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Bao cao doanh nghiép Ngay 19/4/2025

Tang ty trong (t Mua vo) Ap lwc gia tang do gia vang tang; ha khuyén nghi
Gia muc tiéu: VNB85,300 (ter VND120,500) X T5 tv t

Tiém nang tang/giam: 19.3% Xuong lang ty trong

Gi4 c6 phiéu (déng) (15/4/2025) , * HSC giam 29% gia muc tiéu dbi véi PNJ xudng 85.3004 va ha khuyén nghi
Ma Bloomberg PNJ VN xubng Tang ty trong dua trén quan dlem than trong hon ve trién vong loi
Gia caolthap 52 tuan (d) 62,800-107,091 nhuan va tang gia dinh phan bu rdi ro vén CSH. Mac du van gi®* quan diém
GTGD (bg 5 phién) (tr.d) 72,300 tich cwc vé trién vong trong dai han, nhwng ching téi cho rang ap lwc trong
Vén hoa thi trrdmg (ty d) 24,160 ngan han la khéng tranh khai.

Vén héa trj trwong (tr.USD) 936 ’ X

Slg CP luu hanh (tr.dv) 338 = Chung t6i gidm 16-19% dy bao loi nhuén thuan giai doan 2025-2027. Dw
Sig CP NN duoc s hiu (tr.dv) 166 bao méi cho thay lgi nhuan thuan giam 3% trong nam 2025, sau dé tang
Slg CP NN duoc mua (tr.dv) 0 trwdng 12% trong nam 2026 va tang trwdng 10% trong nam 2027.

Gi6i han ty 18 s& hivu NN 49.0% . )

Ty 16 s& hvu clia NN 49.0% = Sau khi gia co phiéu giam manh 24% trong 3 thang qua, PNJ dang giao
Ty Ié freefloat 74.1% dich v&i P/E trvgt dw phdng 1 nam la 12,1 1an, thap hon 24% (1,9 d6 léch
Cé dong lon >.T.N Dung , gia dinh (14.6%)

T - gia dinh ( chudn) so v&i binh quan tir thang 1/2019 & muc 15,8 1an.
Nguébn: Céng ty, Udc tinh cua HSC

Bidu db gia Sw kién: Cap nhat trién vong

oo e . Sau khi My cong b mirc thué moi, mot sé ngan hang I6n nhu Deutsche Bank,
‘g%ggg HSBC va Standard Chartered Bank diéu chinh tadng dw bao gia vang mai.
Tac dong: Giam dy bao cho giai doan 2025-2027

g:}ggg HSC c6 quan diém than trong hon trong ngén han, dy bao ty suét loi nhuan

8 l | w i gop sé thu hep. Chung t6i than trong hon d{')i v&i doanh thu ban 1é. Dy bao lgi
& Ml'z‘!'““m;',;“ ““;ju “'"'J'Tf‘g‘jzﬁ'J'“"“:1‘2,“2;"“" ‘T;,;';“"‘J Tl‘,zﬁ nhuén thuan giai doan 2025-2027 dwoc diéu chinh giam 16-19% sau khi dw
T R T EEETErXy] bao doanh thu thuén duoc dieu chinh giam 8-9%. Dy bdo méi cho thay loi
C6 phiéu thwong (18.2) (23.7) (24.4) nhuan thuan giam 3% trong nam 2025, sau dé tang trwédng 12% trong nam
So v&i chi s6 (13.4)  (24. 5) (29. 2) 2026 va tang trwéng 10% trong nam 2027.
So véi nganh -

Nguén: Céng ty, FactSet

Chung toi van gilr quan diém tich cuc dbi véi trién _vong trong dai han, dwoc
hé tro bdi nhu cau ngay cang tang ddi véi san pham cao cap khi kinh t& hoi

HSC va trung binh thj trwéng phuc. Hon ntra, ching t6i tin rang Chinh phi cubi cung sé ap dung chinh sach
EPS DC (d6ng) HSC Thij trwong % ch.léch tw do hon vé kinh doanh vang. Tuy nhién, Céng ty khong thé tranh khéi cac ap
2025F 5,747 6,701 (14.2) Iwc trong ngén han.

