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Nganh: Ban 1é (Bao cdo gan nhét: Link)

CTCP Vang bac Pa quy Phi Nhuan (HSX: PNJ)

Khuyén nghi MUA 2 .
2022 — Piem rovi lgi nhuan
Gi4 hién tai: 99,100 Ngay viét bao céo: 10/05/2022 Co’ céu cb6 déng
Gia muc tiéu trwéc day 121,400 C6 phiéu lwu hanh (Triéu) 243 Cao Thi Ngoc Dung 5.01%
Gia muc tiéu méi: 122,100 Vén héa (ty ddng) 24,043 Tran Phuwong Ngoc Ha 4.04%
Ty suét ¢ tie 2% KLGDBQ 20P (nghin CP) 1,331 Vietnam Enterprise 3.61%
Tiém ning ting gia 23% S& hivu nwéc ngoai con lai 0%
Chuyén v-|er? phan Elch nganh: Dinh gié
Pham Thi Minh Chéau
(Tiéu dung ban [é) BSC duy tri khuy&n nghi MUA PNJ véi gia muc tiéu 2022 14 122,100 déng/cp upside
chauptm@bsc.com.vn 23% so v&i ngay 9/5/2022. Binh gia dwa theo phwong phap DCF véi WACC = 10.7%
va g = 3.8% va phuong phap P/E v&i P/E muc tiéu 19 14n. Chang t6i diéu chinh gia
Chuyén vién phén tich ky thuat: muc tiéu tang 0.6% so va&i dinh gia trong bao cao trudc la 121,400‘VND/CP (duworc
Vii Viét Anh diéu chinh sau phat hanh), mac du (1) DTT va LNST ky vong tang lan lwot 10% va
Anhvv@bsc.com.vn 16% so v&i BCT nho xu hwéng tiéu ding bu dép va béat én chinh tri cling nhw lam
Gia khuyén nghij: N/A VND/CP phat tang cao hon ki vong khién tang nhu cau tich trir vang miéng va viéc tiét giam
Gia cét 16: N/A VND/CP hiéu qua chi phi SG&A/DTT trong Q1/2022, nhung (2) Chi phi st dung vén ting

tr 10% lén 10.7% do mét bang l4i suat ki vong tang va P/E muc tiéu cling dwoc
Bang so sanh gia CP va VN-Index diéu chinh khoang 19 lan- Thap hon giai doan 2021-2022 (21 1an).

Dw béo két qua kinh doanh

130,000 1700
120000 1500 BSC diéu chinh ki vong DTT va LNST nam 2022 dat lan Iwot la 26,196 ty déng
100,000 W 1300 (+34%YoY) va 1,610 ty déng (+56%Y0Y), EPS fw Ia 6,154 VND/cp. PE fw = 16.1x —
20,000 1100 th&p hon P/E trung binh 5 nam Ia 17x — Twong dwong 101% KHDT va 122% KH
70,000 900 LNST n&m 2022.
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PNJ  emmmme VNINDEX = Mdrc nén thap cda 2021 cung ky vong mé réng thi phan va quy mé trong

giai doan 2022-2023

= Duw diatang trwéng dén tir ndi tai doanh nghiép, gébm (1) Chién lwoc mé réng
thi phan nhe tang sb lwong clra hang & khu vuc thanh phd cap 2 va 3; (2) Téi co
cau san phdm va téi wu hda chi phi nhd (r‘ng dung hé théng ERP (3) Khai thac

Bang so sanh P/E va VN-Index

ié 29 phan khuc khach hang tré tiém nang.
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ﬁ 9 = Dich bénh tiép tuc &nh hwdng dén strc mua trang strc.
9 4 = Thu nhap kha dung phuc hdi thp hon ki vong.
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o Cap nhat KQKD 2021
DTT va LNST Q1/2022 Ian Iwot dat 10,143 ty dong (+41.2%YoY) va 721 ty déng
e \/NINDEX (LHS) PNJ (RHS) (+40.7% YoY), twong tvng hoan thanh 39.3% va 54,6% KH DT va LNST, nh® nhu

cau tiéu dung bu d&p va xu huwéng dau tw vang miéng trong béi canh lam phat tang
nhanh va bat dn dia chinh trj toan cau.

