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Thang Sau, 2020

Céng ty C6 phan Vang bac Da quy Phia Nhuéan (HSX: PNJ) MUA 25%
Van chua cham day Gia muyc tiéu (VND) 73.000
Gia thi truong (VND) 59.200
Chitiéu (ti déng) Q1-FY20 Q4-FY19 +/-gogq Q1-FY19 +/-yoy
Doanh thu thuan 5.001 5.321 -6% 4.783 5%
Lgi nhuan sau thug 408 385 6% 429 59 ~_Thongtin c6 phiéu
EBIT 553 521 6% 567 2% Nganh Ban &
Ty sudt EBIT 11.1% 9.8% 130bps 11.8% -80bps Vén héa (ty déng) 12.864
Nguén: PNJ, CTCK Réng Viét SLCPDLH 216.203.000
< 2 . A A i b - . KLGD TB 20 phién 894.411
Q1/20 - Tang trudéng Igi nhuan am giira boi canh dai dich Covid-19
Free Float (%) 49
Doanh thu va LNST dat lan lugt 5.047 ty dong (+ 4,5% YoY) va 408 ty dong (-4,8% YoY). Gi4 cao nhat 52 tuan 90.000
Pai dich Covid-19 bét dau anh hudng dén PNJ ngay sau ky nghi Tét Nguyén dan, khién Gia th&p nhét 52 tuan 45.900
doanh thu vao ngay than tai, ngay Valentine va ngay qudc té phu ni giam sut. Trong Beta 195
thang 3, LNST da gidm manh 33% YoY ch( yéu do mang ban lé suy yéu. FY2018 _ Hién tai
Trong tuan cudi cung clia thang 3, PNJ da déng clta 85% cac ctra hang hau hét tai TP HCM EPS 5.868 5.070
va HN, nham tuan thd [énh ti Chinh pha trong bi canh dai dich leo thang. Tu ngay 23 Tang truéng EPS (%) 32 24
thang 4, PNJ da dan ma ctia hau hét cac clra hang da déng. EPS diéu chinh 4,186 5,190
Trién vong 2020 khéng khéi sac PIE 162 163
P/B 42 43
Chung t6i dy phéng SSSG sé gidm 17% YoY va bién Igi nhuan gép gidm 75bps YoY & EV/EBITDA
mang ban | trang sic vang. Ngoai ra, béan si sé gidm -25% trong khi doanh thu vang Ty sudt 6 tic (%)
miéng sé tang 15%. T8i uu hoa chi phi sé trd thanh nhiém vu quan trong nhat déi vai PNJ ROE (%) 341 33
trong ndm 2020. Chuing t6i ky vong téng chi phi hoat dong sé giam -6% YoY. -
Dién bién gia
Trong kich ban ca 8, chung téi ky vong rang dai dich Covid-19 sé dugc kiém soat tot vao
Q2-2020. Do d6, du kién doanh thu nam 2020 va LNST s& & muic 15.470 ty déng (-9% YoY) 107 Volume pvy [ 290
va 896 ty déng (-25% YoY). 90 - - 2000
Pinh gia va khuyén nghi 70 - 1500
- 1000
Dai dich da ddy Ién nhiéu lo ngai vé trién vong tdng trudng cta PNJ vi ddng luc lgi nhudn 50 4 L <00
chinh - madng bdn Ié trang strc vang dang chiu anh huéng ndng né (bdn 1é trang stic vang
déng gép gdn 90% loi nhudn gép ndm 2019). Ngay ca sau khi dai dich két thuc, tdc déng tiéu 30 ' ' ' ' ' 0
. . , , i a s L , . . ., NI I I e
cuc lén thu nhdp kha dung cua ngudi tiéu dung sé tiép tuc anh hudng dén doanh thu bdn Ié. R ® O 0 Y
Chang téitin rdng PNJ c6 thé vuot qua cdc thdch thic néu trén nhd bang cén déi ké todn lanh C6 déng 16n (%)
manh va cdi thién hiéu qua hoat déng nhd hé théng ERP mdi ra mdt vao ndm ngodi. Trién Mrs. Dung Cao 9.03
vong dai han van sé tuai sang khi PNJ duy tri vi tri dan ddu trong nganh trang src Viét Nam VEIL - Dragon Capital 351
vén con non tré vd tiém ndng tdng trudng chi tiéu dén turtdng I6p trung luu van con rdt nhiéu. Gidi han s& hitu NOTNN con i (%) 242

Chang téi dua ra khuyén nghi MUA d6i vai PNJ véi mirc gid muc tiéu Ia 73.000 déng/c6 phiéu,
thdp hon 25% so véi gid muc tiéu trudc ddy cda ching téi do tdc déng tar Covid-19. PNJ cling
sé duy tri thanh todn c6 tic 1.800 déng/cé phiéu trong ndm nay, tuc téng muc lgi nhudn 25%
50 vdi gid dong cua ngay 18/06.

