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LNST quy 4 tdng 67% nhd chiém
thém thi phan va duy tri dudc bién
Igi nhudn cao

Chinh sach ban hang va thu mua mdi
thic ddy nguén cung va ca doanh sé

Tiép tuc chiém thém thi phan tuf cac
cla hang nhé 1é véi du dia tdng
trudng con nhiéu

Khuyén nghi MUA, gia muc tiéu
140,300 VND/ c& phiéu

M UA Duy tri

Vang Bac Pa Quy Phu Nhuan (PNJ)

Trién vong cai thién tich cuc

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

Trong quy 4, PNJ ghi nhdn doanh thu va LNST dat [&n lugt 9,623 ty VND (+12% YoY)
va 1,219 ty VND (+67%YoY). Tang trudng vugt trdi dén tu viéc tan dung ngudn tich
trif nguyén liéu gia thap, kha nang diéu chinh gia ban theo thi trudng nhanh hon va
nd luc chiém thém thi phan. Liiy ké, doanh nghiép ghi nhan doanh thu 12 34,976 ty
VND (-8%YoY) va LNST ky luc dat 2,829 ty VND (+34% YoY).

PNJ dua ra chinh sadch mua lai véi gia sat véi thi trudng, ap dung ca véi san pham tu
doanh nghiép khac. Chién lugc nay ki vong gia tdng ngudn cung nguyén liéu trang
stc trong béi canh gia cac kim loai quy nhu vang va bac da tang tir 70%-150% YTD
trong 2025, khién kha ndng nhap khau va ca ngudn cung trong nudc déu han ché.
Ngoai ra, chinh sach nay sé gop phan tang lugt ghé tham cifa hang va nhu cau thu
cli d6i mdi (trade-in).

Céc thay déi vé quy dinh thué, héa dan, that chat nguén géc xuat x( nguyén liéu
trang sUc va thanh toan khi mua hang d3 phan nao thu hep quy mé cac clia hang
trong thi trudng ban lé trang sUic, vén c6 quy mé phan manh va mang tinh nho lé
dia phuang. Vi lgi thé quy md, kha nang dam bao nguyén liéu dau vao va xuat xd,
PNJ ki vong s& chiém thém dugc nhiéu thi phan ti cac nha vang nho (é.

KBSV xac dinh gia muc tiéu ctia PNJ dén cudi 2026 la 140,300 VND/ ¢8 phiéu, tudng
duong tiém nang tang gid la 20%. PNJ hién dang dudc giao dich vdi mdc PE du
phdéng 2026 la 12 [an, thap hon so v8i mic trung binh 3 ndm clda doanh nghiép la
14.2 [an, cho thay trién vong tang gid van con. Vi vdy, ching t6i khuyén nghi MUA
vdi ¢8 phi€u PNJ.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 86.5% (%) M 3M 6M 12M
Gia muyc tieu VND 140,300 GTGD TB 3 théng (ty VND/triéu USD) 79.1/3.1  Tuydtdsi 21 290  3L7 215
Tang/giam (%) 20% S& hifu nudc ngoai (%) 46.8%  Tudng ddi 4.6 30.3 30.5 -43
Gia hién tai (13/03/2026) VND 116,900 €8 dong 16n VIETFUND (9.16%)

Gid muc tiéu dong thudn VND 135,100

Vén héa thi trudng 40.6/1.7

(nghin ty VND/ ty USD)

Dy phéng KQKD & dinh gié PNJ Tuong quan véi Vnindex
FY-end 2024 2025F 2026F 2027F (VND) (%)
Doanh s thuan (ty VND) 37,823 34,976 37,415 39,077 1;‘8338

L&i/(18) tif HDKD (ty VND) 2,670 3,538 4,268 4,509 100,000

Ldi nhuén ctia CD cdng ty me (ty VND) 2,113 2,829 3,420 3,625 28833

EPS (VND) 6,250 8,369 10,019 10,621 40,000

Téng trudng EPS (%) 7 34 21 6 20'003

P/E (x) 19 14 12 11 P P P P P P P
P/B (x) 3.6 3.1 3.1 3.1 0»v\”v 0u\” QQ,\W 0ac,\W @\W 0\” &\”