L [2020 2021 | 2022F [ 2023F |
P/E (x) 25.10 16.10 13.79 15.01 Doanh thu thuan 17,511 19,613 26,196 27,420
P/B (x) 4.00 2.82 2.43 1.47 Loi nhuan gop 3435 3573 4,837 5334
EV/EBITDA (x) 10.97 10.97 10.97 11.7 LN sau thué 1,069 1,033 1,610 1,880
ROA (%) 5.3% 6.1% 6.9% 2.2% EPS 4,038 3949 6154 7,186
ROE (%) 9.8% 126%  13.1%  35% Tang trudng EPS  -18% 2% 56% 17%
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Cap nhat KQKD Q1/2022 — Vwet moi ki vong

Co cau doanh thu

%YoY

Q1/2022

Q1/2021

BSC

Lé

% DT

Si

% DT

Vang miéng
% DT

Khéc

% DT

11,513
59%
2,648
14%
5,021
26%
431
2%

10,454
60%
2,767
16%
3,870
22%
420
2%

10.1%

-4.3%

29.7%

2.7%

%YoY

5,711
56.3%
1,095
10.8%
3,205
31.6%
132
1.3%
Q1/2022

3,998
55.7%
977
13.6%
1,993
27.8%
215
3.0%
Q1/2021

43%

12%

61%
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Doanh thu thuan
Lai gop

GPM

Chi phi ban hang
Chi phi QLDN
SG&A/Rev

Loi nhuan HBKD
Bién LN HBKD

Thu nhap tai chinh

Chi phi tai chinh

Thu nhap khac, rong

LNTT
LNST
Bién LNST

19,613
3,573
18.2%
(1,694)
(473)
11.04%
1,407
7.2%
17
(118)
(16)
1,288
1,034
5.3%

17,511
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(1,421)
(506)
11.00%
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8.6%

3
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6.1%

12.0%
4.0%

19.2%
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-4.3%
-3.3%

10,143
1,761
17.4%
(642)
(176)
8%
943
9.29%
5

(35)
(0)
913
721
7.11%

7,182
1,325
18.5%
(503)
(153)
9%
669
9.31%
6

(25)
(1)
648
513
7.14%

41%
33%

28%
15%

41%

-8%
36%
-90%
41%
41%

Nguén: BSC Research

DTT va LNST Q1/2022 lan lwot dat 10,143 ty dong (+41.2%Yo0Y) va 721 ty doéng (+40.7% YoY), twong (rng hoan

thanh 39.3% va 54,6% ké hoach nam vé doanh thu thuan va lgi nhuan rong.

Trong d6, (1) Doanh thu ban 1& va ban si quy 1/2022 tang Ian lwot 43.2%Yoy va 12.3%YoY, nhe (1.1) hau hét cac sw

kién dwoc cho phép td chirc lai binh thwong (d8c biét 1a dam cuwdi) dan téi nhu cAu mua sdm bu dép va (1.2) khoang

tréng thi tredng dworc tao ra do nhiéu doanh nghiép trang strc tir bé thi trwng vi van dé tai chinh.

(2) Doanh thu vang miéng quy 1/2022, tdng trwdng 61.1% so v&i cuing ky do xu huwéng dau tw trong bdi canh lam phat

tang nhanh va b4t 6n dia chinh tri toan cau khién gia vang lién tuc lap dinh m&i tr dau nam 2022.

