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Lei nhuan 2019 tang trwéng 30%, dinh gia van hap dan

Mang kinh doanh ban 1é tiép tuc duy tri ting trwéng an twong trong 2018

¢ Hé théng kinh doanh mé rong, dat 324 ctra hang tinh dén cuéi 2018. Tinh
dén 31.12.2018, PNJ ghi nhan 55 clra hang tdng thém so vé&i cudi nam 2017,
bao gbm mé& méi 61 va déng clra 6 clra hang, tiép tuc duy tri sw mé réng hé
théng v&i tbc dd nhanh (ndm 2017, 50 clra hang ting thém).

e Téc do tang trwdng doanh sé ctra hang cii duy tri mirc cao, gitip mang kinh
doanh vang trang strc ghi nhan két qua an twong. Cu thé, doanh sé ctra hang
trwdng thanh (SSSG) tang trwdng trong 2018 dat 20%, twong dwong 2017.

e Doanh thu va lgi nhuan sau thué ghi nhan mirc tang trwéng trén 30% yoy.
V6i két qua tét tir mang kinh doanh vang trang strc, tbng doanh thu dat 14.578
ty, tang 32% yoy. Loi nhuan sau thué theo d6 ghi nhan 960 ty, ting 32,4% yoy

va vurot 9% ké hoach.

Loi nhuan nam 2019 dw bao tang trwwéng 30%

e Hé théng ban |é mé& réng va ting trwéng doanh sé ctra hang hién hiru duy
tri 18%. Theo ké hoach, céng ty s& mé& mai thém 40 ctra hang trong nam 2019,
nang téng sé clra hang 1én con sb 364. Diéu nay it nhiéu cho thay s tin twéng
clia ban diéu hanh PNJ vé tiém nang cGa mang kinh doanh ban 1& trang strc.

« Kinh doanh si tiép tuc tang trwéng téi thiéu khoang 20%; hoat déng kinh
doanh déng hd day manh trong 2019. Bén canh ban 1é trang strc, kinh doanh si
va phu kién (ddng hé, mét kiéng) la nhixng hoat déng con nhiéu dw dia dé tang
trwdng trong dai han.

¢ Loi nhuan sau thué nam 2019 dat 1.244 ty, ting 30% yoy. Trién vong kinh té
dw bao khé khan hon la thach thirc cho Cong ty, nhwng bu lai, nd lyc trong rng
dung coéng nghé, tang cwéong quan tri, sw ndng déng va quyét liét cta Ban diéu

hanh sé 1a yéu td can bang lai.

Tang trwéng dw b&o cham lai ttr 2019 nhwng CAGR giai doan 2019-2013 van
ky vong & mirc 19,8%. Chung téi cho rang tdc dd tang trwdng doanh thu ctia PNJ
c6 thé sé& cham lai. Sw cham lai dén tir trién vong kinh té, ciing nhw, khi quy mé
tang nhanh thi duy tri tdc d6 téng trwdng cao la sé& khé khan. Tuy nhién, téc dong
tang trwdng moéi nam sé & mc trén hai con sb. Va mc tang trung binh CARG
cho giai doan 2019-2023 theo BVSC la 19,8%.

Khuyén nghi. Chang téi cho rang PNJ van la c¢é phiéu tét trong nganh ban 1&é ma
nha dau tw lwa chon cho 2019. Nhitng van dé lién quan dén DAB, c6 nhirng anh
hwéng nhét dinh 1én gia cd phiéu trong 2018 du két qué kinh doanh van duy tri
tang trwdng cao. Ndm 2019, cau chuyén DAB da di qua va cac ké hoach méi vé
phat trién hé thdng, xay dwng mang kinh doanh déng hd, phat trién kinh doanh si

van lam cho btc tranh vé PNJ ludn hdp dan. Bén canh dé, tang trwéng loi nhuan



ky vong tiép tuc & murc cao la diém nhan quan trong. BVSC cho rang khong cé
BAOVIET @ Securities nhiéu doanh nghiép quy mé I&n ghi nhan sy tang trwdng tét nhw vay trong 2019.
T danh gia trén, BVSC duy tri khuyén nghi OUTPERFORM véi PNJ véi gia muc

tiéu 121.000 déng/cp, twong trng mirc premium la 25%.

Mét sé chi tiéu tai chinh ctia PNJ.

