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LNST téng 3% YoY nhd nhu cau phuc
héi nhe du gia vang neo cao

Bién Igi nhudn gdp cai thién nhd tich
trii nguyén liéu va tai ché thanh
pham

Thao g& ngudn cung nguyén liéu
gitp ho trg ché tac trang siic trong
b&i cAnh ngudn cung that chit va gia
vang tang cao

Khuyén nghi MUA, gia muc tiéu
97,300 VND/cp

M UA Duy tri

Vang bac da quy Phd Nhuan (PNJ)

Gia vang neo cao gy khé trong ngan han

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Két thic Q2/2025, PNJ ghi nhan doanh thu thuan dat 7,582 ty déng (-21% YoY) va
LNST dat 442 ty VND, +3% YoY. Gia vang neo cao va tinh trang thiéu nguén cung
vang khién doanh thu vang miéng tiép tuc giam manh 53% YoY. Ngudc lai, doanh
thu mang c6t (i la trang stic ban 1 / si tang lan lugt 4%/2% YoY, nhd siic mua cla
tép khach hang c6 thu nhap cao phuc héi va PNJ chiém thém thi phan

Bat chap gia vang neo cao tai ndi dia va thé gidi, bién gdp cta PNJ trong quy 2 cai
thién [an lugt 20bps/50bps so vGi mua cao diém trong 1Q2025/4Q2024 nhd chién
lugc tich trit ton kho nguyén liéu va linh hoat tai ché trang stic cli dé dua ra cac san
pham mdi véi bién Igi nhudn gdp cao han. Du vay, nhu cau van yéu budc PNJ ting
chi phi ban hang, khién bién Igi nhuén hoat ddng chua cai thién tuong duong

Stfa d6i nghi dinh 24 d3 chinh thiic dugc thong qua, du kién gitp khai théng khé
khan vé nguyén liéu dau vao, gilip cac doanh nghiép ché tac san xudt nhu PNJ tGi
uu chi phi san xuat, cai thién bién Igi nhudn va chi phi vén luu dong. DU vay, ching
t6i du bao doanh thu trang suc ban lé trong nlfa cudi ndm 2025 tiép tuc giam nhe
do gid vang va ty gid neo cao, cling ndi lo lam phat khién tdm ly tiéu dung that chit.

Dua trén 2 phudng phap la chiét khau dong tién (FCFF) va PE muc tiéu 14.2 [an,
dinh giad hdp ly cta PNJ la 97,300 VND/c6 phiéu, cao han 14% thi gia hién tai. Vi vay,
ching t6i khuyén nghi MUA d6i vdi c6 phiéu PNJ.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty l& CP ty do chuyén nhugn 86.5% % M 3M 6M 12M
Gia muc tiéu VND 97,300 chuyen nhidng S ) —

. GTGD TB 3 thang (ty VND/triéu USD) 79.1/3.1  Tuyét doi 16 15.2 7.1 124
Tang/giam (%) 14% S& hitu nudc ngoai (%) 46.8%  Tudng doi -35 -10.2 -32.8 -433
Gi4 hién tai (10/09/2025) VND 85,700 C6 déng 16n VIETFUND (9.16%)

Gid muc tiéu dong thudn VND 101,400
Vén héa thi trudng 29.1/1.1
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia Gid (LHS) Tudng quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F (VND) )
Doanh s8 thuan (ty VND) 33,137 37,823 33,042 35,080 115,000 20
L3i/(18) tif HDKD (ty VND) 2,529 2,670 2,696 2,993 95,000 é"
Ldi nhuén ctia CD cdng ty me (ty VND) 1,971 2,113 2,041 2,271 75,000 10
EPS (VND) 5,830 6,250 6,038 6,716 55,000 -20
Téing trudng EPS (%) 9 7 3) 1 35,000 -30

g g 0 15,000 -40
P/E (x) 14 14 14 13 PP P P P
P/B (X) 2.9 26 23 23 RGNy MU

N RN

ROE (%) 216 20.1 17.1 17.1
Ty sut c8 tdc (%) 22 23 22 25

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 1H2025 Hoat dong kinh doanh

PNJ thanh l3p ndm 1988, bit dau ti clta
hang kinh doanh Vang bac Phi Nhuén. Trai
qua hon 35 ndm hoat déng va phat trién,
PNJ d3 trd thanh mét trong nhiing doanh
nghiép dan vé san xuat va kinh doanh vang
trang suc tai Viét Nam vdi thj phan vang
trang stc dat 30% cung mang lugi hcn 400
clfa hang phu khap ca nudc.

