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KQKD 4Q2023 biit pha manh mé,
hoan thanh ké hoach Igi nhuén

Cac mang kinh doanh cé két qua trai

ngugc

Mang ban lé trang sUc tiép tuc la

dong luc tang trudng

Khuyén nghi: MUA - Gia muc tiéu

112,000 VND

Két thiic 4Q2023, PNJ dat doanh thu thudn 9,760 ty dong tang 17.6% YoY nhs
chiém linh thi phan, md rong thi trudng. Bién LNG tang nhe 0.2ppts YoY |én 17.9%.
LNST dat 632 ty dong tdng manh 35% YoY nhd& nhiing né luc gia tdng doanh thu,
t&i uu chi phi, Igi nhudn vugt ké hoach Igi nhuan dat ra dau nam.

Doanh thu cac mang kinh doanh chinh ctia PNJ c6 két qua trai ngugc. Mang kinh
doanh chinh la ban |é trang slic duy tri doanh thu di ngang, mang vang miéng tang
manh nhg gia vang tang, nhu cdu ngugi dan mua vang trong thai ky kinh té giam
téc, mang ban si ti€p tuc giam manh.

Doanh thu ban [é mac du chi di ngang so véi cling ky tuy nhién lai ghi nhan cac tin
hiéu rat tich cuc khi mic d6 giam it han thi trudng chung, gia tang tép khach hang
va lién tuc md rong mang [Ugi clfa hang. Trong ndm 2024, khi siic mua hdi phuc
cung v3i ké hoach tiép tuc md mdi 40-50 clfa hang, du ki€n mang ban [é tiép tuc la
dong luc tang trudng clia PNJ.

Ching t6i du phdng KQKD nam 2024 cla PNJ véi doanh thu thuan dat 37,914 ty
déng (+14.4% yoy), LNST dat 2,238 ty dong (+13.5% yoy). V4i trién vong duy tri ting
trudng tich cuc, ching tdi dua ra khuyén nghi MUA d&i vdi ¢d phiéu PNJ vdi gia muc
tiéu 112,000 VND/c6 phiéu.

M UA DUY TRI

Gia muc tiéu 112,000 VND Dif liéu giao dich Bién dong gia c6 phiéu
Ty lé CP ty do chuyén nhugng 85.9% (%) M 3M 6M 12M
Tang/giam (%) 15% GDTB 3 thang 116/4.7 Tuyét d6i 86 233 184 234
Gié hién tai (18/03/2024) 97,300VND (ty VND/triéu USD) Tudng déi 45 117 185 4.4
Gia muc tiéu dong thuan 99,630VND S& hitu nudc ngoai 49%
V6n héa (nghin ty VND/ty USD) 31.6/1.3 €6 ddng 16n VIETFUND (9.16%)
Dy phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)
2022 2023 2024F 2025F Gia c8 phiéu (phai)

Doanh sG thuan (ty VND) 33,876 33,137 37,914 42,448 (%) VND

N P 10 120,000
L3i/lo tU hoat dong kinh doanh 2,338 2,485 2,835 3,164
Lgi nhuén sau thué (ty VND) 1,811 1,971 2,238 2,498 5 100,000
EPS (VND) 7,358 8,008 9,090 10,147 0 80,000
Tang trudng EPS (%) 76.8% 8.8% 13.5% 11.6% 5 60,000
P/E (x) 13.4 13.5 10.9 10.9 10 40,000
P/B (x) 2.9 26 22 22 15 20,000
ROE (%) 25% 22% 21% 22% 20 0
Ti sudt ¢6 tdc, phd thdng (%) 2.5% 2.3% 1.9% 1.9% 03/2023 06/2023 09/2023 12/2023

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia

Kich ban tich cuc

117,600VND (MG ctfa hang nhiéu hon,
bién |gi nhuén gbp tét han dy kién)

Kich ban cd s (Gia muc tiéu)

112,000VND

Kich ban tiéu cuc

105,400VND (M@ ctfa hang it hdn, bién
lgi nhuan gop kém han du kién)