Khoa Ngo
(084) 028- 6299 2006 — Ext 1519

khoa.nc@vdsc.com.vn
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Bang 1: Két qua Kinh Doanh Q1/2020

Chi tiéu (ty dong) Q1-FY20 Q4-FY19 +/-(qoq) Q1-FY19 +-(yoy)
Doanh thu 5.001 5.321 -6,0% 4,783 4,5%
Loi nhuan gop 1.050 1.023 2,6% 1.049 0,0%
Chi phi ban hang va quan ly 240 234 2,5% 252 -4,6%
Thu nhap HPKD 810 789 2,7% 798 1,5%
EBITDA 571 538 6,0% 580 -1,6%
EBIT 553 521 6,2% 567 -2,3%
Chi phi tai chinh 46 41 10,5% 24 87,3%
- Chi phi'léi vay 40 41 -1,5% 24 68,2%
Khadu hao 17 17 2,3% 14 26,7%
Khodn muc khéng thudng xuyén (*)
Khoan muc bat thuang (¥)
Lgi nhuan trudc thué 512 481 6,3% 543 -5,8%
Loi nhuén sau thué 408 385 6,1% 429 -4,8%
LNST diéu chinh cac khoan muc (¥) 408 385 6,1% 429 -4,8%
Nguén: PNJ, CTCK Réng Viét
Bang 2: Phan tich HDKD Q1/2020
Chi tiéu Q1-FY20 Q4-FY19 +/-(qoq) Q1-FY19 +/-(yoy)
Chi tiéu sinh Igi (%)
TS Igi nhuan gép 21,0% 19,2% 180bps 21,9% -90bps
EBITDA/Doanh thu 11,4% 10,1% 130bps 12,1% -70bps
EBIT/Doanh thu 11,1% 9,8% 130bps 11,8% -80bps
TS lgi nhuan rong 8,2% 7,2% 90bps 9,0% -80bps
TS lgi nhuan rong diéu chinh 8,2% 7,2% 90bps 9,0% -80bps
Hiéu qua hoat ddng* (x)
-Hang ton kho 2 3 -0,3 3 -0,8
-Khoan phai thu 144,1 90,9 53,2 87,1 57,0
-Khodn phai tra 14 14 0,2 16 -1,8
Pon bay (%)
Téng ng/Téng Vén CSH 68,1% 87,9% -19,7% 5.190bps 1.620bps
Nguén: CTCK Réng Viét
Bang 3: Du phong KQKD Q2/ 2020 Nhan dinh Q2/2020
Chi tiéu (ty déng) Q2-FY20 +/- qoq +/-yoy = Doanh s& ban 1é syt gidm 29% YoY do déng cira hang tam thdi va chi tiéu
Doanh thu 5449 51% 17% tiéu dung yéu. Mat khac, doanh s6 vang miéng tang vot trong béi canh
LN gop 418 61% -34% bién dong trén thi trudng vang.
EBIT 83 -86% -64% = Chi phi ban hang & quan ly gidm 17% YoY do PNJ trién khai cac bién phap
LNST 61 859% 64% cat giadm chi phi trong khi lgi nhuan gop gidm manh do dong gop it hon

Nguén: CTCK Réng Viét

tir mang ban 1&, khién LNST sut gidam manh.
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Cap nhat Q1-2020
PNJ chiu anh hudng ning né tur dai dich Covid-19

Doanh thu va LNST lan lugt dat 5.047 ty dong (+ 4,5% YoY) va 408 ty dong (-4,8% YoY) trong Q1-2020. Pai dich Covid-19 bat dau anh hudng
dén PNJ ngay sau ky nghi Tét Nguyén dan, doanh thu vao ngay than tai, ngay Valentine va ngay quéc té phu nir giam sut.

