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CTCP Vang bac da quy Phi Nhuan - PNJ

Lap lanh tré lai tir Q4/23

Hang tiéu dung | CAP NHAT

Consensus*: Mua:12 Gi*:4 Ban:0

Gia muc tiéu / Consensus: 4,9%

Thay dbi trong yéu trong bao céo
Giam EPS nam 2023-24 xuéng 13,2%/19%

Khuyén nghj trwéc Kha quan
Gia muc tiéu trwéc VND105.500
Gia thj trrdng VND80.300
Cao nhét 52 tuan (VND) 94.000
Thép nhét 52 tuan (VND) 70.300
GTGDBQ 3 thang (tr VND) 51.994
Thi gia vén (ty VND) 25.748
Free float 33%
Ty suét cb tirc 1,9%
P/E trwot (x) 14
P/B hién tai (x) 2,8

Dién bién gia

Gia didu chinh S0 v6i chi s6 VNIndex (Bén phai)
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Co cau sé hivu

Vietnam Enterprise Investments 10,3%
Cao Thi Ngoc Dung 9,0%
Vinacapital 8,1%
Khac 72,6%

Nguén: VND RESEARCH
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Kha quan

Gia muc tiéu (12T)
VND96.200

PNJ ghi nhan doanh thu (DT) va Igi nhudn (LN) rong giam 8,4%/3,6% svck
trong 5T23, hoan thanh 41,7%/43,8% dw phong cla chung toi.

Chung téi ky vong LN rong tang 6,25/6,5% svck trong 2023-24.
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 96.200d/cp.
Khi hau bao that chit bat dau phan anh vao KQKD 5T23

KQKD ctia PNJ dang béat dau chiu anh hwéng tlr nhu cau tiéu dung suy yéu trong
T5/2023 v&i DT va LN rong gidm 16,85/20,7% svck. Trong d6, DT ban 1é va DT ban
si gidm 22,6%/43,4% svck do nhu cAu trang strc gidm trong khi DT ban vang miéng
tang 6,1% svck do nguwdi tiéu dung van cé xu hwéng tich trir vang trong bdi canh
lam phat cao. Trong khi do, bién LN gop cai thién 0,4 diém % so véi T4/2023 nho
thay dbi co cAu danh muc san phadm. Do d6, PNJ ghi nhan DT va LN rong giam
8,4%/3,6% svck trong 5T23, lan lwot hoan thanh 41,7%/43,8% dw phong.

Lap lanh tré lai tir Q4/23

Chung téi cho rédng nhu cau tiéu thy trang strc sé tiép tuc suy yéu trong Q3/23, do
d6, PNJ cé thé tiép tuc ghi nhan KQKD kém kha quan trong thei gian téi. Tuy nhién,
chuing t6i ky vong nhu cau trang strc s& dan phuc hdi vao Q4/23 nhd 1) nhu cau
tiéu dung chung phuc h0| 2) hoat dong cuéi héi thweng dién ra vao quy 4 hang
nam sé thic ddy nhu ciu vé trang strc tang tré lai va 3) PNJ véi vi thé dung dau thi
truorng ban |é trang strc sé phuc héi nhanh hon so véi cac cira hang truyén théng.
Chung t6i ky vong PNJ ghi nhan DT tang cham lai (-2,5% svck) sau d6 cai thién
9,6% svck trong 2024. Trong khi d6, bién LN gdp c6 thé cai thién 1,6/0,3 diém %
svck nhé 1) thay déi co cAu danh muc s&n pham, tap trung hon vao trang strc ban
I& va 2) gidm bé't chinh sach khuyén mai vé gia sau giai doan khuyén mai manh mé
nh&m chiém Iinh thi phan vao ndm 2022. Do d6, ching t6i ky vong LN rong ctia PNJ
tang 6,2%/6,5% svck trong 2023-24

Thay déi dw phéng 2023-24

Chung t6i diéu chinh gidm dw phéng DT xuéng 3,4%/6,4% dwa trén gid dinh DT
ban 1& thap hon 0,6%/5,2% sv trwdc do gidm DT/clra hang va DT ban si thdp hon

15%/15,8% sv trwdc do. Trong khi dd, chung t6i nang dy phong chi phi ban hang
1én 13,2%/9,8% do chung téi ky vong céng ty van sé& dau tw vao cac chién dich
quang c4o nham duy tri nhan dién thwong hiéu trong bdi canh nhu cau tiéu dung
yéu. Do d6, ching téi ha dw phéng LN rong xudng 13,2%/19% trong 2023-24.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon

Chung téi ha gia muc tiéu xudng 96.200d/cp sau khi diéu chinh gidam EPS dw phéng
trong 2023-24. PNJ hién dang giao dich & mirc P/E la 13,2x thdp hon so véi murc
P/E trung binh 3 nam la 17,4x va P/E trong Q3/21 la 15,5x — thoi diém PNJ bi anh
hwédng béi cac bién phap gian cach x& hoi. Tiém nang ting gia gdm 1) doanh thu
ban 1& / tbc d6 m& ctra hang nhanh hon dw kién va 2) cac dw an / bo swu tap /
concept méi ky vong sé thic day doanh thu ban hang. Rui ro giam gia gbm viéc mé&
réng/doanh thu ctra hang cham hon dy kién va nhu cau trang strc yéu hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 19.547 33.876 33.041 36.225
Té&ng trwdng DT thuan 11,6% 73,3% (2,5%) 9,6%
Bién loi nhuan gop 18,4% 17,5% 19,1% 19,4%
Bién EBITDA 7,5% 7.3% 7,9% 7.7%
LN rong (ty) 1.028 1.811 1.924 2.050
Tang trwdng LN rong (3,7%) 76,2% 6,2% 6,5%
Té&ng trwdng LN cbt 16i (1,4%) 73,9% 5,9% 6,6%
EPS co ban 4516 7.645 6.700 6.247
EPS diéu chinh 3.618 6.741 5.846 5.462
BVPS 26.418 34.301 31.593 37.843
ROAE 18,3% 251% 20,5% 18,0%

Nguén: VNDIRECT RESEARCH
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Lap lanh tré lai tir Q4/23

Chung t6i wa thich PNJ nho:

PNJ dang thdng linh thj phan trang strc théng ké dwoc véi hon 50%
cung véi tép khach hang thudc phan khic trung dén cao cdp manh mé,
it bi anh hwdng bdi lam phat.

Trong 2023, ching t6i ky vong PNJ ghi nhan bién LN gop cai thién 1,6
diém % svck nhey 1) thay ddi co chu danh muc s&n pham, tap trung hon
vao trang sirc ban 1é va 2) gidam bét chinh sach khuyén mai vé gia sau
giai doan khuyén mai manh mé& nham chiém Iinh thi phan vao ndm 2022.

V& dai han, chung t6i ky vong chién lwoc clia PNJ sé phat trién cac
concept hap dan hon, thwc hién chién dich quang céo hiéu qua hon,
hop tac véi cac thwong hiéu toan ciu dé tré thanh chudi clra hang da
thwong hiéu va tang cwong sb hda sé hé tro' loi nhuan rong clia PNJ
duy tri mirc tdng trwdng 2 con sb véi mire CAGR la 17,5% trong 2023-
26 (dwa trén wdc tinh clia chung t6i).

Khi thi trwong chiing khoan Viét Nam phuc héi, cb phiéu ctia PNJ ¢
thé hwéng dong tién manh tir viéc tdng NAV clia Quj ETF VNDiamond.

Hinh 1: P/E cta PNJ tir T7/2020 dén T7/2023 (don vi: 1an)
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG
Hinh 2: Gia dinh Hinh 3: Gia muc tiéu
Chi phi str dung vén Phwong phap DCF Gia tri Do vi
Beta 0,8 Gia tri hién tai cta dong tién tw do 9.724 ty déng
Phan b rdii ro thi treong 10,1% Gia tri hién tai ctia nam cudi mé hinh 23.636 ty déng
L&i suét phi rdi ro 4,0% Gia tri doanh nghiép 33.360 ty déng
Chi phi vén CSH 1.7% Tién va twong dwong tién 880 ty dong
Chi phi s& dung no 3.5% Téng no (2.683) ty dong
Thué DN 21.7% Gia tri vbn CSH 31.557 ty déng
’ z A 0
WACC 9.5% SL coxphleul 328 ) triéu
Gia co phiéeu 96.200 dong/cp
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Chung t6i ha gid muc tiéu xudng 96.200d/cp sau khi diéu chinh gidm EPS dw phéng
trong 2023-24. PNJ hién dang giao dich & mrc P/E 1a 13,2x thdp hon so v&i mic
P/E trung binh 3 ndm la 17,4x va P/E trong Q3/21 1a 15,5x — thoi diém PNJ bi &nh
hwédng bdi cac bién phap gian cach xa hoi.

