A% Yuania

YAV pcsearch
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HCM: 12-month share price performance
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HCM: Realized & unrealized proprietary trading
gains (VND bn)

Vén héa US$301m
GTGD TB6T US$1.8m
SLCP 601m
Ty |1é chuyén nhwong tw do 42%
S& hiru NN 49%
Cb Ién 58%
3Q20 Nor rong/VCSH 73%
2020E EV/EBITDA 4.9x
2020E P/B 1.5x
2020E Ti suét cé tirc 5.9%
San giao dich HOSE
Room NN nmf*

*Ch( y: HCM khong bj giéi han room NN.
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CHUNG KHOAN TP. HO CHi MINH (HCM)
Cho vay ky quy thac day lgi nhuan quy 3/2020

Lei nhuan quy 3/2020 chia HCM la 142 ty déng (-5% QoQ/ + 26% YoY),
chi yéu tlr hoat ddng cho vay ky quy. Phi méi gi&i gan nhw pht hop véi khéi
lwgng giao dich cula thj trwong trong khi lai giao dich ty doanh khéng thay
ddi. Loi nhuan 9 thang dau nam 2020 ctia HCM da hoan thanh 87% ké hoach
nam 2020 cda ban lanh dao va 82% dy bao ca nam cua chung toi.

Tiéu diém

Thu nhap mai giéi rong dat 49 ty déng (+ 19% QoQ / + 44% YoY). Ching
t6i woc tinh ty 1& phi méi gi¢i gép ctia HCM 1a 22 diém co ban (khéng ddi
QoQ) va ty 1& phi mdi gi¢i rong la 7 diém co ban (+1 diém co ban QoQ) trong
quy nay. Piéu nay dwa trén khédi lwong giao dich trén thi trwéng va thi phan
3Q20 clia HCM trén san HOSE (8,4%), HNX (4,4%) v& UPCom (6,2%) theo
bao cao cla cac san giao dich.

L&i rong ttr giao dich tw doanh dat 25 ty déng (-31% QoQ / + 31% YoY)
cho thay hoat dong tw doanh da tr& lai binh thwong sau két qua tich cuwc
trong quy 2/2020. Cu th&, HCM b&o céo 8 ty ddng loi nhuan da thwc hién (-
89% QoQ) va 17 ty ddng loi nhuan chua thwe hién (so véi mirc 16 nhé cla
quy trwéc). Téng gia tri tai sén tai chinh dat 1,5 nghin ty déng tinh dén Q3/20
(+ 129% QoQ / + 102% YoY), chiém 16% tbng tai san.

Cho vay ky qu§ phuc héi véi |&i ttr cac khoan cho vay trong quy 3/2020
dat 137 ty dong (+ 30% QoQ / + 6% YoY). Cac khodn cho vay khac dat 6,0
nghin ty déng (+ 41% QoQ / + 29% YoY), chiém 64% tng tai san. Chung toi
wéc tinh I4i suét cho vay trong quy 3/2020 ctia HCM la 10,6% (-20 diém co
ban QoQ / -40 diém co ban YoY). Mét 1an nira, day la 1ai sudt wéc tinh hang
quy thap nhét ctia HCM trong di¥ liéu ctia ching t6i, ké t¥ nam 2016.

HCM: KQKD 3Q20 3Q20 (ty déng) YoY QoQ
Doanh thu méi gi¢i gop 149 27% -1%
Lai rong moi gidi 49 44% 19%
Phi dich vu 27 510% nmf
L&i gép cho vay ky quy 137 6% 30%
Lai tw doanh 25 -31% 31%
Li tle TS s8n ban (AFS) 0 nmf nmf
Lai tr TS ndm gix (HTM) 0 nmf nmf
LN HBKD 219 17% -7%
LNTT 175 24% -7%
LNST 142 26% -5%

Nguén: Dir liéu doanh nghiép, FiinPro
Quan diém

Chung tbi duy tri khuyén nghi MUA déi véi HCM, va HCM |& mét trong sé
cac lwa chon hang dau cda ching tdi tai thi trweng Viét Nam, dai dién cho thi
truéng dang trong xu hudng tang, ma ching toi dw kién sé tiép tuc dién ra it
nhat dén Q1/2021. Gia cb phiéu dat mirc cao nhat ké tlr ddu ndm vao ngay 20
thang 10 trwéc khi gidm khodng 3% vao thdi didm déng ctra ngay hém qua
(22 thang 10), ma chdng t6i cho réng dé 1a phan (ng “tin ra 1a ban” trong ngan
han (va dwoc du doan truéc) khi cong bd két qua kinh doanh. Trong nganh
chirng khoan canh tranh khéc liét, HCM c6 lgi thé canh tranh trong mang khéch
hang t& chirc va ban quan tri, ca hai yéu té nay d&u khong dé bj sao chép.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.
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Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
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