- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - Ban 1&
N CTCP Vang bac ba quy Phu Nhuan (PNJ - HSX)

Bao cao doanh nghiép Ngay 28/8/2025

Tang ty trong (gicv nguyén) Tang gia muc tiéu nhé ty suat lgi nhuan cai thién;
Gia muc tiéu: VNBD97,000 (fcr VND85,300) d t < kh X h Tv t-. t

Tiém nang tang/giam: 16.2% uy tri uyen nghl lang ty trong

Gia cb phiéu (déng) (25/8/2025) 83,500 . I-'iASCAduy tri khuyérln.g‘nhi Ta:lng t):/ trong déi véi PNJ nhung tang 14% gia muc
M3 Bloomberg PNJ VN tiéu Ién 97.000d, v&i tiem nang tang gia 16%.

Gid cao/thép 52 tuén (d) 62,800-100,918 = Loi nhuan thuan Q2/2025 cao hon 7% so v&i dw béo clia ching tdi nho ty suét
GTGD (b 5 phién) (tr.d) 84,633 lgi nhuén gop mang bén Ié cai thién. Theo do, ching tdi tang 8-9% du bao loi
Vén héa thi truong (ty d) 28,215

nhuén thuan giai doan 2025-2027, méc du van lvu y rang gia vang cao van la

glc;”g;’?:z :;:h"ar(gtjsm 1'22 yéu tb quan ngai. Dy bao mai cho thay loi nhuan thuan ting trwdng voi toc do
Sig CP NN dwoc s& hivu (tr.dv) 166 CAGR3 namxcr mLfC 8%.

SIg CP NN duoc mua (tr.dv) 0 = Sau khi gia cO phiéu tang 6% trong 3 thang qua, PNJ dang giao dich v&i P/E
Gi6i han 1§ 18 & hitu NN 49.0% trwot dw phéng 1 nam la 12,9 Ian, thdp hon 1,1 d6 léch chuan (hodc 14%) so
Ty I& s& hiru ciia NN 49.0% v&i binh quan tir thang 1/2021 & mirc 15 1an.

Ty |é freefloat 741% L

C6 dong lon »TNDung, giadinh (14.6%) S Kién: Cap nhat sau khi cong bo KQKD Q2/2025

Nguon: Cong ty, Ube tinh cia HSC Loi nhuan thuan Q2/2025 ctia PNJ dat 442 ty déng, tang 3% so v&i cuing ky, cao

hon 7% so vé&i ky vong cla chung t6i nho sy cai thién cla ty suét loi nhuan gop
ey~ ————— mang ban lé. Bang lwu y, doanh thu thuan trong quy gidm 20% so vé&i cung ky
160000 xuodng 7.582 ty dong, chl yéu do doanh thu vang 24K gidm manh trong boi canh

1060 thiéu hut nguyén lidu tho. '
rioieo Cu thé, chang t6i woc tinh ty suat loi nhuan gop méang ban I& da cai thién 1én khoang
sag00 W 32% (so v&i mirc khoang 30% trong Q2/2024), cao hon ky vong clia HSC & mirc
fhye khgéng 29%. Dai dién Cong ty cho biét, gia tri thu hoi tt hoat dong tai ché cac san
pham dwoc mua lai co cai thién so v&i nam trwdc, thac day ty suat lgi nhuan gép
iihl‘lhlnhhuldhlﬂh-h.ﬂ.u J.....dewj”lﬁ.ILJ‘I..I...u.h..IIhn méng bén Ié
Tac dong: Tang dw bao Igi nhuén giai doan 2025-2027

Cb phiéu thuwong (3.36) 570 (21.7)  Méc du gia vang cao van la mot yéu tb bt loi, HSC diéu chinh tang 8-9% du bao
So véi chi sb (9.52)  (16.5)  (42.0)  lginhuan thuan giai doan 2025-2027 d& phan anh sy cai thién ctia ty suét lgi nhuan
So v&i nganh - = - gdp mang ban &, dwoc hd tro bdi sw cai thién cla gia tri thu hdi tir hoat déng tai
Nguon: Cong ty, FactSet  ché cac san pham dwoc mua lai. Dy bao lgi nhuan thudn méi cho giai doan 2025-

X X L 2027 — thap hon mét chit so véi binh quan dy bao cda thi trwéng — cho thay loi

HSC va trung binh thj trvong nhuan tang trwdng 0,4% trong ndm 2025, 12% trong ndm 2026 va 11% trong nam

EPS BC (dong) HSC Thitrwong % ch.léch % N P A < B o
025F 5.067 5,037 G 2027 (tang trwdng v&i toc dd CAGR 3 nam & muc 8%).

