Cap nhat — PNJ

Ngay cép nhat: 05/12/2025

K Kafi

e
Gia hién tai 90,300
Gia muc tiéu 117,918
Loi nhuan ky vong 30.58%

THO1 HOANG KIM CUA NGANH KIM HOAN

Khuyén nghi

Thong tin giao dich

Nganh Ban lé

KLGD TB 3 thang 382,570 cp

SLCP Iuvu hanh 341.15 triéu cp
Bién dd 52 tuan 61,800-97,400 dong
Vén hoa 29,748 ty dong

Beta 0.63

Chung t6i cho rang PNJ van tiép tuc gilr virng vi thé dan dau nganh kim hoan
nho chubi gia tri tlr ché& tac dén ban budn. Nghi dinh 232 vé hoat déng kinh
doanh vang ky vong sé g& bd “nut that In cia PNJ” vé ngudn cung vang nguyén
liéu. Chung téi dua ra khuy&n nghi MUA dai véi PNJ véi gia muc tiéu 117,918
dong/cp (+30.58% so vdi gia dong ctra ngay 04/12/2025).

Luan diém dau tu
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Gid déng clra

C6 dong I6n

Quan Ly Quy bau Tu
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Dragon Capital ol
Sprucegrove
Investment 4.81%
Management Ltd
Céng ty C6 phan Quan 4.31%
ly quy VinaCapital e
Vmacapltgl Vietham 3.75%
Opportunity Fund Ltd.
Tran Phuong Ngoc Ha 3.63%
Tran Phuong Ngoc 3.55%

Théo

» PNJ tiép tuc duy tri lgi thé canh tranh trong nganh ban Ié trang strc

Chung t6i dy bdo doanh thu mang ban 1é ndm 2025/26 Ian lugt dat 24 nghin ty
dong (+8.8% YoY) va 25.7 nghin ty déng (+6.9% YoY), déng gop 62.3% va 60.4%
vao t8ng doanh thu, SSSG lan lugt & muc 8.2%/6.5%, ddng thdi md mai trung
binh 15 clra hang trong méi ndm. Sy tang trudng nay nhd vao sy phuc hoi chi
tiéu trong tang I6p trung Iuu tai Viét Nam, cling vdi vi thé vugt tréi ciia PNJ so
véi cac daoi thd vé mang ludi clra hang, nang luc thiét k& va san xuat. Chung toi
danh gia, PNJ van duy tri dugc thi phan dan dau bdi lgi thé vé quy mo clra hang,
qua dé sé dugc hudng lgi dau tién trong béi canh stirc mua phuc hoi trd lai.

» Bién lgi nhuan gop duy tri da cai thién

Chung t6i dy béo Igi nhuan gop 2025/2026 Ian lugt dat 6,651 ty dong (-0.34%
YoY) va 7,579 ty dong (+13.96%) nho co cdu danh muc san pham hiéu qua va
diéu chinh tang gia ban 1&. B&n canh dd, chuing téi cling tin rang bién Igi nhuan
gop cla doanh s ban vang 24k cling dugc cai thién so vdi cing ky nam trudc,
do gid vang tang dang k& va khoéng céch 16n hon gitra gia vang thé gidi va trong
nudc (15-17% trong quy 3 ndm 2025 so vdi 5-7% trong quy 3 ndm 2024).

