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Bao cao doanh nghiép Ngay 28/8/2026

Tang ty trong (t Giam ty trong) Rui ro da dwore giai téa; nang khuyén nghij lén

Gia muc tiéu: VNB50,400 (v VND46,700)

Tiém nang tang/giam: 18.2% Tang ty trgng

Gia cé phiéu (déng) (24/8/2026) 42,650 * HSC nang khuyén nghi d6i véi PNJ 1&n Tang ty trong (tr Gidm ty trong) véi gia muc tiéu
M3 Bloomberg PNJ VN mai cao hon la 50.400d, twong tng tiem nang tang gia 18%. Théng tin cap nhat t co
Gia cao/thdp 52 tuan (d) 30,750-84,671 quan cong an cho thay PNJ khong lién quan dén vu an budn lau kim cwong, qua dé giup

Cong ty loai bé rdi ro phap ly; ngoai ra, chinh sach méi ddi san pham giup PNJ giam nhu

GTGD (bgq 5 phién) (tr.d 39,950

Vén hé; ;i t:)u;r;) ((t; d)) 21 895 cau thanh toan béng tién mat xuéng murc c6 thé kiém soat.

Vén hoa trjltru:c'yng (tr.USD) 834 = Chung t6i giam 38% dw bao lgi nhuan thudn nam 2026 xubng 2 nghin ty ddng (gidm
SIg CP lwu hanh (tr.dv) 512 28%), chi yéu do cac khoan dw phong khéng thwdng xuyén (loi nhuép thuan HBKD c6t
Slg CP NN duoc s& havw (tr.dv) 251 18i: tdng trwdng 14%). Chang t6i hién dw bao lgi nhuan téng trwdng lan lwot 21% trong
Slg CP NN duoc mua (tr.dv) 220 ndm 2027 (Igi nhuan HDKD cét 16i: giam 23%) va 18% trong nam 2028 (giam 14-16% so
Gidi han t§ 16 S'G hivu NN 49.0% v&i dw bao trwdc). Tén kho va dw no dw kién dat mirc cao nhat vao cudi 2026.

Ty 1& s& hiru cia NN 44.7% = Sau khi gia c6 phiéu giam den‘35% trong 3 thang qua, PNJ dang giao dich & muirc P/E
Ty Ié freefloat 0% dw phéng 12 thang téi 1a 10,4 1an, thap hon 1,3 do léch chuan so v&i binh quan tir thang
C déng Ién ;.T.N Dung , gia dinh (15.6%) 1/2021.

Nguén: Céng ty, Uéc tinh ciia HSC R n , n n ‘n z
Sw kién: Co’ quan cong an xac nhan PNJ khéng lién quan dén

Biéu db gia vu an buén lau kim cwong

90000 P ) VN3O Index (Gia i oinn) Vao thir Sau tuan trwéc (21/8/2026), Cong an tinh Thanh Hoéa d& cong bb théng tin chinh
80000 thirc v& vu &n budn lau kim cwong, xac nhan sb kim cwong nhap 1au khéng di vao hé théng
70000 ban I& ctia PNJ. Co quan cdng an ciing xac nhan quy trinh nhap khau va phan phdi ctia PNJ
60000 dwoc kiém soat chat ché va tuan tha quy dinh phap luat. Chang t6i danh gia day la thong tin

50,000

tich cwc dang ké& vi phan I&n rdi ro phap ly lién quan da duwoc gii téa, dong thdi gép phan
khoi phuc niém tin ctia ngwi tiéu dung ddi véi san pham kim cwong CL’Ja PNJ.

Tac dong: Giam binh quan 23% dw bao Igi nhuan thuan giai
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Y LN EEL TRl Doi voi nam 2026, HSC giam 10% dyw béo doanh thu thuan xuéng 42,5 nghin ty dong (tang
C6 phiéu thwong 38.7 (34.9) (22.6) trwdng 21%) va gidm 38% duw bdo loi nhuén thuan xuéng 2 nghin ty ddng (gidm 28%) (loi
So v&i chi s6 30.7 (32.6) (27.7) nhuan thuin HDKD cét I8i sau khi cong lai khodn duw phong thuan wéc tinh 1,2 nghin ty déng:

téng trwdng 14%); ca hai déu thap hon dang ké so vai ké hoach ban dau cia Cong ty. Trong
khi d6, sau khi gidm 14-16% du bao cho nam 2027-2028, dw bao méi cho thay lgi nhuan
thuan sé& phuc héi Ian lwot 21% dat 2,5 nghin ty déng trong ndm 2027 (lgi nhuan thuadn HDKD
cbt 16i: gidm 23%) va tiép tuc tang trwéng 18% dat 2,9 nghin ty ddng trong n&m 2028. Dang
chu y, ndm 2026 nhidu kha nang la ving day cia loi nhuan va don bay tai chinh; qua trinh
phuc hdi sé bt dau tir ném 2027 khi doanh thu cai thién va dw phong tré v& mic binh thwéng.

So véi nganh - -
Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 3,621 4,480 (19.2) Rui ro thanh khoan da giam song ton kho kim curong va dw ng cao can nhiéu thai gian hon
2027F 4,396 5,801 (242) & tr& v& mac binh thuong.
2028F 5177 6,295 (17.8)

Nguén: Bloomberg, HSC wéc tinh Dlnh glé va khuyén nghl
Sau khi gia cb phleu gidm 35% trong 3 thang qua, PNJ dang giao dich & mirc P/E du phdng

M6 ta doanh nghiép 12 thang t&i 1a 10,4 Ian, thap hon 1,3 d6 léch chuan so vé&i binh quan tir thang 1/2021; P/E du
PNJ 13 nha san xuét va ban 1& trang strc hang dau phong ne}m 2026 1a 11,8 Ian (theo loi nhuan thuan dv bao) hodc 7,2 an (theo loi nhuén thuan
Viét Nam. HDKD cot 16i, sau khi cong lai khoan dy phong thuan wéc tinh 1,2 nghin ty dong) va P/E dy

phéng ndm 2027 1a 9,7 14n, so véi mic binh quan 10,8 1an cla cac doanh nghiép trang strc
cung nganh trong nam 2027. Cac mdrc dinh gia nay cho thay cb phiéu dang dwoi gia tri, du
vay, dé cb phiéu cd thé tai dinh gia manh va bén virng hon, thi tredng co thé can thay tién trién
rd rang hon trong viéc gidm Iwgng tdn kho kim cwong. HSC nang 8% gia muc tiéu theo phwong
phap DCF lén 50.400d, twong (ng tidm n&ng ting gia 18%, va nang khuyén nghi déi véi PNJ
I&n Tang ty trong (tr Gidm ty trong). HSC loai bd phan bu phu tréi riéng ctia PNJ 1a 1,0% trong
phan bu rti ro vén CSH da ap dung trwéc d6, du tac dong nay phan nao bi bu triy bdi chi phi
no vay tang cao; theo dé gia dinh WACC gidm xuéng mirc 12,2% (tir 12,9%).

