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Vai nét vé doanh nghiép

PNJ tién than la Clra hang Kinh doanh Vang
bac Da quy Quan Pha Nhuan, duwoc thanh lap
vao 1988. Dén nay cong ty da tré thanh mot
trong nhirng nha ban 1& trang strc hang dau

Viét Nam

Khuyén nghi

MUA

DANH GIA: MUA

BAO CAO DOANH NGHIEP
CTCP VANG BAC DA QUY PHU NHUAN - PNJ(HSX)

Chung t6i khuyén nghi MUA véi gia muc tiéu 110.060 déng/cp, twong dwong voi
P/E muc tiéu dat 16x dwa trén trién vong tich cwec cla strc mua nganh trang strc
hdi phuc va ting trwdng ctra hang offline.

CAP NHAT KQKD:

Gia muc tiéu

Doanh thu thuan T1/24 ctia PNJ dat 3.829 ty ddng (-7.3% YoY) va LNST dat 245

Tiém nang téng gia 23% ty déng (-18.6% YoY). KQKD sut gidm so v&i cuing ki do sirc mua chua héi phuc.
Cb turc (tién mat/cp) 0% Doanh thu trang strc ban 1& va vang miéng thang 1 déu giam trong khi ban si téng
Ty suét sinh 10 23% do hiéu r’ng mua sdm clia doanh nghiép trwéc ngay 1€ Than tai. Bién LNG gidm
svck do PNJ thay ddi co cAu hang ban, tuy nhién viéc mé rong van duoc tiép tuc
R o xa khi PNJ mé& mé&i 2 CH trong T1/24.
Thoéng tin co phieu
Phan nganh Ban 1& LUAN DIEM PAU TV
Thi gia (27/02/2024) 89.9 - Tiém nang dai han cua nganh trang sirc:
Bién dong 1 nam 69-91.9 R o _ o . ) . o
KLGD binh quan 52T (tr.cp) 154 Viét Nam la mét trong nhirng th'! trwdng vang dirng Qau Dpng Nam A v&i quy
N md tiéu thu wéce tinh dat 55.5 tan vang/nam. Tuy nhién thj trwdng vang trang
Von hoa (Ty dong) 30.076 , x N . X 5 > | n C A s
strc van con chiém ty trong nhé (~21%) cung thu nhap ngwoi dan tang nhanh
P/E 14.6 . ; i . N . . x s
va xu hwéng chi tiéu cho cac mat hang xa xi, chung t6i cho rang dw dia tang
P/B 2.96 trwdng cho nhirng doanh nghiép dau nganh nhw PNJ con rét Ion.
%NN s& hiru 49 . , . R L
- Co phiéu tang trwéng hang dau véi dinh gia hap dan:
Chién lwoc tang trwdng ctia PNJ tap trung vao mé méi clra hang va téng
Dién bién gia trwdng doanh thu ctra hang cii. VCBS ki vong PNJ sé tiép tuc mé mai 35 —
40 CH/ nam, tap trung tai cac tinh phia Bac va duy tri tdng trwéng doanh thu
CH cii (SSSG) 8-10% trong 2 nam t&i dudi ki vong vé strc mua trang strc hoi
phuc, dac biét vao nlra cudi 2024. Chung t6i dw phéng DTT va LNST ctia PNJ
nam 2024F lan lwot dat 39.387 ty déng (+18.9% YoY) va 2.395 ty déng
(+21.5% YoY), trong khi dé cb phiéu hién dang dwoc giao dich & mirc hap dan
véi P/E 14.6, thdp hon 80% so v&i trung binh nganh.
RUI RO AU TV
- Stc mua trang stc héi phuc cham hon dw kién ddi kim ham da ting cla
3T 6T 121 doanh thu ctra hang va mé rong hé thdng
PNJ 1% 8.8% -4.8%
VNindex 13% 3.9% 13.2% Chi tiéu tai chinh 2020 2021 2022 2023 2024F
DTT (ty dong) 17,511 19,547 33,876 33,137 39,387
Ty 1é s& hiru +/- yoy (%) 3.0% 11.6% 73% -2.2% 18.9%
Chi tich va nguo fién quan 18.34% LNST (ty ddng) 1,069 1,029 1,811 1,971 2,395
+/- yoy (%) -10.4% -3.8% 76% 8.9% 21.5%
Quy ngoai 49%
TS LN gdp (%) 19.6% 18.4% 17.5% 18.3% 17.7%
Chuyén vién phan tich TS LN rong(%) 6.1% 5.3% 5.3% 5.9% 6.1%
Pham Phuong Thao EPS (df‘)ng) 3,231 3,148 5,162 5,435 7,297

