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Lgi nhudn tang trudng am 8.1% YoY

BLNG cai thién 4.2ppts so véi cung
ky

Cac mang kinh doanh c6 két qua
phan héa trong Q1/2025

Khuyén nghi MUA, gia muc tiéu
98,400 VND/cp

M UA Duy tri

Vang bac da quy Phd Nhuan (PNJ)

Nhu cau tiéu thu trang sic suy giam

Chuyén vién phan tich Nguyén Hoang Duy Anh
(+84) 24-7303-5333 anhnhd@kbsec.com.vn

Két thic Q1/2025, PNJ ghi nhan doanh thu thuan dat 9,635 ty dong (-23.5% YoY) va
LNST dat 678 ty VND tuong dugng muc tang trudng am 8.1% YoY. Nguyén nhan chu
yéu dén tu két qua kinh doanh mang ban lé suy giam. Trong Q1/2025, PNJ khong
md thém clra hang so véi dau ndm vdi téng sé clfa hang van duy tri 8 mdc 429 clia
hang.

Tinh dén hét Q1/2025, PNJ ghi nhan LNG dat 2,048 ty VND tuong dudng mic BLNG
dat 21.3% YoY (+4.2 ppts). MUc tang trudng manh ctia BLNG chu yéu dén tUf ty trong
doanh thu ban é tang tif 50.5% trong Q1/2024 |én 69.3% trong Q1/2025.

Doanh thu ban |é trang suc trong Q1/2025 dat 6,745 ty dong (+6.1% YoY) do PNJ
thuc hién chién lugc marketing hiéu qua va chién ludc san pham phu hgp véi thi
trugng trong béi canh stic mua thi trugng trang suc suy yéu. Doanh thu mang vang
24K dat 1,744 ty VND, giam 65.8% YoY do tinh trang nguén nguyén liéu gap khé
khan va ngudn cung san pham 24k bi han ché kéo dai tif cudi 2024. Trong khi do,
doanh thu mang ban si trang suc tang trudng 22.4% YoY tudng dudng dat 1,156 ty
VND do PNJ ¢6 lgi thé [a nha san xu3t chinh quy va uy tin.

Chung t6i diéu chinh du phong KQKD nam 2025 ctia PNJ véi doanh thu thuan dat
31,610 ty dong (-16.4% YoY), LNST dat 2,077 ty dong (-1.8% YoY). VGi trién vong
tang trudng dai han clia mang ban |é trang stic trong b&i canh PNJ dang & vung
dinh gid hap dan, ching tdi dua ra khuyén nghi MUA déi vdi ¢ phiéu PNJ cho ndm
2025 vdi gid muc tiéu 98,400 VND/cd phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu
Gié muc tiéu VND 98,400 Ty l& CP ty dolchuy?”n nhUdTlAg 86.5% (%)A _ M 3M 6M 12M
B GTGD TB 3 thang (ty VND/triéu USD) 79.1/3.1  Tuyét doi 79 259 217 254

Téang/giam (%) 29.2% S& hitu nudc ngoai (%) 46.8%  Tudng doi -2.5 -24.0 -21.5 -25.4
Gi4 hién tai (09/05/2025) VND 76,200 €8 dbng 6n VIETFUND (9.16%)
Gid muc tiéu dong thudn VND 101,400
Vén héa thi trudng 24.7/1.0
(nghin ty VND/ ty USD)
Dy phdng KQKD & dinh gia Gid (LHS) Tudng quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F (VND) %)
Doanh s thuan (ty VND) 33,137 37,823 31,610 34,567 115,000 20
L3i/(18) tif HDKD (ty VND) 2,607 2,698 2,713 3,428 95,000 é"
Ldi nhuén ctia CD cdng ty me (ty VND) 1,971 2,115 2,077 2,651 75,000 10
EPS (VND) 6,009 6,444 6,144 7,840 2:222 -20

< 5 5 -30
Téng trudng EPS (%) 0.6 7.2 -4.7 27.6 15,000 ) ) ) ) ) 40
P/E (x) 12.1 113 11.9 9.3 A
P/B (x) 26 22 22 2.0 \%\W \%\W \%\W @\” \%\” \%\W

QAT o BT A )

ROE (%) 20.1 18.8 17.4 20.3
Ty sudt ¢ tdc (%) 1.9 2.8 2.7 2.7

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh
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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 dau ctia nganh san xuét kinh
doanh vang trang stic tai Viét Nam vdi thi
phan vang trang suc dat 30% cung mang ludi
han 400 clia hang phli khap ca nudc.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Nhu cau tiéu thu trang suic suy gidam do gia vang neo cao trong ndm 2025.

