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KQKD 2Q2023 giam sut tuy nhién d3
hoan thanh dudc 55% ké hoach lgi

nhuan

Mang kinh doanh chinh sut giam tuy
nhién tin hiéu tot la PNJ d3 chiém

thém dudc thi phan

Mua thap diém da dan di qua, hudng
tdi mua cao diém khi siic mua hoi

phuc

Khuyén nghi: MUA - Gia muc tiéu

91,600 VND

Két thac 2Q2023, PNJ dat doanh thu thuan 6,663 ty dong giam 17.4% yoy do sUc
mua con dang kha yéu hon nifa thgi diém cuing ky bling nd stic mua cling tao ra miic
nén cao. Bién LNG ting nhe tUf 17.8% [&n 18% nhd nhiing nd luc t&i uu hang hod,
tang ban san pham gia tri cao. LNST dat 338 ty dong giam 8% yoy, lu§ ké niia dau
nam 2023 PNJ da hoan thanh 55% ké hoach Igi nhuén.

Doanh thu cdc mang kinh doanh chinh ctia PNJ déu giam tudgng ddi so vai cung ky.
Mang kinh doanh chinh la ban é trang sUc chi dat 3,919 ty (-21.3% yoy), mang ban
si chi dat 620 ty (-41.5% yoy), duy chi ¢6 mang vang miéng PNJ van duy tri dugc
doanh thu do ddc thu tai san tich trit gia tri. Mac du doanh thu ban lé giam sit nhung
mang ban si gidm manh hon nhiéu cho thay thi trudng vang gdp nhiéu khé khan va
PNJ cling d3 phan nao chiém dudc thi phan tif cifa hang nho Lé.

KQKD cac thang gan day cia PNJ lién tuc giam manh phan anh sic mua kém vao
mua thap diém. Tuy nhién, tin hiéu tich cuc trong thang 6 khi LNST lan ddu tang
trudng duong ké tir dau ndm. Du bao KQKD sé& hdi phuc vao thai diém cudi ndm nhd
(1) mUa cao diém cudi, ngay & (2) séic mua hoi phuc nhg nhiing chinh sich kich cau,
hé trg kinh té.

Chung t6i du phong KQKD nam 2023 ctia PNJ véi doanh thu thudn dat 31,939 ty
déng (-5.7% yoy), LNST dat 1,838 ty dong (+1.4% yoy). Chlng tbi dua ra khuyén nghi
MUA d&i vdi c6 phi€u PNJ vdi gid muc tiéu 91,600 VND/cé phiéu.

M UA DUY TRI

Gia muc tiéu 91,600 VND Dif liéu giao dich Bién dong gia c6 phiéu
Ty lé CP ty do chuyén nhugng 52.2% (%) M 3M 6M 12M
Tang/giam (%) 15% GDTB 3 thang 88.3/3.7 Tuyét déi -3 9 -1 6
Gia hién tai (28/08/2023) 79,500VND (ty VND/triéu USD) Tuong déi -1 0 -14 -2
Gia muc tiéu dong thuan 92,748VND S& hitu nudc ngoai 49%
V8n héa (nghin ty VND/ty USD) 25.8/1.08 €8 dong 16n VIETFUND (9.16%)
Du phéng KQKD & dinh gia
(%) Tudng quan vs VNIndex PNJ

2021 2022 2023F 2024F (VND)
Doanh sé thuan (ty VND) 19,613 33,876 31,939 37,513 100,000
L&i/16 tU hoat déng kinh doanh 1,305 2,338 2,328 2,940 £0.000
Ldi nhuén sau thué (ty VND) 1,033 1,811 1,838 2,321 ’
EPS (nghin VND) 4,161 7,358 7,464 9,429 60,000
Tang trudng EPS (%) -3.4% 76.8% 1.4% 26.3%
P/E (x) 235 13.4 135 10.9 40,000
P/B (x) 4.0 2.9 26 2.2 20,000
ROE (%) 17% 25% 20% 22%
Ti sudt ¢6 tdc, phd thdng (%) 1.7% 2.5% 2.5% 2.5% -0 -+

9-Sep 9-Dec 9-Mar 9-Jun

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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Két qua kinh doanh