Nhu cdu vao ngay than tai, ngay Valentine va ngay qudc té phu nir gidm dang ké, khién tang trudng ban doanh s6 clta hang hién hiiu (SSSG)
sut gidm -4% YoY (Hinh 3). Trong Q1-2020, mang ban I& giam manh -10% YoY chl yéu do (1) nhu cau trang stic yéu khi ma stic mua giam do
thu nhap kha dung gidm va that nghiép ting va (2) tam thdi dong cac clra hang va Iénh gian cach xa hoi khién nhu cau ban 1é bi giam sut.
Mat khéc, doanh thu vang miéng lai tding manh trong thang 3 (+ 75% YoY). Do d6, téng doanh thu cia PNJ trong Q1-2020 van t6t méc du
mang kinh doanh ban lé yéu.

Tuy nhién, Igi nhuéan rong giam do bién lgi nhuan gop thap hon va chi phi ban hang va quan ly cao hon. Bién lgi nhuan gop trong Q1-2020
giam 20 bps ti miic Q1-2019 vé 21,7%, ch yéu do mang ban [é kém han (vén 1a dong luc Igi nhuan chinh ctia PNJ). Ngoai ra, vang miéng
chi€m phan I16n trong téng doanh thu ciing khién bién Igi nhuan gép giam. Mat khéc, chi phi quan li doanh nghiép cao hon chd yéu do van
hanh hé théng ERP mai ké tir thang 4-2019, doi hdi dau tu co s ha tdng va nhan su CNTT nhiéu hon. PNJ da van hanh 85% module ctia hé
thdng ERP méi sau gan mét nam trién khai. Chang téi tin rdng ERP dang gitp PNJ quan ly t6t hon hang ton kho (PNJ da diéu chinh danh
muc sadn phdm nham déap dng thay déi tiéu dung trang stc gilra bi canh kinh té khé khan) va hoat dong tai cac clia hang, do d6 giam thiéu
tac déng cua Covid-19.

Trong tuan cudi ctia thang 3, PNJ tam thai déng ctia 85% t8ng s6 clia hang theo chi thi tir Chinh pha (Hinh 4). Nén luu y réng tat ca cac clia
hang tai HN va HCM déu déng clia. Nhiing clfa hang nay dong gép t6i 55% doanh thu ctia PNJ (néu Covid-19 khong xay ra). D€ déi phé véi
diéu nay, PNJ dang ddy manh hon kénh ban hang truc tuyén. Nha vay, doanh thu ban hang truc tuyén da tang 137% YoY trong Q1-20 va
164% YoY chi trong thang 3/2020. Tuy nhién, vi doanh thu ban hang truc tuyén chi chiém khoadng 1% téng doanh thu, ching t6i khéng cho
rang khoan doanh thu nay sé khéng thé bu ddp cho phan doanh thu ban hang I6n bi mat. Mac du PNJ déng clfa cac clfa hang chic chén sé
anh hudng dén hoat déng ban 1, hoat dong kinh doanh vang miéng c6 thé khéng gip van dé gi nha tinh thanh khodn cao, PNJ c6 thé ban
dé dang théng qua kénh B2B hodc B2C. K& ti ngay 23 thang 4, PNJ da dan ma cla lai hau hét cac clra hang da déng khi Chinh phi x6a bo
[énh gian cach xa hoi.

Trong khi d6, nhu cau trang suc yéu ciing khién phan khuc ban si chiu doanh s6 giam -6% YoY trong Q1-2020. Do d6, nha may cia PNJ nhén
dugc it don dat hang hon va hoat déng da bi tri hoan trong nla dau thang Tu.

Hinh 1: Doanh thu theo mang kinh doanh trong thang 3-2020 (ty Hinh 2: Doanh thu theo mang kinh doanh trong Q1-2020 (ty
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Hinh 3: Vang, tang truéng doanh thu ban hang cung ctta hang
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Thanh khoan PNJ cai thién truéc khi buéc sang Q2 day thach thic

Hinh 4: Sé lugng clta hang déng ciia vao dau thing 4
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Nguén: PNJ, CTCK Rong Viét

Vao cu6i Q1 2020, PNJ da tang cudng vi thé tién mat lén 302 ty dong (so véi 95 ty déng Q4-19) va gidm ng ngan han xuéng con 2.418 ty
déng (so vdi 2.610 ty déng Q4-19). Theo udc tinh clia ching téi, tién mat hién tai c6 thé dam bdo t4i 1,5 thang hoat ddng ngay ca khi khong

¢6 bat ky doanh thu nao (Hinh 5).