» Nghidinh 232 ky vong lap lai trat tu thi truéng vang

Vao thang 8 nam 2025, Nghi dinh 232/2025 d4 cai cach thi truong vang Viét
Nam bang cach chdm dut ddc quyén san xuat thoi vang clia Ngan hang Nha
nudc va cho phép cac ngan hang va doanh nghiép da diéu kién san xuat vang
miéng theo cac quy dinh cap phép nghiém ngat. PNJ 1a nha san xuat va ban lé
trang strc hang dau, sé la moét trong sé cac doanh nghiép dd diéu kién dugc cap
phép nhap khau vang. Vi viéc ti€p can nguon nguyén liéu dé dang hon, hoat
dong san xudt cia Cong ty sé& én dinh, tlr dé duy tri ty suét loi nhuan gop trong
dai han. Ngoai ra, vdi viéc ti€p can nguyén liéu dugc cai thién, PNJ cé thé md
rong HDKD xuat kh3u trang stc. B&n canh do, PNJ d3 chl dong thiét 1ap quan hé
ddi tac chién luge vai mot sd ngan hang nay nham cung cap dich vu gia céng san
Xuat vang miéng, ching t6i danh gid PNJ co6 lgi thé canh tranh vugt tréi d€ tham
gia sdu réng va chiém Iinh thi phan trong linh vuc san xuat vang miéng.

Trién vong doanh nghiép

Loi nhuan dy bdo tang trudng manh tlr 2026, dugc thic ddy bai doanh thu mang
ban Ié. Du gia vang cao tiép tuc la yéu t6 bat lgi nhung ty suat Igi nhudn gop
mang ban 1& du ki€n van &n dinh nhd kha nang diéu chinh gia ban linh hoat.

Ruiro

(1) Stc mua héi phuc chdm hon dy kién d6i véi mang ban 1é trang strc.
(2) Gia vang tiép tuc da tang bdi rui ro dia chinh tri.
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Tong quan két qua kinh doanh 3Q2025

Q3/24

Doanh thu thuan 7130
Ban lé 4,991
Bén buén 965
Vang 24k 1,087
Cac mang khac 86
Loi nhuan gép 1,251
Chi phi BH&QL 948
Lgi nhuan sau thué 216
EPS 645

Q3/25 So véicung ky omM24 9M25 Tang trudng
8,136 14.11% 29,242 25,353 -13.30%
5199 417% 15,937 16,630 4.35%

871 -9.76% 2,778 2,914 4.90%
2,026 86.36% 10,264 5,673 -44.73%
M -52.85% 263 136 -48.29%
1,607 28.52% 4,881 5,285 8.27%
998 5.31% 3,089 3,256 5.41%
496 129.67% 1,382 1,610 16.53%
1,370 112.40% 3,849 4,451 15.64%

Nguén: PNJ, Kafi Research

Doanh thu thuan tang 14.11% so vdi clung ky 1én 8,136 ty déng, nha doanh thu vang
24k tang manh va doanh thu ban |é tang nhe, cu thé:

- Mang ban |é tdng 4.17% so vdi clng ky 1én 5,199 ty dong, cht yéu do murc nén
cao clia Q3/2024 (tdng 20% so vdi clng ky),

- Mang ban buén giam 9.76% so vai clung ky xudng 850 ty déng do mot sb clra
hang kinh doanh truyén théng (vén la khach hang ban budn clia PNJ) tam thoi
thu hep quy mé kinh doanh khi chinh phti m& dot thanh tra vang méi trong
thang 9/2025. Han nira, PNJ ciing uu tién phan bd vang nguyén liéu cho hoat
dong ban 1& hon la san xuat cho ban budn.

- Vang 24k tdng manh 86.36% so vai clng ky 1én 2,026 ty déng so véi muc nén
thap clia Q3/2024 va nhu c3u ting cao.

Lgi nhuan gép tang 28.52% so vdi clng ky 1én 1,607 ty déng, vugt xa murc tang cla

doanh thu va day ty suat Igi nhuan gop 1&én 19.8% tlr 17.5% trong Q3/2024. Ty suat
lgi nhuan gop cai thién da phan la nhd PNJ khéng c6 khoan chi phi khong thuong

Xuyén nao nhu trong Q3/2024.

Tng két Q3-2025, PNJ ghi nhan Igi nhudn sau thué dat 496 ty déng (+129.67%

YoY), vugt du bado clia ching toi.

