EUROCAPITAL

B4ao cdo cap nhat

Khuyén nghi MUA

Gia muc tiéu (VND) 16,050

Gia thi truong 10,800

Loi nhuan ky vong 48,6%

THONG TIN CO PHAN
San giao dich HNX
Khoang gia 52 tudn 11,700 — 7,300
Vén hoa (ty dong) 780
SL ¢6 phiéu Iuu hanh (cp) 72.233.937
KLGD trung binh 3 thang (cp) 216.026
S¢ hitu nudce ngoai 23,90%
Dién bién gia (1 nim)
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C6 dong 16n (%)
Tap doan Bao Viét 59,92

Téng quan céng ty

CTCP Chung khoan Bao Viét (BVS)
dugc thanh 14p nam 1999 véi cb dong
sang lap 1a Tap doan Bao, truc thudc
B§ Tai chinh. Hién cong ty dang hoat
dong chinh trong linh vuc tu vin
niém yét, tw van phat hanh, tu van dau

tu chung khoan...

Chuyén vién phan tich
Poan Nhat Anh

(+84) 024 3218 1896
anh.doan@ecsc.com.vn

CTCP Chung khoan Bao Viét
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Cap nhat KQKD

Tir nam 2016 t6i 2019, doanh thu thuan (DTT) cua BVS trai qua thoi
ky ting truong on dinh, lién tuc ting va dat cao nhat nam 2019 voi
DTT va lgi nhuén sau thué (LNST) lan luot dat 541 ty dong (+3,5%
yoy) va 136 ty dong (+30,9% yoy). Sau giai doan tang truong doanh
thu 4n tuong t6i 67,6% nam 2018, doanh thu hoat dong chinh cua
BVS c6 xu hudng tang cham lai. Pac bi¢t khi Thong tu 128/2018/TT-
BTC c6 hi€u luc, theo d6 béd muirc phi san moi gidi chirng khoan da
khién doanh thu méi gidi nam 2019 giam 35,7 ty dong (-20,8% yoy).
Pong luc chinh dong gop vao ting truong doanh thu van dén tir 3
méng hoat dong chinh bao gdm méi gidi (135,9 ty ddng), tu doanh
(192,8 ty ddng), doanh thu tir cac khoan cho vay va phai thu (193,7 ty
dong) chiém téi gan 90% co cau téng doanh thu ciia Cong ty. Mic du
niam 2019 xut hién sy canh tranh gay gét dén tir cac CTCK Han Québc
va Trung Qudc véi nhiéu goi dich vu margin & ung trude hdp dan
nhiam thu hat khach hang trong nuée nhung doanh thu tir cac khoan
cho vay va phai thu nim 2019 ctia BVS van ting 14,8% so véi cung
ky.

Bién loi nhudn gop (BLNG) cia BVS ¢6 xu huéng giam dan sau khi
dat dinh ndm 2016 (62,8%). Nhung t6i ndm 2019 chi s6 nay bt dau
tang trudng cho lai khi dat 47,4%, tang 9% so véi nam 2018 (38,4%)
1a nho chi phi chua thue hién giam 51% xudng con 56 ty ddng da gop
phan chinh giam chi phi hoat dong kinh doanh (-11,6% yoy). Céc chi
phi tai chinh va quan Iy cong ty chimg khoan déu 1an luot ting 43%
va 17,4% nam 2019. Dang chi ¥ 1a khoan chi phi tai chinh ting manh
1a do BVS ting huy dong vén vay phuc vy hoat dong cho vay margin,
(g trudc da khién bién loi nhuan sau thué (BLNST) nim 2019 dat
25%, tang nhe so vai 19,8% nam 2018.

Trong Q3/2020, DTT dat 106,5 ty dong (giam 16,1% so véi Q3/2019)
va LNG dat 59 ty dong (giam 17,1% so voi Q2/2019). Doanh thu va
loi nhudn cua BVS déu giam so véi cung ky 1a vi cac mang kinh doanh
chinh ciia Cong ty déu di xudng. Két thuc chin thang diu nam 2020,
DTT va LNST cta Cong ty lan luot dat 354,3 ty dong (-5,7% yoy) va
85 ty dong (-13,3% yoy).

Pinh gia

Hién nay da c6 thong tin tich cuc vé Vacine diéu tri Covid-19
¢6 hiéu qua tdi 90% do Cong ty Pfizer méi duoc cong b sé
khién cac nha dau tu c6 cai nhin lac quan vé thi truong hon.
Véi cdng cudc chdng dich tét ciia Chinh pha, dy bao trong thoi
gian t&i ngudn von FDI tir My s& d6 vé Viét Nam. Thém nita la
BVS ludn ting truéng 6n dinh trong cic nim qua va dang nim
trong nhém Cong ty Chig khoan c6 thi than méi gidi trén
10%. Chung t6i khuyén nghi MUA c6 phiéu BVS véi gia muc
tiéu 12 thang la 16,050 dong/cp, loi nhuan ky vong 13 48,6%
(so véi murc gia 10,800 ddng/cp ngay 10/11/2020), dua trén
phuong phap EV/EBITDA va P/E.
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TOM TAT BAO CAO TAI CHINH

Két qua kinh doanh (triéu dong)

2016

Doanh thu thuin vé ban hang va cung cip dich va = 275,739

Tang trudng doanh thu
Chi phi hoat dong

-4.0%
102,566

Loi nhuin gop vé ban hang va cung cép dich vu 173,173

Bién lgi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan 1y cong ty chung khoan