Ban géc béng tiéng Anh ctia bdo céo nay duoc phat hanh vao ngay 25/8.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 2,751 3,623 2,974 3,489 3,833

Loi nhuan thuan (ty déng) 2113 2,829 2,034 2,469 2,908

EPS BC (dbng) 3,829 5073 3,621 4,396 5177
Chuyén vién phan tich DPS (ddng) 2,000 2,001 2,002 2,003 2,004
Tran Hwong My BVPS (ddng) 22,206 25,943 28,230 31,292 35,135
Giam Béc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 8.66 7.05 9.22 7.41 6.02
my.th@hsc.com.vn P/E BC (lan) 11.1 8.41 11.8 9.70 8.24
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 469 469 469 4.70 4.70
Nguyén L& Hoai Phuc P/B (lan) 1.92 1.64 1.51 1.36 1.21
Chuyén vién cao cap, Nganh Hang Tiéu Téng trwéng EPS BC (%) 2.81 325 (28.6) 21.4 17.8
phuc.nlh@hsc.com.vn ROAE (%) 201 231 14.7 16.2 171
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 28/8/2026

Nang khuyén nghij l1én Tang ty trong khi rai ro dwoc
giai toa va loi nhuan cham day

HSC nang khuyén nghi déi véi PNJ Ién Tang ty trong va nang 8% gia muc tiéu theo
phuong phap DCF lén 50.400d, twong rng tiém nang ting gia 18%. Bao cao ngay
7/7 cha chang t6i, ‘D/q to Reduce on P-Lab fallout (Ha khuyén nghi xudng Gidm ty
trong do hé qua ter PNJ-Lab)’, dwa trén ba rui ro chinh lién quan dén cudc diéu tra
buon lau kim cwong: phap ly, thanh khoan va lgi nhuan. Hai rdi ro dAu tién hién da
gidm phan I&n, con rii ro loi nhuan da phan anh trong dw bao méi thap hon cla
chung t6i. Quan trong hon, co quan cong an da xac nhan sb kim cwong nhap lau
khong di vao hé théng ban 1& ctia PNJ, dong théi quy trinh nhap khau/phan phéi ctia
Coéng ty duoc kiém soat chat ché va tuan tha quy dinh phap luat; do dd, chung toi
loai bd phan bu phu troi riéng clia doanh nghiép 1,0% (trong phan bu rdi ro vén CSH)
da ap dung trwdc d6. DU ri ro thanh khoan ciing da gidm nhung ap lwc dang chuyén
sang bang CBKT v&i tdn kho gop va dw ng wéc tinh dat dinh 1an lwot & mirc 20,5
nghin ty ddng va 6,3 nghin ty ddng vao cubi nam 2026. Qua trinh dwa lwong hang
ton kho cao vé mirc binh thwong sé 1a phan can nhiéu thoi gian nhat trong qua trinh
phuc hoi.

Co quan cdng an xac nhan PNJ khéng lién quan dén vu an buén
lau kim cwong

Thé S&u tudn trwée, Cong an tinh Thanh Hoa da cdng bb théng tin chinh thire vé vu
an buén lau kim cwong. Ong Bang Ngoc Thao, cwu Tdng giam déc PNJ-Lab, cling
nhan vién Tran Tién Nhw Nghi da cdu két véi mot sb ca nhan ngudi An Do dé buén
lau kim cwong vao Viét Nam. Diém tich cwc quan trong déi véi PNJ 1a sb kim cwong
nhap lau do 6ng Thao ban cho khach hang ca nhan va khéng di vao hé théng ban 1é
ctia PNJ. Ngoai ra, quy trinh nhap kh3u va phan phéi ctia PNJ dwoc kiém soat chat
ché va tuan thd quy dinh phap luat.

bay la thong tin tich cye dang ké dbi v&i PNJ vi giup glam rdi ro lién quan phap ly trirc
tiép va cai thién niém tin clia ngwoi tiéu dung ddi véi sdn phdm kim cwong cia Céng

ty.
Quan diém cua HSC vé hoat dong va trién vong loi nhuan cua
PNJ

B6n diém chinh:

1. Mac du lgi nhuan nam 2026 chiu anh hwéng ro rét tr khoadn dw phong I&n (chi
yéu trong Q2/2026), doanh thu suy yé&u va chi phi 13i vay cao nhwng HSC van ky
vong doanh thu hitu co ctia PNJ sé& dan phuc hoi tir Q4/2026 nhé tam ly dbi voi
san pham kim cwong PNJ cai thién va nhu cau san pham vang tang lén khi
chénh léch gia vang trong nwéc va thé gii thu hep xubng mirc thap nhét tir
trwéc dén nay.

2. N&m 2026 13 viing day cla loi nhuan, don bay tai chinh va dong tién. Chung toi
dw bao lgi nhuan thuan nam 2026 dat 2.034 ty déng, gidm 28% (l¢i nhuan thuan
HDKD cét 16i: tang trwdng 14%). Loi nhudn thuan ndm 2027 dy bao phuc héi
21% dat 2.469 ty déng t&r m&c nén chju &nh huwéng cla cac khoan dy phong
nam 2026 (lgi nhuan thudn HPKD cét 16i ndm 2027: gidm 23%); loi nhuan thuan
nam 2028 tiép tuc tang trudng 18%.