Gia hién tai

97,300VND

Kich ban cg sé:

1) M8 40 clfa hang

2) Bién LNG dat 18.0%
Kich ban tich cuc:

1) M8 50 clfa hang

2) Bién LNG dat 18.5%
Kich ban tiéu cuc:

1) M 30 clfa hang

2) Bién LNG dat 17.5%

Nguon: KBSV
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Két qua kinh doanh

Bang 1. Cap nhat KQKD

(Ty VND) 4Q2022  4Q2023  +/-%VYoY 2022 2023 +/-%YoY Ch thich
Doanh thu 8,302 9,760 17.6% 33,877 33,137 -2.2%
Bén lé trang stic 5,380 5,563 3.4% 20,732 19,286 -7.0%  Sidc mua sut gidm so v8i ndm 2022 nhung mang ban (€ lai lién

tuc m@ rong mang ludi clfa hang va thu hat khach hang mdi, tir
dé gidp doanh thu ban & van duy tri mdc tudng dudng so véi
cung ky la thgi diém slic mua tang manh sau dich.

Vang 24K 1,843 3,348 81.7% 8,571 10,438 21.8%  Mangvang miéng ting manh nhd gid vang ting, ngudi dan cling
tdng nhu cau tich trif vang trong thai ky kinh té giam tdc, thi
trudng bat dong san déng bang.

Bén si trang stic 922 712 -22.8% 4,065 2,850 -29.9%  Mang ban si giam manh do cac khach hang cta PNJ gdp khé
khan khi stic mua toan thj trudng yéu.

Lgi nhudn gdp 1,469 1,751 19.2% 5,927 6,059 2.2%  Bién lgi nhudn gdp tdng nhd gia tdng ban cac san pham cé bién

o A Igi nhuén t6t hon cling véi nhitng nd luc quan tri hang tén kho,

Bién i nhuan gop 17.7% 17.9% 0.2% 17.5% 18.3% 08% . o0 TORET
giam gid von hang ban.

Thu nhép tai chinh 37 20 -45.9% 59 98 66.1%

Chi phi tai chinh -57 -29 -49.1% -146 -143 -2.1%

SG&A -857 -950 10.9% -3,503 -3,529 0.7%  Chi phi hoat déng tdng nhe do md thém hé théng clia hang tuy
nhién van duy tri ty & hgp 1y, lién tuc t8i uu hod van hanh.

Lgi nhuan ti HDKD 591 792 34.0% 2,336 2,485 6.4%

Lgi nhuén trudc thué 591 797 34.9% 2,311 2,489 7.7%

Lgi nhudn sau thué 466 632 35.6% 1,811 1,972 8.9%  Lginhudn sau thué tdng trudng manh mé trong quy 4 nhd
dong thdi gia tdng doanh thu va bién |gi nhuan va téi uu chi
phi.

Ngudn: PNJ, KBSV
Biéu d6 2. Doanh thu thuin va BLNG cta PNJ Biéu d6 3. Cd cdu doanh thu theo mang kinh doanh ctia PNJ
(ty/VND) Doanhthu thuin  —e— Bién LNG mBanlé WVang24K mBansi mKhac
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Ngudn: PNJ, KBSV Ngudn: PNJ, KBSV
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VGi LNST tang trudng manh mé,
PNJ vé dich ngoan muc trong bai
canh khé khan kép

KB SECURITIES VIETNAM

BG&i canh ndam 2023 [a m4t nam rat khé khan khong chi doi vdi PNJ ma vdi ca
nhiéu doanh nghiép ban |é khac: (1) Mdc nén cao, trudc day ndm 2022 la nam
sau dai dich nhu cau bung né dén nén tU thgi gian trudc d6 ngugi dan & nha
khéng dudc mua sam, tif d6 thiét lap ra mot mdc nén rat cao doanh thu Igi
nhudn cé thé coi nhu gan 2 ndm cdng lai; (2) Stc mua giam sat, lam phat cao
khién cac NHTW tang 3i suat, cac nén kinh té I6n giam toc anh hudng khong
nhoé dén kinh té Viét Nam, ti d6 [am cho slic mua giam sut nghiém trong.

