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Nganh: Ban 1é (Bao cdo gan nhét: Link)

CTCP Vang bac Pha Nhuan (HSX: PNJ)

Khuyén nghi Thgo
BJe]
Gia hién tai: 60,900
Gia muyc tiéu trwvdc day 64,500
Gia muc tiéu mai: 65,016
Ty suét ¢ tc 3.3%
Tiém ning ting gia 6.6%

Ldra thir vang, gian nan thor sirc

Ngay viét bao céo: 07/09/2020 Co cau cé dong

Cb phiéu lwu hanh (Triéu) 222.56 Cao Thj Ngoc Dung 9.05%
Vén héa (ty ddng) 13,554 LGM Investment Ltd 4.40%
KLGDBQ 20P (nghin CP) 521 Route One Investment 3.94%
S& hiru nwdc ngoai 0%

Chuyén vién phan tich nganh:

Ma Tuan Minh Hién

(Tiéu dung ban Ié, Buwdng, Xay Dwng)
hienmtm@bsc.com.vn

Chuyén vién phéan tich ky thuat:
Nguyén Tién Birc
ducnt@bsc.com.vn

Gia khuyén nghi:73,570 VND

Gia cét 16: 52,000 VND

Bang so sanh gia CP va VN-Index
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2019 2020F
P/E (x) 11.2 13.6
P/B (X) 4.2 2.6
EV/EBITDA (x) 13.3 8.5
ROS (%) 7.0% 6.2%
ROA (%) 13.8% 11.1%
ROE (%) 26.0%  19.1%
BSC Equity Research

binh gia

= BSC duy tri khuyén nghi THEO DOI PNJ véi gia muc tiéu 2020 14 65,016 déng/cp,
upside 6.6% so v&i gia ngay 1/9/2020. Dinh gia dwa theo 2 phwong phap DCF
va PE trong d6 duy tri mirc PE muc tiéu cta PNJ la 14x, tuy nhién BSC ky vong
PNJ sé& phuc hdi lai v&i tang trudng CAGR 22% YoY trong giai doan 2021-2025
nhd vao cac chién lwgc (1) Tai co ciu san phdm phi hop véi thi trweng va khach
hang; (2) Tang cac chuwong trinh khuyén mai thu hit khach hang; (3) Tuyén dung
thém nhan tai trong cac vj tri ch chét cong ty dé thwe hién tai cau trac PNJ.

Dw bao két qua kinh doanh

= BSC dwbéao DTT va LNST cta PNJ FY2020E lan lwot 1a 15,874 ty déng (-
6.6% Y/Y) va 881 ty déng (-25.9% Y/Y) twong dwong EPS fw 2020E 1a 3,877
VND/CP (da trir QKTPL), PE fw = 15.6x va PB fw = 2.7x. LNST gidm -25.9%
YoY so v&i bao céo trwdc 1a -11.8% YoY do thay ddi gia dinh (xem tiép trang dy
bao).

Ruai ro

»=  S(rc mua trang strc clia ngwoi dan dang chivng lai, dac biét & TTTM do dich bénh
COVID-19.

= Doanh thu xuét khdu va ban si gidm twong déi do nhu cau giam.

= Chi phi lai vay tang lam gidm LNST.

Cap nhat doanh nghiép (xem tiép trang sau):

= Liy ké 7M2020 DTT ctaa PNJ dat 9,053 ty déng (+1.3% YoY), va LNST dat
495 ty déng (-24% YoY) hoan thanh 1an lwot 14 62.5% ké hoach DT va 59.5%
ké hoach LNST.

= Trong thang 7/2020, DTT dat 1,307 ty ddng (+10% YoY) va LNST dat 55.4 ty
doéng (+ 2.3% YoY), bao géom:

= (1) DT ban & T7/20 tang 16% YoY. (2) DT vang miéng T7/2020 tang trudng dot
bién +59% YoY do con sét vang. (3) Doanh thu kénh si dang gidam 36% YoY.