2026F 6,708 6,838 (1.9)  Dinh gia va khuyéen nghi

2027F 7’3255” Bloo;fefj < 08) say khi gia B phidu téing 6% trong 3 thang qua, PNJ dang giao dich voi P/E truot
i ’ dw phéng 1 nam la 12,9 lan (theo wéc tinh cla chung t6i), thap hon 1,1 d6 léch

chudn (hodc 14%) so vé&i binh quan tir thang 1/2021 & mdc 15 1an. Trong khi do,

P/E dy phéng ndm 2026 ctia PNJ & mirc 12,5 |an, thAp hon 8% so v&i binh quan

cla cac cong ty cung nganh.

Biéu do gia

a
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g
<

Gia cé phiéu (%) -1thg -3thg -12thg

M6 ta doanh nghiép
PNJ & nha san xuét va ban |é trang strc hang dau

Viét Nam.

HSC tang 14% gia muc tiéu déi véi PNJ Ién 97.000d, véi tiém nang tang gia 16%

va duy tri khuyén nghi Tang ty trong. Chung téi cho rdng Céng ty van cé trién vong

tich cwe trong dai han. Néu dy thao stra ddi Nghi dinh 24 v& kinh doanh vang dwoc

thdng qua, PNJ sé la don vi hwong lgi. La nha san xuét va ban 1é trang stre hang

dau, PNJ dwo’ng nhw c6 du didu kién dé dugc cép gidy phép nhap khdu vang. Didu

nay sé gitp cai thién kha nang tlep can ngudn nguyén liéu thd nh&m dam bao tinh

4n dinh trong san xuét va hd tre cai thién ty suét loi nhuan gop trong dai han.

Ban géc bang tiéng Anh cta bao cdo nay duwoc phat hanh vao ngay 27/8.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 2,610 2,751 2796 3,130 3,465

Loi nhuan thuln (ty ddng) 1,971 2113 2122 2,386 2,652

EPS DC (ddng) 5584 5697 5967 6,708 7,457
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,001 2,002 2,003
Bui Nguyén Cam Giang, CFA BVPS (ddng) 29,891 33,309 38,019 42,978 48,687
Trwéng phong EV/EBITDA BC (14n) 111 111 10.6 9.22 7.88
giang.bnc@hsc.com.vn P/E DC (1an) 15.0 14.7 14.0 12.4 1.2
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 240 240 240 2.40 2.40
Tran Hwong My P/B (Ian) 279 251 220 1.94 1.72
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 5.22 2.01 4.74 124 11.2
my.th@hsc.com.vn ROAE (%) 21.6 20.1 17.6 17.4 171
+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 28/8/2025

Tang 14% gia muc tiéu; duy tri khuyén nghi Tang ty
trong

Loi nhuan thuan Q2/2025 ctia PNJ cao hon 7% so véi ky vong clia HSC nho s cai
thién cla ty suat loi nhuan gop cua mang ban 1é, trong khi doanh thu thuan sat voi
ky vong. Mé&c du gia vang cao van la tré ngai, HSC diéu chinh ting 8-9% du bao Ioi
nhuan thuan giai doan 2025-2027 dé phan anh sy cai thién trong ty suét lgi nhuan
gop mang ban I, nh& cai thién gia tri thu hoi ttr hoat dong tai ché san pham mua lai.
Dw bao méi clia ching téi cho thay lgi nhuan thuan ting 1an lwot 0,4%, 12%, va 11%
trong nam 2025, 2026, va 2027. Chung t6i tdng 14% gid muc tiéu Ién 97.0004 va duy
tri khuyén nghj Tang ty trong, v&i tiém nang tang gia 16%.

