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Bao cao nhanh Ngay 20/2/2025

Mua vao Budi hop v&i chuyén vién phan tich: “Tan

Gia muyc tiéu: VND120,500 u? 9& 0" ¢ Pye . en phan t f: : Aa ,9

Tiém nang tang/giam: 26.3% trwong tot du thi treo'ng chung con cham

(66"9) {(71212028) P = BLD Iu’E y rang Qhu E:éu tranq §u’c noi chung van chém.. Trong kich b_é\An tich

Gia caolthp 52 tuan (d) 85,518-107,091 CL_PC‘nhat, nhu cau sé phuc hoi trong Q3/2025, trong khi tinh trang thieéu hut

GTGD (bq 5 phién) (tr.d) 95,333 nguon cung vang van la mét thach thirc.

Vén héa thi truong (ty d) 32,236 ]

gr"é‘;’? i :E'oh"%(g-USD) 1§§§ = PNJ dang hoat dong t6t hon so vai toan nganh, voi doanh thu vao ngay

Sl OP NN dwe o8 o (.00 e Than tai va L& tinh nhan dat me cao ky lyc. Cong ty dat muc tiéu mé 12-

Slg CP NN dugc mua (tr.dv) 0 25 ctra hang mai trong nam 2025 va ra mat cac san pham thudc dong san

Gidihan ty/lgishtruiNN 49.0% pham phong cach s6ng ngoai trang strc trong Q2/2025.

Ty 1& s& hiru cia NN 49.0%

g%'ig;eﬁlft TN Do el ginh (11461;/; * BLD ky vong ty suét lgi nhuan gop ctia mang ban 1é s& én dinh trong boai
. Ngudn: Cong ty, R i oG canh gia vang téng sau no luc toi vu hoa va sap xép lai co cau san pham.

PNJ dang giao dich v&i P/E trwgt dw phong 1 nam 1a 13,8 lan, thap hon 0,9

Biéu dé gia do léch chuan so vé&i binh quan tw thang 1/2019 & mtrc 15,5 lan. HSC duy

110000 PN (D) VN30 Index (i du chinh) tri khuyén nghi Mua vao véi gia muc tiéu 120.500d.

Sw kién: Budbi hop vé&i chuyén vién phan tich

90000 Vao ngay 17/1/2021, PNJ da té chirc budi hop véi cac chuyén vién phan tich

s v&i nhirng diém chinh sau:

g i ihmm..lmll.uwn.u‘.h...;.Jhm.u...u. n Nhu cau nganh chwa phuc héi

T2i24 T4i24 T6/24 T8/24 T10/24 T12/24

Ngudn: Cong ty, FactSet  Theo BLD, nhu cau trang strc n6i chung vén chwa phuc héi. BLD da tién hanh
phan tich kich ban trong d6 kich ban tich cwc nhat dw kién nhu cau sé phuc hoi

Tém tat tai chinh va dinh gia trong Q3/2025, trong khi kich ban tiéu cwc nhat dw kién sw phuc hdi sé chi bat
dau e