Chi s6 tai chinh 2016 2017 2018 2019F

Doanh thu Ty VND 8.564 10.977 14.572 18.747
LNST Ty VND 450 724 960 1.244
EPS VND 4.580 6.705 5.749 7.454
BV VND 15.269 27.285 22.427 26.136
P/E X 14,54 20,43 16,21 13,0
P/B X 4,36 4,89 4,16 3,7
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Mang kinh doanh ban |é tiép tuc duy tri tdng trwéng an twong trong 2018
Hé théng kinh doanh mé réng, dat 324 clra hang tinh dén cuéi 2018.

Tinh dén 31.12.2018, PNJ ghi nhan 55 clra hang tang thém so véi cubi ndm 2017, bao gém
mé& m&i 61 va déng clra 6 clra hang, tiép tuc duy tri sw mé réng hé théng véi téc dd nhanh
(n&m 2017, 50 ctra hang tang thém). Xét vé co ciu, hé théng cira hang kinh doanh vang
chiém da sb vo&i 257 clra hang; ctra hang bac 1a 64 va CAO la 3. Thj trwong Ién ma PNJ
dang tap trung van la Tp. HCM va khu vwc Nam B khi 1an Iwot c6 131 va 75 clra hang, con
lai khu viee Mién Béc (61 clra hang), mién Trung (32 ctra hang), Tay Nguyén (25 ctra hang).
Mién Bac néi chung va Ha Néi ndi riéng la thi treong nhiéu tiém nang ma PNJ van dang tap
trung theo dudi, dinh vi thwong hiéu, cling nhw thay ddi théi quen dbi véi trang strc cla khach
hang khu vuc nay. Chang téi ky vong néu sém chinh phuc dwoc thi trieerng kho tinh nay, sé

mang dén dong lwc tang trwdng tét cho PNJ trong dai han.

Téc dd tang trwdng doanh sé ctra hang cii duy tri mirc cao, gitp mang kinh doanh
vang trang strc ghi nhan két qua an twong. Cu thé, doanh sb cra hang trwdng thanh
(SSSG) tang trwdng trong 2018 dat 20%, twong dwong 2017. Két qua nay dén tv mot sbé
yéu tb xét vé chi quan 1an khach quan: i) chién lwoc phat trién hé théng hop ly cta PNJ khi
khong dan trai, ma tap trung khai khac tdi da thi trwérng cé sirc mua Ién i) san phdm dwoc
co ciu phu hop & céac thi trweng, khu vue i) chinh sach quang ba tét giup gia tang lwong
khach hang mé&i dén 36% trong 2018 iv) va dic biét 1a kinh té ting trwéng, thu nhap nguoi
tiéu dung cai thién. Tl nhirng yéu td nay, doanh thu ban I& trang strc 2018 dat khodng 7.800

ty, tdng 35% yoy va chiém 53% trong co cdu doanh thu.
Doanh thu va lgi nhuan sau thué ghi nhan mic ting trwéng trén 30% yoy

V&i két qué tét tr mang kinh doanh vang trang strc, tdng doanh thu dat 14.578 ty, tang 32%

yoy. Trong d6, két qué doanh thu va tang truéng trng mang ghi nhan nhw sau:

Téng doanh thu (ty VND) 2017 2018 % yoy
Vang miéng 2.033 2.609 28%
Vang trang strc 8.769 11.658 33%
Bac 221 277 26%
Phu kién, dich vu 26 44 66%
Téng doanh thu 11.049 14.573 32%

(1) Kinh doanh vang miéng: tiép tuc ghi nhan sy ting trwdng tét vé doanh thu khi nhu cau
vé san pham vang trong céac dip |&, ngay than tai van duy tri & mic cao. Bén canh do,
cong ty da dang thém vé san pham vang miéng (1 chi, vang khac hinh tai 16c, vong tay
vang phong thady...) dé gia tang sw lwa chon cho khach hang. Mac du vay, bién lgi nhuan
thap khoang 1%, lgi nhuan tlr mang kinh doanh nay déng gép 1% trong co' cau lgi nhuan