KQKD Q2/2025: Vwot dw bao, nhé ty suat loi nhuan gép cai
thién

PNJ cdng bé lgi nhuan thuan Q2/2025 dat 442 ty dong, tang 3% so v&i cung ky. Trong
khi d6, doanh thu thuan giam 20% so v&i cung ky xuong 7.582 ty dong, chd yeu do
doanh thu vang 24K gidm manh trong bdi canh thiéu hut nguyén liéu thd. Doanh thu
ban |é tang 4,6%, doanh thu ban buén tang 5%, trong khi doanh thu vang 24k gidm
manh 42% so v&i cung ky.

Mé&c du doanh thu thun sat v&i dw bao, loi nhuan thuan cao hon 7% so vé&i dw bao
& murc 415 ty ddng nho ty suét loi nhuan gop clia mang ban 1& cai thién. Chung toi
wéce tinh ty suat loi nhuan gdp clia mang ban 1é da cai thién 1én khodng 32% (so v&i
murc khodng 30% trong Q2/2024 va Q1/2025), cao hon ky vong clia HSC & muirc
khodng 29%. Dai dién Céng ty cho biét, gia tri thu hdi tr hoat dong tai ché cac san
phdm dwoc mua lai cé cai thién so v&i ndm trwdce, thic day ty suat loi nhuan gop cla
mang ban |é.

Tinh chung 6 thang dadu ndm 2025, doanh thu thuan gidm 22% so vé&i cung ky dat
17.218 ty déng va loi nhuan thuan gidm 4% so vé&i cung ky dat 1.119 ty ddng, hoan
thanh 57% dy bao cho cd nam 2025 cla chung toi.

Phan tich béi canh toan nganh

Ngén han: B4t chap ap lwc tir gia vang, ty suat Igi nhuan gép cao hon ky
vong sé thuc day viéc ting dw bao loi nhuan

Gia vang thé gisi van duy tri & murc cao khoang 3.300-3.400 USD/ounce ké tir thang
5/2025. Gia vang trong nudc bam sat theo gia vang thé gidi, véi me chénh léch con
kha I&n (Biéu dd 1-2). Trong bao cdo méi nhét, cac td chirc toan ciu dy bao gia vang
s& neo & mirc cao trong ndm 2025 va 2026 (Bang 3). Do d6, ching téi cho rang PNJ
van phai déi mat v&i ap lwc tlr gia nguyén liéu cao.

Tuy nhién, nho ty suat loi nhuan gdp trong Q2/2025 cao hon ky vong nhé gia tri thu
hdi tir hoat ddng tai ché san pham mua lai c6 cai thién so v&i ndm trwdc nhw da thao
ludn & phan trén, chang téi ky vong ty suét loi nhuan gdp méng ban 1é ndm 2025 sé
cao hon dw bao truéc do. Theo dd, chiing toi téng gia dinh ty suat loi nhuan gép mang
ban 1é.
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Béao cao doanh nghiép - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 28/8/2025
Hinh 1: Gia vang thé gi&i Biéu do 2: Gia vang miéng SJC* (triéu déng/lwong)
Gia vang thé gi&i duy tri & mirc cao Gia vang miéng SJC van duy tri khodng cach dang ké vai gia
vang thé gi¢i

Gold (USD/t0z) 33389 6.2

Gia vang miéng SJC (gia ban ra) Gia vang thé gi6i
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Nguén: Trading Economics Ghi cha: * Cong ty Vang bac Da quy Sai Gon (doanh nghiép tw nhén, chuwa
. niém yét).
Nguon: HSC collects
Bang 3: Dw bao gia vang the gi&i
Nhiéu t6 chirc du bao gia vang sé duy tri & mirc cao trong nlra cudi nam 2025 va ndm 2026

