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Thi trudng vang s6i dong, PNJ lap ky
luc doanh thu

Vang 24K tang manh nhd thi trudng
s6i dong trong bdi canh gia vang lién
tuc lap dinh

Ban lé trang stic duy tri ting trudng,

ky vong gia vang binh &n giup ban &
trang suc hudng Lgi

Khuyén nghi: MUA - Gia muc tiéu
109,500 VND/cé phiéu
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Vang bac da quy Phu Nhuan (PNJ)
Ky vong thi truéng vang on dinh trd lai
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(+84) 24-7303-5333

Két thic Q1/2024, PNJ ghi nhan doanh thu thuan dat ky luc 12,594 ty dong (+28.6%
YoY) nhd thi trudng vang soi dong. Lgi nhudn gdp dat 2,149 ty dong tudng Ung bién
LNG dat 17.1%, giam 2.3ppts YoY do mang vang miéng cé bién lgi nhudn rat nhé
nhung lai gia tang ty trong [Gn trong ky nay. LNST dat 738 ty giam nhe 1.4% YoV,
dat 35% ké hoach ca nam.

Doanh thu vang 24K dat hdn 5,100 ty déng, tang 68% YoY do gia vang lién tuc lap
dinh, thi trudng vang s6i ddng déng thdi PNJ cling ra mat nhiéu bd san pham 24K
mang tinh tham mfi cao cho ngay Via Than Tai, thu hat nhiéu lugt khach hang méi.

Doanh thu ban é trang siic dat hon 6,300 ty dong, tang 13% YoY. Mdc du khong mé
mdi nhiéu clfta hang trong quy 1, ban | trang sdic van tiép tuc duy tri ting trudng
nhG PNJ lién tuc nghién cfu san pham, trién khai cac chudng trinh marketing va
chuang trinh ban hang hiéu qua. Ky vong thdgi gian t8i gid vang binh &n sé cé tac
dong tich cyc tdi ban lé trang stic. Doanh thu ban si cling tang nhe do thi trudng
vang am trd lai gitp lugng don dat hang cling gia tang.

Ching t6i du phong KQKD ndm 2024 cia PNJ vdi doanh thu thudn dat 37,914 ty
dong (+14.4% yoy), LNST dat 2,238 ty dong (+13.5% yoy). VGi ky vong thi trudng
vang binh én hon gitp gia vang ha nhiét cing véi duy tri tdng trudng tich cuc cla
mang ban lé trang stic, ching t6i dua ra khuyén nghi MUA d&i véi c6 phiéu PNJ véi
gia muc tiéu 109,500 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu

Gié muc tiéu VND 109’500 Ty l& CP ty dolchuyt?n nhUdlinAg 86.8% (%) 1M 3M 6M 12M
B GTGD TB 3 thang (ty VND/triéu USD) 159.2/6.3 Tuyét déi -1.6 0.6 179  29.7
Téang/giam (%) 16% S& hitu nudc ngoai (%) 49.0% Tudng dai 5.0 2.3 3.8 13.8
Gia hién tai (10/06/2024) VND 94,700 C6 dong ldn VIETFUND (9.16%)
Gia muc tiéu dong thuan VND 107,900
Vén héa thi trudng
ORI 32.0/1.3
(nghin ty VND/ ty USD)
Gia (LHS) Tuong quan Vnindex (RHS)
. - . (VND) (%)
Du phong KQKD & dinh gia 115,000 1 35
FY-end 2022 2023 2024F 2025F 105,000 + 30
Doanh sG thuan (ty VND) 33,876 33,137 40,411 41,707 Z?ggg 25
L3i/(16) tir HDKD (ty VND) 2,338 2,485 2,685 3,117 75'000 1 20
Ldi nhuan ctia CD cdng ty me (ty VND) 1,811 1,971 2,118 2,461 65,000 »
EPS (VND) 7,358 8,008 8,604 9,996 55,000 1 lo
Tang trudng EPS (%) 76.8% 8.8% 7.4% 16.2% 45,000 1
35,000 ro
P/E (x) 17.4 16.0 14.9 12.8
25,000 + -5
P/B (x) 3.7 32 2.8 25 15,000 10
ROE (%) 25% 22% 20% 21%