3. Thanh khoan ngén han khong con la van dé dang lo ngai nhe chinh sach thu
mua lai m&i voi thoi gian thanh toan kéo dai, han mtre thu mua lai moi ngay va
cac wu dai khuyén khich khach hang chuyén doi sang san pham khac.

4. Tuy nhién, cac vén dé lién quan trén bang CDKT (ton kho cao, dw no' cao) sé
can nhiéu thdi gian hon dé x ly, tuy thudc kha nang thanh ly lwgng ton kho kim
cwong lon.

Chuyén d6i san pham gilp giai quyét nhu cau tién méit nhwng
tao ap lwc ton kho
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HSC wac tinh doanh thu ban 1€ 10y ké cia PNJ trong giai doan 2006-nira dau nam
2026 dat 166.183 ty dong, trong d6 san pham lién quan dén kim cwong chiem 27%,
twong trng 44.869 ty dong theo gia ban |é ban dau.

Chung t6i thyc hién phan tich kich ban déi voi téng gid tri thu mua lai trong nam 2026.
Cu thé:

e Trong kich ban co s, ching t6i gia dinh tong gia tri hang thu mua lai & muc 9.220
ty déng, gébm 8.720 ty ddng san pham lién quan dén kim cwong (twong tng ty 1&
khach hang ban lai la 22%) va 500 ty dong vang miéng.

Bang 1: Hoat déng thu mua lai va nhu cau tién mat, PNJ

Trong kich ban co s&, ching tdi gia dinh tdng gia tri hang thu mua lai la 9.220 ty ddng,
trong khi tién mé&t can c6 dé mua lai cho giai doan 28/7-31/12 wéc tinh & mirc 412 ty déng,
twong dwong 4,5% tdng gia

Kich ban Kich ban
co s& cao

Ty & ban lai kim cwong 20% 22% 23%
Téng gia tri ban lai 8,227 9,220 10,202
Triv: d& mua lai tiv 3/7 dén 27/7 (7,062) (7,062) (7,062)
Con phéi mua lai, tir 28/7 dén 31/12 1,165 2,158 3,140

Trir: chuyén ddi sang san pham khac, tir 28/7 dén
31/12 (ty 18 trung binh 81%) (1) ) (i)

Tién mat can c6 dé thanh toan tir 28/7 dén 31/12 224 412 586
Ngubn: HSC wéc tinh

e Trong kich ban cao (t|eu cwe nhat), tbng gia tri hang thu mua lai dat 10.202 ty déng,
gom 9.202 ty ddng san pham lién quan dén kim cuong va 1.000 ty dong vang
miéng. Kich ban nay dwa trén gia tri thu mua lai thuc té 7.062 ty dong trong giai
doan ngay 1-27/7, cong v&i han mirc thu mua lai 20 ty déng/ngay trong 157 ngay
twr 28/7 dén 31/12/2026. Phan kim cwong nay twong (ng ty 1€ khach hang ban lai
la vao khoang 23% gia tri ban 1é ctia san pham lién quan dén kim cwong.

e Trong kich ban thap (tich cuwe nhét), tdng gia tri thu mua lai dat 8.227 ty dong, trong
dé sén pham lién quan dén kim cwong la 7.927 ty dong, twong ng ty 1&€ khach
hang ban lai la 20%.

o Trong tat ca cac kich ban, chung toi gia dinh g|a thu mua lai binh quan twvong dwvong
khodng 88% gia ban 1é ban dau va co ciu san phadm ban lai gdm 68% trang siic
kim cwong va 32% kim cwong roi.

Thanh khoan ngan han khéng con la nut that

Tinh dén ngay 27/7, PNJ da x& ly lwong sén pham khach hang ban lai tri gia 7.062 ty
ddng, gbm 5.900 ty déng trong giai doan ngay 1-20/7 va 1.162 ty déng trong giai doan
ngay 21-27/7. Viéc diéu chinh chinh sach déi san phdm, ap dung tir ngay 21/7, la yéu
t6 then chét lam thay déi trién vong. HSC nang gia dinh ty 1& gia tri sdn phdm ban lai
dwoc chuyén sang san pham khac lén 90% d6i véi trang sirc kim cwong va vang
miéng, va 60% dbdi v&i kim cwong vién rdi; ty 1é binh quan theo do dat khoang 81%,
so v&i khodng 19% trwéc khi thay d6i chinh sach. Cac gia dinh trén dwoc tinh theo
gia tri san pham, khac vé&i sb liéu PNJ cong bd rdng 95% khach hang lwa chon dbi
sang san pham khac — tinh theo sb lwgng khach hang.

Trén co s& nay, ching t6i wdc tinh phan thanh toan bang tién mat con lai tlr ngay
28/7 dén cubi ndm l1a 412 ty déng trong kich ban co' s&, chi twong dwong 4,5% tong
gia tri thu mua lai, va chi 586 ty déng ngay ca trong kich ban cao. Khi phan bé theo
lich thanh toan 120 ngay, cac khoan nay dang & mirc cé thé kiém soat. Do do, ching
t6i khéng con xem thanh khoan ngén han Ia rii ro chinh.

Chuyén déi san pham lam ting doanh thu ndm 2026 nhwng chuyén ap lwc
sang bang CDKT

Viéc chuyén dbéi san pham gilp loai bd dong tién ra tirc thoi nhwng lai tao ra hai tac
déng khac. Thi nhat, gia tri chuyén déi dwoc ghi nhan 1a doanh thu. Chung téi wéc
tinh doanh thu tr chuyén ddi san phadm dat 3.804 ty déng trong ndm 2026, véi khoang
80% la trang strc ban I& va khoang 20% la vang miéng, qua dé tré thanh mét trong
hai dong luc chinh gitp doanh thu thuan tang trwéng 21%. Néu loai trir doanh thu
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chuyén dbi, doanh thu hiru co van tang trwdng 10% dat khodng 38,6 nghin ty dong
nh& KQKD ntra dau nam 2026 tich cwe trwdc khi sy viéc xay ra.

