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THI TRUONG PI NGANG BAT CHAP CHUNG KHOAN MY LAO DOC

- Vn-Index m& ctra giam kha manh do thi trudng ching khoan My lao déc dém
qua, tuy nhién da sém hdi phuc vé ngudng tham chiéu va di ngang tai tham chiéu
trong subt thoi gian con lai

- S6 lugng ma tang diém va giam diém 1a rat can bang

- Géan nhu khong c6 nganh nao ting hay giam diém quéa 1%

- Chi vai ma c6 thé ting kha manh 1a HDB PDR DGW DBC APH

- Thanh khoan giam: 8.1% thap hon trung binh 20 phién, va 6.8% thap hon ngay
giao dich lién trudc.

- Khbi ngoai ban rong manh, tap trung ban VHM (162 ty) HPG (141 ty) KDH
(133 ty) VNM (51 ty)

Ban tin hang ngay

- Tin dung TP HCM tang 3,7% sau 8 thang

Téng huy dong von linh vuc ngan hang tai TP HCM ting 4,6% trong 8 thang,
87% 1a tién giri. Tong du no tin dung ting 3,68% sau 8 thang. Day 1a mirc rat thap
trong nhiitng nam qua.

- Gi4 xang, dau dong loat giam

Gi4 xiang RON 95 giam 130 dong/lit, va xang E5 RON 92 giam 143 dong/lit. Day
1a 14n giam déu tién cia gia xang E5 RON 92 sau khi ting va giit gia trong 8 ky
diéu chinh lién tiép.

N SECURITIES
VIETNAM
Vn-Index HNX  UPCOM
bong cura 889.0 126.2 59.1
Tang/giam (+/-) N 0.2 An 0.4 AN 0.1
Tang/giam (%) A 002% A 031% A 0.10%
Khdi lugng giao dich (triéu cp) 270 49 45
Téng GTGD (ty) 4,529 499 238
GTGD ndt nudc ngoai (ty) -314 22 -4
Cb phiéu ting gia 196 73 152
Cb phiéu giam gia 197 76 112
Cb phiéu dung gia 72 68 71
PE* 14.8 10.2 19.6
PB* 2.0 1.1 1.8
Vén héa (ngan ty)* 3,155 226 841

M&bi ngay 1 co phiéu

Cong ty Co phin Vang bac P4 quy Phi Nhuin - Ma: PNJ

*: Dit liéu tir ngay giao dich lién trudc

Gié c6 phiéu tai ngay 11/09/2020 59,500
PE hién tai 13.0
Vén hoéa (ty) 13,462
Ty VND 2017A 2018A 2019A 2020F
Doanh thu 10,977 14,571 17,001 14,486
28.2% 32.7% 16.7% -14.8%

LNST 725 960 1,194 832
61% 32.4% 24.4% -30.3%

Ty suat LNST 6.6% 6.6% 7.0% 5.7%
EPS 6,434 4,611 4,896 3,696
P/E 9.0 10.5 10.9 16.1

Nguon: FiinPro

Cép nhit két qua kinh doanh quy 2:

Loi nhuan giam sau 81% do Covid-19:

- Doanh thu gidm 7.3%: doanh thu ban I¢ trang suc dang giam manh 62% trong
thang 4 do céc cira hang phai dong ctra vi gidn cach xa hoi, tuy nhién da phuc hoi
tang 23% va 11% trong thang 5 va thang 6. Doanh thu ting trong thang 5 va 6 con
do doanh thu quy 2/2019 rat thap vi PNJ thyc hién hé thong ERP méi. Doanh thu
ban budn trang strc tham chi giam 23%. Tuy nhién, doanh thu ban vang miéng lai
tang 11% do gia vang tang manh

- Bién LN gop giam tir 21.5% xudng 17.2% do 1) doanh thu vang miéng ting,
nhung c6 bién loi nhuan rat thap vi ban chét chi 1a phan phéi, khong mang lai gia
trj gia ting; va 2) hoat dong ban 1é c6 nhiu chi phi ¢6 dinh kho c6 thé giam manh
nhu nhan cong, thué mit bang, khau hao...Do d6, LN gop giam 25.5%

- Chi phi tai chinh thudn ting 100% (twong duong ting 22 ty) do chi phi lai vay
tang (s6 du ng vay ciing ting 82%, twong dwong ting 1,193 ty yoy)

- Chi phi ban hang va quan 1y giam nhe 4.5% (tuong dwong giam 18 ty), chu yéu
do PNJ cit giam luong nhan vién trong ky dé tiét kiém chi phi, chi phi luong giam
35ty

- Nhu vay, LNST giam 81%, Covid-19 khién doanh thu giam, nhung cac chi phi
khong thé giam twong tng.
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Khuyén cdo: Bao cio nay khong mang tinh chat moi chao mua hay ban bt ctr chimg khoan nao. Cac khuyén nghi trong béo cao nay c6 thé khong phu hop voi tit ca cac nha diu tu.
Céc thong tin, du bao va khuyén nghi trong ban bao cdo ndy duoc dua trén cic ngudn tin cdy, tuy nhién, NHSV khong dam bao chic chin sy chinh x4c hoan toan va day du ciia cac
nguon thong tin nay. NHSV khong chiu trach nhiém d6i v6i cac 16i, thiéu sot, sai sot, so suat, khong chinh x4c trong tai liéu nay