Bang 1. Cap nhat KQKD

(Ty VND) 2Q2022  2Q2023  +/-%YoY Chd thich
Doanh thu 8,068 6,663 -17.4%  Doanh thu gidam kha manh so vdi cing ky do slic mua suy yéu cdng hudng v3i mua thap diém, hon
nifa do cling ky a thdi diém mua s3m bling né sau dai dich tao ra mic nén cao
Bén lé trang stic 4,959 3,919 -21.3%  Sic mua d6i v3i cac san pham khong thiét yéu nhu vang va trang slic gidam manh cdng vSi mic nén
tudng ddi cao & cling ky
Vang 24K 1,934 1,971 2.1%  Vang 24K trudc gid van la I8p tai san ua thich clia nhiéu ngudi dan Viét Nam do d6 khong bi anh
hudng nhiéu do suy giam slic mua
Bén si trang stic 1,052 620 -41.5%  Slc mua giam manh, cic d3i tac si clia PNJ gidm nhu cau nhap san phadm do d6 doanh thu si sut
giam manh
Khac 118 206 78.9%
Lgi nhuan gép 1,449 1,210 -16.5%
Bién Igi nhuan gdp 18.0% 18.2% 1.1%  Bién Iginhudn gdp mac du giam véi quy trudc do doanh thu gidm trong khi cac chi phi ¢é dinh trong

san xudt khdng thay d6i nhiéu, tuy nhién bién Igi nhuan gdp so véi ciing ky van ¢ su cai thién, PNJ
ngay cang t8i uu vé quan tri hang ton kho va logistic

Thu nhép tai chinh 10.4 36.7 252.9%

Chi phi tai chinh -22.1 -39.3 77.8%

SG&A -934.50 -772.11 -17.4%  Chi phi ban hang gidam do PNJ t6i uu cc chinh sdch quang cdo, ho khdng chu ddng ct gidm ngan
sdch quang cdo tuy nhién sé& t6i uu dén chinh xac déi tugng han, c6 gang tim ra nhiing phan khiic
con slfc mua

SG&A/Doanh thu -12.0% -12.0% 0.0%

Ldi nhuan tif HDKD 503.1 434.9 -13.6%

Thu nhap khac -26.1 12 -104.6%

Lgi nhuén trudc thué 4717.0 436.1 -8.6%

Lgi nhudn sau thué 367.0 337.6 -8.0%  LNST du giam nhe nhung so vdi mic nén cao cung ky day [a két qua tuong déi kha quan trong bai

canh toan nganh ban & gap khd

Nguon: PNJ, KBSV

Biéu d6 2. Doanh thu thuin va BLNG cta PNJ Biéu d6 3. Cd cidu doanh thu theo san pham cia PNJ
(ty dong) Doanh thu thuan —@— BLNG W Banlé MVang24K Bénsi M Khac
12,000 T T 20% 100% T pommm ] — —
11% 12% 12% 12% 9% 9%
10,000 + 80%
+ 19%
8,000 +
60%
6,000 + + 18%
40%
4,000 +
+ 17% 20%
2,000 +
0 16% 0%
1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 Q1/2022 Q2/2022  Q3/2022  Q4/2022 Q1/2023 Q2/2023
Ngudn: PNJ, KBSV Ngudn: PNJ, KBSV
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Tiép tuc tao Igi nhudn &n dinh bat
chap cac doanh nghiép ban lé dang
phai canh tranh gay gat, danh dai lgi
nhuan giil thi phan

KQKD theo thang dan héi phuc, dén
dau mua cao diém khi siic mua hoi
phuc
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NUa dau ndam 2023 la khoang thdi gian kho khan vdi da s6 cac doanh nghiép ban
[é, kinh té giam tdc, sic mua yéu, nhiéu doanh nghiép phai lién tuc bo chi phi
quang cdo, gidm gid san pham kich cau nham gill thi phan. Hé qua la nhiéu
doanh nghiép sut gidm Igi nhudn hodc thdm chi bdo 16. PNJ v4i ddc thu san
phdm va tép khach hang phan khic trung luu trg [én it bi anh hudng bdi suy
giam siic mua, cung vdi nhiing nd luc t6i uu chi phi nhu tdi uu hang tén kho va
logistic, t6i uu chi phi quang cdo. Nhd nhiing nd luc d6, PNJ la mét trong sé it
doanh nghiép ban [& bao vé dudc phan lén Igi nhudn trong ntfa dau nam 2023.