T au tr Q4/2025.
DT thuan (ty dong) 37,823 33,876 36,345
EBITDA dc (ty ddng) 2751 31185 3,592 e s L . N
LNTT (ty ddng) 2651 300 3463 PNJ tiep tuc vwot tri so v&i nganh
LNT BC (ty déng) 2115 2,424 2743 oz A . . P L .
FCF (ty dbng) 091 1769 2105 M6t diém sang la PNJ dang hoat dong tot hon so voi toan nganh. Doanp thu
EPS BC (dong) 5702 6814 7712  cla PNJ vao nhirng dip quan trong nhat ctia Q1, ngay Than tai (7/2) va Lé tinh
BVPS (@t o2t nhan (14/2), d& dat mirc cao ky luc méi. Dac biét, doanh thu vao Lé tinh nhan
T.trwéng EBITDA (%) 539 158 128 cao hon khoang 20% so v&i ky luc treédc do dworce thiét 1ap vao nam 2023.
T.tredng EPS DC (%) 210 195 132 . . R N e L .
Tang trudng DPS (%) 0 005 005 Trong tat ca cac khu viee kinh doanh cia PNJ, mién Bac c6 mwc tang trwdng
T subt ESITDA BC (%) 727 940 988 nhanh nhat nho tang trwdng kinh t& manh mé hon va thj phan tang dang ké.
g " tmfa(c()/) a9 Cong ty da thu hut mt lvong Ién khach hang moi trong sudt ndm 2024 va tir
Ty 16 LN tré CT (%) 351 204 260  dau nam 2025 dén nay, v&i mirc d0 nhan dién thwong hiéu ngay cang cao &
No thudn/VCSH (%) 214 126 474 khu vc nay.
ROAE (%) 20.1 19.9 19.4 :
ROACE (%) 253 253 247 H FA A ) 2 ) A 2 Y
EVidoann th (Br) oo oss oo Tinh trang thieu hut nguon cung vang van la mét thach thoc
s @ e e Tinh trang thiéu hut ngudn cung vang van la mt thach thirc doi véi toan nganh
P/B (Ian) 286 245 213 néi chung va PNJ ndi riéng. Bé doi phé voi van dé nay, PNJ da tang cwong
Lot suét ¢d tirc (%) 210 210 210 mua lai s&n phdm tlr chinh khach hang cta minh va tang cuwdng nhap khau

Nguén: Bloomberg, HSC udctinh — thanh pham dwoc san xuét bdi cac déi tac nwde ngoai. Cac hoat déng nay da

giip PNJ duy tri tadng trwdng doanh thu virng chéc trong bbi cdnh Chinh ph

M6 ta doanh nghié . . < ~ X N
g=p kiém soat chat ché ngudn cung vang.

PNJ 12 nha san xuét va ban 1é trang strc hang dau
L Mé& 12-25 clra hang méi trong nam 2025 va gi¢i thiéu mat hang
m¢&i trong Q2/2025

Trong nam 2025, PNJ d&t muc tiéu mé 12-25 ctra hang mai, thp hon so véi

Chuyén vién phan tich gia dinh 30 ctra hang moi clia HSC. Cong ty cling sé gidi thiéu dong san phadm
. P phong cach song (khéng phai trang strc) trong Q2/2025. Bong thdi, PNJ cling

?ﬁ;%%“gﬁg‘nga"‘ Glang, CFA c6 ké hoach ddy manh doanh thu mang trang stc nam (dwoi thwong hiéu

giang.bnc@hsc.com.vn Mancode ra mat vao Q4/2024).

+84 28 3823 3299 Ext. 369

Tran Hwong My

Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn (Xem tiép trang 2)
+84 28 3823 3299 Ext. 362

Ban gbc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 18/2.
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Béao cao nhanh - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 20/2/2025

Ty suét loi nhuan goép téng thé sé mé rong do déng goép cua
vang 24k trong doanh thu giam

BLD ky vong ty suét loi nhuan gop tbng thé sé m& rong do déng gop clia cac
san pham vang 24k vao co cau doanh thu giam xuong. Viéc glam san xuét
vang 24k ciing 1a dé& cung cap nhiéu nguyén liéu vang hon cho san xuét trang
surc.

Dé& bao vé ty suét lgi nhuan, PNJ lién tuc ddy manh téi wu héa hoat dong va
sap xép lai danh muc san phdm theo hwéng cac san phdm c6 ham lwgng vang
thap. Trén thuc té, ké tir khi cac gidi phap nay dwoc trién khai, ty suét loi nhuan
gdp clia mang ban I8 trong thang 12/2024 da cai thién dang ké (dat mc 33%
so v&i 30% trong thang 12/2023 va 28% trong thang 11/2024, theo wéc tinh
cta HSC).

