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LNST tdng 130% YoY nh& doanh thu
vang 24K phuc héi manh mé, vugt ki
vong

Budc vao mua cao diém tiéu thu
trang suc va vang

Tri€n vong dai han van tuong déi lac
quan

Khuyén nghi MUA, gia muc tiéu
105,600 VND/ ¢ phiéu

M UA Duy tri

Vang bac da quy Phd Nhuan (PNJ)

Mua cao diém dén gan

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

Két thic Q3/2025, PNJ ghi nhdn doanh thu thuan dat 8,136 ty dong (+14% YoY) va
LNST dat 496 ty VND( +130% YoY). Diém nhan chinh clia quy 3 la su phuc héi manh
mé tU doanh thu vang miéng (+83%YoY) so vi mUc nén thap trong quy 3-2024, ¢
thé dén tu viéc ngudn cung trong nudc c6 dau hiéu cai thién va hiéu qua cua chién
dich tich trit nguyén liéu trudc dé. Ngugc lai, mang kinh doanh c6t 1Gi [a trang stic
ban &/ si tdng lan lugt 4.3%/-12% YoY do nhu cau tiéu thu cudi ¢ vé van con
cham.

B4t chap nhu cdu du kién di ngang, ching t6i ki vong PNJ s& chiém thém thi phan
trong nganh nha |gi thé quy mo san xuat va do phu clfa hang vugt tréi, dau tu ki
cang cho cac chién dich quang céo & ban hang dé gia tang dd nhan dién thuong
hiéu.

Ching t6i du bao tang trudng kép hang ndm ctia PNJ vé doanh thu va LNST dat lan
(UGt 5% va 6%/ndam trong giai doan 2026-2030. Pong lyc chinh dén tif (1) Tang
trudng clfa hang cii khoang 3%/nam; (2)md rong clfa hang sang cac khu vuc phia
bac v8i nhu cau du kién thap haon; (3) Bién Igi nhuén cai thién nhe nh& khé khan vé
ngudn cung dudc thao ga.

KBSV xac dinh gia muc tiéu ctia PNJ dén cudi 2026 la 105,600 VND/ ¢8 phiéu, tusng
duong tiém nang tang gid la 20%. PNJ dang dugc giao dich v8i mic PE du phéng
2026 a 12 lan, thap han so véi mic trung binh 5 ndm ctia doanh nghiép, cho thay
trién vong dau tu kha hdp dan.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 86.5% (%) M 3M 6M 12M
Gia muc tieu VND 105,600 GTGD TB 3 thang (ty VND/triéu USD) 79.1/3.1  Tuyétdsi 79 259 217 254
Téang/giam (%) 20% S& hitu nudc ngoai (%) 46.8%  Tudng doi -2.5 -24.0 -21.5 -25.4
Gi4 hién tai (12/10/2025) VND 88,100 €6 déng 18n VIETFUND (9.16%)

Gid muc tiéu dong thudn VND 101,400
Vén héa thi trudng 30.0/1.15
(nghin ty VND/ ty USD)
Dy phdng KQKD & dinh gia Gid (LHS) Tudng quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F (VND) %)
Doanh s6 thu3n (ty VND) 33,137 37,823 34,271 35,987 115,000 20
L3i/(18) tif HDKD (ty VND) 2,529 2,670 2,941 3,185 95,000 é"
Ldi nhuén ctia CD cdng ty me (ty VND) 1,971 2,113 2,336 2,530 75,000 10
EPS (VND) 5,830 6,250 6,011 7,485 55,000 -20
Ting trudng EPS (%) 9 7 11 8 35,000 30

15,000 -40
P/E (x) 14 14 13 12 o > o b
P/B (x) 29 26 23 23 RO G R o

N RN

ROE (%) 216 20.1 19.4 185
Ty suit c8 tic (%) 22 23 23 23

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

30.8%

10.0%

mé
mSi
Vang miéng

58.4% .
m Khac

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.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Budc vao mua cao diém tiéu thu trang stic va vang, ki vong chiém thém thi phan trong b&i canh

nhu cau tiéu dung chua manh mé

Xu hudng ting cia vang khién doanh nghiép tang tich trii tén kho dé bao vé bién Igi nhuan