2026F 6,422 7,875 (18.5) .

2027F 7,045 8,992 21.7)  DPinh gia va khuyén nghi

Nguén: Bloomberg, HSC wéc tinh . | X
Sau khi gia cd phiéu giam 24% trong 3 thang qua, PNJ dang giao dich v&i P/E

M6 ta doanh nghiép trvot dy phong 1 nam 1a 12,1 1an, thdp hon 24% (1,9 d6 léch chuén) so voi
PNJ la nha san xuét va ban Ié trang strc hang ddu  binh quan qua kh&» & mirc 15,8 1an. Trong khi do, co phiéu cling c6 P/E dyw
Viét Nam. phéng nam 2025 & mirc 12,4 1an, cao hon so v&i binh quan cac cong ty cung

nganh & méc 11,3 14n nhu thuwong 1&.

Sau khi diéu chinh gidm du bao Igi nhuan va tang gia dinh phan b rdi ro vén
CSH, chung t6i giam 29% gia muc tiéu xuong 85.300d. HSC ha khuyén nghi
doi v&i PNJ xudng Tang ty trong, véi tiem nang tang gia la 19%.

Ban géc bang tiéng Anh cia bao céo nay duoc phat hanh vao ngay 16/4.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty ddng) 2,610 2,751 2,686 2,987 3,281

Loi nhuan thuan (ty ddng) 1,971 2,113 2,044 2,284 2,506

EPS BC (ddng) 5,584 5697 5747 6,422 7,045
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,001 2,002 2,003
Bui Nguyén Cam Giang, CFA BVPS (déng) 29,891 33,309 37,799 42,472 47,769
Trwdng phong EV/EBITDA BC (14n) 9.56 9.59 9.59 8.39 7.22
giang.bnc@hsc.com.vn P/E DC (1an) 12.8 12.6 12.4 11.1 10.1
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 280 280 280 2.80 2.80
Tran Hwong My P/B (Ian) 239 215 1.89 1.68 1.50
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 5.22 2.01 0.88 11.7 9.71
my.th@hsc.com.vn ROAE (%) 21.6 201 17.0 16.8 16.4
+84 28 3823 3299 Ext. 362 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 19/4/2025

Ap Iwc trong ngan han la khéng tranh khéi; ha khuyén
nghi xuong Tang ty trong

Sau khi Téng théng My Donald Trump céng bé mirc thué méi, mét sé ngan hang 16n
nhw Deutsche Bank, HSBC va Standard Chartered Bank da diéu chinh tang dw bao
gia vang mai. HSC c¢é quan diém than trong hon, dw bao ty suét loi nhuan gop cua
mang ban 1& sé thu hep. Chung t6i ciing than trong hon dbi véi hoat dong ban 1&. Dy
bao lgi nhuan thuan giai doan 2025-2027 duoc diéu chinh giam 16-19% sau khi dw
bao doanh thu thuan dwoc diéu chinh gidm 8-9%. Du bao mai cho thay loi nhuan
thuan giam 3% trong ndm 2025, sau d6 ting trwéng 12% trong nam 2026 va ting
trwéng 10% trong nam 2027. Trong dai han, ching téi van tin rdng PNJ cé trién vong
twoi sang, mac du vay Cong ty khéng thé tranh khoi cac ap lwc trong ngén han. HSC
giam 29% gia muc tiéu xudng 85.300d va ha khuyén nghj dbi véi PNJ xubng Tang
ty trong (v&i tiém nang tang gia 16%), do ap luc gia vang tang. PNJ dang giao dich
véi P/E trwot dw phong 1 ndm 14 12,1 1an, thdp hon 1,9 d6 1éch chuén (hodc 24%)
so v&i binh quan qua khir.

