi nhan ~338 ty dong LNST trong nam 2022 vdi dong luc tang
trudng dén tir hoat dong kinh doanh c6t 16i nhu méi gidi, tu doanh, cho vay margin ti€p tuc
tang trudng trong bdi canh TTCK duy tri kha quan.

Dua trén dinh hudng chién lugc kinh doanh sdp tdi, ching tdi du phdng cong ty s& chuyén
dich dan ty trong tir phan I6n tu doanh sang cdn bang hon véi ngudn thu tir mdi gidi va ay
thac/ quan ly tai san/ M&A vGi nén tang tir sy’ tang von vugt trdi trong nam 2021, t&r dé
KQKD s& cd su 8n dinh mang tinh cd ban han.

Pinh gia

Ching i xac dinh gid muc tiéu cla ¢ phiu TVB vao khodng 32,300 déng/CP (+39%
upside) vGi phuang phap so sanh P/B, P/E va chiét khau thu nhap thang du (RI), vGi mic
P/B va P/E forward du ki€n lan lugt la 1.7x va 7.9x.
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MUA - Gia muc tiéu: 32,300 VND (+39%)
Nganh chirng khoan: tang truéng an tudgng véi thanh khoan cai thién va s6 lugng NPT mé mai tai khoan ky luc trong nam 2021

Thanh khoan thi truéng CK Viét nam so véi khu vuc S0 lugng tai khoan cua nha dau tu tham gia thj truéng CK Viét Nam
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MUA - Gia muc tiéu: 32,300 VND (+39%)
Nganh chirng khoan: cac CTCK ghi nhan két qua kinh doanh va hiéu qua hoat dong cao ky luc trong nam 2021, canh tranh trong nganh gia tang

Nam 2021, cac doanh nghiép nganh chirng khoan ghi nhan miic doanh thu hoat déng cao ky ROE va ROA nganh chirng khoan
luc véi gia tri han 74,5 nghin ty dong, ROE va ROA toan nganh [an Iugt dat 25,69% va 10.97%,

cling 1a mdtc cao nhat trong vong 10 ndm gan day nhG vao nhiéu diéu kién thuan Igi tr thi truGng 30.00%

nhu: m&t bang I5i sut thap tao diéu kién cho dong vén thi trudng chuyén dich vao linh vuc chiing 25.00%

khoan, sy’ tham gia ngay cang nhi€u cta nha dau tu ca nhan,... 20.00%

N&m 2021, t8ng gia tri thi phan méi gidi c3 phiéu ciia top 10 CTCK chiém 65,8% toan 0"

thi trudng. Trong giai doan 2015 — 2021, top 10 cong ty ching khoan cd thi phan I6n nhat cé 10.00%
su thay ddi vi tri lién tuc vi tri giira cac céng ty véi nhau, ciing nhu su’ xuét hién mot s& tan 5.00%
binh nGi bat TCBS. C4 thé thdy nhitng CTCK trién khai nhiéu giai phap hiéu qua hudng téi KHCN 0.00%
da cd su thay ddi tich cuc vé thi phan so vdi nam 2020 nhu VPS (+7.92%) hay giir dugc thi phan 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

8n dinh nhu VND; & chiéu ngudc lai cdc CTCK khac van phai tim toi cac giai phap hiéu qua hon dé
ti€p cén va phuc vu NDT nhdm nang cao thi phan.
——ROE ——ROA
Pén thang 12/2021, ty |Ié margin & 8 cong ty vdi du ng margin I6n nhat da vugt qua 150%, va
mot vai cong ty da gan véi muc tran 200%. Mdc du cac cong ty chiing khoan da thuc hién téng
vén trong ndm 2021 |én dén khoang 61% yoy, t6c d6 tang trudng du’ ng margin van nhanh han
téng trudng von va diéu d6 lam cho cudc dua ting von dé canh tranh tré nén gay gat hon
trong nam 2022, 20.00%

K& hoach tang von nam 2022 cua mot s6 CTCK

Thi phan maoi gidi HSX qua cac nam
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MUA - Gia muc tiéu: 32,300 VND (+39%)
Nganh chirng khoan: Trién vong va xu hu'éng phat trién trong giai doan 2022-2023
« Tiém ndng tdng trudng sau khi dich bénh dugc kiém soat s& cd tac ddng tich cuc dén trién vong Igi nhudn clia nganh chiing khodn ndm 2022 va cac ndm sau.

* Quy mo cua thi trudng gia tang vai su’ tham gia ngay cang nhiéu cua NDPT ca nhan cung su tdng trudng GDP dau ngudi va tdng trudng cla s luwgng tai khoan chirng
khoan active. Theo du bao, s6 lugng tai khoan m& mdi trong 3-5 nam tdi sé gilf virng & mdfc 60.000 — 80.000 tai khoan/ thang, dac biét véi cong nghé eKYC.