Stfa d6i nghi dinh 24 s& thdo g& ngudn cung vang nguyén liéu, gitp cai thién bién Igi nhuan hoat

ddng tlr 2026

Chi tiét & phan dudi clia bao cao

Tham khao trong bao cdo ky trudc tai day

Tham khao trong bao cdo ky trudc tai day

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 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 34,271 4% 3% 33,442 36,221 2% -1%
EBIT 2,959 15% 12% 3,032 11% 6%
LNST cdng ty me 2,336 15% 12% 2,404 12% 5%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Kich ban tiéu cuc

Gia hién tai

VND 111,600 (Nhu cau phuc hdi tich
cuc)

VND 105,600

VND 102,300(Nhu cau yéu)

VND 88,100

Kich ban cd sé:
1)  Md&mdi5/16 CH trong 2025/26.
2)  Bién gbp 2025/26 dat 21%/ 22%
3) SG&A/doanh thu 2025/26 dat
12.7%/13.1%

Kich ban tich cuc:
4)  M3&mdi10/20 CH trong 2025/26.
5)  Bién gbp 2025/26 dat 21.3%/ 22.7%
6) SG&A/doanh thu2025/26 dat
12.7%/13.1%

Kich ban tiéu cuc
1) M3 mGi5/10 CH trong 2025/26.
2)  Bién gbp 2025/26 dat 21.3%/ 21.4%
3) SG&A/doanh thu 2025/26 dat
12.9%/13.5%
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_11122024.pdf
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Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

KQKD cutia PNJ trong quy 3/2025 vugt du tinh clia chiing t6i, chu yéu dén tu
tang trudng cao 8 mang vang 24K, cé thé dén ti viéc tich trit nguyén liéu trong
ntfa dau nam va ngudn cung dang dudc cai thién tich cuc, theo danh gia cua
doanh nghiép

(ty VND) 3Q2024 3Q2025  +/-%YoY  9M2024 9M2025  +/-%QoQ chi thich
Doanh thu 7,130 8,136 14% 29,242 25,353 -13%

- Ban |é trang siic 4,991 5,206 4% 15,937 16,637 4%  Doanh s ban |é tang trudng tich cyc. PNJ mdg 10
clfa hang va déng 10 clfa hang trong 97-2025

- Ban si trang stic 965 853 -12% 2,778 2,896 4%

-Vang 24K 1,087 1,986 83% 10,264 5,633 -45%  Dong lyc tang trudng chinh trong quy nay la doanh
thu tif vang 24K v8i ngudn cung dugc danh gid 1a
cai thién t6t hon so véi nlfa dau ndm

Lgi nhuan gop 1,251 1,607 -10% 4,881 5,289 8%  Bién gdp cai thién do cd cdu doanh thu dich chuyén

T N e, Chié (ch trif va t4i ché

Bién loi nhudin gép 17.5% 19.8%  -539bps 16.7% 20.9% 417bps SN Vang trang stic. Chién lidc tich trifva tai ché
nguyén liéu dem lai bién Igi nhuan cao

Thu nhap tii chinh 25 24 5% 47 9 90%

Chi phi tai chinh (13) 46 252% (50.7) (113.3) 123%

SG&A (948) (998) 5% -3,089 -3,256 5%

SG&A/ lgi nhudn gop 53% 62% 922bps 63% 62% -172bps

L&i/ 16 tif hoat ddng kinh doanh 303 609 101% 1,792 2,033 13%

Thu nhap khac (1) 19 2121% (9.8) 17.8 82%

Lgi nhuén trudc thué 318 626 97% 1,787 2,032 14%

Lgi nhudn sau thué 216 496 130% 1,382 1,615 17%  Lgi nhudn tdng manh 130% YoY nhd tan dung dudc

