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Bao cao doanh nghiép Ngay 12/2/2026

Mua vao (giz nguyén) Tang gia muc tiéu do trién vong nam 2026 virng
Gia muc tiéu: VND150,000 (ftr VND115,000) s . N

Tiém nang tang/giam: 29.1% ChaC, Mua vao

Gia co phiéu (dong) (5/2/2026) 116,200 * HSC tang 30% gia muc tiéu lén 150.000d sau khi diéu chinh tang dw bao loi
M3 Bloomberg PNJ VN nhuan dé phan anh KQKD Q4/2025 vwot xa ky vong. Chung toi duy tri khuyén
Gia caolthdp 52 tun (d) 61,190-127,000 nghi Mua vao, v&i tiém nang téng gia 1a 29% tai gia muc tiéu mai.

GTGD (bq 5 phién) (tr.d) 118,525 .

PNJ c6 thé duy tri da tang trwdng doanh thu manh trong ndm 2026, nh& nhu

Vén héa thi trrong (i d) 39,842 cau hdi phuc, gianh thém thi phan va ngudn cung nguyén liéu cai thién. Chung
Von héa tri trwong (tr.USD) 1,527 AR 52 2 o a o a n A = £ o

. toi tang lan lwvot 31% va 39% dy bao Igi nhuan nam 2026-2027, cho thay mic
Slg CP Iwu hanh (tr.dv) 341 o a o o oL - a . A
Slg CP NN duoc s hitu (tr.dv) pr= tang trugng 27 /3 va 19% lan lwot trong hai nam (dw bao Igi nhuan dwoc dwa
Slg CP NN duoc mua (tr.dv) 061 ra lan dau ch(? nan? 2028: 17%).
Gi6i han ty 1& s& hiru NN 49.0% = Sau khi gia co phiéu tang 28% trong 3 thang qua, PNJ dang giao dich voi P/E
Ty 1& s& hivu clia NN 48.8% dvw phong 12 thang t6i la 11,9 lan, thap hon 0,5 d6 léch chuan (hoac 9%) so
Ty 1 freefloat 74.1% v@i binh quan tlr thang 1/2021 & mirc 13,1 lan.
Cé dong lon >.T.N Dung , gia dinh (14.6%)

Nguén: Céng ty, Uéc tinh ciia HSC A ~An a . A X
Sw kién: Cap nhat sau khi cong bé6 KQKD Q4/2025

Biéu db gia Loi nhuan Q4/2025 cia PNJ vurot xa ky vong cia HSC. Loi nhuan thuan tang vot 67%
150000 P () VN30 lnder (G b hinh) so0 v&i cung ky dat 1.219 ty dong, cao hon 59% so vai ky vong cua chung t6i & mirc 765
140000 ty dong, trong khi doanh thu thuan tang 12% so v&i cung ky dat 9.626 ty dong. Lgi nhuén
1f§3§3§ thuan clia cd nam 2025 dat 2,8 nghin ty dong (hoan thanh 119% dy bao), trén doanh
*ggﬁgg thu thuan 35 nghin ty dong (hoan thanh 98% dw bao).
o000 Pang chu y, lgi nhuan thudn Q4/2025 dong gop 1én dén 44% lgi nhuan cda ca nam
60000 2025, so v&i mirc dong gop binh quéan 34% trong giai doan 2021-2024. KQKD virng
B} chac trong quy cht yéu nh¢ doanh thu ban Ié tdng manh 26,5% so vai cung ky 1én 7.642
g ‘\.....J.JJIJn.A.ah......‘u.n.m...,._mu-a.m...Jul” ty ddng, cao hon nhiéu so véi ky vong ting 6% lén 6.264 ty ddng clia ching toi.