+ Thanh khoan thi trudng ky vong sé duy tri & mic cao do NDT ching khodn tai Viét Nam cé xu huéng giao dich nhiéu hon so véi cac nudc phat trién, dic biét trong bi canh tir
2022 du kién sé trién khai giao dich 16 1&, giao dich trong ngay (T0) cling nhu viéc giam ty 1& ky quy tién mua chirng khoan s& dugc ap dung trén hé thdng giao dich
chirng khoan mdi clia SG Giao dich ching khoan TPHCM (HOSE).

« Du nd cho vay margin sé tiép tuc ting, do thanh khoan cai thién va ty 1& thdm nhép thi trudng gia tdng. Quan trong hon, cdc CTCK dang ddy manh tham gia vao thj trudng tin
dung, md rong tin dung cho cac cong ty dudi hinh th(rg trai phiéu doanh nghiép va/hoac cho vay margin, vdi cac diéu khoan linh hoat han so véi tin dung ngan hang. So véi cho
vay margin truyén thong, cac CTCK con nhiéu cc hdi d&€ ma rong cac khoan vay kinh doanh cho doanh nghiép trén quy mo rong han nhiéu.

+ Trién khai s6 héa va da dang héa cac san phdm dau tu’: V6i sy gia tng nhanh chéng s8 Iugng KH, cdc CTCK dang tich cuc trién khai s6 héa van hanh, san phdm va kénh ban
hang nhdm tang bién Igi nhudn. Ngoai ra, cac CTCK déu day manh phat trién cac san pham méi dé dap Uing nhu cau da dang ctia nha dau tu' nhu: trai phi€u doanh nghiép, san
pham cdu truc lién quan dén tién glri, bao hiém nhan tho/ phi nhan tho, chiing chi quy ma, v.v.

+ Trién vong dugc ning hang Ién thi trudng chirng khoan méi ndi ciia MSCI vao 2023: Néu Viét Nam hoan thanh trién khai hé théng giao dich chiing khodn méi trong nlra

dau ndm 2022, Viét Nam cd thé dudc dua vao danh sach theo ddi ndng hang 1én thi trudng chitng khodn mdi ndi ciia MSCI trong ky review thang 6/2022 va cé thé dugc nang hang
|én thj trudng mdi néi vao thang 6/2023.

Kinh té hoi phuc

* Pdy manh dau tu cong va ky

vong nén kinh té phuc hoi trong
ndm 2022.

HTPL hoan thién hon

Luét ching khoan stra ddi, Luat
Doanh nghiép sita déi va Luét
PAau tu slra ddi da dugc Quéc
hoi thong qua va du kién co
hiéu luc tir 01/01/2021.

Déng chd y: vé cac thay doi
trong viéc nGi room ngoai va
md rong dinh nghia vé ching
khoan.

Dong von tir cac quy ETF

Nhiéu quy ETF mdi dugc thanh
Idp trong nira dau nam 2020,
dac biét la quy VFMVN Diamond
ETF — quy tap trung dau tu vao
cac ¢ phiéu dd hét “room
ngoai”.

= md ra mdt kénh du tu hdp dan

cho NDT nudc ngoai mudn dau
tu vao cac c6 phiéu da kin room

= gia tang dong von cta NDTNN

vao TTCK Viét Nam.

Ty trong I6n nhat MSCI FM

Viét Nam la TTCK c6 ty trong
I6n nhat trong nhdm chi s6 thi
truGng can bién cia MSCI

Thi trudng Viét Nam sé chiém
ty trong 30.3% va 31.4%
trong r6 MSCI Frontier
Markets Index va va MSCI
Frontier Markets 100 Index
vao thang 11/2021.

Thanh khoan cai thién

= Thanh khoan d6i dao & hé

théng ngan hang va moi trudng
13i sudt thap.
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MUA - Gia muc tiéu: 32,300 VND (+39%)
Két qua kinh doanh tang truéng an tugng

= Trong ndm 2021, hudng Igi tUr sy tdng trudng clia nganh chirng khoan, TVB da
c6 dugc két qua kinh doanh vugt trdi véi su' thay d6i kha rd rét tir cdc mang
hoat déng trong ndm vira qua. Cu thé, trong khi ndm 2020 mang hoat dong
chiém ty trong I6n nhéat la cho vay margin véi 69 ty dong chiém 44% ty trong
doanh thu clia TVB, k€& dén la hoat dong nghi€p vu moéi gidi vGi 33% ty trong
dat han 52 ty déng va hoat dong tu doanh chi han 26 ty dong véi 17% ty trong
thi budc sang nam 2021, tan dung su gia tang manh mé tu thi trudng chirng
khoan, TVB da dat dugc mirc doanh thu vugt troi 6 hoat dong tu’ doanh véi han
180 ty dong tang trudng 584% so vdi nén thap trong nam 2020 vuaon lén chiém
ty trong dan dau véi 42%, song song dé nghiép vu méi gidi dong thdi cling dem
lai két qua tot véi mirc tang trudng 154% YoY dat hon 132 ty dong trong nam.
Céc khoan cho vay cltia doanh nghiép trong ndm gia té&ng dang dan dén su téng
trudng kha t6t trong doanh thu tir cho vay margin dat hon 106 ty dong téng
trudng 56% YoY.