Trung Tam Phan Tich: https://kafi.vn/research
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Luan diém dau tu

»

Béi canh

Viét Nam dirng dau vé miurc tiéu thu vang cac nuéc ASEAN
70

Nhu c3u tiéu thu (t&n)

Nghi dinh 232 danh dau mot budc ngoat vé su tu do va on dinh thi truong vang trong nuéc
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Murc tiéu thu vang tai Viét Nam dat 55.3 tan (-0.39% YoY) trong nam 2024, va quéc
gia cao nhat trong khu vuc Ddng Nam A. Diéu nay phan dnh d&c trung van héa tich
trir vang sau sac cla ngudi Viét Nam, noi vang dugc coi la kénh dau tu truyén
théng va c6ng cu bao toan tai sdn quan trong.

Nhu cau vang théi Viét Nam cé tinh chu ky trong khi vang trang
strc van chua c6 xu huéng phuc hoi ro rét
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Ngudn: WGC, Worldbank, Kafi Research Don vi: Tan - Nguén: WGC, Kafi Research

*D6 to vong tron thé hién gid tri GDP/ngudi

Gia vang du bao ti€p tuc neo & mirc cao trong nam 2026

Gia vang thé gidi so véi gia vang miéng SJC

Gia vang toan cau ti€p tuc xu hudng tang, tang hon 60% ké tlr dau nam, dat 4,360
USD/ounce vao cudi thang Mudi, trudc khi gidm nhe xuéng khoang 4,000
USD/ounce hién nay. Nhirng lo ngai vé rui ro dia chinh tri va kinh t€ toan cau la
nhitng nhan t8 chinh nhu: cdng thang dia chinh tri dai dang tir cac cudc chién &
Ukraine va Trung Ddng, cang thang thuong mai gia tang gitra My va Trung Quéc,
va su bat 8n kéo dai & mot s6 khu vuc chau A da mot Ian nita cling ¢d strc hap dan
cla vang nhu mot kénh trd &n an toan.

Theo bao cédo clia Goldman Sachs, gid vang thé gidi van con neo & muic cao dat
4,000 USD/ounce vao gilra nam 2026, bdi hoat dong mua vao cua cac ngan hang
trung wong va ky vong Fed sé& sdm bat dau cat giam Iai suat. Tai Viét Nam, déng
VND da mat gid 3.4% ké& tir dau nam 2025, chung t6i du bao ty gid van con neo cao
tai thoi diém cudi nam 2027 & murc 27,500. K&t hop hai diéu trén ching tdi nhan
dinh rang PNJ van phai ddi mat véi ap luc tlir gia nguyén liéu dau vao nam 2026.

Chi s gia vang Viét Nam so véi cluing ky
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Nghi dinh 232 ban hanh

Vao thang 8 nam 2025, Nghi dinh 232/2025 da cai cach thi trudng vang Viét Nam
bang cédch cham duit doc quyén san xudt thdi vang cla Ngan hang Nha nudc va
cho phép cac ngan hang va doanh nghiép du diéu kién san xuat vang miéng theo
cac quy dinh cap phép nghiém ngéat. Nghi dinh cling yéu cau giao dich trén 20
triéu déng phai chuy&n khoan qua ngdn hang nhadm ting tinh minh bach.

Nhirng thay doi dang chu y trong Nghi dinh 232/2025

Tiéu dé

Noi dung

banh gia

Diéu kién cap giay phép
san xuat vang miéng

Cac doanh nghiép cé thé dugc NHNN cap phép san xuat vang
miéng néu dap Ung cac diéu kién nhu sau: (a) co6 gidy phép
kinh vang; (b) cé von diéu I& tir 1.000 ty dong trd 1én; (c)
khong bi xr phat vi pham hanh chinh trong ITnh vuc kinh
doanh mua, ban vang miéng; va (d) cé quy trinh ndi b vé san
xuat vang miéng.

