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Khuyén nghi: Tang ty trong

Gia hién tai (01/08/2025): 90.300 VND
Gia muc tiéu (6 thang): 110.200
% tang gia +22,03%
Thong s6 co ban:

Von hoa (ty VND): 30.513
S6 lugng CP luu hanh: 337.905.2173
KLCP dang niém yét: 338,074,776
KLGD TB 52T (CP): 947.544
Gia thap 52T: 62.800
Gia cao 52T: 107.100
CD 16n (Dragon Capital VN): 7,2%
S hitu nudce ngoai (%): 49%
Free-float: 86,5%

Dién bién gia co phiéu
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Hinh 1: M6t s6 thong tin co ban ctia PNJ

CTCP Vang Bac Da Quy Phu Nhuan (HSX: PNJ)
BAO CAO CAP NHAT KQKD - 03/08/2025

Gilr bién lgi nhuan, bén bi vé dich

Chung t6i diéu chinh du phéng va dinh gia déi véi co
phiéu PNJ do két qua kinh doanh Q2/2025 vuot du
phéng clia chung t6i. Gid tri hop ly cta cd phiéu PNJ la
110.200 déng/co phiéu (upside 22,03%).

Trong 6 thang nam 2025, PNJ ghi nhan doanh thu
thuan dat 17.218 ty dong (-22,1% yoy), va lgi nhuan
sau thué dat 1.119 ty dong (-4,1% yoy).

e Doanh thu ban Ié tang trudng tich cuc 5,5% nhd co
cau hé thoéng clra hang va hiéu qua tur cac chién
dich marketing.

e Doanh thu trang strc ban si tang 14,8% svck nho vi
thé nha san xuat 16n.

* Doanh thu vang 24K giam 60% svck nhung trong
quy 2, tinh hinh mang vang 24K da dugc cai thién
hon so véi quy 1 nam 2025.

Bién lgi nhuan gbp dugc duy tri, 6T/2025 dat 21,5%
(cung ky dat 16,4%) nho tédng ty trong ban lé trong co
cau doanh thu.

Chung tbi cho rang tdm ly e ngai clia nha dau tu doi
véi c6 phiéu do tin vi pham quy dinh cla phap luat vé
thué da phan anh vao gia c6 phiéu thoi gian qua. Ching
t6i danh gia cac hoat déng kinh doanh cua PNJ van
duoc gilr 6n dinh va hudng téi hoan thanh ké hoach.

Rui ro dau tu
e Gid vang van chua ha nhiét, rii ro tadng gia thanh
san xuat, ty gia va lam phat tang manh
e Nhu cdu cho ciac mat hang xa xi gidm trong bdi
canh nén kinh té con nhiéu bat én.
e Tinh hinh tai chinh: PNJ chiu ap luc von luu déng
tir hang ton kho va dau tu ma rong

. Margin

(Ty VND) 6M2025 6M2024 YoY  %KHnam Femzo0z5 [emMz024 | 2024
DT thuan 17.218 22113 -221%  54%

LN gop 3.682 3.630 1,4% 21,4% 16,4% 17,6%
LN thuan tir HDKD 1.424 1.476 -3,5% 8,3% 6,7% 7,0%
EBIT 1.468 1.487 -1,3% 8,5% 6,7% 71%
EBITDA 1.468 1.487 -1,3% 8,5% 6,7% 7.3%
LNTT 1.406 1.469 -4,3% 8,2% 6,6% 7,0%
LNST 1118 1.166 -4,0% 57% 6,5% 5,3% 5,6%
LN cta CD me 1.119 1.166 -4,0% 6,5% 5,3% 5,6%

Ngudn: SHS Research
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NHIN LAI Trong Bdo cdo cip nhat KQKD Q1/2025 PNJ SHS Research
dang tai ngay 06/05/2025, chiing toi diéu chinh du phong lan 1
va dua ra khuyén nghi Tang ty trong véi muic gid muc tiéu
93.200 déng/cd phiéu (+26,6% tUr mic gia déng clra ngay
06/05/2025 1a 73.200 doéng).