Ngoai ra, PNJ da tai co cdu hang tén kho dé tang thém vang miéng va dé trang stic c6 ham lugng vang cao, déng thdi gidm ham lugng kim
cuong va trang stic da quy, ndm bat nhu cau ngay cang tang déi vdi cac san phdm c6 ham lugng vang cao vi xu hudng tich trit vang giiia
b6i canh kinh té€ khé khan. Do d6, néu can, hang ton kho hién tai dé dang chuyén déi thanh tién mat han. PNJ cling hoan viéc mua hang tén
kho mai va gidm md& mai thém ctia hang dé duy tri sy 6n dinh tai chinh va chd dgi thi trudng héi phuc. Tém lai, ching t6i cho rdng PNJ sé

khong co bat ky van dé thanh khoan nao trong quy 2.

Hinh 5: S6 ngay tén kho (dugc diéu chinh theo mua) va ngay nam tién mat
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Du phoéng 2020

Do tién luong gidm va tinh trang that nghiép gia ting trong béi cdnh nén kinh té bi gian doan, ching t6i cho rang chi tiéu tiéu dung c6 thé
khong cao nhu trudc day va c6 thé mat kha nhiéu thai gian dé Iy lai muc binh thudng.

Ngoai ra, ngudi tiéu dung dang ua thich d6 trang stic c6 ham lugng vang cao hon trang stic c6 ham lugng kim cuong va da quy, vi ho c6 xu
hudng tich tri tai san hon la bat kip véi xu huéng thaoi trang. Vi vay, bién lgi nhuan ctia PNJ sé giam vi d6 trang stic c6 ham lugng vang cao
thudng mang lai it Igi nhuan hon.

Pai dich Covid-19 bat ngd da gay anh huéng dén trién vong tang trudng clia PNJ trong nhimng nam tai. Do d6, chung t6i da diéu chinh du
phéng va dinh gia dé tinh dén cac tdc dong nay. Cu thé:

e Trudng hop co s&: Chinh phl Viét Nam x6a bo gian cach xa hoi vao thang 5-2015. Do dé, ching téi hy vong nén kinh té sé phuc
hoi ti thoi diém nay tré di.

e  Trudng hgp co xau: Chinh pha Viét Nam xda bé I&nh gian cach xa héi vao thang 5-2015. Tuy nhién, ching t6i khong bao gém kha
nang dai dich c6 thé quay trd lai. Do d6, Chinh phi sé ap dung Iénh phong tda xa hoi trong it nhat hai thang ké tir thang 9-2020.

Bang 1: Gia dinh ctia chiing t6i cho nam 2020
Gia dinh cGa ching t6i cho | 2019E Trudng Trudng Luan diém

KDKD nam 2020 hop co sé hgp xau
2020 2020

Téang truéng doanh thu (%)

Banlé +18% -11% -28% Chu yéu do -17% SSSG (trudng hgp co s&) gay ra bai (1) chi tiéu yéu va (2)
gian cach xa hoi khién hoat déng ctia clta hang bi gian doan. Trong trudng
hop xau, dai dich kéo dai khién ké hoach dam cudi tri hoan, do d6 anh hudng
dén doanh thu cho mua cao diém 2020 (b3t dau tir ngay 18 thang 9 nam

2020)

Ban si -2% -25% -35% Chuing t6i tin rang toan bé thi trudng trang stic dang gap kho khan nhu PNJ,
do d6, nha méy PNJ sé nhan dugc it don ddt hang hon.

Kinh doanh vang miéng +38% +15% +35% Nhu cau vang miéng tang manh khi vang tr& thanh vat luu trir gid tri trong

b6i canh kinh té& khéng 6n dinh.

Bién lgi nhuan gop (%)

Ban |& trang suc vang 31.8% 30.8% 30.3% Chung t6i cho rang PNJ c6 thé ha gia ban thap han dé thac ddy doanh s6
trong bdi canh nhu cau suy yéu. Ngoai ra, dong gép doanh sé I6n hon ti
trang stic c6 ham lugng vang cao sé lam giam bién |gi nhuan gép noi chung.