Ngudn Dw bao gia vang Ngay dwa ra dw bao
UBS 3.500 USD vao cubi nam 2025, 3.700 USD vao cudi ndm 2026 19-8-25
Goldman Sachs 3.700 USD vao cubi nam 2025 T5-25
Investing Haven 3.500 USD trong nam 2025 va 3.900 USD trong nam 2026 4-8-25
HSBC Binh quéan 3.125 USD trong nam 2025 va 2026 1-7-25
J.P. Morgan Binh quan 3.675 USD vao Q4/2025, trén 4.000 USD vao gitra 2026 T6-25
Citigroup 3.300 — 3.600 USD trong nta cudi nam 2025 3-8-25

Ngubn: HSC wéc tinh

Dai han: PNJ sé hwéng lovi tir cac chinh sach stra doi

Dw thao Nghi dinh stra d6i Nghi dinh 24 dé xuét bé doc quyén san xuét vang miéng
va cho phép cac doanh nghiép va t6 chirc tin dung dwoc cap phép san xuat vang
miéng. Dy thao dé& xuit NHNN cap gidy phép cho mét s6 doanh nghiép, to chire tin
dung dap tng diéu kién nhap khau vang nguyen liéu dé san xuat vang m|eng, vang
trang stvc my nghé hodc ban lai cho cac nha san xuat duwgc cap phép. Cac stra ddi
duoc dé& xuat 1a mét budc quan trong huéng dén su tu do va tinh 6n dinh cla thi
trwéng vang trong nuéc, ddng thoi hd trg nganh trang sire.

Céc doanh nghiép c6 thé dwogc NHNN cap phép san xuét vang miéng néu dap (rng
cac diéu kién nhu sau: (a) cé gidy phép kinh vang; (b) cé vén diéu Ié tir 1.000 ty ddng
tr& 1én; (c) khdng bi x phat vi pham hanh chinh trong linh virc kinh doanh mua, ban
vang miéng; va (d) cé quy trinh ndi bo vé san xuét vang miéng.

Chung téi gil nguyén quan diém rang PNJ, nha san xuét va ban Ié trang sirc hang
dau, sé la mét trong so cac doanh nghiép du dieu kién dwoc cap phep nhap khau
vang. Vo’| viéc tiép can ngudn nguyén liéu dé dang hon, hoat dong san xuét cua Cong
ty sé &n dinh, tir d6 duy tri ty suat lgi nhuan gop trong dai han. Ngoai ra, voi viéc tiép
can nguyén Ilgu duoc ‘cal thién, PNJ co thé mé réng HBKD xuat khiu trang surc.
Doanh thu xuat kh&u hang nam clia Cong ty & mac 10 triéu USD, déng gép 8% vao
tong doanh thu.

Tang dw bao loi nhuan giai doan 2025-2027 dé phan anh bién
Il nhuan goép tot hon ky vong

HSC diéu chinh tang 8-9% du bao Igi nhuan thuan giai doan 2025-2027 sau khi diéu
chinh tang dy bao ty suat loi nhuan gép mang ban lé. D bao mai cho thay lgi nhuan
thuan dat lan lwot 2.122 ty dong (tang tredng 0,4%), 2.386 ty dong (tang truong 12%),
va 2.652 ty dong (tang trwdng 11%) trong nam 2025, 2026, va 2027. Trong khi do,

chung téi tdng 5-6% duw bao doanh thu thuan sau khi diéu chinh téng doanh thu vang
24K, dya trén mdrc doanh thu cao hon ky vong trong 6 thang dau nam 2025.

Chi tiét vé cac duw bao dwoc trinh bay trong Bang 4-6.
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 28/8/2025

Bang 4: Diéu chinh dw bao cho giai doan 2025-2027, PNJ
HSC diéu chinh tang 7-8% dw bao loi nhuan thuan

Dy bao méi Piéu chinh Tang trwéng
2025F
Doanh thu thuan 31,549 33,431 6.0% -11.6%
Loi nhuan thuan 1,951 2,122 8.8% 0.4%
2026F
Doanh thu thuan 33,506 35,357 5.5% 5.8%
Loi nhuan thuan 2,219 2,386 7.5% 12.4%
2027F
Doanh thu thuan 35,863 37,680 5.1% 6.6%
Loi nhuan thuan 2,437 2,652 8.8% 11.2%