T2125 T4125 T6/25 T8/25 TI0/25 T12/25 T2126

Chung t6i tin réng PNJ c6 thé duy tri da tang trwdng doanh thu trong nam 2026 nh& nhu
cu phuc hdi, gianh them thi phan va ngudn cung nguyén liéu cai thién thong qua chinh
sach thu mua méi. BLD van tu tin khi gia vang tiép tuc cung cb tam ly nguwoi tiéu ding
va PNJ tiép tuc gitr vibng ty suét loi nhuan mang ban 1& & mrc cao nho kha nang didu
chinh gia ban va co cdu san pham dich chuyén sang cac mét hang c6 bién lgi nhuan

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 19.1 28.4 22.2
So voi chi sb 227 230 (17.4)
So véi nganh - - -

Nguén: Céng ty, FactSet

cao hon.
HSC va trung binh thij trieo'ng A 2 - TS A . A
EPS PC (d6ng) HSC Thijtrwéng % ch.léch Tac dc_mg. Tang manh dl‘l’ bao |C_)’I nhuan
2026F 9,556 7,791 22.7 HSC tang [én lvgt 31% va 39% dy bao lgi nhuan nam 2026-2027 Ién 3.580 ty df")r)g va
2027F 11,353 8,837 28.5  4.253 ty dong. Trong khi do, dw bao duoc dua ra lan dau cho nam 2028 cho thy loi
2028F 13,269 10,718 238 nhuan thuan dat 4.971 ty déng, tang trwdng 17%. Ching t6i nhan thay s cai thién loi

Ngudn: Bloomberg, HSC u6c tinh nhuan trong Q4/2025 la bén virng va dw bao EPS sé& cao hon 23-29% so véi binh quan
dy bao thj trwong.
M6 ta doanh nghiép

PNJ 1a nha san xuat va ban Ié trang sic hang dau~ Dinh gia va khuyeén nghi

Vigt Nam. Sau khi gia cb phiéu tang 28% trong 3 thang qua va tng 36% ké ttr khi HSC dua ra
khuyén nghi Mua vao vao thang 11/2025, PNJ hién dang giao dich v&i P/E dw phéng 12
thang toi la 11,9 lan, thap hon 9% (hoac 0,5 dd 1éch chuan) so v&i binh quén tir thang
1/2021 & mure 13,1 lan. CO phieu ciing dang giao dich v&i P/E nam 2026 & mirc 12,2
lan, sat v&i binh quan cla céc coéng ty ciing nganh trong khu vieec & mirc 12,4 lan.
Chung t6i tang 39% gia muc tiéu 1&n 150.000d va duy tri khuyén nghi Mua vao dbi v&i
PNJ. Gia muc tiéu méi cho thay tiem nang tang gia la 29%.

Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 7/2.
Cudi ndm: Thang 12 12-24A 12-25A 12-26F
EBITDA DC (ty ddng) 2,751 3,623 4,544 5,382 6,241
Loi nhuan thuln (ty ddng) 2113 2,829 3,580 4,253 4,971
EPS DBC (dbng) 5,697 7,552 9,556 11,353 13,269
Chuyén vién phan tich DPS (ddng) 2,000 2,001 2,002 2,003 2,004
Bui Nguyén Cam Giang, CFA BVPS (déng) 33,309 38,895 46,451 55,804 67,074
Trwdng phong EV/EBITDA BC (14n) 15.1 12.0 9.55 7.95 6.66
giang.bnc@hsc.com.vn P/E DC (lan) 20.4 15.4 12.2 10.2 8.76
+84 28 3623 3299 Ext. 369 Loi suét cb tirc (%) 172 172 172 1.72 1.72
Tran Hwong My P/B (Ian) 349 299 250 2.08 1.73
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 2.01 32.6 26.5 18.8 16.9
my.th@hsc.com.vn ROAE (%) 20.1 231 24.6 244 23.7
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 12/2/2026