Tinh dén hét phién giao dich ngay 01/08/2025, gid c6 phiéu
PNJ dong ctra & mirc 90.300 déng/cé phiéu (+23,36% so Vdi gia
dong clra ngay khuyén nghi), gan cham gid muc tiéu diéu chinh
cla chung t6i. Nhu da phan tich & bdo cdo trudc, chung tbi cho
rang gia co phiéu bi tdc dong tiéu cuc bdi gia vang tang, tinh
trang khan hiém nguyén liéu dau vao va cu dao chiéu cua
VNIndex, nhung hoat déng kinh doanh cliia PNJ van duy tri én
dinh, theo sat k& hoach cong ty dé ra.

Nhan dinh clia chung t6i hoan toan phl hgp véi bdi canh hién
tai cua PNJ, két qua kinh doanh Q2/2025 tham chi con tét hon
so vdi s6 du phdng clia chung téi, cu thé:

Hinh 2: Nhin lai du phong PNJ 2025F (theo quy)

Chi tiéu (triéu déng) +/- so véi uwdc tinh
Doanh thu thuan 9.635 7.582 6.679 +903 (+13,5%)
Gia von hang ban (7.587) (5.949) (5.268) +681(12,9%)
Loi nhuan gép 2.048 1.633 1.411 +222 (15,7%)
Bién LNG 21,3% 21,5% 21,1% +40 diém co ban (0,4%)
Chi phi ban hang (1.006) (855) (735) +120 (16,3%)
Chi phi QLDN (194) (203) (154) +49 (31,8%)
Loi nhuan sau thué 678 442 417 +25 (6%)

K&t qua kinh doanh thuc té dung vdi ky vong cua chung tdi,
PNJ d3 thay ddi co cdu doanh thu dé duy tri dugc bién logi
nhuadn gbép. Cong ty tang trudng doanh thu ban 1é dé bu dap
nguon thu thiéu hut tir kinh doanh vang miéng.

Lgi nhudn sau thué cong bdé khéng chénh léch qua nhiéu so
véi du phong clia chung t0i, gid cd phi€u dang vé lai ving gia
khuyé&n nghi trong Bdo cdo Ian dau PNJ chung t6éi dang cach
day gan 5 thang. Do dd, SHS Research gilt nguyén danh gia
tich cuc vé c6 phiéu PNJ.

Tai App SHTrading
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https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250506_17200_PNJ%20update.pdf
https://www.shs.com.vn/Sites/QuoteVN/SiteRoot/reportattach/20250314_11409_PNJ%20Initial%20report.pdf

Bao cao cap nhat KQKD
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CAP NHAT KET QUA
KINH DOANH
Hinh 3: Doanh thu theo kénh Q2/2025
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Hinh 4: S6 lugng ctra hang ctia PNJ

Tai thoi diém 30/06/2025(%) S0 luong cira hang

PNJ 420
Style by PN) 4
CAO Fine Jewellery 3
Trung tam Kinh doanh si 1
Tong 428
(*} Trong 06 thing ndm 2025, PNI md 06 cia hing mai va dong 07 cira hing

Hinh 5: Doanh thu theo kénh 6T/2025

12.000 5r3%
.59,8%
14,5%
I I o
Lé Si

Vang 24K Khac
mA6T2024 meT2025

10.000

8000

[P

&0

2.000

0.000

(+4-) yoy

QUY 2/2025

Trong quy 2 ndm 2025, PNJ ghi nhan doanh thu thuan dat
7.582 ty dong (-20,3% yoy), va lgi nhuan sau thué dat 442 ty
dong (+3,0% yoy). Bién lgi nhudn gop tang Ién muc 21,5%. Ty
trong doanh thu mang ban Ié tdng manh so vd&i cung ky. Trong
quy 2, tinh hinh mang vang 24K da dugc cai thién hon so véi quy
1nam 2025.