Ngudn: HSC wéc tinh

Bang 5: Dw bao doanh thu thuan theo mang kinh doanh, PNJ
HSC nang dw bao cho mang vang 24k trong khi gitr nguyén phan 16n dw bao cho mang ban 1é & ban buén

Ban leé 21,801 22,990 22,958 24,741 24,706 26,883 26,844
Tang trwédng 14.4% 5.5% 5.3% 7.6% 7.6% 8.7% 8.7%
Diéu chinh -0.1% -0.1% -0.1%
Ban buén 3,869 4,450 4,450 4,628 4,628 4,813 4,813
Tang trwéng 34.8% 15.0% 15.0% 4.0% 4.0% 4.0% 4.0%
Diéu chinh 0.0% 0.0% 0.0%
Vang 24k 11,530 3,459 5,650 3,459 5,650 3,459 5,650
Tang trwdng 13.1% -70.0% -51.0% 0.0% 0.0% 0.0% 0.0%
Diéu chinh 63.3% 63.3% 63.3%
Mang khac 622 650 373 678 373 708 373
Tang trwdng -38.9% 4.4% -40.0% 4.4% 0.0% 4.4% 0.0%
Diéu chinh -42.5% -45.0% -47.3%
Téng 33,431 31,549 33,431 33,506 35,357 35,863 37,680
Tang trwéng 14.1% -17.6% 0.0% 6.2% 5.8% 7.1% 6.6%
Diéu chinh 6.0% 5.5% 5.1%

Ngudn: HSC wéc tinh

Bang 6: Dw bao ty suat Igi nhuan gop, PNJ
Chung toi diéu chinh tang gia dinh ty sut loi nhuan gép mang ban &

Ty suét lgi nhuan gop 17.6% 21.0% 20.7% 21.6% 21.2% 21.9% 21.6%

Ty suét loi nhuan gop mang ban Ié 29.4% 28.0% 29.5% 28.5% 29.8% 28.5% 29.8%
Ngudn: HSC wéc tinh

Bang 7: Dw bao 6 thang cubi nam 2025, PNJ
HSC du bdo lgi nhuan thuan sé tang 6% trong 6 thang cudi ndm 2025

% so V&i 6T dau % so V&i 6T cudi % so vo&i
Q2/24 Q2/25 /::un ky 2024 /;un ky 2025 /(D:im ky
Doanh thu thuan 9,519 7582  -20.3% 22113 17218 -22.1% 15,710 16,213 3.2%
Gia vén hang ban (8,037)  (5948)  -26.0%  (18482)  (13,536)  -26.8%  (12,667)  (12,978) 2.5%
Loi nhuan gop 1,481 1,634 10.3% 3,630 3,682 1.4% 3,043 3,235 6.3%
Ty suét loi nhuan gop 15.6% 21.6% 16.4% 21.4% 19.4% 20.0%
L& tai chinh ) 22)  280.2% (16) 22) 38.4% 2) (19)  650.0%
Chi phi BH&QL 938)  (1,059) 128%  (2141)  (2,258) 55%  (1.862)  (1,956) 5.0%
Chi phi BH&QL/Doanh thu 0 0 0 0 11.9% 12.1%
Loi nhuan HD 537 553 2.9% 1474 1,402 -4.8% 1179 1,261 7.0%
LNTT 533 552 3.5% 1,469 1,406 -4.3% 1,182 1,257 6.3%
Loi nhuan thuin 429 442 3.0% 1,167 1,119 41% 946 1,003 6.0%

Ngudn: HSC wéc tinh
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Ngay 28/8/2025

Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ)

Ntra cubi nam 2025: HSC ky vong loii nhuan sé tang 6% so v&i cung ky, véi
Q3/2025 tang manh hon nhe so véi mirc nén thap trong Q3/2024

Dwa trén tat ca cac gia dinh m&i cho nam 2025, HSC dw bao loi nhuan thuan nra
cubi nam 2025 dat 1.000 ty ddng (t&ng trwdng 6%), trén doanh thu thuan 16.521 ty
ddng (tang trwdng 5%). Trong d6, ching t6i dw bao doanh thu thudn va lgi nhuan
thuan Q3/2025 tang lan lwot 3% va 18% so vai ciing ky dat 7.306 ty dong va 255 ty
dong.