Tiém ning tiang gia gdm 1) doanh thu ban I& / tdc d6 m& ctra hang nhanh hon dw
kién va 2) cac dw an/ bod swu tap / concept mai ky vong sé thiic ddy doanh thu ban
hang.

Rui ro giam gia gdm viéc mé rong/doanh thu clra hang cham/thdp hon dw kién va
nhu cau trang strc yéu hon dy kién.

Hinh 4: So sanh cac doanh nghiép cung nganh (dir liéu ngay 14/07/2023)

Tang
Gia trwéng
Gia muc  Khuyén Vén EPS 3
hién tai tieu nghi héa P/E (1an) P/B (1an) nam ROE (%) ROA (%)
Coéng ty Ma CK Noite  Noite tr USD Hiéntai 2023 Hién tai 2023 % 2023 2024 2023 2024
Chow Tai Fook Jewellery Group
Ltd 1929 HK 13,18 N/a N/a 16.858 24,5 16,9 4,1 4,0 33,1 16,3 23,8 6,2 9,0
Kalyan Jewellers India Ltd KALYANKJ 180,4 N/a N/a  2.263 42,9 32,3 5,1 4,4 N/a 16,8 14,8 4,4 N/a
Chow Sang Sang Holdings
International Ltd 116 HK 9,1 N/a N/a 786 12,6 7,0 0,5 0,5 -9,0 3,7 7,2 2,5 4,6
Trung binh 26,7 18,7 32 3,0 12,1 12,3 15,3 4,4 6,8
Trung vi 24,5 16,9 4,1 4,0 12,1 16,3 14,8 4,4 6,8

CTCP Vang bac da quy Phu
Nhuan PNJ VN 78.100 96.200 Kha quan 1.083 14,0 16,4 2,8 2,7 15,9 20,5 18,0 13,3 12,3

Nguén: VNDIRECT RESEARCH, BLOOMBERG

Hinh 5: KQKD Q1/23 va 5T23

. % 5T23 so
Dw phéong i,
. VND véi dw
Ty dong Q1/23 Q1/22 % svck 5T23 5T22 % svck phéng Chu thich
Doanh thu thuan 9.753 10.143 -3,8% 14.281 15.583 -8,4% 34.219 41,7%
Mang ban 1é 5.627 5.711 -1,5% 8.269 9.085 -9,0% 20.670 40,0%

Twong dwong Wi dw phdng ctia ching téi khi
nhu cau tich tri¥ vang miéng van & mic cao
Mang vang miéng 3.082 3.205 -3,8% 4.427 4.488 -1,4% 9.068 48,8% trong bdi canh lam phat. Trong 5T23, DT ban
vang miéng déng gép 31,0% véo téng doanh
thu, cao hon mirc 28,8% trong 5T22.
Thap hon du phéng ctia ching téi do cac clra
hang trang strc truyén théng bi anh hwéng bai
nhu cau tiéu dung suy yéu do d6 dan dén viéc
gidm cac don dat hang tai PNJ.
GVHB 7.896 8.382 -5,8% 11.568 12.809 -9,7% 27.982 41,3%
Loi nhuan gép 1.857 1.761 5,5% 2.713 2.774 -2,2% 6.237 43,5%
Bién LN gop 5T23 cao hon so w&i dw phéng
clia chiing t6i do co’ cau danh muc san pham
ban Ié thay ddi, trong dé ty trong trang strc
vang giam. Trong T5/2023, bién LN gdp cla
PNJ téng 0,4 diém % so v&i mirc 18,2% trong

