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Tang ty trong Noi dung chinh tai héi nghi Emerging Vietnam: Lo

%lj‘mmrﬁ‘écntéégn\g/\g?;ﬁz37°g% nhuan 5 thang dau nam 2025 giam 7% so vé&i cung ky

» PNJ da tham dw hoi nghi Emerging Vietnam do HSC té chirc ngay 18-19/6/2025

Gia cb phiéu (dd 20/6/2025 79,600 N . N N : . a 2 a 2 &~ n 2o
Mmg <l ) PNJ VN va chia sé théng tin lgi nhuan thuan 5 thang dau nam 2025 giam 6,8% so v&i
Gié caolthép 52 tuan (d) 62,800-107,091 cung ky. Theo d6, lgi nhuan thang 4-5/2025 giam 3,5% so v&i cung ky.

GTGD (bq 5 phién) (tr.d) 80,600 A . . alA xZ . oA 5 T S -
Vén héa thi truong (7 d) 26,897 = PNJAdalng xay dl_.vng chlnrj sach noi bQ’de’tuavm tha du~thaq sta (IOI Ng‘h! q!nh
Vén hoa tri treong (tr.USD) 1,029 24 ve kinh doanh vang. Cong ty tw tin cé du nang Iwc ky thuat dé san xuat vang
Slg CP lwu hanh (tr.dv) 338 m|éng nhuw SJC.

Slg CP NN dugrc s& hiru (tr.dv) 166 e i~ i n > n o a 24 & sz A
Slg CP NN duoc mua (tr.dv) 0 = PNJ van gitr muc tiéu mo thém 12-24lcu’a hang mai trong nam 2Q25 va co ke
Gi6i han 1y & s& hiru NN 49.0% hoach day nhanh viéc mé& réng hé thong ctra hang trong nira cudi nam 2025
TV 16 s6 htru clia NN 49.0% sau khi sap nhap cac tinh.

Ty |é freefloat 74.1% , . . i L. L . .

Cb dong Ion C.T.N Dung , gia dinh (14.6%) = HSC duy tri khuyén nghi Tang ty trong doi véi PNJ v&i gia muc tiéu la 85.3004.

Ngudn: Céng ty, Uéc tinh cdia HSC
Sw kién: Cap nhat thong tin tir hoi nghi Emerging Vietnam

Biéu db gia 2 .
PNJ (VND) VNBOIHdEX(GIédiéuchinh) do HSC to chu’c
10360 PNJ da tham dy hoi nghi Emerging Vietham do ching t6i t6 chirc ngay 18-
03000 19/6/2025 v&i mdt s6 ndi dung chinh nhw sau:
o000 Loi nhuan thang 4-5/2025 giam nhe so v&i cung ky; sat véi dw bao

65,000
60,000

Dai dién ctia PNJ cho biét loi nhuan thuan 5 thang dau ndm 2025 da hoan thanh

7 bl tosbiesdiosisient, el dhi,  50% Muc tiéu dugc DHCD @& ra, dat 980 y dong, gidm 6,8% so véi cung ky. Loi

Tozs o Teze T2 Tem s s T nhuan thuan trong thang 4 va thang 5 dat 302 ty dong, gidm 3,5% so v&i cung ky,
Ngudn: Céng ty, FactSet  sat v&i dw bao.

Tom tét tai chinh va dinh gia Mét khac, doanh thu ban I tdng hon 7% trong 5 thang dau nam 2025. KQKD téng

Cuéi nam: Thg12 ; 12.24A 12-25F 12-26F manh hon trong thang 4 va thang 5, v&i doanh thu ban 1€ tang khoang 10% so voi

DT thun (ty déng) 37,823 31,549 33,506 cung ky, cao hon so vc',ri murc tang 6,% trong 91/2025. ba tang trwdng nay dén 'EU’

EE'TTTD(‘:}LC}‘V;E“Q) ;;:1 zzg ;%; cac chuwong trinh khuyén mai va chién dich tiép thj rong rai trong thang 4, thuc day
y dong J ] : . s LN .

LNT BC (y dong) 2113 19051 2219 doanh thu ban Ié trong thang tang 14% so vé&i cung ky.

FCF (ty db 7.22 1,169 1,814 > > R . e 2 . . , ;.