Diéu chinh ting dw bao gia vang

Sau khi Téng théng My Donald Trump céng bb mirc thué moi, mot sé ngan hang lon
da dieu chinh tang dy bao gia vang mai:

o Deutsche Bank dé tang dy bao gia vang binh quan cho nam 2025 va 2026 1an lwot
Ién 3.139 USD va 3.700 USD/ounce, do nhitng dién bién kinh té va dia chinh trj
toan cau trong thi gian gan day. Trwéc dd, ngan hang nay dy bao gia binh quan
la 2.725 USD cho nam 2025 va 2.900 USD cho nam 2026.

o HSBC d4 tang du bao gia vang binh quan ndm 2025 va 2026 |an lwot 1a 3.015 USD
va 2.915 USD/ounce, do nhirng rii ro dia chinh tri. Trwéc d6, ngan hang nay dy
bao gia binh quan la 2.687 USD cho nam 2025 va 2.615 USD cho nam 2026.

e Cac chuyén gia phan tich kim loai quy ciia Ngan hang Standard Chartered dw bao
gia vang binh quan sé vao khoang 3.300 USD/ounce trong Q2/2025, cao hon so
v@i dy bao trvdc d6 & mirc 2.900 USD/ounce.

Hién tai, vang dang duoc giao dich quanh mirc 3.228 USD/ounce, tang 36% so v&i
cung ky va tang 21% so v&i dau ndm. Gia vang trong nwéc ciing dién bién theo xu
hwéng gia vang thé gisi, véi vang miéng SJC dang dwoc giao dich vai gia 107,1 triéu
ddng/lwong trong ngay 14/4/2025, tang 29% so véi cung ky va ting 28% ké tir dau
nam.

Biéu dé 1: Gia vang thé gi¢i (USD/ounce)
Gia vang thé gioi ting 21% ké tlr dau nam

Gold (USD/t.oz) 3228.3 +15.9 (+0.49%
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Ngudn: HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 19/4/2025

Biéu db 2: Gia chao ban vang miéng SJC (triéu ddng/lvong)
Gia vang SJC tang manh theo da ting cla gia vang thé gidi
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Nguén: HSC téng hop

Tai lieu DPHCD thé hién quan diém than trong cta BLD

Tai lieu PHCD vira dwoc cong bbé phan anh quan diém kém kha quan cia BLD dbi
véi trién vong ctia PNJ trong nam nay. Cho ndm 2025, Céng ty dat muc tiéu téng
doanh thu va lgi nhuan thuan 1an luvot 31.607 ty ddng (gidm 17% so v&i cung ky) va
1.960 ty déng (gidm 7,3% so vé&i cung ky). HSC lwu y rang day la lan du tién trong
nhirng n&m gan day PNJ dat muc tiéu tang trwéng am, cé thé do gia vang tdng manh
va dan dén tinh trang thiéu hut ngudn nguyén liéu tho.

Mac du dé ra muc tiéu loi nhuan than trong, ké hoach phat hanh cb phiéu ESOP dua
vao KQKD thyc t& nam 2025 cho phép Céng ty phat hanh cb phiéu ESOP khi lgi
nhuan thyc té chi hoan thanh 80% muc tiéu. Diéu nay cho thdy PNJ van co thé phat
hanh ¢ phiéu ESOP tham chi khi lgi nhuan thuan gidm 26% so véi cung ky. Day ciing
la I&n dau tién PNJ dé ra ké hoach phat hanh nhw vay. K& hoach nay thap hon ky

vong cla ching toi.

Gia vang cao tao ap lwc lén doanh thu ban 1é va ty suét i

nhuan gép

Trong cac dy bao trwdc d6, ching tdi ky vong ty suét loi nhuan gop clia doanh thu
ban I& van khong ddi so v&i cung ky, nhe chién lwoc tiép tuc phat trién va quang ba
san pham c6 ham lwong vang thap hon. Tuy nhién, viéc gia vang tang manh trong
thoi gian gan day — do béat 6n kinh té gia tang sau khi Tédng théng Donald Trump céng
bd mirc thué méi — dan dén tinh trang thiéu hut nguyén liéu thd va tang chi phi dau
vao ddi véi mang ban 18 cia PNJ. Ngoai ra, nhitng bat 6n lién quan dén hoat dong
thwong mai cé thé lam anh huédng dén stirc mua clia ngwdi tiéu dung trong nhivng quy
tiép theo. Do d6, ching téi didu chinh gidm dw bao doanh thu va ty suét loi nhuan gop.

