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BAO CAO DOANH NGHIEP
CTCP VANG BAC PA QUY PHU NHUAN - PNJ (HSX)

Vai nét vé doanh nghiép

PNJ s& hiru mang luéi hon 400 clra hang trén toan quéc,
v&i 4 thwong hiéu: PNJ, Style by PNJ, CAO Fine, va Trung
tam Kinh doanh Si. PNJ cung cép da dang san pham tw
trang strc cao cap dén thdi trang, phuc vu nhidu phan khic

DANH GIA: MUA
Chung t6i khuyén nghi MUA v&i gia muc tiéu 125.8830 déng/cp, twong duong

khach hang. v&i P/E muc tiéu dat 16,1x khi mua cao diém 1& hoi dang dén gan.
Khuyén nghj MUA  cap nHAT kakD:
Gia myc tiéu Liy k& 11724, DTT dat hon 35 nghin ty (+19% svck) v&i LNST dat 1.876 ty
Tiém nang téng gia 29% (+8,3% svck) véi dong lwc tang trwdng chinh van dén tir kinh doanh trang sirc
C4 ttre (tién mat/cp) 0% (+18% svck) trong khi kinh doanh vang miéng da chirng lai trong 2 quy gan day
Ty suét sinh o1 29% ké tir khi NHNN ra chinh sach kiém soat gia vang tir 3/6.
) LUAN DIEM PAU TV
Théng tin c6 phiéu L I . A
— — Bién lgi nhuan cai thién nhe giam ty trong vang miéng va xu hwéng chuyén
Phan nganh Ban lé dich sang trang strc
Thi gia (17/12/2024) 97,8 . )
Bién dong 1 nam 81.7— 1073 Ty trong vang miéng giam tlr 42% xuodng 15% gilp cai thién bién lgi nhuan gop,
KLGD 'b inh quan 52T (t-cp) 1 236 058 wée tinh bién loi nhuan gop trong Q4.24 dat 18%. Ddng thoi, quy dinh kiém soat
, e P oo ngudn gbc vang nghiém ngat tao loi thé cho PNJ, gia ting thi phan khi cac cra
Ven haa (Ty dong) 33182 hang nhé 18 g&p khé khan.
P/E 16x ) . . .
P/B 3x Gia nguyén liéu ha nhiét va nhu cau trang strc hoi phuc trong mua cao diém
%NN s& hiu 49% Gia kim loai quy gidm trong Q4/2024 do nhu cau cong nghiép yéu va |&i suat cao,
gitp kich cau tiéu thu trang strc. Bén canh do, nhu ciu mua sdm tang manh trong
o mua |& hoi cudi nam (1& cudi, Tét, ngay via Than Tai) sé thac diy doanh sb trang
Dien bien gia strc clia PNJ.
Tang trwdng lgi nhuan nhe mé rong hé théng va téi wu mé hinh ctra hang
,_VA . . /\\ P PNJ duy tri chién lvoc m& réng tai cac thanh phé Tier 2 véi mé hinh ctra hang
VANV NS nhé va thir nghiém flagship (PNJ Next) d& tang nhan dién thwong hiéu. Doanh
thu ctra hang cii (SSSG) duv kién ting trudng 10%-11% trong 2024F/2025F khi
doanh thu phuc hdi vé mirc dinh 2022.
Chi tiéu tai chinh 2022 2023 2024F 2025F
3T 6T 12T
Doanh thu 33.876 33.137 39.416 43.625
PNJ -0,1% -1,4% 14,7%
. Téng trudng DT 73,3% -2,2% 18,9% 10,7%
VNindex -1,8% 0,4% 24,0%
LNST 1.811 1.971 2.168 2.660
Ty Ié s& hivu Téng trirdng LNST 76,0% 8,9% 10,0% 22,7%
Chu tich va ngui lién quan 13,14% No/TTS (%) 0,20 0,17 0,16 0,18
QuY ngoai 49% TS LN gbp (%) 17,5% 18,3% 17,1% 18,3%
Chuyén vién phan tich ROE — TTM (%) 21,4% 20,1% 18,1% 18,2%
Ngo L& Nhat Ha EPS - TTM (ddng) 5.285 5.436 6.507 7.868

ninha@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>
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VCBS O CTCP VANG BAC DA QUY PHU NHUAN - PNJ (HSX)

