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LNST Q3/2024 giam 14.8% YoY, PNJ
ghi nhan mdc Igi nhudn thap nhat
trong 3 ndm gan nhat
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Nguén vang nguyén liéu dau vao khan hiém

Chuyén vién phan tich Nguyén Hoang Duy Anh
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Két thic Q3/2024, PNJ ghi nhdn doanh thu thuan dat 7,225 ty déng (+3.1% YoY),
hoan thanh 78.7% ké hoach doanh thu thuan ca nam. Lgi nhudn gdp dat 1,251 ty
déng tuong Ung bién LNG dat 17.5%, tang 0.2ppts YoY do ty trong doanh thu mang
vang miéng suy giam - mang cé bién LNG thap. LNST dat 216 ty dong giam 14.8%
YoY do thué thu nhap doanh nghiép cta PNJ tdng 70% dat 102 ty dong.

Doanh thu vang 24K dat 10,264 ty dong, tang 43.5% YoY do hoat dong mua ban
vang s6i dong trong 1H2024. Tuy nhién, doanh thu mang vang 24K ctia PNJ trong
Q3/2024 d3 giam 48.2% YoY xudng con 1,087 ty VND do ngudn cung suy giam,
nguadi dan chu yéu chi mua vang va rat hiém khi ban ra trong giai doan dia chinh tri
thé gidi dang dién ra cang thang.

Doanh thu ban lé trang stic trong Q3/2024 dat han 4,991 ty déng, tang 22.3% YoY,
PNJ md& mdi 16 clia hang va déng 3 clia hang trong quy 3. Ban |é trang sUc van tiép
tuc duy tri tdng trudng nhG PNJ tan dung cd hdi thi trudng phat trién mang ludi clra
hang va tiép thi hiéu qua dén khach hang théng qua cac chién lugc marketing va
chudng trinh ban hang. Bén canh dd, doanh thu ban si cling ghi nhan tang 30.2%
YoY nhd vao nhu cau ctia khach hang dich chuyén vé cac nha san xuat uy tin.

Chulng t6i du phdng KQKD nam 2025 clia PNJ véi doanh thu thuén dat 33,237 ty
déng (-12.1% yoy), LNST dat 2,619 ty dong (+26.2% yoy). V4i trién vong duy tri tang
trudng dai han clia mang ban lé trang stic, chiing t6i dua ra khuyén nghi MUA doi
vdi ¢8 phi€u PNJ cho ndm 2025 vdi gia muc tiéu 115,100 VND/c6 phiéu.

Dil liéu giao dich Bién déng gia cd phiéu

. s .n Ty & CP ty do chuyén nhugn 90.7% % YTD M 3M 12M
Gia muc tiéu VND 115,100 L e ’ L
: GTGD TB 3 thang (ty VND/triéu USD) 78.6/3.1 Tuyét doi 1.8 36 1.1 199
Tang/giam (%) 18.9% S& hitu nudc ngoai (%) 49.0% Tudng doi 1.3 3.1 2.3 73
Gi4 hién tai (06-12-2024) VND 96,800 €8 dong 16n VIETFUND (9.16%)
Gia muc tiéu déng thuan VND 117,600
Vén héa thi trudng (nghin
5 s 32.6/1.3
ty VND/ ty USD) /
. s Gid (LHS)
Du phong KQKD & dinh gia
—— TS Tudng quan Vnindex (RHS)
Cudi nam tai chinh 2022 2023 2024F 2025F (VND) )
0,
Thu nhap [5i thu3n (ty VND) 33,876 33,137 37,819 33,237 115,000
L&i/(16) tlf HDKD (ty VND) 2,406 2,607 2,758 3,389 95,000
Lgi nhuén cta CD cong ty me (ty VND) 1,811 1,971 2,076 2,619 75,000
EPS (VND) 5,973 6,009 6,325 7,980 55,000
Tang trudng EPS (%) 32.0 0.6 5.2 26.2 35,000
P/E (x) 16.2 16.1 15.3 12.1 15,000 :
I3 IIIIIIIITS
P/B (X 38 35 31 28 S8ESS88888888
ROE (%) 214 20.1 19.4 21.8 3528838858835 =
Ty suat c8 tiic (%) 26 14 2.1 2.1 888888888888
Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Cd cau doanh thu 2023 Hoat dng kinh doanh