Peer | VN-Index | 2018 | 2019 | 2020F | 2021F |

23.8 14.1 Doanh thu 14,571 17,001 15,875 17,813

2.3 1.9 Lei nhuan gép 2,779 3,461 3,121 3,503
10.2 1.4 Loi nhuan sau thué 960 1,191 882 1,008
2.2% 13.6% EPS 4,214 4,915 3,877 4,407
3.9% 2.4% Tang trwdng EPS 19.1% 20.4% -21.1% 13.7%
6.1% 11.7% No¢ rong/ VCSH 41.8% 57.2% 47.0% 46.0%
Bloomberg: RESP BSCV Trang | 1
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CAP NHAT KQKD PNJ

Kénh ban |é trang strc bat dau phuc héi trong Quy 3/2020

Ly ké 7M2020 DTT ctia PNJ dat 9,053 ty dong (+1.3% YoY), va LNST dat 495 ty déng (-24% YoY)
hoan thanh l1an lwot 1a 62.5% ké hoach DT va 59.5% ké hoach LNST. Riéng thang 7/2020, DT
T7/2020 dat 1,307 ty ddng (+10% YoY) va LNST dat 55.4 ty déng (+ 2.3% YoY).
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Bang: Co’ cau doanh thu thuan cta PNJ theo thang trong 7M20

Nguén: VNM, BSC Research.

Pon vj: Ty dong T1/20 T2/20 T3/20 T4/20 T15/20 T6/20 T7/20 7M19 7M20 KH2020 %2020
Doanh thu thuan| 1,668 1,978 1,354 501 1,019 1,227 1,307 8,933 9,054 | 14,485 62.5%
%yoy 0.5% 6.9% 6.3% -46.0% 20.0% 3.6% 9.9% 1.35%
Ban lé 1,091 1,141 726 237 586 712 721 5,035 5,214
%W 65.4% 57.7%  53.6% 47.4% 57.5% 58.0% 55.2%| 56.4% 57.6%
%YoY 15.4% 14.9% -9.6% -61.7% 19.6% 25.5% 16.0% 3.6%
Ban si 300 249 210 67 261 199 203 1,917 1,488
%W 18.0% 12.6% 15.5% 13.3% 25.6% 16.2% 15.5%| 21.5% 16.4%
%YoY -33.0% 0.5% -5.9%  -60.3% 18.2% -33.4% -35.9% -22.4%
Trang strc Bac 3 2 3 - - - - 8 8
%W 0.2% 0.1% 0.2% 0% 0% 0% 0% 0.1% 0.1%
%YoY -98.7% -99.4% -29.1% -1.5%
Vang miéng 244 564 395 188 155 244 358 1,804 2,148
%W 14.6% 28.5%  29.2% 37.6% 152% 19.9% 27.4% 20% 24%
%YoY - 108.7% 75.3% 44.0% 42.5% -16.2% 58.5% 19.1%
Khac (B2B+XK 30 22 20 9 17 72 25 140 195
%W 1.8% 1.1% 1.5% 1.7% 1.7% 5.9% 1.9% 2% 2%
%YoY - 6.3% -8.2% -34.2% 191.2% 9.9% 39.0%
Lo'i nhudn gop 390 419 240 42 193 248 230 1,917 1,763 2,894 60.9%
Bién gép 23.4% 21.2% 17.7% 84% 189% 20.2% 17.6%| 21.5% 19.47% 20.0%
% YoY 6.9% 6.9% -17.9% -81.6% - 13.2% -0.8% -8.1%
LNST 167 177 67 (89) 42 82 55 652 495 832 59.5%
Bién rong 10.0% 8.9% 4.9% -17.8% 4.1% 6.7% 4.2% 7.3% 5.5% 5.7%
% YoY 9.2% 1.7% -34.3% -267.9% 9.8% 5.1% 2.2% -24.0%
Ngudn: PNJ
BSC Equity Research Bloomberg: RESP BSCV Trang | 2