Yéu t6 nén tang bén virng hon; tang 30% gia muc tiéu

KQKD Q4/2025 ghi nhan muirc ting trwdng rat manh, vuot xa dy bao ctia HSC. Loi
nhuan thuan ting vot 67% so véi cung ky dat 1.219 ty ddng, cao hon 59% so véi ky
vong clia ching t6i & mirc 765 ty déng, trong khi doanh thu thuan tang 12% so véi
cung ky dat 9.626 ty dong. KQKD tét chti yéu nhér doanh thu ban 1& ting manh 26,5%
so v&i cung ky, cao hon nhiéu so véi ky vong ctia HSC la tdng 6% so véi cung ky.
Trién vong ndm 2026 van twoi sang, nhd xu hwéng ting cla gia vang va tam ly
ngwdi tiéu dung cai thién. Chung toi tang hon 30% dw bao lgi nhuan cho nam 2026-
2027 va ky vong loi nhuan téng trwéng lan lwot 1a 27% va 19% trong hai nam; déng
thoi dwa ra dw béo 14n dau cho ndm 2028 véi lgi nhuan dy kién tang trwéng 17%.
Theo dé chung téi tang 30% gia muc tiéu l1én 150.000d va duy tri khuyén nghi Mua
vao.

Trién vong nam 2026 tré nén lac quan hon khi Igi nhuan
Q4/2025 vwot ky vong

PNJ coéng b lgi nhuan Q4/2025 vwot xa du bao va day 1a quy cé loi nhuan cao nhét
tr trwéc dén nay. Loi nhuan thuan tang vot 67% so véi cung ky dat 1.219 ty déng,
cao hon nhiéu so véi ky vong clia chung tdi, trong khi doanh thu thuan tang 12% so
véi cung ky dat 9.626 ty ddng. Theo d4, loi nhuan thuan cta ca ndm 2025 dat 2,8
nghin ty déng (hoan thanh 119% du b&o cho ca nam clia ching téi), trén doanh thu
thuan 35 nghin ty déng (hoan thanh 98% du bao).

Loi nhuan Q4/2025 vuot ky vong chi yéu nher da tang trwdng clia mang ban 18, voi
doanh thu ban 1é tdng manh 26,5% so véi cung ky trong béi canh gia vang tang cao
(tang 80% so v&i cung ky va tang 12% so voi quy trudc tai thoi diém cudi thang 12),
tinh trang han ché ngudn cung vang miéng va nhu cau chuyen dich sang trang suc
(dwoc hd tro bdi chinh sach thu mua linh hoat hon). Ty suét loi nhuan gép cai thién
manh lén 25,1%, nhé ty trong ban 1é cao hon va nd lwc téi wu héa chi phi.

Trién vong gia vang toan cau: Thi trwong ddng thuan vé mot xu hwéng tiang
ro rét

Gia vang bién déng manh tir ddu nam 2026, mé& clra & mirc khoang 4.318 USD/oz va
Iap dinh 5.600 USD vao ngay 29/1 do cang thang dia chinh tri, hoat dong mua vao
cla cac ngan hang trung wong va nhu ciu tai san tri 4n an toan. Tinh dén ngay 5/2,
gia giao ngay la 4.778 USD/oz, giam dang ké tr mt&rc dinh nhwng van cao hon 11%
so v&i dau nam. Tuy nhién, céc td chirc tai chinh Ién ky vong gia vang sé tang thém.
Dw b&o gia vang méi nhat cho ndm 2026 ctia cac dinh ché tai chinh I&n déu cho thay
xu hwéng tang gia ap déo, véi cac dw bao gia vang sé dao dong & mirc 5.000-6.600
USD/oz.

