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Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 129.500
Thép nhét 52 tuan (VND) 85.300
GTGDBQ 3 thang (tr VND) 100.561
Thi gia vén (ty VND) 28,357
Free float (%) 33
P/E trwot (x) 25,4
P/B hién tai (x) 4,36
Co cau sé hiru

\L/iiriti?:? Enterprise Investments 10,3%
Cao Thi Ngoc Dung 9,0%
Vinacapital 8,1%
Khéc 72,6%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Phan Nhw Bach
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Gid muc tiéu
VND140.700

Khuyén nghi
KHA QUAN

Ty suét cé tirc
1,70%

Nganh

Hang tiéu dung

= Trong Q2/22, doanh thu cGa PNJ dat 8.068 ty dong (+81,1% svck) va loi
nhuan (LN) rong dat 367 ty dong (+63,8% svck).

= Chulng t6i ky vong lgi nhuan rong sé tang 79,7%/19,4% svck trong nam
2022/23 nhé vao thi phan mé réng va da phuc hdi kinh t& manh mé.

= Duy tri khuyén nghi Kha& quan véi gia muc tiéu 140.700 ddng/cp.
KQKD Q2/22: Tét hon so véi ky vong

Doanh thu Q2/22 tang 81,1% svck dat 8.068 ty déng nh& vao viéc PNJ gianh
thém thi phan va da phuc hdi kinh té duy tri manh mé. Bién loi nhuan gop Q2/22
gidm 0,8 diém % svck xudng con 17,96%, nhung cao hon so véi Q1/22
(17,36%) nhé& vao doanh thu mang ban 1& c6 tbc do tang trwdng manh hon, dat
90,7% svck, so véi doanh thu vang miéng la 74,5% svck. LN rong Q2/22 tang
63,8% svck dat 367 ty ddng, cao hon so v&i Q1/22 (41,2% svck). Nhé d6, doanh
thu 6722 va LN rong dat lan lwot 18.210 ty déng (+56,5% svck) va 1.088 ty déng
(+48,0% svck), virot xa ky vong cla ching toi.

Chiing toéi tin ring PNJ c6 thé duy tri da ting trwéng LN rong téi 2023

Két qua kinh doanh 6T22 clia PNJ tdng manh da lam giam bét lo ngai vé viéc
nhu ciu hang xa xi giam do lam phat gia tang. Chung t6i cho réang PNJ c6 thé
duy tri da tang nhe& (1) vi thé théng linh thi trwdng véi hon 50% thi phan trang
stre ban é thong ké dwoc, (2) lam phéat Viét Nam duy tri & mdrc vira phai clung

v&i niém tin cla nguo’l tiéu dung ngay cang tang sé la tin hiéu tot cho doanh thu
clia cd mang vang va trang surc.

Thay d6i dw phéng 2022-23

Chung t6i tang dw phong doanh thu 1én 20,4%/19,9% so v&i bao cao trwoc, [én
29.152/34.221 ty déng trong ndm 2022/23, nhé doanh thu mang ban 1& ting
manh hon (+23,1%/23,1% so v&i bao cao trwde khi doanh thu/ctra hang tang &
murc twong (ng) va doanh thu vang miéng (+18,7%/18,7% so v&i béo céo
trwdc) trong nam 2022/23. Chung t6i cling tang chi phi BH&QLDN Ién
28,6%/29,9% dé phan anh viéc gia tang cac hoat dong khuyén mai dé thic day
doanh thu trong nam 2022/23. Do d6, chung t6i tang dw bao LN rong ctia PNJ
thém 11,9%/7,7% so véi bao cdo trwdc, 1én 1.856/2.216 ty ddng trong ndm
2022/23. Ching t6i ky vong doanh thu/LN rong ctda PNJ sé tang 35,6/99,5%
svck trong nira cudi 2022 va 17,4/19,4% svck trong nam 2023.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 140.700 déng/c6 phiéu