ppthao@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
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VCBS a CTCP VANG BAC DA QUY PHU NHUAN - PNJ (HSX)

Wietcombank Securities

Tom tat bién dong kinh doanh 2023

Tiéu chi Q4.22 Q4.23 % yoy 4Q.22 4Q.23 % yoy Nguyén nhén
Quy 4 DTT PNJ téng trwdng manh so voi cung ki
Doanh thu 8,302 9,760 17.6% 33,876 33,137 -2.2% do la thoi diém thuan loi cho mua cwdi cudi nam
2023
DT trang strc ban Ié ca nam 2023 giam 7,8% yoy
— thap hon nhiéu so véi mirc giam chung cua thi
. s tredng (-16.5 % yoy). PNJ da thanh céng chiém
_ ") _ ") 2
Ban 1é 5,081 5,657 11.3% 20,732 19,459 6.1% tham thi phan, gia téing khach hang m&i va phat
trién nhiéu san pham mai da dang, phu hop thi
trwdong
-Ban si 996 723 -27.5% 4,065 2439  -40.0% D] rang stc ban sigiam 30.5% yoy, phan anh
strc cau yeu chung cua thij trvdng trang strc
) DT vang miéng tang trwdng manh trong bdi canh
- Vang miéng 2,100 3,285 56.4% 8,571 11,313 32.0% gia vang gia tang trwdc lo ngai vé suy thoai toan
cau
LN gép 1,469 1,751 19.2% 5,927 6,059 2.2% Tang trwdng nhe svck nho bién LNG mé rong
LN hoat déng 613 801 30.8% 2,425 2,529 4.3% Tang trudng nhe nho tiét giam chi phi marketing
LN sau thué 470 632 34.4% 1,811 1,971 8.9% Tang trwdng vwot ki vong clia ching toi
Bién lgi nhuan
Bién LNG 17.7% 17.9% 17.5% 18.3% Mé& rong 80 bps nho cai thién co' cAu hang ban
Bién LNHD 7.4% 8.2% 7.2% 7.6%
Bién LNST 5.7% 6.5% 5.3% 5.9%
S6 ctra hang 364 400 364 400 PNJ mé& méi 36 clra hang trong nam 2023

Chung t6i danh gia cao PNJ vi kha n&ng linh hoat thay ddi trong kho khan, phat trién nang lwc cét 16i dé chd doi bt pha: Cu thé:

- PNJ m& méi 36 clra hang trong ndm 2023 trong béi canh nhiéu déi thi canh tranh thu hep, tap trung chi yéu tai cac tinh
mién Trung va mién B&c.

- Thanh coéng I&n nhéat ctia PNJ dén tir viec mé rong dwoc tap khach hang méi (+ 17% yoy) du strc mua toan thj triedng sut
gidm (average ticket size -20% yoy), la thé hé tré tai cac tinh néng thén phia Bac. Day la thj trwéng duy tri dwoc siec mua
tbt nhét trong 3 mién, ciing 1a thi trwéng PNJ con nhiéu dw dia dé phat trién khi sb ctra hang tai khu viec BB Séng Hoéng,
mién nui phia B4c va Béc Trung Bd con théap.