ROE (%) 20.1 23.1 23.5 21.0 A I S

Ty sudt 8 tic (%) 17 17 17 17

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd ciu doanh thu 2025
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Hoat dong kinh doanh

0.8%

mLé
30.8%

mSi
Vang miéng

58.4% .
m Khac

10.0%

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

Lgi thé ngudn cung ti€p tuc dudc cai thién nhd chinh sdch mua lai, déng thgi thic ddy nhu cau thu
cii d6i méi cia khdch hang

Tiép tuc chi€m thém thij phan tif cac clia hang nhé (& véi du dia thi phan réng 16n

Stfa di nghi dinh 24 s& thdo g& cac khé khan tén tai & thi trudng vang trong dai han

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

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 Dy phéng dong thuin* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 37,415 39,077 4% NA 43,806 NA -15% NA
EBIT 4,248 4,425 32% NA 4,489 NA -5% NA
LNST cong ty me 3,420 3,625 35% NA 3,517 NA -3% NA

Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A
. . VND 164,800 (Nhu cdu phuc hoi tich
el Lo el e, nen kinh t& 8n dinh)
Kich ban cd sd (Gia muc tiéu) VND 140,300
el b e V[\lD 129,300 (Nhu cau duy tri 8 muc
vUa phai)
Gid hién tai VND 116,900
v

Kich ban co sé:
1)  M&mGi5CH trong 2026.
2)  Bién gop dat 22.9%, +90 bps
3) Tangtrudng DT/CH dat 7% YOY

Kich ban tich cuc:
1)  M&mdi5CH trong 2026.
2)  Bién gdp dat 24.6%, +260 bps
3) Tangtrudng DT/CH dat 9.8% YOY

Kich ban tiéu cuc
1) M3 mGi3CH trong 2026
2)  Bién gop dat 21.3%, -70 bps
3) Tangtrudng DT/CH dat 2.5% YOY

b KB Securities | VIETNAM


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_20250313.pdf

KBSV

RESEARCH
HOAT DONG KINH DOANH
Tang trudng vugt trdi trong mua PNJ ghinhan LNST ki luc trong quy 4-2025, dat 1,219 ty VND (+67% YoY). Dong
cao diém luc ting trudng chinh dén tir hoat ddng bén (& trang stic khdi sdc vdi mic ting

25% YOY, vugt ki vong cta ching téi. Mdc du quy mé hoat ddng khdng thay déi

nhiéu, PNJ d3 chiém thém mét phan [6n thi phan cla cac cira hang nho [é.
Ngoai ra, kha nang kiém soat chi phi hoat dong t6t da gdp phan khéng nhé vao
két qua kinh doanh.

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) 4Q2024 4Q2025 +/-%YoY 2024 2025 +/-%QoQ Chu thich

Doanh thu 8,543 9,623 13% 37,785 34,938 -8%

- Ban lé trang stic 6,114 7,689 26% 22,051 24,326 10%  Doanh thu ban (& tiép tuc tich cuc, dugc hd trg bdi
kha nang ché tac, cung cdp da dang san phadm & cac
phan khiic va ngudn nguyén liéu doi dao

- Ban si trang stic 1,004 914 -9% 3,782 3,810 1%

-Vang 24K 1,386 953 -31% 11,649 6,586 -43%  Vang 24K tiép tuc sut giam do ngudn cung khan
hiém

Lgi nhudn gdp 1,792 2,419 35% 6,674 7,703 15%  Bién gdp ti€p tuc cai thién do cd cau doanh thu dich