Kinh doanh vang miéng 39%* 3% 3%

Ban si 3.6% 3.6% 3.6% Loai trir chi phi nguyén liéu thudng dugc tra trudc bai khach hang, mang
ban si cho muc l&i gép dat 37% trén cong doan gia céng. Do dd, ching toi
hy vong bién bén si sé gilt nguyén trong nam 2020.

Cira hang mé méi 32 20 12 PNJ tam ditng md réng clfa hang dé (1) duy tri su 6n dinh tai chinh va (2) chs
chi tiéu phuc héi.

Chi phi ban hang va quan li | 1,841/ 1,724/ 1,617/ Vao dau Q2 2020, ban lanh dao da cht déng cat gidm 50% luong. Nhan vién

(ty VND/% doanh thu) 10.8% 10.9% 11.3% ctia hang phai nghi 2 ngay khong luang méi tuan. Cong ty st dung 2 ngay
nay cho dao tao noéi bo.
Hon nifa, PNJ da c6 gdng dam phan lai gia thué. Bén nay, 40% chu nha da
doéng y cat giam tién thué tir 15% tré 1én. Ching t6i cling thay rang PNJ dang
tan dung nhiéu dia diém tréng véi chi phi thué hap dan dé mé clra hang méi.

* CTCK Réng Viét uéc tinh
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Bang 2: Tang truéng doanh thu trang stic vang tai ctta hang hién hitu

Thing Théng Th:’ng Th;’ng Thang 8 Thang 9 ; Thang 11 Thang 12 v:g(z)? 9
Trudng hop co sé
2020 weighted SSSG (YoY) -76% -15% -20% -25% -25% -20% -15% -15% -15% -17%
2020 555G cho clta hang mé& clia -55% -15% -20% -25% -25% -20% -15% -15% -15%
2020 555G cho clfa hang dong clia | -80%
S6 clta hang mé clra 44 292 292 292 292 292 292 292 292
S6 clia hang dong clia 248
Trudng hop xau
2020 weighted SSSG (YoY) -76% -15% -20% -25% -25% -92% -92% -30% -30% -33%
2020 555G cho clta hang mé& clia -55% -15% -20% -25% -25% -55% -55% -30% -30%
2020 555G cho clfa hang dong ctia | -80% -99% -99%
S6 clia hang mé clia 44 292 292 292 292 44 44 292 292
SO clia hang déng clia 248 248 248

Bang 3: Du phéng chi tiét

Thu nhap Truéng hop co sé Trudng hop xau

FY2018 FY2019 FY2020E FY2021E FY2020E FY2021E
Doanh thu 14.573 17.001 15.470 18.547 14.239 17.488
COGS 11.794 13.540 12.476 14.839 11.768 14.294
Lgi nhuan rong 2.779 3.461 2.994 3.707 2.472 3.194
Chi phi ban hang 1.171 1.363 1.293 1.598 1.209 1.362
Chi phi quan li 346 479 431 556 407 525
Thu nhap tai chinh 7 2 10 18 12 12
Chi phi tai chinh 66 119 161 177 161 177
L&i/ 16 3 0 0 0 0 0
L&i/ 16 tir CTLK 0 0 0 0 0 0
LNTT 1.206 1.503 1.121 1.394 707 1.143
Chi phi thué 246 312 224 279 141 229
Lgi nhuan chinh 0 0 0 0 0 0
LNST cho cé dong 960 1.191 896 1.115 566 915
EBIT 1.263 1.619 1.270 1.553 855 1.308
EBITDA 1.305 1.675 1.398 1.705 980 1.456

Pinh gia

Tom lai, Covid-19 da day lén nhiéu lo ngai vé trién vong tang trudng ctia PNJ khi dong luc Igi nhuén chinh - méng ban I trang stic dang chiu
anh hudng nang né (ban |é trang stic vang dong gop gan 90% lgi nhuan gép clia cdng ty vao nam 2019). Ngay ca sau khi dai dich két thuc,
tac dong tiéu cuc dén thu nhap kha dung clia ngudi tiéu dung sé ti€p tuc anh huéng dén doanh thu.