- Thay dbi co cAu sdn phdm hang ban, tang ty trong hang c6 margin cao dé bu dap mét phan doanh thu thuan gidm
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Wietcombank Securities

CTCP VANG BAC DA QUY PHU NHUAN — PNJ (HSX)

MUA - 111.060 VND/CP (+23%)

Hinh 1: Co ciu doanh thu ctia PNJ
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Hinh 3: Sé Iwong ctba hang PNJ theo quy
420
400
380
360 3513
341
0 339340339340 337336 340
) ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
300
Y o @
\ SCRUSRUIRUIR AR \'1«\'1«\"/\"/\"/\"/\"/\"/\"/
cdFIFd I FF

LUAN DIEM BAU TU

Hinh 2: Bién lei nhudn PNJ
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Hinh 4: Sé citra hang PNJ theo ving
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Nguén: PNJ

Dw dia tang trwéng clia nganh trang strc  Theo bao cdo Xu hwéng Nhu cau vang ctia World Gold Council, Viét Nam dirng

tai Viet Nam van con rat I&n

trong top 10 thi trwéng tiéu thu vang toan cau va 1a thj tredng 1én nhat Déong Nam

A. Quy mé tiéu thu cla thij trieong Viét Nam wéc tinh dat 55.5 tAn vang nam 2023,
trong d6 tap trung chi yéu vao vang miéng. Thi trwéng vang trang strc hién con nhé
(~15.1 tAn/nam) tuy nhién da cé mc phat trién manh mé trong 10 ndm qua khi thu
nhap cla nguwdi dan tdng va xu hwéng chi tiéu cho cac mét hang xa xi pham téng
trwdng. Chang t6i cho réng hai yéu tb nay sé tiép tuc 1a dong luc téng trwdng va
chuyén dich tir vang miéng truyén thdng sang vang trang strc (GDP/ng ~ 7.500 USD
2030F, CAGR 2023 — 2030F = 8.3%)

vcbs.com.vn | 3
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CTCP VANG BAC DA QUY PHU NHUAN - PNJ (HSX)

Loi nhuan tiang trwéng déu din nhe chién
lwgc mé& rong va tang trwéng doanh
thu/ctra hang

Hinh 5: Nhu c3u vang/ngudi twong quan véi thu nhap trung binh theo québc gia
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Hinh 6: Ty lé tiéu thu vang trang strc/tdng nhu cau vang theo québc gia
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Nguén: World Gold Council

Tang trwdng sé lwong cira hang

Theo wéc tinh clia ching t6i, PNJ c6 thé tiép tuc mé rong hé théng ban 18 1én t&i
550-600 clra hang trén toan Viét Nam, tdng 200 CH so véi cudi T12/2023 trong 5
nam t&i. V&i chién lwoc mé rong than trong ctia PNJ, ching téi wéc tinh mdi ndm
doanh nghiép c6 thé mé& mai 35 — 40 clra hang, chi yéu tap trung tai cac tinh phia
Bac nhw Bac Ninh, Ha Nam, Ha Noi, Nam Binh, Thai Binh, Vinh Phdc,...DBay la cac
tinh ¢6 sb lwong clra hang trong twong quan véi sirc mua va mat do dan sé con &
murc thap, trong khi nhu cdu mua sdm cac san pham xa xi dang cé xu hwéng ngay
cang gia tang. Chung t6i cho rang thi trwdng nay sé la yéu té chinh thac day ting
trwdng cho PNJ trong giai doan 2024 - 2028.

vcbs.com.vn | 4
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Wietcombank Securities

CTCP VANG BAC DA QUY PHU NHUAN — PNJ (HSX)
MUA - 111.060 VND/CP (+23%)

Hinh 7: Dv phong s6 CH mé& mai tai 1 sb dia phwong

Tinh thanh M3t d6 dan sé Thu nhap binh | $6 CH c6 thé m&
quan (triéu/nam) thém

Bé&c Ninh 1,763 156 27
Ha Nam 1,007 76 15
Ha Noi 2,506 128 13
Hai Duwong 1,158 77 18
Hai Phong 1,325 152 17
Nam Binh 1,062 46 18
Théi Binh 1,195 52 19
Vinh Phuc 959 114 14