Bién loi nhudn gép 21.0% 251%  415bps 17.7% 22.0% 439bps  CUYEN sang vang trang sdic. Chién udc tich trifva
tai ché nguyén liéu gitp duy tri bién [gi nhuan cao.
Ngoai ra, chiing t6i cho rang stic manh thudng hiéu
da gilp PNJ duy tri mdc gia ban hgp li va bao vé
bién lgi nhuan

Thu nhép tai chinh 28 58 103% 76 148 96%  Chu yéu dén tlf s6 du tién mat cao hon cung ki

Chi phi tai chinh (43) (51) 19% (94) (165) 76%

SG&A (914) (909) -1% (4,003) (4,165) 4%  Chiphihoat ddng dugc téi uu, tdng chdm hon so
vdi doanh thu. Diéu nay cé thé dén tuf chi phi ban
hang lién quan dén hoat ddng vang 24K sut giam

SG&A/téng doanh thu 10.7% 9.4% -126bps 10.6% 11.9% 133bps

L3i/ 16 tit hoat déng kinh doanh 878 1,510 72% 2,670 3,538 32%

Thu nhap khac (1) 5 272% (11.1) 28.0 151%

Lgi nhuén trudc thué 864 1,522 76% 2,651 3,549 34%

Lgi nhudn sau thué 731 1,219 67% 2,113 2,829 34%  Lginhuan tdng manh 67% YoY chl yéu nhg doanh

LNST céng ty me 731 1,219 67% 2,113 2,829 349 SO trangscbanlévabién gop giif § mic cao

Bién LNST 8.6% 12.7% 411bps 5.6% 8.1% 251bps

Ngudn: PNJ, KBSV

Bi€u d6 2. Téng doanh thu giam chu yéu tif dén tif vang
miéng 24K vdi ngudn cung that chit

I Bin é mmmm— Ban budn va khac
Vang miéng 24K Téng trudng téng doanh thu
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Ngudn: PNJ, KBSV

Biéu d6 3. Doanh sé ban lé va sé lugng cta hang hién tai ctia

PNJ
S6 lugng clfa hang
s —=o0— Doanh thu ban [é hang thang/ctfa hang
(Ctta hang) (ty/VND)
440 T + 70
T+ 6.0
420 +
T+ 50
400 + 1 40
380 + + 3.0
T 20
360 +
+ 1.0
340 0.0
1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
Ngudn: PNJ, KBSV
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Biéu d6 4. Gia vang toan cau da tang khoang 40% YoY
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Bi€u d6 5. Bién Igi nhuan va chi phi hoat ddng cia PNJ

Q== Bién |0i nhudn gép —@—— Bién loi nhudn hoat dong EBIT e=mQm= SG&A

(UsD/oz) Gid vang thé gi¢i ~ —@— Bién gbp PNJ
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Ngudn: Wichart, PNJ

Lgi thé nguén cung tiép tuc dugc
cai thién nhd chinh sach mua lai

Chién lugc tich trit nguyén liéu gitip PNJ duy
tri lugng nguyén liéu doi dao trong béi canh
ngudn cung dau vao khong én dinh va gia
nguyén liéu dau vao la vang, bac va da quy ¢
xu hudng bién déng manh, anh hudng dén chi
phi hoat dong.

Ngudn: Bdo cdo doanh nghiép, KBSV

K& tUf thang 11-2025, PNJ d3 thay d&i chinh sach thu mua san pham cii, chuyén
tuf thu mua duya trén gia géc trén héa dan sang thu mua theo gia thi truéng, dac
biét ap dung ca véGi san pham dén tu nha san xuat khac. Theo d6, vdi chinh sach
mdi ctia PNJ, khdch hang cling s& dugc khuyén khich mua cac san pham trang
stc hon va cé thé ban lai khi can thiét dya trén gia thi trudng cac kim loai quy,
phan nao thay thé nhu cdu dau tu vang miéng do han ché nguén cung. Ngoai ra,
diéu nay cling gbp phan gia tang lugt ghé tham clra hang va nhu cau d6i/ nang
cap san pham khi khach hang ban lai san pham c.