Biéu dé 1: Gia vang trong nwéc so véi gia vang thé giéi (triéu déng/lwong)

Chénh léch gia van & muirc cao, chi yéu do tinh trang thiéu hut ngudn cung trong nwéc

Gia ban vang miéng SJC

Gié vang thé gi6i
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 12/2/2026

Bang 2: Dw bao gia vang cua cac té chirc tai chinh Ién
Phan I&n cac t6 chirc tai chinh Ién dw bao gia vang sé duy tri xu huwéng ting

Gia dw bao (USD/ounce) Thoi diém dw bao Ngay dw bao
Bank of America 6,000 Mua xuan 2026 23-1-26
Jefferies Group 6,600 2026 17-1-26
Yardeni Group 6,000 2026 17-1-26
Morgan Stanley 5,700 Nera cudi nam 2026 23-1-26
Goldman Sachs 5,400 Cubi nam 2026 22-1-26
UBS 6,200 Q1-Q3/2026 29-1-26
J.P. Morgan 6,300 Cubi nam 2026 2-2-26
HSBC 5,000 Nira dau n&m 2026 8-1-26
Deutsche Bank 6000 2026 26-1-26
ANZ Bank Trén 5,000 Nira dau n&m 2026 14-1-26

Nguén: HSC téng hop

PNJ: Doanh thu tiang virng chic, ngudn cung cai thién

Da tang trwdng viing chéc clia doanh thu c6 kha nang sé duoc duy tri, véi ty suét
loi nhuan gop bén virng

HSC ky vong da tang trwdng tich cwc cla doanh thu sé dwgc gitv virng trong nam
2026, nhd' nhu cau phuc hdi tir cudi Q2/2025 dau Q3/2025. Vé&i tinh trang thiéu hut
ngudn cung vang miéng, ngudi tiéu dung da chuyén sang mua trang strc, trong khi
cac quy dinh that chat hon va chinh sach thué méi da budc nhiéu tiém vang nhé phai
thu hep quy md kinh doanh ho&c déng ctra, gitip PNJ c6 thém thj phan.

BLD van gitr quan diém lac quan cho ndm 2026, nhé gia vang khéi sc va tam ly
ngwoi tiéu dung cai thién. Doanh thu Q1/2026 da c6 khéi dau tich cwe, véi lwong hang
ton kho dbl dao cho ngay via Than Tai — mét sy cai thién ré rét so v&i tinh trang han
ché ngudn cung trong Q1/2025. Lwong hang tdn kho vao cubi nam cho thay sw cai
thién dang ké vé mirc do san sang ngudn cung, v&i khdi lweng nguyén liéu tang manh
lén 4,8 nghin ty ddng cudi nam 2025 tir mirc 0,6 nghin ty ddng trong ndm 2024, xéa
bé tinh trang thiéu hut nguén cung nhw ndm ngoai.

HSC ciing tin rdng PNJ c6 thé gitr virng ty suét loi nhuan gop cao cta mang ban le,
do cong ty c6 kha nang chuyen phan chi phi dau vao tang thém vé phia khach hang
va mé réng danh muc san phadm cé ty suét loi nhuan cao hon va cé ham lwong vang
thap hon.

Kha nang cung trng nguyén liéu diu vao dwoc cai thién

Ngoai ra, viéc diéu chinh chinh sach thu mua dy kién sé ciing cb thém ngudn nguyén
liéu cho PNJ. PNJ da diéu chinh chinh sach dbi tra trang strc, ¢ hiéu lwc tir dau nam
2026. Béi v&i hda don tredc ngay 5/1, viéc thu mua sé theo cam két trén héa don gbc
hoac dinh gia theo gia nguyén liéu. Dbi v&i hda don tir ngay 5/1 tré di, viéc thu mua
sé dwa trén gia tri nguyén liéu, tly thudc vao danh muc san pham.

Tang manh dw bao I¢i nhuan

HSC tang mar]h dy bao Iqi nhuan cho ndm 2026,—2027 sau khi diéu chinh tang dw bao
doanh thu thuan va ty suat Igi nhuan gép. Chi tiét nhw sau:

e Chung t6i tang 31% dw bao lgi nhuén thuan nam 2026 lén 3.580 ty df‘)ng, twong
(rng v&i mirc tang trwdng 27%. Dw bdo méi cho thay doanh thu tang trwéng 18%
dat 43.190 ty déng, trong d6 doanh thu ban 1& ting trwdng 15% va doanh thu vang
24k tang trwdng 70%.

e HSC cing diéu chinh tang 39% dw bao loi nhuan thuéq nam 2027 Ién 4.253 ty
dong, tang trwdng 19%, trén doanh thu thuan 49.613 ty dong, tang trvéng 15%.