Mang ban si 878 1.095 -19,8% 1.314 1.808 -27,3% 3.823 34,4%

Bién LNG 19,0% 17,4% 1,7d % 19,0% 17,8% 1.2d% 18,2% 0,8d %

T4/2023.
Chi phi BH&QLDN 935 818 14,2% 1.468 1.434 2,4% 3.350 43,8%
Chi phi ban hang 760 642 18,4% N/a N/a N/a 2.522 N/a
Chi phi QLDN 175 176 -0,9% N/a N/a N/a 828 N/a
CP ban hang / doanh thu 9,58% 8,07% 1,5d % N/a N/a N/a 7,37% N/a
CP QLDN / doanh thu 7,79% 6,33% 1,5d % N/a N/a N/a 2,42% N/a
CP BH&QLDN / doanh thu 1,79% 1,74% 0,1d% 10,3% 9,2% 1,1d % 9,79% 0,5d %
Lgi nhuan hoat déng 923 943 2,1% 1.245 1.340 -7,0% 2.887 43,1%
Loi nhuén / (Chi phi) tai chinh (24) (29) -17,9% N/a N/a N/a (112) N/a
Loi nhuan trwdc thué 943 913 3,3% N/a N/a N/a 2.770 N/a

Thép hon mét chut so wi dw phong cua
chiing téi do Quy 1 thwdrng la mua cao diém
va nhu cu trang strc sé tiép tuc yéu trong
Q3/23 trwére khi phuc hdi vao Q4/23.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Loi nhuan rong 749 721 3,8% 970 1.006 3,6% 2216 43,8%
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Hinh 6: Doanh thu va LN rong hang thang cda PNJ tir T1/2022 dén Hinh 7: Bién LN gop cta PNJ tir T1/2022 dén T5/2023 (don vi: %)
T5/2023 (Born vi: ty dong)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ban Ianh dao PNJ d&t ké hoach than trong véi doanh thu va lgi nhuan sau thué
(LNST) tang 5%/7% svck trong nam 2023, twong (rng dat 35.598 ty déng/1.937
ty déng. Ban lanh dao ky vong két qua kinh doanh s& phuc héi tir Q4/23 va hién
tai cong ty van dang theo dbi sat ké hoach nam. Theo PNJ, lwu lwong giao dich
tai clra hang khéng gidm, nhwng quy mé gié hang da gidm trong bdi canh kinh
té suy thoai. Do dd, ching téi cho rang PNJ sé ghi nhan tang trwdng LN rong
dang ké trong Q4/23 khi nhu cau phuc héi tré lai. Bén canh d6, chiang téi lwu y
rang, cdng ty cling du kién phat hanh cb phiéu theo chwong trinh lwa chon cho
nguwdilao ddong (ESOP) véi gia 10.000 ddng/cp tiy thudc vao két qué LNST nam
2023:

e Néu LNST 2023 thap hon mirc 1.811 ty ddng (LNST 2022), cong ty sé
khéng phat hanh cb phiéu ESOP.

e Néu LNST I6n hon hodc bang 1.811 ty ddng (LNST 2022), coéng ty sé
phat hanh cé phiéu ESOP véi ti 1& 1% téng sb lwong cb phiéu dang luu
hanh tai thoi diém phat hanh.

e Néu LNST I6n hon hodc bang 2.027 ty dbng, cdng ty sé phat hanh cb
phiéu ESOP v¢i ti 1& cao nhét 1a 1,5%. Ti 1& phat hanh dwoc tinh dua
trén viéc so sanh ti lé tang trwdng téng loi nhuan cb dong PNJ (%TSR)
—ti 1é tang trwdng cltia VNIndex (% VNIndex return) vé&i mirc 5%. Trong
trwong hop ti 1é nay thap hon 5%, cong ty sé phat hanh c6 phiéu ESOP
v6i ti 1& 1,0%. Trong trwdng hop ti 1é nay Ién hon hodc bang 5%, cong
ty s& phat hanh cb phiéu ESOP vei i 18 1,5%.

Dwa trén woc tinh cla chung t6i, % TSR hién tai la -9% trong khi % VNIndex
return 1a 12% v&i marc chénh léch 1a -21%. Do d6, ching t6i cho rang nha dau
tw nén theo dai tinh hinh kinh doanh ctia PNJ tir cudi Q3/23 dé xac dinh xem
ban lanh dao sé nd lwc hoan thanh kich ban nao trong phwong an phat hanh
ESOP.
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Ching téi thay déi dw phéng trong giai doan 2023-24 nhw sau:

Chung t6i diéu chinh tang s6 lwong ctra hang ban 1& 2,7%/2,7% so véi
dy phéng trwdc d6 dé phu hop véi sb lieu nam 2022. Bén canh do,
ching t6i cling gidm doanh thu ban 1& trén mbi clra hang xuéng
9,3%/11,8% trong 2023-24 nham phan anh anh hwéng tir nhu ciu trang
strc yéu trong Q2-Q3/23. Theo ban lanh dao, luu lwong giao dich tai
clra hang khéng gidm, nhwng quy md gié hang da giam trong béi canh
kinh té suy thoai .

