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DANH GIA LAI CO PHIEU: CTCP CHUNG KHOAN MB (HNX: MBS)
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Két phién ngay 13/01/2021, MBS dong ctra & mirc 20.400. T T

Khuyén nghi ctia CSI dang ¢6 lei nhuan 80,53%.

Diém mua ngay 19/11/2020
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CSI da khuyén nghi quy nha dau tu mua CP MBS vao ngay 19/11/2020 véi gia mua khép Iénh
11.300 VND. Tinh dén ngay 13/01/2021 khuyén nghi cua CSI ddi véi c6 phiéu MBS dang cé
Igi nhuan 80,53%. Sau day la danh gia Review khuyén nghi CP MBS cua CSI.

uan diém va thdi diém mua:

MBS la cong ty chirng khoan hién cé thi phan Ién th(r 6 trén san HSX. Tinh dén cudi quy 3, thanh khoan
clia MBS d& giam di dét chit so véi théi diém dau nam khi cac khoan tién va tién gui ngan hang giam
17,8%, tai san chirng khoan kinh doanh giam 10,6%. D6i (ng la tang trudng cho vay dat 11,6% va phai
thu tang tir 51 ty 1én 303 ty. Ty I€ nd vay rong/von chu theo dé cling tang tir mdc 0% lén mirc 47%. Mac
du vay, van van 1a mot ty 1é tuong di an toan nén MBS sé& khong g&p nhiéu ap luc v& mét tai chinh. Viéc
du ng cho vay cao sé la dong luc tang trudng tot cho mang mai gidi va cho vay ky quy cla cong ty.

KQKD quy 3 cua MBS kha tich cuc khi doanh thu hoat dong va Igi nhuan sau thu dat 251 ty va 64 ty, tang
trudng lan lugt 9,6% va 39,8% so vdi cung ky. Mdc tang trudng doanh thu hoat dong ctia MBS chud yéu
dén tur hoat dong mai gidi (+33,87%), tu doanh (+48,84 ty). Ngugc lai, cdc mang kinh doanh khac lai cd
su' suy giam nhu cho vay (-5,1%), ngan hang dau tu (-31,6%) va hoat dong khac (-38,5%). Véi viéc du
ng margin dang & muc cao va hoat dong tu doanh cd thé duy tri su’ khdi sdc nhd dién bién tich cuc cla
thi trudng, chiing t6i cho rang MBS sé duy tri dudc két qua kinh doanh trong quy cudi ndm.

Ngay 19/11/2020, CSI nhan thay dau hiéu tich cuc cia dong tién khi bt khdi nén tang tich Iy vai khoi
lugng tang cao, cho thay su’ quan tdm cua nha dau tu I6n. Nhan thdy cd hdi dau tu rat tiém nang nay, CSI
da khuyén nghi quy nha dau tu mua MBS véi gia khép 11.300 vao ngay 19/11/2020.

Dén cubi ngay 13/01/2021, trai qua chua dén 2 thang, khuyén nghi mua MBS cta CSI dang cd muc Igi
nhuan 80,53%, cho th&y nhitng dién bién clia MBS dang di theo st phan tich va phan anh ddng ky vong
clia chiing toi. CSI tiép tuc khuyén nghi quy nha dau tu ndm gitr cd phiéu nay.
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Xu hudng chinh cia MBS dang la xu hudng tang gia tich cuc rat tich cuc, ching t6i ky vong MBS sé tiép
dién xu hudng tdng gid trong nhitng phién t&i. Ching t6i d& ra mic ky vong th& nhat & mirc khang cu
23.000 VND, & mUc gia nay, khuyén nghi ctia chiing téi d& c6 mic Igi nhudn 103,54%. O muc khang cu
1, chiing t6i khuyén nghi c&n ban 2 ty tong cd phiéu MBS.

/2 ty trong con lai, chiing t6i khuyén nghi can ban & mirc khang cu 2: 24.500, 8 moc khang cu nay, muc
lgi nhuén ky vong la 116,81%.

O thdi diém hién tai, chiing toi khuyé&n nghi ndm gilf va cdn ban MBS ma khdng khuyén nghi cdn mua &
vung gia nay.