Wietcombank Securities

Toém tat bién dong kinh doanh

Luy ké Luy ké
11T23 11T24

Nguyén nhan

Tiéu chi 23Q3 24Q3 %YOY %YOY

Doanh thu 6,918 7,130 3% 29.495 35.210 19%

Duy tri tang trwdng doanh thu ban Ié nhd m& rong mang
-Banlé 4,157 4,977 20% 17.314 20.105 16% lwéi clra hang, Iy ké 11T24 da mé 24 clra hang méi két
hop véi gia ban trang sirec tang theo gia vang nguyén liéu.

Duy tri tang trwdng tich cwe khi cac khach hang ban buén
- Ban si 636 984 55% 2.596 3.486 34% chuyén sang thu mua tiv cac nha sén xuét I&n va uy tin dé
dam bao yéu cau vé kiém soat ngudn gbc san pham.

Doanh thu ban vang miéng gidm ké tir khi NHNN cho phép
cac ngan hang ban vang truc tiép tir ngay 3/6 va ap dung

VA L4 AR, o : <
vang miéng 24K 2,055 1,105 46% 9.055 11.338 25% chinh sach kiém soat gia vang, khién gia vang giam manh

khoang 15% va cung vang bi phan bé.

- Khac 69 64 7% 531 282 -47%
LNST trong Q3.24 bj sut gidm do (1) gid nguyén liéu vang
tdng manh bat ngd khién chi phi gia vén bi day lén, (2)

= 0, 0, . .

LNST 253 215 15% 1.732 1.876 8% doanh nghiép tiép tuc trich 1ap thém 6 ty VND cho hang ton
kho va (3) sut giam doanh thu theo yéu t6 mua vu.

Bién LNST 4% 3% -65 bps 6% 5% -54 bps

Ctra hang T1.24 T3.24 T6.24 T9.24 T11.24

- PNJ 393 392 396 409 415

- Style by PNJ 5 5 5 5 5

- CAO Fine 3 3 3 3 3

Jewellry

- Trung tdm kinh

doanh si 1 1 1 ! !
Bién lgi nhuan gop cai thién nho giam ty T ngay 3/6, sau khi trién khai chinh sach cho phép cac ngan hang ban vang truc
trong vang miéng tiép, doanh thu vang miéng ctia PNJ lién tuc gidm manh. Diéu nay lam ty trong

doanh thu tr vang miéng giam tir 42% xudng con 15% trong quy 3/2024. Sy thay
ddi nay gop phan cai thién bién lgi nhuan gop cta PNJ Ién 200 dcb, nhé viéc gidm
bét doanh thu tr mang vang miéng vai bién lgi nhuan thap (khodng 1,5%) va tang
cwdng doanh thu tlr mang trang sirc, vén coé bién lgi nhuan cao hon dang ké
(khoang 28%). Dw kién xu thé chuyén dich tw nhién nay cai thién hiéu qua hoat
doéng ctia PNJ trong Q4.24 Ién dwoc 18,3%.
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VCBS O CTCP VANG BAC DA QUY PHU NHUAN - PNJ (HSX)

Vietcombank Securities
Twong quan giira ty trong vang miéng va Tang trwéng theo nganh hang cia PNJ
bién lgi nhuan gop cia PNJ svck
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Nguén: PNJ, VCBS tdng hop

Xu thé chuyén dich sang trang sirc c6 Hién tai, quy dinh kiém soat nghiém ngat nguén gbc vang khién cac clra hang vang
ngudn gdc lam gia tang thi phdn cia PNJ  nhd &, néu sir dung nguyén liéu khong thé truy xuat ngudn gbc, phai déi mat voi
nguy co dong ctra hodc bj han ché kinh doanh. Trong béi canh nay, PNJ d& hwéng
loi 1&n nhé kha ndng dap trng cac yéu cau vé ngudn gbc minh bach. Piéu nay gitup
cong ty duy tri tdng trwdng vwot troi, voi téc do tang trwdng trong 4 quy gan day
cao hon dang ké so véi mire ting trwdng chung cla thi trwéng trang stre Viét Nam.