Khan hiém ngudn vang nguyén liéu dau vao anh huéng tiéu cuc téi KQKD mang vang 24K, do
ngudn nguyén liéu vang sé dugc phan bé cho mang ban lé trang suc.

BLNG ctia PNJ dudc cai thién do ty trong doanh thu mang bén |é téng cao trong ndm 2025.

Chi tiét & phan dudi clia bao cao

Tham khao trong bao cdo ky trudc tai day

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 Du phéng dong thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2026E 2025E 2026E
Doanh thu 31,610 34,567 -3% -3% 36,083 -3% -4%
EBIT 2,713 3,428 -15% -9% 3,083 1% 11%
LNST cong ty me 2,077 2,651 -16% -9% 2,558 -3% 4%

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

Quan diém dinh gia
A
Sl [ Bems VND 105,000 (khan hiém nguén
el e e cung vang dugc thao gd)
Kich ban cd s (Gid muc tiéu) VND 98,400
el b e VNI? 93,300(ngudn cung vang bi
thiéu hut)
Gid hién tai VND 76,200
v

Kich ban co sé:
1) M8 mdi 19 clfa hang trong 2025.
2) SG&A/doanh thu dat 17.3%.

Kich ban tich cuc:
1) M8 mdi 25 ctfa hang trong 2025.
2) SG&A/doanh thu dat 17.0%.

Kich ban tiéu cuc
1) M@ mdi 12 clfa hang trong 2025.
2) SG&A/doanh thu dat 17.8%.
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_11122024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_20250313.pdf

PNJ hoan thanh 30.5% ké hoach
doanh thu cia ca nam 2025

Bang 1. Cap nhat Két qua kinh doanh

HOAT DONG KINH DOANH

KBSV
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Ban lanh dao dat ké hoach doanh thu va LNST cho ndm 2025 lan lugt dat
31,607 ty VND va 1,959 ty VND tugng duong mdc tang trudng dm 17.3% YoY va
am 7.3% YoY do BLD nhan dinh slic mua thi trugng trang stic van yéu trong
2025. Két thic Q1/2025, PNJ d& hoan thanh dudc 30.5% ké hoach doanh thu va

34.6% ké hoach LNST.

(ty VND) Q1/2024 Q1/2025 +/-%YoY 3M2024 3M2025 +/-%YoY Chu thich
Doanh thu 12,594 9,635 -23.5% 12,594 9,635 -23.5%

- Ban |é trang siic 6,360 6,677 5.0% 6,360 6,677 5.0%  Tangtrudng ban & dén tl (1) Thu hit khach hang
mdi théng qua cac chudng trinh marketing mua
cao diém. (2) Chién lugc san pham phu hgp vdi thi
trudng.

-Vang 24K 5,164 1,744 -66.2% 5,164 1,744 -66.2%  Tangtrudng am 66.2% do tinh trang ngudn nguyén
liéu gdp khé khan va ngudn cung san pham 24K bj
han ché kéo dai tif cudi ndm 2024 dén nay.

- Ban si trang stic 945 1,156 22.4% 945 1,156 22.4%  Doanh thu ban si tang manh nhd PNJ [a nha san
xuat uy tin, van hanh bai ban va tudn tha chat ché
cac quy dinh trong b&i canh thj trudng dé cao tinh
minh bach.

Lgi nhuan gép 2,149 2,048 -4.7% 2,149 2,048 -4.7%  Bién LNG Q1/2025 tidng 4.2ppts do ty trong doanh
A . A A h an vang 24K gia h vé muic 18.1%.