Wlé mSi mVang24K mKhac

Ngudn: Bao cdo cdng ty, KBSV

Diém nhin dau tu Chu thich

Nhu cau trang suic c6 nhiing tin hiéu phuc héi nhat dinh Chi tiét & phan dudi clia bdo céo
Sufa dGi ND 24 da dang ngudn nguyén liéu vang, gitp cai thién chi phi va hiéu qua hoat dong Chi tiét & phan dudi clia bdo céo
Gia vang tang cao khién doanh nghiép tang tich trit nguyén liéu dé bao vé Igi nhuin Chi tiét & phan dudi clia bao cdo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng dong thuin* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 33,042 35,080 5% 1% 33,442 36,221 -1% -3%
EBIT 2,570 2,859 -5% -17% 2,663 3,032 -3% -6%
LNST cong ty me 2,041 2,271 -2% -14% 2,077 2,404 -2% -6%

Nguon: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

4 Kich ban co sé:

1) M3 mGi10/16 CH trong 2025/26.

2)  Bién gdp 2025/26 dat 21%/ 22%

3) SG&A/doanh thu 2025/26 dat
12.9%/13.5%

VND 102,000 (Gia vang &n dinh, tiéu
dung kha quan)

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu) VND 97,300 X ..
Kich ban tich cuc:

4)  M@&mdi15/20 CH trong 2025/26.
5)  Bién gdp 2025/26 dat 21.5%/ 23%
6) SG&A/doanh thu 2025/26 dat

VND 92,400(gia vang neo cao, nhu
cau tiéu dung yéu)

Kich ban tiéu cuc

12.9%/13.5%
e pT— Kich ban tiéu cuc
A L ARSIy 1) M&mdi5/10 CH trong 2025/26.
2)  Bién gdp 2025/26 dat 20.5%/ 21.5%
v 3)  SG&A/doanh thu 2025/26 dat

12.9%/13.5%
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PNJ d3 hoan thanh 55% KH Lgi

nhudn ca nam

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

KQKD kha quan va viing chac trong bdi canh nén kinh té toan cau bat 6n khién
tiéu dung con deé dat. Siic mua tiéu dung cling c6 phan han ché bdi gia vang
tang cao khién gia san pham dau ra cling & mdic cao.

(ty VND) 2Q2024 2Q2025 +/-%YoY 1H2024 1H2025 +/-%QoQ Chd thich
Doanh thu 9,519 7,582 20% 16,648 14,991 -10%

- Bén (& trang stic 4,586 4,754 4% 10,946 11,431 4% €6 dau hiéu phuc hdi nhe tif cdc phan khic khach
hang cao cap. Gia tri mdi don hang giam nhe do
nhu cau yéu. Bu lai, PNJ tiép tuc thu hit thém
nhiéu khach hang mgi nhg dd pha 18n va hoat dong
hiéu qua, giip doanh thu duy tri tdng trudng nhe

- Ban si trang stic 869 887 2% 1,813 2,043 13%  Hudng |gi tu viéc siét chat cac quy dinh vé dau vao
tai cac clfa hang nho 1é khdng c6 kha ndng san xuat

-Vang 24K 4,013 1,903 -53% 9,177 3,647 -60%  Ngudn cung vang han ché khién doanh thu tiép tuc
giam manh

Lgi nhuan gép 1,481 1,634 10% 3,630 3,682 1%  Bién LNG Q2/2025 cai thién [&n manh do ti trong

Bién lgi nhudin gop 15.5% 21.5% 598bps 21.8% 24.5% 276bps  VaN8 trang stic tang cao. So vdi quy 1/2025 vGi ¢
cau doanh thu tudng tu, bién gdp tang nhe 20bps
cho thay hiéu qua chién lugc tich trit nguyén liéu

Thu nhap tai chinh 8.0 23.6 195% 222 61.2 176%  Thu nhap tai chinh ting manh nhd tién va dau tu
ngén han tdng manh

Chi phi tai chinh 13.8 45.7 231% 37.8 82.8 119%  PNJ tingvay ng ngan han dé duy tri lugng hang ton
kho & mdc cao trong mdi trudng gid vang tang cao.
S du ng vay lén muc trung binh 3,292 ty VND trong
nlfa ndm, cao han 10 [an so v4i cuing ki 1H2024.