6 THANG 2025 (trd vé)

Trong 6 thang nam 2025, PNJ ghi nhan doanh thu thuan dat
17.218 ty dong (-22,1% yoy), va lgi nhuan sau thué dat 1.119 ty
dong (-4,1% yoy).

» Doanh thu trang surc ban lé: Trong 6 thang dau nam 2025,
mac du sirc mua thi trudng trang strc yéu do gid vang tang
cao, doanh thu ban 1& van ghi nhan murc tang trudng tich cuc
5,5% yoy. K&t qua nay dén tur nhiéu yéu t6 ho trg, bao gém: i)
PNJ ti€p tuc mé& mai va co cau lai hé théng clra hang dé tang
hiéu qua; ii) Cac chuong trinh marketing duoc trién khai hiéu
qua, gilp thu hut thanh céng nhiéu khach hang mdi; iii) Chién
luge sdn pham va danh muc hang héa dugc diéu chinh linh
hoat theo xu hudng va nhu cau thi truong; va iv) PNJ lién tuc
cai tién trai nghiém khach hang, nang cao chat lugng dich vu.

» Doanh thu trang surc ban si tang 14,8% svck nho vi thé nha
san xuat Ion, PNJ tiép tuc cdng cd vi thé trén thi truong.

e Doanh thu vang 24K giam 59,8% svck do cbng ty can phan
b& ngudn lyc cho mang trang sic ban 1&, xu hudng nay van
tiép dién tir dau ndm
Bién lgi nhuén gdp trung binh trong 6 thang nam 2025 dat

21,4%, tang so v&i muc 16,4% yoy do diéu chinh co cau doanh
thu. Riéng trong Q2/2025, bién 13i gép dat 21,5% nhd gia von

Hinh 6: Co cau doanh thu theo kénh 6T/2025 giam manh, du doanh thu di xuéng.
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Ngudn: PNJ, SHS Research

www.shs.com.vn

Chi phi hoat déng (bao géom chi phi ban hang va chi phi quan ly
doanh nghiép) tang 6,2% so vdi cung ky nam 2024 do tang cac
hoat déng truyén thong tuy nhién da gidm so vaéi quy lién trudc.

Bién lgi nhudn rong trong quy 2 ndm 2025 dat 5,8%, tuy giam
So Vv3i dau ndm, nhung murc nay van cao han so vai cung ky.

Hinh 7: LNST va bién LNST céac quy
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Hinh 8: Doanh thu va lgi nhuan gop Hinh 9: Chi phi ban hang & QLDN
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Ngudn: SHS Research

Dong tién 6T/2025 4m manh trén ca ba hoat ddng, tdng dong tién thuan gidm khoang
10.000 ty VND, phan anh ap luc von luu déng tir hang tén kho va dau tu ma réng. Day la
diém yéu I&n nhat, cé thé anh hudng dén kha nang chi trd no va ¢ tic néu kéo dai.

» Dong tién tir hoat dong kinh doanh: -9.329 ty VND (so vé&i +2.116 ty VND cung ky), chu
yéu do tdng hang tén kho,chiém gan 80% t6ng tai san, tang 5,4% ytd, (hut 13.700 ty
VND vén) va gidam doanh thu vang.

e Dong tién tir hoat dong dau tu: -222 ty VND, do chi 1.620 ty VND mua TSCD va dung
cu (mé& rong san xuat va clra hang), phan nao bu dap bdi thu tir ban tai san.

e Dong tién tir hoat ddng tai chinh: -447 ty VND, do chi trd c6 tirc va mua lai cd phiéu
quy (udc tinh 500-600 ty VND).