Chung t6i tang gia muc tiéu theo phwong phap chiéu khiu dong tién thém 7,3%
lén 140.700 ddng/cd phiéu sau khi nang EPS ndm 2022/23. Hién tai, PNJ dang
dwoc giao dich & mirc P/E 2022 14,2 lan, thdp hon P/E trung binh 3 nam [a 17,6
lan va twong dwong véi ving P/E giai doan Q3/21, khi PNJ bi &nh hwéng nang
né bdi giain cach x& hoi. Tiém nang tang gia gdm 1) doanh thu ban 1& / tbc do
mé& ctra hang nhanh hon dw kién va 2) cac dw an / bd swu tap / concept mai ky
vong sé thuc day doanh thu ban hang. Rui ro gidm gia gébm viéc mé réng/doanh
thu clra hang cham/th4p hon du kién, dac biét mang ban 1& trang strc ctia PNJ.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 17.511 19.613 29.152 34.221
Tang trwdng DT thuan 3,0% 12,0% 48,6% 17,4%
Bién loi nhuan gép 19,6% 18,2% 17,7% 18,2%
Bién EBITDA 8,9% 7,4% 8,5% 8,7%
LN rong (ty) 1.069 1.033 1.856 2.216
Tang trwdng LN rong (10,2%) (3,4%) 79,7% 19,4%
Tang trwdng LN cot 16 (9,9%) (2,0%) 77,0% 19,4%
EPS co ban 4.745 4.585 7.933 9.134
EPS diéu chinh 3.999 3.746 7.049 8.207,
BVPS 23.268 26.708 36.140 45,2744
ROAE 21,8% 18,3% 25,1% 22,4%

Nguén: VND RESEARCH
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BUT PHA VUON XA
Luan diém dau tw
Chung toi wa thich PNJ vi:

- PNJ dang théng linh thi phan trang strc thdng ké duoc véi hon 50%
cung v&i tép khach hang thudc phan khic trung dén cao cAp manh mé,
it bi anh hwéng b&i lam phat. V&i sw phuc hdi manh mé cla nén kinh té
Viét Nam tir ndm 2022 dé duy tri mire tang trwdng GDP cao, sé gilp
chi tiéu cGa tang 16p trung lwu va cao cap tiép tuc duy tri & mirc cao
trong giai doan t&i, tr d6 gitip tang trwdng nhu cau san pham trang strc
tai Viet Nam.

- Trong 6T22, PNJ tiép tuc tda sang v&i loi nhuan rong tang trwdng manh,
& murc 48% svck dat 1.088 ty ddng, vrot xa ky vong clia ching t6i. Mrc
tang trwdng manh mé nay cé thé dwoc duy tri trong nra cudi 2022 dén
ndm 2023 sé hd tro da ting cla gia cd phiéu trong bdi canh thi trudng
chiu ap lwc diéu chinh.

- Vé daihan, chiing t6i ky vong cac chién lvgc cia PNJ, bao gom 1) tao
ra cac Concept hdp dan nhu Style by PNJ, 2) trién khai cac chién dich
quang cao hiéu qua hon, 3) hop tac voi Pandora dé tr& thanh “Clra
hang da thwong hiéu” va 4) tang cwo’ng sb héa va muc tiéu ban hang
da kénh sé hd tro loi nhuan rong ctia PNJ duy tri mac tang trwdng 2
con s6, & murc ting trwdng kép 24,3% trong giai doan 2022-26, theo ky
vong clla chung toi.

- Ngoai ra, ty trong trong rd VNDiamond & mirc 15% va gia tri tai san rong
clia quy VNDiamond ETF lién tuc tang trong thoi gian gan day sé ho tro
gia co phiéu PNJ trong thoi gian téi.

Chung t6i duy tri khuyén nghi KHA QUAN véi gida muc tiéu dwa trén phwong
phap chiét khau dong tién & 140.700 déng/cd phiéu. Pinh gia cla chung téi dwa
trén cac gia dinh vé Iai suat phi rdi ro 1a 3,0% va WACC 1a 10,8%. V&i mirc gia
116.500 déng/cd phiéu tai ngay 02/08/2022, PNJ dang dwoc giao dich & mirc
P/E 2022 14,7 1an, thAp hon P/E trung binh 3 nam la 17,6 14n va twong dwong
vé&i vung P/E trong giai doan Q3/21, khi PNJ bi &nh huédng ndng né b&i giai doan
cach xa hoi.