PNJ thanh 1ap nd3m 1988, bat dau tlf clfa
hang kinh doanh Vang bac Phd Nhuan. Trai
17% qua hon 35 ndm hoat dong va phat trién,
PNJ d& trd thanh mot trong nhiing doanh
nghiép dan dau cla nganh san xuat kinh
doanh vang trang suc tai Viét Nam vdi thi
msi phan vang trang slic dat 30% cung mang
[Udi han 400 clta hang pht kh3p ca nudc.

31.5% me

58206 Vang miéng
mKhac
8.6%

Ngudn: Bo cdo cdng ty, KBSV

Diém nhan dau tu Chu thich

Mang ban (& trang suc la ddng luc tang trudng chinh cia PNJ. Tap trung phat trién mang ludi clfa Chi tiét & phan dudi ciia bao céo
hang tai khu vuc mién Bic.

Mang ban lé trang siic chua gap trd ngai vé ngudn cung. Do ngudn cung chinh cho mang nay dén tu Chi tiét & phan dudi ctia bao cao

mua lai trang slic vang v&i gia bang khoang 70% gia tri héa dan trudc dé.

Khan hiém nguén vang nguyén liéu ddu vao cho mang vang 24K. Do nhu cau dau co tich trif vang 24K Chi tiét & phan dudi clia bao céo
cla ngudi dan tdng cao.

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 37,819 33,237 0% -21% 38,094 36,970 -1% -10%
EBIT 2,758 3,389 -6% 0% 2,663 3,140 4% 8%
LNST cong ty me 2,076 2,619 -1% 1% 2,110 2,477 -2% 6%

Ngudn: Bloomberg, KBSV udc tinh
*Duy phdéng ddng thuan: [a dy phdng trung binh ctia cac CTCK dudc Bloomberg tdng hgp va tinh todn

Quan diém dinh gia
A Kich ban cd sé:
Kich ban tich cuc 119,600 VND (Mg ctfa hang t6t hdn du kién, 1) M8 mdi 35 clfa hang giai
: ) BLNG cai thién) doan 2025 - 2028

2) Bién LNG 2025 dat 22.9%

Kich ban cd sd (Gia muc tiéu) 115,100 VND Kich ban tich cuc:

1) M8 mdi 40 cla hang giai
doan 2025 - 2028

104,700 VND (M§ ctfa hang kém hon dy 2) Bién LNG 2025 dat 23.3%
kién, BLNG giam) ’

Kich ban tiéu cuc

Kich ban tiéu cuc:

S Do 1) M@ mdi 25 clia hang giai
Gia hién tai 96,800 VND doan 2025 - 2028

v 2) Bién LNG 2025 dat 21.9% do
nguén cung vang ban lé khan
hiém
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Doanh thu ting trudng tich cuc dén
tU mang ban é trang slic va mang
ban si trang stic

Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh

KBSV

RESEARCH

PNJ ghi nhdn doanh thu thuén trong 10T/2024 dat 32,371 ty dong (+22.7%
YoY), trong d6 mang vang miéng 24K ghi nhan tang 34.9% YoY nhd thi trudng
vang sbi dong trong 1H2024. Trong khi d6, mang ban [é trang slic van tiép tuc
duy tri tdng trudng 16.9% YoY, nang téng sé clia hang lén 421 clfa hang tinh
dén hét Q3/2024 va mang ban si ting manh 33.7% YoY. LNST 3Q/2024 dat
1,382 ty dong tang 3.1% YoY, dat 76.6% ké hoach ca nam.

