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KQKD 2Q2024 ting trudng manh mé,
hoan thanh 59.5% ké hoach doanh
thu cd nam 2024

Mang vang 24K cta PNJ c6 dau hiéu
ha nhiét sau giai doan gia vang lién
tuc lap dinh

Mang ban é duy tri tdng trudng én
dinh

Khuyén nghi TRUNG LAP, gia muc
tiéu 109,800 VND/cp

TRUNG LAP THAY B0I
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Vang bac da quy Phu Nhuan (PNJ)
Ban lé trang sUic duy tri da tang trudng tich cuc

Trudng nhém Nguyén Anh Tung

tungna@kbsec.com.vn

Két thic Q2/2024, PNJ ghi nhan doanh thu thuan dat 9,605 ty dong (+42.6% YoY)
nhg thi trudng vang lién tuc tang ndng. Lgi nhudn gop dat 1,481 ty déng tudng Ung
bién LNG dat 15.6%, giam 2.6ppts YoY do mang vang miéng c6 bién Igi nhuén rat
nho nhung lai gia tang ty trong l&n trong 1H2024 nay. LNST dat 428 ty tang 26.9%
YoY, dat 55.8% ké hoach ca nam tinh dén hét Q2/2024.

Doanh thu vang 24K dat han 9,177 ty dong, tang 81.6% YoY do gia vang lién tuc lap
dinh trong 1H2024. Tuy nhién, doanh thu mang vang 24K clia PNJ trong thang 7 da
gidm 36.5% YoY xuéng muic 425 ty VND do cdc ngan hang thugng mai nha nudc bat
dau ban vang miéng SJC ra thi truGng tu thang 6/2024 khién gia vang miéng SJC
giam xudng gan vdi mlc gid vang quac té.

Doanh thu ban |é trang stic dat hon 4,586 ty dong, tang 17% YoY. PNJ m& mdi 10
cla hang nhung lai déng 6 clia hang trong quy 2. Tuy vay, ban |& trang siic van tiép
tuc duy tri tang trudng nhd PNJ lién tung ra nhiéu bd suu tdp mdi phu hgp thi hiéu
khach hang, trién khai nhiéu chién dich marketing va chuong trinh ban hang hiéu
qua. Doanh thu ban si cling tang nhe do thi trudng vang am trd lai gilp lugng dan
dat hang cling gia tang.

Chulng t6i du phdng KQKD nam 2024 ctia PNJ véi doanh thu thuén dat 37,789 ty
déng (+14% yoy), LNST dat 2,232 ty dong (+13.2% yoy). Vi trién vong duy tri tang
trudng tich cuc ciia mang ban lé trang s(c, ching téi dua ra khuyén nghi TRUNG
LAP d6i véi cé phiéu PNJ véi gid muc tiéu 109,800 VND/cé phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu

., R Ty lé CP ty do chuyén nhugng 89.3% (%) YTD M 3M 12M
Gia muc tieu VND 109,800 GTGD TB 3 théng (ty VND/triéu USD) 123.4/4.9 Tuyét d6i 36 50 00 184
Téng/giam (%) 10.2% S& hitu nudc ngoai (%) 49.0% Tuong dai 10 7.3 -16 158
Gié hién tai (16-09-2024) VND 99,700 C6 dong ldn VIETFUND (9.16%)

Gia muc tiéu déng thuan VND 120,700

Vén héa thi trudng (nghin ty

VND/ ty USD) 332/14

DU phéng KQKD & dinh gié Gid (LHS) Tuwong quan Vnindex (RHS)

¢ i (VND)

Cudi ndm tai chinh 2022 2023 2024F 2025F 115,000 30
Thu nhap l3i thuan (ty VND) 33,876 33,137 37,789 41,972 95,000 ;g
LAi/(16) tif HDKD (ty VND) 2,406 2,607 2,920 3,402 75,000 15
Lgi nhuan ctia CD cdng ty me (ty VND) 1,811 1,971 2,232 2,583 55,000 1o
A 5
EPS (VND) 5,973 6,009 6,802 7,870 45,000 0
Tang trudng EPS (%) 32.0 0.6 13.2 15.7 . -5
P/E (x) 16.7 16.6 14.6 127 15,000 -10
’ ’ ’ ’ 2833383383653
P/B (x) 39 36 32 28 geodcga8dssssg
ROE (%) 21.4 20.1 20.6 213 AAIAXAIIIIIIIES

A a SRRRRII]IR]RR]RRRR

Ty sudt c6 tic (%) 2.5 1.4 2.0 2.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