Trong s6 cac doanh
nghiép kinh doanh vang,
PNJ, Doji va SJC dap
Ung diéu kién vé von
diéu 1é t6i thiéu.

Tiéu chun san xuat vang
miéng

Chi vang miéng dap (ng céc tiéu chuan cu thé mai c6 thé
dugc san xuat. Nha san xuat phai céng bd cac tiéu chuan ap
dung, trong lugng va ham lugng vang cla san phdm theo quy
dinh cutia phéap luat, va chiju trach nhiém phap ly d€ dam bao
vang miéng san xuat ra phlu hgp véi cac tiéu chudn dé.

Cho phép nh3p khau vang

Cap phép nhap khdu vang nguyén liéu cho cac doanh nghiép
va té chirc tin dung dugc cap han ngach, phu hgp véi chinh
sach x6a bd co ché dbc quyén clia Nha nudc vé xuat khau va
nhap khdu vang nguyén liéu dé san xuat vang miéng.

Md rédng ngudn cung
nguyén liéu gilp gidam ap
luc I1én thi truong vang
trong nudc.

Han ngach xuat nhap kh&u

NHNN sé dua ra han ngach hang ndm va cap gidy phép riéng
I& cho viéc xuat khdu va nhap khau vang miéng va vang
nguyén liéu, dua trén chinh sach tién té tai thai diém dé ciing
nhu can déi cung cau trong nudc.

Chua cong bd cu thé quy
ché& xét han ngach cho
tirng doanh nghiép.

Quy dinh thanh toan

Cac giao dich mua ban vang c6 gia tri tlr 20 triéu dong trd Ién
phai chuy&n khoan.

Khi ban vang nguyén liéu mua tlr cac t6 chirc tin dung hoac
doanh nghiép dugc quan ly, phadi phat hanh héa don dién tur.

Gilp theo déi dong tién,
chdng rira tién nhung co
thé& lam tang chi phi giao
dich.

Trién vong

Céc slra d6i dugc dé xuat danh dau mot bude ngoat hudng i su tu do va 6n dinh
thi truong vang trong nudce. Trong nhitng thang gan day, tinh hinh bat 8n kinh t& va
nhu ciu vang tang cao nhu mot tai san trd 8n an toan da lam tang mic chénh léch
gira gid vang trong nudc va thé gidi. Hién tai, vang trong nudc giao dich cao hon
12% so vdi gia vang thé gidi, tvong duong 12-13 triéu dong/lugng. Ching toi ky
vong khodng cdch nay sé thu hep sau khi cac quy dinh méi dugc ban hanh, déng
thoi viéc cap phép nhap khau vang ho trg tao da dé PNJ chd dong ngudn nguyén
liéu san xuat, t6i wu bién lgi nhudn gdp. Chung téi udce tinh doanh thuan kinh doanh
vang ndm 2025/26 [an lugt dat 9,786 ty dong (-16% YoY) va 11,547 ty dong (+18%

YoY).

» PNJ c6 thé cung cap dich vu san xuat vang miéng cho cac ngan hang

Tai cudc hop Nha phéan tich gan day, Ban Lanh dao PNJ d3 thé hién quan diém tich
cuc vé trién vong kinh doanh ndm 2026. Trong tdm cua su lac quan nay la nhiing
ca hoi tiém ndng dén tir Nghi dinh 232 lién quan dén viéc nhap khdu vang. Quy
dinh mdi nay du kién ndi 16ng cac gidi han vé ngudn cung vang tho trong nudc
bang cach cho phép mot s6 ngan hang va doanh nghiép dugc chon lya dugc
guyén nhap khdu. Ngan hang Nha nudc Viét Nam (NHNN) du kién sé cap giay
phép nhap khu trong vai tuan tdi, vai han ngach dugce phan bd dinh ky, can cu
vao chinh sach ngoai té. Hién c6 8 ngan hang va 3 cong ty dap trng du diéu kién

