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Bao cao co phiéu - BAO CAO CAP NHAT CONG TY Ngay 05/02/2018

Khuyén nghi: MUA

» Cap nhat két qua kinh doanh Q4.2017
CSV cbng bd doanh thu va Igi nhuan rong Q4.2017 dat lan lugt la

Gia c6 phiéu (ddng/cp) 40,000
e o . N o .
Gid muc tiéu (dong/cp) 62,200 398Aty dong N(+1E’3.4 %o YoY)v va 67:7 ty dong (-‘i'52‘.2 Yo _Yo\{). L:jl
Tiém ndng tang/giam (%) 55. nhuan sau t_h’e quy 4',20.17 tang tl:l.,l’dI:lg ma\nh nljd va<\3 chi Phl !(h?u
o hao TSCD giam 9.1 ty dong so véi cung ky, khong con chi phi stra
Gia tri von hoa (ty dong) 1,768 o i . en o . A A iAo
. . chira I6n 9.9 ty dong, bién Igi nhuan gop cai thién tu 26.7% trong
KLCP luu hanh (trieu cp) 42 04.2016 Ién 28.1% trong Q4.2017.
P/E Trailing (x) 7.1
e 2 [tidong T Q42017] Q42086]  vov]
P/E VN-Index (x) 20.1 | poanh thu thuan 398 336 18.4%
Ca ciu cd dong: Lgi nhuan gop 112 90 24.4%
Bién Igi nhuan gop 28.1% 26.7% NA
Lgi nhuan rong 67 44 52.3%
CB khic Bién Igi nhuan rong 16.8% 13.1% NA
18.4%
thuéc
VinaCapital |
16.6% / Doanh thu thuan 1,465 1,541 (4.9%)
\ Lgi nhuan gép 414 399 3.7%
Bién Igi nhuan gop 28.3% 25.9% NA
Lgi nhuan rong 246 174 41.3%
Nguén: BCTN CSV Bién Igi nhuan rong 16.8% 11.3% NA
Két qua kinh doanh Q4.2016 - Q4.2017 Ngudn: BCTC CSV
= Lgi nhudn rong nam 2017 cta CSV tdng manh +41.3% trong khi
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336 " - doanh thu thuan gidam nhe -4.9% do chi phi khau hao trong nam
300 giam do khdu hao trong nam 2017 giam con 40.6 ty dong so vdi
o 81.8 ty dong trong ndm 2016, ngoai ra nam 2017 dad khong con
jzz 94 9 . . phai trich chi phi Igi thé thugng mai 18.9 ty dong trong ndm 2016.
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Tang trudng so vGi VN-Index (1 year) » Trién vong 2018

~CSV ——VN-Index

* DOng tién tir kinh doanh luén gilt 8 mic &n dinh trung binh trén

T 200 ty/n&m. Duy tri mdc tra cd tic bang tién mat cao 20%/nam.

60% -
50% - * C6 kha nang hoan nhap du phong 15 ty dong tir khach hang Kum-
0% ming Taijin trong ndm 2018.

30% -

* Chi phi khau hao tai san c6 dinh sé giam manh tir nam 2018 trg di.
Day sé la yéu t6 tich cuc cho Igi nhuan cua CSV trong cac ndm tdi.
Cac mdy mdc sau khi hét khau hao trong ndm 2017 van con hoat
dong tot trong 6-8 nam tdi ma khong can phai thay thé.

* C& phiéu CSV dang dugc giao dich thdp hon gia tri thuc t& véi mic
P/B la 2.2x (P/B cao do cong ty s dung phuong phap khau hao
Ngudn: FiinPro, KBSV nhanh cac tai san ¢d dinh, dan dén tai san va vén chu so hitu giam
nhanh) va PE forward 2018F la 6.8x, thdp hon nhiéu so vai ¢ PE thi
truGng la 20.8x.

* Udc tinh Igi nhuan rong ndm 2018 dat 260 ty dong (+5.7% YoY).
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* Bang phuang phap chiét khdu dong tién ching t6i udc tinh gia tri
hgp ly ctia CSV dat mdc von hoa 2,750 ty dong, tuang Ung vdi gia
muc tiéu la 62,200 dong/cp. Chlng t6i dua ra khuyén nghi MUA dai
cd phiéu CSV.

TOM TAT TAI CHINH DOANH NGHIEP GIAI DOAN 2014-2018

Toém tat tai chinh 2014A 2015A 2016A 2017A 2018F
Doanh thu (ty dong) 1,565 1,546 1,541 1,465 1,550
Tang trudng (% YoY ) 2.3 -1.2 -0.3 -4.9 5.8
Lgi nhuan rong (ty dong) 158 150 174 246 260
T&ng trudng (% YoY) 4.6 -5.1 16.0 41.4 5.7
Bién Igi nhuan rong (%) 10.1 9.7 11.3 16.8 16.8
V6n chu s@ hitu (ty dong) 579 623 707 803 910
T6ng tai san (ty dong) 971 1,011 1,009 1,087 1,110
ROE (%) 24.2 21.4 24.1 32.5 30.3
ROA (%) 14.4 13.2 16.9 23.4 23.6
EPS (d6ng) 3,174 3,017 3,855 5,565 5,882
C8 tlic (dong) 1,600 1,600 2,000 2,600 3,000

Ngudn: BCTC céng ty CSV, KBSV du’ phong
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CAC MUC KHUYEN NGHI

KB Financial Group Inc.