Nguén: VCBS wéc tinh
Tang trwédng doanh thu cira hang

Trong cac nam qua, PNJ da lién tuc tang trwdng doanh thu/clra hang nho viéc tai
cu tric (md hinh Shop-in-shop), mé rong tép khach hang va san phdm maoi. Bén
cudi ndm 2023, PNJ chi con duy tri mé hinh cra hang PNJ Gold (393), Style by PNJ
(5 CH), CAO (3 CH) trong khi déng hoan toan mé hinh PNJ Art va PNJ Watch. Trong
twong lai, chung téi cho rang xu hwéng tich hop sé tiép tuc xay ra véi clra hang
hién hivu tai cac thanh phé Ion giup tap trung khach hang va tang trwdng doanh
thu/CH. Chung t6i wéc tinh tang trwdng doanh thu clra hang ci (SSSG) sé dat
khodng 1an luwot 9%/10% trong 2 nam 2024F/2025F dwa trén gid dinh doanh
thu/CH hdi phuc dan vé mirc dinh 2022

Déi v&i clra hang maéi, xu hwéng mé sé tap trung tai cac thanh phé Tier 2 theo size
nhd hon. Thoi gian hoa vén dbi véi mé hinh nay theo BLD chia sé khodng 2 nam,
v&i doanh thu hoa vén khoang 4 ty déng trwéc khi tdng trwdng theo SSSG nhw céac
CH khac. Ngoai ra tai mét sb dia phwong, mé hinh CH flagship cling dang dworc thi
diém nham tang tinh nhan dién thwong hiéu cho PNJ, dién hinh nhu PNJ Next tai
TP Hué. Dy phéng tang trwéng DT trung binh/CH trong cac nam sép t&i ctia PNJ
dwoc trinh bay nhw dé thj dwoi day.

Hinh 8: Doanh thu trung binh/CH dw phéng theo nam
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Nguén: VCBS uéc tinh
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Wietcombank Securities

CTCP VANG BAC DA QUY PHU NHUAN - PNJ (HSX)

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023
Doanh thu (ty déng) 33,137
-Banlé 19,459
- Ban si 2,439
- Vang miéng 11,313
LN gop 6,059
LN hoat déng 2,529
LN sau thué 1,971

Bién lgii nhuan

Bién LNG 18.3%

Bién LNHD 7.6%

Bién LNST 5.9%

Sé clra hang 401

DT trung binh/CH (tr.d) 4.13
Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 10.1% theo CAPM (Rf = 3%,

Risk premium = 11%, beta = 0.7)

Chi phi vay = 4.7%/nam (lai vay ngan hang)

WACC =10.1 %

2024F %yoy 2025F %yoy Chi tiét
39,387 19% 47,445 20%

Tang trwdng doanh thu ban [é nho mé

22,414 15% 26,654 19% . LA o ¢
réng ctra hang va strc mua hoi phuc
2,683 10% 3,085 15%
Doanh thu vang miéng tang trudng
13,576 20% 16,970 25% manh do ki vong gia vang van neo &
murc cao
6,973 15% 8,290 19%
2,995 18% 3,498 17%
2,395 21% 2,794 17%

Bién LNG giam do tang ty trong ban
17.7% 17.5% san pham gia tri cao (vang, kim cuong)
khién bién LNG tbng quan gidm

Chi phi SG&A giam do tiét giam chi phi

7.6% 7.4% QLDN
6.1% 5.9%
M& m&i 41/39 CH trong 2 ndm
442 481 2024/2025F
4.48 9% 4.94 10%

Ngubn: VCBS dw phéng

Chung téi wéc tinh gia muc tiéu dat 110.060 déng/cp, twong dwong véi P/E fwd
2024 dat 16x dua trén 2 phwong phap chiét khdu FCFF va so sanh, ty trong 50/50.