Cau chuyén dai han van nguyén ven

Trong dai han, HSC tin rang nganh kim hoan sé tiép tuc tang trwéng, nhd nhu cau déi
v&i cac san phdm cao cép cai thién khi kinh t& héi phuc. La doanh nghiép dau nganh,
PNJ dang c6 vj thé tét dé dat téc do téng trwdng cao hon toan nganh, nhé gianh dwoc
thém thj phan va thu hat thém khach hang méi trong giai doan kinh té suy thoai.

Chung t6i cling dw bao Chinh pht cudi cuing sé& ap dung chinh sach tw do hon vé nhap
khau va kinh doanh vang, dac biét trong linh virc sén xuét dd trang strc. Dau ndm nay,
Tha twéng Chinh pha da chi dao NHNN Viét Nam khan trwong nghién cvu va dé xuat
stra d6i Nghi dinh s6 24/2012/ND-CP vé quan ly hoat ddng kinh doanh vang va trinh
Chinh phu trong Q2/2025. Nghi dinh s6 24 quy dinh Nha nwéc 1a co quan doc quyén
nhap khau vang nguyén liéu dé san xuét.

Diéu chinh giam dw bao lgi nhuan giai doan 2025-2027

Duv bao lgi nhuan thuén giai doarj 2025-2027 dwoc didu chinh giam 16-19% sau khi
dy bao doanh thu thuan duwgc dieu chinh giam 8-9%. Theo do, lgi nhuan thuan nam
2025, 2026 va 2027 dwoc dy bao dat lan lwot 2.284 ty dong, 2.506 ty dong va 2.506
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ty dong. Do d6, dw bao méi cho thay lgi nhuan thuan gidm 3% trong nam 2025, sau
dé tang trwdng 12% trong nam 2026 va tang trwdng 10% trong nam 2027.

Doanh thu thuan du bao dat 1an Ivgt 31.162 ty dong cho nam 2025 (gidm 18% so Voi
cuing ky), 33.103 ty dong cho nam 2026 (tang trwdng 6%) va 35.444 ty dong cho nam
2027 (tang trwdng 7%).

e Chung t6i gidm 6-8% dy bao doanh thu ban 1é
e Chung tai diéu chinh gidm thém 25% dw bao doanh thu ban vang 24k cho méi ndm.

e Chung t6i giam 60-90 diém co ban dw bao ty suét loi nhuan gop ctia doanh thu ban
I1& cho moi nam.

Chi tiét vé cac du bao dwoc trinh bay trong Bang 3-5:

Bang 3: Dw bao dw bao giai doan 2025-2027, PNJ
HSC diéu chinh gidam binh quan 16-19% dw b&o loi nhuan thuan

Dw bao cil Dw bao méi Piéu chinh Tang trwéng
2025F
Doanh thu thuan 33,876 31,162 -8.0% -17.6%
Loi nhuan thuan 2,424 2,044 -15.7% -3.3%
FY26F
Doanh thu thuan 36,345 33,103 -8.9% 6.2%
Loi nhuan thuan 2,743 2,284 -16.7% 11.7%
2027F
Doanh thu thuan 39,114 35,444 -9.4% 7.1%
Loi nhuan thuan 3,100 2,506 -19.2% 9.7%

Ngudn: HSC wéc tinh

Bang 4: Diéu chinh dw bao doanh thu thuan, PNJ
HSC gidm du bao doanh thu thudn cla tat cd cac méng kinh doanh

2024F
Thuwe té

Ban lé 21,801 24,357 22,990 26,628 24,741 29,189 26,883
Téng trwdng 14.4% 14.0% 5.5% 9.3% 7.6% 9.6% 8.7%
Diéu chinh -5.6% -7.1% -7.9%
Ban buén 3,869 4,256 4,063 4,427 4,225 4,604 4,395
Tang trwéng 34.8% 10.0% 5.0% 4.0% 4.0% 4.0% 4.0%
Dieu chinh -4.5% 4.0% -4.6%
Vang 24K 11,530 4,612 3,459 4,612 3,459 4,612 3,459
Tang trwéng 13.1% -50.0% -70.0% 0.0% 0.0% 0.0% 0.0%
Diéu chinh -25.0% -25.0% -25.0%
Mang khac 622 650 650 679 678 709 708
Tang trwdng -38.9% 4.7% 4.4% 4.5% 4.4% 4.4% 4.4%
Diéu chinh -0.1% -0.1% -0.1%
Téng 37,823 33,876 31,162 36,345 33,103 39,114 35,444
Tang trwdong 14.1% -5.4% -17.6% 11.8% 6.2% 7.6% 7.1%
Diéu chinh -8.0% -8.9% -9.4%