Chién ludc nay s& giup cai thién nguén cung trong bdi canh hoat dong nhap
khau c6 kha nang cao sé tiép tuc bi kiém ché do han ché vé ti gia va du trit
ngoai héi.

V@i gia cac kim loai nhu vang va bac d3 tang cao tu 70%-150% YOY trong nam
vlia qua, chi phi nhap kh3u da tang manh tuagng Uing, khién ngudn cung sut giam
tuong (ng va dat ap luc [én cac doanh nghiép ché tac trang sic. Theo HSi Dong
Vang Toan Cau (World Gold Council), san lugng vang nhap khau/ tiéu thu ca nam
clia Viét Nam udc giam khoang -15% YoY. Diéu nay doi hoi cac doanh nghiép
phai thich ing bang viéc thiét ké cac san pham véi ham lugng thap han, diéu
chinh chién lugc ban hang va tap trung nhiéu hdn vao cac phan khic tam trung
trong béi canh tam ly tiéu dung chua phuc héi 6n dinh.

Bi€u d6 6. Cd ciu ton kho ctia PNJ tai cudi Ki va sé ngay ton kho trung binh

I Hang mua dang di duong mmmmms Nguyén liéu, vat liéu
Cong cy, dung cu mmmmm  Chi phi SX, KD d& dang
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Ngudn: PNJ, KBSV téng hgp va tinh toan
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Tiép tuc chiém thém thi phan tu
cac clia hang nhé L& véi du dia thi
phan rdng 1én

Dai dién Cuc Quan ly va Phat trién thj trudng
trong nudc (BS Céng Thuong) vao ndm 2025
cho biét mang lugi kinh doanh vang qua
manh mdn, khién cd quan Nha nudc chua thé
théng ké day du s6 lugng hd va diém kinh
doanh, ddc biét la & vung sau vung xa.

Cap nhat vé nghi dinh 232

KBSV
RESEARCH

V3i ngudn cung nguyén liéu thi€u hut, di kém vdi viéc that chit chinh sdch héa
ddn va thanh toan trong ban hang, cac doanh nghiép kinh doanh vang nho [é s&
ti€p tuc gdp nhiéu khé khan véi chi phi hoat déng va tun thi tang cao. Udc tinh
¢6 han 9,000 clra hang ban 1é trang siic trén toan qudc, mac du quy md madi clia
hang a kha nhd, thi phan cla cac clfa hang nho [é dia phudng udc tinh chiém
khoang 60%-70% doanh s trang sic va vang 24K, cho thay sy phan manh vdi
quy m6 manh mun va gap kho tuan thu cac quy dinh mdi. biéu nay dem lai lgi
thé r6 rang cho cac doanh nghiép l&n nhu PNJ véi kha nang truy suat nguén géc
nguyén liéu, hoat ddng bai ban va kha nang thich ng véi bién déng vé ngudn
cung va gia vang. Chung tdi ki vong tang trudng vé thi phan sé tiép tuc la dong
luc chinh clia PNJ trong thai gian tdi, tan dung du dia thi trudng con nhiéu va Igi
thé& quy mé.

Bi€u d6 7. Quy md clfa hang vang va trang stic trén toan quéc ciia doanh nghiép

(S6 lugng cira hang)

10,000 9419
9,000 +
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2,000 +

1,000 + 429 169 34 200

0 | | |
PNJ DOJI SJC Bao Tin Minh Chau  Cifa hang nho é khac

Ngudn: B Tai chinh/Téng cuc Thué

Nghi dinh 232/2025/ND-CP (stia d6i Nghi dinh 24/2012) d3 chinh thdc c6 hiéu luc
tu ngay 10/10/2025, danh ddu viéc Nha nudc ti bd ddc quyén san xuat vang
miéng va md clfa cho phép nhdp khau vang nguyén liéu.