gop.
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(2) Kinh doanh vang trang stc: ghi nhan két qua tét cho c& hai mang la kinh doanh si va
ban 1&. Trong dd, vé ban Ié trang strc, doanh thu dat 7.800 ty, tang 35% yoy. Loi nhuan
gop dat 2.391 ty, tang 52% yoy. Bién gop tang manh t&r 27% Ién 30,6%. Gia tri don hang
binh quan tiép tuc téng (15% trong 2018), va ty trong san phadm c6 bién loi nhuan cao
nhw kim cwong, da quy 1a nhirng nguy&n nhan lam cho bién lgi nhuan thay déi tich cuc.
Mang kinh doanh si c6 nhitrng thay ddi méi khi PNJ trién khai trung tam kinh doanh si,
trang strc my nghé vao dau ndm 2018. Két qua buéc dau, doanh thu méng si ghi nhan
tang trwdng 29% trong nam 2018 (2017 tang trwdng 20%). Vi bién lgi nhuan gop cai
thién nhe tr 4,15% lIén 4,5%. Loi nhuan mang kinh doanh nay dat 170 ty, tang 40% yoy.
V&i quy mé thi trwdng trang stre khong thwong hiéu van rét Ién, hoat déng kinh doanh
si ky vong sé dong lwc méi trong dai han véi PNJ.

(3) Kinh doanh bac: tang trwdng 26% doanh thu trong 2018, giam nhe so v&i 28% clia 2017.
Bién lgi nhuan gop cling gidm khi dat 60,2% so v&i 69% - 2017. Trwdc sy gidm sut
mang kinh doanh bac, PNJ dang co' c4u lai danh muc san phdm, ciing nhw, dinh vj lai
thwong hiéu PNJ silver nham gia téng tréi nghiém cho nhiéu phan khac khach hang hon
thay vi tap trung vao nhom khach hang tré, sinh vién. Ban lanh dao ky vong sé c6 tin

hiéu tét hon trong ndm 2019.

V&i két qua tirng mang kinh doanh, lgi nhuan goép ndm 2018 la 2.779 ty, tang 45% yoy. Bién
loi nhuan goép binh quan 1a 19,05%, tang 1,7% so vé&i bién gdp cung ky. V& chi phi, hai chi
phi I&n trong hoat dong kinh doanh ctdia PNJ la ban hang va quan ly doanh nghiép cling cé
sy gia tdng manh theo doanh thu. Trong dé, chi phi ban hang 1a 1.603 ty, chiém 8,03% doanh
thu (2017; 7,06% doanh thu). Chi phi SG&A dat 345 ty, chiém 2,37% doanh thu (2017; 1,71%
doanh thu). Sau khi triv chi phi, lgi nhuan trwéc thué ghi nhan dat 1.205 ty, tang 33%. Lo
nhuan sau thué theo dé ghi nhan 960 ty, tang 32,4% yoy va vuwot 9% ké hoach.

Loi nhudn nam 2019 dw bao tang trwéng 30%
Hé théng ban 1é mé& réng va ting trwéng doanh sé clra hang hién hivu duy tri 18%.

Theo ké hoach, cong ty s& mé& méi thém 40 clra hang trong ndm 2019, nang téng sb ctra
hang lén con sé 364. Diéu nay it nhiéu cho thay sw tin twéng ctia ban diéu hanh PNJ vé tiém
nang cla mang kinh doanh ban 1& trang strc. V& muc tiéu tang trwdng doanh sé ctra hang
hién hiru, ban lanh dao PNJ dy kién SSSG dat 18% trong 2019, gidm 2% so v&i nam 2018.

Theo quan diém chu quan, BVSC cho rang day la m&c muc tiéu phu hop vi i) clra hang mé
méi trong 2017-2018 la kha 1&n i) kinh té vi mé 2019 dy bao sé kho khan hon so véi 2018.
Va dé dat mrc ting trwdng muc tiéu, PNJ trién khai nhiéu giai phap i) 4p dung cdng nghé
ERP méi dé quan ly tdn kho hiéu qua; giai phap big data dé cau trac san phadm phu hop nhu
cau khach hang...ii) tap trung dau tw mang ban hang online iii) trién khai nhiéu bd swu tap
méi theo chi d&, mua trong ndm iv) ddy manh cac kénh quang ba dé online va offline dé thu

hat khach hang mai.
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Doanh thu ban Ié trang strc tang 37% yoy, chiém 57% co cau doanh thu.