Ngudn: HSC wéc tinh

Bang 5: Gia dinh ty suét loi nhuan gop, PNJ
Chung t6i diéu chinh giam gia dinh ty suét loi nhuan gop clia mang ban Ié. Tuy nhién, dw bao téng ty suét loi nhuan gép gan nhu
khoéng déi nh¢ co cau sédn pham

Ty suét loi nhuan gop 17.6% 21.7% 21.6% 22.10% 22.1% 22.50% 22.4%
Ty suét logi nhuan gdp mang ban Ié 29.4% 29.4% 28.5% 29.4% 28.8% 29.4% 28.8%

Ngudn: HSC wéc tinh
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Giam 29% gia muc tiéu; ha khuyén nghi xuéng Tang ty trong

Sau khi diéu chinh gidm dw bao lgi nhuan va tang gia dinh phan b rdi ro vén CSH,
chung t6i giam 29% gia muc tiéu xudng 85.300d (tr 120.500d) va ha khuyen nghi
xudng Tang ty trong v&i tiem nang tang gia 19% so vai thi gia hién tai.

Phwong phap dinh gia

HSC tiép tuc st dung phwong phap DCF de dinh gia cb phleu PNJ. Chung toi van ap
dung l&i suét phi rdi ro tiéu chuan 4%, hé so beta 0,97 1an, téc d6 ting trwdng dai han
3%, nhwng tang gia dinh phan bu rdi ro vén CSH 1én 8,75% (tir 7,5% trwdc do) nham
phan anh nhirng bat &n cua thi trwéng trong thdi gian gan day. Do d6, WACC duwoc
diéu chinh tang 1&én 11,7% tlr mc 10,6% trudc do.

Tinh toan FCFF, mé hinh DCF va gia dinh WACC dwgc trinh bay trong Bang 6-8. HSC
thu”c hién phan tich do nhay ctia gia muc tiéu déi véi toc do tang trwdng dai han va lai
suat phi rui ro trong Bang 9.

Bang 6: Tinh toan dong tién tw do ciia doanh nghiép, PNJ

Ty dong 2025F 2026F 2027F 2028F 2029F
Loi nhuan thuan 2,044 2,284 2,506 2,741 2,987
+ Khéu hao 93 101 110 120 131
+ Chi phi lai vay * (1 — thué suét) 73 68 72 77 83
- Thay dbi vén luu dong (343) (359) (374) (380) (413)
- Chi phi du tw tai s&n cb dinh (94) (102) (111) (121) (132)
Dong tien tw do cta doanh nghiép 1,773 1,992 2,204 2,438 2,656

Ngudn: HSC wéc tinh

Bang 7: Dinh gia, PNJ Bang 8: Tinh toan WACC
Gia tri hop ly clia cb phiéu 1a 85.300d WACC 1a 11,7%
yang I Giadinh|
Gia tri dai han (v&i tc do ting trwdng dai han 1a 3%) 34,034 Ty trong vén CSH 90%
Gia tri hién tai cta gia tri dai han 21,848 Beta 1.0
Gia tri hién tai cia dong tién tw do 7,070 L4i suét phi rdi ro 4.0%
Gia tri cia doanh nghiép 28,918 Phan bu rdi ro vén CSH 8.75%
No (cubi ndm 2025) 2,753 Chi phi vén CSH 12.5%
Tién mat & dau tw ngén han (cubi ndm 2025) 2,663
Gia trj cia vén CSH 28,828 Ty trong ng 10%
Sé lwong cb phiéu dang Iwu hanh (triéu) 338 Chi phi ng 6.0%
Gia tri hop Iy ctia cb phiéu (ddng) 85,314 Thué suét 20.0%
Ngudn: HSC wéc tinh  Chi phi no sau thué 4.8%
WACC 11.7%