SG&A 938 1,059 13% 2,141 2,258 5%  Nhu cau thj trudng yéu vao mla thap diém ciing
nhu tdm ly tiéu dung chua phuc hoi khién chi phi
béan hang tang manh hon doanh thu ban (&

SG&A/ lgi nhudn gop 63% 65% 146bps 59% 61% 235bps

L3i/ 16 tir hoat dong kinh doanh 543 575 6% 1,489 1,424 -4%

Thu nhép khac -6 -1 -90% -9 -1 -89%

Lgi nhuan trudc thué 533 552 4% 1,469 1,406 -4%

Lgi nhudn sau thué 428 442 3% 1,166 1,119 -4%  Lgi nhudn nlfa ndm giam nhe 4% do két qua kém

LNST cbng ty me 428 442 3% 1,166 1,119 49,  Khdquantifmua cao diém Q1/2025

Bién LNST 4.5% 5.8% 132bps 7.0% 7.5% 46bps

Ngudn: PNJ, KBSV
Bi€u d6 2. Téng doanh thu giam chu yéu tif dén tif vang Biéu d6 3. Tang trudng nhd sé clfa hang cao 6%YoY, du doanh

miéng 24K véi nguon cung that chit

thu ban é trung binh/cla hang gidm nhe 2.5% YoY

(ty VND) mBanlé

12,000 —+
10,000
8,000
6,000

4,000

2,000

W Ban budn va khac

va vang

Vang miéng 24K S6 lugng cliahang  —@— Doanhthu bén lé hang thang/clia hang
Nguén cung vang nguyén liéu .
miéng thdt chdt (Cifa hang) (TyVND)
53 52 T 6.0
a90 + > 48 4.8
T+ 50
440 + T 40
-+ 3.0
390 + + 20
T+ 1.0
340 0.0

1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

Ngudn: PNJ, KBSV

Ngudn: PNJ, KBSV
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Biéu d6 4. Bién gdp duy tri 8 miic cao nhd tai ché thanh Biéu db 5. Quan tri ton kho chit ch& nhdm gidm thiéu ri ro gia
pham va tich trit tén kho trong béi canh gia vang neo cao vang tiép tuc leo cao