So sanh ting trwéng doanh thu PNJ véi téng tri gia

trang strc
30%
15%
. L /
-15%
-30%
2301  23Q2  23Q3  23Q4  24Q1  24Q2  24Q3
=@=Tdng tri gida =—@=PNJ
Nguén: World Gold Council
Mot s6 thong tin khac vé tai chinh Phé Cha tich HDQT PNJ, ba Nguyén Phwong Mai, du kién mua 4 triéu ¢ phiéu

PNJ nhdm gia téng ty l& s& hivu. Giao dich sé dwoc thwe hién tir ngay 20/12/2024
dén 18/1/2025 thong qua phwong thirc thda thuan hodc khép lénh. Néu thanh
cbng, ba Mai sé nang s& hiru tir 2,7 triéu 1én 6,7 triéu cb phiéu, twong tng 2,93%
vbn diéu le.
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CTCP VANG BAC PA QUY PHU NHUAN — PNJ (HSX)

Gia nguyén vat liéu dau vao ha nhiét trong
Q4.24

Gia vang nguyeén liéu
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Ky vong nhu cau trang src hdi phuc lai
trong Q1.2025 nh& cao diém Ié hoi

Gia cac kim loai quy nhw platinum, palladium, vang va bac ghi nhan gidm trong
ntra cudi Q4.24 do mét sb yéu té chinh: (1) nhu cAu céng nghiép giam, déc biét 1a
tlr dong co dét trong (platinum va palladium), sw chuyén hwéng sang xe dién va
yéu t6 kinh té toan ciu nhw nén kinh té Trung Quéc cham lai, va (2) dong USD
manh va lai suét cao clia cac ngan hang trung wong ciing lam gidm sirc hdp dan
cta kim loai quy, trong khi thi trwéng dw bao rdng ngudn cung ciing sé gap khé
khan trong twong lai.

Dw bao trong ngén han, gia cia vang nguyén vat liéu sé giam nhe hoéc duy tri &
murc thap khi trwdng chd doi quyét dinh I4i suat tr FED. Viéc gia nguyén liéu dau
vao ha nhiét sé tac dong tich cuc dén doanh thu ctia PNJ, khi gia ban céac san
ph&m trang strc giam gitp kich cAu tiéu thu déc biét trong muia cao diém sap t&i.

Gia bac nguyén liéu Gia palladium & platinum

nguyén liéu
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Palladium Platinum

Nguén: Bulliot Vault, VCBS tdng hop

Uéc tinh nhu cau vang trang stre tai PNJ sé hdi phuc tich cwc trong Q4.24 va
Q1.25 nhe (1) gia vang ha nhiét hé tro cau trang strc tang tré lai va (2) bwéc vao
cao diém mua I& hoi.

Nhu cau trang sirc suy yéu trong quy 3/2024. Cu thé, tiéu thu vang trang strc tai
Viét Nam dat 2,6 tn, giam 15% qoq va 13% yoy. Nguyén nhan chinh dén t gia
vang qudc té tang cao két hop v&i sy mét gia ctia ddng VND, khién gia vang trong
nwéc tdng manh hon so véi khu viee. Nguwoi tiéu dung thét chat chi tiéu, wu tién
cac san pham thiét yéu thay vi trang strc vang, trong khi cac san pham trang strc
gia thdp hon va hang xa xi khac tao ap lwc canh tranh. So vé&i cac nwéc ASEAN,
Viét Nam chiu anh hwdng nang hon, trong khi Thai Lan duy tri nhu cau nh& cac
g6i hé tro kinh té 1&n. Trién vong quy 4 phu thudc vao didu chinh ty gia va chinh
sach hé tro, véi kha nang phuc hdi néu gia vang giam trong ngén han.
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CTCP VANG BAC PA QUY PHU NHUAN — PNJ (HSX)

Loi nhuan tang trwéng déu dan nho chién
lwoc mé rong va tang trwéng doanh
thu/ctra hang

Téng nhu ciu vang trang strc tai Viét Nam
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Nhu cdu vang trang sric ~ =@=yoy