Cac co phiéu tiém ning méi ciia CSI:

Chung t6i ti€p tuc khuyén nghi quy nha dau tu quan sat mét s6 CP tiém nang trong ngay 13/01/2020 nhu sau:

) phiéu  Gia mua du kién  Gia ban du kién  Lgi nhuan [ cira  Gia cat 16

BCM 50.1 53.6 7% 51.1 46.1 Cha khép
PPC 25.1 28.4 13% 25.4 23.1 Cha khép
PVB 20.7 23.4 13% 21.3 19.0 Cha khép
IDC 42.3 47.0 11% 43.1 38.9 Cha khép

BCM: Co c4u tai chinh cia BCM tuwong dai rdi ro. Tinh dén cudi quy 3, cdng ty dang gdnh hon 15 nghin ty ng vay va
ty 1& no vay rong/VCSH dat mdrc 0,83 lan. Sau 2 quy dau nam tang trwdng 4m, BCM d3 dat duwoc mirc ting truwdng
duwong trong quy 3 véi doanh thu va lgi nhuan lan lwot tdng 12% va 19% so vdi cung ky. Bén canh hoat déng kinh
doanh chinh, hoat déng lién doanh lién két mang lai khoan 13i 363 ty dong cho Becamex trong quy 3/2020. Tinh nh
dén hét quy 3 BCM dang c6 10.316,6 ty dong dau tw vao cong ty lién doanh, lién két tang 6% so vdi hdi dau nam.

PPC: Viéc thanh todn hau nhu toan bé vay trong ndm 2017 d3 dua co cau tai chinh cha PPC vé murc hét sirc an
toan, ty 1& ng vay rong/VCSH tir d6 cho dén nay ludn duy tri & murc 0 [an. Cac khoan phai thu ngan han giam manh
tlr mirc 2.250 ty vé 1.381 ty, cho thay cdng ty dang thuc hién tdt viéc thu hdi cong ng. Két thic quy 3, LNST cla
PPC chi dat 90,3 ty, giam 53% so vdi cung ky. Lwgng mua quay lai trong quy 3 déi v@i cdc nha may thay dién la
nguyén nhan khién hiéu suat phat dién cta PPC suy gidm. So véi cung ky, mirc |13i gdp clia PPC cling & mirc thap
hon, chi dat 7,6%.

PVB: Trong ndm nay, cdng ty da thanh todn toan bd 169 ty no vay tai chinh gilp cho co ciu tai chinh hién hét sirc
toan. Diém trir [a gid tri cdc khoan phai thu van dang & murc cao, chiém hon phan nita téng tai san, cho thay kha
nang thu hoi cdng no cla cong ty chua thyc sy tot. Sau 2 quy dau ndm tang trwdng rat tét, quy 3 PVB bat ngd béo
16 -6 ty, chl y&u do hoat ddng chinh suy gidm manh khién doanh thu khong thé bu dap dugc chi phi.

IDC: Co c4u tai chinh cla IDC twong déi an toan, diéu nay dugc thé hién qua ty 1& ng vay rong/VCSH cudi quy 3
ndm nay chi dat mic 0,27 lan. Diém manh trong co cau tai chinh cda IDC con dén tir dong tién hoat déng kinh
doanh rat manh mé va én dinh qua cadc ndm. K&t thic quy 3, doanh thu va lgi nhuan cla IDC lan lvot dat 1.239 ty
va 132,2 ty, giam lan lugt 2% va 33% so vdi cung ky. Mdrc suy giam lgi nhudn manh chi yéu do cung ky, cong ty ghi
nhan dén hon 151 ty doanh thu tir hoat déng tai chinh.
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngudi thuc hién: Trung tam nghién ciru CSI.

TRUNG TAM NGHIEN CUU CSI

Do Bao Ngoc

Ph6 Téng giam déc & Gidm d6c trung tdm nghién ciiu
Email: ngocdb@vncsi.com.vn

BO phan Phan tich Kinh té Vi mé va Thi trudng Chirng khoan BOo phan Phan tich Nganh va
Doanh nghiép

Luu Chi Khang Tran Vii Phudng Lién

Phd Phong Phan tich Kinh té Vi mo va Chuyén vién phan tich

Thi trudng Ching khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn

Lé Van Thanh Vii Thuy Duong
Chuyén vién Phan tich bé phan Kinh Chuyén vién phan tich
té€ Vi mo va Thi trudng Chirng khoan Email: duongvt@vncsi.com.vn

Email: thanhlv@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) dudc xay dung
dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai thdi diém danh gid,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén thudc v& Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), Nhing
thong tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CSI khong chiu trach nhiém vé tinh
chinh xac cta chiing, Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan
diém chinh thirc cia CSI, Khdng mét thdng tin cling nhu y kién nao dugc viét ra nham muc dich quang cdo hay
khuyén nghi mua/ban bat ky chirng khoan nao, Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t6 chic nao khi chua dugc phép cua CSI.

TRU SO’ CSI
Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn
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