Ty sudt cé tic (%)
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Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Quan diém dinh gia
Kich ban co sé:
A 113,200VND 1) M3 méi 25 ctfa hang
Kich ban tich cuc 5 clfa hang t& ién, bié
: j (N!d C"’al harlgtot EMELIC, (=D 2) Bién Igi nhuén gop 17.3%
|gi nhuan gop cao han)
Kich ban cd s (Gia muc tiéu) 109,500VND X .
Kich ban tich cuc:
1) M@ mdi 35 clfa hang
104,800VND 2) Bién lgi nhudn gop 17.8%
Kich ban tiéu cuc (MG clta hang kém han du kién,
bién |gi nhuan gdp thap hon)
AR Kich ban tiéu cuc
Gia hién tai 94,600VND . R
T v 1) M@ mdi 15 clfa hang
2) Bién Igi nhuén gop 16.8%
Du phdng Két qua kinh doanh diéu chinh
(ty VND, %) Dy phéng ky trudc Dy phéng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 37,914 42,448 41,056 41,694 8% -2%
EBIT 2,885 3,213 2,747 3,353 -5% 4%
LNST cOng ty me 2,238 2,492 2,128 2,605 -5% 5%
Nguon: KBSV udc tinh
Dy phéng ctia KBSV vs. Dy phéng dong thuan
(ty VND, %) Du phéng cia KBSV Du phéng dong thuin Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 41,056 41,694 38,326 41,945 7% -1%
EBIT 2,747 3,353 2,794 3,228 -2% 4%
LNST cong ty me 2,128 2,605 2,176 2,524 -2% 3%

Nguodn: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau doanh thu 1Q2024

Hoat dong kinh doanh

41.1%

0.8%

7.5%

50.6%

PNJ thanh 13p nd3m 1988, bit dau tlf clfa hang kinh
doanh Vang bac Phd Nhudn. Trai qua han 35 nam
hoat ddng va phat trién, PNJ da trd thanh mét
trong nhiing doanh nghiép dan dau ctia nganh san
xudt kinh doanh vang trang suc tai Viét Nam vdi thi
phan vang trang stic dat 30% cting mang lugi hon
400 clfa hang phu khap ca nudc.

mé
mVang miéng
Si

mKhac

Ngudn: Bdo cdo cdng ty, KBSV
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Két qua kinh doanh 1Q2024

Doanh thu ap ky luc nhg thi trudng PNJ ghi nhdn doanh thu thuan dat ky luc 12,594 ty dong (+28.6% YoY), trong d6

vang s6i dong mang vang miéng 24K ghi nhan tang manh 68% YoY nhg thi truGng vang soi
dong, gia vang lién tuc lap ky luc. Trong khi d6, mang ban lé trang s(ic van tiép
tuc duy tri tang trudng 2 chii s6 du khong md thém clra hang mdi. LNST dat 738
ty giam nhe 1.4% YoY, dat 35% ké& hoach ca nam.

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q1/2023 Q1/2024 +/-%YoY 3M2023 3M2024 +/-%YoY Chd thich
Doanh thu 9,796 12,594 28.6% 9,796 12,594 28.6%
Bén lé trang stic 5,637 6,373 13.1% 5,637 6,373 13.1%  Lién tuc ra mat cac bd suu tap mdi, trién khai cac

chudng trinh marketing, ban hang thu hit khach
hang mdi va téng ty |é khach hang cii quay lai.

Vang 24K 3,082 5,176 67.9% 3,082 5,176 67.9%  Tangmanh nhd gia vang lap dinh, thi trudng vang
s6i dong.
Bén si trang suic 878 945 7.6% 878 945 7.6%
Lgi nhudn gop 1,900 2,149 13.1% 1,900 2,149 13.1%  Bién Igi nhudn gdp giam do ty trong vang 24K tang
Bién loi nhudin gép 19.4% 17.1% 2.3% 19.4% 17.1% 239 Manh,ngoaira gid vang bién dong manh cling nh
huéng dén dau vao ctia PNJ.
Thu nhap tai chinh 14 14 0.0% 14 14 0.0%
Chi phi tai chinh -38 -24 -36.8% -38 -24 -36.8%
SG&A -935 -1,203 28.7% -935 -1,203 28.7%
L&i/ 16 tif hoat ddng kinh doanh 941 937 -0.4% 941 937 -0.4%
Lgi nhudn trudc thué 943 936 -0.7% 943 936 -0.7% DU doanh thu tdng manh nhung chl yéu d mang
Lgi nhuén sau thué 749 738 -1.5% 749 738 150, Vangmiéng c6 ldi nhuan rat thép, chi phi SG&A

cling tang khd manh cho céc chudng trinh ban
hang, marketing nén Igi nhuan rong chi di ngang so
vdi cung ky.