Bi€u d6 4. So sanh lgi nhuin cla cac doanh nghiép ban lé

(ty dong) 202022 m20Q2023
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800 -
600 +
367
400 - 338
i 1
o0
-200 -
400 L -219
PNJ MWG FRT MSN

Ngudn: KBSV téng hgp

Quy 2/2023, slic mua van tugng ddi yéu cling vGi mic nén cao [am két qua kinh
doanh cta PNJ khong thuén Igi khi nhiéu thang lién ti dau nam LNST tang
trudng am. Tuy nhién trong thang 6 va thang 7 PNJ d& tang trudng [gi nhuan
dudng trd lai, diéu nay cho thdy sifc mua da c6 tin hiéu hoi phuc.

KBSV ky vong KQKD s& t&t 1én nhd cac chinh sach kich cdu, hd trg nén kinh té
nhu giam 3i suat diéu hanh, giam thué VAT, tidng luong cd ban déu da dugc ap
dung ké tif quy 3, tuy nhién sé& can thém thdi gian dé ¢4 hiéu luc nén nén kinh té.
Chung t6i danh gia slic mua sé& hoi phuc tuy nhién sé vgi téc d6 cham khi kinh té
vi md trong nudc va thé gidi chua c6 qua nhiéu tin hiéu tich cyc ré rét. D& chuan
bi cho mUa cao diém va slic mua héi phuc, PNJ cling d3 va dang ti€p tuc ma mdi
dé dap Ung nhu cau thi trudng. Luy ké 7 thang 2023, PNJ d3 m& mdi dugc 26 clia
hang va dong 5 clfa hang trén ké hoach md mdi 25 clfa hang cho ndm 2023.

Bi€u d6 5. LNST cta PNJ 7 thang dau nam 2023 so véi 2022 Biéu d6 6. S6 lugng ctia hang cia PNJ
(Ty dong) 2022  mm— 2023 —O0— %YoY (ctfahang) m Clia hang
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Ngudn: PNJ, KBSV

Ngudn: PNJ, KBSV
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Cai thién thi phan déng thdi cai

thién bién @i nhuan gop

Biéu d6 7. Tang trudng doanh thu ban é va si 7 thang dau

nam so véi cung ky

KB SECURITIES VIETNAM

Trai vGi cac hdng ban & ICT dang phai canh tranh manh mé&, chdp nhan giam
bién |gi nhuan dé kéo thi phan thi PNJ lai lam doéng thdi dudc ca hai tang bién
lgi nhudn va cai thién thi phan. V& mat thi phan tuy khéng cdng bé con s cu thé
nhung theo ban lanh dao PNJ ho d3 chiém thém thi phan cla cac cira hang nho
l& nhg cac chién dich marketing hiéu qua, tién phong tao lap “Truyén thong Cau
hén”. Ban lanh dao cho rdng mang ban si la phong vii biéu cho PNJ dé danh gid
thi truGng chung tif d6 dua ra chién lugc cho ban &, su sut giam manh ciia mang
ban si cho cac khach hang la tiém vang nho |é so v6i mang ban lé cta PNJ cho
thay thi trudng vang bac ndi chung dang gap khé khan hon rat nhiéu so véi PNJ.

V@ bién LNG, bang cach t8i uu hang tén kho va chudi cung (ing cling vdi dd (3
tang ban nhiing san pham c6 gid tri cao han, bién Igi nhudn gdp cla PNJ van
dang tiép tuc cai thién ma khong bi danh mat thi phan. Khach hang chap nhén
tra gia cao han cho san pham ctia PNJ nhé sy khac biét [6n vé san pham (chat
lugng, tham my, gia tri thugng hiéu) so vdi cac doi tha canh tranh, khac vdi cac
doanh nghiép ban & khac san pham it ¢ su khac biét phai canh tranh phan [4n
bang gia trong giai doan stic mua yéu.