Bién lgi nhudin gop 17.1% 21.3% 4.2ppt 17.1% 21.3% 42ppt  thubanvang 24K giam manh vé mfc 18.1%

Thu nhép tai chinh 14 38 164.9% 14 38 164.9%  Thu nhap tai chinh tdng manh dén tl 13i tién gui

tang gap 2.1 lan.

Chi phi tai chinh -24 -37 54.7% -24 -37 54.7%  Chi phi tai chinh giam manh do nén [&i suat thap.

SG&A -1,203 -1,199 -0.3% -1,203 -1,199 -0.3%

L&i/ 16 tif hoat ddng kinh doanh 937 850 -9.3% 937 850 -9.3%

Lgi nhuan trudc thué 936 854 -8.7% 936 854 -8.7%

Lgi nhudn sau thué 738 678 -8.1% 738 678 -8.1%

LNST c6ng ty me 738 678 -8.1% 738 678 -8.1%

Bién LNST 5.9% 7.0% 1.2ppt 5.9% 7.0% 1.2ppt

Ngudn: PNJ, KBSV
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Bi€u d6 2. Doanh thu thudn va BLNG ctia PNJ

Doanh thu thuan —O0— Bién LNG
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Ngudn: PNJ, KBSV

Biéu d6 4. Doanh thu ban lé/ctfa hang va sé lugng clia hang
ctia PNJ

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

(Clfa hang) (Ty VND)
500.0 6.0
429 429
35, 390 400 41 405 418
4000 1340 50
40
300.0
30
200.0
20
100.0 10
0 0
YD D D DD DD O
AL S L G Ry R R G Ny SO, e P
U VS RN U R R R CN UK R
¥y oSO TS

Nguon: PNJ, KBSV

Biéu d6 6. Doanh thu vang miéng 24K va hang héa tén kho
ctia PNJ

Doanh thu vang miéng 24k Hanghda ton kho

(Ty VND)
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Ngudn: PNJ, KBSV
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Biéu d6 3. Cd cau doanh thu theo mang kinh doanh cta PNJ
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Ngudn: PNJ, KBSV

Biéu d6 5. S lugng clfa hang cia PNJ va mat dd dan sé theo
vung mién

SLCH (LHS) ~ @ M3t db dan s6 (RHS)

(Clta hang) (Ngusi/km2)
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Ngudn: GSO, PNJ, KBSV ty téng hgp (*Mat d6 dan sé dugc tinh t&i hét ndm 2023)

Biéu d6 7. Gia vang SJC Ha Ndi mua vao cua PNJ theo thang

(Ty VND/lugng)
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Ngudn: Bieudogiavang, KBSV
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Doanh thu ctia PNJ trong nam
2025 anh hudng tiéu cuc do gia
vang tang cao
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KBSV diéu chinh dy bdo doanh thu thuan ctia PNJ cho ndam 2025 xuéng muc
31,610ty VND (-3.1% so vé@i du phdng clia bdo cao trudc) tuong dugng muc tang
trudng am 9.4% YoY. Su suy giam nay dén tu két qua kinh doanh khéng kha
quan cla hai mang kinh doanh ban lé trang s(ic va vang 24k trong nam 2025
déng thgi day cling la doanh thu muc tiéu BLD dat ra cho nam 2025.

Pai véi mang ban lé trang suic, nhu cau tiéu thu trang suic toan ciu trong
Q1/2025 giam manh 20.8% YoY tudng duong giam tu 480 tan xuéng mdc 380 tan
(day la mdc tiéu thu thap nhat trong giai doan hau covid tinh tif nam 2020) trong
b&i canh gia vang LBMA tang cao 38.2% YoY (Biéu dd 8). Chiing téi cho rang gia
vang tang manh [am gia trang slc cling can diéu chinh theo khién sifc mua ctia
ngugi tiéu dung d&i vGi mat hang trang suic giam do nhay cam veé gia déng thai
vGi nhiing bat én dia chinh tri nhu hién tai dién hinh la chinh sach thué déi ing
cta Trump khién ngudi tiéu dung uu tién mua vang miéng hdn cac mat hang
trang suc bdi ¢6 kha nang tich trii cao.