BAO CAO CAP NHAT DOANH NGHIEP
07/09/2020—- HSX: PNJ BSC

(1) Mang ban |é c6 dau hiéu phuc hdi sau khi dich COVID-19 dwoc kiém soat tir T6/20: DT
ban 1é ting trwéng 4% YoY liiy ké 7 thang ndm 2020, riéng thang 7 DT ban Ié tang 16% YoY.
Tuy nhién, lan soéng thir 2 dich COVID-2 da lam PNJ phai déng clra hang & Da Nang t&» ngay
28/07-11/08 vi thé kha nang sé lam &nh hwéng mét phan doanh thu PNJ trong T8/2020. Bén canh
do, tbc do tang trwdng clra hang cii trong 1H20 am nhe do trong thang 4 déng 85% sb ctra hang
trong 3 tuan, da phuc héi bat dau tir thang 5 va 6 véi tdng trwdng 2 chir s nhé vao cac chuong
trinh khuyé&n mai cho tirng khu vire va tteng nhém khach hang van con nhu cdu mua sdm cao thay
vi cac chwong trinh toan quéc nhw ndm trwére dé téi wu chi phi. Qua dé, BSC ky vong PNJ c6 thé
phuc hédi lai vao trong 2H20 nhé cac chwong trinh kich cau tiéu dung dip cubi nam.

Uy i) ades P NJ
UU DAI DEN s ‘ %,
3.000.000 vnD L
CUONG BANG CA g V
KIM CUONG BANG CAP £
‘
Ap dung tai HE Chi Minh va Dong Nam BG -
Ngudn: PNJ.

(2) DT vang miéng T7/2020 tang trwdng dot bién +59% YoY do con sét vang. DT vang miéng
T7 dat 358 ty déng, chiém 27.4% co céu doanh thu. Hién tai, gia vang tiép tuc phuc hdi 1én
$1,968/ounce (+29% YoY,+0.7% MoM), va gia vang trong nwdc van neo & mdc gia cao tr 55-57
triéu/lwong. BSC cho rang nhu cau dau co vang miéng dang chirng lai sau con sét vang trong giai
doan thang 6-7, vi thé dong luc tang trwdng doanh thu tr vang miéng sé khéng con déng goép
nhiéu va ky vong ti trong nay sé giam vé mirc 20-21% trong Q4/2020.

Gia bac thé gi¢i ting manh 1én $27 trong Gia vang thé gidi tiép tuc ting trong
T8/20 2H20 (US$/ounce)
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Nguén: Bloomberg.

(3) DT kénh si giam 22% so vé&i cing ky trong lily ké 7 thang 2020, riéng thang 7 doanh thu
kénh si dang gidm 36% YoY, theo PNJ chia sé thj trwéng chung dang co lai va nhiéu cra hang
trang strc tw nhan phai dong ctra do sirc mua kém cua ngwoi dan. Theo khao sat cia Goldhub,
gia tri nhu cau trang stec Viét Nam trong 1H20 dat 318 triéu USD (-23.5% YoY), riéng 2Q20
nhu cdu trang src gidm manh -54% YoY chi yéu do viéc gidn cach x& hodi nén hau hét cac clira
hang khong thiét yéu déu phai dong ctra.

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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BSC

Bén canh d6, xuat khau tiép tuc chiu anh huwdng khi lan séng thir 2 COVID-19 biing phét & nhiéu
nwéc chau A khién nhiéu thi trwéng phai tam dong ctra, trong d6: An Do (-66% YoY), Hong Kong
(-63% YoY), Singapore (-61% YoY), Théi Lan (-61% YoY), Indonesia (-54% YoY),...

Gia trj nhu cau trang sirc Viét Nam 2Q20
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Nguén: GoldHub.