Chung t6i ky vong mang kinh doanh nay sé ghi nhan két qua kha quan trong 2019, du & nhiéu
thach thirc hon vé bdi canh vi mé. Nang lwc quan tri hé thdng tét, (rng dung céng nghé trong
danh gia hanh vi khach hang dé gia tang tiéu dung, sw ndng dong trong phat trién san phadm
méi, tiém nang thj trwdng Nam B, mién Béc van 16n...1a yéu té dang va sé tiép tuc déng gop
hiéu qua cho doanh sb ban 8. Vi téc d6 tang SSSG 18%, doanh thu trang strc ban & 2019
wéc dat 10.734 ty, tdng 37% yoy va chiém 57,3% tdng doanh thu (ndm 2018 & 53%). Vé loi
nhuan, chang t6i cho rang bién lai gop 2019 c6 thé gidm so véi mirc cao cla ndm 2018. Ap
lwc doanh sé cung véi trién vong kinh t& c6 phan cham lai it nhiéu &nh hwéng dén gia tri don
hang binh quan nam 2019. Trén co s& than trong, BVSC gid dinh lgi nhuan gdp bién trang strc
la 30,1%, gidm 0.5% yoy. Theo do, lgi nhuan gop ban |é trang strc 1a 3.264 ty, tang 35% yoy.

Kinh doanh si tiép tuc tang trwéng téi thiéu khoang 20%; hoat dong kinh doanh déng
hé day manh trong 2019. Bén canh ban & trang strc, kinh doanh si va phu kién (déng hd, mat
kiéng) la nhirng hoat ddng con nhiéu dw dia dé tang trwdng trong dai han. Thij trwdng niv trang
khong thwong hiéu chiém 80% thj trwdng ni trang va phan manh béi cac ctva hang nhé. Day
la miéng banh I&n d& PNJ khai théac, va viéc phat trién hé théng ban 18 1a cach ma PNJ va
thwong hiéu 16n khac dang thwe hién. M&c du vay, phat trién hé thdng dén gi¢i han nao sé
mang lai nhiéu van dé& gdém ton kho, chi phi tai chinh, nhan sw...Chinh vi vay, PNJ day manh
hoat déng kinh doanh si tré lai vao dau nam 2018 (khai trwong trung tam kim hoang si dau tién
& quan 5; thanh 1ap cong ty con kinh doanh si) la bwdc di méi, trwdc mat, dé gia tang déng
gop doanh thu. Bén thoi diém, khi s&n phadm gia cong ttr PNJ c6 thi phan du Ién trén thi trwéng
thi lgi ich mang lai dén nhiéu goc dd hon (gia tang bién lgi nhuan, thwong hiéu va vi thé trén
toan thi trwdng...). Do d6, BVSC dy b&o doanh thu mang si tiép tuc tang trwdng tdi thidu 20%
trong 2019, twong dwong 4.500 ty. Lei nhuan gép 202 ty véi bién gop la 4,5%, twong dwong
2018.

Dbi v&i mang kinh doanh déng hd, PNJ da trién khai kinh doanh trén kénh online va hé théng
ctra hang vang PNJ trong 2018. T&» ndm 2019, cong ty khai trwong cac trung tam déng hd doc
lap (k& hoach mé 4 trung tam PNJ Watch). Bong thai nay cho thdy sy quyét liét cia PNJ déi
véi Iinh viee nhiéu tiém nang nhwng kha canh tranh va phan manh & Viét Nam. Mac du vay,
cbng ty chwa cé chia sé& cu thé vé muc tiéu doanh sé trong ndm 2019. Do d6, ching tdi cho

réng doanh sb déng hd du cai thién, nhwng chwa déng gép nhiéu trong két qua nam 2019.
Loi nhuan sau thué nam 2019 dat 1.244 ty, tang 30% yoy.

Trén co sé trng mang kinh doanh, BVSC cho rang ndm 2019 tiép tuc [a 1 nam ghi nhan sy
tang trwdng tét ciia PNJ. Trién vong kinh té dw bao kho khan hon la thach thirc cho Cong ty,
nhwng bu lai, né lwc trong (ng dung céng nghé, tang cwéng quan tri, sw nang dong va quyét
liét ctia Ban diéu hanh sé la yéu t6 can bang lai. Doanh thu hop nhat ndm 2019 dy kién

18.747 ty, tdng 29% yoy. Mang ban | trang strc tiép tuc gia tang ty trong trong co' ciu doanh
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thu, gidp loi nhuan tang trwdng tét hon. Theo d6, lgi nhuan gdp dat 3.750 ty, tdng 34% yoy.