Nguén: World Gold Council, VCBS téng hop

Tuy nhién, ching tdi ky vong nhu cdu mua sam cai thién trong giai doan cudi
nam. Theo dir liéu qua khir, thang 9 danh dau sy khéi dau cla mua cao diém
mua sam trang strc trong ndm. Pay 1a thoi diém ngwdi tiéu dung thwong wu tién
mua sam trang sirc cho cac dip 18 cudi va sw kién quan trong nhu tat nién, 1& Tét,
ngay via than tai, v.v, gép phan gia ting strc mua dang ké&. Nho vao yéu té mua vu
nay, chung tdi ky vong nhu cau tiéu thu trang strc trong 6 thang téi sé cé sw ting
trwdng tich cwe, va PNJ sé dwoc hwdng loi ca vé san lwong 1an gia ban trang stre.
Néu cac yéu té kinh t& vi md hd tro, dac biét 1a mic gia vang 6n dinh, thj trudng
trang strc sé cé co hdi dat dwoc nhirtng két qua kha quan trong thoi gian téi.

Doanh thu trang strc ctiia PNJ

[ee]

ngan ty VND
N o
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Nguén: PNJ, VCBS téng hop

Tang trwéng sé lwong clra hang

Chung téi wéc tinh PNJ cé thé mé réng hé théng 1én 550-600 clra hang toan quéc,
tang khodng 200 clra hang so véi cubi 2023. V6&i tbc dd m& méi 35-40 clra
hang/ndm, PNJ sé tap trung vao céc tinh phia Bac nhw Bac Ninh, Ha Nam, Ha Nai,
Nam Binh, Thai Binh, Vinh Phuc..., noi sirc mua va nhu cau san pham xa xi dang
tdng nhwng mat do clra hang con thap. Day sé la dong lwc chinh cho tang trwdng
cta PNJ trong thoi gian toi.
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CTCP VANG BAC DA QUY PHU NHUAN — PNJ (HSX)
MUA - 125.883 VND/CP (+29%)

DU BAO VA DINH GIA

Dw phéng sé6 CH m& méi tai 1 sé6 dia phwong

Tinh thanh M3t d6 dan sé Thu nhap binh | $6 CH c6 thé m&
quan (triéu/nam) thém

Béc Ninh 1,763 156 27
Ha Nam 1,007 76 15
Ha Noi 2,506 128 13
Hai Dvong 1,158 77 18
Hai Phong 1,325 152 17
Nam Binh 1,062 46 18
Thai Binh 1,195 52 19
Vinh Phuc 959 114 14

Ngudn: VCBS wéc tinh
Tang trwéng doanh thu cira hang
PNJ d4 tang trwdng doanh thu/CH nh¢ tai cu trdc mé hinh va mé rong tép khach
hang. Bén cubi 2023, PNJ chi duy tri cac mé hinh PNJ Gold (393 ctra hang), Style
by PNJ (5), va CAO (3), dong cac md hinh PNJ Art va PNJ Watch. Chung t6i dy
bao tang trwdng doanh thu clra hang cii (SSSG) dat 10%/11% trong 2024F/2025F,
khi doanh thu/CH phuc hdi v& mirc dinh 2022.
Mo hinh clra hang méi sé tap trung vao cac thanh phé Tier 2 v&i dién tich nhd, thoi
gian hoa von khoang 2 nam. PNJ ciling thir nghiém mé hinh flagship tai mét sb dia
phwong nhw PNJ Next tai TP Hué. Dw bao téng trwdng doanh thu trung binh/clra
hang trong cac nam t&i dwoc thé hién trong db thi dwdi day.