LNST céng ty me 216 496 130% 1,382 1,615 1705 MU cau dau tuvang 24k, tang sC ngay tich tr
nguyén liéu dem lai bién |gi nhuan cao han

Bién LNST 4.50% 5.80% 130bps 4.50% 5.80% 130bps

Ngudn: PNJ, KBSV
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Biéu d6 2. Téng doanh thu giam chu yéu tir dén tif vang Biéu d6 3. Doanh sé ban é va sé lugng clia hang hién tai ctia
miéng 24K vdi nguon cung that chit PNJ
— Bin e mmm—— B3n budn va khac
(Ty VND) SO lugng clia hang ~ —@— Doanh thu ban [é hang thang/clia hang
Vang miéng 24K —O0— Tangtrudng téng doanh thu (CUa hang)
12,000 - 60%
53 52 - 60
10,000 w0 490 | 51
470 + r 50
8,000
20% 450 + 40
6,000
0% 430 T + 3.0
4,000 410 +
120
2,000 -20% 390 +
110
0 -40% 30 T
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 350 : : : : : : : : : : 00
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
Ngudn: PNJ, KBSV Ngudn: PNJ, KBSV
Biéu db 4. Gia vang toan cau da tang khoang 40% YoY Biéu d6 5. Bién lgi nhuan ctia PNJ
(USD/02) e=Q== Bién i nhuan gop —e— Bién Igi nhuén hoat dong EBIT
4,000 T 25% 1
3500 + 200 1
3,000 +
2,500 + 15% 1
5000 4
,000 0% L
1,500 T
1,000 + 5% -
500 +
0 0%
PP PP PPPPETTEE PP P
PP PP PP P PP SRS S A SRS S A S SN A S A S A S S S o
e e e N S SR S S SR S M M R A
Nguon: Wichart Ngudn: Bao cao doanh nghiép, KBSV
Bi€u d6 6. PNJ duy tri lgi thé canh tranh nhg hé théng ciia Bi€u d6 7. Tiém nang md rong clfa hang con & cac tinh thanh
hang nhiéu hdn cac dai tha pho tai Bong Bang Song Hong
(Cta hang) SLCH (LHS) @ M4t dd dan s6 (RHS)
(Clra hang) (Ngudi/km2)
450 T
200 T — 1,200
400 + ° 172
350 + + 1,000
150 1
300 + ° 1 800
250 +
200 4 100 T 77 80 1+ 600
150 1 S7 o 1.0
1 50 + 30
100 ° 1 200
50 + o3 °
0 | s 0 . . . . . 0
PNJ DOJI SJC Bao Tin Minh Chau DBSHong TD&MN  BTB&DH TayNguyén DéngNam  BBSCuu
phia Bac  mién Trung Bo Long
Ngudn: PNJ, KBSV téng hdp va udc tinh Ngudn: GSO, PNJ, KBSV tu tdng hgp (*Mat dd dan sé dugc tinh tdi hét nam 2023)
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Budc vao mua cao diém tiéu thu
trang stic va vang

Trién vong dai han van tudng dai
lac quan

KBSV
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Nhu thugng &, dip & té cudi ndm va mula cao diém cho hoat dong dam cudi sé
thdc day tiéu thu vang tif quy 4 - quy 1. Ching tdi cho rang PNJ da chuan bi tot
cac chién ludc cho thai diém nay véi nguon nguyén liéu tich trif 8 mic cao, ti€p
tuc day manh cac chién dich marketing dé€ quang cao cho cac b suu tap mdi.
Vi dd phu vugt trdi véi nganh trén toan qudc va su chuan bi ki lugng vé nguén
nguyén liéu, chiing toi ki vong PNJ s& chiém thém thi phan trong nganh.