Két qua dw phéng cu thé nhw sau:

Chi tidu (ty VND) DT2019 % yoy LNG2019 % yoy

Vang miéng 3.000 15% 30 20%
Vang trang strc 15.328 31% 3.434 34%
-Banlé 10.734 37% 3.228 35%
- Bansi 4.500 20% 202 20%
- Xuét khdu 93 5% 3 1%
Bac 332 20% 200 20%
Phu kién. dich vy 87 100% 50 100%
Téng doanh thu 18.747 29% 3.714 34%

V& chi phi, ty trong chi phi ban hang va quan ly trén doanh thu sé c6 sy gia tang. BVSC gia
dinh chi phi ban hang/doanh thu la 8,5% (2018, la 8,03%), twong rng la 1.593 ty. Chi phi
qguan ly/doanh thu la 2,5%, tang so v&i mirc 2,37% nam 2018, dat 463 ty. Thu tai chinh rong
la — 99 ty, tdng 17% yoy. Sau khi trir chi phi, LNTT 2019 ghi nhan mc 1.556 ty. LNST thudc
cobng ty me |a 1.244 ty, tang 30% yoy. EPS2019 theo do dat 7.454 ddng/cp.

No6i dung
(BVT: ty dong)
Doanh thu thuan 14.572 18.747 29%
Gia vén hang ban 11.793 15.033
Loi nhuan gép 2.779 3.713 34%
Doanh thu tai chinh 6,8 51
Chi phi tai chinh 66 104
Chi phi ban hang 1.170 1.593
Chi phi QLDN 346 463
LNTT 1.206 1.556
LNST cbng ty me 960 1.244 30%
EPS (VND/cp) 5.749 7.454

Tang trwéng dw bao cham lai tir 2019 nhwng CAGR giai doan 2019-2013

van ky vong & murc 19,8%.

Theo héi ddng vang thé gidi, Viét Nam va Hongkong la hai quéc gia c6 mic tiéu thu vang
trang strc tang trwdng trong 2017-2018; trong khi d6, xu hwéng chinh cuia thi triwong trang
stre thé gidi la suy giam trong thdi gian qua. Sy suy gidm ctia nganh trang strc vang thé gidi
dén tr 2 nguyén nhan chinh 1a i) trién vong kinh té di xuéng & quéc gia tiéu thu vang I6n 1a
Trung Quéc, khu vire Trung Bong va ii) sy thay ddi trong hanh vi tiéu dung ctia khach hang

phwong Tay. Trong d6, ddi véi khach hang tré quéc gia phat trién, viéc lwa chon san pham
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trang strc 6 gia tri khéng con la wu tién hang dau ma thay vao dé |a thiét ké, kiéu dang phu

hop xu hwéng va gia thanh hop ly.

Xét vé hai yéu td trén, thj trwong trang stre Viét Nam thoi gian qua di ngwoc véi xu huéng
thé gisi 1a c6 thé giai thich khi i) kinh t& Viét Nam ting trwdng tré lai tr 2015 lam gia tang
thu nhap va sb lwong tang |&p trung lwu i) khach hang van wa thich lwa chon trang strc vang
nhw 1a 1 k&nh ddm bao gia tri, sau khi vang miéng bj han ché kinh doanh tr 2014. Tuy nhién,
danh gia vé cac dong lwc nay trong 2-3 ndm t&i, quan diém cta BVSC la lac quan trong than
trong. Xu hwéng “tiéu dung nhanh” & trang strc cé dang dién ra, nhwng chi dién ra trong
pham vi khach hang tré & thanh phé Ién. Nhu cau trang strc nhwng ciing 1a tai san dam bao
gia tri van sé con kéo dai & Viét Nam. Mac du vay, trién vong kinh té c6 nhiéu thach thirc
hon 1a yéu td anh hwdng nhét dinh dén stre tiéu diing san phdm ni» trang gia tri cao.

V&i btre tranh d6, ching tdi cho rang tbc dd tang trwdng doanh thu ctia PNJ c6 thé s& cham
lai. S cham lai dén tir trién vong kinh t&, cling nhw, khi quy mé da Ién thi duy tri tc d6 tang
trwdng cao la sé kho khan. Tuy nhién, tbc d6 tang trwdng mbi ndm sé & mdrc trén hai con
sb. Va mirc tang trung binh CARG cho giai doan 2019-2023 theo BVSC 1a 19,8%.

2018A 2019F 2020F 2021F 2022F 2023F

Doanh thu 14.587.573 18.747.327 23.694.768 28.167.003 32.341.940 36.008.681
Sé lweng cira hang 324 364 394 424 454 484
Tang trwwéng nhdm CH hién hiru 20,0% 18,0% 14,0% 10,0% 8,0% 5,0%
Ty trong doanh thu ban lé 67,1% 70,0% 73,5% 75,9% 77,2% 78,7%
Lgi nhuan sau thué 960.163 1.244.902 1.561.192 1.867.136 2.225.668 2.565.338
S6 lweng CP 167.003.000 167.003.000 167.003.000 167.003.000 167.003.000 167.003.000
EPS 5.749 7.454 9.348 11.180 13.327 15.361

binh gia

Chung t6i két hop hai phwong phap so sanh ngang va chiét khdu dong tién dé xac dinh gia
tri hop ly cha PNJ.