Ngudn: HSC wéc tinh

Bang 9: Phan tich dé nhay cua gia muc tiéu, PNJ
Kich ban co s& cla HSC gia dinh ai suét phi rdi ro 1a 4% va tbc do tang trwéng dai han 1a 3%
Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

Téc do tang trwéng dai han 2.0% 86,406 82,345 78,661 75,305 72,234
2.5% 90,343 85,855 81,807 78,137 74,795

3.0% 94,783 89,790 85,314 81,279 77,622

3.5% 99,829 94,231 89,248 84,783 80,759

4.0% 105,616 99,284 93,691 88,715 84,260

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu giam 24% trong 3 thang qua, PNJ dang giao dich v&i P/E truwot
dw phong 1 nam 1a 12,1 lan (dwa trén dy bao cua HSC), thap hon 24% (hoac 1,9 do
Iéch chuan) so v&i binh quén tir thang 1/2019 & mire 15,8 lan (Biéu do 11-12). Trong
khi do, co phiéu cling c6 P/E dy phdng nam 2025 & mirc 12,4 lan, cao hon so voi
binh quan cac céng ty cung nganh & mc 11,3 lan (Bang 10).
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Bang 10: So sanh cac doanh nghiép cuing nganh, PNJ
PNJ dang giao dich v@&i dinh gia cao hon so v&i cac cong ty cung nganh

Vén héa (triéu USD) P/E 2025 P/E 2026
Chow Tai Fook Jewelry Group Ltd 1929:HK 18,319 13.9 N/A
Lao Feng Xiang CO. LTD - A 600612:CH 2,887 6.1 N/A
Chow Sang Sang Holdings 0116: HK 1,880 5.3 N/A
Guangdong CHJ Industry 002345:CH 780 19.5 N/A
Chow Tai Seng Jewelry Co Ltd 002867:CH 3,177 11.9 N/A
Binh quan 5,409 1.3 N/A
CTCP Vang bac Pa quy Phu Nhuan 977 12.4 11.1

Ngudn: Bloomberg, HSC wéc tinh

Biéu dé 11: P/E trwot dw phéng 1 ndm, PNJ Biéu d6 12: Po léch chuan so véi gia tri binh quan, PNJ
Dwa trén wéece tinh Cl’Ja‘HSC, PNJ dang giao dich vé&i P/E trwot dyw ...thép hon 1,9 do l&ch chuén so véi gia tri binh quan 1a 15,8 EN
phéng 1 namla 12,1 lan

Thuc té Dy bao ctia HSC Dy bao cia thj trwong 4.0
25
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;-'Al
15 ——an I
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Béao cao doanh nghiép - CTCP Vang bac Ba quy Phu Nhuan (PN Ngay 19/4/2025