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 2



BAO CAO CAP NHAT DOANH NGHIEP
10/05/2022— HSX: PNJ

BSC

Mdrc d6 anh hwéng caa dich bénh Ién hoat e N . o
déng kinh doanh cua cac doanh nghiép ban Bi€n ddng gia vang miéng (triéu dong/lwgng)
1é (v&i tap mau 15,000 DN)

= Co sw tang trwdng 73
4.50% 68
' 17% 63
39.40% = Anh hudng ning né (
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LN am,..) 53
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>500)
Ban ra Mua vao

Nguén: SAPO, BSC thu thap
Bién Igi nhuan hoat dong Q1/2022 dat 9.3% twong dwong cuing ki 2021 do (1) Bién lgi nhuan gbp giam tr 18.5%
(Q1.2021) xudng con 17.4% (Q1.2022) chi yéu do ti trong doanh thu vang miéng (cé bién lgi nhuan gop chi ~1%) tang
tr 27.8% 1&n 31.6% dwoc bu dép bdi (2) ty 1& chi phi SG&A/DT gidm tir 8.6% xudng con 7.2% nhé vao mirc tang chi phi
nhw lwong nhan vién (+22%YoY), chi phi dich vu mua ngoai (+9%Y0Y),...thdp hon mic tdng 41.2% YoY cua doanh thu
nhd nhu ciu cao gilp kiém soat hiéu qua chi phi ban hang va hiéu qua quan ly ctia hé théng ERP.
Chi phi tai chinh tang 36%YoY chu yéu dén tr chi phi 13i vay tang cao hon cuing ki nham tai tre cho tai san lwu dong cia
cong ty khi gia nguyén vat liéu lién tuc tdng cao. Tuy nhién, ching t6i danh gia chi phi 13i vay sé& gidm xubng trong cac
quy tiép theo khi cong ty da huy déng vén thanh coéng tir dot chao ban riéng 18 vao dau nam 2022 hon 1,400 ty déng,
nham tai tro cho vén lwu ddng va giam don bay tai chinh trwdc rii ro 13i suat cho vay tang lén.
Tinh dén cubi Q1/2022, PNJ s& hiru mang Iwéi ban 1é gém 340 cira hang trén khap ca nwéc, trong do, 320 clra
hang vang (+2CH mé& mai), 10 clra hang bac (déng 4 clra hang), 2 ctra hang PNJ Style va 3 ctra hang CAO Fine Jewelry
(thwong hiéu cao cap) — Chi dat 6% KH mé& clra hang trong 2022 va thap hon 71% so v&i sb lwgng clira hang mai cla
Q1/2021, do viéc danh gia than trong hiéu qua cda viéc m& clra hang méi khi nhu cau suy gidm sau giai doan tiéu dung
bu d&p sau dich.
Ngoai ra, trong Q2/2022, PNJ d4 tién hanh t6 chirc DPHDCD 2022 théng qua (1) ké hoach DT va LNST nam dat lan lwot
dat 25,835 ty déng (+32.2%Y0oY) va 1,319 ty dong (+28.2%YoY) va ké hoach c¢b tirc 20% va (2) ké hoach thwéng cho
HDQT nam 2022 khi (1) vwot 128% LNST 2021: thwdng 1%LNST hodc (2) vwot 135%LNST 2021: thuwdng 1.5%LNST
(2) Phat hanh ESOP kém diéu kién vai ty 1é tdi da 2%Tbng s6 CPLH tai thoi diém phat hanh

Doanh thu quy/ TB CH thay déi sau COVID giai doan % Mirc giam cda thu nhap wéc tinh do dich COVID-19
2020-2022F

DB Séng Clru Long  =e—— 9 4%,
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29.9 3 | e— 0 2%
30.0 211 20.8 Tay bac 9.8%
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20.0 14.4 11.6 2 NONg Thon — ee——— 9. 4%
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. . ifCU- EEsss————— O 59
_ - g Trung vy  —ss— 9.5%
= 9.8%
Ql Q4 = Ngudi Siéu giau 10.0%
§ .E B ————— ) /%,
W 2020 = 2021E W2022F o= N 10.9%