Da&i véi PNJ, chlng t6i duy tri ki vong doanh nghiép nam trong 1 sé it dugc tiép
can t6t hdn vdi ngudn nguyén liéu, dong thd cd thé gill vai tro gia cong vang
miéng cho doanh nghiép khac va cac ngén hang. Vdi viéc bién lgi nhuan gia cong
va kinh doanh vang miéng dudc danh gid khéng qua hap dan, ching téi cho
rang tdc déng chd yéu van la kha ndng md rong bién i nhuan théng qua téi uu
chi phi nguyén liéu vdi quy mé 18n. Mac du vay, kha nang md réng quy mo vang
nguyén liéu nhap khdu van dang bd ngd vdi nhitng tac dong [én du tril ngoai té
cé thé han ché han ngach trong ngan han. Trong dai han, chlng t6i cho rang khi
nguon du trif ngoai té kha quan hdn, PNJ sé cé nhiéu tiém nang cai thién chi phi
hoat déng va thic ddy san xuat, xuat khiu.
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Bang 8. Du phéng KQKD 2026-2027
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DU PHONG KQKD & PINH GIA

(ty VND)
Doanh thu

Ban lé trang stic

Bansi
vang miéng 24K
Lgi nhuan gop

Bién lgi nhudn gép

Thu nhap tai chinh
Chi phi tai chinh
SG&A

SG&A/ doanh thu

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST cong ty me

Bién LNST

2024
34,976

24,326

3,810
6,586
7,703

22.0%

148
-165
-4,165
11.9%
3,549
2,829
2,829

8.1%

2025F
37,415

26,310

4,001
6,915
8,558

22.9%

150
-130
-4,309
11.5%
4,290
3,420
3,420

9.1%

+/-%YoY 2026F
% 39,077
8% 27,413
5% 4,201
5% 7,261
11% 8,926
85bps 22.8%
1% 240
-21% -156
3% -4,501
-39bps 11.5%
21% 4,547
21% 3,625
21% 3,625
105bps 9.3%

+/-%YoY
4%

4%

5%
5%
4%

-3bps

60%
20%
4%
0bps
6%
6%
6%

14bps

Chd thich KBSV

Ching tdi dy bao tang trudng doanh thu ban [é trung binh trén mbi
cla hang trong 4 quy clia 2026 dat [an lugt 10%/3%/3%/10%, tucng
dudng muc tang 7% cho ca ndm 2026, phan anh tinh mua vu va kha
nang chiém thém thj phan ctia doanh nghiép.

& kich ban cd s&, KBSV hién ki vong PNJ s& m& mdi rong 5 clfa hang
mdi ndm trong 2 nam tdi.

Bién gdp dudc du bdo tiép tuc cai thién nhe nhd ngudn nguyén liéu
dudgc tich trlt  mdc gid hgp ly, kha ndng chuyén gia cho ngudi tiéu
dung nhd |gi thé thuong hiéu va kha nang thiét ké cho da dang
phan khic va nhu cau.

LNST trong 2026 ki vong ti€p tuc blt pha nha chi€ém thém thi phan,
cai thién bién lgi nhudn, trudc khi tdng trudng thap hon trong 2027

Ngudn: PNJ, KBSV dy phéng

Khuyén nghi: MUA - Gia muc tiéu:

140,300VND

KBSV xac dinh gid tri hgp ly clia ¢6 phi€u PNJ bang phuang phap PE véi muc
tiéu la 14 [an so v3i Igi nhudn clia ndm 2026, tudng ducng mdc trung binh 3