Thir hai, hang héa khach hang ban lai vAn nam trén bang CDKT trong khi cac san
pham dung dé ddi cho khach hang can duwoc bd sung vao hang tdn kho. Chung téi dw
bao tén kho gép tang 31% so véi cubi Q2/2026 1&n 20.456 ty déng vao cudi nam 2026;
trong dé6 tdn kho lién quan dén kim cwong téng gép ba 1én 11.711 ty déng va ty trong
trong tdng tdn kho téng tlr 24% lén 57%. Qua trinh dwa lwong hang tén kho cao nay
vé murc binh thudng sé 1a phan can nhiéu thoi gian nhét trong qua trinh phuc héi.

Bang 2: Trién vong bang can déi ké toan va tai chinh (kich ban co’ s&), PNJ

Ty dong Cubi Q2/26 2026F 2027F 2028F
Téng hang tén kho 15,560 20,456 18,739 17,772
Hang tdn kho kim cwong 3,734 11,711 9,027 7,005
Ty trong hang tén kho kim cwong 24% 57% 48% 39%
Tlgn va cac khoan dau tw nam gilr dén 3.903 2,045 3.025 3.278
ngay dao han

No cubi ndm 3,989 6,306 4,917 2,240

Ngudn: HSC wéc tinh

Do tén kho téang, HSC dy bao dw no' cudi ndm 2026 ting Ién 6,3 nghin ty ddng tr 4,2
nghin ty déng vao cudi nam 2025. Chung téi cling gid dinh PNJ duy tri bd dém thanh
khoan than trong hon tlr ndm 2027, véi tién mat va cac khoan dau tw ndm gitr dén
ngay dao han twong dwong 1,3 thang gia vén hang ban vao cubi méi nam. Ty 1& no
thuan/vén CSH dat mirc cao nhat 1a 0,3 Ian vao cudi nam 2026, van & mirc an toan
theo danh gia clia chung toi.

Dw phong thu mua lai cha yéu tap trung trong Q2-Q3/2026

Do thu mua lai kim cwong, PNJ ghi nhan khoan dw phong 865 ty ddng trong chi phi
quan ly doanh nghiép trong Q2/2026. Chung t6i dy bao Cong ty s€ ghi nhan dy phong
thém 231 ty déng trong Q3/2026 va 54 ty déng trong Q4/2026, dwa trén gia tri thu mua
lai phat sinh thém trong tirng quy, dwa tdng dy phong thu mua lai nam 2026 1én 1,2
nghin ty ddng; khoang 95% trong sb nay duoc trich lap dén cubi Q3/2026.

Dy bao dy phong ctia chiing t6i hoan toan dwa trén kim cwong roi va dwgc hiéu chinh
theo s6 liéu thue té Q2/2026 (ham y ty 1& thu héi khoang 59% trén chi phi thu mua lai
kim cwong roi). Chung t6i gid dinh khéng phat sinh thém dw phong déi véi trang stic
kim cwong khach hang ban lai, do gia tri vang céu thanh sau khi danh gia lai theo gia
vang hién tai cao hon gia thu mua lai.

HSC Iwu y rang phan I&n chi phi dw phong chi phat sinh trong ndm 2026 trong khi ap
Iwe tlr chi phi tai chinh con kéo dai sang cac nam sau. Chi phi lai vay tdng 276% 1én
447 ty ddng trong nam 2026 va dat dinh 460 ty déng trong ndm 2027 du dw ng cubi
nam giam, do sd dw no binh quan trong ndm van & mdc cao. Chi phi lai vay sau doé
gidm xudng 293 ty dong trong nam 2028.

Bang 3: Tac dong cuta viéc thu mua lai dén lgi nhuan

Ty dong Q2/26 Q3/26F Q4/26F 2026F 2027F 2028F
Dy phong thu mua lai

trong chi phi quan ly DN - il o 1A L g
Dw phong Iy ké 75% 95% 100%

Chi phi lai vay 447 460 293

Ngudn: HSC wéc tinh

Bang 4: Diéu chinh dw bao Igi nhuan, PNJ
Chung t6i gidm binh quan 23% dy bao lgi nhuan thuan trong giai doan 2026-28

Dw bao méi Diéu chinh Tang trwéng
2026F
Doanh thu thuan 47,193 42,450 -10% 21%
Loi nhuan thuan 3,256 2,034 -38% -28%
Loi nhuan thuan ‘HPKD cbt 167 3,396 3,218 -5% 14%
2027F
Doanh thu thudn 51,660 35,916 -30% -15%
Loi nhuan thuan 2,928 2,469 -16% 21%
Loi nhuan thuan ‘HPKD cét 167 2,944 2,469 -16% -23%
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2028F
Doanh thu thuan 55,091 38,330 -30% 7%
Lgi nhuan thuan 3,399 2,908 -14% 18%

Nguén: HSC wdc tinh

Dw bao mé&i: Giam 5-16% dw bao Igi nhuan thuan HPKD cét 16i
giai doan 2026-2028

HSC gidm binh quan lan luvot 24%, 23% va 12% du bao doanh thu thuan, loi nhuan
thuan va loi nhuan HDKD cét I6i giai doan 2026-2028 dé& phan anh tac dong tir viéc
khach hang ban lai san phém va cac hoat dong lién quan. D6i v&i ndm 2026, chung
t6i hién dw bao doanh thu thuan dat 42.450 ty dong (tdng trwéng 21%, gidm 10% so
v&i du bao trwde va thap hon 13% so véi ké hoach ban dau ciia Céng ty), loi nhuan
thuan dat 2.034 ty déng (gidm 28%, giam 38% so v&i dy bao trudc va thap hon 40%
so v&i ké hoach ban dau ctia Cong ty), va loi nhuan HDKD cét I6i dat 3.218 ty déng
(tang trwdng 14%, gidm 5% so v&i dy bao trudc). Trong khi d6, dyw bdo méi cho cac
nam 2027-2028 (sau khi gidm 1an lwot 16% va 14%) cho thdy loi nhuan thuan phuc
hdi 21% dat 2.469 ty déng trong nam 2027 (Igi nhuan HDKD cbt 16i: gidm 23%) va tiép
tuc ting trwdng 18% dat 2.908 ty dong trong nam 2028.