« Chung t6i cling dwa ra dy bao 1an dau cho nam 2028, voi lgi nhuan thuan va doanh
thu thuan dw kién dat lan lwot 4.971 ty dong (téng trwdng 17%) va 55.363 ty dong
(tang trwdng 12%).

* Duw bao méi cho giai doan 2026-2028 clia chung t6i gia dinh ty suét loi nhuan thuan
dat 8,7-9,4%, so v&i mirc rat cao 12,7% trong Q4/2025, 8,1% tI:OI’]g nam 2025 yé
murc binh quan 34% trong giai doan 2021-2024. Dy bao ty suat lgi nhuan thuan
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mai cao hon 2-3 diém phan trdm so vé&i dy bao trwdc dé. Do dd, ching tdi nhan
thay yéu to bén virng rd nét tir KQKD kha quan hon trong Q4/2025.

e Chung t6i gid dinh rang cong ty s& mé thém 20 cra hang méi mdi ndm trong giai
doan 2026-2028. S6 lwgng clra hang mé méi chi dat 3 clra hang trong nam 2025,
phan 1&n 1a do viéc sap xép lai cac tinh thanh va té chirc lai bd may hanh chinh dia
phwong. Chung t6i ky vong cong ty s& mé rong hé théng clra hang manh mé hon

ttr nam nay tré di.

Bang 3: Dw bao cho giai doan 2026-2028, PNJ
Chung t6i diéu chinh ting 31-39% du béo lgi nhuan thuan

Dw bao cii Thwc té 2025/ Dw bao m&i Piéu chinh Ting trwdng
2025
Doanh thu thuan 35,521 34,976 -1.5% -7.5%
Loi nhuan thuin 2,375 2,829 19.1% 33.9%
2026F
Doanh thu thuan 41,010 43,190 5.3% 23.5%
Loi nhuan thuan 2,731 3,580 31.1% 26.5%
2027F
Doanh thu thuan 45,660 49,613 8.7% 14.9%
Loi nhuan thuan 3,061 4,253 39.0% 18.8%
2028F — Dw bao lan dau
Doanh thu thuan 55,363 11.6%
Loi nhuan thuan 4,971 16.9%

Ngudn: HSC wéc tinh

Bang 4: Dw bao doanh thu thuan theo mang kinh doanh, PNJ
HSC dw bao doanh thu mang ban Ié va mang vang 24k sé tang trwdng manh mé

2028F
Dw bao lan dau

Ban lé 22,975 24,221 25,031 27,818 27,205 31,999 36,403
Téng truwéng 5.4% 11.1% 8.9% 14.9% 8.7% 15.0% 13.8%
Diéu chinh 5.4% 11.1% 17.6%

Ban buén 4,102 3,935 4,307 3,935 4,522 3,935 3,935
Téng truéng 6.0% 1.7% 5.0% 0.0% 5.0% 0.0% 0.0%
Diéu chinh -4.1% -8.6% -13.0%

Vang 24k 8,071 6,595 11,299 11,212 13,559 13,454 14,800
Téng truéng -30.0% -42.8% 40.0% 70.0% 20.0% 20.0% 10.0%
Diéu chinh -18.3% -0.8% -0.8%

Khac 373 225 373 225 373 225 225
Téng trwéng -40.0% -63.9% 0.0% 0.0% 0.0% 0.0% 0.0%
Diéu chinh -39.8% -39.8% -39.8%