Mac du c6 nhiing kho khan ngén han va trung han, ching t6i van lac quan vé trién vong dai han cia PNJ: Cong ty van gili vi thé dan dau va
cach kha xa d6i thi trong nganh trang stic con non tré va tiém nang tang trudng chi tiéu tir tang I6p trung luu van con rat 1én.

Chung téi udc tinh gia hgp ly cho PNJ bang phuong phap 5Y-DCF:

Trudng hop co s& Truéng hop xau

PV of 5Y FCFF 3.861 2.890
Terminal value in year 5 23.633 20.992
Terminal growth rate 5% 5%
WACC 10,0% 10,4%
TP 73.000 59.000
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Phu luc

Hinh 6: Bién ddng gia vang va chénh léch gia mua-ban gitp PNJ c6 thém du dia Igi nhuén kinh doanh vang miéng, nhung rui ro di
kém ciing sé cao hon
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Nguén: SJC, Finnpro, CTCK Réng Viét

Hinh 7: Ban |é d6 trang suc va phu kién & Trung Quéc rat khé khan dé phuc héi mac du Iénh phong téa da dan dugc dé bo ké tir
giira thang hai

02/2019 03/2019 04/2019 05/2019 06/2019 07/2019 08/2019 09/2019 10/2019 11/2019 12/2019 01/2020 02/2020 03/2020 04/2020

Doanh s8 ban lé trang suc tai Trung Quéc YoY (%) «==0==Doanh s6 ban |& phu kién thai tran tai Trung Qudc YoY (%)

Nguén: Bloomberg, CTCK Réng Viét
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PNJ | Cap nhat KQKD

ty déng
KQ HPKD FY2018 FY2019 FY2020F FY2021F
Doanh thu thuan 14.573 17.001 15.470 18.547
Gia vén 11.794 13.540 12476 14.839
Lai gop 2.779 3.461 2.994 3.707
Chi phi ban hang 1.171 1.363 1.293 1.598
Chi phi quan ly 346 479 431 556
Thu nhap ti HBTC 7 2 10 18
Chi phi tai chinh 66 119 161 177
Lgi nhuan khac 3 0 0 0
Loi nhuan trudc thué 1.206 1.503 1.121 1.394
Thué& TNDN 246 312 224 279
Lgi ich c6 déng thiéu s6 0 0 0 0
Loi nhuan sau thué 960 1.191 896 1.115
EBIT 1.263 1.619 1.270 1.553
EBITDA 1.305 1.675 1.398 1.705

%

CHISO TAI CHINH FY2018  FY2019  FY2020F FY2021F
Tang truéng
Doanh thu 32,8% 16,7% -9,0% 19,9%
Lgi nhuan HBKD 32,0% 28,4% -16,5% 21,9%
EBIT 33,0% 28,2% -21,5% 22,2%
Loi nhuan sau thué 32,5% 24,0% 247%  244%
Téng tai san 43,3% 33,6% -0,5% 10,7%
Vén chl sé hitu 36,0% 27,9% 13,5% 16,2%
Kha nang sinh lgi
LN gop / Doanh thu 19,1% 20,4% 194%  20,0%
EBITDA/ Doanh thu 9,0% 9,9% 9,0% 9,2%
EBIT/ Doanh thu 8,7% 9,5% 8,2% 8,4%
LNST/ Doanh thu 6,6% 7,0% 5,8% 6,0%
ROA 14,9% 13,8% 10,5% 11,8%
ROE 33,0% 34,6% 29,9% 31,3%
Hiéu qua hoat déng
Vong quay kh. phai thu 93,9 122,7 100,0 100,0
Vong quay HTK 24 1,9 1,8 1,9
Vong quay kh. phai tra 11,2 10,3 1,4 1,4
Kha nang thanh toan
Hién hanh 2,1 1,9 1,7 1,9
Nhanh 0,2 0,1 0,1 0,1
Cau truc tai chinh
Téng ng/ Vén CSH 55,5% 72,5% 78,5% 67,6%
Vay ngan han / Vén CSH 55,3% 72,4% 78,4% 67,5%
Vay dai han/ Vén CSH 0,3% 0,1% 0,1% 0,1%