31.5%

8.6%

1.7%

mé
usi
58206 Vang miéng

mKhac

PNJ thanh 3p ndm 1988, bat dau tlf clfa
hang kinh doanh Vang bac Phd Nhuén. Trai
qua han 35 ndm hoat dong va phat trién,
PNJ d& trd thanh mét trong nhifng doanh
nghiép dan dau cla nganh san xuat kinh
doanh vang trang stic tai Viét Nam vdi thi
phan vang trang stc dat 30% cung mang
(Ui han 400 clfa hang phi khap ca nudc.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ky vong duy tri da tang trudng dai han cia mang ban L& trang suc, bdi cac yéu té sau (1) Yéu t vi
md tng hg, (2) Tiép tuc du dia md mdi clfa hang, (3) Cai thién doanh thu ban &/ clfa hang.

Ky vong binh &n gia vang gilp cai thién tinh hinh kinh doanh ctia PNJ trong 2H2024.

Chi tiét & phan dudi ciia bdo céo

Tham khao trong bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 37,789 41,972 -8% 1% 40,466 42,721 -1% -2%
EBIT 2,920 3,402 6% 1% 2,803 3,348 4% 2%
LNST cOng ty me 2,232 2,583 5% -1% 2,189 2,639 2% -2%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

Kich ban co sé:

117,700 VND (M clfa hang t6t hon du kién,
bién |gi nhudn gop cao han)

1) M@ mdi 18 clfa hang
2) Bién Igi nhuén gop 17.8%

109,800 VND

Kich ban tich cuc:
1) M8 mdi 25 clfa hang

2) Bién Igi nhuén gop 18.3%

105,500 VND (M@ ctfa hang kém hdn dy
kién, bién Igi nhuan gdp thap han)

Kich ban tiéu cuc

1) M@ mdi 12 clfa hang

99,600 VND

2) Bién Igi nhudn gop 17.3%
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Hoat dong kinh doanh

Doanh thu tang trudng vugt bac PNJ ghi nhdn doanh thu thuan trong 7T/2024 dat 24,621 ty dong (+30.8% YoY),
dac biét dén ti mang kinh doanh trong d6 mang vang miéng 24K ghi nhan tang manh 67.8% YoY nhd thi trudng
vang 24K vang sdi dong trong 1H2024. Trong khi dé, mang ban 1é trang sdic van tiép tuc

duy tri tdng trudng 14.6% YoY, nang téng sé clia hang lén miic 409 clia hang
trong thang 7. LNST dat 1,218 ty déng tang 4.0% YoY, dat 58.3% ké hoach ca

nam.
Bang 1. Cap nhat Két qua kinh doanh
(ty VND) Q2/2023  Q2/2024  +/-%YoY 1H2023 1H2024  +/-%YoY chii thich
Doanh thu 6,663 9,519 42.9% 16,459 22,113 34.3%

- Ban |é trang stic 3,919 4,586 17.0% 9,546 10,946 14.7% N6 lyc tung ra nhiéu b suu tdp mdi phti hgp thi
hiéu khéach hang; trién khai nhiéu chién dich
marketing va chudng trinh ban hang hiéu qua tu dé
thu hit nhigu khach hang méi va tang cudng ti l&
khach hang cii quay lai.

-Vang 24K 1,971 4,013 103.6% 5,053 9,177 81.6%  Doanh thu tdng mang vang 24K tang manh do thi
trudng vang sdi déng va lién tuc lap dinh.