Biéu d6 8. Bién Igi nhudn gdp cia PNJ lién tuc cai thién
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Ngudn: PNJ, KBSV

Ngudn: PNJ, KBSV
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Dy phéng KQKD nam 2023

Bang 9. Dy phéng KQKD 2023

Du phong va dinh

KB SECURITIES VIETNAM

./

gia

Ching téi cho rang nganh ban 1é ndi chung va ban 1é trang slic ndi riéng sé& ¢
nhitng su héi phuc trong nifa cudi ndm khi nén kinh t& bat dau phuc hdi cing vdi
dé la nhitng chinh sach tién té va tai khoa ndi long kich cau tiéu dung, tuy nhién
téc d6 hoi phuc sé chdm do cac chinh sach can thdi gian tac dong dén nén kinh
té. Bén canh dé cac nén kinh té [dn trén thé gidi déu dang gap nhiéu khoé khan
anh hudng it nhiéu dén trong nudc. Ching t6i du phdng doanh thu thuan cda
PNJ dat 31,939 ty dong (-5.7% yoy), BLNG ca ndm dat 18.5% tang 1 diém phan
tram so v8i mlc 17.5% cla 2022 do thay d&i cd cau san pham, téi uu hang tén
kho va chudi cung Ung. LNST dat 1,838 ty dong (+1% yoy), madc du doanh thu
giam nhung nha nd lyc t6i uu chi phi ching téi du phdng PNJ van két thic ndm
2023 vdi tang trudng dudng, tiém can ké hoach ndm dé ra.

(Ty VND) 2022 2023F +/-% YoY 2024F +/- YoY Chu thich KBSV

Doanh thu thuin 33,876 31,939 -5.7% 37,513 17.5%

Bdn [é trang stc 20,732 19,281 -7.0% 23,137 20.0%  SUc mua giam sUt anh hudng tryc ti€p dén ban lé trang suc, tuy
nhién PNJ lién tuc thuc hién cac chinh sach marketing, thu hit
khdch hang mdi, m&thém clfa hang nham gia tdng d6 phi chuan
bi cho tudng lai khi siic mua hoi phuc

Vang 24K 8,571 8,999 5.0% 10,169 13.0% Mang vang miéng dac thu khéng bién dong nhiéu do dac thu
ngudi Viét Nam van ua thich tich trit vang miéng

Bdn si trang stc 4,065 3,049 -25.0% 3,506 15.0%  Cac déi tac si ctia PNJ gdp nhiéu khé khan chung do siic mua
toan nganh suy yéu phai gidam nhap trang sic ti PNJ

Khdc 508 610 20.0% 701 15.0%

Lgi nhuan gop 5,928 5,918 -0.2% 7,009 18.4%

Bién Igi nhuén g6p 17.5% 18.5% 5.9% 18.7% 0.8%  Bién |gi nhuén gdp cai thién do thay d&i cd ciu hang hod va tang
hiéu qua quan tri hang tén kho va hé théng logistic

SG&A -3,502 -3,449 -1.5% -3,939 14.2%  PNJ c8 gang cai thién hiéu qua marketing bang cdch nhdm ding
d6i tugng chlt khdng quang cdo rong rai nhdm tdi uu chi phi

SG&A/Doanh thu -10.3% -10.8% 4.5% -10.5% -2.8%

EBIT 2,426 2,469 1.8% 3,070 24.4%

EBT 2,313 2,317 0.2% 2,927 26.3%

Lgi nhudn sau thué€ 1,811 1,838 1.4% 2,321 26.3%  LNST nam 2023 di ngang, ndam 2024 khi kinh té va sic mua hoi

phuc du kién sé cd su tang trudng bung nd

Ngudn: PNJ, KBSV

Biéu d6 10. DU phédng KQKD PNJ giai doan 2022-2024F
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Ngudn: PNJ, KBSV du phéng
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Khuyén nghi: MUA - Gia muc tiéu:
91,600 VND

Bang 11. Dy bao FCFF va cac gia dinh

KB SECURITIES VIETNAM

Chuing t6i tién hanh dinh gia c¢& phi€u PNJ véi 2 phudng phap la (1) chiét khau
dong tién va (2) phuong phap so sdnh dé dua ra muc gia hop ly danh cho ¢6
phiéu PNJ.

(1) VGi phudng phap chiét khau dong tién, ching t6i st dung phudng phap chiét
khau dong tién tu do trong doanh nghiép FCFF vdi cac gia dinh néu dudi day.
Ching toi dua ra gia muc tiéu c6 phiéu PNJ d6i vGi phudng phap nay la 99,200
VND/cd phiéu.