MUA - Lgi nhuan ky vong cta 1 nam dau tu it nhat la 15%
GIU - Lgi nhuan ky vong ctia 1 ndm dau tu nam trong khoang +/-15%
BAN - Lgi nhuan ky vong clia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:
Tang 1&3, Sky City Tower
88 Lang Ha, bong Pa, Ha Noi, Viét Nam

Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Ki€ém

Do thi€u nhitng thdng tin can thiét nén ching tdi khéng thé thuc hién khuyén nghi

Chi nhanh TP H6 Chi Minh:

Tang 2, TNR Tower Nguyén Cong Tr(f

180-192 Nguyén Cong Tr(, Q1, TP.HO Chi Minh, Viét Nam
Dién thoai: (84) 28 3521 4299 - Fax: (84) 28 3914 1969

115 Tran Hung Pao, Hoan Kiém, Ha NGi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

TRUNG TAM NGHIEN cUU

VO Van Cudng - Giam déc Nghién c(ru

Email: cuongvv@kbsec.com.vn
Pang Thanh Thé - Trudng phong
Email: thedt@kbsec.com.vn

Nguyén Anh Tung -
Chuyén vién phan tich cao cap

Email: tungna@kbsec.com.vn

D6 Pirc Loc - Chuyén vién phan tich
Email: locdd@kbsec.com.vn

Tran Van Thao - Chuyén vién phan tich
Email: thaotv@kbsec.com.vn

Lé Ngoc Han - Chuyén vién phan tich
Email: hanln@kbsec.com.vn

Lé Thi Hai Yén - Chuyén vién phan tich
Email: yenlthl@kbsec.com.vn

TRUNG TAM KHACH HANG TO CHUC
Chu Thi Minh Phuong -

Trudng nhodm cao cap

Email: phuongctm@kbsec.com.vn

Van Ngoc Duy Tan -
Chuyén vién khach hang t6 chirc

Email: tanvdn@kbsec.com.vn

KHUYEN CAO: Cic théng tin trong bao cdo duoc xem lé déng tin cdy va
ava trén cac nguén thong tin da cong bé ra cong chung duoc xem la dang
tin cdy. Tuy nhién, ngoai nhifng théng tin vé chinh KBSV ("Céng ty”), KBSV
khdng chiu trdch nhiém vé dé chinh xac cua nhimg théng tin trong bdo cao
ndy. Y kiénh, du bdo vé udc tinh chi thé hién quan diém cua nguei viét tai
thoi diém phat hanh, khéng duoc xem la quan diém cua KBSV va cd thé thay
déi ma khéng cén théng bdo. KBSV khéng cd nghia vu phai cip nhét, sua
déi bdo cdo nay dudi moi hinh thie ciing nhu’ théng bao vdi ngudi doc trong
truong hop céc quan diém, du béo va udc tinh trong béo cdo nay thay doéi
hodac trd nén khéng chinh xac. Thong tin trong bao cdo nay duoc thu thap tur
nhiu ngudn khac nhau va chung t6i khéng dam bado vé do chinh xac cua
théng tin. KBSV cd thé sur dung cac nghién cuu trong bso cdo nay cho hoat
ddéng mua bén chiing khoan tu’ doanh. KBSV cd thé giao dich cho chinh Céng
ty theo nhilng goi y vé giao dich ngan han cua cdc chuyén gia phan tich
trong béo cdo nay va ciing cd thé tham gia véo céc giao dich chihg khoan
tréi nguoc vl y kién tu' vén va quan diém thé hién trong bdo cdo nay.

Cac théng tin cdng nhu' y kién trong bao cdo khéng mang tinh chat khuyén
nghi mua hay ban béat cu’ chung khoan hay céng cu tai chinh co lién quan
nao. Nhan vién cua KBSV ¢ thé cd cdc Ioi ich tai chinh dbi vdi cdc ching
khoan va cac céng cu tai chinh o lién quan duoc dé cép trong bao cao. Bao
cao nghién cuu nay duoc viét vai muc tiéu cung cdp nhing thong tin khai
quat, khéng nham tdi nhithg muc tiéu diu tu' cu thé, tinh trang tai chinh cu
thé hay nhu ciu cu thé cua bét ky nguti nao nhan duoc hodc doc bdo cdo
nay. Nha diu tu’ phdi luis y rdng gid ching khodn luén bién déng, cd thé lén
hodc xubng va nhitng dién bién trong qué khu, néu cd, khéng hém y cho
nhiing két qua tuong lai. KBSV sé khdng chiu trdch nhiém doi vdi tat ca hay
bat ky thiét hai ndo doéi vdi viéc sur dung thong tin hoac y kién du’ bao trong
bao cdo nay.

Khdng ai duoc phép sao chép, tai san xudt, phat hanh cdng nhu’ tai phan
Pphoi bat ky ndi dung nao cua bao cdo vi bat ky muc dich nao néu khdéng co
van ban chap thuan cua KBSV. Khi su’ dung cac ndi dung da duoc KBSV chap
thudn, xin vui Iong ghi ré ngudn khi trich dén.
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