= Tdng chi phi hoat ddng kinh doanh trong ndm 2021 t&ng nhe & mlc 41% YoY
dat han 61 ty dong, trong d6 phan I6n chi phi dén tir nghi€p vu maéi gidi chirng
khoan dat han 49 ty d6ng tang trudng 104% YoY do nhu cau thi truGng gia tang
manh trong nam.

= LNST ghi nhan hon 301 ty dong tang trudng han 317% YoY, bién Igi nhuéan gop
va bién Igi nhudn rong cai thién manh mé do su tang trudng dot bién dén tir
doanh thu va viéc kiém soat chi phi &n tugng. Cu thé& néu ndm 2020 bién Igi
nhudn gop va bién Igi nhuan rong trong nam lan lugt la 71.9% va 46.4% thi
trong nam 2021 da cai thién vugt trdi dat lan luot la 85.75% va 69.43%. Song
song do, ty suat sinh Igi dong thai dugc cai thién tot vdi ty 1€ ROE, ROA ting
trudng tur nén 2020 [an lugt la 12.61% va 8.44% Ién 30.56% va 21.8%.

Két qua hoat dong kinh doanh
bvt: Ty dong
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MUA - Gia muc tiéu: 32,300 VND (+39%)
Tang truéng von tao tién dé phat trién cho tuong lai

* Trong ndm 2021, TVB lién tuc phat hanh thém c& phiéu nhdm phuc vu cho
cac hoat déng kinh doanh trong xu thé tdng manh cua thi trudng bao gom
cho vay giao dich ky quy, dau tu kinh doanh ching khodn va bd sung vén
lwu déng dé thuc hién cac nghiép vu kinh doanh chiing khoan. Tai thdi diém
cudi ndm 2021, vén diéu Ié cia TVB dat 1,120 ty dong tang 105% so vdi thai
diém dau ndm 2021. Bé&n canh d6, véi muc tdng trudng tét tr Igi nhudn
trong ndm, TVB dong thai cling ghi nhan su tang trudng vugt troi clia khoan
muc Igi nhudn chua phan phdi dat hon 243 ty dong tdc téng trudng 1275%
s0 v3i thdi diém dau ndm 2021.

= Cac khoan cho vay ky quy ghi nhan tang trudng dan déu trong 3 nam gan
nhét, cu thé trong 3 ndm 2019, 2020 va 2021 [an lugt 1a 89%, 90% va 92%
YoY. Phan Ién khoan muc nay dén tir nghi€p vu cho vay hoat dong ky quy,
cu th& khoan muc nay ghi nhan trén 1,008 ty dong tai thdi diém cubi ndm
2021.

= Bén canh d6, nhdm tao thém du dia cho cac hoat ddong mdi trong xu thé&
tang trudng chung clia thj trudng, TVB da ddy manh tdng trudng von chi sd
hitu trong ndm 2021 dat hon 1,370 ty dong tang trudng 127% so vdi thdi
diém cudi ndm 2020.

2,000

Tai san va ngudn von 1,805
bvt: Ty dong
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MUA - Gia muc tiéu: 32,300 VND (+39%)
Du phodng va dinh gia

) N . 3 i i - Chi tiéu PV tinh FY21A FY22F FY23F FY24F FY25F
= Dl_.l’, th)ng AKQKQ 20v22 vGi €Ioanh~thu va LN§T tang tvrufdng kha q,uan,A‘Fuy‘ nhién Doanh thu hoat déng Ty dbng 434 626 813 1,117 1,489
dudi tac dong cua tang trudng von manh mé trong nam 2021 chdng t6i ky vong EBIT TV db 392 370 427 632 869
tdc déng pha lodng thé hién & EPS va ROE s& rd rét trong 2022; tuy nhién tac ’ y fng
dbng nay sé phai nhat dan trong cac ndm sau khi Igi nhun tang trudng manh mé. Lgi nhuén sau thué Ty dong 301 338 418 594 797
Theo chia sé tir BLD, ching ti du phdng céng ty s& chuyén dich dan ty trong tir EPS bdng 3,539 3,018 3,730 5,302 7,111
phan I6n ty doanh sang can bang hon vai ngudn thu tir méi gidi va uy thac/ quan Téng trudng EPS % -15% 24% 42% 34%
ly tai san/ M&A, tlr d6 KQKD s& cd su’ 6n dinh mang tinh ca ban hon. BVPS B6n
o L o . . 9 12,236 13,889 18,259 20,681 24,558
= Chung téi dinh gia c6 phiéu TVB vd! gia muc ti€éu 32,300 VND/CP dua trén phuong P/E (x) [&n 6.7 7.9 6.4 4.5 3.3
phap so sanhNP/li, P/E va\ chiét khau thu nhap thang du (RI), vGi muc P/B va P/E P/B (%) Bn 1.94 1.71 1.30 1.15 0.97
forward du kién lan Iugt la 1.7x va 7.9x.
ROE (%) % 31% 23% 23% 27% 31%
= Hién TVB dang giz‘jo dicf} vc’fi’mtrlc PE thﬁp“ nhat trong 3 nam trg lai day va thap ROA (%) % 17% 17% 15% 17% 20%
hon so v@i trung binh nganh & mdc ~14.x lan.
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MUA - Gia muc tiéu: 32,300 VND (+39%)