(2) VGi phuang phap so sanh, ching t6i st dung P/E muc tiéu la 15 [an, gan vdi
mUc P/E trung binh 5 ndm. EPS muc tiéu la 5,452 VND/c6 phiéu. Ching t6i dua
ra gia muc tiéu déi vGi phuang phap nay la 84,000 VND/cd phiéu

V@i ty trong st dung vao md hinh dinh gid d&i vdi méi phudng phép [a 50-50
chlng tdi dua ra khuyén nghi MUA d6i v3i c6 phiéu PNJ, mic gia muc tiéu 91,600
VND/cp, cao hon 15% gia dong clfa ngay 28/08/2023.

Chi phi VCSH 12.40%  Gia tri hién tai cla gia tri cudi cling 24317
Chi phi vén vay 8.00%  Gia tri hién tai FCFF 7116
L&i suat phi rdi ro 5.00%  Tién va tudng dudng tién 1.030
Beta 0.9 Pautunginhan 319
Tang trudng dai han 4%  Gia tri doanh nghiép 32783
Thdi gian du phéng 5 Ngvay 2044
WACC 11.20%  Gidtri cbng ty 30.739
sLee 327,999,629
Gia muc tiéu 99,200
Ngudn: KBSV dy phéng
Biéu db 12. Dién bién P/E ctia PNJ giai doan 2018-2023
PNJ BF P/E Mean +1 std -1std
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Ngudn: Bloomberg, KBSV
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PHU LUC
PNJ - Bang tom tit KQKD & du phéng, 2021 - 2024F