Doanh thu: nam 2026 hwéng loi tir doanh thu chuyén déi, mirc diéu chinh
thyc chat nam & cac nam 2027-2028

DPang chu y, doanh thu ghi nhan ndm nay du kién dwoc hd tro bdi khoang 3.804 ty
ddng gia tri sdn pham khach hang ban lai va chuyén dbi sang san pham khéac va dwoc
ghi nhan vao doanh thu. Néu loai trlr doanh thu phat sinh tir chuyén ddi san pham,
chuing t6i dw bao doanh thu thuan hiru co dat 38.645 ty déng, ting trwdng 10%, hoan
toan dén tr 6 thang dau nam.

Theo méng, tng trwdng doanh thu nam 2026 chd yéu dén tir vang 24K véi doanh thu
tang 96% so vai cung ky do doanh thu vang miéng tdng manh trong Q1/2026. Ching
t6i nang nhe 1% dy bao doanh thu ban I |én 24.866 ty ddng, tang truéng 3%. Néu
loai trr doanh thu tir chuyén ddi san phdm, doanh thu ban 1é hiru co dw kién giam
10% xudng 21.823 ty dong.

Murc diéu chinh gidm I&n hon ndm & cac nam 2027-2028, khi ching t6i gidm 30% duw
bao doanh thu thudn méi n&m, trong d6 gidm 8% du bao doanh thu ban 1. Do khéng
con doanh thu tir hoat ddng d6i san phdm, doanh thu ban 1é ndm 2027 dy kién giam
2%, nhung van tang trudng 11% so véi nén doanh thu ban 1é hiru co nam 2026. Dw
bao nay cling nhat quan véi ky vong cla ching tdi réng niém tin ctia khach hang dbi
v&i san pham kim cuong sé dan phuc héi tir Q4/2026.

Bang 5: Gia dinh doanh thu, PNJ
HSC giam binh quan 26% dw bao doanh thu giai doan 2026-28

Ban lé 24,632 24,866 26,356 24,320 28,201 26,023
Téng trudng 2% 3% 7% -2% 7% 7%
Diéu chinh 1% -8% -8%
Ban buén 4,867 4,271 5,841 4,968 6,425 5,316
Téng trudng 24% 9% 20% 16% 10% 7%
Diéu chinh -12% -15% -17%
Vang 24k 17,168 12,929 18,885 6,209 19,829 6,519
Téng trudng 160% 96% 10% -52% 5% 5%
Diéu chinh -25% -67% -67%
Khac 525 383 578 419 636 471
Téng trwéng 134% 1% 10% 9% 10% 13%
Diéu chinh -27% -28% -26%
Téng 47,193 42,450 51,660 35,916 55,091 38,330
Téng truéng 35% 21% 10% -15% 7% 7%
Diéu chinh -10% -30% -30%

Ngudn: HSC wéc tinh
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Bang 6: Diéu chinh cac gia dinh khac, PNJ
Chung toi diéu chinh giam gia dinh ty suat loi nhuan thuan ndm 2026, ddng thoi ting dang ké gia dinh no nam 2026 va gia dinh chi
phi 13i vay giai doan 2026-2028

2026F 2027F 2028F

Mé&i  Diéu chinh v Mé&i  Diéu chinh v Mé&i  Diéu chinh

Ty suét lgi nhuan

Ty suét loi nhuan gop 18.7% 20.5% 1.8% 16.7% 21.7% 5.0% 17.1% 21.8% 4.7%
Chi phi BH&QL/doanh thu 9.9% 13.7% 3.8% 9.3% 12.3% 3.0% 9.2% 12.1% 2.9%
Ty suét loi nhuan thuan 6.9% 4.8% -21% 5.7% 6.9% 1.2% 6.2% 7.6% 1.4%
No & chi phi lai vay

No 6,135 6,306 2.8% 6,716 4,917 -26.8% 6,611 2,240 -66.1%
Chi phi lai vay 259 447 72.8% 321 460 43.3% 333 293 -11.9%
Hang ton kho 19,172 20,456 6.7% 21,081 18,739 -11.1% 22,378 17,772 -20.6%
Dw phong gidm gia hang tén kho 60 368 513.8% 263 - -100.0% 95 - -100.0%
Déng tién tw do ctia DN 206  (1,593) N/A 1,198 3,688 207.9% 2,466 4,205 70.5%

Ngudn: HSC wéc tinh

Bién loi nhuan: Bién lgi nhuan gop duy tri tét, ap Iwc chu yéu dén tir cac
khoan muc bén dwéi

HSC nang du bao bién loi nhuan gop giai doan 2026-2028 1an lwot 1,8 diém phan
tram, 5,0 diém phan tram, 4,7 diém phan tram 1&n mic 20,5%, 21,7%, 21,8%. Hoat
déng dbi san pham c6 bién loi nhuan twong dwong hoat ddng ban 1& thong thwong.
Trong khi d6, bién lgi nhuan gép mang ban 1& nam 2026 dv kién dat 32,8%, cao hon
gia dinh trwéc d6 ctia chung t6i. Mdrc cai thién nay gidp bu dap hoan toan tac dong
bét lgi tir viéc ty trong vang 24K trong tbng doanh thu ndm 2026 tang lén 30%, tir 19%
trong ndm 2025. DU vay, bién lgi nhuan gdp ndm 2026 van giam 1,5 diém phan tram,
mot phan do khoan dy phong gidam gia hang ton kho 368 ty déng hach toan vao gia
vén hang ban trong Q2/2026. Néu loai trir khodn nay, bién lgi nhuan gép nam 2026
sé dat 21,4%.