(ty VND) Q3/2023 Q3/2024 +/-%YoY 3Q2023 3Q2024 +/-%YoY Chu thich

Doanh thu 6,991 7,130 2.0% 23,377 29,242 25.1%

- Ban lé trang stic 4,083 4,991 22.3% 13,629 15,937 16.9%  PNJ dau tu phat trién mang ludi clfa hang va tiép
thi hiéu qua dén khach hang théng qua cac chién
lugc marketing va chudng trinh ban hang nham gia
tang s6 lugng khach hang mdi va ty |é khach hang
cli quay lai.

-Vang 24K 2,100 1,087 -48.2% 7,153 10,264 43.5%  Doanh thu mang vang 24K giam manh do thiéu hut
ngudn cung vang 24K.

- Ban si trang stic 630 965 53.2% 2,127 2,778 30.6%  Doanh thu ban si tding manh nhg nhu cau khach
hang si dich chuyén vé cac nha san xuat chinh quy,
bai ban.

Lgi nhuan gop 1,198 1,251 4.4% 4,307 4,881 13.3%  Bién LNG Q3/2024 c6 sy tdng trudng do ty trong

P A A h thu ban vang 24K gia h vé mdic 15.2%.

Bién loi nhudn gép 17.1% 17.5%  0.4ppts 18.4% 167%  -17ppes  d0anh thubanvang 24K giam manh vé mic 15.2%

Thu nhap tai chinh 27 25 -7.5% 7 47 -38.9%

Chi phi tai chinh -36 -13 -64.0% -113 -51 -55.1%  Chi phi tai chinh gidm manh do khoan vay ngén han
giam 14.2% va nén |&i suat thap.

SG&A -872 -948 8.6% -2,579 -3,089 19.8%  SG&A/doanh thu thuan tang cao dat 13.3% trong
Q3/2024 do PNJ tap trung quang ba cac bd suu tap
mdéi va day nhanh tién d6 mé rong mang (udi.

L&i/ 16 tif hoat dong kinh doanh 316 315 -0.4% 1,692 1,788 5.7%

Lgi nhuan trudc thué 313 318 1.5% 1,693 1,787 5.6%

Lgi nhudn sau thué 253 216 -14.8% 1,340 1,382 3.2%  LNST thdp chd yéu dén ti thué TNDN tang 70% YoY

LNST cbng ty me 253 206 -148% 1,340 1,382 320  (rON8Q3/2024.DoPNJndu chay hang ton kho o
mo6t thanh vang nguyén chat sau dé tai st dung dé

Bién LNST 3.6% 3.0% -0.6ppts 5.7% 4.7% -1.0ppts  1am nguyén liéu dau vao cho cac san pham méi.
Vay nén viéc ghi gidam hang ton kho khéng dugc
phan loai la chi phi dugc kh3u trif thué, LN chiu
thué [8n han nhiéu so véi LN ké toan. TU nhiing quy
sau thué€ TNDN sé trd vé mic binh thudng.

Nguon: FRT, KBSV
Bi€u d6 2. Doanh thu thuén va BLNG cta PNJ Biéu d6 3. Cd cdu doanh thu theo mang kinh doanh ctia PNJ
Wlé WS mVang24K WKhac
i Doanh thu thuan —0— Bién LNG

(Ty VND)

14000 T 12,594 T 40.0% 100.0%

12,000 + 1

10,143 9753 9760 || 9,519 35.0% 40.0%

10,000 + 8,067 8302 1 30.00%

goo0 182 7079 7,364 e e 7129 60.0%

6,000 4455 ’ I

20 TR 40.0%
4000 + FNW/W T 200
2,000 + 877 + 15.0% 20.0%
0 10.0% 0.0%
T R R G R R R g8 83888888833 333
QY A" D" QY QY D D" QD QY QY D QY A QYD — — -
PN N U N G Nt S35533 55555253553
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Ngudn: PNJ, KBSV

Ngudn: PNJ, KBSV

Biéu d6 4. Doanh thu ban lé/ctfa hang va sé lugng clia hang Biéu d6 5. S6 lugng clfa hang cia PNJ va mat dd dan sé theo

ctia PNJ

vung mién

S6 lugng clfa hang  —@— Doanh thu ban [é/cla hang/thang

SLCH (LHS) @ MAtdd dan s6 (RHS)