Dinh gia bang FCFF:

FCFF 2024E 2025E 2026E 2027E 2028E
EBIT 3,147 3,686 4,353 4,995 5,555

Khéu hao 81 81 81 81 81

Capex (85) (79) (84) (78) (84)

Thay d&i WC (932) (361) (1,648) (1,383) (1,469)
FCFF 1,556 2,561 1,797 2,577 2,928
NPV giai doan 2024-2028F 8,579
NPV giai doan ting trwéng vinh vién (g=2%) 26,831
Téng gia tri doanh nghiép 35,410
Trte: Vay no’ rong -1.488
Gia tri VCSH 33,922
S6 lwong CPLH (tr.cp) 334.7

vcbs.com.vn | 6
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CTCP VANG BAC DA QUY PHU NHUAN - PNJ (HSX)

Théng sé tinh toan: P/E

Trung binh/trung vi nganh:

Lich str: 15.x

Dinh gia 103,368

Dinh gia biang phwong phap so sanh

Trén co s& so sanh véi cac cong ty ban 1& vang bac da quy trén thé gidi va lich st
giao dich P/E cda PNJ, ching t6i ap dung murc dinh gia P/E hop li Ia 16x. Chang toi
khong xét dén P/E trung binh hién tai clia nganh ban 1é Viét Nam do nhiéu cac céng
ty nhw MWG, FRT déu la cb phiéu chu ky va dang & vuing day loi nhuan, do dé chi
s& P/E & mirc rat cao va khéng phan anh dung tinh chét ctia cb phiéu ting trwéng
nhw PNJ. Gia tri hop Ii ctia ¢ phiéu 1a 116.746 VND

STT Ma il '; P/BI1an =V/S2e me
growth

1 002345 CH 20.1 1.5 1.1 0.3 59.7
2 002867 CH 15.3 3.1 1.3 3.7 4.1
3 TTAN IN 98.8 27.2 6.1 2.2 45.9
4 KALYANKJ IN 90.5 10.8 1.1 54 16.9
Trung binh 56.2 10.6 2.4 2.9 31.7
Trung vi 55.3 6.9 1.2 2.9 314

PNJ 15.7 3.0 0.9 0.7 22.2

Hinh 9: Lich st dinh gia PNJ
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e PNJ VN Equity Multiple (BF P/E) Multiple Average (5 Years)
'+1 Standard Deviation from Multiple Average -1 Standard Deviation from Multiple Average

Téng hop dinh gia theo 2 phwong phap, ching toi xac dinh gia tri hop li cua
c6 phiéu PNJ la 110.060 dong (upside 23%).

Phwong phap Pinh gia PAT
So sanh P/E 116.746 50%
FCFF 103.368 50%
Téng hop 110.060 100%

vcbs.com.vn | 7



VCst CTCP VANG BAC DA QUY PHU NHUAN — PNJ (HSX)
MUA - 111.060 VND/CP (+23%)

RUI RO PAU TU

- Strc mua trang strc hdi phuc cham hon dw kién ddi kim ham da ting cla
doanh thu ctra hang va mé rong hé thdng

vcbs.com.vn | 8
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Wietcombank Securities