Phan diéu chinh I&n hon ndm & cac khoan chi phi bén dwéi lgi nhuan gdp. Chung toi
nang 3,8 diém phan trdm gia dinh ty I& ban hang & quan ly trén doanh thu nam 2026
lén 13,7%, phan &nh khoan du phong thu mua lai wéc tinh 1,2 nghin ty déng trong chi
phi quén ly doanh nghiép, trong d6 865 ty déng da trich 1ap trong Q2/2026, cling nhuw
tang gia dinh chi phi tiép thi nham khéi phuc niém tin khach hang. Néu loai trir cac
khoan dw phong, ty 1é chi phi ban hang & quén ly trén doanh thu nam 2026 sé & mirc
11%. Chung t6i cling nang ty |1é chi phi ban hang & quan ly trén doanh thu cac nam
2027-2028 lan lwgt thém 3,0 diém phan trdm va 2,9 diém phan tram 1én mic 12,3%
va 12,1%. Theo d6, bién lgi nhuan thuadn ndm 2026 gidm 2,1 diém phan trdm so véi
dw bao trwdc d6 xubng murc 4,8%, trwdc khi phuc héi lén mirc 6,9% trong ndm 2027
va 7,6% trong nam 2028.

Ngudn vén va dong tién: nam 2026 nhiéu kha ning la ving day

HSC nang 3% dw bao dw ng' cubi nam 2026 1én 6.306 ty déng nhwng gidm lan lwot
27% va 66% du bao dw no' cac nam 2027-2028 xubng 4.917 ty déng va 2.240 ty déng
khi ton kho kim cwong dan dwgc xd ly. Chi phi lai vay nam 2026 tang 73% so v&i dy
bao trwdc 1&n 447 ty ddng, gan gap bon 1an mirc ndm 2025. Chi phi nay dat mc dinh
460 ty ddng trong nam 2027, cao hon 43% so v&i dw bao trwdc do s6 dw no' cao dwoc
duy tri trong ca& nam, trwéc khi giam xubng 293 ty ddng trong nam 2028.

Tén kho cudi ndm dat mirc dinh 20.456 ty dong trong nam 2026, ting 29% va cao hon
7% so véi dy bao trwéc, dan dén dong tién ra tir vén lwu dong la 3.961 ty déng va
khién dong tién tw do cta doanh nghiép am 1.593 ty déng, so véi mirc dwong nhe
trong dw béo trwdc. Dong tién tw do ctia doanh nghiép sau dé phuc hdi lén 3.688 ty
ddng trong ndm 2027 va 4.205 ty ddng trong nam 2028 khi tdn kho gidm va vén luu
dong dwoc giai phong. Chung tdi xem nadm 2026 13 viing day cua lgi nhuan, don bay
tai chinh va dong tién, véi qua trinh phuc héi bat dau tir ndm 2027.

Q3-Q4/2026: Doanh thu hiru co’ dw kién cham day trong Q3/2026

HSC dy béo doanh thu thuan dat 9.271 ty ddng trong Q3/2026, tang 14% so v&i cung
ky, va 7.450 ty déng trong Q4/2026, gidm 23% so v&i cung ky; trong do, doanh thu ti
chuyén dbi san pham dat lan lwot 3.455 ty ddng va 349 ty ddng. Néu loai trir hoat
déng ddi san pham, doanh thu hiru co' du kién cham mic day 5.816 ty dong trong
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Q3/2026, giam 29% so v&i cung ky, trwde khi phuc hdi 22% so véi quy trwde dat 7.101
ty déng trong Q4/2026; doanh thu ban I& hiru co binh quan ngay cai thién tw 42 ty
ddng 1&n 55 ty déng. Vi vay, chung tdi ky vong hoat déng kinh doanh bat dau phuc hi
tlr Q4/2026, du doanh thu van gidm so véi cung ky.

Trong khi d6, loi nhuan thuan du bao dat 404 ty déng trong Q3/2026, gidam 19% so
vé&i cung ky (loi nhuan thuan HDKD cét Ii dat 588 ty déng, tang 18% so véi cung ky),
va 445 ty déng trong Q4/2026, gidm 63% so vé&i cung ky (loi nhuan thuan HDKD cét
I6i dat 478 ty dong, gidm 61% so v&i cung ky). Chung téi wéc tinh PNJ sé trich 1ap
thém 231 ty ddng dy phong thu mua lai trong chi phi quan ly doanh nghiép trong
Q3/2026, dwa murc trich 1ap Iy ké 1én 95% dw bao nam 2026 1a 1.149 ty déng; 54 ty
ddng con lai dwoc trich 1ap trong Q4/2026. Do do, ap luc trich 1ap dw phong gidm
manh trong Q4/2026 nhwng chi phi tai chinh ting tlr 151 ty ddng lén 226 ty dong khi
dw ng dat dinh. Bién lgi nhuan gop dw kién duy tri & mirc 21,8% trong Q3/2026 va
22,4% trong Q4/2026, nhd hoat dong dbi s&n pham cé bién loi nhuan twong dwong
hoat dong ban 1é thong thwong.

Bang 7: Dw bao KQKD Q3 & Q4/2026, PNJ
Chuing t6i dw bao lgi nhuan thuan 6 thang cudi nam 2026 sé& giam 50% so véi cuing ky do khoan dw phong mua lai va chi phi tai chinh

tang

Doanh thu thuan
Doanh thu hiru co’

Doanh thu tir chuyén déi san pham

Loi nhuan gép

Chi phi ban hang

Chi phi quan ly

Khoan dy phong mua lai

Chi phi tai chinh

Loi nhuan thuan

Loi nhuan thuan HBKD cét 16i

Q3/26F  So v&i cung ky Q4/26F So véi cung ky

8,136 9,271 14% 9,623 7,450 -23%
8,136 5,816 -29% 9,623 7,101 -26%
- 3,455 N/M - 349 N/M
1,607 2,019 26% 2,399 1,671 -30%
758 980 29% 704 726 3%
240 471 96% 187 250 34%

- 231 N/M - 54 N/M

31 151 386% 39 226 480%
496 404 -19% 1,218 445 -63%
496 588 18% 1,218 478 -61%
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Ngudn: HSC wéc tinh

Nang khuyén nghi Ién Tang ty trong v&i gia muc tiéu 50.400d
Két luan va phwong phap dinh gia

HSC tiép tuc ap dung phwong phap DCF dé dinh gia PNJ. Sau khi ha dy bao va ap
dung mot sb diéu chinh trong cac gia dinh dinh gia, ching t6i dwa ra gia tri hop ly &
50.400d/cp, tdng 8% so v&i dy bdo trwdc d6 va twong ing tiém nang ting gia 18%.
Chung tdi nang khuyén nghi d6i véi PNJ 1&én Tang ty trong (tir Giam ty trong).