8.0% 85% 9.0% 9.5% 10.0% 10.5% 11.0% 11.5%
Nguén: ADB, ourworldindata.com, PNJ, BSC research
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Trién vong PNJ nam 2022:

2020 2021 Dw bao trwéc 2022F 2023F
DT ban |é 10,454 11,513 14,437 15,711 17,508
%YoY 10% 10% 25% 36% 11%
DT ban si 2,767 2,648 3,027 3,234 3,299
%YoY -23% -4% 14% 22% 2%
DT vang miéng 3,870 5,021 6,008 6,816 6,134
%YoY 11% 30% 20% 36% -10%
Khéac 420 431 403 435 479
%YoY 10% 3% -1% 1% 10%
DTT 17,511 19,613 23,874 26,196 27,420
%YoY 3% 12% 22% 34% 5%
Lai gop 3,435 3,573 4,494 4,837 5,334
GPM 19.6% 18.2% 18.80% 18.5% 19.5%
Chiphibanhang  (1,421) (1,694) -2,041 (2,105) (2,258)
Chi phi QLDN (506) (472) -593 (625) (654)
SG&A/Rev 11.0% 11.0% 11.00% 10.4% 10.6%
EBIT 1,508 1,407 1,861 2,107 2,422
Bién EBIT 8.6% 7.2% 7.8% 8.0% 8.8%
Thu nhap tai chinh 3 16 13 17 14
Chi phi tai chinh (162) (118) -132 (118) (94)
Thu nhap khac, 3) (18) -18 0 0
rong
LNTT 1,346 1,287 1,724 2,006 2,343
LNST 1,069 1,033 1,383 1,610 1,880
Bién LNST 6.1% 5.3% 6% 6.1% 6.9%
%YoY -10% -3% 34% 56% 17%
EPS 4,305 4,209 5,637 6,154 7,186
P/E 23.0 235 17.6 16.1 13.8
P/B 4.3 3.7 3.7 2.8 2.4
Nguon: BSC

BSC ky vong DTT va LNST nam 2022 dat |an lwot |4 26,196 ty dong (+34%YoY) va 1,610 ty déng (+56%YoY), EPS
fw 14 6,154 VND/cp. PE fw = 16.1x — thap hon P/E trung binh 5 nam 1a 17x — Twong dwong 101% KH DT va 122%
KH LNST nam 2022.

Pong th&i, Ching tdi tién hanh diéu chinh dw phéng so v&i béo cdo ngay 7/2/2022, tang 1an lwot 10% va 16% do
(1) KQKD Q1/2021 tiang +41%YoY, khién ching t6i diéu chinh doanh thu ndm 2022 tang 10% so v&i bédo céo trudc

(BCT), do xu hwéng tiéu dung bu d&p va bat 6n chinh tri cling nhw lam phat tdng cao hon ki vong khién tang nhu cau

tich trir vang miéng; (2) Ty 1& chi phi SG&A/ DT dwoc diéu chinh tlr 11% xubng con 10.4% nhé hiéu qué cta viéc ng
dung phan mém ERP trong quan ly va tiét gidm hiéu qua chi phi ban hang trong Q1/2022 t&r 9% xubng con 8% do nhu
cau mua sam vang cao, nhwng ty 1& chi phi SG&A/ DT sé& cé xu hwéng téng lén quanh mirc 11% do téng cuwdng cac

chinh sach marketing, khuyén mai, chun bi cho hau giai doan nhu c3u tiéu dung bu dép.
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Co cau doanh thu PNJ qua cac ndm Dién bi&n doanh thu theo quy 2019-2022F
12,000 .
25,000 41%
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21.2% 15.8% s 6,000 % GZC} 6% o
10,000 0% 3079
60.0% 4 000
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2,000
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mBanlé =Bansi mVang miéng mKhac
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Nguén: PNJ, BSC Research

Duv phéng KOKD PNJ ciia BSC dwa trén nhirng gid dinh:

(1) Tang trwéng doanh thu ban 1é trang strc/ clra hang hién hivu (SSSG) tang trwdng trén mirc nén thap caa
2021 tir 4.6% (2021) Ién 25.9% (2022) nh& (1.1) xu hwéng tiéu dung trd thu do nhu cau bi dén nén sau dich;
(1.2) hiéu qua cla nd lyc tai cau tric va chién dich marketing tan dung khoang tréng thi trwéng khi cac clra hang
nhé 1& budc phai dong cuia do dich bénh va (1.3) d&y manh cac san phdm cao cap (két hop kim cwong) phuc vu
cac dbi twong co thu nhap cao khong bi anh hwdng nhiéu béi dich; (1.4) doanh thu tang thém khi mé réng ctra
hang ra thanh phé cép 2, cép 3.

(2) Bién lgi nhuan gop tang tir 18.2% (2021) 1én 18.5% (2022F mé&i), thap hon dw phéng trwvéc dé6 1a 18.8%
(2022F cii) do (2.1) ty trong ban |1& vang miéng dat 25.8% (2022F mdi) thay vi 24.9% (2022F cii) do xu huéng
dau tw trong bdi canh lam phét va bat &n chinh tri trong Q1/2022, khién ty trong vang miéng tang cao hon ki
vong dat 31.6% thay vi twong dwong cung ki 1a 26% (Q1/2021). Tuy nhién, ching téi danh gia nhu cau tich triv
vang miéng sé c6 xu hwéng gidm khi FED da dwa ra nhiéu déng thai kim ham lam phéat nhe tiép tuc tang lai
suét trong ki hop té&i.

Trong trung han, chidng t6i ki vong bién lgi nhuan gdp toan cong ty sé dwoc cai thién nho tdng dong gop cla
mang kinh doanh trang strc c6 bién loi nhuan gdp cao, do xu hwéng cao cip hoa va thu nhap cta ngudi dan
tiép tuc dwoc tang trudng.

(3) Mé& réng chubi ctba hang: Ky vong sé ctra hang cudi nam 2022 dat 371 clra hang (t&ng 30 so v&i tbng sb
ctra hang 2021, dat ké hoach nam 2022) & (1) khu vwc cip 2 va 3; (2) Style by PNJ trong cac shop & cac TP
I&n, dau tw marketing, tang trai nghiém cda khach hang nham t¢i dbi twong khach hang tré trung véi cac dong
sa&n pham phu hop tdi tién. Vén dau tw cho viéc m& méi clra hang va phat trién thi trweong dén tir ngudn vén
phat hanh hon 1,425 ty ddng trong 2022, ddm bao muc tiéu tang trwdng trung han.

Chién dich marketing trong thang 3/2022.

CHINH C THANH (

Tir25/02 - 09/03/2022

TU 25/02 - 09/03/2022

: Trang strc Nam
TANG UU DAI TANG SET QUA D 7 AN Uu dai dén

1000.000D | oinIskvpiiu &y, 1:500.0004

‘mamgwguson | STYLE

TANG COMBO DIN LU DA DEN

" 10tRiEu 5002

KHAM PHA NGAY

| KHAM PHA NGAY |

*Ap dung cho khach hing dit hing tai web & nhan tai cia hang

Nguén: PNJ, BSC Research.
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Pinh gia

BSC duy tri khuyén nghi MUA PNJ vé&i gia muc tiéu 2022 14 122,100 déng/cp upside 23% so v&i ngay 9/5/2022. Dinh
gia dwa theo phwong phap DCF véi WACC = 10.7% va g = 3.8% va phwong phap P/E véi P/E muc tiéu 19 1an. Chang
t6i diéu chinh gia muc tiéu ting 0.6% so v&i dinh gia trong bao céo trwde [a 121,400 VND/CP (dwoc diéu chinh sau phéat
hanh riéng 18), mac du (1) DTT va LNST ky vong tang 1an lwot 10% va 16% so v&i BCT nhd xu huéng tiéu dung bu
dap va bat 6n chinh tri cling nhw lam phat tdng cao hon ki vong khién t&ng nhu c3u tich trir vang miéng va viéc tiét giam
hiéu qua chi phi SG&A/DTT trong Q1/2022 nhwng (2) Chi phi stp dung vén tang tir 10% |én 10.7% do mat bang |ai
suét ki vong tang, va P/E muc tiéu cling dwoc diéu chinh khodng 19 Ian- Thap hon giai doan 2021-2022 (21 1an).