Hinh 1: P/E ctia PNJ trong giai doan tr T8/19 — T8/22
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Ngudn: VNDIRECT RESEARCH

Rui ro giam gia: téc d6 m& rong clra hang cham hon du kién va tang trwdng
doanh thu ctia PNJ thap hon dy kién, dac biét la doanh thu ban & trang strc.
Tiém nang tang gia: 1) tbc d6 m& clra hang nhanh hon dw kién, 2) doanh thu

trén mdi ctra hang tbt hon mong doi va 3) dw an méi / bo swu tap méi / Concept
m&i du kién sé thuc day doanh thu.
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Hinh 2: Céac gia dinh Hinh 3: GiA muc tiéu
Chi phi str dung vén Phwong phap DCF Gia tri Pon vi
Beta 0,9 Gia tri hién tai ctia dong tién tw do 17.309 ty ddng
Phan bu ri ro thi trudrng 10,1% Gia tri hién tai ctia nam cudi m6 hinh 19.199 ty ddng
Lai suét phi rii ro 3.0% Gia tri doanh nghiép 36.508 ty dong
Chi phi vén CSH 1250 Tiénvatwong dwong tién 358 ty déng
Chi phi st dung ng 5,0% Tc.)rjg .nc_yﬂ' (2.722) t{’ d?ng
Thué DN 20,0% Gia t:! vor'n'CSH 34.144 ty dc?ng
SL ¢ phiéu 243 triéu
WACC 10,8% 2 Lz N
Gia co phiéu 140.700 dong/cp
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 4: So sanh cac cbéng ty cung nganh

i Gia hign  Gia myc Téng trieéng

Céng ty Ma CK Khuyén nghi tai tiéu Von hoa PIE (x) EPS 3 ndm PiB (x) ROA (%) ROE (%)
N3 té Ngité  trUSD 2022 2023 (%) 2022 2023 2022 2023 2022 2023
Chow Tai Fook Jewellery Group Ltd 1929 HK na 15,62 na 19.771 19.8 17.0 2745 4,23 3,80 8.5 9.4 21,5 231
Kalyan Jewellers India Ltd KALYANK na 65,95 na 865 207 15,8 na 1,91 1,66 na na 9.8 11,9
Chow Sang Sang Holdings International Ltd 116 HK na 8.00 na 690 6.0 4.9 -11.2 0.41 0,39 53 6,1 7.1 8,2
Trung binh 15,5 12,6 7.5 2,19 1.95 6.9 7.7 12.8 14,4
CTCP Vang bac da quy Phi Nhuan PNJ VN Kha quan 116.500  140.700 1.209 14,1 12,8 1,7 3,22 2,51 16,50 16,40 25,10 22,40

Gid dwa trén gid déng cira ngay 02/08/2022
Nguén: BLOOMBERG, VNDIRECT RESEARCH

KQKD Q2/22: LN rong tét hon ky vong va céng suat dwo'c mé rdng manh

meé
Hinh 5: So sanh KQKD trong Q2/22 va 6T/22
Ty dé Q21 Q22 %svek 6T21 6T22 shsvck DY Phong hsoveide oo o
ydong © ©X cia VND phéng vND M M
Doanh thu thudn 4455  8.068 81.1% 11637 18.210 56,5%  24.206 75.2% Vot dw phong
Mang ban 18 2606  4.970 90.7% 6610  10.671 614%  13.766 77.5%
Mang vang miéng 1105 1.928 745% 3095 5135 659%  6.886 74.6%
Mang ban si 677 1.057 £61% 1652 2149 30,1% 2,994 71.8%
GVHB 3620 6619 828% 9477  15.001 583%  19.845 75.,6%
Loi nhuan gép 835 1.449 735% 2160 3.210 486% 4361 73,6% Vot d phéng

Dwéi dw phéng cda ching tdi do 1) cor céu
san xudt thay @8 véi ty trong ban vang miéng
Bién LNG 1874% 17.96% -0.8diém %  18.56%  17.63% -09diém%  18.00% -0.4 diém % lrong 10ng doanh thutang 16 diém % lén
’ ) ) ’ ’ ’ : ’ 28,2% trong 6722 va 2) PNJ trién khai nhigu
chién dich khuyén mai nhdm thiic ¢y tang
trrérng doanh thu sau dai dich