Doanh thu trung binh/CH dw phéng theo nam
8 68% 80%

60%

40%
239

20%
I -

-20%
2021 2022 2023 2024 2025 2026 2027 2028

i

mmmm Doanh thu clba hang cli === yoy

Nguén: VCBS wéc tinh

Mét sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023 2025F %YOY Nguyén nhan

ﬁ’;’n'g‘-’”g cua 400 465 8,1% Theo ké hoach m& méi trung binh 30-35 civa hang m&i nam
annh thu/ CH/ 6.9 782 2.3%

thang
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CTCP VANG BAC PA QUY PHU NHUAN — PNJ (HSX)

Téng doanh thu 33.137 39.416 18,9%
Ban I& 19.286 22.199 15,1%
Ban si 2.850 3.849 35,1%
Vang miéng 10.438 13.069 25,2%
Khac 563 299 -46,9%

LNST 1.971 2.168 10,0%

Gia vang nguyén 1.953 2.402 23,0%

lidu

Pinh gia

43.625
26.156

4.866

12.168

436

2.660

2.700

10,7%
17,8%

26,4%

-6,9%

46,0%

22,7%

12,4%

U'dc tinh gia ban trang strc tang trung binh 5-7% theo dién bién
gia vang cong véi hwdng lgi tir xu hwéng chuyén dich ban buén

sang cac mat hang cé thwong hiéu.

Nhu c&u vang miéng da va dang phan bé sang cac kénh ngan

hang, do d6 wéc tinh doanh thu gidm trong nam 2025.

Mo hinh tich hgp Shop-in-shop cling nhw dw bao téng trwédng
ctra hang ct duy tri 10%/11% trong 2024F/2025F lam cai thién

chi phi hoat déng va nang bién lgi nhuan thuan ctia PNJ.

Dw bao gia vang c6 thé tao dinh tai mirc 3000 USD/oz, trung

binh cd nam dao dong trong khoang 2700 USD/oz.

Chung t6i wéc tinh gia muc tiéu dat 125.8830 dong/cp, twong dwong véi P/E muc
tiéu dat 16,1x dwa trén 2 phuwong phap chiét khdu FCFF va so sanh P/E voi ty

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 10,53% theo CAPM (Rf =
2,66%, Risk premium = 9%, beta = 0,87)

trong 50/50.

Dinh gia bang FCFF:

Chi phi vay = 4,68%/nam (lai vay ngan hang)

WACC = 9,99%

Théng s6 tinh toan: P/E
Trung vi nganh: 16,1x
Lich str: 20,8x

FCFF: ty VND 2024F 2025F 2026F
EBIT 2.856 3.528 4.444
Thué (591) (743) (926)
Kh&u hao 81 81 81
CAPEX (83) (83) (83)
Thay di WC (1.642) (945) (1.688)
FCFF 622 1.838 1.827

NPV giai doan 2024-2028F

NPV giai doan tang trwéng vinh vién (g = 3%)

Téng gia tri doanh nghiép
Cong: Tién

Trie: Vay no’ rong

Gia tri VCSH

S6 lwong CPLH (tr.cp)

Dinh gia

2027F 2028F
5.494 5.679
(1.146) (1.188)
81 81
(83) (83)
(2.658) (898)
1.687 3.591
7.526

36.190

43.716

896

2.384

42.228

338

124.907

Trén co s& so sanh v&i cac cong ty ban 1é vang bac da quy trén thé gidi va lich st
giao dich P/E ctia PNJ, chuing t6i ap dung mirc dinh gia P/E hop li la 16,1x.

STT Ticker BBG

Tén doanh nghiép

Thi trwong

P/E P/B
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Wietcombank Securities

(chi tiét trong phu luc 1 dinh kém) Shanghai Kehua Bio-

1 002345 CH Engineering Co., Ltd. Trung Quoc 14,7x 1,3x
2 RJIEX IN Rajesh Exports Ltd An Do 21,1x 0,5x
Chow Tai Fook Jewellery A N
3 1929 HK Group Ltd Hong Kéng 14,9x 2,6x
4 002867 CH Zhejiang Meida Industrial |\ q6¢ 14,4x 2,5x
Co., Ltd.
5 79370P TSuitsumi Jewelry Co., Nhat Ban 17,4% 0,5
6 002574 CH Luxshare Precision Trung Quéc 48,2x 0,9x
Industry Co., Ltd. 9 ' ’
Trung vi 16,1x 1,1x
PNJ 16,1x 3,1x
Dinh gia biang phwong phap so sanh P/E
Bién s6 Hé sé ap dung
LNST dw phéng 2025 (ty déng) 2.660
P/E ap dung (trung vi) 16,1x
Vén hoa wéc tinh (ty ddng) 42.888
Sé lwgng CPLH (tr.cp) 338
Gia muc tiéu (dong/cp) 126.859

Téng hop dinh gia theo 2 phwong phap, chung téi xac dinh gia tri hop li cla cd
phiéu PNJ |a 125.883 ddng (upside 23%).