Tonkho — —@— S& ngay ton kho trung binh

Qe BiéN gOp ——@—— Bién EBIT emm@ummm Bién gbp - ban (& (Ty VND) (Ne3y)
35% T 18,000 —
30% T + 200
2506 - 13,000 +
o W 1 100
8,000 +
15% +
0% + 3000 + T°
5% -+
0% P T T S S S S S T 2,000 + 1L 100
T N N e DD DD PP QPP
FEFEF LSS i i e i i S S A S
Ngudn: Wichart Ngudn: Bao cao doanh nghiép, KBSV
Biéu db 6. Gia vang thé gidi da ting khoang 40% YoY do bat Biéu d6 7. Gid vang ndi dia neo cao véi ngudn cung trong nudc
on dia chinh tri toan cau thit chat
(USD/02) (Triéu N . o
VNB/IUgng) Giavang SJC Gia vang Thé gigi
3500 T 140 -
3,000 1 120 1
100
2,500 +
80
2,000 + 60
1500 + 0
20 1
1,000 T S S R R
0 ‘ ‘ ‘ ‘ ‘ ‘
92 9 92 9% > 3 ¥ ) D ™ ™ D Y N
g ddgdgddd gy g 31/1/17 31/1/18 31/1/19 31/1/20 31/1/21 31/1/22 31/1/23 31/1/24 31/1/25
Ngudn: Wichart Ngudn: Wichart, KBSV; * Gid vang thé gidi: Quy ddi dya trén 1 s6 gia dinh vé ty gid
Biéu d6 8. PNJ duy tri Igi thé canh tranh trong nganh nhg Biéu d6 9. DS phl 8 miic cao & hau hét cac vung va du dia mé
s6 lugng ctfa hang vudt troi rong con tai cac dia phudng phia Bic
(Clra hang) SLCH (LHS) @ M&t dd dan so (RHS)
(Clta hang) (Ngugi/km2)
450 T
200 T — 1,200
400 1 ° 12
350 + + 1,000
150 +
300 + ° 1 800
250 +
200 + 100 + 77 80 € 600
150 + > ® 400
i 50 + 30
100 o L 00
50 + 013 B
0 || 0 0
PNJ DOJI SJC Bao Tin Minh Chau bBSHong TD&MN  BTB&DH TayNguyén BongNam  DBSClu
phia Bac  mién Trung BO Long
Ngudn: PNJ, KBSV t8ng hgp va udc tinh Ngudn: GSO, PNJ, KBSV ty tdng hgp (*Mat d6 dan sé dugc tinh t&i hét ndm 2023)
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Théo g& ngudn cung nguyén liéu Chinh phu &3 chinh thiic théng qua ban hanh nghi dinh 232/2025, stfa d6i ND
gilp ho trg ché tac trang siic trong 24/2012 va du kién c6 hiéu luc tif ngay 10/10/2025. Diéu nay du kién s& dem lai
b&i cAnh ngudn cung thit chitva nhiing thay déi tich cuc cho thi trudng vang trong nudc. Cac doanh nghiép tu
gia vang tang cao nhan cé hoat ddng san xuat va kinh doanh vang miéng va trang stic nhu PNJ s&

c6 thé tham gia nhap khau vang nguyén liéu, giup da dang héa nguyén liéu dau
vao va cai thién chi phi san xuat.

Biéu db 10. Tém tat cac sita d6i chinh trong nghi dinh 232/2025 siia d6i ND 24/2012

Cac muc chinh Quy dinh cii (Nghi dinh 24/2012) Quy dinh méi (Nghi dinh 232/2025)
San xuatva kinhdoanh |- Nha nudc (NHNN) d6c quyén san |- Bé ddc quyén san xuat tiinha nudc
vang miéng xuatvang miéng (khoan 3 biéu4). |- Cho phép doanh nghiép/ngan hang dudc NHNN cap

phép san xuat.

Xuat/Nhap khauvang - Nha nudc déc quyén nhip khdu |- Cap han mic va gidy phép hang nam cho tig
cho san xudt vang miéng; hanché  |deanhnghiép, ngan hang dé xuat/nhap khduvang
cho trang stic miéng va vang nguyen ligu

Ngudn: Nghi dinh 232/2025, KBSV t8ng hgp

Nghi dinh sé& dua ra han m{c nhat dinh, dya trén nhu cau thuc té cia doanh
nghiép. VGi vi thé la doanh nghiép ban | va ché tac trang stc dau nganh vdi thi
phan vugt tri trong nganh, PNJ c6 tiém nang hudng gi dang ké:

- Ban lé: Gia vang nguyén liéu dau vao cia doanh nghiép cé thé dudc cai thién
dang k€, gitp tang bién Igi nhudn ban (&, dac biét [a khi nhu cau phuc hoi.

- Vang miéng 24K: PNJ cé thé tham gia vao chui gia tri san xuat vang miéng nhg
nang luc san xudt va quy mé von dap ing quy dinh. V8i hé thong phan phoi lén va
pht rong ca nudc, doanh thu vang miéng 24K c6 thé phuc héi tich cyc.

- Bansi: Cac quy dinh mdi thit chit gidy phép hoat ddng, ngudn géc san pham va
hda dan. Biéu nay phan nao ti€p tuc thu hit cac ddn vi nho 1é chuyén sang thu
mua tU doanh nghiép san xuat uy tin, c6 ngudn géc minh bach nhu PNJ, Doji,....