- Ban si trang s(ic 620 869 40.1% 1,498 1,813 21.1% M4 rong mang ludi khach hang

Lgi nhuan gop 1,210 1,481 22.4% 3,110 3,630 16.8%  Bién LNG giam do ty trong doanh thu mang 24K
Bién lgi nhudn gép 18.2% 156%  -2.6ppts 18.9% 164%  -2.5ppts  tangmanh dong gop 41.5% doanh thu.
Thu nhép tai chinh 36 8 -77.8% 50 22 -55.8%  Thu nhép tai chinh giam do lugng tién glii cé ky han
giam manh.
Chi phi tai chinh -39 -14 -64.3% -7 -38 -50.9%  Chi phi tai chinh gidam manh do khoan vay ngén han
giam 88.4%.
SG&A =172 -938 21.5% -1,707 -2,141 25.5%
L&i/ 16 tif hoat dong kinh doanh 435 537 23.5% 1,376 1,474 7.1%
Lgi nhuén trudc thué 436 533 22.3% 1,379 1,469 6.5%
Lgi nhudn sau thué 338 428 26.9% 1,086 1,166 7.4% DU doanh thu tdng manh nhung chl yéu & mang
LNST cong ty me 338 428 26.9% 1,086 1,166 7.4 Vang mi‘engcolqi nhuan rat th.ap ne?n |gi nhuén sau
Bién LNST 5.1% 45%  -0.6ppts 6.6% 53%  -13ppts thuétoancongtykhdngcd nhiu bién dong.
Nguodn: FRT, KBSV
Biéu d6 2. Doanh thu thuén va BLNG ctia PNJ Biéu d6 3. Cd cidu doanh thu theo mang kinh doanh ctia PNJ
. Doanhthuthuan ~ —@— BiénLNG Hlé ES mVang24K mKhac
(Ty VND)
14000 12594 1 40.0% 100.0%
12,000 10,143 9753 9,760 || g510] 350% S0.0%
10,000 + 8302 ’
8,067. : + 300%
8000 {1182 7079 1,364 67065918 60.0%
+ 25.0%
6,000 + 4455 40.0%
+ 20.0%
4,000 + ._.\.—H——Q\./.\.\'/.\‘\. 20.0%
2000 + 877 + 15.0%
0/
0 10.0% 133N AARATRRII S S
N S S A L D D D e 9 d g d g d g g g9 d g o g9 g
5 PP PP PP PP 3385223385232 338%8¢%
TR AR & -
Ngudn: PNJ, KBSV Nguén: PNJ, KBSV

3 >Kb KB Securities | VIETNAM



KBSV

RESEARCH

Bi€u db 4. Doanh thu ban [&/clra hang va sé lugng cta hang Biéu d6 5. S6 lugng ctfa hang va dd phd cia PNJ, TGKC va Doji
ctia PNJ tinh dén hét t7/2024

S6 lugng clfa hang  —@— Doanh thu ban [é/clia hang/thang

(Ty VND) S6 clfahang  —@— Do phu

(Clfa hang) (Clta hang) (Tinh, thanh)
420 1 400 401 40576 500 T T €0
1 390 1
400 381 ° 400 4 + 50
371
380 T 364 T4 + 40
360 | 351 352 1, 300 -+
340 + 30
340 + +2 200 —+
+ 20
320 + +1
100 + + 10
300 0
o o o o 0 0 0 0 \x ™ 0 0
N I G NN N A S\ A
0& &\W d,\W dx\” Qx\W &Q db\” Q& @\“v Q%\W PNJ TGKC DOJI
Ngudn: PNJ, KBSV Ngudn: KBSV ty téng hgp

Biéu db 6. Ty & tra c6 tdc bang tién mat clia PNJ giai doan 2009 dén 2024F

Tinh dén hét Q2/2024, PNJ d3 tra cd tlic dgt 1
clia ndm 2023 vdi ty 1& 6%, tudng Uing 600
dodng/c6 phiéu, vao thang 4/2024. Tong gia tri 35.0% T
chi tra dgt nay la khoang 201 ty ddng. C8 tiic
con lai sé dudgc chi tra trong 2H2024 tuong
duong 1,400 dong/cd phiéu. Tai dai hbi cd 25.0% +
doéng thudng nién ndm 2024 dién ra vao ngay
16/4/2024, PNJ ciing chét mic ¢d tic du kién
cho ndm 2024 duy tri & mic 20% tién mit. 150%

30.0% +

20.0% +

10.0%

50% —+

0.0%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F

Ngudn: PNJ, KBSV

Mang bén |& trang stc duy tri da Két thiic 7T/2024, PNJ ghi nhan doanh thu mang bén |é trang sifc dat 12,680 ty

téng trudng tich cuc déng, tdng 15% YoY va s6 lugng clia hang dat 409 clia hang. Ching toi ky vong
doanh thu mang ban |é trang sic ciia PNJ sé tiép tuc duy tri da tang trudng tich
cyc dat mdc 22,071 ty dong (+14.4% YoY) trong ndm 2024 bdi cac ly do sau:

Y&u t8 vi mé ung hd (1) Chi s& PMI nganh san xuat & Viét Nam ting manh dat
mUc 54.7 trong thang 6 va thang 7, diéu nay cho thay su phuc héi cia nganh san
xuat. Theo S&P Global PMI, S6 lugng ddn dat hang mdi tang thang thi tu lién
ti€p trong thang 7, va toc d6 tang chi chdm hdn mot chit so v8i mic gan ky luc
clia thang 6. Su cai thién dang k& dugc ghi nhan & tat cac linh vuc hang héa tiéu
dung, hang héa trung gian va hang héa dau tu cd ban. (2) Thu nhap ngugi dan
cai thién qua d6 thic day nhu cau tiéu dung nhd tang lugng toi thiéu 30% tU 1.8
triéu déng/thang |én 2.34 triéu dong/thang tinh tU ngay 1/7/2024 va thué gia tri
gia tang giam 2% d6i v8i nhdm hang hda, dich vu dén hét ngay 31/12/2024.