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 31,162 33,103 35444 EBIT 2,529 2,670 2,593 2,886 3,171
Loi nhuan gop 6,059 6,674 6,743 7,322 7,946 Khéu hao (81.1)  (80.8) (93.3)  (101)  (110)
Chi phi BH&QL (3,529) (4,003) (4,150) (4,437) (4,775) Laivay thudn (40.0) (260) (51.4) 0 0.00
Thu nhap khac - - - - - Thué TNDN da nop (466)  (555)  (521)  (582)  (638)
Chi phi khac - - - - - Thay ddi vén lwu dong (420) (2,118)  (388)  (346)  (358)
EBIT 2,529 2,670 2,593 2,886 3,171 Khac (181) 829 (87.5)  (100)  (123)
Lai vay thudn (40.0) (260) (51.4) 0 0.00  LCT thuan tir HDKD 1,503 832 1,639 1,959 2,161
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 (19.7) (26.5) Thanhly 1.08 0.00 0 0 0
LNTT 2,489 2,651 2,565 2,866 3,144 Khac (492)  (121) 0 0 0
Chi phi thué TNDN (518)  (538)  (521)  (582)  (638) LCT thuan tir HDDT (577)  (211) (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 2,113 2,044 2,284 2,506 Tang/gidm no (299) 957  (588) 172 207
Khac 0 0 (244)  (504) 0.98
Lo nhuan thuan BC 1,971 2,113 2,044 2,284 2,506 LCT thuan tir HDTC (909) 353 (1,505) (1,004)  (464)
EBITDA BC 2,610 2,751 2,686 2,987 3,281
Tién & twong duong tién dau ki 880 896 1,123 1,163 2,016
EPS (déng) 5584 5697 5747 6,422 7,045 LCT thuan trong ky 16.6 225 40.2 853 1,587
EPS BC (ddng) 5584 5697 5747 6,422 7,045 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 1,163 2,016 3,602
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 (7.22) 1,545 1,857 2,050
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 1,163 2,016 3,602 Chisb hoat dong
Dau tw ngan han 810 1,020 1,500 2,000 2,000 Ty suétLN gop (%) 18.3 17.6 216 22.1 22.4
Phai thu khach hang 217 401 360 380 404 Ty suét EBITDA BC (%) 7.88 7.27 8.62 9.02 9.26
Hang tdn kho 10,941 13,015 13,186 13,664 14,162 Ty suétLNT (%) 5.95 5.59 6.56 6.90 7.07
Céc tai san ngén han khac 95.9 133 104 110 117 Thué TNDN hién hanh (%) 20.8 20.3 20.3 20.3 20.3
Téng tai san ngén han 12,960 15,693 16,314 18,170 20,285 Téang trwdng doanh thu (%) (2.18) 141 (17.6) 6.23 7.07
Tang trwdng EBITDA BC (%) 4.23 539  (2.37) 11.2 9.84
TSCP hiru hinh 256 248 249 250 251  Tang trwang LNT BC (%) 8.88 717  (3.25) 11.7 9.71
TSCP vb hinh 626 609 608 608 608  Tang trwdng EPS (%) 5.22 2.01 0.88 11.7 9.71
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 5.22 2.01 0.88 11.7 9.71
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 34.8 31.2 28.4
Tai san dai han khac 583 654 694 798 906
Téng tai san dai han 1,470 1,515 1,552 1,656 1,765 Chi s lgi nhuan
ROAE (%) 21.6 20.1 17.0 16.8 16.4
Téng cong tai san 14,430 17,208 17,865 19,826 22,050 ROACE (%) 27.7 25.3 216 21.3 20.8
Véng quay tai san (lan) 2.39 2.39 1.78 1.76 1.69
No ngén han 2,384 3,342 2,753 2,925 3,131  Tiém méat HD/EBIT (1&n) 0.59 0.03 0.63 0.68 0.68
Pha trd ngudi ban 255 624 489 517 551 S ngay tén kho 147 153 197 193 188
No ngén han khac 1418 1,339 1,251 1,373 1,507  S6 ngay phai thu 2.93 470 5.39 5.38 5.37
Téng ng’ ngén han 4614 5942 5082 5464 5898 S ngay phaitra 3.43 7.32 7.32 7.32 7.32
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 13.7 748  (1.82)
No dai han khac 0.22 0.18 0.18 0.18 0.18  No/tai san (%) 18.0 20.5 16.3 15.6 15.0
Téng ne dai han 0.22 0.18 0.18 0.18 0.18  EBIT/Iai vay (lan) 632 1,026 50.4 nm N/a
No/EBITDA (lan) 0.99 1.28 1.08 1.03 1.01
Téng ng phai tra 4,623 5952 5093 5474 5909 Chis6 TT hién thoi (1an) 2.81 2.64 3.21 3.33 3.44
Vén cha sé hiru 9,807 11,255 12,772 14,352 16,141 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.75 0.70 0.83 0.76 0.67
Téng vén chi s& hiru 9,807 11,255 12,772 14,352 16,141 EV/EBITDA BC (lan) 9.56 9.59 9.59 8.39 7.22
P/E (1an) 12.8 12.6 12.4 11.1 10.1
Téng ng phai tra va VCSH 14,430 17,208 17,865 19,826 22,050 P/E DC (lan) 12.8 12.6 12.4 11.1 10.1
P/B (1&n) 2.39 2.15 1.89 1.68 1.50
BVPS (d) 29,891 33,309 37,799 42,472 47,769  Loi suét cd tic (%) 2.80 2.80 2.80 2.80 2.80
No thudn*/(tién mét) 1,488 2219 1,590 909  (471)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 19/4/2025

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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