Trong b6i canh kho khan kép, PNJ da vé dich mét cach ngoan muc trong quy 4,
doanh thu thudn tang 17.6% YoY, LNST tang trudng manh mé 35.5%. Lu§ ké ca
ndm 2023, mdc du doanh thu gidm nhe 2% YoY nhung LNST tang trudng 9%
YoY, vugt ké hoach Igi nhuan dé ra tu dau nam.

Bi€u d6 4. PNJ tang trudng than téc trong nhiing thang cudi ndm

Qe TANE trUdng doanh thu —@— Tang trudng LNST
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Ngudn: PNJ, KBSV

Day c6 thé coi la mét két qua rat khé dé dat dugc, nhin sang cac doanh nghiép
ban & 1n khac nhu MWG, MSN, FRT két qua cho thay su am dam, phan dnh
khé khan cla nén kinh té (ngoai trif chudi Long Chau cta FRT dang trong giai
doan phat trién nhanh chdng chiém [inh thi trugng, tuy nhién quy mé |gi
nhudn van rat nho so vGi PNJ).

Dé dat dugc tang trudng an tugng trong béi canh khé khan la su nd luc cua ca
tap thé PNJ, cac yéu té chu chét gitp PNJ tang trudng cé thé ké dén nhu: (1)
Chiém linh thi phan clia cac ctfa hang nhé &, mé& rong tép khach hang méi; (2)
Lién tuc md rong mang [udi clfa hang; (3) Toi uu cac chi phi cai thién bién lgi
nhuan

b KB Securities | VIETNAM



Trong ndm 2023, PNJ d& m& mdi 48 clfa hang
va déng 7 clfa hang dé tang cudng do pha.
Trong bdi cdnh nhiéu doanh nghiép co cum
phong tha thi PNJ lién tuc md mdi, cho thay
sy tu tin vé nhu cdu vang trang stic clia thi
trudng van duy tri kha tét. Vi thuong hiéu
manh ctia minh, PNJ ¢4 thé thu hit khach
hang tu cac clfa hang nho [, ngoai ra viéc md
mdi lién tuc trong boi canh doi tha gap kho
khan gilip tang téc bd xa déi thu, gia ting do
pht dén dau thi trudng hoi phuc.

Bién lgi nhudn gdp ctia PNJ cai thién nhg
quan tri hiéu qua hang ton kho, gia tdng ban
cac hang héa cé bién Igi nhuén cao hon. Chi
phi hoat dong tang nhe do md& thém hé théng
clfa hang tuy nhién ty & chi phi dudc téi uu
hon gilip tang bién Igi nhudn cho PNJ.

Ban lé tiép tuc dan dat tang trudng
v@i ddng luc tir nén kinh té va ting
trudng tU ndi tai cong ty

KB SECURITIES VIETNAM

Bi€u d6 5. PNJ lién tuc m& rdng mang lugi clia hang trong nam 2023
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Ngudn: PNJ, KBSV

Biéu d6 6. Bién Igi nhuan gdp cai thién trong nam 2023
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Ngudn: PNJ, KBSV

Mang ban lé vang trang stic [a mang kinh doanh chiém phan [6n Igi nhuén cla
PNJ, trién vong mang ban |é trang stic cé anh hudng dén trién vong toan cong
ty, mang vang miéng du dem lai doanh thu kha [6n nhung |gi nhuén rat mong
nén chlng toi sé khdng tap trung phan tich mang nay. Trong ndm 2024, PNJ du
kién sé& tiép da tang trudng doanh thu va lgi nhuén:

(1) Kinh t& c6 dau hiéu khdi sic ky vong gilip stic mua héi phuc. Xuat khiu tang
trudng trd lai, PMI vugt moc 50, viéc lam cai thién gitp thu nhap ngudi dan gia
tang thic day slic mua toan nén kinh té€. Ngoai ra tiép tuc giam thué VAT trong
nlfa dau nam 2024, tang ludng cd ban tif 1/7/2024 cling ky vong gilip stiic mua
phuc héi. Ban lanh dao PNJ du bao trong kich ban cd s3, siic mua sé phuc héi
hoan toan ké tu Q3/2024, dong thudn véi du bao cta nhiéu céng ty ban [é. Siic
mua phuc héi gitip phuc héi gia tri ddn hang tif d6 gia tang doanh thu trung
binh trén cac ctfa hang.

b KB Securities | VIETNAM
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(2) Tiép tuc md mdi clfa hang, du dia thi trudng l&n: Ban lanh dao cho biét thi
trudng mién Bic nhiing ndm gan day cd nhiéu tin hiéu tich cuc, c6 téc dd hoi
phuc va tang trudng kha [8n, hon nita nhiéu tinh mién Bic chua cé hodc ¢ rat
it clfa hang ctia PNJ, do d6 day sé la thi trugng rat tiém nang cho PNJ khai thac
trong thgi gian t8i. DU bao cong ty sé tiép tuc duy tri t6c d6 ma mdi tir 40-50
clia hang trong nam 2024.

(3) Bién Igi nhuén gbp ti€p tuc duy tri 6n dinh: Gia vang bién déng khéng anh
hudng qua I&n tdi bién Igi nhudn ctia PNJ do cong ty cé thé diéu chinh gia ban
phu hgp cung véi ¢ cac cong cu du bao nhu cau, diéu chinh hang ton kho hgp
ly. DU bdo bién Igi nhuén gbp trong ndm 2024 ctia PNJ sé tiép tuc duy tri 8n
dinh & mUc 18%, tuy tiing thgi diém sé& cé nhiing diéu chinh phu hgp vdi thi
trudng nham can dai gilia thi phan va Igi nhuan.

b KB Securities | VIETNAM



Du phéng KQKD nam 2024

Bang 8. Du phéng KQKD 2023

Du phéng va dinh gia

KB SECURITIES VIETNAM

°« #

Chiing tdi cho rdng nganh béan |é néi chung dang trong qua trinh phuc hai siic
mua, PNJ hudng lgi tUf thi truGng chung va nhd ndi luc ctia minh du bao sé tiép
tuc tang trudng tich cuc trong ndm 2024. Ching t6i du phdng doanh thu thuan
cla PNJ dat 37,914 ty dong (+14.4% YoY) nhd tiép tuc md rong thi trudng, gia
tang thi phan, bién lgi nhuan gdp ca nam dat 18.0% giam nhe 0.3ppts YoY.
LNST dat 2,238 ty dong (+13.5% yoy).

(Ty VND) 2023 2024F +/-% YoY 2025F +/- YoY Chu thich KBSV

Doanh thu thuan 33,137 37,914 14.4% 42,448 12.0%

Bdn lé trang suc 19,286 21,672 12.4% 24,143 11.4%  Slc mua hdi phuc gitip cai thién doanh thu trén clia hang, ti€p tuc duy tri
md& mdi 40-50 clia hang/nam.

Vang 24K 10,438 12,004 15.0% 13,444 12.0%  Nhu cdu vang 24K tiép tuc duy tri vi van (3 |8p tai san ua thich ctia ngudi
dan Viét Nam.

Bdn si trang stc 2,850 3,591 26.0% 4,129 15.0%  Céc khach hang si ctia PNJ gia tdng nhap hang khi nhu cau thj trudng trd
lai.

Lgi nhuan gop 6,059 6,828 12.7% 7,585 11.1%  Lginhudn gop sé ti€p tuc tang trudng, bién lgi nhudn gdp ti€p tuc dugc duy

Bién Igi nhudn gép 18.3% 18.0% -1.5% 17.9% 08% M-

SG&A -3,529 -3,943 11.7% -4,372 10.9%

EBIT 2,529 2,885 14.1% 3,213 11.4%

EBT 2,489 2,822 13.4% 3,142 11.4%

Lgi nhudn sau thué 1,971 2,238 13.5% 2,492 11.4%  Diéu chinh tdng so véi du phdng cii nhd két qua vugt tréi PNJ dat dugc

trong ndam 2023 khi gdp phai nhiéu khé khan kép, ky vong sé duy tri da tang
trudng lgi nhudn.