Tai co cau vi tri ctra hang PNJ Gold sau COVID-19. Tinh t&i T7/2020, sb lwong clra hang cda
PNJ con 336 gidm 10 cira hang trong d6 chd yéu la (1) PNJ Silver gidm 10 ctra hang véi doanh
thu kém (100tr/thang); (2) PNJ Gold déng 14 ctra hang hoat déng khdng hiéu qua, traffic thAp nhw
trong TTTM hodc siéu thi, thay vao dé mé 14 ctra hang nhd xuat hién nhiéu vi tri tt hon sau dich
COVID; (3) M& md&i 24 clra hang PNJ Watch theo md hinh shop-in-shop véi ké hoach tap trung
vao cac dong san pham thoi trang di kém véi san phdm trang stre. PNJ d&t muc tiéu hoan thanh
m& mdi 30 clra hang theo dung ké hoach dau nam.
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Linh hoat thay déi chién lwoc dé thich nghi véi thi trwong sau dich: Chung tdi danh gia cao
ban I&anh dao da c6 chién lwgc linh hoat d& phu hop véi sy thay ddi cda thi trwéng sau dich, nhw
sau:

(1) Tap trung vao san pham trang strc c6 gia tri pht hop hon dé thu hat khach hang & Tier
2 va 3, trong dé tap trung cac dong san pham trang strc cé ham lwong vang cao hon cac loai san
pham trang strc c6 ham lwong da quy va kim cwong co gia thanh dat hon. Tir d6, PNJ muc tiéu
tang thi phan bang cach thu hat lwong khach hang méi & cac vang tier 2 va 3 véi cac dong san
pham phu hop tdi tién véi ngwdi tiéu dang.

(2) Thay déi ti trong vang miéng tang lén 22% so v&i 16.9% do nhu cau dau co vang miéng cao
khi gia vang lién tuc tang.

Tuy nhién, viéc thay déi co’ cau san pham lam giam bién gop ctia PNJ: BLNG T7/2020 gidm
con 17.6% so vé&i clng ky 1a 19.5% do ti trong vang miéng tang 27.4% co ciu doanh thu so véi
cung ky la 19%. Liy ké 7M2020, bién gép PNJ & mirc 19.4% gidm so véi mie 21.5% cung ky
2019. BSC cho rang bién gop ctia PNJ 2020 sé & mc 19.5% thap hon nam truwdc 1a 20.2%.

Tai cau tric hoat déng kinh doanh "Refresh”: Chi phi BH&QLDN/DTT dang tang 1én 14.1% do
céc chi phi tai ciu trac doanh nghiép trong giai doan thwc hién chién lvoc Refresh:

(1) Thay déi nhan sw cao cap: mi&n nhiém 3 vj tri giam dbc khdi ban 18, giam déc khéi CNTT va
giam dbc cung ng va giao cho CEO Nguyé&n Tri Théng dam nhan vi tri giam déc ban Ié va cung
&rng tam th&i cho t&i khi tuyén dwoc nhan sy méi. Tl d6 chuing tdi cho rang trwdc tinh hinh HDKD
khé khan, PNJ dang dwa thém cac 1an gié méi va chién lwoc maéi thay thé nham hoan thanh ké
hoach tai cAu trac.

(2) Tang dau tw vao cong nghé: PNJ dang téng téc trong chuyén déi sé6 nhdm giam quy trinh
rwd'm ra, phan tich di liéu sau dé gidm tdn kho nhwng khéng mét co hoi ban hang, giam thoi gian
cho doi va tang trai nghiém cho khach hang. Ngoai ra, PNJ dang thay thé cac san phdm c6 ham
lwong cdng nghé cao hon dé thay thé san pham nhap ngoai twr Italy, Indonesia va Trung Quéc,
qua doé tang dwoc bién gop 1én.

BLNG va CP BH&QLDN/DTT PNJ Q2/2020 (%)

25% 21.9% 21.5% 21.0%
19.1% 19.2%
20% e —— /\1"]1?3%
. 13.6% "1%
15% 11.6%
10,1%/N.4% y
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—Bi&Nn gOP e SGA/DTT Bién Rong

Nguén: PNJ.