» No phai trd cia doanh nghiép giam nhe xuéng 5.178 ty déng, chd yéu nho giam ng vay
ngan han va phai tra ngudai ban.

Céc ty 1é cho thay hiéu qua hoat ddng 6n nhung thanh khodn va dong tien yé&u. Ap luc
chinh tlr hang ton kho cao lam giam thanh khoan, nhung cau tric ng thap (D/E 0,26x) cho
thay rui ro tai chinh thap.

(tro ve)

www.shs.com.vn Trang | 4



Kién tao
Bao cao cap nhat KQKD S SHS | Tai chinh thinh virong

THONG TINCANCHU Y e« Sau dot thanh tra do co quan chirc ndng thuc hién trong nira
dau nam 2025, PNJ da bi x&r phat hanh chinh do mot so sai
pham lién quan dén nghia vu thué& va cong bd thong tin chua
day du theo quy dinh. Téng mtrc phat va truy thu thué udc
tinh 1,34 ty dong. Cu thé&, PNJ vi pham vé chap hanh ché do
bdo cdo hoat déng kinh doanh mua, ban vang miéng; cé dau
hiéu vi pham vé nhdn hang hdéa theo quy dinh doi véi san
pham vang trang strc, my nghé... K&t qua xac minh cho thay
c6 dau hiéu Cong ty PNJ vi pham quy dinh cua phap luat vé
thué. Ngoai ra, cong ty con vi pham vé nhirng quy dinh
phong choéng rira tién. Chung tbi cho rang tam ly e ngai cua
nha dau tu da phan anh vao gia cd phiéu trong thoi gian qua.

e Ruiro:

o Dong tién yéu (USD/VND & murc 26.209 thang 6, co thé
dat 26.300-26.500 vao Q3/2025) lam tang chi phi nhap

Tai App SHTrading khdu da quy.

o Lam phat tdng cé thé han ché mua sam khong thiét yéu.

e Quy 3 13 thoi diém doanh nghiép céng bd céc k& hoach mdi
cho viéc hop tac doi tadc ngoai. Chung tbi ky vong PNJ cé thé
sé chuyén sang hudng sang trang surc tly chinh, bén ving
(vi du: vat liéu tai ché, ngudén géc dao dirc) phu hop vdi xu
hudng toan cau hodc cho ra mat cac bd suu tap cho tang I16p
trung luu (VD: hgp tac nhu Hanoia x Maison Kitsuné cho
phan khuc cao cép)

Hinh 12: Mot s6 bd suu tap ndi bat cia PNJ Q2/2025

man

PNJLAN THU 2 LIEN TIEP
VAO DANH SACH
FORTUNE 500
PONG NAM A

[HINH VUONG
TRAO TAY &3

ETERNAL
DiAMOND

Ngudn: PNJ, SHS Research
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DU PHONG Chung t6i diéu chinh tédng céc chi tiéu kinh doanh do cbng ty

(trd vé) dang duy tri hoat déng kinh doanh rat tét, 6 thang cudi nam
cling 1a thoi diém “mua cudi”, mua tdng doanh thu cla cac clra
hang trang strc nhu PNJ.

Hinh 13: Tong hop du phdng PNJ (da diéu chinh) cho giai doan 2025-2026F

Chi tiéu Dién giai 2024A 2025F 2026F

Chung t6i diéu chinh 1 s6 gia dinh nhu sau:

e Ban Ié: ky vong tich cyc hon, chi giam 1% svck, dat 19.812
ty déng.

e Ban si: du phong tang 14% trong 2025F do téc d6 tang
doanh thu duy tri tot.