Ngudn: PNJ, KBSV

Biéu d6 9. DU phéng KQKD PNJ giai doan 2023-2025F

(Ty VND)
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Ngudn: PNJ, KBSV du phéng

b KB Securities | VIETNAM



Khuyén nghi: MUA - Gia muc tiéu:
112,000 VND

Bang 10. Dy bao FCFF va cac gia dinh

KB SECURITIES VIETNAM

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 véi cac gia dinh néu dudi
day. Ching t6i dua ra gia muc tiéu c6 phiéu PNJ d6i véi phuong phap nay la
110,200 VND/cé phiéu.

(2) V&i phudng phap so sanh, ching t6i st dung P/E muc tiéu la 17 [an, gan véi
mdc P/E trung binh 5 ndm. EPS muc tiéu a 6,689 VND/c& phiéu. Ching tdi dua
ra gia muc tiéu déi véi phucng phap nay la 113,700 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
112,000 VND, cao hdn 15% gia dong clfa ngay 18/03/2023.

Chi phi VCSH 9.26%  Gia tri hién tai cta gia tri cudi cung 31,993
Chi phivén vay 6.00%  Gia tri hién tai FCFF 5,353
L&i suat phi rdi ro 4.70%  Tién va tudng dudng tién 1,024
Beta 0.6  Dautunginhan 700
Tang trudng dai han 4.0%  Gia tri doanh nghiép 39,070
Thdi gian du phéng 5 Ngvay 2,194
WACC 8.37%  Giatricdngty 36,875