KET QUA KINH DOANH

PHU LUC 1

SO L’'O'C DOANH NGHIEP

Doanh thu va lgi nhuan MWG

Bién loi nhuan

Co’ cau doanh thu 2023

45,000 - 18.6% - - 6.2%
40,000 7 18.4% - L 6.0% 1%
35,000 - i /
18.2% L 5.8% = Trang strc &
30,000 - 18.0% -
25,000 A - 5.6% 32% Trang strc si
17.8% -
20,000 - - 5.4% .
17.6% A Vang miéng
15,000 - 5 206
r . 0
10,000 1 17.4% 1 & Khac
5,000 A 17.2% 1 [ 5:0%
_— ; ; ; 17.0% . . . 4.8%
2021 2022 2023 2024F 2021 2022 2023 2024F
mDoanhthu ®LNgop =LNST —e— Bién LN gop (LHS) Bién LN rong (RHS)
SUC KHOE TAI CHINH
Chi sé thanh toan Kha ning thanh toan No/VCSH
3 rl 30.00 - 50% 1 45.3%
] L2500 4 v 40% -
1 31.8%
2 20.00 - .
0 30% 1 243%  24.3%
2 15.00
0 A d 20% -
17 10.00 A
0
1 A 0 5.00 - 10%
- T T 0 - T T T ] 0% A ;
2021 2022 2023 2024F 2021 2022 2023 2024F 2021 2022 2023 2024F

@ TT ti&n méit (LHS) === TT nhanh (RHS)

TT hién thoi (RHS)

——8— EBIT to Interest Expense
=g EB|TDA to Interest Expense

EBITDA-CapEx/Interest Expense

= No/VCSH
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Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