Trong Q3/2024, loi nhuan thuan ctia PNJ gidm 15% so v&i cuing ky mac du doanh thu
ban lé tang manh 20%. Loi nhuan giam chu yéu do chi phi khong thwong xuyén tir
viéc trich Iap dw phong khoang 195 ty déng, ghi nhan trong gia vén hang ban, gay ap
lwc dang ké 1én loi nhuan. Chang téi ky vong sé khong cé khoan chi phi nay trong
Q3/2025.

Duy tri khuyén nghi Tang ty trong, nhwng ting 14% gia muc
tieu

Sau khi diéu’chinh tang dw bao lgi nhuan, HSC tang 14% gjé muc tiéu Ién 97.000d va
duy tri khuyén nghi Tang ty trong. Gia muc tiéu mai cho thay tiem nang tang gia 16%
va cb phiéu cé P/E dw phéng nam 2026 |a 14,5 1an.

Phwong phap dinh gia

HSC tiép tuc st dung phuong phap DCF dé dinh gia c6 phiéu PNJ, Gia dinh WACC
duwoc gith nguyén & mire 11,7%. Chung t6i ti€p tuc st dung Iai suat phi rai ro chung
4% ciling nhw phan bu rdi ro von CSH chung 8,75%, va hé so beta 1 lan. Gia dinh téc
dé tang trwdng dai han dwoc gilr nguyén & mirc 3%.

Bang 8: Gia muc tiéu giira nam 2026, PNJ
Gia muc tiéu la 97.000d/cp

Ty dong Gia tri

Bang 9: Tinh toan WACC, PNJ
WACC 1a 11,7%

Gié tri dai han (v&i tc d6 tang trudng dai han 1a 3%) 36,873 Ty trong vén CSH 90%
Gia tri hién tai cda gia tri dai han 25,057 Beta 1.0
Gia tri hién tai ctia dong tién tw do 7,008 Lai suat phi rdi ro 4.0%
Gia tri ctia doanh nghiép 32,065 Phan bu rdi ro vén CSH 8.75%
No 3,439 Chi phi vén CSH 12.5%
Tién mat & dau tw ngan han 4,153 Ty trong ng 10%
Gia tri caa vén CSH 32,779 Chi phi ng 6.0%
Sé lwong cb phiéu dang Iwu hanh (triéu) 338 Thué suét 20.0%
Gia tri hop ly ctia cb phiéu (ddng) 97,007 Chi phi no’ sau thué 4.8%

Nguén: HSC wdoc tinh WACC 11.7%

Ngubn: HSC uéc tinh
Bang 10: Tinh toan dong tién tw do ctia doanh nghiép, PNJ

Ty dang 2025F 2026F 2027F 2028F 2029F
Loi nhuan thuan 2,122 2,386 2,652 2,903 3,166
+ Khéu hao 93 101 110 120 131
+ Chi phi 13i vay * (1 — thué suét) 80 82 85 87 91
- Thay déi vén Ivu dong (263) (331) (352) (367) (378)
- Chi phi d4u tw tai san cb dinh (94) (102) (111) (121) (132)
Dong tién tw do clia doanh nghiép 1,938 2,137 2,385 2,623 2,878

Nguén: HSC wéc tinh

Bang 11: Phan tich dé nhay cta gia muc tiéu, PNJ

Kich ban co s& ctia HSC st dung gia dinh 1ai suat phi rdi ro 1a 4% va téc do tang trwdng dai han la 3%

Lai suat phi radi ro
4.0%

3.0% 3.5% 4.5% 5.0%

2.0% 97,861 93,413 89,377 85,699 82,334
2.5% 102,357 97,430 92,985 88,955 85,284
Téc d6 ting trwéng dai han 3.0% 107,428 101,933 97,007 92,565 88,540
3.5% 113,191 107,016 101,518 96,592 92,153
4.0% 119,800 112,798 106,614 101,112 96,186