Du dia m& mdi clta hang van con, ching t6i ky vong PNJ s& m& mdi 18 va 30
clfa hang trong nam 2024 va 2025 do (1) nhém dan s6 ¢é thu nhdp trung binh va
cao (trén 11 d6/ngay) & Viét Nam s& chiém 74% vao nam 2030 (theo McKinsey)
(2) D6 phti cia PNJ & thi trudng mién bac con it, day s& la thi trudng muc tiéu ma
PNJ hudng tdi trong thai gian tdi.

4 >Kb KB Securities | VIETNAM
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Cai thién doanh thu ban 1é/ clia hang, két thiic Q2/2024 doanh thu ban 1&/ clfa
hang dat 3.8 ty VND tang 9.3% YoY (Bi€u d6 4). KBSV ky vong doanh thu ban &/
clfa hang ca nam 2024 tang trudng 5% YoY bdi (1) PNJ ludn ndng cao chat lugng
dich vu khach hangva tap trung cai tién nang luc thiét k&, nghién clfu cong nghé
san xuat mdiva da dang danh muc san pham dé tiép can nhiéu phan khic khach
hang. (2) trién khai thanh céng hang loat chudng trinh gan két khach hang va
dinh hudng théi quen tiéu dung vao nhiing dip |é d&c biét qua dé gill chan khach
hang cii.

>Kb KB Securities | VIETNAM
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Du phdng két qua kinh doanh

Bang 7. Du phéng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chd thich

Doanh thu 33,137 37,789 14.0% 41,972 11.1%

- Ban lé trang slic 19,286 22,071 14.4% 24,842 12.6% - Doanh thu/ctfa hang tang 5% YoY
- S6 lugng clia hang m& mdi dat 15 clfa hang do
t6c dd m& mdi chdm hon du kién trong 1H2024.

-Vang 24K 10,438 12,526 20.0% 13,778 10.0%  Diéu chinh giam 2,379 ty dong so vdi du phdng cii
do doanh thu mang vang miéng da c6 ddu hiéu ha
nhiét trong thang 7. KBSV ky vong thi trudng vang
s& dudc binh 6n trd lai trong 2H2024.

- Ban si trang stic 2,850 3,192 12.0% 3,351 5.0%

Lgi nhuan gop 6,059 6,700 10.6% 7,631 13.9%  Bién lgi nhudn duy bdo s& hoi phuc trong thgi gian

Bién lgi nhudn gép 183% 17.7% -0.6ppts 18.2% 0.5ppts 101D (1) thi trudng vang n dinh trd lai. (2) PNJ
tiép tuc thuc hién céc bién phap téi vu nguon lyc,
nang cao nang lyc van hanh.

Thu nhép tai chinh 98 117 20.1% 120 1.9%

Chi phi tai chinh -143 -105 -26.2% -145 38.0%

SG&A -3,530 -3,898 10.4% -4,349 11.6%

Lgi nhuan trudc thué 2,489 2,814 13.1% 3,256 15.7%

Lgi nhuén sau thué 1,971 2,232 13.2% 2,583 15.7%

LNST c6ng ty me 1,971 2,232 13.2% 2,583 15.7%

Bién LNST 5.9% 5.9% 0.0ppts 6.2% 0.2ppts

Biéu d6 8. DU phéng KQKD cuia PNJ

® Doanh thu thuan
(Ty VND)

45,000
40,000
35,000 —+
30,000
25,000
20,000
15,000
10,000
5,000
0

2023

H NG LNST

41,972

2024 2025

Ngudn: PNJ, KBSV
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tiéu: 109,800VND
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Chung t6i tién hanh dinh gia c6 phi€éu PNJ vdi 2 phuong phap [a (1) chiét khau
dong tién va (2) phugng phap so sanh dé dua ra muc gia hgp ly danh cho c6
phiéu PNJ.