Dai v8i mang vang 24K, nhu ching téi da dé cap & bao cdo trudc vdi tinh trang
ngudn nguyén liéu gap khé khan va ngudn cung san pham 24K bi han ché kéo
dai tU nlfa cudi nam 2024 dén nay, PNJ sé& chi dong uu tién phan bé nguén
nguyén liéu vang cho mang ban lé trang stic (mang c6 BLNG cao han).

Biéu d6 8. Nhu ciu tiéu thu trang siic va gid vang LBMA tif Q1/2019 dén Q1/2025

2500

n IIII Ill IlII 20
W I I I | I I 150

Q119 (e 1] (1] 1] (1] 1y Q1'%

Ngudn: World Gold Council, KBSV
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DU PHONG KQKD & PINH GIA

Bang 9. Du phdng Két qua kinh doanh

(ty VND) 2024 2025F  +/-%YoY 2026F  +/-%VYoY Chi thich
Doanh thu 37,823 31,610  -16.4% 34,567 9.4%
- Ban |é trang siic 22,051 24,452 10.9% 26,888 10.0%  Tang trudng doanh thu béan lé trang siic giam

-Vang 24K

- Ban si trang stic

Lgi nhuan gép

Bién lgi nhudn gép

Thu nhép tai chinh
Chi phi tai chinh
SG&A

Lgi nhuén trudc thué
Lgi nhuén sau thué
LNST c6ng ty me

Bién LNST

3.1ppts so vdi bao cdo ky trudc do nhu cau tiéu
thy mat hang trang stic suy giam trong nam
2025.

11,649 3,262 -72.0% 3,588 10.0%  Doanh thu mangvang 24K giam 72% YoY trong
n@m 2025 vdi gia dinh khan hiém ngudn cung
vang va PNJ sé& st dung ngudn nguyén liéu vang
cho cac san pham ¢ BLNG cao han.

3,782 3,896 3.0% 4,091 5.0%  Doanh thu ban si tdng nhd nhu cau khach hang
si dich chuyén vé cac nha san xuét chinh quy,
bai ban trong béi canh hoat dong kinh doanh
vang tiép tuc siét chat.

6,672 6,717 0.7% 7,724 15.0% - Bién |gi nhudn du bao cai thién trong thdi gian
17.6% 91.3% 3.6ppts 92.3% L1ppts :(jl bdi ty trong doanh thu mang ban é trang stic
ang cao.

- Giam 0.9ppts so vdi bdo cdo ky trudc do tac
déng cla tai ché vang trang stic |én BLNG mang
ban l& trang stic manh han ching t6i ky vong.

7 81 4.7% 92 13.8%

-95 -116 21.8% -114 -1.8%
-4,002 -4,085 2.1% -4,387 7.4%
2,651.17 2,597 -2.0% 3,314 27.6%
2,115 2,077 -1.8% 2,651 27.6%
2,115 2,077 -1.8% 2,651 27.6%
5.6% 6.6% 0.98ppts 7.7% 1.1ppts

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 10. Dy phéng KQKD ctia PNJ

mDoanhthuthuan ®MLNG mLNST
(T VND)
40,000 T 37823

33137 34,567

35,000 1
30,000 A
25,000 A
20,000 1
15,000 -
10,000 -

5,000 +

o -

2023 2024 2025F 2026F

Ngudn: PNJ, KBSV
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Khuyén nghi: MUA - Gia muc tiéu:
98,400VND
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Chding téi tién hanh dinh gia c& phiéu PNJ véi 2 phudng phap (a (1) chiét khdu
dong tién va (2) phugng phap so sanh dé dua ra muc gid hgp ly danh cho cé
phiéu PNJ trong ndam 2025.

(1) VGi phuong phap chiét khdu dong tién, ching t6i st dung phudng phap
chiét khau dong tién tu do trong doanh nghiép FCFF vdi cac gia dinh néu dudi
day. Chang toi dua ra gia muc tiéu c6 phiéu PNJ ddi v8i phudng phap nay la
101,835 VND/c6 phiéu.

(2) VGi phuong phap so sanh, ching t6i st dung P/E muc tiéu la 15.5 lan, tuong
dudng v8i mic P/E trung binh 3 nam. EPS ndm 2025 dat 6,144 VND/c6 phiéu.
Ching t6i dua ra gid muc tiéu d6i véi phucng phap nay la 95,063 VND/cd phiéu.