Phwong phap DCF 2022 2023 2024 2025 2026

Dong tién tw do cong ty (FCFF) 1,755 1,212 1,591 2,135 2,569

Igrr:]g gia tri chiét khiu dong tién tw do 5 1,607 1,003 1189 1443 1569

Gia tri cubi cung 38,850

Chiét khau gia tri cudi cung 23,722

Téng gia tri chiét khau 30,533

(-) No -1,786

(+) Tién mat 2,116

Téng gia tri cong ty 30,863

SLCP Lwu hanh (triéu) 243

Giatrihop ly 127,212

EPS Pha loang 6,154

P/E muc tiéu 19.0

Gia hop ly 116,919

Phwong phap i Gia binh quéan (il phl"Sl:I’
dung von

DCF 127,212 50% 63,606 Rf 3%

P/E 116,919 50% 58,460 Beta 1.20

Gia muc tiéu 122,100 Ke 14%

Gia Hién tai 99,100 Kd 5%

Upside 23% E/A 31%

Khuyén nghi MUA DIA 69%

Ty suét cb tire 2.0% Thué 20%

P/E 5 nam 17.1 WACC 10.7%

P/E TB nganh (Trailing) 15 g 3.8%

Nguén BSC duw béo.
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STOCK PE STOCK PB

NN N N N N N N,
10 N I I U I I I A U i\
> PP DD DG

Q &
P S N
R R R IR R R IR IR R G R R
R AR O A AR ORI PN 2% Std

PNJ -2xStd e e oo ixstd ~  w=meee- 1x Std

Mean_PE e e e = +1x Std +2x Std - e e e +]x Std +2x Std

130000
120000

110000
100000 _ N LAY

T
90000 S N W

80000
N N N N N N N N N
NS v NS v v NS v NS v S g R

W N Nz \ W N\ W \ v \ v v

» 0 © A &) o) Q N 0 N P o)
® ®© ® S ®© ® N & a ®© ®© &
) Vv Vv ) Vv ) Vv Vv ) Vv ) Vv

—— PN J BSC Duv bao

Bang théng ké cac doanh nghiép cung nganh
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PX_TO_BOOK_RATIO