M3t khac, chdng téi cho rang rdi ro gid vang van neo cao sé tiép tuc gia tdng chi phisan
xudt cho doanh nghiép, dugc bl dap bdi chién ludc tich trit nguyén liéu tén kho cua
PNJ.
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Bang 11. Dy phéng K&t qua kinh doanh

DU PHONG KQKD & PINH GIA

(ty VND) 2024 2025F  +/-%YoY 2026F  +/-%YoY Chu thich
Doanh thu 37,823 33,042 -13% 35,080 6%
Ban lé trang stic 22,051 22,704 3% 23,990 6%  Chung t6i gia dinh doanh thu ban [é trung
binh/clfa hang tang lan lugt -2%/3% trong
2025/26. Da phuc hoi nhe tif 2026 dén tuf viéc
thu nhp ctia ngudi tiéu diing cai thién nhd ting
trudng kinh té cao va hoat dong kinh doanh s6i
dong hon
Gia dinh PNJ m& mdi rong 10/16 clfa hang trong
2025/26
Ban si 3,782 4,060 7% 4,203 4%
Vang miéng 24K 11,649 6,090 -48% 6,708 10%  Doanh thu vang miéng vé mic nén mdi, du kién
tang trudng 6n dinh nhd ngudn cung tét han ti
2026 va nhu cau dau tu dy kién tich cuc
Lgi nhudn gop 6,674 6,948 4% 7,713 11% KBSV ki vong bién gbp trong nam 2025/26 tU dat
0 90 AT A N P

Bién Igi nhudin gop 17.6% 21.0%  338bps 22.0% g6bps  2170/22%, cdi thién nhe nhd cd céu bdn lé cao
haon va chién lugc tich trif nguyén liéu hgp ly
trong giai doan gia vang tdng cao. Dy phong nay
diéu chinh giam so véi bdo cdo cii do gid vang
tdng cao va doanh thu ban (& dy kién thap hon

Thu nhép tai chinh 76 74 2% 76 2%

Chi phi tai chinh 94 201 314% 210 5%

SG&A 4,003 4,252 6% 4,720 11%  Chiphiban hang nhu quang cdo va thuong mai
du kién tiép tuc ting manh do nhu cau yéu bdi
tam ly tiéu dung than trong

Lgi nhuén trudc thué 2,651 2,561 -3% 2,849 11%

Ldi nhudn sau thué 2,113 2,041 -3% 2,271 11%

LNST c6ng ty me 2,113 2,041 -3% 2,271 11%

Bién LNST 5.6% 6.2% 59bps 6.5% 29bps

Ngudn: Bao cao cdng ty, KBSV



Khuyén nghi: MUA - Gia muc tiéu:

97,300VND

Chding téi tién hanh dinh gia c6 phiéu PNJ theo 2 phudng phap nhu sau:

(1) Phudng phap chiét khau dong tién (FCFF) véi gida muc tiéu ki vong 1
nam tdi, két thic trong 1H2026 la 99,600 VND/CE phiéu, tuong duong
mUc P/E 2026 la 14.8 lan, cao han nhe mic 14.2 cta trung binh 5 ndm
gan day.

(2) Phudng phap P/E vdi hé sé muc tiéu la 14.2 [an, tuong dugng muic
trung binh 5 ndm. Dinh gia hgp ly la 94,970 VND/c6 phiéu.

V8i miic gia hgp ly dua trén ti trong 50/50 ctia 2 phudng phap la 97,300 VND/co
phiéu, cao han 15% so vdi mic gia tai ngay 10/09/2025, ching t6i dua ra
khuy&n nghi MUA d3i vGi c6 phiéu PNJ.

Bi€u d6 12. M4 hinh chiét khau dong tién FCFF

DCF model 2H-2025 2026 2027 2028 2029 2030
LNST chia congty me 922 2,271 2,459 2,634 2,827 3,010

Khién thué 12 88 92 97 101 106

Khau hao va Igi thé thudng mai 40 89 89 37 32 29

Vén luu déng 289 (134) (203) (204) (63) (107)
Dau tu'tai san dai han 2 (64) (64) (64) (32) (20)
FCFF 1,264 2,250 2,372 2,499 2,864 3,017
Ngudn: KBSV