V@i ty trong st dung vao mé hinh dinh gia déi véi méi phuang phap la 50-50,
chlng t6i dua ra khuyén nghi MUA d&i véi ¢4 phiéu PNJ, mic gid muc tiéu
98,400 VND, cao han 29.2% gia ddng ctfa ngay 09/05/2025.

Biéu d6 11. Dién bién P/E ctia PNJ giai doan 2023-2025

-1std
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Trung binh 3ndm e +1 std
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Ngudn: Bloomberg, KBSV

Bang 12. Pinh gia 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) 22,881
Chi phi v8n vay sau thué 2.87%  Gia trj hién tai FCFF (Ty VND) 36,452
L3i suat phi ruiro 4.70%  Tién va tudng dudng tién (Ty VND) 2,823
Beta 0.87  Dautu ngén han (Ty VND) 1,264
Tang trudng dai han 2.0%  Ngvay (Ty VND) 3,235
Thdi gian dy phéng (ndm) 6  Gid tri VCSH (Ty VND) 34,428
WACC 9.7%  SLCP 338,074,776
Gia muc tidu (VND/C3 phiéu) 101,835

Ngudn: KBSV du phéng
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PHU LUC

PNJ - Bang tom tat KQKD & du phéng, 2023A-2026

Béo cdo K&t qua HPKD

Bang ciin ddi k& todn

(TyVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Bao cdo chuan) (Bao cao chuan)
Doanh s6 thuan 33,137 37,823 31,610 34,567 TONG CONG TAI SAN 14,428 17,207 17,918 20,142
Gi4 vén hang ban 27,078 31,152 24,892 26,843 TAI SAN NGAN HAN 12,958 15,691 16,269 18,446
Lai gbp 6,059 6,672 6,717 7,124 Tién va tudng dudng tien 896 1,123 3,518 5,114
Thu nhap ti chinh 98 e 81 92 Gia trj thuan dau tu ngdn han 810 1,020 1,264 1,383
Chi phi tai chinh -143 -95 -116 -114 Cackhoan phai thu 215 401 395 428
Trong dé: Chi phi lai vay -119 -47 -116 -114 Hang ton kho, rong 10,941 13,013 10,980 11,399
LAi/(15) tir cdng ty lién doanh (tf ndm 2015) 0 0 0 0 TAI SAN DAI HAN 1,469 1,516 1,649 1,696
Chi phi ban hang -2,836 -3,207 -3,422 -3,662 Phai thu dai han 105 116 335 367
Chi phi quan ly doanh nghiép -694 795 -663 725 Taisan cd dinh 883 857 821 794
L4i/(18) tif hoat déng kinh doanh 2,484 2,652 2,597 3,314 Tai san d& dang dai han 29 65 67 70
Thu nhép khac 12 10 0 0 Dautudaihan 453 479 426 466
Chi phi khac Ed 11 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khac, rong 5 -1 0 0 NG PHAI TRA 4,621 5,950 5,260 5,510
L&i/(16) tif cong ty lién doanh 0 0 0 0 Ng ngén han 4,612 5,940 5,260 5,509
L5i/(16) rong trudc thué 2,489 2,651 2,597 3,314 Phai tra ngudi ban 257 624 302 448
Chi phi thué thu nhap doanh nghiép -518 -537 -520 -664 Ngudi mua tra tién trudc 215 188 190 208
L&i/(16) thuan sau thué 1,971 2,115 2,077 2,651 Vayngan han 2,384 3,342 3,235 3,178
Lgi ich clia c8 déng thiéu s6 0 0 0 0 Ng dai han 9 1 0 0
Lgi nhun clia C8 déng clia Cdng ty me 1,971 2,115 2,077 2,651 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat ddng Doanh thu chua thuc hién 9 11 0 0
2023 2024 2025F 2026F Vay dai han 0 0 0 0
Ty suat di nhudn gop 18.3% 17.6% 21.3% 22.3% VON CHU S HUU 9,806 11,257 12,658 14,632
Ty suat EBITDA 8.1% 7.2% 8.9% 10.2% Vén gép 3,282 3,381 3,381 3,381
Ty suat EBIT 7.9% 7.1% 8.6% 9.9% Théng duvén cé phan 1,851 1,950 1,950 1,950
Ty suét Igi nhudn trudc thué 7.5% 7.0% 8.2% 9.6% Lai chua phén phgi 2,740 3,303 4,010 5,099