BLD tin twéng vao trién vong dai han tich cwec cua nganh

BLD cho biét PNJ da chiém dwoc thi phan dang ké trong nhitng nam gan day
nhung khong tiét 16 sb lieu cu thé. Vé dai han, PNJ ky vong thu nhap kha dung
cua ngwoi Viet Nam sé tang 1én, thuc déy nhu cau trang strc I&n hon. Theo do,
PNJ c6 ké hoach tiép tuc dau tw vao mé rong hé thong ctra hang, nang cap
cac san pham clia minh va nang cao nang luc san xuat dé cling c6 vi thé dan
dau trong mdt nganh cé tiém néng ting trwdng dang ké.

Duy tri khuyén nghi Mua vao véi gia muc tiéu 120.500d

Cho n&m 2025, HSC dy bao doanh thu thuan dat 33.876 ty dong (gidm 10%)
va lgi nhuan thuan dat 2.423 ty déng (tang truédng 15%). HSC wéc tinh doanh
thu mang ban 1é sé tang trwdng 12% trong khi doanh thu vang 24k sé giam
manh 60%.

Chung t6i duy tri khuyén nghi Mua vao véi gia muc tiéu 120.500d. PNJ dang
giao dich voi P/E trwot dw phong 1 nam la 13,8 lan, thap hon 11% hay 0,9 d6
léch chuén so v&i binh quan tir thang 1/2019 & mirc 15,5 Ian.
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Bao cdo nhanh - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 20/2/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 33,137 37,823 33,876 36,345 39,114 EBIT 2,529 2,670 3,091 3491 3,950
Loi nhuan gop 6,059 6,672 7,360 8,032 8789 Khéuhao (81.1)  (80.8) (93.3)  (101)  (110)
Chi phi BH&QL (3,529) (4,002) (4,269) (4,541) (4,839) Laivay thudn (40.0) (2.60)  (55.0) 0 0.00
Thu nhap khac - - - - - Thué TNDN da nop (466)  (556)  (636)  (720)  (814)
Chi phi khac - - - - - Thay ddi vén lwu dong (420) (2,056)  (483)  (512)  (570)
EBIT 2,529 2,670 3,091 3,491 3,950 Khac (181)  (354)  (147)  (153)  (179)
Lai vay thudn (40.0) (2.60) (55.0) 0 0.00  LCT thuan tir HDKD 1,503 100 1,863 2,207 2,497
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (82.0) (90.4) (93.8) (102)  (111)
Loi nhuan khac - - - - - Gop vén & dau tw (3.98) 0 0 0 0
LN khéng thuwéng xuyén (0.12)  (16.6) 236 (27.6) (357) Thanhly 1.08 0.00 0 0 0
LNTT 2,489 2,651 3,060 3,463 3,915 Khac (492)  (138) 0 0 0
Chi phi thué TNDN (518)  (537)  (636)  (720)  (814) LCT thuan tir HDDT (577)  (228) (93.8)  (102)  (111)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (611)  (672)  (672)  (672)  (672)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 67.2 0 0 0
Loi nhuan thuan 1,971 2,115 2424 2,743 3,00 Tang/gidm no (299) 957  (349) 218 245
Khac 0 0 (312)  (483) 20.0
Lo nhuan thuan BC 1,971 2,115 2,424 2,743 3,00 LCT thuan tir HDTC (909) 353 (1,333) (937)  (407)
EBITDA BC 2,610 2,751 3,185 3,592 4,061
Tién & twong duong tién dau ki 880 896 1,123 1,559 2,727
EPS (dbng) 5584 5702 6,814 7,712 8,717 LCT thuln trong ky 16.6 225 436 1,168 1,979
EPS BC (ddng) 5584 5702 6814 7,712 8,717 Anhhudng ciaty gia - 1.60 - - -
DPS (déng) 2,000 2,000 2,001 2,002 2,003 Tién & twong dwong tién cudi ki 896 1,123 1,559 2,727 4,706
Slg CP binh quan (triéu dv) 328 338 338 338 338