Két qua kinh doanh (ty dong) 2021 2022F 2023F 2024F i so chi 2022F 2023F 2024F
Doanh thu hoat dong 155 434 626 813 1,117 1,489 Pinh gia
Chi phi hoat déng 44  -62 -164 -227 -326 -450 EPS 3,539 3,018 3,730 5302 7,111
Lgi nhuan gop 112 372 462 587 790 1,039 Gia tri s6 sach cua cd phiéu (BVPS) 12,236 13,889 18,259 20,681 24,558
Doanh thu hoat dong tai chinh 0 1 0 0 0 0 P/E 6.7 7.9 6.4 4.5 3.3
Chi phi tai chinh -24 -21 35 74 79 85 P/B 1.9 1.7 1.3 1.1 1.0
Chi phi quan ly doanh nghiép -19 -26 -22 -13 0 0 Kha nédng sinh Igi
Lgi nhuan truéc thué 8 371 405 500 711 954 Bién Igi nhuan gop 86% 74% 72% 71% 70%
Lgi nhuan sau thué 72 301 338 418 594 797 Bién Igi nhuan sau thué 69% 54% 51% 53% 53%
Lgi nhuan sau thué caa c6 déng cong ty me 72 301 338 418 594 797 ROE 31% 23% 23% 27% 31%
Lgi nhuén sau thué cua cd déng khdéng kiém soat 0 0 0 0 0 0 ROA 17% 17% 15% 17% 20%
Tang truéng
Bang can doi ké toan (ty dong) Doanh thu 179% 44% 30% 37% 33%
Tai san ngén han 926 1,790 2,216 3,352 3,714 4,249 Lgi nhuan trudc thué 344% 9%  24% A%  34%
Tién & tuong duang tién 92 149 376 1,228 1,273 1,450 Lgi nhuan sau thué 319% 12% 24% 42% 34%
CAc tai san tai chinh ghi nhan théng qua I5i 16 (FVTPL) 0 139 300 493 714 966 EPS 158%  -15%  24%  42%  34%
Céc khodn dau tu' ndm gilt dén ngay déo han (HTM) 110 95 100 100 100 100 T6ng tai san 88% 24% 51% 11% 14%
Cac khoan cho vay 579 1,114 1,139 1,226 1,320 1,420 V6n chi sé hitu 127% 14% 31% 13% 19%
Tai san ngan han khac 145 293 301 305 307 313 Thanh khoan
Tai san dai han 35 15 14 15 16 17 Ng/tai san 24% 30% 39% 38% 36%
Tong tai san 961 1,805 2,230 3,367 3,730 4,266 Ng/von chu sd hitu 32% 43% 65% 61% 55%
NG phai tra 358 434 674 1,322 1,414 1,516
I. NG ngén han 137 259 674 1,322 1,414 1,516
Vay & ng thué tai chinh ngén han 108 94 582 1,226 1,320 1,420
II. Ng dai han 221 175 0 (] (] ()}
Tréi phi€u phat hanh dai han 221 175 0 0 0 0
Von chu sé hiru 603 1,371 1,556 2,045 2,317 2,751
1. Von diéu lé 564 1,136 1,120 1,120 1,120 1,120
2. Thang du v8n c8 phan 0 0 0 0 0 0
3. Cac khoan Igi nhuén chua phéan phai 18 244 384 829 1,041 1,396
4, Ldi ich c6 déng khdng kiém soat 0 0 0 0 0 0
5. Von khac 0 0 0 0 0 0
Téng ngudn vén 961 1,805 2,230 3,367 3,730 4,266

Nguon: TVB, MBS Research



Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_
Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

MUA
GIU

BAN

TUr -15% dén +15%

MBS SECURITIES

Y- MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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