M3t khéc, chling tdi cho rang nhu cau trang suic sé con kha dé chiing va sé tang
trudng chm do trién vong vi mé khdng 6n dinh, tdc dong [én tAm ly cla dai da
s6 ngudi tiéu dung. Ngudc lai, nhu cdu cho trang stic ban si dudc du bao tiép tuc
viing trdi nh& xu hudng dich chuyén sang cac trang suic c6 thugng hiéu va uy tin.
Chlng t6i udc tinh LNST cdng ty me trong 4Q25/1Q26 tang trudng lan lugt
1%/15% YoY nh& nhu cau 6n dinh va mic nén thap trong quy 1-2025.

Biéu d6 8. Cac su kién ndi bat ctia PNJ trong quy 3/2025, chudn bi cho mua cao diém

NHUNG HOAT DONG NOI BAT - QUY 3 NAM 2025

» PNJ tiép tuc tao diau dn manh mé mua cudi voi viéc ra mat BST
Cu6i mGi mang tén La Ngoc Canh Vang, va tiép tuc truyén thong
cho BST Trau Cau. Ddng thoi duy tri truyén thong cac bd suu tip
Magnétique; 24k Turning Gold cho théy su da dang trong danh
muc trang stic, phis hop nhiéu phan khic khach hang

+ STYLE by PNJ: ra mat loat New Arrivals vai thiét ké ddy mau saic
trendy dé mix & match

+ PNJ @ Hello Kitty: ra mdt BST Thé may man Hello Kitty

« Disney | PNJ: tiép tuc truyén thong cho BST The Shinning Princess

+ MANCODE by PNJ: ra mat BST Thuan Budm Xudi Gio

+ Ra mét dong san phim Doraemon | PN)

+ CAO Fine Jewelry: tham gia trién lam thé gioi Expo 2025 Osaka

+ Cac hoat dong truyén thong: Khai thic va phat trién chuong trinh
truyén thong qua cic dip quan trong nhu dai 1 2/9, mua trong
diém Cudi 2025; cu thé chuong trinh hudng (ng dip dai 1& 2/9
AB0; trién khai CT truyén thong "Co nhau. Minh cudi

Ngudén: PNJ

Chung t6i ki vong tang trudng kép (CAGR) vé doanh thu va LNST clia PNJ trong
giai doan 2025-2030 dat lan lugt 5% va 6%/nam. Diéu nay dén tu gia dinh doanh
thu ban é trén clfa hang cii tang trung binh 3%/ndam, va PNJ m& mdi lan lugt
16/16/16/8/5 clta hang trong 5 nam tdi, tudng dudng tang trudng clfa hang
khoang 2%/nam, tap trung & cac khu vuc cé quy mé thi trudng viia phai, tap
trung & khu vuc phia bac véi du dia.

Ngoai ra, ching t6i ki vong chi phi vén nguyén liéu trang slic dudc cai thién tich
cuc nhg nghi dinh 232 gilp tdng ngudn cung vang ti nhap kh3u. Theo dé, han
ngach nhap khau du kién s& dugc cong bé vao 15/12 hang nam, cho phép cac
doanh nghiép va ngan hang du diéu kién vé von va gidy phép kinh doanh cé thé
ti€p can vGi cac ngudn nguyén liéu tif nudc ngoai. VGi hoat ddng kinh doanh
trang sUc cot I8i va quy mo von dap Ung dugc quy dinh, ching téi ki vong PNJ sé
tan dung co hoi dé gia tang bién Igi nhuan hoat dong cia doanh nghiép, gilip
duy tri tang trudng LNST cdng ty me cao hon so vdi doanh thu.

b KB Securities | VIETNAM
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DU PHONG KQKD & DINH GIA
Bang 9. Dy phéng Két qua kinh doanh

(ty VND) 2024 2025F  +/-%YoY 2026F  +/-%YoY Chu thich

Doanh thu 37,823 34,271 9% 35,987 5%

Ban lé trang stic 22,051 23,053 5% 24,228 5%  Doanh thu/ ctlfa hang cii tang 3%, m& mdi 5/16
clfa hang trong 2025/26, (+1%/4% YoY).