?h‘:;“nh thu . Vang miéng: Ching t6i didu chinh mang nay tir gidm -30% 37.823 32.862 33.143
svck thanh -28% svck do quy 2 hoat déng ban vang miéng
cé sy khdi sac nhe so vdi quy 1 va ky vong cai thién hon
nira vao cudi ndm
Téng hop lai, doanh thu thuan du phong 2025F dat 32.862 ty
dong (-13% svck).
Giavén Chung t6i ti€p tuc ha gia von hang ban . Téng gia von gidam 17%
hang ban svck, ghi nhan 25.761 ty déng. (31.152) (25.761) (25.814)
Bién LNG Churlg toi diéu chlnr.w~tar.1Ag blgn IQ|AnhuaAn g6p do PNJ diéu chinh 17.6% 21,6% 22.1%
co cau doanh thu, gilr bién Igi nhuan trén 21%
ﬁ:r"zh' BAN i phi ban hang 2025F dat 3.615 ty dong (+12,7% svck) (3.207) 3.618 3.977
Chi phi - . . N . R " N
QLDN Chi phitang do thém céac hoat déng marketing va truyén théng (795) 756 729
Loinhuan -\ \o1 2025F dat 2.182 ty dong (+3,2% svek) 2115 2182 2.072
sau thué
Hinh 14: Tong hop du phdng PNJ 2025F (theo quy)
Chi tiéu 1QA 2Q ]e) 4Q
Doanh thu thuan 9.635 7.582 7.230 7.723
Gia von hang ban (7.587) (5.949) (5.668) (6.054)
Loi nhuan gép 2.048 1.633 1.562 1.669
Bién LNG 21,3% 21,5% 21,6% 21,6%
Chi phi ban hang (1.006) (855) (795) (849)
Chi phi QLDN (194) (203) (166) (178)
Loi nhuan sau thué 678 442 480 513

Ngubén: SHS Research

www.shs.com.vn Trang | 6



> | SR
Bao cao cap nhat KQKD -~ SHS | Tai chinh thinh vurgng

DINH GIA (trd v&)

Chuing t6i dinh gid cé phiéu PNJ bang phuong phap chiét khdu dong tién tu do cula
doanh nghiép (DCF) va so sanh P/E (15,x). Gia muc tiéu (12 thang) sau khi diéu chinh du
phong cla co phiéu PNJ 1a 110.190 dong/cp, cao hon 22,03% so véi muc g|a dong cua
ngay 1/8/2025, chung tdi git nguyén khuy&n nghj TANG TY TRONG c¢6 phiéu nay cho thaoi
diém hién tai.

Hinh 15: Tong hop cac phuong phap dinh gia PNJ

Phuong phap Két qua (VND/cp)

Phuaong phap chiét khdu dong tién tu do (DCF) 50% 112.063
P/E (P/E = 15,5x) 50% 108.317
Binh quan cac phuong phap (VND/cp) 100% 110.190

Hinh 16: Cac gia dinh theo phuong phap chiét khau dong tién

T — wace

Hé sG6 beta khéng don bay 0,9 Chi phi s&r dung ng 5%
Phan bu rui ro 4,4% Ty |& thué thu nhap doanh nghiép 20,00%
Lai suat phi rdi ro ky han 10 nam 10% VCSH/(VCSH + No) 74,4%
Chi phi sir dung VCSH 13,38%  WACC 10,98%
Tang trudng dai han 1% Thoi gian du phdéng 5 ndm

Két qua dinh gia theo phuong phap chiét khau dong tién tu do (FCFF)

Tong gia tri hién tai ciia dong tién doanh nghiép (triéu déng) 39.496.153
Tién, tuong duong tién & DAau tu tai chinh ngan han (triéu dong) 256.849
Dau tu ngan han (triéu dong) 1.620.726
Téng gia tri (triéu déng) 41.373.727
Ng vay ngén han va dai han (triéu dong) 3.488.033
Gia tri von chii s& hitu (triéu dong) 37.885.694
S6 lugng ¢ phi€u Iuu hanh (c8 phiéu) 338.074.776

Ngudn: SHS Research
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DINH GIA (ti€p)
Hinh 17: Phan tich d6 nhay