DPinh gia Ty trong
Phwong phap so sanh P/E 126.859 50%
FCFF 124.907 50%
Téng hop 125.883 100%

Bién dong gia vang: Gia vang quédc té bién dong manh, dic biét khi USD tang gia
va lai suét duy tri & mlrc cao, cé thé 1am gidm nhu cau tiéu thu vang trang src.

Vi mé va strc mua suy yéu: Cac yéu t6 nhw lam phat, ting trwdng kinh té cham
lai va thu nhap kha dung gidm cé thé khién ngudi tiéu dung cét gidm chi tiéu cho
céac san pham khéng thiét yéu nhw trang strc.

Rui ro nguyén vat liéu: Gia nguyén liéu dau vao nhw vang, bac, va kim loai quy
khac c6 thé tang tré lai do thay déi ngudn cung toan cau.

vcbs.com.vn | 8
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VCBSV SO LUQ'C DOANH NGHIEP

Wietcombank Securities

DINH GIA TWONG DPOI

Twong quan P/B va ROE Lich sir dinh gia P/E nganh
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Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

PHU LUC 2

TONG HOP TAI CHINH

Két qua kinh doanh 2021 2022 2023 2024F 2025F Can do6i ké toan 2021 2022 2023 2024F 2025F
Doanh thu thun 19.547 33.876 33.137 39.416 43.625 Tai san
- Gia v6n hang ban 15.949 27.949 27.078 32.673 35.659 +Tién 355 880 896 1.804 4.440
Loi nhuan gop 3.598 5.927 6.059 6.743 7.966 +BDTTC ngén han 0 200 810 810 810
- Chi phi ban hang 1.688 2.828 2.836 3.153 3.634 + Phai thu 58 194 154 207 229
- Chi phi quan li DN 502 674 694 749 829 + Hang t6n kho 8.755 10.506 10.941 12.939 14.122
Loi nhuan HBKD 1.409 2.425 2.529 2.841 3.503 + Khac 124 187 157 186 206
- (L6) / lai ty gia -10 11 -10 -6 2 Tai san ngén han 9.292 11.966 12.958 15.946 19.807
- Loi nhuan khac 35 7 -69 -9 23 + Tai san dai han 1.222 1.261 1.334 1.418 1.501
EBIT 1.384 2.406 2.607 2.856 3.528 + Khéu hao Ity ké 374 433 491 572 654
- Chi phi lai vay 104 94 119 123 158 + Tai san dai han 848 828 843 845 847
LNTT 1.279 2.312 2.489 2.733 3.370 +DTTC dai han 0 0 4 4 4
- Thué TNDN 250 502 518 565 710 + Khac 479 542 622 740 819
LNST 1.029 1.811 1.971 2.168 2.660 Tai san dai han 1.327 1.371 1.469 1.589 1.670
- Loi ich CDTS 0 0 0 0 0 Téng Tai san 10.619 13.337 14.428 17.536 21.477
LNST CB CT Me 1.029 1.811 1.971 2.168 2.660
EPS (d) 3.148 5.285 5.436 6.507 7.868 No» & VCSH
EBITDA 2.469 2.671 2.937 3.609 4525 + Phai tra (ngén) 680 277 257 322 352
Téng trwéng 2021 2022 2023 2024 2025F + Vay ngén han 2.722 2.683 2.384 2.884 3.884
Doanh thu 11,6% 73,3% -2,2% 18,9% 10,7% + Khac 1.161 1.923 1.970 2.344 2.594
LN HBPKD -6,6% 72,1% 4,3% 12,4% 23,3% No ngén han 4.563 4.883 4.612 5.550 6.830
LN Hop nhat -3,8% 76,0% 8,9% 10,0% 22, 7% + Vay dai han 0 0 0 0 0
LNST -3,8% 76,0% 8,9% 10,0% 22,7% + Phai tra dai han 43 10 9 1 12
EBIT -7,8% 73,9% 8,3% 9,5% 23,5% No dai han 43 10 9 1 12