ErS o6 (o) 09 ee ot Dwthao sira di Nghij dinh 24: PNJ dang chuén bj cho chinh sach mai

DPS (d 2,000 2,001 2,002 i £ > 5 2. P 2 > _ N

vasf (32“3;) 33300 37.537 42026 L!(?n quan qen dvw tha'o stra doi ’Ngh!‘dgrlnb 24 ve quan Jy klgh do?nh vang, PNJ cho

T.trwéng EBITDA (%) 539  (6.39) 133 biét dang xay dwng cac chinh sach va kiém soat ndi bg nham tuan tha cac quy dinh

Tiruéng EPS BC (%) 201 (371) 137 m&i. Cong ty tw tin c6 du nang lwe ky thuét dé san xuét vang miéng nhw SJC. PNJ

I;“S?J;"E"Brﬁgzzg‘;l/o) s S 9% cling ky vong réing viéc thu hep khoang cach chénh léch gitra gia vang trong nudc

T§ subt LNTT (%) 701 776 831 va thé gigi sé gilp cai thién nguén cung vang 24K va vang miéng.

Ty suét LNT BC (% 5.59 6.18 6.62 - . N ~ > LA - X 2 . a . .

T§ T:iN tra CT (EA,)) 351 365 321 Nghi dinh mé&i dwgc ky vong s€ m& ra nhiéu co héi xuat khau hon. Hién tai, moi

No' thudn/VCSH (%) 214 167 105 nam, PNJ xuat khau trang strc sang 13 thi trvong - bao gom My, Anh, Ban Mach

ﬁgﬁgé@) ig; ;ﬁ? ;gg va Uc - véi tong gia tri xuat khau khoéng 10 triéu USD. Tuy nhién, do nguon cung

- () P ya——y véllr:ng f@n chvé, C()}ng ty gé wu tiér] doanh thuubén hang ’tro_ng Anuic')’c.xVé’i’nrlﬂ’ng cai

EV/EBITDA BC (1&n) 106 112 967 thién tiém nang vé nguon cung vang, PNJ hién dang cd vi thé tot dé mé réng hon

P/E BC (14n) 140 145 128  nira hoat ddng xuét khau cta minh.

P/B (14n) 2.39 212 1.89 ; i N

Loi suat cb tirc (%) 251 251 252 M rong ctra hang: PNJ sé tiép tuc mé rong hé thong cira hang

Nguén: Bloomberg, HSC wéc tinh - i
PNJ van gitt muc tiéu m& thém 12-24 clra hang moi trong nam 2025 va c6 ké

M5 ta doanh nghiép hoach day nhanh hoat déng mé& réng hé théng ctra hang trong nira cudi nam 2025

PNJ 13 nha san xuét va ban 1& trang strc hang dau sau khi sap nhép cac tinh. Viéc mé rong sé tap trung vao thj trwdng mieén Bac, vi

Viét Nam. noi day cé toc do tang trwdng doanh thu trén moéi clra hang cao nhat trong cac khu
Ve,

BLD cho biét cac cong ty 16n nhw PNJ sé& hwédng loi viéc cac clra hang trang strc
hd gia dinh roi khéi thi trwdng do céac quy dinh minh bach vé thué. Ngoai ra, PNJ
Chuyén vién phan tich tiép tuc mé réng bang cach tan dung viéc tuan tha quy dinh, thué va héa don dién
t&r. Chung t6i hiéu rang PNJ sé tiép tuc gianh thém thi phan.

Bui Nguyén Cam Giang, CFA
Trwdng phong
giang.bnc@hsc.com.vn

+84 28 3823 3299 Ext. 369 Tai hdi nghi, dai dién PNJ cho réng khéng c6 ri ro 16n nao dwoc xac dinh tir cac
cudc diéu tra dang dién ra. PNJ dang hop tac va cung cap day da cac di liéu can
thiét. HSC duy tri khuyén nghi Tang ty trong d6i véi PNJ véi gia muc tiéu 1a 85.3004.

Rui ro tuan tha khéng dang ké. Duy tri khuyén nghi Tang ty trong

Tran Hwong My
Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn

+84 28 3823 3299 Ext. 362 Ban goc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 21/6.
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Bao cdo nhanh - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 24/6/2025