118.770 124.572

104.534 108.827 113.549

DCF 100.778 104.903 109.442 114.460 120.036
97.195 101.161 105.525 110.349 115.710
93.776 97.590 101.787 106.427 111.583
80.5M 94.181 98.219 102.683 107.643

Hinh 18: Dinh gia P/E

EPS (VND) 6.988

P/E (diéu chinh thdp hon P/E trung binh 3 n&m gan nhat dé

phan anh rdi ro) 15,5

Gia muc tiéu (VND/cp) 108.317

Hinh 19: Tong hop dinh gia PNJ

125.000
119.000
120.000
H15:000 110.200
110.000
105.000
100.000
95.000
90.000 93.200
85.000

80.000
14/03/2025 6/5/2025 1/8/2025

Ngudn: SHS Research
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Bao cao cap nhat KQKD Tai chinh thinh virgng
. I I |
Y 4 Y4 . e V' ALY Y 4 > ~ . e r
Phu luc: Bao cao tai chinh va cac chi sé tai chinh
Ty dong 2022 2023 2024 2025F  2026F [l Ty dong 2022 2023 2024 2025F 2026F
Bang Can d6i ké toan Bao cao KQKD
+ Tien va cac khoan 880 896 1123 3.471 3.882  Doanh thu thuan 33.876 33137 37.823 32.862  33.144
tuong duong tién
+D3au tu ngan han 200 810 1.020 886 894 Gia v6n hang ban -27.949  -27.078 -31.152  -25.761 -25.814
+ Cac khoan phai thu 301 215 401 710 1246 Loinhuan gop 5.927 6.059  6.672 7101 7.330
ngan han
+ Hang tén kho 10.506 10.941 13.013 10.798 11.075 Doanh thu tai chinh 54 98 77 70 72
kh;CTa' san ngan han 80 9 133 120 118 Chi phi tai chinh 141 -143 -95 77 -109
Tai san ngén han 11.966 12.958 15.691 15686  17.215  Chiphi ban hang 2828  -2.836 -3.207 -3615 -3.977
d;i f:rf khoan phai thu 94 105 16 120 114 Chiphi QLDN -674 -694  -795 -756 -729
+ Tai san ¢8 dinh 882 883 857 882 910 Loinhuan tir HDKD 2337 2484  2.652 2724  2.587
+ Bat déng san dau tu 0 0 0 0 0 Lai/L6 khac -25 5 -1 3 3
h:nTa' san dg dang dai 31 29 65 29 29 Loinhuan trude thué 2.312 2.489  2.651 2727 2.590
+ Dau tu dai han 0 4 4 4 4 Loinhuan sau thué 1.811 1971 2115 2182 2.072
+ Tai san dai han khac 364 449 475 462 441 LNST c8 déng Cong ty me 1.811 1971 2115 2182 2,072
Tai san dai han 1.371 1.469 1.516 1.497 1499  BaocaoLCTT
Téng Tai san 13.337 14.428 17.207 17182 18714 QNI ! 2022)  2023! 2024] 2025F. 2026F
+Vay ngén han 2.683 2.384 3.342 2,618 2.624  LCT thuan tir HDKD 101 1.508 100 3.349 1467
+ Phai tra ngudi ban 277 257 624 516 517 LCT thuén tir Hoat dong dau tu -371 -578 -228 63 -85
+ No ngén han khac 1.923 1.970 1.974 1.104 1.078  LCT thuan tir Hoat dong tai chinh 792 -914 353 -1.400 -671
N ngén han 4.883 4.612 5.940  4.239 4219 LCT thuan trong ky 522 15 225 2.013 711
+ Vay dai han 0 0 0 0 0  Tién & tuong duong tien dau ky 355 880 896 1123 3.136
+ Cdc khoan phai tra 10 9 11 0 0  Tién & tuong duong tién cudi ky 880 896 1123 3136 3.846
dai han khac
No dai han 10 9 1 o 0
Téng ng phai tra 4.893 4.621 5.950 4.239 4.219 Chi s6 tai chinh 2022, 2023, 2025F,
+V6n ¢8 phan 2.462 3.282 3.381 3.381 3.381 Kha néng thanh toan