Thay dbi chinh trong m6 hinh DCF la loai bd phan bu phu troi riéng clia doanh nghiép
1,0% (trong phan bu rdi ro vén CSH) ma ching t6i b sung ngay 7/7 dé phan anh bét
dinh phap ly lién quan dén cuéc diéu tra. Cap nhat tir Céng an tinh Thanh Héa xac
nhan sé kim cwong nhap lau do cwu Tdng giam déc PNJ-Lab ban tryc tiép cho khach
hang ca nhan, khong di vao hé théng ban 1é ctia PNJ, ddng thdi quy trinh nhap khéu
va phan phéi ctia PNJ tuan thd quy dinh. Theo chuing t6i, théng tin nay da loai bd rai
ro phap ly ma phan bu phu tréi trén phan anh. O’ chiéu nguwoc lai, ching téi nang gia
dinh chi phi ng vay t 7% lén 9%, do quy mé dw no hién tai cia PNJ Ién hon va cé
chi phi vay cao hon. Sau cac gia dinh trén, gid dinh WACC giam tir 12,9% xubng
12,2%. Céc gia dinh khac khong thay d6i, gom lai suét phi rdi ro 4%, beta 1 lan, ty
trong vén CSH/ng vay 90/10 va tc d6 tang trwdng dai han 3%.
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Bang 8: Gia dinh WACC, PNJ

Ty trong vén CSH 90% 90%
Beta 1.0 1.0
Lai suét phi rdi ro 4.0% 4.0%
Phan bu rdi ro vén CSH 9.75% 8.75%

Phan bu ri ro tiéu chuan 8.75% 8.75%

Phan bu rdi ro phu troi riéng ctia doanh nghiép 1.00% 0.00%
Chi phi vén CSH 13.8% 12.8%
Ty trong no 10% 10%
Chi phi ng 7.0% 9.0%
Thué suét 20.0% 20.0%
Chi phi no’ sau thué 5.6% 7.2%
WACC 12.9% 12.2%

Nguén: HSC wéc tinh

Bang 9: Tinh toan dong tién tw do ctia doanh nghiép, PNJ

Ty dong 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 2,034 2,469 2,908 3,189 3,352
+ Khau hao 99 108 118 129 141
+ Chi phi lai vay * (1 — thué suét) 357 367 234 118 112
- Thay ddi vén lwu dong (3,961) 876 1,088 (276) (847)
- Chi phi dau tw tai san cb dinh (121) (132) (143) (155) (169)
Dong tién tw do cta doanh nghiép (1,593) 3,688 4,205 3,006 2,590

Nguén: HSC wéc tinh

Bang 10: Dinh gia, PNJ

Gia tri (cubi 2026)  Gia tri (cudi 2027)  Gia tri (gitra 2027)

Gia tri dai han 31,603 31,603 31,603
Gia tri hién tai clia gia tri dai han 19,945 22,377 21,161
Gia tri hién tai clia dong tién tw do 7,164 8,231 7,698
Gia tri ciia doanh nghiép 27,108 30,609 28,859
No 6,306 4,917 5,611
Tién mat & dau tw ngén han 2,045 3,025 2,535
Gia tri vén CSH 22,848 28,716 25,782
Sé lwong cb phiéu dang Iwu hanh (triéu) 512 512 512
Gia tri hop ly ctia cé phiéu (dong) 44,648 56,117 50,383

Ngubn: HSC wéc tinh

Bang 11: Phan tich dé nhay cta gia muc tiéu, PNJ
Kich ban co s& clia ching t6i st dung gia dinh I4i suét phi rdi ro 1a 4% va tbc d6 tang trwéng dai han 1a 3%
Pong Lai suat phi rui ro

2.0% 3.0% 4.0% 5.0% 6.0%

1.0% 51,654 46,904 42,995 39,661 36,782

2.0% 56,571 50,958 46,327 42,439 39,127

Téc d6 ting trwéng dai han 3.0% 62,946 55,989 50,383 45,767 41,899
4.0% 71,315 62,399 55,429 49,828 45,226

5.0% 82,786 70,845 61,878 54,891 49,292

Ngudn: HSC wéc tinh

Béi canh dinh gia: Cé phiéu da bi chiét khau qua mdrc

Gia cb phiéu PNJ da gidm t&i 44% so véi thoi diém trudc khi ching t6i ha khuyén
nghi vao ngay 7/7, c6 luc cham day 30.750d/cp. Chung t6i cho rang dot diéu chinh
manh nay phan anh ba méi lo ngai: rdi ro phap ly lién quan dén vu an buén lau, ap luc
hoat déng va thanh khoadn do khach hang ban lai sdn phdm, va rui ro lgi nhuan thap
hon ky vong. Hai trong s6 ba méi lo ngai trén dén nay da phan I6n dwoc giai téa. Rui
ro phap ly da dwoc loai bd sau théng tin cap nhat ctia co quan céng an, trong khi do,
co ché thanh toan cong b ngay 25/7 ctia PNJ gitp gidm dang ké ap lwc 1én hoat déng
kinh doanh va ngudn vén. Theo kich ban co sé ctia ching tdi, PNJ chi con phai thanh
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Biéu d6 12: P/E trwot dw phéng 1 nam

PNJ dang giao dich v&i P/E trwot dw phong 1 nam la 10,4 lan...
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toan bang tién mat khoang 412 ty déng. Rai ro doi véi loi nhuan van con nhung da
dwoc phan anh trong dy bao mai thap hon clia chung toi.