(Clfa hang) (Ty VND) (Clia hang) (Ngudi/km2)
418 180 T T 1,200
450 377 381 390 401 405 6 160 & °
400 3A0N351 352 364 5 -+ 1,000
350 140 +
300 4 120 + ° + 800
100 +
250 + 600
200 3 80 1
150 2 60 T ® 400
100 40 T ° 1
50 1 20 4 ° . 200
0 0 0 0
@:» @w Q’Q Q,@ 6& Q,g; &% 6& o @u &\x PBSHong TD& M’N BTB &DH Tay Nguyén bong Nam DBS Cuu
Q}\’L 6}\’» &Q Q‘X\’L O}\’L C,LL\’» Q,))\W O\?\”v O,L\W Q,?Q phia Bdc mién Trung BO Long
Nguon: PNJ, KBSV Ngudn: GSO, PNJ, KBSV ty téng hgp (*Mat d6 dan sé dugc tinh t&i hét ndm 2023)
Bi€u d6 6. Doanh thu vang miéng 24K va hang héa tén kho Biéu d6 7. Gid vang SJC Ha Noi mua vao clia PNJ theo thang
ctia PNJ
Doanh thu vang miéng 24k Hanghda ton kho
Ty UND) (VND/Iugng)
100,000,000
7000 — 000,
/000 90,000,000 +
6,000 + 80,000,000 +
70,000,000 +
5,000 60,000,000 +
4,000 + 50,000,000 +
40,000,000 £
3,000 30,000,000 +
2,000 + 20,000,000 +
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1,000 + 0
0 - a % o S N o i
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Ngudn: PNJ, KBSV

Mang ban lé trang stic la dong luc
tang trudng chinh ctia PNJ

Ngudn: Bieudogiavang, KBSV

K&t thic 10T/2024, PNJ ghi nhan doanh thu lly ké mang ban [é trang s(ic dat
18,257 ty dong, tang 16.9% YoY va sé lugng clfa hang dat 421 ctfa hang. Ching
t6i cho rang doanh thu mang bén [é trang stic clia PNJ s& ti€p tuc duy tri da
tang trudng tich cuc dat mc 22,869 ty dong (+18.6% YoY) trong ndm 2024 va
25,995 ty dong (+13.7% YoY) trong nam 2025 b&i PNJ con du dia m& mang luéi
kinh doanh. PNJ dudc ky vong s&€ m& mdi 25 va 35 clfa hang trong ndm 2024 va
2025, tang lan lugt 6 va 5 clfa hang trong 2 nam tdi so vdi bao cdo ky trudc do
(1) 6 phu ctia hang ciia PNJ & khu vuc mién Bac con kha it, chi dat 56 clfa
hang (Biéu dd 5). Pdng bang Séng Hong |a nai cé mat d6 dan sé cao nhat ca
nudc (dat 1,115 ngudi/km2) nhung sé lugng ctfa hang PNJ chi dat trung binh tU
2 - 3 clfa hang & mai tinh thanh (Khéng tinh thanh phé Ha N6i). Tai cac tinh
Trung du va mién nui phia Bac, trung binh clta hang PNJ/tinh thanh ciing chi
dat 1 -2 clfa hang trong khi d6 sé lugng ctfa hang PNJ trung binh tai méi tinh
thanh 8 Dong Nam BG - ndi c6 mat do dan so xép th( 2 lai la 11 clfa hang
(Khdng tinh thanh phé H6 Chi Minh) con d6i véi cac khu vyc con lai cia mién
Trung va mién Nam la 5 - 6 clfa hang. Vay nén KBSV ki vong PNJ s& phat trién
thém mang |udi clfa hang & khu vuc mién Bic ddy tiém nang nay. (2) PNJ day
nhanh tién 86 m& mdi cla hang trong Q3/2024 (Bi€u do 4). Trong quy 3, PNJ d3
md& mdi 13 clfa hang, tang gan gap 3 so vdi nlfa dau ndm 2024. KBSV cho rang

b KB Securities | VIETNAM



Mang ban lé trang sUc chua gap trd
ngai vé nguén cung

Khan hiém ngudn vang nguyén liéu
dau vao cho mang vang 24K

RESEARCH

PNJ dang mudn gia tang thi phan sau khi chinh pht ban hanh nghi dinh vé siét
chat quan ly hoat dong kinh doanh vang gay anh hudng ti mot s6 don vi kinh
doanh vang thiéu tinh minh bach.