Do d6, doanh thu ban & dy phong gidm 0,6%/5,2% so v&i dw phong
trwde do.

Chung t6i diéu chinh doanh thu ban vang miéng trén méi clra hang gidm
5,7%/5,7% so v&i trwée dé do ching ti cho réng nhu cAu tich trir vang
miéng sé& giam dan trong Q4/23 khi kinh té vi mé 6n dinh.

Chung t6i diéu chinh ti I& chi phi ban hang va quan ly DN trén doanh thu
tang 1,7/1,8 diém % trong 2023-24 so v&i dw phdng truwéc do ching toi
diéu chinh tang chi phi ban hang trén doanh thu ting 1,9/2,3 diém % dé
phu hop v&i sb liéu trong nam 2022. Do d6, chi phi ban hang va quan
ly DN tang 21,6%/21,8% so v&i trudc do.

Do dd, dw phéng LN rong giam 13,2%/19% so v&i dw phong truwdc do
xubng 1.924 ty déng (+6,3% svck) va 2.050 ty dong (+6,5% svck).

Hinh 8: Thay déi dw phéng 2023-2024 (don vi: ty déng)

Doanh thu thudn
Mang ban |é
Mang vang miéng
Mang ban si
GVHB
Lei nhuan gép
Bién LNG
Chi phi ban hang
Chi phi QLDN
Chi phi BH&QLDN
CP ban hang / doanh thu
CP QLDN /doanh thu
CP BH&QLDN /doanh thu
Lei nhuan hoat déng
Lo’i nhuan / (Chi phi) tai chinh
L¢’i nhuan treéc thué
Lo’i nhuan rong

2022
33.876
20.678

8.574
4.063
(27.949)
5927
17,50%
(2.828)
(674)
(3.502)
8.4%
2,0%
10,3%
2425
(87)
2.312
1.811

Ci M&i Thay déi

2023 2024 2023 2024 2023 2024
34219 38.707 33.041 36.225 -3,4% -6,4%
20.670 23.981 20.541 22735 -0,6% -5,2%
9.068 10.016 8.600 9.415 -5,2% -6,0%
3.823 3.938 3.250 3.315 -15,0% -15,8%
(27.982) (31.455) (26.738) (29.203) -4,4% 7.2%
6.237 7.252 6.303 7.022 1,1% -3.2%
18,20% 18,7% 19,1% 19,4% 0,9d % 0,7d %
(2.522) (2.909) (3.067) (3.543) 21,6% 21,8%
(828) (1.046) (726) (800) -12,3% -23,5%
(3.350) (3.955) (3.793) (4.343) 13.2% 9,8%
7.4% 7,5% 9,3% 9,8% 19d% 23d%
2,4% 2,7% 2,2% 2,2% -02d% 05d%
9,8% 10,2% 11,5% 12,0% 17d% 1,8d%
2.887 3.297 2510 2679 -13,1% -18,7%
(112) (127) (85) (93) -241% -26,8%
2.770 3.164 2.405 2.563 -13,2% -19,0%
2.216 2.531 1.924 2.050 -13,2% -19,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

WISDOM TC SUGCCESS

17/07/2023
VNDIRECT Research
Bao cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)

19,300 90,0% 3,400 29,0%

3,200 27,809
17,300 72,857% N
3,00 26,60%
15,300 55,714% 2,800 25,40%
13,300 38,571% 2,600 24,20%

2,400 23,0%
11,300 21,429% 2.200 21.80%
9,300 4,286% 2,00 20,60%
1,800 19,40%

7,300 -12,857%

1,600 18,20%

5,300 -30,0% 1,400 17,0%

01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E 01-20A 07-20A 01-21A  07-21A 01-22A 07-22A 01-23E  07-23E