Ban si 3,782 4,001 6% 4,201 5%  Tangtrudng on dinh nhd nhu cau trang stic ban
si dich chuyén sang cac san pham cé thuong
hiéu va ngudn gdc uy tin.

Vang miéng 24K 11,649 7,019 -40% 7,370 5%  Doanh thu vang miéng vé mic nén mdi, dy kién
tang trudng 6n dinh nhgd ngudn cung tét han ti
2026 va nhu cau dau tu duy tri cao.

Lgi nhuan gop 6,674 7,298 9% 7,909 8%  Bién Igi nhudn du kién phuc hoi t6t nhg dong

Bién g nhudn gop 17.6% 213%  365bps 220%  68bps EOPCaotUdoanhsotrangsifcva chién luige tich
trit nguyén vat liéu ctia PNJ. Chlng t6i ki vong
ngudn cung nguyén liéu sé& &n dinh han trong
2026, dem lai kha nang cai thién chi phi.

Thu nhép tai chinh 76 126 67% 108 -15%

Chi phi tai chinh -94 -144 54% -129 -10%  Chi phi tai chinh giam nhe nh& s6 du ng vay thu
hep do giam tich trif nguyén liéu trang sdic tu
2026.

SG&A -4,003 -4,339 8% -4,703 8%  Chiphiban hang nhu quang cdo va thuong mai
du kién tiép tuc ting manh han doanh thu do
nhu cau yéu.

SG&A/ lgi nhudn gop 60.0% 59.5% -53bps 59.5% Obps

Lgi nhuén trudc thué 2,651 2,932 11% 3,175 8%

Lgi nhuén sau thué 2,113 2,336 11% 2,530 8%

LNST cdng ty me 2,113 2,336 11% 2,530 8%  LNST cta cdngty me trong 2026 tang chu yéu
dén tu sy cai thién nhe vé doanh thu va bién Igi
nhuan.

Bién LNST 5.6% 6.8% 123bps 7.0% 21bps

Ngudn: Bo cdo cdng ty, KBSV
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Khuyén nghi: MUA - Gia muc tiéu: Ching t6i xac dinh gid muc tiéu cd phi€u PNJ la 105,600 VND/c6 phiéu, tugng

100,600VND

duaong vdi tiém nang tang gia la 20%, dua trén 2 phudng phap vdi ti trong la 50-
50 nhu sau:

(1) V&i phuong phap chiét khau dong tién tu do (FCFF), ching t6i dua ra gia
muc tiéu cé phi€u PNJ nay la 105,000 VND/cé phiéu.

(2) V&i phuong phép P/E, ching toi dua ra gid muc tiéu la 106,300 VND/c6
phiéu, st dung muc tiéu la 14.2 [dn so v3i LNST c6ng ty me trong 2026, tudng
duong muc trung binh 5 ndm. Chlng t6i cho rang dy la mdc hgp ly véi ting
trudng CAGR cuia LNST trong 2025-2027 dat 7%/nam, tudng ducng vdi PEG la

0.5
Biéu db 10. Tong hgp gia dinh va dinh gia
Gia dinh chinh Gia tri Chi tiéu Gia tri
Beta 0.9 Téng gid tri hién tai clia dong tién 2025-2029 (Ty VND) 10,476
L&i suat phi rdiro 4.6% Gid tri hién tai clia gia tri cudi cung (Ty VND) 24,524
Phan bu rtii ro 8.4% Téng gia tri hién tai (Ty VND) 35,000
e o
Chiphivon chd 12.0% Tign mit rong (T9 VNB) 499
s o
Chi philéi vay 3.1% €8 déng khang kiém soat (T§ VND) 0
Tang trudng dai han 3.0% X
Gia tri VCSH (ty VND) 35,499
WACC 11.9%
S6 lugng cé phiéu dang luu hanh (triéu cé phi€u) 338
Gia trj VCSH/ c8 phi€u (VND) 105,004

Ngudn: KBSV tinh todn

Biéu d0 11. Dién bién PE cia PNJ trong 5 ndm

PNJ VN PE forward (dy phéng ddng thuan)