Ngudn: Bao cao cdng ty, KBSV

Bi€u d6 2. Doanh thu thuén va BLNG cta PNJ Biéu d6 3. Cd cidu doanh thu theo mang kinh doanh ctia PNJ
(ty VND) Doanhthuthuan ~ —e— Bién Igi nhuan gbp WBanlé MVang24K mBansi WKhac
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Ngudn: PNJ, KBSV Ngudn: PNJ, KBSV
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Trong quy 1/2024, PNJ dang cham lai trong
viéc md clfa hang méi dong thai thuc hién
déng nhiéu clia hang kinh doanh khdng hiéu
qua dé t&i uu. Luf k& 4 thang dau nam, PNJ
md& 7 clfa hang md&i va dong 4 clfa hang.

Doanh thu ban |é trang stic van duy tri ting
trudng mac du ma rat it clfa hang trong 4
thang dau ndm. Chdng téi cho rdng mang ban
[& trang sUic cia PNJ s& ti€p tuc duy tri tang
trudng nhg du dia thi trudng I6n, PNJ cling
ngay cang md rong tép khach hang cia minh,
néu nhu trudc day tap trung vao tép khach
hang nii thi bay gi& PNJ phat trién rat nhiéu
b3 suu tap hudng téi nhiéu tép khach nhu
trang stic cudi, trang stic cho tré em, trang s(ic
cho gidi tré, trang stic nam...

Bién lgi nhudn gbp cua PNJ tai Q1/2024 dang
& muc kha thap trong nhigéu ndm trd lai day.
Nguyén nhan do (1) ty trong vang miéng tang
manh nhung mang nay lai ¢ bién lgi nhuén
rat thap; (2) gia vang bién déng manh anh
hudng dén gia nhap nguyén vat liéu dau vao
ctia PNJ. Tuy nhién ching téi danh gia day chi
la yéu t6 ngoai canh tac dong tam thdi, khi thi
trudng vang bét ndng PNJ sé quay lai miic
bién Igi nhuan nhu trudc day.

NHNN quyét tdm binh &n thi trudng
vang, thu hep chénh l&ch gia trong
nudc va thé gidi

KBSV

RESEARCH

Biéu d6 4. Téc d6 md clfa hang ctia PNJ cham lai trong dau ndm 2024
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Ngudn: PNJ, KBSV

Biéu d6 5. Doanh thu ban 1é ctia PNJ ti€p tuc duy tri ting trudng

(ty VND) 2023 W2024 o %YoY
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Ngudn: PNJ, KBSV

Biéu d6 6. Bién Igi nhuan gdp cia PNJ
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Ngudn: PNJ, KBSV

KE tU ngay 3/6, NHNN ban vang truc tiép cho ngudi dan thong qua kénh cua 4
ngan hang thudng mai nha nudc gom Agribank, BIDV, Vietcombank, Vietinbank
va qua SJC. Hanh ddng nay nham thuc hién chu truong thu hep chénh léch
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Gia vang bién dong manh trong
thdi gian vifa qua gy khé khan cho
PNJ

Ky vong gia vang binh én giup tinh
hinh kinh doanh ctia PNJ tich cuc

RESEARCH

gilfa gia vang trong nudc va quéc té, lugng cung vang ra thi trudng tang gép
phan ha nhiét gid vang vén dang tang ndng trong thdgi gian vifa qua.

3 diéu kién binh thudng, bién dong gia vang c6 anh hudng vao gié von, tuy
nhién khi gia bién dong trén 5% sé diéu chinh gia ban t&i khach hang. Vé cd
ban PNJ c6 kha nang duy tri bién Igi nhudn ca khi gia vang tang hoac giam
tudng do6i 6n dinh thdng qua diéu chinh gia ban.