(1) V&i phuong phap chiét khau dong tién, ching téi st dung phucng phap
chiét khau dong tién tu do trong doanh nghiép FCFF vdi cac gia dinh néu dudi
day. Chdng toi dua ra gid muc tiéu cé phiéu PNJ ddi véi phudng phap nay la
107,400 VND/c& phiéu.

(2) V&i phuong phap so sanh, ching t6i st dung P/E muc tiéu la 16.5 lan, tugng

Bang 11. Dy bao FCFF va cac gia dinh

dudng v8i mdc P/E trung binh 5 ndm. EPS muc tiéu la 6,799 VND/cé phiéu.
Ching t6i dua ra gid muc tiéu d6i vdi phucng phap nay la 112,300 VND/cé

phiéu.

V@i ty trong st dung vao mé hinh dinh gid déi véi méi phuong phap la 50-50,
chiing t6i dua ra khuyén nghi TRUNG LAP d6i vdi c¢é phiéu PNJ, mic gid muc
tiéu la 109,800 VND, cao hdn 10.2% gia dong clfa ngay 17/09/2024.

Biéu dd 9. Dién bién P/E clia PNJ giai doan 2019-2024
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Ngudn: Bloomberg, KBSV

Chi phi VCSH 11.52%  Gia tri hién tai cGa gia tri cudi cing 46,122
Chi phi v8n vay sau thué 3.17%  Giéa trj hién tai FCFF 35,913
L&i suat phi rai ro 4.70%  Tién va tudng dudng tién 1,706
Beta 0.87  Dautu nginhan 756
Tang trudng dai han 3.5% Ngvay 2,384
Thdi gian dy phéng 5  Giatricongty 35,235
WACC 9.89%  SLCP 328,169,188
Gia muc tiéu 107,368