ty déng

BANG COKT FY2018 FY2019 FY2020F FY2021F
Tién 207 95 250 346
Pau tu tai chinh ngdn han 0 0 0 0
Céc khoan phai thu 155 139 155 185
Tén kho 4.968 7.019 6.986 7.865
Tai san ngan han khac 75 78 82 86
Tai san c6 dinh hiu hinh 297 292 236 191
Tai san c6 dinh vé hinh 493 660 628 581
PAau tu tai chinh dai han 0 0 0 0
Tai san dai han khac 243 317 218 218
TONG TAI SAN 6.438 8.600 8.556 9.472
Khodan phai trd ngan han 1.056 1.317 1.093 1.300
Vay va ng ngan han 1.558 2611 3.211 3.211
Vay va ng dai han 8 4 4 4
Khoan phai tra dai han 8 4 4 5
Quy khen thuéng. phuc lgi 63 91 150 195
Quy khoa hoc céng nghé 0 0 0 0
TONG NG 2.693 4.026 4.462 4.714
V6n dau tu cta CSH 1.670 2.253 2.276 2.304
C6 phiéu quy 0 2 2 2
Loi nhuan gii lai 885 1.042 1.433 2.013
Khoan thu nhap khac 0 0 0 0
Quy dau tu phat trién 265 313 387 442
TONG VON 2.820 3.606 4.094 4.758
Loi ich c6 dong thiéu sé 0 0 0 0
CHISO BINH GIA® FY2018 FY2019 FY2020F FY2021F
EPS (d6ng/cp) 5.686 5.162 3.677 4.645
P/E (x) 16,2 16,3 16,1 12,7
BV (déng/cp) 16.884 16006  17.984  20.648
P/B (x) 4,2 4,3 34 29
DPS (d6ng/cp) 1.800 1.800 1.800 1.800
Ty suat 6 tuc (%) 3% 3%
M0 hinh diinh gid Gid Ty trong Binh quén
T6ng cac thanh phan (SoTP) 73.000 100% 73,000
Gia muc tiéu (déng/cp) 73.000

Lich sa dinh gid
2019/12/31

Gid muc tiéu
110.000

Khuyén nghi
Mua

Thoi gian

Dai han
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BAO CAO CAP NHAT KET QUA KINH DOANH

Bao cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao dugc
1ap trén cd s& phan tich hoat dong clia doanh nghiép, du phéng két qué kinh doanh dua trén nhiing dii liéu cap nhat nhat nhdm xéc dinh gia tri hap ly ctia ¢ phiéu
tai thoi diém phan tich. Ching téi da ¢ géng chuyén tai day di nhimng danh gia va quan diém ctia ngudi phan tich vé céng ty vao bao cao nay. Nha dau tu mong
mudn tim hiéu thém hodc cé y kién phan héi, vui long lién lac vdi ngudi phan tich hodc bd phan hé trg khach hang cla ching téi.

Céac loai khuyén cao

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN
T6ng mic sinh 16i bao gém c8 tiic trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIOI THIEU

CTCP Ching Khoan Réng Viét (viét tat 1a VDSC) dugc thanh 1ap vao nam 2007, dugc phép thuc hién day du cac nghiép vu ching khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé réng mang ludi hoat déng dén cac thanh phé 16n trén toan quéc. Véi thanh
phén cé déng chién lugc cling 1a d6i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing d6i ngi nhan vién chuyén nghiép, nang déng, VDSC c6 tiém luc vé
con ngudi va tai chinh d€ cung cdp cho khach hang nhiing sdn pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan dau
tién quan tdm phat trién déi ng phan tich va uu tién nhiém vu cung cdp cac béo cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Pau Tu cung cdp cac bao cao vé kinh té vi mé va thi trudng ching khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