Cac doanh nghiép kinh doanh vang dang gap phai kho khan trong viéc tim
kiém ngudn cung bdi (1) Chinh phd ban hanh chinh sach siét chdt quan ly kinh
doanh vang. Cu thé tir ngay 15/06/2024, don vi nao khéng thuc hién hda don
dién tir két ndi véi cd quan thué trong mua ban vang thi sé bi rat gidy phép
hoat déng. Dong thdi Tong cuc hai quan chi dao cd quan hai quan day manh
kiém tra, diéu tra, td chiic dau tranh kip thdi ngdn chan cic hoat dong buén
[Au, gian lan thuong mai, van chuyén vang trai phép. (2) Gid vang van neo cao
do nhiing bat én vé dia chinh tri trén thé gidi trong thdi gian vua qua khién
ngudi dan lién tuc cé dong thai mua vang vao nham dau cd tich trif va rat hiém
hi€m khi ban ra. Nguyén liéu vang dau vao clia PNJ dén tif 2 ngudn chinh la
khach hang da mua trang slic vang/ vang miéng cia PNJ c6 nhu cau ban lai va
cac ctia hang kinh doanh vang nhd |é hay khach hang vang lai s€ bi anh hudng
bdi thuc trang néu trén nhu sau:

Pai véi mang ban é trang siic, KBSV nhan dinh viéc ngudn cung vang trd nén
khan hiém chua cé tac dong trong yéu tdi mang kinh doanh nay ctia PNJ trong
nam 2024 va 2025 bdi (1) PNJ mua lai trang stic vang vdi gid bang khoang 70%
gia tri hda don trudc dé nén khéng bi anh hudng bdi bién dong gia vang trén
thi trudng. (2) Cac mat hang vang trang slic ctia PNJ rat da dang tif vang 8k dén
24k trong khi d6 ngudi dan chi yéu tich trif vang 24k bdi cd d6 tinh khiét cao
(3) V&i kinh nghiém 36 ndm trong linh vuc kinh doanh vang ching téi cho rang
PNJ cling da chuan bi phuong an cho kich ban ngudn cung han hep. Phia
doanh nghiép cling d3 khang dinh rang da chuan bi ngudn nguyén liéu vang
cho nha may trang stic PNJ tUf giG dén hét nam 2024. Con déi vGi nam 2025,
PNJ dinh hudng tai cd cdu doanh muc san phdm hudng tdi cac san pham cé
ham lugng vang thap déng thai tai ché cac san pham trang stic chdm ban
thanh cadc madt hang mdi cling nhu khuyén khich khach hang ban lai trang stic
cua ho.

Pai véi mang ban vang miéng, KBSV nhan dinh rang ngudn cung vang miéng
c6 kha nang bi thi€u hut trong ndm 2025. M3c du két thic Q3/2024, hang héa
tén kho clia PNJ dat 3,060 ty VND (bi€u d6 6) cao hon 14.9% so vdi mdc trung
binh 4 nam tuy nhién v3i nhiing khé khan ma ching t6i dé cap & trén lugng
vang miéng PNJ mua vao tif ngudi va cic clfa hang kinh doanh vang nhé 1é van
chua thé cai thién trong 2025. Vifa qua, hiép hoi kinh doanh vang Viét Nam cé
dé xuat xba bo doc quyén vang miéng va cho phép 3 doanh nghiép Doji, SJC va
PNJ dugc nhap khau vang nguyén liéu. Tuy nhién, mic d6 kha thi cia dé xuat
nay can dudc theo d&i thém bdi muc tiéu dai han clia chinh phd Viét Nam van
[ chéng “vang hda” nén kinh té&, n dinh kinh t& vi mé.
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Du phong két qua kinh doanh

Bang 8. Du phéng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 33,137 37,819 14.1% 33,237 -12.1%
- Ban lé trang slic 19,286 22,869 18.6% 25,995 13.7% - Doanh thu/clia hang tang 7% YoY

- S6 lugng clfa hang m& mdi dat lan lugt
25 va 35 clfa hang trong 2024 va 2025.