nam gan day. Ching tbi cho rang day [a mic hgp ly, phan anh trién vong mdg

rong thi trudng, kha nang duy tri bién Igi nhuén viing chac va dam bao nguén
cung tét hdn cac déi thu canh tranh. Theo d6 KBSV duy tri khuyén nghi MUA véi
PNJ gia muc tiéu la 140,300 VND/c& phiéu, tuong duong tiém nang tang la 20%.
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Biéu d5 9. Dién bién PB va ROE ctia PNJ giai doan 2023-2025
P/B (LHS) Trung binh «eeeeeeeeeees Std+1 - = = = std+2
------------- Std-1 - = = = Std2 ————— ROE (RHS)
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Ngudn: Bloomberg, KBSV
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PHU LUC
PNJ - Bang tom tat KQKD & du phéng, 2023A-2026
Béo cdo K&t qua HDKD Bang can déi ké toan
(TYVND) 2024 2025 2026F 2027F (TYVND) 2024 2025 2026F 2027F
(Bédo cdo chudn) (Bédo cado chuin)
Doanh sé thuan 37,823 34,976 38,219 40,789 TONG CONG TAI SAN 17,208 20,168 22,491 26,787
Gia vén hang ban -31,149 -27,273 -28,820 -30,320 Taisanngénhan 15,693 18,617 20,986 25,332
Lai gop 6,674 7,703 9,398 10,469 Tién va tudng dudng tién 1,123 522 2,033 2,618
Thu nhép tai chinh 76 148 151 266 Gia tri thuan dau tu ngan han 1,020 2,007 4,158 8,689
Chi phi tai chinh -94 -165 -130 -156 Cackhodn phai thu 535 252 407 421
Trong dé: Chi phi ldi vay -47 -119 -104 -129 Hang ton kho, rong 13,015 15,836 14,388 13,603
L&i/(16) tif cng ty lién doanh (tif ndm 2015) 0 0 0 0 Taisan dai han 1,515 1,551 1,505 1,455
Chi phiban hang -3,208 -3,293 -3,598 -3,840 Phai thu dai han 116 121 121 121
Chi phi quan ly doanh nghiép -796 -872 -804 -858 Taisancé dinh 857 857 811 761
L&i/(18) tit hoat ddng kinh doanh 2,652 3,521 4,996 5,771 Taisan dg dang dai han 65 95 95 95
Thu nhap khac -1 41 20 31 Dau tu dai han 4 6 6 6
Chi phi khac 10 13 2 7 Lgi thé thudng mai 0 0 0 0
Thu nhép khac, rong 10 -13 2 7 NG PHAI TRA 5,952 6,893 6,042 6,491
L&i/(18) tlt céng ty lién doanh 0 0 0 0 Ngngan han 5,942 6,878 6,027 6,477
L4i/(1) rong trudc thué 2,651 3,549 5,039 5,918 Phai tra ngudi ban 624 334 353 371
Chi phi thué thu nhap doanh nghiép 615 849 1,02 1,200 Ngudi mua tra tign trudc 188 182 182 182
L&i/(16) thuan sau thué 2,113 2,829 4,017 4,718 Vayngdn han 3,342 4,223 3,092 3,253
Lgi ich ctia 8 déng thiéu s& 0 0 0 0 Ng dai han 11 14 14 14
Lgi nhudn clia C6 déng ctia Cong ty me 2,113 2,829 4,017 4,718 Phai trd nha cung cap dai han 11 14 14 14
QuY dau tu phét trién 0 0 0 0
Chisé hoat ddng Vay dai han 0 0 0 0
2024 2025 2026F 2027F VON CHU SG HUU 11,255 13,276 16,449 20,296
Ty suat Igi nhudn gop 17.6% 22.0% 24.6% 25.7% Vén gép 3,381 3,413 3,413 3,413
Tysuat EBITDA 7.3% 10.4% 13.4% 14.6% Th3ng duvdn cd phan 1,950 1,983 1,983 1,983
Tysuat EBIT 7.1% 10.1% 13.1% 14.4% L&i chua phan phéi 3,301 4,412 6,386 8,823
Ty suat |gi nhuan trudc thué 7.0% 10.1% 13.2% 14.5% C& phiéu quy -3 -3 -3 -3
Ty suat l&i hoat déng KD 7.0% 10.1% 13.1% 14.1% Quy dau tu phat trién 2,626 3,471 4,671 6,081