Thdi gian via qua gia vang tang cao gilp doanh thu vang 24K tang manh va tai
san ctia PNJ tang. Tuy nhién, khi gia vang tang ndng c6 mot sé tac dong dén
tinh hinh kinh doanh nhu (1) mang vang 24k sé chiém thi phan cta vang trang
suc; (2) PNJ lai phai tinh toan thai diém mua nguyén vt liéu dau vao (tranh
mua nhiéu khi gia cao) dong thai phai tim cach bao toan tai san néu gia vang
xudng; (3) khé khan trong du bao nhu cdu mua hang cla khach hang dé dua
vao san xuat. Diéu nay s& gay khé khan va anh hudng phan nao dén hoat dong
kinh doanh cta PNJ nhu giam bién |gi nhudn, thifa hodc thi€u hang.

M3c du vay ching ti cho rang anh hudng téi PNJ la khéng qué 1&n nhd kinh
nghiém rat ldu ndm trong nganh vang va hé thong phan tich dit liéu hién dai
gip du bao tuong déi chinh xac, han ché rdi ro. Két thic Q1/2024, mac du ghi
nhan trich 1p du phong giam gia hang ton kho I6n nhat tir truéc dén nay
nhung con s6 chi khoang gan 6 ty, rat nho so véi quy mé doanh thu Igi nhudn
ctia PNJ nén chiing téi cho rang PNJ van du kha nang dé quan ly nhiing rdi ro
vé bién dong gia.

Trong thgi gian tdi, véi nhiing quyét tdm cta Chinh phi va NHNN vé minh bach
va 8n dinh thi trudng vang, ky vong gia vang 6n dinh trd lai s& gilip tinh hinh
kinh doanh khdi sdc han véi PNJ.

>Kb KB Securities | vVIETNAM



Bang 7. Dy phéng két qua kinh doanh

4

DU phong va dinh gi
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(ty VND) 2023 2024F  +/-%YoY 2025F  +/-%YoY Chu thich
Doanh thu 33,137 40,411 22.0% 41,844 3.5%

Bdn [é trang sic 19,286 21,780 12.9% 24,297 11.6%

Vang 24K 10,438 14,905 42.8% 13,415 -10.0%  Diéu chinh tang 3,000 ty dong so vdi du phéng cii do thi trudng
vang tdng néng trong thdi gian viia qua, nhu cau vang 24K tang
dbt bién.

Badn si trang siic 2,850 3,135 10.0% 3,511 12.0%

Lgi nhuén gbp 6,059 6,975 15.1% 7,734 10.9%  Bién Igi nhudn du bao sé hoi phuc trong thai gian tdi khi thi
Bién lgi nhudin gop 18.3% 17.3% -5.6% 18.5% 719 truongvangdndinh trglai.

Thu nhép tai chinh 98 79 -19.8% 86 9.6%

Chi phi tai chinh -141 -143 0.9% -106 -26.0%

SG&A -3,529 -4,263 20.8% -4,414 3.5%

L&i/ 16 tif hoat dong kinh doanh 2,529 2,712 7.2% 3,320 22.4%

Lgi nhuan trudc thué 2,489 2,671 7.3% 3,250 21.7%

Lgi nhuén sau thué 1,971 2,118 7.4% 2,578 21.7%  Diéu chinh gidm 120 ty LNST trong béi canh gié vang bién dong

¢4 thé anh hudng dén bién lgi nhuan ctia cdng ty, ngoai ra chi
phi SG&A cling tdng, mlic LNST dua ra phu hgp véi ké hoach
cong ty dat ra tai DHCD.

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 8. DU phéng KQKD cuia PNJ
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Ngudn: PNJ, KBSV du phéng
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Khuyén nghi: MUA - Gia muc tiéu:
109,500 VND

Bang 9. Dy bao FCFF va cac gia dinh

KBSV

RESEARCH

Chuing téi tién hanh dinh gia c& phiéu PNJ véi 2 phudng phap la (1) chiét khau
dong tién va (2) phudng phap so sanh dé dua ra mic gid hgp ly danh cho ¢cé
phiéu PNJ.

(1) VGi phudong phap chiét khdu dong tién, ching t6i stf dung phudng phap
chiét khau dong tién tu do trong doanh nghiép FCFF vdi cac gia dinh néu dudi
day. Ching t6i dua ra gia muc tiéu c6 phiéu PNJ d6i véi phuong phap nay la
111,400 VND/c6 phiéu.