Chi phi ban hang 420 754 79.5% 923 1.396 51,2% 1.490 93,7%
Chi phi QLDN 125 181 44,8% 273 357 26 4% 662 53,9%
Chi phi BH&QLDN 545 935 71.6% 1.201 1.753 46,0% 2152 81,5%
CP bén hang / doanh thu 943%  935% 01diém%  7.93%  7.67% -03diém%  600% 17 diém%
CP QLDN / doanh thu 281%  2.24% 06diém%  239%  196% 04 didm%  3.00% -1.0diém %
CP BH&QLDN / doanh thu 12.23%  1159% -06diém% 1032%  963% -07diém%  9.00% 0.6 diém %
Loi nhuan hoat déng 271 503 85.6% 920 1416 53,9% 2209 64,1% Vet du phéng

Duwéi dw phang cia ching tdi do PNJ giam no
ngan han tir 2.100 ty ddng trong Q2/21 xudng

Lei nhudn / (Chi phi) tai chinh (19) (12) -36,8% (38) (41) 7,9% (134) 30,6% cén 877 ty déng trong Q2/22 véi lrong tién
mat ddi dao sau khi phat hanh rigng 1& thanh
céng

Lei nhuan trrére thué 274 477 74.1% 921 1.390 50,9% 2.073 67.1%

Lei nhuan réng 224 367 63,8% 735 1.088 48,0% 1.658 65,6% Vot dw phong

Nguén: VNDIRECT Research, B&o céo cong ty
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Hinh 6: Bién LN gop ctua PNJ ttr 2021 - 2022 Hinh 7: Doanh thu hang thang cua PNJ giai doan 2020 — 6T22 (don
vi: ty dong)
19,0% 1871% 4.000
3.500
18,45%
18,5% 3.000
17.96% 2.500
0,
18,0% 17,79% 17.71% 2.000
1.500
17,5% 17,36% 000
500
17,0% o
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti11 Ti12
) Doanh thu hang thang nam 2020
16,5% Doanh thu hang thang nam 2021
Q121 Q221 Q3/21 Q4121 Q122 Q2/22 Doanh thu hang thng nam 2022
Nguén: VNDIRECT Research, B&o céo cong ty Ngudn: VNDIRECT Research, Bao céo cong ty

Doanh thu va LN rong Q2/22 tiép tuc tang trwdng manh mé dat 8.068 ty dong
(+81,1% svck) va LN rong dat 367 ty dong (+ 63,8% svck) nhé vao:

 Doanh thu ban 1& tang 90,7% svck Ién 4.970 ty dong nhe vao PNJ tiép
tuc gianh thém thi phan tlr cac clra hang vang truyén thong.

 Doanh thu vang miéng tang 74,5% svck Ién 1.928 ty dong va doanh thu
ban budn tang 56,1% svck 1én 1.057 ty dong.

Bién lgi nhuan gop Q2/22 gidm 0,8 diém % svck xudng con 17,96% do PNJ trién
khai nhiéu chién dich khuyén mai nhdm thac day tang trwéng doanh thu, dic
biét tai cac tinh cap 2 va 3 khi PNJ dang tim cach mé réng dé phi thwong hiéu
sau dai dich. Bién LN gop Q2/22 cao hon Q1/22 (17,36%) nh& vao doanh thu
ban 1&, vbn c6 ty suat lgi nhuan cao, co téc do tang tredng manh hon trong
Q2/22, & mirc 90,7% svck, so voi tang truo’ng doanh thu vang mleng la 74,5%
svek. Chung téi tin rang bién LN gop ciia PNJ sé t6t hon trong nira cubi ndm
2022 nhé sy tang trwdng clia mang ban 1é dé cé thé dat dwoc mire bién LN gop
clia nam 2022 & mirc 17,7% (so v&i 17,6% trong 6T22).