Trung Tam Phan Tich: https://kafi.vn/research
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dé ndp ho so xin cap phép san xuat vang miéng. PNJ d& chud dong thiét 1ap quan
hé d6i tac chién luge véi mot sé ngdn hang nay nham cung cap dich vu gia cong
san xudt vang miéng. V&i nang luc san xuat duge khdng dinh, déi ngi ky su cé tay
nghé cao cung vdi viéc irng dung céng nghé tinh luyén va truy xudt ngudn géc
hién dai, PNJ dugc danh gia 1a cé lgi thé canh tranh vuot trdi dé tham gia siu rong
va chiém linh thi phan trong linh vuc san xuat vang miéng.

Chlng t6i sé theo d6i sat sao cac dong thai sap tdi clia PNJ vé mang kinh doanh
nay, qua dé sé cap nhat trong cac ky bao céo tiép theo.

» Loi nhuan gop lién tuc cai thién

Loi nhudn gdp Q3/25 tédng 29% so vai cling ky 1én 1,607 ty déng, vugt xa muc tang
clia doanh thu va day ty suat Igi nhuan gop 1&n 19.8% tlr 17.5% trong Q3/2024. Ty
suat lgi nhuan gop cai thién da phan la nhd PNJ khéng c6 khodn chi phi khéng
thuong xuyén nao nhu trong Q3/24. Khi do, céng ty ghi nhan khoan chi phi 195 ty
dong do hao hut tir viéc tai ché trang strc mua lai, tao ra ap luc 1én 1én ty suat Igi
nhuan. Hon nira, c6ng ty da nhiéu [an tang gid ban vang trang strc dé bu dap cho
phan chi phi dau vao tang cao.

Chung t6i ciing tin rang bién Igi nhuan gbp clia doanh sé ban vang 24k ciing dugc
cai thién so véi cling ky ndm trudc, do gia vang tang dang ké va khoang céach I6n
haon gilta gia vang thé gidi va trong nudc (15-17% trong quy 3 nam 2025 so vdi 5-
7% trong quy 3 nam 2024).

Theo udc tinh cla chuing téi, bién Igi nhuan gép 2025/26 lan lugt dat mdc 17.8% va
18.4%. Bé&n canh do, nho t6i uu chi phi SG&A va chi déng ngudn nguyén liéu vang
tir 2025, ching téi du bédo bién Igi nhuin sau thué€ tdng manh mé dat 6.1% va 6.7%
trong 2025/26 so v&i mic 5.6% cla ndm 2024.

Téng trudng doanh thu cac mang kinh doanh Lgi nhudn gdp ca thién nhé giam ty trong vang 24k ké tir Q3/24
120% - - IR X S . mmmmmm | gi nhudn gop (RHS) Ty trong Bén Ié (LHS)
Ban | B4n b Vang 24k c kh. . ; AN 9o : _
100% - ante an buer e acmangkhac  80% 7 .. Ty trong Ban budn (LHS) Ty trong Vang 24k (LHS) 2,500
80% 1 70% 1
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50% A |
20% - 1,500
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Nguén: PNJ, Kafi Research Don vij: Ty déng - Ngudn: PNJ, Kafi Research
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Dinh gia va khuyén nghi

Chung t6i st dung phuong phap DCF nham cung cép dinh gia hgp ly va déng thoi
phan anh ky vong cua thi trudng. Ching t6i khuy&n nghi MUA d6i véi ¢ phiéu PNJ
vdi gia muc tiéu 117,918 VND/CP (+30.58% so vdi gia dong clra ngay 04/12/2025).