Két qua hoat dong

Thu nhap khac va chi phi khac

Téng loi nhuén ké toan trwée thué

Loi nhuin sau thué thu nhap doanh nghiép

Bién lgi nhuén sau thué

Bén cin dbi ké todn (triéu dong)

Tai san ngin han

Tai san tai chinh ngén han

Tai san ngén han khac

Tai sdan dai han

Tai san tai chinh dai han

Tai sn ¢6 dinh

BAt dong san dau tu

Chi phi xay dung co ban do dang
Tai san dai han khac

Du phong suy giam gid tri tai san dai han
Téng tai san

Ngudn von

No phai tra

No ngén han

No dai han

Vén chi s6 hiru

62.8%
18,416
6,680
0
64,844
120,066
-760
119,306
101,714
36.9%

2016 2017
1,342,247 1,740,895
1,338,948 | 1,739,579

3,298 1,316

513,009 458,059
479,676 374,219
5,171 14,135

0
299

27,863 69,705

0

1,855,255 2,198,954

307,093 500,851
307,093 490,044
- 10,807

1,548,162 = 1,698,104

0

2017
462,044
67.6%
240,483
221,561
48.0%
21,636
8,411
0
81,579
153,208
-784
152,423
122,445
26.5%

1,692,152

2018
522,954
13.2%
322,133
200,821
38.4%
24,625
27,618
0
75,089
122,740
-260
122,480
103,532
19.8%

2018
2,547,077 2,216,766 = 2,281,295

2,149
380,084
306,216

16,648

0
0

57,220

0

1,235,009
914,347
320,662

2019
541,264
3.5%
284,703
256,561
47.4%
22,391
39,505
0
88,156
151,292
-129
151,163
135,510
25.0%

2019

3,020
181,087
118,581

16,847

0

0
45,659

0

591,220
180,865
410,355

CTCP Chung khoan Bao Viét

2020E
508,788
-6.0%
267,621
241,167
47.4%
24,050
32,002
0
81,918
151,297
0
151,297
131,761
25.9%

2020E

2,544,928 = 2,213,746 = 2,278,456

2,839
338,983
273,822

15,866

0

0
49,295

0

2,927,161 2,397,853 2,620,277

600,044
490,044
110,000

1,806,633 | 2,020,233

2021E
526,908
3.6%
277,152
249,756
47.4%
25,024
33,142
0
85,327
156,312
0
156,312
138,127
26.2%

2021E
2,362,539
2,359,599
2,940
347,754
283,573
16,431
0
0
47,749
0
2,710,293

595,632

335,455

260,178
2,114,661



Z
EUROCAPITAL CTCP Chung khoan Bao Viét

BA&o cdo cap nhat Chung khoan | Vigt Nam | 10 thang 11, 2020

Két qua kinh doanh dy phéng (triéu dong)
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Moi gigi 1 Cho vay, phai thu Mai gidi « Cho vay, phai thu
+ Diu tu tai san tai chinh ' Tuvin + Diu tur tai san tai chinh « Turvin
Luuky + Bio lanh, dai I phat hanh va doanh thu khac v Luuky % Bao lanh, dai ly phat hanh va doanh thu khac
+ Hoat dgng tai chinh + Hoat dng tai chinh

Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh

BLNG BLNST ROE ROA P/E P/B
CTCP Chting khoan SSI (SSI) 63.8% 28.0% 9.8% 3.6% 101 1.0
CTCP Chutng khoan VNDirect (VND) 79.9% 255% 123% 35% 79 0.9
CTCP Chiing khoan Sai Gon - Ha Noi (SHS) 56.9% 23.9% 11.2% 4.7% 54 0.6
CTCP Chutng khoan Béo Viét (BVS) 474% 250% 78% 51% 53 04
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DPinh gia theo P/E
P/E

EPS

Gia thi truong du kién

Pinh gia theo EV/EBITDA
EV/EBITDA (lan)

EBITDA (triéu)

EV (triéu)

No vay (triéu)

Loi ich ¢ dong thiéu sd (triéu)
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PHUONG PHAP DINH GIA

2016
11.6

2017
12.62

2018
8.86

2016
12.31

2017
14.50

2018
18.32

Gia tri thi truong cb phiéu vu dai (triéu)

Tién va twong dwong tién (triéu)
Vén hoa thi truong (triéu)

Cb phiéu lwu hanh (c6 phiéu)
Gia thi truong (dong)

P/E (50%)
EV/EBITDA (50%)
Gia trj hop 1y

2019
5108

2020F
7.10
1,824
12,942

2019
8.38

2020F
8.09
163,763
1,325,049
270,945

0

0

274,064
1,328,169
72

18,387

2020F
6,471
9,194
15,664

2021F
7.10
1,912
13,567

2021F
7.25
171,269
1,241,006
185,472

0

0

283,825
1,339,359
72

18,542

2021F
6,784
9,271
16,055
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Khuyén c4o sir dung

Ban bao c4o nay cua Cong ty C6 phan Chung khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky t6 chirc hay ca nhan riéng Ié nao hodc cac quyét dinh mua ban, nam gii
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan caa Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dua trén nhing ngudn dit liéu
dang tin cdy. Tuy nhién Cong ty Cb phan Chimng khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thang tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwoc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai di véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao c4o nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop 1y nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay c6 thé thay d6i ma khéng can bao trudc. Ban bao cao nay 6 ban quyén va Ia tai
san ctia Cong ty Co phan Chimg khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cing
khong duoc sao chup hay nhan ban ¢ bat Ky hinh thirc hay phuong thire nao hodc cung cap néu
khong dugc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty ¢6 phin chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quéan
Hoan Kiém, TP. Ha Ngi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