(Ian) Trung binh 5 ndm

e +1 D |&ch chuin

-1 D6 léch chuan

100 +

8.0 I I I I I
11/30/2020 11/30/2021 11/30/2022 11/30/2023 11/30/2024 11/30,

Ngudn: Bloomberg, KBSV
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Biéu db 12. Dién bién PB va ROE ctia PNJ giai doan 2023-2025

PB(LHS) e e Std+l
——— = std42 e Std-1 )
ROE (RHS) (%)

Ngudn: Bloomberg, KBSV

b KB Securities | VIETNAM



KBSV

RESEARCH
PHU LUC
PNJ - Bang tom tat KQKD & du phéng, 2023A-2026
Béo cdo K&t qua HDKD Bang can déi ké toan
(TYyVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Béo cdo chuin) (Bédo cdo chuidn)
Doanh sé thuan 33,137 37,823 34,271 35,987 TONG CONG TAI SAN 14,428 17,208 18,155 20,190
Gid von hang ban -27,078 -31,149 -26,973 -28,078 Taisanngdn han 12,958 15,693 16,703 18,761
L&i gop 6,059 6,674 7,298 7,909 Tién va tuong dudng tién 896 1,123 1,697 2,032
Thu nhép tai chinh 98 76 126 108 Gia trj thudn dau tu ngan han 810 1,020 1,248 2,631
Chi phi tai chinh -143 -94 -144 -129 Cackhodn phai thu 311 535 413 427
Trong dé: Chi phi ldi vay -119 -47 -110 -104 Hang ton kho, rong 10,941 13,015 13,346 13,671
L3i/(16) tit cong ty lién doanh (tif ndm 2015) 0 0 0 0 Taisandai han 1,469 1,515 1,453 1,429
Chi phi ban hang -2,836 -3,208 -3,469 -3,760 Phai thu dai han 105 116 116 116
Chi phi quén ly doanh nghiép -694 796 -870 943 Taisancédinh 883 857 795 771
L3i/(16) tit hoat ddng kinh doanh 2,484 2,652 2,959 3,207 Taisan dg dang dai han 29 65 65 65
Thu nhdp khac 5 -1 2 0 Pautu daihan 4 4 4 4
Chi phikhac 12 10 11 10 Lgi thé thuong mai 0 0 0 0
Thu nhap khéc, rong 12 10 1 10 NG PHAI TRA 4,621 5,952 5,333 5,615
L&i/(16) tlr cdng ty lién doanh 0 0 0 0 Ngngan han 4,612 5,942 5,323 5,604
L&i/(16) rong trudc thué 2,489 2,651 2,932 3,175 Phai tra ngudi ban 257 624 541 563
Chi phi thué thu nhap doanh nghiép -518 -615 -595 -644 Ngudi mua tra tién trudc 215 188 188 188
L&i/(16) thudn sau thué 1,971 2,113 2,336 2,530 Vayngan han 2,384 3,342 2,894 3,012
Lgi ich ctia 8 déng thiéu s& 0 0 0 0 Ng dai han 9 11 11 1
Lgi nhuén clia C6 déng ctia Cong ty me 1,971 2,113 2,336 2,530 Phai tra nha cung cap dai han 9 11 11 1
Quy dau tu phat trién 0 0 0 0
Chi sé hoat dong Vay dai han 0 0 0 0
2023 2024 2025F 2026F VON CHU SG HTU 9,806 11,255 12,822 14,575
Ty suat lgi nhuén gop 18.3% 17.6% 21.3% 22.0% Vén gop 3,282 3,381 3,381 3,381
Ty suat EBITDA 7.9% 7.3% 8.8% 9.1% Théng duvén cd phan 1,851 1,950 1,950 1,950
Ty suat EBIT 7.6% 7.1% 8.6% 8.9% L&i chua phan phéi 2,740 3,301 4,105 5,032
Ty suat gi nhuén trudc thué 7.5% 7.0% 8.6% 8.8% CG phiéu quy 3 3 3 3
Ty suat | hoat déng KD 7.5% 7.0% 8.6% 8.9% Qu dau tu phat trién 1,936 2,626 3,389 4,215
Ty suat lgi nhuén thuan 5.9% 5.6% 6.8% 7.0% Lgi ich ¢ déng khdng kiém soat 0 0 0 0
Bao cdo luu chuyén tien té Chisé chinh
(VND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 2,489 2,651 2,932 3,175 Chisé dinh gid