PHU LUC 2

TONG HOP TAI CHINH

Két qua kinh doanh 2022 2023 2024F 2025F 2026F Cén do6i ké toan 2022 2023 2024F 2025F 2026F
Doanh thu thuan 33,876 33,137 39,387 47,445 55,102 Tai san
- Gia vén hang ban 27,949 27,078 32,414 39,154 45,419 +Tién 880 896 2,220 4,929 6,415
Loi nhuan gop 5,927 6,059 6,973 8,290 9,682 +BTTC ngén han 200 810 1,000 1,250 1,600
- Chi phi ban hang 2,828 2,836 3,269 3,938 4,573 + Phai thu 194 154 216 260 302
- Chi phi quén Ii DN 674 694 709 854 992 + Hang tén kho 10,506 10,941 12,433 13,409 15,555
Loi nhuéan HDKD 2,425 2,529 2,995 3,498 4,117 + Khac 187 159 189 227 264
- (L6) /lai ty gia 11 -13 -15 -19 -22 Tai san ngén han 11,966 12,960 16,057 20,075 24,136
- Loi nhuén khac 7 -65 0 0 0 + Tai sén dai han 1,261 1,334 1,420 1,498 1,583
EBIT 2,406 2,608 3,147 3,686 4,353 + Khéu hao Iy ké 433 491 572 653 734
- Chi phi lai vay 94 119 123 158 205 + Tai sén dai han 828 843 847 845 848
LNTT 2,312 2,489 3,023 3,528 4,148 +BDTTC dai han 0 4 4 4 4
- Thué TNDN 502 518 629 734 863 + Khac 542 623 740 891 1,035
LNST 1,811 1,971 2,395 2,794 3,285 Tai san dai han 1,371 1,470 1,591 1,740 1,887
- Loi ich CDTS 0 0 0 0 0 Téng Tai san 13,337 14,430 17,649 21,816 26,023
LNST Cb CT Me 1,811 1,971 2,395 2,794 3,285
EPS (d) 5,162 5,435 7,297 8,514 10,010 No» & VCSH
EBITDA 2,504 3,066 3,605 4,272 4,914 + Phai tra (ngan) 277 255 533 751 871
Tang trwéng 2022 2023 2024F 2025F 2026F +Vay ngén han 2,683 2,384 2,884 3,884 4,884
Doanh thu 73.3% -2.2% 18.9% 20.5% 16.1% + Khac 1,923 1,975 2,348 2,828 3,284
LN HDKD 72.1% 4.3% 18.4% 16.8% 17.7% N ngan han 4,883 4,614 5,765 7,463 9,040
LN Hop nhét 76.0% 8.9% 21.5% 16.7% 17.6% + Vay dai han 0 0 0 0 0
LNST 76.0% 8.9% 21.5% 16.7% 17.6% + Phai tré dai han 10 9 11 13 16
EBIT 73.9% 8.4% 20.7% 17.1% 18.1% No dai han 10 9 11 13 16
EPS 64.0% 5.3% 34.3% 16.7% 17.6% Téng n¢ 4,893 4,623 5,776 7,477 9,055
Téng tai san 25.6% 8.2% 22.3% 23.6% 19.3% +Vén diéu 1& 2,276 3,282 3,282 3,282 3,282
No vay -1.4% -11.1% 21.0% 34.7% 25.7% + Cb phiéu wu dai 0 0 0 0 0
VCSH 40.4% 16.1% 21.1% 20.8% 18.3% + Thang dw 2,251 1,851 1,851 1,851 1,851
Kha nang sinh 16 2022 2023 2024F 2025F 2026F + LN gitr lai 3,731 4,673 6,740 9,206 11,835
Ty suét LNG 17.5% 18.3% 17.7% 17.5% 17.6% +Loi ich CDTS 0 0 0 0 0
Ty sudt LNST 5.3% 5.9% 6.1% 5.9% 6.0% Vén chi s& hiru 8,444 9,807 11,873 14,339 16,968
ROE DuPont 25.0% 21.6% 22.1% 21.3% 21.0% Téng nguén vén 13,337 14,430 17,649 21,816 26,023
ROA DuPont 15.1% 14.2% 14.9% 14.2% 13.7%
Ty sudt EBIT 7.1% 7.9% 8.0% 7.8% 7.9% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
LNTT /LNST 78.3% 79.2% 79.2% 79.2% 79.2% Tién ddu nam 355 880 896 2,220 4,929
LNTT /EBIT 96.1% 95.5% 96.1% 95.7% 95.3% LNST 1,811 1,971 2,395 2,794 3,285
Vong quay TTS 2.8 2.4 2.5 2.4 2.3 + Khéu hao Iy ké 80 81 81 81 81
Don bay tai chinh 1.7 1.5 1.5 1.5 1.5 +Diéu chinh 35 76 -116 -149 -142
ROIC 18.2% 16.9% 17.8% 16.9% 16.4% + Thay déi VLD -1,804 -557 -932 -361 -1,648
Hiéu qua hoat déng 2022 2023 2024F 2025F 2026F Tién tir HDKD 121 1,571 1,428 2,365 1,577
S6 ngay ton kho 1.4 1.9 1.7 1.8 1.9 + Thanh ly TSCD 1 1 0 0 0
S$6 ngay phai thu 125.8 144.5 131.6 120.4 116.4 + Mua s&m TSCD -52 -82 -85 79 -84
S6 ngay phai tra 6.3 3.6 4.4 6.0 6.5 +BDAu tw rong 0 0 -190 -250 -350
Luan chuyén tién 120.9 142.9 128.9 116.3 111.7 + Khac -340 -564 0 0 0
COGS/Hang tén kho Tién tiv HDDT -391 -645 2275 -329 -434
An toan tai chinh 2022 2023 2024F 2025F 2026F +C6 tc da tra -617 -611 -328 -328 -656
TT hién hanh 2.45 2.81 2.79 2.69 2.67 + Téng (gidm) vén 1,447 0 0 0 0
TT nhanh 0.26 0.40 0.60 0.86 0.92 +No ngén han 6,261 8,248 500 1,000 1,000
TT tién mat 0.18 0.19 0.39 0.66 0.71 + No dai han -6,300 -8,546 0 0 0
No / Tai sén 0.20 0.17 0.16 0.18 0.19 + Khac 3 0 0 0 0
No'/ Vén str dung 0.24 0.20 0.20 0.21 0.22 Tién tir HDTC 794 -909 172 672 344
No / Vén CSH 0.32 0.24 0.24 0.27 0.29 Lwu chuyén tién 524 17 1,324 2,708 1,486
Kha nang TT 1ai vay 25.56 21.99 25.52 23.28 21.22 Tién cudi nam 880 896 2,220 4,929 6,415
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Pham Phwong Thao
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phéan tich
Idguang@vcbs.com.vn ppthao@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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