Phwong phap so sanh ngang: Gia tri cia PNJ theo phwong phap nay la:

Gia tri hop ly ciia PNJ theo phwong phap PE

PE muc tiéu 18x
C6 phiéu lvu hanh binh quan 167.003.000
EPS 2019 7.454
Gia hop ly theo EPS 2019 134.179
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Phwong phap chiét khdu dong tién: gia tri ciia PNJ theo phwong phap DCF la 107.672
VNDB/cp (ty 1& chiét khdu 9,52%. tang trwdng dai han 3%. sé lwong cb phiéu 1a 167 triéu ¢
phiéu)

Téng hop hai phwong phap gia tri hop ly ctia PNJ 14 121.000 VNB/cp.

Phwong phap i Ty trong Giartri
DCF 107.672 50% 53.836
So sanh PE 2019 134.179 50% 67.089
Binh quan (VNDB/cp) 120.926

Khuyén nghi

Chung t6i cho rang PNJ van la cb phiéu tét trong nganh ban 1& ma nha dau tw lwa chon cho
2019. Nhirng van dé lien quan dén DAB, c6 nhitng anh hwéng nhét dinh Ién gia cb phiéu
trong 2018 du két qua kinh doanh van duy tri tdng trwdng cao. Nam 2019, cau chuyén DAB
da di qua va cac ké& hoach méi vé phat trién hé thdng, xay dwng mang kinh doanh déng hé,
phat trién kinh doanh si van lam cho blrc tranh v& PNJ ludn hap dan. Bén canh dé, ting
trwéng loi nhuan ky vong tiép tuc & muc cao 1a diém nhan quan trong. BVSC cho réng khong
c6 nhiéu doanh nghiép quy md I&n ghi nhan sy téng trwdng tét nhw vay trong 2019. T danh
gia trén, BVSC duy tri khuyén nghi OUTPERFORM vé&i PNJ véi gia muc tiéu 121.000

ddng/cp, twong (ng merc premium la 25%.



BAOVIET - Securities

Béao cao cap nhat PNJ

CHI SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2015 2016 2017 2018
Doanh thu 7.706 8.565 10.977 14.572
Gia vén 6.538 7.153 9.065 11.794
Loi nhuan gop 1.168 1.411 1.912 2.779
Doanh thu tai chinh 1 5 9 7
Chi phi tai chinh 431 182 56 66
Loi nhuan sau thué 76 450 724 960

Bang can déi ké toan

Bon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 38 155 175 207
Cac khoan phai thu ngén han 29 34 40 79
Hang tdn kho 2.135 2.839 3.402 4.816
Tai san cb dinh hiru hinh 194 207 206 226
Céc khoan dau tw tai chinh dai han 167 - - -
Téng tai san 2.976 3.588 4.492 6.303
N ngén han 1.581 2.022 1.489 2.542
No dai han 79 66 54 16
Vén chii s& hivu 1.315 1.500 2.950 3.745
Téng ngudn vén 2.976 3.588 4.492 6.303

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -16,2% 11,1% 28,2% 32,8%
Tang trwdng loi nhuan sau thué (%) -68,8% 496,3% 60,9% 32,5%
Chi tiéu sinh loi

Loi nhuan gop bién (%) 15,2% 16,5% 17,4% 19,1%
Loi nhuan thuan bién (%) 1,0% 5,3% 6,6% 6,6%
ROA (%) 2,6% 13,7% 17,9% 17,8%
ROE (%) 5,8% 32,0% 32,6% 28,7%
Chi tiéu co’ cau vén

Tbng ng/Tdng tai san (%) 0,56 0,58 0,34 0,41
Tbng ng/Tdng vén chi s& hivu (%) 1,26 1,39 0,52 0,68
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 769 4.580 6.705 5.749
Gié tr sb sach (ddng/cd phan) 13.383 15.269 27.285 22.427



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Héng Ngoc, xin khang dinh hoan toan trung thwc va khong cé dong co ca nhan khi thye hién béao cao
nay. TAt ca nhirng thong tin néu trong béao céo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day da ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chiing
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao cdo phan tich nay nhw mét ngudn tham
khao. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhic dén trong bao céo nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng thdng tin sai l&ch vé

doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