Lei nhuan giam do viéc tai cau tric HDKD: LNST cta PNJ dat 495 ty déng (-24% YoY) trong
7M20, ching toi lwu y chi phi tai chinh cia PNJ dang kha 1&n 44 ty déng (+107% YoY) trong
Q2/2020 do viéc PNJ tang no vay ngan han Ién 2,647 ty dong (+82% YoY). BSC lwu y trong bao
céo trudc chiing tdi ky vong PNJ sé ban dwoc hang tén kho dé giam bét ne vay ngén han, nhung
hién tai vay n¢ dang tang co thé 1am chi phi tai chinh Ity ké ca nam 2020 tang 1én 150-160 ty dong
(+ 27-35% YoY).

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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Dw bdo KQKD 2020

BSC dw b&o DTT va LNST ctia PNJ FY2020E |an lwot 1a 15,874 ty dong (-6.6% Y/Y) va 881 ty
dong (-25.9% YIY) twong dwong EPS fw 2020E la 3,877 VND/CP (da trir QKTPL), PE fw =
15.6x va PB fw = 2.7x. LNST giam -25.9% YoY so v&i bao cao trwéc la -11.8% YoY do thay

déi gia dinh:

BSC

(1) Sé lwong clra hang ndm nay sé& gidm con 340 clra hang trong d6 mé& méi 22 ctra hang PNJ

Gold, va déng 14 ctra hang PNJ Gold cii va 14 ctra hang PNJ Silver;

(2) Tang trwdng clra hang cii gia dinh 14 -8% cao hon -15% trong kich ban x4u nhét nhe ky vong

phuc hdi ban 1é sau dich COVID-19 trong 2H20;

(3) Ti I& Chi phi BH&QLDN/DTT tang 11.74% dé kich cau tiéu dung va tuyén thém nhan sw cha

chét va dau tw vao CNTT, tuy nhién sé gidm dan trong cac nam sau;

(4) Chi phi tai chinh tang I&n 151 ty ddng (+27% Y/Y) do PNJ van & mc cao 2.4-2.6 ngan ty dé
dap rng von lwu dong.

BSC Equity Research

Pon vi: Ty déng
Doanh thu thuén
%yoy
Trang strc Vang
Banlé

Ban si
Trang strc Bac
Vang miéng
Khac (B2B)
Lo'i nhuan gop
Trang strc Vang
Banlé
Ban si
Trang strc Bac
Vang miéng
Khac (B2B)
Bién lg'i nhuan gop
Trang strc Vang
Banlé
Ban si
Trang strc Bac
Vang miéng
Khac (B2B)
Doanh thu tai chinh
Chi phi tai chinh
Chi phi HDKD
SG&A/DTT
Thu nhap khac
Lgi nhuan trwdc thué
Chi phi Thué&
Lg'i nhudn sau thué
LNST&CDTS
%yoy
EPS (-QKT&PL)

FY 2018 FY2019 FY2020ECi FY 2020E M&i
14,693 17,105 16,442 15,875 17,813
32.7% 16.7% -4.1% -6.6%  12.2%
11,743 13,865 12,452 11,903 13,021
7,930 9,748 8,747 9,021 9,995
3,813 4,118 3,706 2,882 3,026
279 304 331 258 271
2,628 2,890 3,613 3,671 4,477
a4 45 46 43 a4
2,779 3,461 3,266 3121 3,503
2,565 3,374 3,010 2,911 3,277
2,450 3,168 2,825 2,767 3,125
114 206 185 144 151
167 182 195 154 162
25 28 34 35 43
25 26 26 21 2
18.9% 20.2% 19.9% 19.50%  19.7%
21.8% 24.3% 24.2% 24.5%  25.2%
30.9% 32.5% 32.3% 30.7%  31.3%
3.0% 5.0% 5.0% 5.0% 5.0%
59.8% 59.8% 58.9% 59.8%  59.8%
1.0% 1.0% 0.9% 1.0% 1.0%
56.8% 56.8% 56.5% 50.0%  50.0%
7 2 13 6 15
(66) (119) (154) (151)  (155)
(1,516) (1,842) (1,800) (1,864)  (2,092)
10.3% 10.8% 10.9% 11.7%  11.7%
2 0 0 0 0
1,206 1,503 1,325 1,113 1,272
(246) (312) (275) (231  (264)
960 1,191 1,050 882 1,008
960 1,191 1,008 882 1,008
32.4% 24.0% -11.8% -259%  14.3%
4,214 4,915 4,592 3,877 4,407