ph;nTha”g du von c6 2.251 1.851 1.950 1.950 1950  Khé nang thanh toan hién hanh 2,45 2,81 2,64 3,70 4,08
+ Loi nhuan sau thué 2.522 2.740 3.303 4.989 6.541  Kha nang thanh toan nhanh 0,28 0,42 0,43 112 1,43
chua phan phoi
+ Quy khéc 1.209 1.933 2.623 2.623 2.623  Kha nang thanh toan tizn mat 0,22 037 0,36 0,96 113
Vén chii s hiru 8.444 9.806 1.257 12.943  14.495  Kha nang thanh toan Iai vay 0,80 042 034  -004  -0,66
Tdng cong ngudn vén 13.337 14.428 17.207 17182 18714  Cocauvén
V6n chi s& hitu/Téng tai san 0,63 0,68 0,65 0,75 0,77
Ty 18 tang truéng (%) | 2025F! No phai tra/Téng tai san 0,37 0,32 0,35 0,25 0,23
T&ng trudng doanh thu 73,3% -2,2% 14,1% -13,1% 0,9% Ng vay/Vén cht sé hitu (D/E) 0,32 0,24 0,30 0,20 0,18
T&ng trudng LNTT 80,8% 7,6% 6,5% 2,9% -5,0% Chi s6 hiéu suat hoat dong
Téng trudng LNST €O 76,0% 8,9% 7,3% 3,2% -50% S8 ngay phai thu 0,63 0,69 0,68 2,56 7,05
dbéng Cong ty me
Tang truéng EPS 24,4% 41% 5,3% 22,1% -57%  SGngay phaitra 6,25 3,60 5,16 8,08 7,31
Tang truéng VCSH 8,2% 33,3% 3,0% 0,0% 0,0% S8 ngay ton kho 12577 144,55 140,34 168,69 154,64
:2:9 truong Tong tai 25,6% 8,2% 19,3% 0% 8.9%  Khanéng sinh Ii
Ty suat Igi nhuan gop 17,5% 18,3%  17,6%  21,6%  221%
PLPES VTP TP Ty suat loi nhuan HDKD 7% 7.6%  7.0% 8,3% 7,9%
;yesuat LNST cla c6 déng Coéng ty 5,3% 5,9% 5,6% 6,6% 6,3%
P/B 31 2.3 2,0 2,4 21 ROE 25,0% 21,6%  201%  18,0%  151%
EV/EBITDA 83 97 11,4 10,3 10,5  ROA 15,1% 14,2%  13.4%  127%  115%
EV/Doanh thu 06 0,8 0,8 09 09  ROIC 19,0% 17,7%  161%  147%  13,0%
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Kién tao
Bao cao cap nhat KQKD s SHS | Tai chinh thinh virong

HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tur 20% trd 1én trong khoang thdi gian 12 thang
Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thai gian 12 thang
Nam giir: Ky vong tang gia dén 10% trong khoang thai gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thaoi gian 12 thang

Ha ty trong: Ky vong giam gia 20% trd 1én trong khoang thoi gian 12 thang

Can luu y: Day la nhitng ma cd phiéu cé nhing théng tin bat thudng hay cé giao dich bat thuong... c6 anh
hudng trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khdng khuyén nghi: B6 phan nghién clru dang hodc sé& nghién ctru c6 phiéu nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luit va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngé Quyén, Phudng  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phudng Thanh
Clra Nam, Ha Noi Phuong Sai Gon, TP. HCM Khé, Thanh phé Da Nang

Tel: 84.24.38181888 Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.24.38181688 Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact@shs.com.vn Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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SHS

Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