(2) V&i phudng phap so sanh, ching t6i st dung P/E muc tiéu la 17 [an, gén véi
mdc P/E trung binh 5 ndm. EPS muc tiéu la 6,331 VND/c& phiéu. Ching tdi dua
ra gia muc tiéu déi véi phucng phap nay la 107,600 VND/cd phiéu

V@i ty trong st dung vao mé hinh dinh gia déi vdi méi phuang phap la 50-50,
ching t6i dua ra khuyén nghi MUA dai véi c6 phiéu PNJ, mUc gia muc tiéu
109,500 VND, cao hdn 16% gia dong clfa ngay 10/06/2024.

Chi phi VCSH 9.26%  Gia tri hién tai cta gia tri cudi cung 32,219
Chi phi vén vay 6.00%  Gia tri hién tai FCFF 5,724
L&i suat phi rdi ro 4.70%  Tién va tudng dudng tién 821
Beta 0.6  Dautunginhan 700
Tang trudng dai han 4.0%  Gia tri doanh nghiép 39,464
Thdi gian du phéng 5 Ngvay 2,182
WACC 8.37%  Giatricdngty 37,282

SLCP 334,559,621
Gia muc tiéu 111,400

Ngudn: KBSV dy phéng

Biéu db 10. Dién bién P/E clia PNJ giai doan 2019-2024
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Ngudn: Bloomberg, KBSV
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PHU LUC