. Overridable
. Curr Adj EV/EBITDA .
Ticker Mkt Cap T12M Adjusted
Beta
Median Median 16,159,605 15.0 15 0.9 6.3% 35% 11.7 0.7
002574 CH Equity  Zhejiang ming jewelry co-a 9,233,267 E’/\IA/\A 0.8 0.8 -4.9% -3.7%  #N/A N/A 0.6
RJIEX IN Equity Rajesh exports Itd 57,294,104 22.6 1.7 0.1 7.8% 3.1% 117 0.7
RENGL IN Equity  Renaissance global Itd 4,234,117 30.0 1.7 0.7 5.5% 26% 85 0.8
. . #N/A  #N/A  #N/A - -
600687 CH Equity Gansu gangtai hd group co-a #N/A N/A N/A N/A N/A 134.9% 39.3% #N/A N/A 0.9
002345 CH Equity Guangdong chj industry co-a 14,313,465  11.7 1.1 0.9 9.9% 6.3%  #N/AN/A 0.5
. L . . #N/A o -
002740 CH Equity  Fujian ideal jewellery ind-a 6,897,616 N/A 21 1.6 -92.4% 46.6% #N/A N/A 1.1
. L . #N/A  #N/A  #N/A o -
200168 CH Equity  Guangdong jadiete holdings-b ~ #N/A N/A N/A N/A N/A -18.0% 12.0% #N/A N/A 0.5
1815 HK Equity Csmall group Itd 2,246,605 133.1 05 1.7 0.0% 0.0% 725 0.5
002867 CH Equity Chow tai seng jewellery co-a 50,067,627  10.8 2.4 1.7 23.8% 19.1% #N/AN/A 1.1
002731 CH Equity Shenyang cuihua gold and s-a 12,198,620 103.3 2.7 0.9 2.7% 1.0%  #N/AN/A 0.7
PDJ TB Equity Pranda jewelry pub co Itd 1,136,548 12.3 0.8 0.6 6.3% 35% 7.6 0.6
TTAN IN Equity Titan co Itd 669,554,386 229.3 29.8 11.1 13.7% 6.5% 815 1.1
. . #N/A  #N/A  #N/A
TIF US Equity Tiffany & co #N/A N/A N/A N/A N/A 9.0% 4.4% 16.3 0.3
1929 HK Equity Chow tai fook jewellery grou 382,297,484 17.7 4.1 15 245% 10.1% 135 0.8
900905 CH Equity Lao feng xiang co Itd-b 62,769,678 6.0 1.3 0.2 225% 9.0%  #N/AN/A 0.7
590 HK Equity Juk fook holdings intl Itd 30,969,268 7.7 0.9 1.0 125% 9.4% 4.4 0.8
116 HK Equity Chow sang sang hldg 18,005,745 8.3 0.5 0.3 5.2% 3.7% 51 0.8
PNJ VN Equity Phu nhuan jewelry jsc 27,872,155 21.1 3.5 1.2 18.0% 12.7% 14.9 0.8