SLCP 334,559,621
Gia muc tiéu 110,200

Ngudn: KBSV dy phéng

Biéu db 11. 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

KB SECURITIES VIETNAM

Béo cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022A 2023E 2024E 2025E
Doanh s6 thuan 33,876 33,137 37,914 42,448 Téng tai san 13,337 14,430 15,430 17,661
Gid vén hang ban -27,949 -27,078 -31,086 -34,863 Tai san ngén han 11,966 12,960 13,927 16,052
L3i gdp 5,928 6,059 6,828 7,585 Tién va tuong dudng tién 880 896 1,024 1,392
Thu nhap tai chinh 54 98 77 87 Gid tri du tu ngén han 200 810 700 1,000
Chi phi tai chinh -141 -143 127 -142 Céc khoan phai thu 57 69 82 87
Trong dé: Chi phi ldi vay -94 -119 -103 -115 Hang tén kho, rong 10,508 10,945 11,813 13,248
Li/(18) tlt cong ty lién doanh 0 0 0 0 Tai san dai han 1,371 1,470 1,504 1,609
Chi phi ban hang -2,828 -2,836 -3,185 -3,523 Phai thu dai han 94 105 115 127
Chi phi quan ly doanh nghiép -674 -694 -758 -849 Taisan co dinh 240 256 301 348
L3i/(16) tit hoat déng kinh doanh 2,338 2,485 2,835 3,157 Taisan d& dang dai han 31 29 29 29
Thu nhép khac, rong -25 5 -13 -15 Téng ng phai tra 4,893 4,623 3,916 4,348
L5i/(16) rong trudc thué 2,313 2,489 2,822 3,142 NG ngén han 4,883 4614 3,900 4,330
Chi phi thué thu nhdp doanh nghiép -502 -518 -584 -650 Phai tra ngugi ban 277 255 379 424
L3i/(16) thuan sau thué 1,811 1,971 2,238 2,492 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 2,194 2,407
Lgi nhuén ctia C8 déng clia Cong ty me 1,811 1,971 2,238 2,492 Ng dai han 10 9 16 17
Phai tra dai han 0 0 0 0
Doanh thu chua thuc hién 10 9 16 17
Chi s8 hoat dong 2022A 2023E 2024E 2025E Vay dai han 0 0 0 0
Ty suét |gi nhuan gop 17.5% 18.3% 18.0% 17.9% Téng vén chu s hitu 8,444 9,807 11,517 13,316
Ty suat EBITDA 7.4% 7.9% 7.8% 7.8% Vén gép 2,462 3,282 3,282 3,282
Ty sudt EBIT 72% 7.9% 7.8% 7.7% Thing du vén ¢8 phan 2,251 1,851 1,851 1,851
Ty suét |&i hoat dong KD 6.9% 7.5% 7.5% 7.4% L&i chua phan phéi 2,522 2,740 3,780 4,831
Ty suét lgi nhuan trudc thué 6.8% 7.5% 7.4% 7.4% Vén va quy khac 1,212 1,936 2,607 3,355
Ty suét |gi nhuén rong 5.3% 5.9% 5.9% 5.9% Lgi ich CDKKS 0 0 0 0
Béo cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2022A 2023E 2024E 2025E (x, %, VND) 2022A 2023E 2024E 2025E
L&i trudc thué 2,313 2,489 2,822 3,142 Chi s6 dinh gia
Khau hao TSCD 80 81 80 91 P/E 18.8 17.2 15.2 13.6
Li/(18) tt hoat ddng dau tu 21 81 0 0 P/E pha lodng 18.8 17.2 15.2 13.6
Chi phi l&i vay 94 119 103 115 P/B 4.0 35 3.0 2.6
L3i/(16) trudc nhiing thay ddi vén luu dong 2,466 2,608 3,004 3,348 P/S 1.0 1.0 0.9 0.8
(Téng)/gidam cac khoan phai thu 52 27 17 -8 P/Tangible Book 4.0 35 3.0 26
(Tang)/giam hang tén kho -1,753 435 -868 1,435 P/Cash Flow 65.1 2050.9 265.6 92.4
Tang/(giam) cac khoan phai tra 77 .13 551 182 EV/EBITDA 14.2 13.6 12.0 10.7
(T&ng)/giam chi ph tra trudc -60 106 66 226 EV/EBIT 15.2 143 125 11.2
Ching khoan kinh doanh, chi phi i vay, thué, khac 597 660 -694 765
Luu chuyén tién té rong ti HD SXKD 101 1,503 807 1,296 Chi s6 kha nang sinh 18i
Tién mua tai san c6 dinh 52 -82 -107 -184 ROE% 25% 22% 21% 20%
Tién thu dugc tif thanh ly tai san 6 dinh 1 1 0 0 ROA% 15% 14% 15% 15%
Tién cho vay hodc mua cong cu ng -540 -2,240 0 -300 ROIC% 18% 17% 18% 17%
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 03 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 susthanhosnién 25 2.8 36 3.7
Luu chuyén tién té rong tif hoat dong dau tu 371 577 3 484 Vén vay dai han/VCSH 0.0 0.0 0.0 0.0
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 trd cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngdn han/VCSH 0.0 0.0 0.0 0.0
Tién thu dugc cac khoan divay 6,261 8,248 8,341 9,975 Vén vay ngén han/TTS 0.2 0.2 0.1 0.1
Tién tra cac khoan di vay -6,300 -8,546 -8,531 -9,763 Congng ngan han/VCSH 0.3 0.2 0.1 0.1
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
Cotifc datra -617 -611 -492 -656 Téng cdng ng/VCSH 03 0.2 0.1 0.1
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 -909 682 444 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 522 17 128 368 Vong quay phai thu 582 527 500 500
Tién va tudng duang tign dau ky 355 880 896 1,024 vong quay HTK 1.8 2.9 25 2.7
Tién va tudng dudng tién cudi ky 880 896 1,024 1,392 Vong quay phai tra 23.6 62.0 103.5 100.9

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 phan 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

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic 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

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

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B4 phan Hé trg

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

Nguyén Thj Huong - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

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 Phu, 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 cd phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: Nam gitl: Bén:
+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

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 tif ngay phat hanh va dya trén thdng tin va dif liéu thu dudc 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 cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc 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 s& khéng cé tradch nhiém daéi 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 6 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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