-Vang 24K 10,438 11,273 8.0% 3,382 -70.0%  Doanh thu mangvang 24K giam 70% YoY
trong ndm 2025 vdi gia dinh thiéu hut
ngudn cung vang.

- Ban si trang stic 2,850 3,676 29.0% 3,860 5.0%  Doanh thu ban si tdng nhd nhu cau
khéch hang si dich chuyén vé cic nha
san xuat chinh quy, bai ban.

Lgi nhuan gop 6,059 6,732 11.1% 7,597 12.8%  Bién |gi nhudn du bao sé cai thién trong

thdi gian tdi bdi ty trong doanh thu vang

Bién lgi nhudn gép 18.3% 17.8% -0.5ppts 22.9% 5.1ppts . .
miéng suy giam.
Thu nhép tai chinh 97.83 117.49 20.1% 107 -9.3%
Chi phi tai chinh -143 92 -35.5% -111 21.1%
SG&A -3,530 -4,092 15.9% -4,315 5.5%
Lgi nhuan truéc thué 2,488.76 2,665.66 7.1% 3,277 22.9%
Lgi nhudn sau thué 1,971 2,076 5.3% 2,619 26.2%
LNST cdng ty me 1,971 2,076 5.3% 2,619 26.2%
Bién LNST 5.9% 5.5% -0.5ppts 7.9% 2.4ppts

Ngudn: FRT, KBSV

Biéu d6 9. DU phéng KQKD ctia PNJ

mDoanhthuthuan ®WLNG ®LNST
(Ty VND)
40,000 37819

33,137 33,237

35,000 +
30,000
25,000
20,000
15,000
10,000

5,000

0
2023 2024F 2025F

Ngudn: PNJ, KBSV
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Khuyén nghi: MUA - Gia muc tiéu:
115,100VND

KBSV

RESEARCH

Chung t6i tién hanh dinh gia c6 phi€éu PNJ vdi 2 phuong phap [a (1) chiét khau
dong tién va (2) phugng phap so sanh dé dua ra muc gia hgp ly danh cho c6
phiéu PNJ trong nam 2025.

(1) VGi phuong phap chiét khau dong tién, ching tdi st dung phudng phap
chiét khau dong tién tu do trong doanh nghiép FCFF vdi cac gia dinh néu dudi
day. Chdng toi dua ra gid muc tiéu cé phiéu PNJ ddi véi phudng phap nay la
110,800 VND/c& phiéu.

(2) V&i phuong phap so sanh, ching t6i st dung P/E muc tiéu la 15 [an, tuong
dudng v8i mic P/E trung binh 3 nam. EPS nam 2025 dat 7,980 VND/c6 phiéu.
Ching t6i dua ra gid muc tiéu d6i vdi phucng phap nay la 119,400 VND/cé
phiéu.

V@i ty trong st dung vao mé hinh dinh gid d6i véi méi phuong phap la 50-50,

chlng t6i dua ra khuyén nghi MUA d&i vdi ¢4 phiéu PNJ, mic gid muc tiéu
115,100 VND, cao hdn 18.9% gia dong clfa ngay 11/12/2024.