Bang du bao dong tién tu do ctia doanh nghiép

Chi tiéu DPon vi 2025F 2026F 2027F 2028F 2029F
Lgi nhuan trudce 15i vay va thué (EBIT) 2,882 3,511 4,163 4,896 5,612
Lgi nhuan hoat déng rong sau thué 2,297 2,799 3,318 3,902 4,473
Khau hao 83 91 95 99 58
Vén luu déng (2,625) (2,204) (667) (935) (1,582)
CAPEX (120) (90) (52) (58) (65)
Dong tién tu do (FCF) (365) 596 2,693 3,009 2,884
Gia tri hién tai cia FCFF (WACC) (338) 51 2137 2,211 1,962
PV cua gia tri cudi cung 33,317
Ng rong 427
Gia tri von c6 phan 40,228
S8 lugng cB phi€u luu hanh 341,149,100
Gia hop Iy 117,918
Bang dinh gia PNJ Bang tinh toan WACC
Chi tiéu Don vi Gia tri Chi tiéu Don vi Gia tri
T6c do tédng trudng dai han 2% Ty trong cta vén CSH 88%
Gia tri dai han 48,977 Beta 0.95
Gia tri hién tai cua gia tri dai han 33,325 Lai suat phi rdiro 3.62%
Gia tri hién tai cia dong tién tu do 6,484 Phan bu rdi ro véon CSH 8.35%
Gia tri clia doanh nghiép 39,809 Chi phi vén CSH 9.07%
Ng -705 Ty trong ng 12%
Tién mat & dau tu ngan han 1132 Chi phi ng 0.42%
Gié tri cGia vén CSH 40,235 Thué suat 20.00%
(Stcr’léﬂ‘)mg c8 phigu dang luu hanh 3411491  Chiphi ng sau thué 0.34%
Gia tri hgp ly cua c8 phiéu (déng) 117,940 WACC 8.01%
Trung Tam Phan Tich: https://kafi.vn/research 6
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Phu luc Bao cao tai chinh

» Bang két qua kinh doanh

2020 2021 2022 2023 2024 2025F 2026F
Doanh thu thuan 17,511 19,547 33876 33137 37,823 38,125 42,004
Gid v6n hang ban (14,076) (15,949) (27,949)  (27,078) (31,149) (31,322)  (34,257)
Lgi nhuan gop 3,435 3,598 5,927 6,059 6,674 6,803 7,747
Chi phi ban hang (1,421) (1,688) (2,828)  (2,836) (3,208) (3,195) (3,520)
Chi phi quan ly doanh nghiép (5086) (502) (674) (694) (796) (726) (716)
Lgi nhuan tir HDKD 1,508 1,409 2,425 2,529 2,670 2,882 3,511
Loi nhuén tai chinh (159) (102) (87) (45) (18) 58 22
Chi phi 1ai vay (154) (104) (94) (119) (47) (9) (32)
Lgi nhuén trudce thué 1,346 1,279 2,312 2,489 2,651 2,939 3,532
Lgi nhuén sau thué 1,069 1,029 1,811 1,971 2,113 2,342 2,815
» Bang can doi ké toan
2020 2021 2022 2023 2024 2025F 2026F
Tai San Ngan Han 7144 9,292 11,966 12,958 15,693 18,519 237101
Tién va tuong duong tién 422 355 880 896 1123 1132 3,347
DAu tu tai chinh ngén han - - 200 810 1,020 1143 1,259
Phai thu ngan han 99 112 301 215 401 383 422
Hang tén kho 6,546 8,755 10,506 10,941 13,015 15,728 17,925
Tai san ngan han khac 77 70 80 96 133 134 148
Tai San Dai Han 1,262 1,243 1,277 1,365 1,400 1,492 1,583
Phai thu dai han 0 0 0 0 0 0 0
Tai san cd dinh 932 910 882 883 857 894 901
Bat dong san dau tu - - - - - - -
Chi phi xay dung d& dang 33 31 31 29 65 116 151
D3u tu tai chinh dai han - - - 4 4 4 4
Tai san dai han khac 297 302 364 449 474 478 526
Loi thé thuong mai 0 0 0 0 0 0 0
Tdng cong tai san 8,483 10,619 13,337 14,428 17,208 20,127 24,812
No phai tra 3,241 4,606 4,893 4,621 5,952 6,990 9,342
Ng ngan han 3,232 4,563 4,883 4,612 5,942 6,980 9,332
No dai han 9 43 10 9 1 1 1
Vén chu sd hitu 5,242 6,013 8,444 9,806 11,255 13,137 15,470
Vén diéu 1é 2,276 2,276 2,462 3,282 3,381 3,381 3,381
Loi ich ¢8 dong thiéu sé - - - - - - -
Téng ngudn vén 8,483 10,619 13,337 14,428 17,208 20127 24,812
» Bang luu chuyén tién té
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Luu chuyén tién té