Ngudn: BSC Research

Bloomberg: RESP BSCV
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BAO CAO CAP NHAT DOANH NGHIEP
07/09/2020- HSX: PNJ BSC

binh gia

BSC duy tri khuyén nghi THEO DOI PNJ véi gia muc tiéu 2020 la 65,016 déng/cp, upside 6.6%
S0 V@i gia ngay 1/9/2020. Dinh gia dwya theo 2 phwong phap DCF va PE trong do6 duy tri mirc PE
muc tiéu cta PNJ 1a 14x, tuy nhién BSC ky vong PNJ sé& phuc hdi lai v&i tang trwdng CAGR 22%
YoY trong giai doan 2021-2025 nhé& vao cac chién lwoc (1) Tai co cAu san phadm phl hop véi thi
trwdng va khach hang: (2) Tang cac chwong trinh khuyén mai thu hat khach hang; (3) Tuyén dung
thém nhan tai trong cac vi tri cha chét cong ty.

Phwong phap dinh gia

P/E (50%) DCF (50%)

Terminal Value (ty) 24,058
WACC 11.9%
g 3%
PV (Terminal Value) 14,805
PV(FCFF) 2020-2024 3,407
Téng dong tién (ty) 18,212
(Biéu chinh) (1,974)

EPS FW 2020-2021 4,142 |Gia tri VCSH (ty) 16,238

P/E muc tiéu: 14.0 x|Sé lwgng CP (triéu) 225.29

Gia muc tiéu: 57,988 [Gia muc tiéu: 72,070

Gia muc tiéu: 65,016

Upside 6.6%

Nguén: BSC Research
1. Phwong phap Chiét khau dong tién (DCF):

PNJ - Phwong Phap DCF
FY 2020E FY 2021E FY 2022E FY 2023E FY 2024E

Doanh thu thuan 16,009 17,963 20,736 24,095 28,399
EBITDA 1,320 1,468 1,768 2,127 2,536
Loi nhuan sau thué 882 1,008 1,234 1,502 1,838
(+) I*@-T) 119 120 135 158 165
(+) Khau hao 63 56 66 66 66
() Thay déi Vén Lwu Pong (62) (440) (664) (1,090) 233
(-) CAPEX (112) (144) (187) (193) (227)

FCFF 443 2,075
PV (FCFF) 323 1,350

Bang: Do nhay gia cé phiéu PNJ vé&i téc do ting trwdng dai han - g (%) va WACC (%)

b6 nhay Gia CP PNJ WACC

13.38% 12.88% 12.38% 11.88% 11.38% 10.88%
52,060 54,990 58,210 61,760 65,710 70,100
54,300 57,470 60,970 64,850 69,180 74,020 79,470
56,750 60,200 64,020 68,270 73,040 78,400 84,480
59,440 63,200 67,390 72,060 77,360 83,350 90,180
62,390 66,520 71,140 76,340 82,230 88,960 96,710
65,660 70,210 75,330 81,130 87,760 95,390 104,250
69,300 74,340 80,060 86,580 94,090 102,820 113,090
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2. Phwong phap dinh gia P/E:

Chang t6i duy tri mic PE muc tiéu cho PNJ 2020 |a 14x do lo ngai tinh hinh HDKD ctia PNJ van
chwa kha quan sau dich COVID-19.

Hinh: PNJ PE TTM (x) Hinh: PNJ PB TTM (x)
25 6.5
23 6
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15 X R K XX XS e
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Hinh: Gia PNJ va gia muc tiéu (VND)
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Tinh hinh c&c doanh nghiép trang strc trong khu virc Chau A chi yéu 1a Trung Quéc, Hong Kong
c6 sw phuc héi vé gia cd phiéu bat diu tir thang 6/2020 nhd Trung Qudc phuc hdi sau dich
COVID-19 sém. Tuy nhién néu danh gia KQKD 6 thang dau ndm 2020 thi hau hét cac doanh
nghiép déu bj anh hwéng véi doanh thu déu giam: Tiffany (-16% YoY), Chow Sang Sang (-22%
YoY), Chow Tai Seng (-8% YoY), Chow Tai Fook (-14.9% YoY),...