Bao cao KQ HBKD

Bao cao LCTT

(tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 33.876 33.041 36.225
Gia von hang ban (27.949) (26.738) (29.203)
Chi phi quan ly DN (674) (726) (800)
Chi phi ban hang (2.828) (3.067) (3.543)
LN hoat déng thuan 2.425 2.510 2.679
EBITDA thuan 2.505 2.593 2.770
Chi phi khau hao (80) (83) 91)
LN HP trwéc thué & lai vay 2.425 2.510 2.679
Thu nhap 13i 54 26 29
Chi phi tai chinh (141) (111) (122)
Thu nhap rong khac (25) (20) (23)
TN t&r cac Cty LK & LD 0 0 0
LN trwéc thué 2.313 2.405 2.563
Thué (502) (481) (513)
Loi ich cb dong thiéu s 0 0 0
LN rong 1.811 1.924 2.050
Thu nhap trén vén 1.811 1.924 2.050
Cb tirc phd théng

LN git® lai

Bang can dbi ké toan

(tyVND) 12-22A 12-23E 12-24E
Tién va twong dwong tién 880 1.407 2.317
DAu tw ngan han 200 496 214
Céc khoan phai thu ngén han 302 172 247
Hang tén kho 10.506 11.993 13.027
Céc tai san ngén han khac 80 100 358
Téng tai san ngén han 11.968 14.168 16.163
Tai san cb dinh 882 934 1.067
Tong dau tw 31 0 0
Tai san dai han khac 458 486 533
Tbng tai san 13.339 15.588 17.763
Vay & no ngén han 2.683 2.782 3.050
Phai tra nguoi ban 277 541 430
No' ngén han khac 1.923 1.654 1.854
Téng ne ngan han 4.883 4.977 5.334
Vay & no dai han 0 0 0
Cac khoan phai tra khac 12 243 10
Vén diéu 18 va 2.462 3.282 3.282
LN gitr lai 2.522 4.369 6.335
Vén chi s& hivu 8.444 10.368 12.419
Loi ich cb dong thiéu sb 0 0 0
Téng no va vén chu s& hivu 13.339 15.588 17.763
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(tyVND) 12-22A 12-23E 12-24E
LN trwéc thué 2.313 2.405 2.563
Khéu hao 80 83 91
Thué da nop (464) (481) (513)
Céc khoan diéu chinh khac 69 95 151
Thay dbi VLD (1.894) (1.414) (1.017)
LC tién thudn HDKD 104 688 1.275
Dau tw TSCH (52) (138) (227)
Thu ter TL, nhweng ban TSCH 2 0 0
Cac khoan khac (340) (286) 248
Thay ddi tai san dai han khac 20 0 0
LC tién tir HDDT (370) (424) 21
Thu tlr PH CP, nhan gép VCSH 1.447 820 0
Tra von gép CSH, mua CP quy 0 0 1
Tién vay rong nhan dwoc (39) 99 268
Dong tién tir HDTC khac 0 0 1
Cb tie, LN da trd cho CSH 617) (656) (656)
LC tién thuidn HBTC 791 263 (386)
Tién & twong dwong tién dau ki 355 880 1.407
LC tién thuan trong nam 525 527 910
Tién & twong duong tién cudi ki 880 1.407 2.317
Cac chi s6 co ban

12-22A 12-23E 12-24E
Dupont
Bién LN rong 5,3% 5,8% 5,7%
Vong quay TS 2,83 2,28 2,17
ROAA 15,1% 13,3% 12,3%
bon béy tai chinh 1,66 1,54 1,46
ROAE 25,1% 20,5% 18,0%
Hiéu qua
Sé ngay phai thu 0,6 1,0 1,0
Sé ngay ném gitr HTK 137,2 163,7 163,3
Sé ngay phai tra tién ban 3,6 7,4 54
Vong quay TSCD 37,81 36,39 36,21
ROIC 16,3% 14,6% 13,3%
Thanh khoan
Kha nang thanh toan ngan han 2,5 2,8 3,0
Kha néng thanh toan nhanh 0,3 0,4 0,6
Kha nang thanh toan tién mat 0,2 0,4 0,5
Vong quay tién 134,2 157,3 158,9
Chi sb ting trwéng (yoy)
Tang trwéng DT thuan 73,3% (2,5%) 9,6%
Tang trwdng LN tir HDKD 72,2% 3,5% 6,7%
Tang trwdng LN rong 76,2% 6,2% 6,5%
Tang trudng EPS 69,3% (12,4%) (6,8%)

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

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

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bé clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé doé chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Béo cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty Cd phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao 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 t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta VNDIRECT.

Ha Thu Hién - Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S& 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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