Thuyc té, gia cb phiéu da phan anh phan Ién nhitng dién bién nay, phuc hdi 39% ti
mUrc day va hién chi con thip hon khodng 22% so vé&i mire trwde khi ha khuyén nghi.
Sau khi gia cb phiéu giam 35% trong 3 thang qua, PNJ dang giao dich & mtc P/E dw
phéng 12 thang t&i 1a 10,4 1an, thp hon 1,3 d6 léch chuan so véi binh quan tir thang
1/2021; P/E dw phéng nam 2026 [a 11,7 1an (theo lgi nhuan thuan dy bao) hodc 7,2
lan (theo lgi nhuan thudn HDKD cbt 16i, sau khi cong lai khoan dw phong thuan wéc
tinh 1,2 nghin ty déng) va P/E dy phéng nam 2027 1a 9,7 1an, so v&i mirc binh quan
10,8 1an ctia cac doanh nghiép trang strc cling nganh trong nam 2027. Cac mirc dinh
gia nay cho thay cb phiéu dang hap dan, du vay, d& dwoc dinh gia lai & mét bang cao
hon thi trwdng co thé can thay tién trién rd rang hon trong viéc gidm lwong tén kho
kim cuvong.

Biéu dd 13: B6 léch chuan so vé&i gia tri binh quan

...th&p hon 1,3 d6 léch chuén so v&i gia tri binh quan ti thang
1/2021

Dy bao cua thj treong
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Nguén: HSC uéc tinh Nguén: HSC wéc tinh

Bang 14: So sanh dinh gia cac céng ty cung nganh, PNJ
PNJ dang giao dich v&i P/E 2026 la 11,7 1an va P/E 2027 1a 9,7 1an, sat véi binh quan céc cong ty cling nganh

Ma CK  Vén héa (triéu USD) P/E 2026 P/E 2027
Chow Tai Fook 1929 HK 17,025 12.0 12.7
Lao Feng Xiang 600612 CH 2,281 12.1 11.3
Guangdong CHJ 002345 CH 1,273 11.6 9.8
Chow Tai Seng 002867 CH 1,082 10.6 9.6
Binh quan 5,640 1.5 10.8
CTCP Vang bac Pa quy Phi Nhuan PNJ VN 834 1.7 9.7

Ngudn: HSC wéc tinh
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

37,823
6,674
(4,003)

2,670
(2.60)

(16.6)
2,651
(538)

2,113

2,113
2,751

3,798
3,829
2,000
503
507
507

34,976
7,703
(4,165)

3,538
(13.5)

24.6
3,549
(720)

2,829

2,829
3,623

5,073
5,073
2,001
508
512
512

12-25A

42,450
8,695
(5,820)

2,034
2,974

3,621
3,621
2,002
512
512
512

12-27F
35,916

7,797
(4,416)

3,381
0.00

(283)
3,097
(628)

2,469

2,469
3,489

4,396
4,396
2,003
512
512
512

12-27F

2,908
3,833

5177
5177
2,004
512
512
512

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-24A
2,670
(80.8)
(2.60)
(555)
(2,118)
8.29
83.2
(90.4)
0

0.00
(121)
(211)
(672)
67.2
957

0

353

896
225
1.60
1,123

(7.22)

12-24A

12-25A 12-26F 12-27F
3538 2,874 3381 3715
(85.3) (99.2)  (108)  (118)
(13.5) 0 000 0
(607)  (636)  (628)  (740)
(2,918) (3.952) 868 1,000
(58.0) 648  (296) (89.4)
26.8 (1,550) 3,433 4,094
(125)  (121)  (132)  (143)
(1.95) 0 0 0
0.00 0 0 0
(775) 663  (780)  (153)
(902) 541  (912)  (296)
(674)  (674) (674)  (674)
64.9 0 0 0
882 2,082 (1,389) (2.677)
0 (222) (259)  (347)
273 1,186 (2,322) (3,698)

1,123 522 700 900
(602) 178 200 100
1.24 - - -
522 700 900 1,000
(97.9) (1,671)

3,302 3,951

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,123
1,020
401
13,015
133
15,693

248
609
0
3.98
0
654
1,515

17,208
3,342
624

1,339
5,942

0.18
0.18

5,952

11,255

11,255

17,208

22,206
2,219

522
2,007
157
15,836
95.5
18,617

238
620

0
593
0

688
1,551

20,168

4,223

334
1,361
6,878

0
0
1.72
1.72

6,893
13,276
0
13,276

20,168

25,943
3,701

700
1,345
76.8
20,045
118
22,285

239
641
0

0

0

861
1,740

24,025

6,306

338
2,179
9,565

0
0
1.72
1.72

9,579
14,446
0
14,446

24,025

28,230
5,606

900
2,125
60.1
18,329
98.3
21,512

240
663

0

0

0

977
1,880

23,392

4,917

281
1,421
7,364

0
0
1.72
1.72

7,379
16,013
0
16,013

23,392

31,292
4,017

1,000
2,278
66.3
17,362
105
20,811

241
687

0

0

0
1,131
2,059

22,870
2,240
300

1,552
4,876

1.72
1.72

4,890

17,980

17,980

22,870

35,135
1,240

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

17.6
7.27
5.59
20.3
14.1
5.39
717
2.01
2.81

52.7

20.1
253
2.39
0.03

153
4.70
7.32

214
20.5
1,026
1.28
2.64

0.63
8.66
11.2
1.1
1.92
4.69

12-25A 12-26F 12-27F
220 205 217 218
104 700 971  10.00
809 479 688  7.59
203 219 203 203
(753) 214 (154)  6.72
317  (179) 173 985
339 (281) 214  17.8
336 (286) 214 178
325 (286) 214  17.8
005 005 005 005
394 553 456 387

23.1 14.7 16.2 1741

28.8 20.7 222 21.8
1.87 1.92 1.51 1.66
0.01 (0.54) 1.02 1.10

212 217 238 211

2.10 0.83 0.78 0.81
4.47 3.65 3.65 3.65
29.3 40.3 26.3 8.01
21.8 27.2 21.8 10.7
261 nm N/a nm
1.22 2.20 1.46 0.64
2.71 2.33 2.92 4.27
0.73 0.65 0.72 0.60
7.05 9.22 7.41 6.02
8.41 11.8 9.70 8.24
8.41 11.8 9.70 8.24
1.64 1.51 1.36 1.21
4.69 4.69 4.70 4.70
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 28/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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