Bang: So sanh cac doanh nghiép cung nganh trong khu vwc

Vénhéa PIE P/B EV/EBITDA  Biéngép ROA ROE

Tén Cong Ty Ma Co Phieu (t9) ™ ™ ™ % % @

ZHEJIANG MING JEWELRY CO-A 002574 CH 389.6 - 0.8 - 10.5 0.6 0.7
FUJIAN IDEAL JEWELLERY IND-A 002740 CH 420.1 - 1.2 - 28.7 (6.5) (11.5)
CHOW SANG SANG HLDG 116 HK 758.7 9.1 0.6 4.4 - 4.3 6.1
CHOW TAI SENG JEWELLERY CO-A 002867 CH 2,600.8 19.7 3.7 - 43.3 15,5  20.0
CHOW TAI FOOK JEWELLERY GROU 1929 HK 10,748.2 28.7 3.2 13.8 - 4.6 10.2
TIFFANY & CO TIF US 14,746.0 37.4 4.7 14.7 55.7 5.4 11.1
PHU NHUAN JEWELRY JSC PNJ VN 569.2 12.7 2.8 10.2 17.3 14.1 23.6

Trung binh 4,943.9 23.8 2.3 55 34.6 3.9 6.1

Trung vi 1,679.8 24.2 2.2 2.2 36.0 4.4 8.1

Nguén: Bloomberg

Hinh: Bién dong gia c6 phiéu cong ty nganh trang strc 2020 (% YTD)
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PHU LUC