Kh&u hao TSCD 81 81 82 87 P/E 15.1 14.1 127 11.8
L&i/(16) tit hoat déng dau tu -81 -47 -126 -108 P/E pha lodng 15.1 14.1 12.7 11.8
Chi phi l&i vay 121 124 -144 -129 P/B 3.0 26 23 2.0
L3i/(16) trudc nhiing thay déi vén luu dong 2,610 2,809 2,743 3,025 P/S 0.9 0.8 0.9 0.8
(Téng)/giam cac khoan phai thu 39 -262 122 -14 P/Tangible Book 3.2 2.8 2.4 2.1
(Téng)/giam hang ton kho -437 -2,130 -330 -326 P/Cash Flow 1,976.8 132.4 519 88.9
Tang/(giam) cac khoan phai tra 92 274 -191 67 Gié tri doanh nghiép/EBITDA 12.7 12.0 11.0 10.1
(Tang)/giam chi phi tra trudc -104 14 -51 19 Gié tri doanh nghiép/EBIT 13.1 12.4 113 10.4
Ching khodn kinh doanh, chi phi li vay, thuéva khac -693 -622 -474 -540 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 1,508 83 1,820 2,233 ROE% 22% 20% 19% 18%
Tién mua tai san ¢d dinh va cac tai san dai han khac -83 -90 20 -64 ROA% 14% 13% 13% 13%
Tién thu dugc tif thanh ly tai san cé dinh 2 0 0 0 ROIC% 25% 23% 21% 21%
Tién cho vay hodc mua céng cu ng 2,240 -1,120 =227 -1,384 Cau trdc tai chinh
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,680 960 0 0 Ty sudt thanh todn tién m3t 0.2 0.2 0.3 0.4
Pau tuvao cic doanh nghiép khac -4 0 0 0 Ty sudt thanh todn nhanh 0.4 0.4 0.6 0.8
Tién thu tif ban cac khoan dau tu vao cc doanh nghiép kha 0 0 0 0 Ty sudt thanh todn hién thdi 2.8 2.6 3.1 33
C6 tlic va tién & nhan dudc 66 39 126 108 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat ddng dau tu -578 211 -121 -1,340 V8n vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 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 c6 phiéu 0 0 0 0 Vén vay ngén han/Téng Taisan 0.1 0.1 0.1 0.1
Tién thu dudc cac khoan di vay 8,159 6,789 2,894 3,012 Céng ng ngan han/Vén CSH 0.0 0.1 0.1 0.1
Tién tra cac khoan divay -8,458 -5,832 3,342 2,894 Céng ng ngan han/Téng Taisan 0.0 0.0 0.0 0.0
Cotlc da tra -615 -672 -676 -676 Téng cdng ng/Von CSH 0.0 0.1 0.1 0.1
Tién |&i d& nhan 0 0 0 0 Téng cbng ng/Tong Taisan 0.0 0.0 0.0 0.0
Luu chuyén tién té tir hoat dong tai chinh 914 353 -1,124 -558 Chi s hoat dong
Luu chuyén tién thuan trong ky 15 225 574 335 Hés6 quay vong phai thu khach hang 154 94 123 123
Tién va tudng duong tién dau ky 880 896 1,123 1,697 Hésd quay vong HTK 2 2 2 2
Tién va tudng dudng tién cudi ky 896 1,123 1,697 2,032 Hésd quay vong phai tra nha cung cap 105 50 50 50
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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, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 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 phiéu

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

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 t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van 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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