Chi phi BH&QLDN trong Q2/22 tang 71,6% svck voi cac chién dich quang céo
nham thdc day doanh thu, dac biét la & cac tinh cap 2 va cap 3.

Chi phi tai chinh thuan trong Q2/22 giam 36,8% svck xubng 12 ty dong sau khi
gidm no ngan han tir 2,100 ty déng trong Q2/21 xubng con 877 ty doéng trong
Q2/22 v&i lwong tién méat doi dao sau khi phat hanh riéng 1 thanh cong.

Trong 6T22, doanh thu va LN rong dat 18.210 ty déng (+56,5% svck) va 1.088
ty dong (+48,0% svck), cao hon ky vong clia ching téi va dat 65,6% dw bao ca
nam. Theo ban lanh dao, PNJ dat tang trdng doanh thu ban Ié trang strc 61,4%
svck, cao hon nhiéu so véi mirc tang trudng 11% svck clia nganh trong 6T22.
Chung téi tin rang thi phan PNJ da tang thém nhiéu trong 6T22 va dat murc thi
phan trén 50% trong thi trwéng trang stre thdng ké dwoc tai Viét Nam.

Hién tai, PNJ dang van hanh hon 90% cdng suét san xuét 4 triéu san phdm mbi
n&m, theo wéc tinh clia ching t6i. Trong 6T22, cong ty d& nang cap day chuyén
san xuét tai nha may GO Vép dé nang téng cong suat lén 4,1 triéu sadn pham,
tap trung vao cac san pham trang strc va kim cwong. PNJ dat muc tiéu nang
cap nha may Long Hau dé nang téng cong suat thém 30% va xay dwng nha may
m&i dé dap rng nhu cau ngay cang tang vé mang trang strc va da quy.

Két qua kinh doanh manh mé cia PNJ trong 6722 da lam gidm bét lo ngai vé
viéc tiéu thu hang xa xi dang chi¥rng lai do lam phat gia tédng. Chung t6i tin rang
PNJ c6 thé duy tri da tang la nho:

1) Vithé chiém Iinh thi treong trang strc ban 1é c6 thé thdng ké duoc tai
Viét Nam v&i thi phan hon 50%, c6 tép khach hang trung va cao cap
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manh mé, voi lwong khach hang Cong ty TNHH MTV thoi trang CAO
(phan khuc cao cap) van tang trwéng 67% svck trong nam 2021 mac
du chiu anh hwdng manh mé b&i gidn cach xa héi.

2) Lam phat & mrc viva phai cha Viét Nam cing véi niém tin cla nguoi
tiéu dung ngay cang tang sé la tin hiéu tét cho doanh thu ban vang va
trang strc ctia PNJ. CPI tang 2,54% trong 7722 va dw kién sé dat 3,5%
vao nam 2022, thap hon nhiéu so v&i muc tiéu 4% cta chinh phu. Theo
Kantar, chi sb niém tin ctia ngudi tiéu dung Viét Nam tang cao ké ti
Q2/21 mé&c du lam phat gia tdng, dat 86 diém trong Q2/22.

Chung t6i wéc tinh doanh thu/LN rong cia PNJ sé tang 35,6/99,5% svck trong
6 thang cubi ndm 2022, t» mirc thap trong nlra cudi 2021. Dbi véi ndm 2023,
chung t6i ky vong PNJ sé tiép tuc da tang trudng véi thi phan Ién hon va thuwong
hiéu manh hon véi ky vong doanh thu/LN rong ctia PNJ tang 17,4/19,4% svck.

Hinh 8: Tang trwéng GDP va lam phat toan cau / Viét Nam dwa trén Hinh 9: Chi s6 niém tin ngwei tiéu dung Viét Nam tir Q4/19 — Q2/22
div liéu chia Lién hop quéc va dw bao ctia ching toi
95
8,00%
100% 6,70% 710 85
6,00%
5,009 75
4,00% 3,50% S 10% 65
3,00%
2,00% 55
1,00%
oo Toan céu N Toan céu N 45 2
Lam phat 2022 Tang inrdmg GDP 2022 35
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22
Ngudn: VNDIRECT Research, United nations Ngudn: VNDIRECT Research, Kantar

Thay déi dw phéng 2022-23

Hinh 10: Thay déi dw phéng 2022-23

Ccii Mé&i % Thay doi Ghi chi
2022 2023 2022 2023 2022 2023
. Chiing ti tang doanh thu thudn clia PNJ 1&n 20,4%/19,9% so v&i bdo
Doanh thu thuan 24206 28535 29152 34221 20,4% 19,9% | cdo trrde 36 do doanh thu t8t hon kj vong & tat ¢3 cic mang trong
6T22.