PNJ - Bang tom tit KQKD & du phéng, 2022 - 2025F

KBSV
RESEARCH

Béo cdo Két qua HDKD

Bang cén dai ké toan

(TYVND) 2022A 2023A 2024E 2025E (Ty VND) 2022A 2023A 2024E 2025E
Doanh s6 thuan 33,876 33,137 40,411 41,707 Téng tai san 13,337 14,430 15,162 17,052
Gi4 vén hang ban -27,949 27,078 -33,436 -34,135 Tai san ngén han 11,966 12,960 13,638 15,449
L3i gdp 5,928 6,059 6,975 7,572 Tién va tuong dudng tién 880 896 821 1,081
Thu nhap tai chinh 54 98 79 86 Gid tri dau tu ngdn han 200 810 702 1,002
Chi phi tai chinh -141 -143 -106 -141 Céc khoan phai thu 57 69 92 74
Trong dé: Chi phi ldi vay -94 -119 -80 -114 Hang tén kho, rong 10,508 10,945 11,703 12,971
Li/(18) tlt cong ty lién doanh 0 0 0 0 Tai san dai han 1,371 1,470 1,524 1,603
Chi phi ban hang 2,828 -2,836 -3,435 -3,545 Phai thu dai han 94 105 115 127
Chi phi quan ly doanh nghiép -674 -694 -828 -855 Taisan co dinh 240 256 301 348
L3i/(16) tit hoat déng kinh doanh 2,338 2,485 2,685 3,117 Taisan d& dang dai han 31 29 29 29
Thu nhap khac, rong 25 5 -14 -15 NG phai tra 4,893 4,623 3,979 4,328
L5i/(16) rong trudc thué 2,313 2,489 2,671 3,103 NG ngén han 4,883 4614 3,963 4311
Chi phi thué thu nhdp doanh nghiép -502 -518 -553 -642 Phai tra ngugi ban 277 255 323 334
L5i/(16) thuan sau thué 1,811 1,971 2,118 2,461 Ngudi mua tra tién trudc 0 0 0 0
Lgi ich ctia 6 déng thiéu s& 0 0 0 0 Vay ng3n han 2,683 2,384 2,182 2,391
Lgi nhuén ctia C8 déng clia Cong ty me 1,811 1,971 2,118 2,461 Ng dai han 10 9 17 17
Phai tra dai han 0 0 0 0
Doanh thu chua thuc hién 10 9 17 17
Chi s6 hoat dong 2022A 2023E 2024E 2025E Vay dai han 0 0 0 0
Ty suat lgi nhuan gdp 17.5% 18.3% 17.3% 18.2% Vén chi s& hitu 8,444 9,807 11,182 12,724
Ty suat EBITDA 7.4% 7.9% 6.9% 7.8% Vén gép 2,462 3,282 3,282 3,282
Ty sudt EBIT 7.2% 7.9% 6.9% 7.8% Théng du vén cé phan 2,251 1,851 1,851 1,851
Ty suat lgi nhudn trudc thué 6.9% 7.5% 6.6% 7.5% L&i chua phan phi 2,522 2,740 3,481 4,285
Ty suét |3i hoat ddng KD 6.8% 7.5% 6.6% 7.4% Vén va quy khéc 1,212 1,936 2,572 3,310
Ty sudt lgi nhuén thuan 5.3% 5.9% 5.2% 5.9% Ldi ich CDKKS 0 0 0 0
Bao cdo luu chuyén tién té Chi sé chinh
(TYVND) 2022A 2023E 2024E 2025E (x, %, VND) 2022A 2023E 2024E 2025E
L&i trudc thué 2,313 2,489 2,671 3,103 Chi s6 dinh gia
Khau hao TSCD 80 81 80 91 P/E 17.4 16.0 14.9 12.8
Li/(18) tt hoat ddng dau tu 21 81 0 0 P/E pha lodng 17.4 16.0 14.9 12.8
Chi phi l&i vay 94 119 80 114 P/B 3.7 3.2 2.8 25
L3i/(18) trudc nhiing thay dai vén luu dong 2,466 2,608 2,830 3,308 P/S 0.9 1.0 0.8 0.8
(Tang)/giam cac khoan phai thu .52 27 27 15 P/Tangible Book 3.7 3.2 2.8 2.5
(Tang)/giam hang tén kho -1,753 435 758 1,269 P/Cash Flow 60.3 1900.1 -420.9 121.4
Tang/(giam) cac khoan phai tra 77 13 526 42 EV/EBITDA 13.2 12.6 11.8 10.1
(T&ng)/giam chi ph tra trudc -60 -106 79 10 EV/EBIT 14.1 133 123 10.6
Ching khoan kinh doanh, chi phi i vay, thué, khac 597 660 640 757
Luu chuyén tién té rong ti HD SXKD 101 1,503 801 1,330 Chi s6 kha nang sinh 18i
Tién mua tai san ¢ dinh 52 82 127 -158 ROE% 25% 22% 20% 21%
Tién thu dugc tif thanh ly tai san cé dinh 1 1 0 0 ROA% 15% 14% 14% 15%
Tién cho vay hodc mua cong cu ng -540 2,240 0 -300 ROIC% 18% 17% 17% 18%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 200 1,680 110 0 C4u tric tai chinh
Dau tu vao cac doanh nghiép khac 0 4 0 0 Ty suat thanh toan tién mat 0.2 0.2 0.2 0.3
Tién thu ti viéc ban cac khoan dau tu 0 0 0 0 Ty suat thanh todn nhanh 03 04 05 0.6
C6 tife vatien I&i nhan duc 20 68 0 0 th;iy susthanhoinién 25 2.8 34 36
Luu chuyén tién té rong tif hoat dong dau tu 371 577 17 458 Vén vay dai han/VCSH 0.00 0.00 0.00 0.00
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 ¢ phiéu 0 0 0 0 V&n vay ngan han/VCSH 0 0 0 0
Tién thu dugc cac khoan divay 6,261 8,248 8,890 9,801 Vén vay ngén han/TTS 0.2 0.2 0.1 0.1
Tién tra cac khoan di vay -6,300 -8,546 9,093 9,593 Cong ng ngén han/VCSH 0.3 0.2 0.2 0.2
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/TTS 0.2 0.2 0.1 0.1
Cotlcdatra 617 611 656 -820 Téng cbng ng/VCSH 0.3 0.2 0.2 0.2
Tién (& d& nhan 0 0 0 0 Téng cong ng/TTS 0.2 0.2 0.1 0.1
Luu chuyén tién té tif hoat ddng tai chinh 792 -909 859 612 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 522 17 75 260 Vong quay phai thu 582 527 500 500
Tién va tuong dudng tién dau ky 355 880 896 821 Vong quay HTK 29 25 3.0 2.8
Tién va tudng dudng tién cudi ky 880 896 821 1,081 Vong quay phai tra 62.0 103.5 1184 107.8

Ngudn: PNJ, KBSV
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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 di 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
ching. Nhiing tai liéu nay la ban quyén ciia 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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