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Vang bac Da quy Phu Nhuan (PNJ) Ngay 28/8/2025
Béi canh dinh gia
Sau khi gia cb phiéu tang 6% trong 3 thang qua, PNJ dang giao dich v&i P/E trwot dw
phong 1 nam la 12,9 lan (theo wéc tinh cua chung t6i), thap hon 1,1 d6 1éch chuan
(hodc 14%) so v&i mire binh quan 15 1an (tinh tir thang 1/2021) (Biéu db 12-13). Trong

khi d6, P/E dw phéng nam 2026 ctia PNJ & mirc 12,5 1an, thap hon 8% so vé&i binh
quan cla cac cong ty cung nganh (Bang 14).

Biéu dd 12: P/E trwot dw phong 1 ndm, PNJ Biéu dd 13: Bo léch chuan so v&i gia tri binh quan, PNJ
PNJ dang giao dich v&i P/E trwot dw phéng 1 nam 1a 12,9 1&n  ...th&p hon 1,1 dd léch chuén vai gia tri binh quan 1a 15 1an
(dwa trén wéc tinh cda ching t6i) ...

Thue té D bao clia HSC 4

; Y L
CAR

Dy bao cla thj treong

10 T T T . (3)
T1/21 T3/22 T5/23 T7/24 T1/21 T3/22 T5/23 T7/24
Ghi chu: Trén co sé truot dw phong 12 thang, dir liu tr dau ndm 2021. Ghi chu: Trén co s6 truot dw phéng 12 théng, dir ligu tee dau ném 2021.
Nguén: HSC, Bloomberg Ngubn: HSC, Bloomberg

Bang 14: So sanh cac cong ty cung nganh, PNJ
PNJ dang giao dich v&i chiét khdu 8% so v&i cac cong ty ciing nganh

Vén héa (triéu USD) P/E 2025 P/E 2026
Chow Tai Fook Jewelry Group Ltd 1929:HK 18,319 17.5 15.8
Lao Feng Xiang CO. LTD - A 600612:CH 2,887 8.1 74
Chow Sang Sang Holdings 0116: HK 1,880 9.4 8.2
Guangdong CHJ Industry 002345:CH 780 30.1 253
Chow Tai Seng Jewelry Co Ltd 002867:CH 3,177 13.3 11.2
Binh quan 5,409 15.7 13.6
PNJ 1,128 14.0 12.5

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Vang bac Ba quy Phu Nhuan (PN Ngay 28/8/2025