Chiing t6i ting doanh thu ban 1& hang thang trén mai cita hang 1én
23,1%/23 1% trong nam 2022/23 so vii bao cdo trudc dd 18n 3,95 1
Mang ban |& 13.766 16.796 16.942 20672 231% 23,1%|ddng/4,5 tF ddng nhéy vao thueng hiéu manh hon véi thi phan vurot
50% trén thi truérng trang siec hién dai theo ching toi wéctinh cling
nhuw §3 phuc hdi sau dai dich.

Mang vang miéng 6.886 7.638 8175 0068 18,7% 18,7%
Mang ban si 2994 3443 3475 3823 16,1% 11,0%
GVHB (19.845) (23223)| (23987) (27.984) 20,9% 20,5%
Lei nhuan gép 4.361 5312| 5165 6237 18,4% 17,4%

i . Bién I nhudn gdp giam 0,3 didm %/0,4 diém % trong nam 2022/23
Bién LNG 18,00% 18,60% 17,70% 18,20%| -0.3 diém % -0.4 diém %|s0 véi bdo cdo trudre d6 do ting crérng khuyén maiva ting cic san
pham c6 gid tri (cd t7 sudt loi nhudn thap hon).

Chi phi ban hang (1.490) (1.786) (2.106) (2.522) 41,3% 41,2%
Chi phi QLDN (662) (793) (662) (828) 0,0% 4 4%

Chiing tdi tang chi phi BH&QLDM |én 28 6%/29 9% trong nam 2022/23
Chi phi BH&QLDMN (2.152) (2.6579) (2.768) (3.350) 28,6% 29,9%|do PNJ dang ting curdng cic chién dich quang cdo dé thic ddy thwrong
higu méi va doanh s6 ban hang tai cic finh cp 2 va cdp 3.

CP ban hang / doanh thu 6,16% §,26%| 7.22%  7.37%| 1.1diém% 1.1 diém %
CP QLDN / doanh thu 273% 278%|  227%  242%| -0.5 diém % -0.4 diém %
CP BH&QLDN / doanh thu 8,30% 9,04% 9,49% 9,79%| 0.6 didm % 0.8 diém %
Lgi nhudn hoat déng 2209 2733 2397 2887 8,5% 5,6%

Chiing téi gidm chi phi tai chinh thudn do PNJ gidm ng ngan han tir
Leii nhudn / (Chi phi) tai chinh (134) (158) (74) (112) -44 8% -29,1%/2.100 7 ddng trong Q2/21 xubng con 877 t ddng trong Q2122 véi lueng
tign mat déi d3o sau khi phat hanh riéng 1é thanh céng.