Slg CP cudi ky (triéu dv) 328 338 338 338 338 Dong tién tw do 1,421 991 1,769 2,105 2,386
Slg CP pha loang cudi ky (triéu dv) 328 338 338 338 338
Bang can ddi ké toan (ty dong) 12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 896 1,123 1,559 2,727 4,706 Chisb hoat dong
DAu tw ngan han 810 1,020 1,500 2,000 2,000 Ty suétLN gop (%) 18.3 17.6 21.7 221 225
Phai thu khach hang 217 401 388 414 442 Ty suét EBITDA BC (%) 7.88 7.27 9.40 9.88 10.4
Hang tdn kho 10,941 13,013 13,258 13,874 14,556 Ty suétLNT (%) 5.95 5.59 7.15 7.55 7.93
Céc tai san ngén han khac 95.9 133 113 121 129  Thué TNDN hién hanh (%) 20.8 20.2 20.8 20.8 20.8
Téng tai san ngén han 12,960 15,691 16,818 19,135 21,833 Tang trwdng doanh thu (%) (2.18) 141 (10.4) 7.29 7.62
Tang trwdng EBITDA BC (%) 4.23 5.39 15.8 12.8 13.0
TSCP hiru hinh 256 248 249 250 251  Tang trwang LNT BC (%) 8.88 7.26 14.6 13.2 13.0
TSCP vb hinh 626 609 608 608 608  Tang trwdng EPS (%) 5.22 2.10 19.5 13.2 13.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 5.22 2.10 19.5 13.2 13.0
PAu tw dai han 3.98 3.98 0 0 0  Tang trwéng DPS (%) 0 0 0.05 0.05 0.05
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 35.8 35.1 29.4 26.0 23.0
Tai san dai han khac 583 655 805 921 1,040
Téng tai san dai han 1,470 1,516 1,663 1,779 1,899  Chi s lgi nhuan
ROAE (%) 21.6 20.1 19.9 19.4 19.0
Téng cong tai san 14,430 17,207 18,480 20,914 23,733 ROACE (%) 27.7 25.3 25.3 24.7 24.2
Véng quay tai san (lan) 2.39 2.39 1.90 1.85 1.75
No ngén han 2,384 3,342 2993 3211 3,456 Tiém mat HD/EBIT (1&n) 0.59 0.04 0.60 0.63 0.63
Pha trd ngudi ban 255 624 249 266 285 S ngay tén kho 147 152 183 179 175
No ngén han khac 1,418 1,338 1,453 1,564 1,685 S6ngay phaithu 2.93 470 5.34 5.33 5.32
Téng ng’ ngén han 4614 5940 5336 5754 6,218 S ngay phaitra 3.43 7.31 3.43 3.43 3.43
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) 17.3 21.4 12.6 474  (5.71)
No dai han khac 0.22 0.18 0.18 0.18 0.18  No/tai san (%) 18.0 20.5 17.4 16.5 15.6
Téng ne dai han 0.22 0.18 0.18 0.18 0.18  EBIT/Iai vay (lan) 632 1,026 56.2 nm N/a
No/EBITDA (lan) 0.99 1.28 1.01 0.96 0.91
Téng ng phai tra 4,623 5950 5346 5764 6,228 Chis6 TT hién thoi (1An) 2.81 2.64 3.15 3.33 3.51
Vén cha sé hiru 9,807 11,257 13,134 15,149 17,504 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.99 0.91 0.99 0.90 0.79
Téng vén chi s& hiru 9,807 11,257 13,134 15149 17,504 EV/EBITDA BC (lan) 12.6 12,5 10.6 9.11 7.63
P/E (1an) 17.1 16.7 14.0 12.4 10.9
Téng ng phai tra va VCSH 14,430 17,207 18,480 20,914 23,733 P/E BC (lan) 17.1 16.7 14.0 12.4 10.9
P/B (1&n) 3.19 2.86 2.45 2.13 1.84
BVPS (d) 29,891 33,314 38,870 44,834 51,802 Loisuét cd tirc (%) 2.10 2.10 2.10 2.10 2.10
No thuan*/(tién mat) 1,488 2,219 1,434 484  (1,251)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 20/2/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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