Ngudn: KBSV dy phdng
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PHU LUC
PNJ - Bang tom tat KQKD & du phéng, 2022 - 2025F
Béo cdo Két qua HDKD Bang can dai ké toan
(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 33,876 33,137 37,789 41,972 Tang tai san 13,337 14,428 16,109 18,022
Gid vén hang ban 27,949 27,078 -31,089 34,341 Tai san ngén han 11,966 12,958 14,176 16,006
Lai gop 5,927 6,059 6,700 7,631 Tién va tuong dudng tién 880 896 1,348 1,063
Thu nhép tai chinh 54 98 117 120 Gié tri dau tu ngdn han 200 810 756 839
Chi phi tai chinh -141 -143 -105 -145 Cac khoan phai thu 301 215 249 289
Trong dé: Chi phi l&i vay -94 -119 -105 -145 Hang ton kho, rong 10,506 10,941 11,712 13,691
L&i/(18) tit cdng ty lién doanh (tif ndm 2015) 0 0 0 0 Tai san dai han 1,371 1,469 1,933 2,016
Chi phi bén hang 2,828 2,836 3,217 -3,556 Phai thu dai han 94 105 0 0
Chi phi quan ly doanh nghiép -674 -694 -681 -792 Tai san c6 dinh 882 883 848 812
L3&i/(16) tit hoat déng kinh doanh 2,337 2,484 2,814 3,256 Tai san d& dang dai han 31 29 31 33
Thu nhap khéc 9 12 0 0 Ng phai tra 4,893 4,621 5,285 5,918
Chi phi khéc 34 7 0 0 NG ngén han 4,883 4,612 5,285 5917
Thu nhap khéc, rong 42 19 0 0 Phai trd ngugi ban 277 257 441 554
L3i/(18) tlt cong ty lién doanh 0 0 0 0 Ngudi mua tra tién trudc 222 215 265 295
L3i/(18) rong trudc thué 2,380 2,503 2,814 3,256 Vay ngan han 2,683 2,384 2,632 2,906
Chi phi thué thu nhap doanh nghiép -502 -518 -582 -674 Ng dai han 10 9 0 1
L&i/(16) thuan sau thué 1,811 1,971 2,232 2,583 Phai tra dai han 0 0 0 0
Lgi ich ctia ¢ déng thi€u sé 0 0 0 0 Doanh thu chua thyc hién 0 0 0 0
Lgi nhuan cta C6 déng ctia Cong ty me 1,811 1,971 2,232 2,583 Vay dai han 0 0 0 0
Vén chi s& hitu 8,444 9,806 10,824 12,105
Vén gép 2,462 3,282 3,282 3,282
Chi s6 hoat dong 2022 2023 2024F 2025F Thang du vén ¢é phan 2,251 1,851 1,851 1,851
Ty suéat |gi nhuan gop 17.5% 18.3% 17.7% 18.2% L3i chua phan phéi 2,522 2,740 3,758 5,039
Ty suat EBITDA 7.3% 8.1% 8.0% 8.4% Vén va quy khac 1,209 1,933 1,933 1,933
Ty sudt EBIT 7.1% 7.9% 7.7% 8.1% Lgi ich CDKKS 0 0 0 0
Ty suét gi nhudn trudc thué 6.8% 7.5% 7.4% 7.8%
Ty suat l&i hoat dong KD 6.9% 7.5% 7.4% 7.8%
Ty suét |gi nhudn thuan 5.3% 5.9% 5.9% 6.2%
Béo céo luu chuyén tién té Chi s6 chinh
(TYVND) 2022 2023 2024F 2025F (x, %, VND) 2022A 2023E 2024E 2025E
L&i trudc thué 2,312 2,489 2,814 3,256 Chi s6 dinh gia
Khau hao TSCD 80 81 116 105 P/E 16.7 16.6 14.6 12.7
L&i/(16) tt hoat ddng dau tu 221 -80 0 0 P/E pha lodng 16.7 16.6 14.6 12.7
Chi phi l3i vay 94 119 105 145 P/B 3.9 3.6 3.2 2.8
L&i/(16) trudc nhiing thay dai vén luu ddng 2,460 2,610 3,035 3,507 P/S 0.9 1.0 0.9 0.8
(Tang)/giam cac khoan phai thu -52 39 -29 -39 P/Tangible Book 3.9 3.6 3.2 2.8
(Tang)/giam hang ton kho -1,753 -437 -767 -1,980 P/Cash Flow 12.3 12.5 17.1 12.2
Téang/(giam) cac khoan phai tra 7 92 381 306 EV/EBITDA 13.2 13.0 11.6 10.2
(Tang)/giam chi phi tra trudc -60 -104 0 0 EV/EBIT 13.7 13.4 12.1 10.5
Chiing khoan kinh doanh, chi phi ldi vay, thué, khac -571 -693 -436 -15
Luu chuyén tién té rong tir HD SXKD 101 1,508 1,497 959 Chi s6 kha nang sinh (Gi
Tién mua tai san cé dinh -52 -83 -81 -69 ROE% 21.4% 20.1% 20.6% 21.3%
Tién thu dugc tif thanh ly tai san ¢é dinh 1 2 0 0 ROA% 13.6% 13.7% 13.9% 14.3%
Tién cho vay hodc mua céng cu ng -540 -2,240 0 0 ROIC% 23.5% 23.1% 24.1% 24.4%
Tién thu tif cho vay/thu tif phat hanh céng cu ng 200 1,680 0 0 C4u tric tai chinh
DP3u tu vao cac doanh nghiép khac 0 -4 0 0 Ty suat thanh toan tién mat 0.3 0.4 0.4 0.4
Tién thu tif viéc ban cac khoan dau tu 0 0 0 0 Ty suat thanh todn nhanh 0.0 0.0 0.0 0.0
C6 tlc va tién |3i nhan dugc 20 66 0 0 Ty suat thanh toan hién thai 0.2 0.4 0.4 0.3
Luu chuyén tién té rong tif hoat ddng dau tu -371 -578 -78 -216 V6n vay dai han/VCSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c8 phiéu va vén gép 1,447 0 0 0 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/VCSH 0.3 0.2 0.2 0.2
Tién thu dugc cac khoan divay 6,261 8,159 248 274 Vén vay ngén han/TTS 0.2 0.2 0.2 0.2
Tién tra cac khoan di vay -6,300 -8,458 0 0 Céng ng ngén han/VCSH 0.6 0.5 0.5 0.5
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngdn han/TTS 0.4 0.3 0.3 0.3
Co tlic datra -617 -615 -1,214 -1,302 Téng cdng ng/VCSH 0.6 0.5 0.5 0.5
Tién & d& nhan 0 0 0 0 Téng cdng ng/TTS 0.4 0.3 0.3 0.3
Luu chuyén tién té ti hoat ddng tai chinh 792 -914 -966 -1,028 Chi s6 hoat déng
Luu chuyén tién thuan trong ky 522 15 452 -285 Vong quay phai thu 29 25 2.7 2.7
Tién va tuong dudng tién dau ky 355 880 896 1,348 Vong quay HTK 70.7 124.0 108.2 84.4
Tién va tuong dudng tién cudi ky 880 896 1,348 1,063 Vong quay phai tra 2.5 23 23 23

Ngudn:PNJ, KBSV
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Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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