Lgi nhudn trréc thué 2073 2.572 2320 2770 11,9% T7%
V&I nhikng didu chinh trén trong dw bdo clia ching téi, ching téi nang
Leri nhuén rong 1.658 2.057 1.856 2216 11,9% 7 .7%|dw bao lgi nhudn rong cia PNJ trong nam 2022/23 18n 11,9% /7,7%
50 voi bdo cdo trudc dd.
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
23,400 80,0% 4,900 31,0%
21,400 67,50%
4,400 28,667%
19,400 55,0%
3,900 26,333%
17,400 42,50%
15,400 30,0% 3,400 24,0%
13,400 17,50%
2,900 21,667%
11,400 5,0%
2,400 19,333%
9,400 -7,50%
7,400 -20,0% 1,900 17,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Béao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 19.613 29.152 34.221 LN trwéc thué 1.287 2.320 2.770
Gia von hang ban (16.040) (23.987) (27.984) Khéu hao 75 74 90
Chi phi quan ly DN (472) (662) (828) Thué da nop (234) (464) (554)
Chi phi ban hang (1.694) (2.106) (2.522) Céc khoan didu chinh khac 1.154 (394) 233
LN hoat déng thuan 1.407 2.397 2.887 Thay déi VLD (1.784) 1.320 15
EBITDA thuén 1.468 2.471 2.977 LC tién thuadn HDKD 498 2.856 2.554
Chi phi khau hao (61) (74) (90) Dau tv TSCD (63) (352) (293)
LN HD trwéc thué & 1ai vay 1.407 2.397 2.887 Thu tr TL, nhwong ban TSCD 13 2 2
Thu nhap l&i 16 14 16 Cac khoan khac 2 0 0
Chi phi tai chinh (118) (87) (128) Thay déi tai san dai han khac (1.215) 334 (263)
Thu nhap rong khac (18) (4) (5) LC tién tir HDDT (1.263) (16) (554)
TN tr céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 1.275 0
LN trwéc thué 1.287 2.320 2.770 Tra vbn gép CSH, mua CP quy 2) 2 2
Thué (254) (464) (554) Tién vay rong nhan duoc 880 (1.776) 545
Loi ich c6 déng thiéu sé 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 1.033 1.856 2.216 Cb tire, LN da tra cho CSH 177) (485) (485)
Thu nhap trén von 1.033 1.856 2.216 LC tién thuan HDTC 701 (988) 58
Cb tirc phd thong a77) (485) (485) Tién & twong duong tién dau ki 422 358 2.210
LN git lai 856 1.371 1.731 LC tién thuan trong ndm (64) 1.852 2.058
Tién & twong dwong tién cudi ki 358 2.210 4.268
Bang can ddi ké toan 3
(tyVND) 12-21A 12-22E 12-23E Cac chi so co ban
Tién va tuong duong tign 358 2.210 4.268 12-21A 12-228 12-238
DAu tw ngén han 0 0 0 Dypont
i < 5 Bién LN rong 5,3% 6,4% 6,5%
Cac kh‘oan phai thu ngan han 112 276 324 Vong quay TS 2,06 253 241
Hang ton kho 8.687 7.920 8.470 ROAA 10,9% 16,1% 15,6%
Cac tai san ngan han khac 120 183 234 Pon by tai chinh 1,69 1,56 1,44
T6ng tai san ngé’n han 9.277 10.589 13.296 ROAE 18,3% 25,1% 22,4%
Tai san c6 dinh 910 1.455 1.655 Hiéu qua
Téng dau tu 0 0 0 Sl? ngay pf)éi thu 1,1 1,4 1,4
Tai san dai han khéc 359 456 964 20 ngay ”iT tgif"timf), 1?;; 1?2? 1122
Téng tai sin 10.546 12.500 15.915 0 ngay pnal tra tien ban . . g
Vayg& no ngén han 2.722 1.166 1.711 Veng quay TSCH 21.30 24.64 22,01
. : : : : ROIC 11,8% 18,7% 17,5%
Phai tra ngudi ban 689 858 1.016 Thanh khoan
No' ngan han khac 1.110 1.695 2.190 Kha nang thanh toan ngén han 2,1 2,8 2,7
Téng ng ngan han 4.521 3.719 4.917 Kha nang thanh toan nhanh 0,1 0,7 1,0
Vay & no dai han 0 4 4 Kha nang thanh toan tién mat 0,1 0,6 0,9
Cac khoan phai tra khac 8 9 10 Vong quay tién 1831 108,8 98,6
Vén didu 16 va 2.276 2.426 2.426 Chi s tang trudmg (yoy)
LN git s Loss  asm  sme e D O — Y
" . ang truong w 7% 4% 4%
Von chi sohdtu 6.017 8.768 10.984 Téng trw&ng LN rong (3,4%) 79,7% 19,4%
Loi ich co ddng thicu so 0 0 0 Tang trwéng EPS (3,4%) 73,0% 15,1%
Tong ng’ va von chi s& hiru 10.546 12.500 15.915
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dw kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |1a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac thdng tin theo nghién ciu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén c6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé& quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phéan tich
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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