Luu chuyén tién thuan tlr HD Kinh doanh
Luu chuyén tién thuan tir HD D3u tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky

Tién & tuong duong tién cudi ky

» Chis6 tai chinh

Tang trudng

Doanh thu

Loi nhuén sau thué
Téng tai san

Téng von cht s hitu
Kha nang sinh 1oi

Ty suat 13i gop

Ty suat EBIT

Ty suat 13i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay khoan phai thu
S6 ngay hang tén kho
S6 ngay khoan phai tra
Kha ning thanh toan

Ty suét thanh todn hién thoi
Ty suét thanh todn nhanh
Cau truc tai chinh

Téng ng/Téng tai sén
Téng ng/Von chd s& hitu
Vay ngén han/VCSH
Vay dai han/VCSH

2020
1,497
(84)
(1,085)
327
95

422

2020

3.0%
-10.4%
-1.4%
14.5%

19.6%
8.6%
6.1%
12.6%
20.4%

167
13

2.21
0.19

0.38
0.62
0.62
0.00

2021
(722)
(48)
704
(67)
422

355

2021

11.6%
-3.8%
25.2%

14.7%

18.4%
7.2%
5.3%
9.7%
171%

198
13

2.04
012

0.43
0.77
0.76
0.01

2022
101
(371)
792
522
355

880

2022

73.3%
76.0%
25.6%
40.4%

17.5%
7.2%
5.3%

13.6%

21.4%

135

2.45
0.30

0.37
0.58
0.58
0.00

2023
1,508
(578)

(914)

880

896

2023

-2.2%
8.9%
8.2%
16.1%

18.3%
7.6%
5.9%

13.7%

20.1%

146

2.81
0.44

0.32
0.47
0.47
0.00

2024
83
(211)
353
225
896

1123

2024

14.1%

7.2%
19.3%
14.8%

17.6%
71%
5.6%
12.3%
18.8%

151

2.64
0.45

0.35
0.53
0.53
0.00

2025F
(110)
(120)

238

1123

1132

2025F

0.8%
10.9%
17.0%
16.7%

17.8%
7.6%
6.1%
11.6%
17.8%

182

2.65
0.40

0.35
0.53
0.53
0.00

2026F
882
(90)
(257)
535
1132

1,667

2026F

10.2%
20.2%
23.3%

17.8%

18.4%
8.4%
6.7%
11.3%
18.2%

189

2.48
0.55

0.38
0.60
0.60
0.00

Don vi: Ty dong - Nguon: Kafi Research
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tam
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat ¢ tic dy kién
Trur khi dugc néu ré trong bdo céo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén bd mién trir

Mua: Kha nadng sinh 16i clia ¢8 phiéu tlr
15% trd 1én

Nam giir: Kha nang sinh 16i cla cd
phiéu ndm trong khoang tlr -15% dén
15%.

Ban: Kha nang sinh |16i cla cd phiéu
thap hon 15%.

Trong mét so truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cua
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gia c8 phiéu trong
ngan han va trung han.

Bdo cdo nay duogc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng théng tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé sy dong y
trudc bang van ban cla KAFI.
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