BSC

KQKD (Ty dong) 2018 2019 2020 2021 LCTT (Ty dong) 2018 2019 2020 2021
Doanh thu thuan 14,571 17,001 15,875 17,813 (LO)/LNST 1,206 1,503 1,113 1,272
Gia vén hang ban (11,792) (13,540) (12,753) (14,309) Khau hao va phan bd 42 56 63 56
Lo nhuan goép 2,779 3,461 3,121 3,503 Thay déivén lvudéng  (1,285)  (1,953) (62)  (440)
Chi phi ban hang (1,170)  (1,363)  (1,389)  (1,558) Diéu chinh khac (319)  (398) (381)  (415)
Chi phi QLDN (346) (479) (475) (533) LCTT tir HD KD (302)  (677) 877 610
L3i/ld HDKD 1,263 1,619 1,257 1,412
Doanh thu tai chinh 7 2 6 15 Tifen chi mua TSCD (336) (208) (112) (144)
Chi phi tai chinh (66) (119) (151) (155) Dau twkhac 167 2 6 15
Chi phi 1ai vay 61 (115) (150) (151) LCTT tir HD Dau tw (169)  (206) (106)  (129)
Loi nhuan tir CTLD/LK - - - -
L&/ khac ) 2 0 0 0 Tién chi tra cé tirc (268)  (344) (225)  (338)
Loi nhuén trwéc thue 1,206 1,503 1,113 1,272 Tién tir vay rong 674 1,048 (208) 250
Thué thu nhap DN (246) (312) (231) (264) Tién thu khac 771 1,115 (227)  (338)
LN sau thué 960 1,191 882 1,008 LCTT tir HD Tai chinh 503 771 (434) (87)
CbTS - - - -
LNST - CDTS 960 1,191 882 1,008 Dong tién dau ky 175 207 95 432
EBITDA 1,305 1,675 1,320 1,468 Tien tro‘ng ki i 32 (1112) 337 393
EPS 4,214 4,915 3,877 4,407 Dong tien cuoi ky 207 95 432 825
CDKT (Ty dong) 2018 2019 2020 2021 Chi s6 (%)
Tién va twong dwong tién 207 95 432 825 Kha nang thanh toan
Dau tv ngén han - - - - Hsb TT ngan han 3.47 2.81 3.00 3.09
Phai thu ngan han 155 139 132 143 Hsb TT nhanh 0.23 0.09 0.23 0.36
Tén kho 4,968 7,019 6,579 7,136
TS ngén han khac 75 78 77 87 Co’ cau von
TS ngan han 5,405 7,331 7,221 8,192 Hsb No/TTS 0.24 0.30 0.28 0.28
TS hiru hinh - - - - Hsb No/VCSH 0.42 0.57 0.47 0.46
Khéu hao (228) (271) (271) (271)
TS d& dang dai han - - - - Nang lwc hoat dong
DT dai han - - - - Sé ngay HTK 1235  149.4 150.0  145.0
TS dai han khac 185 247 247 247 S6 ngay phai thu 3.9 3.0 3.0 2.9
TS dai han 1,033 1,270 1,319 1,406 Sé ngay phai tra 10.6 18.5 4.9 5.9
Téng TS 6,438 8,600 8,540 9,599 CCC 116.8 133.8 148.1 142.0
No phai tra 343 688 171 231
Vay ngén han 1,558 2,611 2,403 2,654 Ti suéat lgi nhuan
No ngén han khac 776 629 636 714 Lei nhuan gop 18.9%  20.2% 19.5% 19.5%
Téng No’ ngan han 2,677 4,018 3,363 3,822 Lei nhuan LNST 6.6% 7.0% 5.6% 5.7%
Vay dai han 8 4 4 4 ROE 25.6% 26.0% 17.1% 17.5%
No dai han khac 1 0 0 0 ROA 14.9% 13.8% 10.3% 10.5%
Téng No dai han 16 8 8 8
Téng No 2,693 4,026 3,371 3,830 bPinh Gia
Vén gop 1,670 2,253 2,253 2,253 PE 14.32 11.54 15.58 13.63
Thang dw vén cb phan - - - - PB 3.08 4.24 2.66 2.38
LN chuwa phan phéi 885 1,042 1,637 2,237
Vén chi khac (0) ) ) ) Tang trwéng
Cb dong thiéu sb - - - - Tang trwéng DTT 32.7% 16.7% 6.6% 12.2%
Téng Vén chi sé hiru 3,745 4,574 5,169 5,769 Tang trwéng EBIT 33.1% 282% -22.3% 12.3%
Téng ngudn vén 6,438 8,600 8,540 9,599 Tang trwdng LNTT 32.9% 24.6% -25.9%  14.3%
Sé lwong cb phiéu lwu 167 225 225 225 Tang trwéng EPS 32.9% 16.6% -21.1%  13.7%
hanh
Ngudn: BSC Research.
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Khuyén céo st dung

Bén b&o céo nay cda Cong ty Cé phan Chitng khoan Ngan hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhing thdng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gii chirng khoan. Nha dau tw chi nén st dung céc thdng tin, phan tich, binh ludn cda Ban bao céo
nhuw la nguén tham khao truéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va duw bdo va quan diém trong béo céo nay duoc dua trén nhiing nguén di liéu dang tin cay. Tuy
nhién Cong ty C6 phan Ching khoan Ngén hang déu tw va phat trién Viét Nam (BSC) khéng dam béo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky moét trach nhiém nao déi véi
tinh chinh xac cda nhitng théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiu trach nhiém
vé nhing thiét hai déi véi viéc str dung toan bé hay mét phén ndi dung cda ban bao céo nay. Moi quan
diém ciing nhw nhan dinh duoc dé cép trong bao céo nay dua trén sw can nhdc cén trong, cong minh va
hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai san ciia Cong ty C6 phan Chirng khodn Ngén hang Béu
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khoéng c6 sw déng y cla BSC
déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thire hay phuong thire nao hodc (i) duoc cung cép néu khéng duoc sw chép thuén cda Céng ty C
phén Ching khoan BIDV.

Tang 10&11 Théap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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