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 31,549 33,506 35863 EBIT 2,529 2,670 2,482 2816 3,004
Loi nhuan gop 6,059 6,674 6632 7,252 7,870 Khéuhao (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) (57.4) 0 0.00
Thu nhap khac - - - - - Thué TNDN da nop (466)  (555)  (497)  (565)  (621)
Chi phi khac - - - - - Thay ddi vén lwu dong (420) (2,118)  (668)  (323)  (335)
EBIT 2,529 2,670 2,482 2,816 3,094 Khac (181) 829 (90.1)  (113)  (128)
Lai vay thudn (40.0) (260) (57.4) 0 0.00 LCT thuan tir HDKD 1,503 832 1,262 1,916 2,121
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 (321) (37.1) Thanhly 1.08 0.00 0 0 0
LNTT 2,489 2,651 2,448 2,783 3,057 Khac (492)  (121) 0 0 0
Chi phi thué TNDN (518)  (538)  (497)  (565)  (621) 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 1,951 2,219 2,437 Tang/gidm no (299) 957  (187) 196 56.4
Khac 0 0 (242) (502) (3.96)
Lo nhuan thuan BC 1,971 2,113 1,951 2,219 2,437 LCT thuan tir HDTC (909) 353 (1,100)  (978)  (619)
EBITDA BC 2,610 2,751 2,575 2,917 3,205
Tién & twong duong tién dau ki 880 896 1,123 1,191 2,028
EPS (ddng) 5584 5697 5485 6,237 6,851 LCT thuan trong ky 16.6 225 68.3 837 1,391
EPS BC (ddng) 5584 5697 5485 6,237 6,851 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 1,191 2,028 3,418
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) 1,169 1,814 2,010
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 1,191 2,028 3,418 Chisb hoat dong
Dau tw ngan han 810 1,020 1,500 2,000 2,000 Ty suétLN gop (%) 18.3 17.6 21.0 216 21.9
Phai thu khach hang 217 401 364 384 409 Ty suét EBITDA BC (%) 7.88 7.27 8.16 8.71 8.94
Hang tdn kho 10,941 13,015 13,455 13,914 14,389 Ty suétLNT (%) 5.95 5.59 6.18 6.62 6.79
Céc tai san ngén han khac 95.9 133 106 112 119  Thué TNDN hién hanh (%) 20.8 20.3 20.3 20.3 20.3
Téng tai san ngén han 12,960 15,693 16,616 18,438 20,335 Tang trwdng doanh thu (%) (2.18) 141 (16.6) 6.20 7.03
Tang trwdng EBITDA BC (%) 423 539  (6.39) 13.3 9.86
TSCP hiru hinh 256 248 249 250 251  Tang trwang LNT BC (%) 8.88 717  (7.66) 13.7 9.84
TSCP vb hinh 626 609 608 608 608  Tang trwdng EPS (%) 5.22 201  (3.71) 13.7 9.84
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 5.22 201  (3.71) 13.7 9.84
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 36.5 32.1 29.2
Tai san dai han khac 583 654 697 801 909
Téng tai san dai han 1,470 1,515 1,554 1,659 1,768 Chi s lgi nhuan
ROAE (%) 21.6 20.1 16.3 16.5 16.2
Téng cong tai san 14,430 17,208 18,171 20,097 22,103 ROACE (%) 27.7 25.3 20.7 20.9 20.5
Véng quay tai san (lan) 2.39 2.39 1.78 1.75 1.70
No ngén han 2,384 3,342 3,155 3,351 3,407 Tiém méat HD/EBIT (1&n) 0.59 0.03 0.51 0.68 0.69
Pha trd ngudi ban 255 624 499 526 561 S ngay tén kho 147 153 197 193 188
No ngén han khac 1418 1,339 1,251 1,371 1,503  S6 ngay phai thu 2.93 470 5.34 5.34 5.33
Téng ng’ ngén han 4614 5942 5476 5886 6,167 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 (%) 17.3 214 16.7 10.5 1.05
No dai han khac 0.22 0.18 0.18 0.18 0.18  No/tai san (%) 18.0 20.5 18.2 17.5 16.2
Téng ne dai han 0.22 0.18 0.18 0.18 0.18  EBIT/Iai vay (lan) 632 1,026 432 nm N/a
No/EBITDA (lan) 0.99 1.28 1.29 1.21 1.12
Téng ng phai tra 4,623 5952 5487 5896 6,178 Chis6 TT hién thoi (1An) 2.81 2.64 3.03 3.13 3.30
Vén cha sé hiru 9,807 11,255 12,684 14,201 15,925 BDinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.83 0.77 0.91 0.84 0.75
Téng vén chi s& hiru 9,807 11,255 12,684 14,201 15925 EV/EBITDABC (lan) 10.6 10.6 11.2 9.67 8.39
P/E (1an) 14.3 14.0 145 12.8 11.6
Téng ng phai tra va VCSH 14,430 17,208 18,171 20,097 22,103 P/E BC (l4n) 14.3 14.0 145 12.8 11.6
P/B (1&n) 2.66 2.39 2.12 1.89 1.69
BVPS (d) 29,891 33,309 37,537 42,026 47,129  Loi suét cd tirc (%) 2.51 2.51 2.51 2.52 2.52
No thuan*/(tién mat) 1,488 2219 1,964 1323 (11.4)

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 24/6/2025

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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