EPS -2,6% 67,9% 2,9% 19,7% 20,9% Téng no 4.606 4.893 4.621 5.562 6.843
Téng tai san 25,2% 25,6% 8,2% 21,5% 22,5% +Vén didu le 2.276 2.462 3.282 3.381 3.381
No vay 48,0% -1,4% -11,1% 21,0% 34,7% + Cb phiéu wu dai 0 0 0 0 0
VCSH 14,7% 40,4% 16,1% 22,1% 22,2% + Thang dw 991 2.251 1.851 1.752 1.752
Kha nang sinh 1&i 2021 2022 2023 2024F 2025F + LN gitr lai 2.745 3.731 4.673 6.841 9.501
Ty suat LNG 18,4% 17,5% 18,3% 17,1% 18,3% + Loi ich CDTS 0 0 0 0 0
Ty suat LNST 5,3% 5,3% 5,9% 5,5% 6,1% Vén chii s& hivu 6.013 8.444 9.806 11.974 14.634
ROE DuPont 18,3% 25,0% 21,6% 19,9% 20,0% Téng ngudn vén 10.619 13.337 14.428 17.536 21.477
ROA DuPont 10,8% 15,1% 14,2% 13,6% 13,6%
Ty suat EBIT 7.1% 7.1% 7,9% 7.2% 8,1% Lwu chuyén tién 2021 2022 2023 2024F 2025F
LNTT /LNST 80,4% 78,3% 79,2% 79,3% 78,9% Tién dau nam 422 355 880 896 1.804
LNTT /EBIT 92,5% 96,1% 95,5% 95,7% 95,5% LNST 1.029 1.811 1.971 2.168 2.660
véng quay TTS 2,0 2,8 2,4 2,5 2,2 + Khau hao Ity ké 75 80 81 81 81
Don bay tai chinh 1,7 1,7 15 1,5 1,5 + Diéu chinh 80 35 35 -116 -78
ROIC 13,0% 18,2% 16,9% 16,0% 15,9% + Thay dbi VLD -1.906 -1.804 -513 -1.642 -945
Hiéu qua hoat dong 2021 2022 2023 2024F 2025F Tién tir HDKD 722 121 1.574 491 1.719
Sbé ngay tén kho 1,2 1,4 1,9 1,7 1,8 + Thanh ly TSCD 13 1 2 0 0
Sb ngay phai thu 175,1 125,8 144,5 133,4 138,5 + Mua sdm TSCD -61 -52 -83 -83 -83
Sb ngay phai tra 13,3 6,3 3,6 3,2 35 +DAu tw rong 0 0 0 0 0
Luan chuyén tién 162,9 120,9 142,9 131,8 136,9 + Khac 0 -340 -564 0 0
COGS/Hang ton kho 1,8 2,7 2,5 2,5 2,5 Tién tir HDDT -48 -391 -645 -83 -83
An toan tai chinh 2021 2022 2023 2024F 2025F + Cb tirc da tra 177 617 615 0 0
TT hién hanh 2,04 2,45 2,81 2,87 2,90 + Tang (giam) vén 0 1.447 0 0 0
TT nhanh 0,09 0,26 0,40 0,51 0,80 + No' ngén han 7.759 6.261 8.159 500 1.000
TT tién mat 0,08 0,18 0,19 0,33 0,65 + No' dai han -6.876 -6.300 -8.458 0 0
No / Tai san 0,26 0,20 0,17 0,16 0,18 + Khéc 0 3 2 0 0
No / Vén siv dung 0,31 0,24 0,20 0,19 0,21 Tién tir HDTC 704 794 913 500 1.000
No / Vén CSH 0,45 0,32 0,24 0,24 0,27 Lwu chuyén tién -67 524 17 908 2.635
Kha nang TT lai vay 13,26 25,56 21,99 23,17 22,28 Tién cudi nam 355 880 896 1.804 4.440
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va’hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la san phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khong c6 sw cho phép béng van ban ciia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha n&ng sinh |&i cGa cb phiéu dwoc tinh bang téng cla tiém nang tang gia ké tir thoi diém cong bd bao céo (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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