Biéu dd 10. Dién bién P/E clia PNJ giai doan 2022-2024
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Ngudn: Bloomberg, KBSV
Bang 11. Pinh gid PNJ bang phudng phap FCFF va cac gia dinh
Chi phi VCSH 11.52%  Gia tri hién tai ca gia tri cudi cing (Ty VND) 26,294
Chi phi vén vay sau thué 3.17%  Gia trj hién tai FCFF (Ty VND) 35,653
L3i suat phi rdi ro 4.70%  Tién va tudng dudng tién (Ty VND) 2,271
Beta 0.87  Dau tu ngin han (Ty VND) 665
Tang trudng dai han 2.0%  Ngvay (Ty VND) 2,227
Thgi gian dy phéng (ndm) 6  Gid tri VCSH (Ty VND) 36,362
WACC 10.22%  SLCP 328,169,188

Gia muc tiéu (VND/C6 phiéu)

110,802

Ngudn: KBSV dy phdng
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PHU LUC

PNJ - Bang tém tat KQKD & du phéng, 2022 - 2025F

KBSV
RESEARCH

Bdo cdo Két qua HPKD

Bang can dai ké toan

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thuan 33,876 33,137 37,819 33,237 Téng tai san 13,337 14,428 15,646 16,541
Gid vén hang ban 27,949 27,078 -31,087 -25,640 Tai san ngén han 11,966 12,958 13,449 14,497
Lai gop 5,927 6,059 6,732 7,597 Tién va tuong dudng tién 880 896 1,260 2,271
Thu nhép tai chinh 54 98 117 107 Gié tri dau tu ngdn han 200 810 756 665
Chi phi tai chinh -141 -143 -92 -111 Cac khoan phai thu 301 215 250 224
Trong dé: Chi phi l&i vay -94 -119 -92 -111 Hang ton kho, rong 10,506 10,941 11,072 11,239
L&i/(18) tt cdng ty lién doanh (tif ndm 2015) 0 0 0 0 Tai san dai han 1,371 1,469 2,197 2,044
Chi phi bén hang 2,828 2,836 -3,220 2,816 Phai thu dai han 9 105 245 216
Chi phi quan ly doanh nghiép -674 -694 -872 -1,498 Tai san c6 dinh 882 883 866 870
L3&i/(16) tt hoat déng kinh doanh 2,337 2,484 2,666 3,277 Tai san d& dang dai han 31 29 30 32
Thu nhap khéc 9 12 0 0 Ng phai tra 4,893 4,621 4,939 4,527
Chi phi khac -34 -7 0 0 NG ngén han 4,883 4,612 4,939 4,526
Thu nhap khéc, rong 42 19 0 0 Phai trd ngugi ban 277 257 427 354
L3i/(18) tlt cong ty lién doanh 0 0 0 0 Ngudi mua tra tién trudc 222 215 266 233
Li/(18) rong trudc thué 2,380 2,503 2,666 3,277 Vay ngan han 2,683 2,384 2,298 2,227
Chi phi thué thu nhap doanh nghiép -502 -518 -590 -658 Ng dai han 10 9 0 0
L3i/(16) thuan sau thué 1,811 1,971 2,076 2,619 Phai tra dai han 0 0 0 0
Lgi ich ctia cé déng thi€u sé 0 0 0 0 Doanh thu chua thyc hién 0 0 0 0
Lgi nhuan cta C6 déng ctia Cong ty me 1,811 1,971 2,076 2,619 Vay dai han 0 0 0 0
V&n cht sé hitu 8,444 9,806 10,707 12,014
Vén gép 2,462 3,282 3,282 3,282
Chi s6 hoat déng 2022 2023 2024F 2025F Thing duvén cé phan 2,251 1,851 1,851 1,851
Ty suat lgi nhuan gop 17.5% 18.3% 17.8% 22.9% L&i chua phan phdi 2,522 2,740 3,640 4,948
Ty suat EBITDA 7.3% 8.1% 7.6% 10.5% Vén va quy khac 1,209 1,933 1,933 1,933
Ty sudt EBIT 7.1% 7.9% 7.3% 10.2% Li ich CDKKS 0 0 0 0
Ty suét |gi nhudn trudc thué 6.8% 7.5% 7.0% 9.9%
Ty suat & hoat dong KD 6.9% 7.5% 7.0% 9.9%
Ty suat lgi nhudn thuan 5.3% 5.9% 5.5% 7.9%
Béo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2022 2023 2024F 2025F (x, %, VND) 2022 2023 2024F 2025F
L&i trudc thué 2,312 2,489 2,666 3,277 Chi s6 dinh gia