Biéu d6 13. Téng hdp gia dinh va dinh gia theo phudng phap FCFF

Gia dinh chinh Gia tri Chi tiéu Gia tri
Beta 0.9 Tong gia tri hién tai ciia dong tién 2025-2029 (Ty VND) 11,204
L&i suat phi rdiro 4.6% Gid tri hién tai clia gia tri cudi cung (Ty VND) 23,856
Phan bl rtii ro 8.4% Téng gia tri hién tai (Ty VND) 35,059
S S
Chiphivon chd 12.0% Tign mét rong (Ty YND) -1,381
R o
Chi phiai vay 4% €6 dbng khong kiém soét (Ty VND) 0
Tang trudng dai han 3.0% , R
Gia tri VCSH (ty VND) 33,679
WACC 11.1%
S8 lugng cé phiéu dang luu hanh (triéu ¢é phi€u) 338
Gia tri VCSH/ 8 phiéu (VND) 99,619

Nguon: KBSV

Biéu dd 14. PNJ dang giao dich & mic P/E du phdng hap dan, tudng dudng -1 dd léch
chuén so véi trung binh qua khi

(tan) e P /E dUf phONg 1 ndm clia PNJ

Trung binh 5 nam

e '+1 0 |éCh chudn

'-1d6 léch chuan
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Ngudn: Bloomberg, KBSV