Ty sudt |gi nhudn thuan 5.6% 8.1% 10.5% 11.6% Lgi ich c6 dong khdng kiém soat 0 0 0 0
Bao cao luu chuyén tién té Chisé chinh
(VND) 2024 2025  2026F  2027F (X, %, VND)
Lai trudc thué 2,651 3,549 5,039 5,918 Chisé dinh gid
Khau hao TSCD 81 85 86 89 P/E 18.6 13.9 9.8 83
L&i/(16) tir hoat ddng dau tu -47 -112 -151 -266 P/E pha lodng 18.6 13.9 9.8 8.3
Chi phi l&i vay 124 95 130 156 P/B 3.5 3.0 2.4 19
L&i/(16) trudc nhitng thay d&i vén luu dong 2,809 3,617 5,104 5,898 P/S 10 11 1.0 1.0
(Tang)/giam cac khoan phai thu -262 176 -155 -14 P/Tangible Book 3.7 3.1 2.5 2.0
(Tang)/giam hang ton kho -2,130 -2,807 1,448 785 P/Cash Flow 174.5 -65.2 26.0 67.0
Téng/(giam) cac khoan phai tra 274 -286 123 108 Gia tri doanh nghiép/EBITDA 15.5 11.8 8.3 7.1
(Tang)/giam chi phi tra trudc 14 169 24 25 Gia tri doanh nghiép/EBIT 16.0 12.0 8.5 7.2
Ching khoan kinh doanh, chi phi li vay, thuéva khac -622 744 -1,180 -1,389 Hiéu qua quan ly
Luu chuyén tién té rong tif cdc hoat ddng san xuat kinh doanh 83 125 5,365 5,413 ROE% 20% 23% 27% 26%
Tién mua tai san cd dinh va cac tai san dai han khac -90 -125 -40 -40 ROA% 13% 15% 19% 19%
Tién thu dudc tif thanh ly tai san cé dinh 0 0 0 0 ROIC% 23% 20% 23% 28%
Tién cho vay hodc mua cdng cu ng -1,120 -4,067 -2,151 4,531 C3u trdc tai chinh
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 960 3,210 0 0 Ty sudt thanh todn tién mat 0.2 0.1 0.3 0.4
Dau tu vao cac doanh nghiép khac 0 -100 0 0 Ty sudt thanh todn nhanh 0.4 0.4 1.0 17
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty sudt thanh todn hién thgi 2.6 2.7 35 39
C4 tiic va tién ldi nhan dugc 39 82 151 266 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu 211 -1,000 -2,040 -4,305 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 67 65 0 0 Vénvay ngdn han/Vén CSH 0.5 0.5 0.4 0.3
Chi tra cho viéc mua lai, tra lai ¢& phiéu 0 0 0 0 V6n vay ngén han/Téng Taisan 0.1 0.1 0.2 0.3
Tién thu dugdc cc khoan di vay 6,789 9,818 3,092 3,253 Céng ng ngén han/Vén CSH 0.1 0.0 0.0 0.0
Tién tra cac khoan di vay -5,832 -8,936 -4,223 -3,092 Céng ng ngdn han/Téng Taisan 0.0 0.0 0.0 0.0
Céticdatra -672 -674 -683 -683 Téng cbng ng/Vén CSH 0.1 0.0 0.0 0.0
Tién 14i d3 nhan 0 0 0 0 Téng cong ng/Téng Taisan 0.0 0.0 0.0 0.0
Luu chuyén tién té tif hoat dong tai chinh 353 273 -1,814 -522 Chisé hoat dong
Luu chuyén tién thuan trong ky 225 -602 1,511 586 Hé s8 quay vong phai thu khach hang 94 223 123 125
Tién va tuong dudng tién dau ky 896 1,123 522 2,033 Hés6 quay vong HTK 2 2 2 2
Tién va tuong dudng tién cudi ky 1,123 522 2,033 2,618 Hés6 quay vong phai tra nha cung cap 50 82 82 82
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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 chju 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 ¥ 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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