Khau hao TSCD 80 81 118 112 P/E 16.1 16.0 15.2 121
L&i/(16) tt hoat ddng dau tu -21 -80 0 0 P/E pha lodng 16.1 16.0 15.2 12.1
Chi phi l3i vay 94 119 92 111 P/B 37 34 3.1 28
L3i/(18) trudc nhiing thay dai vén luu dong 2,460 2,610 2,876 3,501 P/S 0.9 1.0 0.8 1.0
(Tang)/giam cac khoan phai thu -52 39 -30 26 P/Tangible Book 3.7 3.4 3.1 2.8
(Tang)/giam hang tén kho -1,753 -437 -127 -167 P/Cash Flow 11.9 12.1 18.0 11.5
Téang/(giam) cac khoan phai tra 7 92 368 -284 EV/EBITDA 12.8 12.6 11.8 9.7
(Tang)/giam chi phi tra trudc -60 -104 0 0 EV/EBIT 133 13.0 12.3 10.0
Chiing khoan kinh doanh, chi phi ldi vay, thué, khac -571 -693 -436 17
Luu chuyén tién té rong ti HD SXKD 101 1,508 1,969 2,322 Chi s6 kha ndng sinh [8i
Tién mua tai san cé dinh -52 -83 -244 -87 ROE% 214 20.1 19.4 218
Tién thu dugc tif thanh ly tai san cé dinh 1 2 0 0 ROA% 13.6 13.7 133 15.8
Tién cho vay hodc mua céng cu ng -540 -2,240 0 0 ROIC% 235 23.1 235 28.3
Tién thu tif cho vay/thu tif phat hanh céng cu ng 200 1,680 54 92 C4u tric tai chinh
DPAu tu vao cac doanh nghiép khac 0 -4 -155 0 Ty suat thanh toan tién mat 0.3 0.4 0.5 0.7
Tién thu ti viéc ban cac khoan dau tu 0 0 0 67 Ty suat thanh toan nhanh 0.0 0.0 0.0 0.0
C6 tlc va tién |3i nhan dugc 20 66 0 0 Ty suat thanh toan hién thai 0.2 0.4 0.4 0.6
Luu chuyén tién té rong tif hoat ddng dau tu -371 -578 -345 71 V6n vay dai han/VCSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c8 phiéu va vén gép 1,447 0 0 0 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/VCSH 03 0.2 0.2 0.2
Tién thu dugc cac khoan divay 6,261 8,159 -86 -71 Vén vay ngan han/TTS 0.2 0.2 0.1 0.1
Tién tra cac khoan di vay -6,300 -8,458 0 0 Céng ng ngén han/VCSH 0.6 0.5 0.5 0.4
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céngng ngén han/TTS 0.4 0.3 0.3 0.3
Co tlic datra -617 -615 -1,175 -1,311 Téng cdng ng/VCSH 0.6 0.5 0.5 0.4
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/TTS 0.4 0.3 0.3 0.3
Luu chuyén tién té ti hoat ddng tai chinh 792 -914 -1,261 -1,382 Chi s6 hoat déng
Luu chuyén tién thuan trong ky 522 15 363 1,011 Vong quay phai thu 29 25 2.8 23
Tién va tuong dudng tién dau ky 355 880 896 1,260 Vong quay HTK 70.7 124.0 110.6 85.2
Tién va tudng dudng tién cudi ky 880 896 1,260 2,271 Vong quay phai tra 25 23 2.4 2.0

Nguén:PNJ, KBSV
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Tai chinh
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY
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Tru sé chinh:

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

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@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 tuyét dai trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bao cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va chiing t6i sé& khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua clta
chlng. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dudgc phép st dung cho bat ky muc dich nao khéc.
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