Nguén BSC, Bloomberg
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BSC

PHU LUC
KQKD (Ty déng 2020 2021 2022 2023 LCTT (Ty dong 2020 2021 2022 2023
Doanh thu thuan 17,511 19,613 26,196 27,420 (LG)/LNST 1,346 1,287 2,006 2,343
Gi4 vén hang ban (14,076) (16,040) (21,360) (22,086) Kpauhaovaphan 7 75 84 o1
Loi nhuan gop 3,435 3,573 4,837 5,334 ggf]‘g doi von luu 346 (1,801) 111 (682)
Chi phi ban hang (1,421) (1,694) (2,105) (2,258) Diéu chinh khéac (424) (356) (506) (548)
Chi phi QLDN (508) (472) (625) (654) LCTT tlr HD KD 1,496  (717) 1,777 1,259
L4i/l6 HDKD 1,508 1,407 2,107 2,422
Doanh thu tai chinh 3 16 17 14 Tién chimua TSCD  (84) (63) (137) (144)
Chi phi tai chinh (162) (118) (118) (94) Pau tw khac (0) 14 1 3
Chi phi |&i vay (154) (104) (110) (85) LCTTtr HD Dautv  (84) (49) (136) (141)
Loi nhuan tw
CTLD/LK i i i )
L4i/6 khac 3) (18) 0 0 Ti&n chi tra cd tirc (355) (177) (384) (384)
Loi nhuan trwéc thué 1,346 1,287 2,006 2,343 Tién tir vay rong (775) 880 (936) (89)
Thué thu nhap DN 277) (254) (396) (463) Tién thu khéac (1,085) 702 1,027 (384)
< LCTT tlr HD Tai
LN sau thué 1,069 1,033 1,610 1,880 chinh (1,085) 702 91 (473)
CDbTS - - - -
LNST - CDTS 1,069 1,033 1,610 1,880 Dong tién dau ky 95 422 358 2,089
EBITDA 1,578 1,482 2,191 2,513 Tién trong ki 327 (65) 1,732 645
EPS 4,305 4,209 6,154 7,186 Dong tién cudi ky 422 358 2,089 2,734
CDKT (Ty dong 2020 2021 2022 2023 Chi s (% 2020 2021 2022 2023
I";” vatuongduong 45, 358 2,089 2,734 Kha nang thanh toan
Dau tw ngan han - - - - Hsb TT ngén han 2.21 2.04 2.69 2.92
Phai thu ngan han 100 110 147 139 Hsb TT nhanh 0.16 0.10 0.53 0.65
Tén kho 6,545 8,687 9,060 9,863
TS ngén han khac 77 66 88 92 Co chu vén
TS ngén han 7,144 9,220 11,411 12,880 Hsb No/TTS 0.22 0.26 0.14 0.12
TS hitu hinh - - - - Hsb No/VCSH 0.35 0.45 0.21 0.17
Khau hao (319) (374) (374) (374)
TS d& dang dai han - - - - Nang lwc hoat déng
DT dai han - - - - Sé ngay HTK 135.1  160.0  125.0 130.0
TS dai han khac 297 302 302 302 Sé ngay phai thu 2.1 2.0 2.0 1.8
TS dai han 1,339 1,327 1,380 1,433 Sé ngay phai tra 12.5 15.7 16.7 16.7
Téng TS 8,483 10,547 12,790 14,313 ccc 1247 1464  110.4 115.2
No phai tra 482 689 976 1,009
Vay ngén han 1,839 2,722 1,786 1,697 Ti suét loi nhuan
No ngén han khac 795 984 1,240 1,323 Loi nhuén gép 19.6% 18.2% 18.5% 19.5%
Téng N ngén han 3,232 4,521 4,245 4,408 Loi nhuan LNST 6.1% 5.3% 6.1% 6.9%
Vay dai han - - - - ROE 20.4% 17.2% 189%  19.0%
No dai han khac 1 0 0 0 ROA 12.6%  9.8% 12.6%  13.1%
Téng No dai han 9 9 9 9
Téng No 3,242 4,530 4,254 4,417 Dinh Gia
Véngop 2,276 2,276 2,426 2,426 PE 23.02 2354  16.10 13.79
;2229 dw von co 991 991 2,252 2,252 PB 4.30 3.75 2.82 2.43
LN chwa phan phdi 1,605 1,954 3,062 4,422
Vén chi khac - - - - Tang trudng
C6 dong thidu sb - - - - Tang trwdng DTT 3.0% 12.0% 33.6%  4.7%
Téng Vén chi sé hivu 5,242 6,017 8,536 9,896 Tang trwéng EBIT  -6.8%  -6.7%  49.8%  15.0%
Téng ngudn vén 8,483 10,547 12,790 14,313 Tang trudng LNTT  -10.4% -4.4%  55.8% 16.8%
56 lrgng e phicu 228 228 243 243 T4 5 0 9 0 0
I hanh ang trvong EPS -12.4%  -2.2% 46.2% 16.8%
Nguon:BSC Research
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Khuyén céo st dung

Bén b&o céo nay cda Cong ty Cé phan Chitng khoan Ngan hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bét ky té chic hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban,
ndm gii chirng khoan. Nha dau tw chi nén st dung céc thdng tin, phan tich, binh ludn cda Ban béo céo
nhuw la nguén tham khao truéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va dw bao va quan diém trong béo céo nay duoc dya trén nhing ngudn di liéu dang tin cay. Tuy
nhién Cang ty C6 phén Ching khoén Ngén hang dau tw va phat trién Viét Nam (BSC) khéng dam béo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi
tinh chinh x&c cua nhing théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiju trach nhiém
vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan ndi dung ciia ban béo céo nay. Moi quan
diém ciing nhw nhan dinh duroc dé cép trong bao cao nay dua trén sw can nhdc cén trong, cong minh va
hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay co thé thay déi ma khéng céan bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cia Cong ty C6 phan Chung khoan Ngén hang Pau
tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng co sw déng y cdia BSC
déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phurong thire nao hodc (i) duwoc cung cép néu khéng duoc sw chép thuén cda Cong ty Cé
phén Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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