KHOI PHAN TiCH & TU VAN PAU TU

Tran Ha Xuan Vi

Nguyén Thi Phuong Lam

Lai Buc Duong

Nguyén Ha Trinh

Head of Research Senior Analyst Senior Analyst Senior Analyst
lam.ntp@vdsc.com.vn duong.ld@vdsc.com.vn vu.thx@vdsc.com.vn trinh.nh@vdsc.com.vn
+ 84 286299 2006 (1313) + 84 28 6299 2006 (1522) + 84 28 6299 2006 (1518) + 84 28 6299 2006 (1551)
e Bat dong san e Dau khi e Xaydung
e Vatliéu xay dung e Phan bdn e Thép
e Tiénich cong cdng
Vi Anh Tu D6 Thanh Tung Pham Thi Té Tam Nguyén Thi Thiay Anh
Analyst Analyst Analyst Analyst
tu.va@vdsc.com.vn tung.dt@vdsc.com.vn tam.ptt@vdsc.com.vn anh2.ntt@vdsc.com.vn
+ 84 286299 2006 (1511) + 84 28 6299 2006 (1521) + 84 28 6299 2006 (1530) + 84 28 6299 2006 (1531)
e Kinh t& vimo e Cang bién e Bao hiém e Ngan hang
e Dich vu hang khong e Thuy san
Nguyén Tién Hoang Bui Huy Hoang Pham Minh Tu Ng6 Cong Khoa
Analyst Analyst Analyst Analyst
hoang.nt@vdsc.com.vn hoang.bh@vdsc.com.vn tu.pm@vdsc.com.vn khoa.nc@vdsc.com.vn
+ 84 28 6299 2006 (1538) + 84 28 6299 2006 (1514) + 84 28 6299 2006 (1536) + 84 28 6299 2006 (1519)
e Thjtrudng e Cao su tu nhién e Thép e Banlé

Bernard Lapointe

e Nong dugc

Tran Thi Ngoc Ha

Truong Thi Thao Vi

Senior Consultant Assistant Assistant
bernard.lapointe@vdsc.com.vn ha.ttn@vdsc.com.vn vi.ttt@vdsc.com.vn
+ 84 28 6299 2006 + 84 28 6299 2006 (1526) + 84 28 6299 2006 (1517)
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HOI SATAI TP. HO CHI MINH
Toa nha Viet Dragon, 141 Nguyén Du
P.B&n Thanh, Q. 1, TR H& Chi Minh

@ +84 286299 2006

@ +84 2862997986

@ info@vdsc.com.vn

@ www.vdsc.com.vn

CHI NHANH HA NOI

Tang 10, Toa nha Eurowindow,
s6 2Tén That Tung, P. Trung Ty, Q. Péng Pa, Ha Noi
+84 24 6288 2006

+84 24 6288 2008

info@vdsc.com.vn

www.vdsc.com.vn

0000

CHI NHANH NHA TRANG
50 Bis Yersin, TP. Nha Trang, Khanh Hda

@ +84 258 3820 006
@ +84 258 3820008
@ info@vdsc.com.vn
@ www.vdsc.com.vn

CHI NHANH CAN THO

95-97-99 V6 Van Tan, P.Tan An, Nha Trang , -
Q. Ninh Kiéu, TP. Can Tho " : K3 4A
© +842923817578 ‘ i #
@ +84 2923818387 -

@ info@vdsc.com.vn

@ www.vdsc.com.vn

Can Tho

Ban bao céo nay dugc chuén bi cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghj hay huéng dan mua béan chiing khoan cu thé nao.
Céc quan diém va khuyén céo dugc trinh bay trong ban bao co nay khong tinh dén su khéc biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cda timg nha
dau tu. Ngoai ra, nha dau tu ciing y thiic c6 thé cé cac xung dét Igi ich dnh hudng dén tinh khach quan ctia ban bao cdo nay. Nha dau tu nén xem béo cao nay nhu
mot nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan b trach nhiém déi v6i quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khéng
chiju trach nhiém doi véi toan bd hay bat ky thiét hai nao, hay sy kién bj coi la thiét hai, di véi viéc sir dung toan bd hoac tiing phan thong tin hay y kién nao cta ban
bao cdo nay.

Toan b cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan cta ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao ctia ngudi phan tich lién
quan tryc ti€p hodc gian ti€p dén cac khuyén cdo hay quan diém cu thé trong béan céo céo nay.

Théng tin st dung trong bao cdo nay dugc Rong Viet Securities thu thap tir nhiing nguén ma ching t6i cho la dang tin cay. Tuy nhién, ching téi khéng dém bao
rang nhiing thong tin nay 1a hoan chinh hodc chinh xéac. Cac quan diém va udc tinh trong danh gia clia ching téi c6 gi tri d&n ngay ra bdo cdo va cé thé thay d6i ma
khéng can bao cdo trudc.

Ban béo cao nay dugc gilt ban quyén va la tai sdn clia Rong Viet Securities. Moi su sao chép, chuyén giao hodc sifa d&i trong bat ky truéng hap nao ma khéng cé su
déng y clia Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2020.
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