Ty suat |ai hoat ddng KD 7.5% 7.0% 8.2% 9.6% V&n Ngéan sach nha nudc va quy khac 1,933 2,623 3,317 4,203
Ty suat |gi nhuén thudn 5.9% 5.6% 6.6% 7.7% Lgi ich ¢ déng khdng kiém soat 0 0 0 0
Béo cdo luu chuyén tien t& Chi s chinh
(TYVND) 2023 2024 2025F 2026F (X, %, VND)
Lai trudc thué 2,489 2,651 2,077 2,651 Chisé dinh gia
Khau hao TSCD 81 81 100 97 P/E 5383 243 191 16.7
L&i/(18) tif hoat ddng dau tu -80 -43 0 0 P/E pha lodng 538.3 243 19.1 167
Chi phi li vay 119 a1 116 114 P/B 3.9 32 28 25
L4i/(16) trudc nhitng thay déi vén luu déng 2,610 2,811 2,085 2,766 P/S 0.8 0.7 0.6 0.6
(Téng)/giam cac khoan phai thu 39 -246 34 -33 P/Tangible Book 3.9 32 2.8 25
(Tang)/giam hang ton kho -437 -2,128 2,093 -419 P/Cash Flow 26.4 10.6 122 189
Téng/(giam) cac khoan phai tra 92 318 -550 274 Gia tri doanh nghiép/EBITDA -415.0 253 14.1 13.1
(Tang)/giam chi phi tra trudc -104 14 22 -10 Gia tri doanh nghiép/EBIT 252.8 21.5 234 20.9
Chiing khoén kinh doanh, chi phi l&i vay, thuéva khac -693 -668 -15 10
Luu chuyén tién térong tif cdc hoat ddng san xuat kinh doanh 1,508 100 3,669 2,586 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac -83 -90 -66 -3 ROE% 20 19 16 18
Tién thu dudc ti thanh ly tai san c6 dinh 2 0 0 0 ROA% 14 12 12 13
Tién cho vay hodc mua c¢bng cu ng -2,240 -1,120 -426 -183 ROIC% 23 20 22 27
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 1,680 960 0 0 C&u tric tai chinh
Pau tuvao cac doanh nghiép khac 4 0 0 0 Ty suat thanh todn tién mat 0.4 0.4 0.9 12
Tién thu tif ban cac khoan dau tu vao céc doanh nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 0.4 0.4 1.0 13
C@ tifc va tien [3i nhan dudc 66 2 0 0 Ty sut thanh toan hién thai 28 26 31 33
Luu chuyén tién térong tif hoat déng dau tu -578 228 492 256 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh cé phiéu va vén gép 0 67 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.2 0.3 03 0.2
Tién thu dudgc cac khoan di vay 8,159 6,663 0 0 Vén vay ngén han/Téng Tai san 0.2 0.2 0.2 0.2
Tién tra cac khoan divay -8,458 -5,706 -106 57 Cong ng ngén han/Vén CSH 0.5 0.5 0.4 0.4
Tign thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 03 03 03 03
Co tifc da tra -615 -672 -676 -676 Tdng céng ng/Vén CSH 0.5 0.5 0.4 0.4
Tién 13i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.3 0.3 0.3 0.3
Luu chuyén tién té tif hoat déng tai chinh 914 353 183 734 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 15 225 2,395 1,59 Hésd quay vong phai thu khach hang 128 123 9 84
Tién va tuong dudng tien dau ky 880 896 1,123 3,518 Hésd quay vong HTK 3 3 2 2
Tién va tudng dudng tien cudi ky 896 1,123 3,518 5,114 Hé 58 quay vong phai tré nha cung cip 124 86 68 92

Ngudn: PNJ, KBSV
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Tru sé chinh:

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@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 trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach 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. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy 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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