Biéu db 15. Dién bién PB va ROE clia PNJ giai doan 2023-2025

PB PB 5y Avg -1Std = - —— 25td

......... +15td e 1)St] em— ROE

< < N
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%

Ngudn: Bloomberg, KBSV



PHU LUC

PNJ - Bang tom tat KQKD & du phéng, 2023A-2026

Béo cdo K&t qua HDKD

Bang can déi ké toan

(TYVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bédo cdo chuidn)
Doanh sé thuan 33,137 37,823 33,042 35,080 TONG CONG TAI SAN 14,428 17,208 17,735 19,500
Gia vén hang ban -27,078 -31,149 -26,094 -27,366 Taisanngdn han 12,958 15,693 16,263 18,054
L&i gop 6,059 6,674 6,948 7,713 Tién va tuong dudng tién 896 1,123 1,212 1,479
Thu nhép tai chinh 98 76 74 76 Gia tri thudn dau tu ngdn han 810 1,020 1,020 2,330
Chi phi tai chinh -143 -94 201 210 Cackhodn phai thu 311 535 403 419
Trong dé: Chi phi ldi vay -119 -47 71 73 Hang ton kho, rong 10,941 13,015 13,629 13,826
L3&i/(18) tif cng ty lién doanh (tif ndm 2015) 0 0 0 0 Taisandai han 1,469 1,515 1,471 1,446
Chi phi bdn hang -2,836 -3,208 -3,423 -3,800 Phai thu dai han 105 116 116 116
Chi phi quan ly doanh nghiép -694 -796 -829 -920 Taisancd dinh 883 857 813 788
L3i/(18) tir hoat déng kinh doanh 2,484 2,652 2,570 2,859 Taisan d§ dang dai han 29 65 65 65
Thu nhép khdc 5 -1 2 0 Pautu daihan 4 4 4 4
Chi phi khac 12 10 1 10 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 12 10 11 10 NG PHAI TRA 4,621 5,952 5,168 5,476
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ngngan han 4,612 5,942 5,158 5,465
L&i/(16) rong trudc thué 2,489 2,651 2,561 2,849 Phai tra ngudi ban 257 624 523 548
Chi phi thué thu nhap doanh nghiép -518 -615 -520 -578 Ngudi mua tra tién trudc 215 188 188 188
L&i/(16) thudn sau thué 1,971 2,113 2,041 2,271 Vayngan han 2,384 3,342 2,799 2,936
Lgi ich ctia ¢8 déng thiéu s& 0 0 0 0 Ng dai han 9 1 1 11
Lgi nhuén clia C6 ddng clia Cong ty me 1,971 2,113 2,041 2,271 Phai tra nha cung cap dai han 9 11 11 11
QuY dau tu phat trién 0 0 0 0
Chi sé hoat dong Vaydai han 0 0 0 0
2023 2024 2025F 2026F VON CHU SG HUU 9,806 11,255 12,566 14,024
Ty suat lgi nhuan gop 18.3% 17.6% 21.0% 22.0% Vén gop 3,282 3,381 3,381 3,381
Ty suat EBITDA 7.9% 7.3% 8.4% 8.8% Théng duvén cé phan 1,851 1,950 1,950 1,950
Tysuat EBIT 7.6% 7.1% 8.2% 8.5% L&i chua phan phdi 2,740 3,301 3,946 4,662
Ty sudt |gi nhudn trudc thué 7.5% 7.0% 7.8% 8.1% C6 phiéu quy 3 3 -3 -3
Ty suét 13i hoat déng KD 7.5% 7.0% 7.8% 8.1% Qu dau tu phat trién 1,936 2,626 3,203 4,034
Ty sudt |gi nhudn thuan 5.9% 5.6% 6.2% 6.5% Lgi ich ¢ ddng khdng kiém soat 0 0 0 0
Bao cao luu chuyén tien té Chi sé chinh
(VND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 2,489 2,651 2,561 2,849 Chi sé dinh gid
Khau hao TSCD 81 81 84 89 P/E 14.5 13.6 14.0 12.6
L&i/(16) tir hoat ddng dau tu -81 -47 14 -76 P/E pha lodng 14.5 13.6 14.0 12.6
Chi phi l&i vay 121 124 201 210 P/B 29 25 23 20
L3i/(16) trudc nhitng thay déi von luu déng 2,610 2,809 2,771 3,072 P/S 0.9 0.8 0.9 0.8
(Téng)/giam cac khoan phai thu 39 -262 132 17 P/Tangible Book 31 2.7 2.4 2.1
(Téng)/giam hang ton kho -437 -2,130 -614 -197 P/Cash Flow 1,902.7 127.4 322.3 107.4
Téang/(giam) cac khoan phai tra 92 274 -240 79 Gi4 tri doanh nghiép/EBITDA 12.3 11.6 11.5 10.4
(Tang)/giam chi phi tra trudc -104 14 -64 23 Gié tri doanh nghiép/EBIT 12.7 12.0 11.9 10.7
Chitng khoan kinh doanh, chi phi ldi vay, thuéva khac -693 -622 -740 -811 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 1,508 83 1,246 2,150 ROE% 22% 20% 1% 17%
Tién mua tai san cd dinh va cac tai san dai han khac -83 -90 -40 -64 ROA% 14% 13% 12% 12%
Tién thu dugc tif thanh ly tai san cd dinh 2 0 0 0 ROIC% 25% 23% 21% 20%
Tién cho vay hodc mua céng cu ng -2,240 -1,120 0 -1,310 Cau trdc tai chinh
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 1,680 960 0 0 Ty sudt thanh toén tién m3t 0.2 0.2 0.2 0.3
Dau tuvao cac doanh nghiép khac -4 0 0 0 Ty sudt thanh todn nhanh 0.4 0.4 0.4 0.7
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn hién thdi 2.8 2.6 3.2 33
C6 tic va tién ldi nhan dugc 66 39 74 76 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu -578 211 34 -1,298 V6n vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢4 phiéu va vén gép 0 67 0 0 Vén vay ngén han/Vén CSH 0.5 0.5 0.4 0.4
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 V6n vay ngén han/Téng Taisan 0.1 0.1 0.1 0.1
Tién thu dugc cac khoan di vay 8,159 6,789 2,799 2,936 Céng ng ngan han/Vén CSH 0.0 0.1 0.1 0.1
Tién tra cac khoan di vay -8,458 -5,832 3,342 2,799 Céng ng ngén han/Téng Tai san 0.0 0.0 0.0 0.0
CA tiic da tra -615 -672 -649 -722 Téng cdng ng/Van CSH 0.0 0.1 0.1 0.1
Tién |di d& nhan 0 0 0 0 Téng cdng ng/Téng Taisan 0.0 0.0 0.0 0.0
Luu chuyén tién té ti hoat ddng tai chinh 914 353 -1,191 -585 Chi s hoat dong
Luu chuyén tién thuan trong ky 15 225 89 267 Hés& quay vong phai thu khach hang 154 94 123 123
Tién va tudng dudng tién dau ky 880 896 1,123 1,212 Hésé quay vong HTK 2 2 2 2
Tién va tudng dudng tién cudi ky 896 1,123 1,212 1,479 Hé s8 quay vong phai tra nha cung cap 105 50 50 50

Ngudn: PNJ, KBSV
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Tru sé chinh:

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, 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, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu ctia minh. Ching ti sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang vin ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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