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 33,431 35357 37,680 EBIT 2,529 2,670 2,703 3,029 3,355
Loi nhuan gop 6,059 6,674 6917 7,508 8,147 Khéu hao (81.1)  (80.8) (93.3)  (101)  (110)
Chi phi BH&QL (3,529) (4,003) (4,214) (4,479) (4,792) Laivay thudn (40.0) (2.60)  (40.3) 0 0.00
Thu nhap khac - - - - - Thué TNDN da nop (466)  (555)  (541)  (608)  (675)
Chi phi khac - - - - - Thay ddi vén lwu dong (420) (2,118)  (293)  (318)  (336)
EBIT 2,529 2,670 2,703 3,029 3,355 Khac (181) 829  (126) (116)  (117)
Lai vay thudn (40.0) (2.60)  (40.3) 0 0.00  LCT thuan tir HDKD 1,503 83.2 1,797 2,089 2,336
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) 0 (352) (26.7) Thanhly 1.08 0.00 0 0 0
LNTT 2,489 2,651 2,663 2,994 3,328 Khac (492)  (121) 0 0 0
Chi phi thué TNDN (518)  (538)  (541)  (608)  (675) 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 2122 2,386 2,652 Tang/gidm no (299) 957 1.60 193 43.9
Khac 0 0  (253) (508) (9.71)
Lo nhuan thuan BC 1,971 2,113 21122 2,386 2,652 LCT thuan tir HDTC (909) 353  (923) (985)  (637)
EBITDA BC 2,610 2,751 2,796 3,130 3,465
Tién & twong duong tién dau ki 880 896 1,123 1,902 2,904
EPS (ddng) 5584 5697 5967 6,708 7,457 LCT thuan trong ky 16.6 225 780 1,002 1,588
EPS BC (ddng) 5584 5697 5967 6,708 7,457 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 1,902 2,904 4,492
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) 1,703 1,987 2,225
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 1,902 2,904 4,492 Chisb hoat dong
Dau tw ngan han 810 1,020 1,500 2,000 2,000 Ty suétLN gop (%) 18.3 17.6 20.7 21.2 216
Phai thu khach hang 217 401 384 403 427 Ty suét EBITDA BC (%) 7.88 7.27 8.36 8.85 9.20
Hang tdn kho 10,941 13,015 13,124 13,576 14,058 Ty suétLNT (%) 5.95 5.59 6.35 6.75 7.04
Céc tai san ngén han khac 95.9 133 113 119 126 Thué TNDN hién hanh (%) 20.8 20.3 20.3 20.3 20.3
Téng tai san ngén han 12,960 15,693 17,024 19,002 21,103 Té&ng trwdng doanh thu (%) (2.18) 141 (11.6) 5.76 6.57
Tang trwdng EBITDA BC (%) 4.23 5.39 1.65 11.9 10.7
TSCP hiru hinh 256 248 249 250 251  Tang trwang LNT BC (%) 8.88 7.17 0.45 12.4 11.2
TSCP vb hinh 626 609 608 608 608  Tang trwdng EPS (%) 5.22 2.01 4.74 12.4 11.2
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 5.22 2.01 4.74 12.4 11.2
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 33.5 29.8 26.9
Tai san dai han khac 583 654 710 814 922
Téng tai san dai han 1,470 1,515 1,568 1,672 1,781 Chi s lgi nhuan
ROAE (%) 21.6 20.1 17.6 17.4 1741
Téng cong tai san 14,430 17,208 18,592 20,675 22,884 ROACE (%) 27.7 25.3 224 22.1 216
Véng quay tai san (lan) 2.39 2.39 1.87 1.80 1.73
No ngén han 2,384 3,342 3343 3,536 3,580 Tiém méat HD/EBIT (1&n) 0.59 0.03 0.66 0.69 0.70
Pha trd ngudi ban 255 624 531 558 592 S ngay tén kho 147 153 181 178 174
No ngén han khac 1,418 1,339 1,243 1,365 1,500 S6 ngay phai thu 2.93 470 5.28 5.29 5.28
Téng ng’ ngén han 4614 5942 5734 6,142 6,422 S ngay phai tra 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 21.4 125 556  (4.41)
No dai han khac 0.22 0.18 0.18 0.18 0.18  No/tai san (%) 18.0 20.5 18.9 18.0 16.5
Téng ne dai han 0.22 0.18 0.18 0.18 0.18  EBIT/Iai vay (lan) 632 1,026 67.1 nm N/a
No/EBITDA (lan) 0.99 1.28 1.25 1.19 1.09
Téng ng phai tra 4,623 5952 5745 6,152 6,433 Chis6 TT hién thoi (1&n) 2.81 2.64 2.97 3.09 3.29
Vén cha sé hiru 9,807 11,255 12,847 14,523 16,452 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.87 0.80 0.89 0.82 0.72
Téng vén chi s& hiru 9,807 11,255 12,847 14,523 16,452 EV/EBITDA BC (lan) 11.1 11.1 10.6 9.22 7.88
P/E (1an) 15.0 14.7 14.0 12.4 11.2
Téng ng phai tra va VCSH 14,430 17,208 18,592 20,675 22,884 P/E DC (lan) 15.0 14.7 14.0 12.4 11.2
P/B (1&n) 2.79 2.51 2.20 1.94 1.72
BVPS (d) 29,891 33,309 38,019 42,978 48,687 Loisuétcd tic (%) 2.40 2.40 2.40 2.40 2.40
No thuan*/(tién mat) 1,488 2219 1,441 632  (912)

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 28/8/2025

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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