Béo cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thuan 19,613 33,876 31,939 37,513 Téng tai san 10,619 13,337 13,447 15,649
Gia vén hang ban -16,040 -27,949 -26,021 -30,504 Taisan ngan han 9,292 11,966 12,040 14,138
L3i gdp 3,573 5,928 5,918 7,009 Tién va tudng dudng tién 355 880 1,030 1,615
Thu nhap tai chinh 16 54 22 25 Gié tri dau tu ngdn han 0 200 319 599
Chi phi tai chinh -118 -141 -162 -156 Cac khoan phai thu 60 57 71 79
Trong dé: Chi phi @i vay -104 -94 -142 -132 Hang ton kho, rong 8,755 10,508 10,408 11,592
Li/(18) tlt cong ty lién doanh 0 0 0 0 Tai san dai han 1,327 1,371 1,407 1,511
Chi phi ban hang -1,694 2,828 2,747 -3,114 Phai thu dai han 84 94 103 114
Chi phi quan ly doanh nghiép -472 -674 -703 -825 Taisan ¢ dinh 259 240 245 285
L3i/(16) tit hoat déng kinh doanh 1,305 2,338 2,328 2,940 Tai san dd dang dai han 31 31 31 30
Thu nhap khac, rong 18 25 11 13 Téng ng phai tra 4,606 4,893 3,849 4422
L3i/(18) rong trudc thué 1,287 2,313 2,317 2,927 N ng4n han 4,563 4,883 3,817 4384
Chi phi thué thu nhdp doanh nghiép -254 -502 -479 -606 Phai tra ngugi ban 680 277 319 375
L&i/(16) thun sau thué 1,033 1,811 1,838 2,321 Ngudi mua tra tién trudc 0 0 0 0
Lgi ich ctia 6 déng thiéu s& 0 0 0 0 Vay ngan han 2,722 2,683 2,044 2,607
Lgi nhuén ctia C8 déng clia Cong ty me 1,033 1,811 1,838 2,321 Ng dai han 43 10 32 37
Phai tra dai han 0 0 0 0
Doanh thu chua thuc hién 43 10 32 37
Chi 56 hoat déng 2021 2022 2023F 2024F Vay dai han 0 0 0 0
Ty suét lgi nhuan gop 18.2% 17.5% 18.5% 18.7% Téng vén chii s& hifu 6,013 8,444 9,598 11,228
Ty suat EBITDA 7.6% 7.4% 8.0% 8.4% Vén gép 2,276 2,462 3,282 3,282
Ty sust EBIT 7.2% 7.2% 7.8% 8.2% Thing du vén 8 phan 991 2,251 1,431 1,431
Ty suét &i hoat dong KD 6.7% 6.9% 7.3% 7.8% L&i chua phan phai 1,950 2,522 3,272 4,391
Ty suét gi nhudn trudc thué 6.6% 6.8% 7.3% 7.8% Vén va qu§ khac 801 1,212 1,616 2,127
Ty suét |gi nhuén rong 5.3% 5.3% 5.8% 6.2% Lgi ich CDKKS 0 0 0 0
Béo cdo luu chuyén tién té Chi sé chinh
(TY VND) 2022 2022 2023F 2024F (X, %, VND)
Lai trudc thué 1,287 2,313 2,317 2,927 Chi s6 dinh gia
Khau hao TSCD 75 80 70 7 P/E 235 134 135 10.9
L5i/(18) tif hoat déng dau tu -29 -21 0 0 P/E pha lodng 235 13.4 135 10.9
Chi phi (i vay 104 94 142 132 P/B 40 29 26 22
L4i/(16) trudc nhiing thay déi vén luu dong 1,438 2,466 2,529 3,138 P/S 1.2 0.7 0.7 0.6
(T&ng)/giam cac khoan phai thu -16 -52 99 -30 P/Tangible Book 45 31 28 24
(Téng)/giam hang ton kho -2,141 -1,753 100 -1,183 P/Cash Flow 376 46 48 54
Tang/(giam) cac khoan phai tra 351 T -432 -25 EV/EBITDA 18.0 10.4 10.4 8.6
(Téng)/giam chi phi tra trudc 5 -60 -9 -30 EV/EBIT 18.9 10.7 10.7 8.8
Chiing khoén kinh doanh, chi phf 3i vay, thué, khac -383 -597 -625 -737
Luu chuyén tién té rong tif HD SXKD 717 101 1,661 1,132 Chi s8 kha nang sinh I3i
Tién mua tai san cé dinh -63 -52 -97 -173 ROE% 17% 25% 20% 22%
Tién thu dudgc ti thanh ly tai san cé dinh 13 1 0 0 ROA% 10% 15% 14% 16%
Tién cho vay hodc mua cong cu ng 0 -540 -119 -281 ROIC% 12% 18% 17% 19%
Tién thu tif cho vay/thu tlf phat hanh cong cu ng 0 200 0 0 C&u trdc tai chinh
Dau tu vao cac doanh nghiép khéac 0 0 0 0 Ty sudt thanh toan tién mit 0.1 0.2 0.3 0.4
Tién thu tif viéc ban cac khoan dau tu 0 0 0 0 Ty sudt thanh toan nhanh 0.1 0.3 0.4 0.6
€6 tlic va tign 13 nhan dude 2 20 0 0 th;'iysuétthanh toan hién 20 Js . 1
Luu chuyén tién té rong tlt hoat dong dau tu -49 -371 -216 -454 V&n vay dai han/VCSH 0.00 0.00 0.00 0.00
Tién thu tif phat hanh c8 phiéu va vén gép 0 1,447 0 0 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢8 phiéu 2 0 0 0 Vén vay ngan han/VCSH 0 0 0 0
Tién thu dudc cac khoan divay 7,756 6,261 5,749 8,253 Vén vay ngan han/TTS 0.26 0.20 0.15 0.17
Tién tra cac khoan di vay -6,876 -6,300 -6,388 -7,690 Céng ng ngan han/VCSH 0.3 03 0.2 0.2
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céngng ngén han/TTS 0.2 0.2 0.1 0.1
C6 tdc d& tra -7 617 -656 -656 Téng cng ng/VCSH 0.3 03 0.2 0.2
Tién |4 d& nhan 0 0 0 0 Téng cdng ng/TTS 0.2 0.2 0.1 0.1
Luu chuyén tién té tif hoat ddng tai chinh 702 792 -1,295 -94 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -64 522 150 585 Vong quay phai thu 327 582 500 500
Tién va tudng dudng tign dau ky 422 355 880 1,030 Vong quay HTK 2 3 2 3
Tién va tudng dudng tign cudi ky 358 880 1,030 1,615 Vong quay phai tra 24 62 87 91

Ngudn: PNJ, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phén tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

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, Toa 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 H 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 Bén Nghé, Q1, H6 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 cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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