Téng 35,521 34,976 41,010 43,190 45,660 49,613 55,363
Téng trwéng -6.1% -7.5% 15.5% 23.5% 11.3% 14.9% 11.6%
Diéu chinh -1.5% 5.3% 8.7%

Ngudn: HSC wéc tinh

Bang 5: Uéc tinh ty suat loi nhuan gép, PNJ
Chuing t6i ky vong ty suét lgi nhuan gop sé cai thién

2025 2026F 2027F 2028F

Thuye té (o]1] Méi (o]1] Mé&i  Dw bao lan dau

Ty suét loi nhuan gbp 20.3% 22.0% 19.5% 22.0% 19.1% 22.1% 22.4%
Ty suét loi nhuan gép mang ban 1é 30.0% 31.0% 30.2% 31.4% 30.2% 31.4% 31.4%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghij

Sau khi diéu chinh tang dw bao Igi nhuan, HSC tang 30% gia muc tiéu déi voi PNJ
Ién 150.000d va duy tri khuyén nghi Ién Mua vao véi tiem nang tang gia 29% so voi
gia thj gia hién tai.
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Phwong phap dinh gia

HSC tiép tuc str dung phuong phap DCF dé dinh gia cb phiéu PNJ va tiép tuc st dung
WACC & mirc 11,7%, vé&i lai syét phi rti ro tjéu chuan 4%. Hé s6 beta la 1 lan, toc do
tang trwdng dai han 3% va phan bu rdi ro von CSH la 8,75%.

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

Ty dong 2025 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 2,829 3,580 4,253 4,971 5,735 6,535
+ Khéu hao 85 99 108 118 129 141
+ Chi phi lai vay * (1 — thué suét) 95 110 113 112 110 106
- Thay dbi vén lwu dong (2,748) (1,438) (1,528) (1,507) (1,564) (1,599)
- Chi phi dau tw tai san c¢b dinh (125) (121) (132) (143) (155) (169)
Dong tién tw do cia doanh nghiép 137 2,229 2,815 3,552 4,256 5,014

Ngudn: HSC wéc tinh

Bang 7: Gia muc tiéu (cudi 2026), PNJ Bang 8: Gia dinh WACC, PNJ

Gia muc tiéu la 150.000d/cp WACC la 11,7%

. Giadinh]
Gia tri dai han (véi tc do ting trudng dai han 1a 3%) 64,249 Ty trong vén CSH 90%
Gia tri hién tai cda gia tri dai han 41,244 Beta 1.0
Gia tri hién tai ctia dong tién tw do dén nam 2030 10,647 Lai suat phi rdi ro 4.0%
Gia tri cia doanh nghiép 51,891 Phan bu rdi ro vén CSH 8.75%
No (cudi ndm 2026) 4,535 Chi phi vén CSH 12.5%
Tién mat va dau tw ngén han (cudi nam 2026) 3,821 Ty trong no 10%
Gia tri vén CSH 51,176 Chi phi ng 6.0%
Sé lwong cb phiéu dang Iwu hanh (triéu) 341 Thué suét 20.0%
Gia tri hop Iy ctia c6 phiéu (dong) 150,012 Chi phi no sau thué 4.8%

Nguén: HSC wdoc tinh WACC 11.7%

Nguén: HSC wéc tinh

Bang 9: Phan tich d6 nhay, PNJ
Kich ban co sé& ctia HSC gia dinh 1ai sut phi rti ro 12 4% va tbc do tang trwéng dai han 1a 3%

Pong Lai suat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

2.0% 151,992 144,430 137,572 131,326 125,614

Téc 44 ting trirdmg dailhan 2.5% 159,353 150,993 143,454 136,622 130,403
j : 3.0% 167,655 158,350 150,012 142,496 135,689

3.5% 177,091 166,655 157,367 149,048 141,555

4.0% 187,911 176,102 165,674 156,401 148,101

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu ting 28% trong 3 thang qua, PNJ dang giao dich v&i P/E dw
phong 12 thang toi la 11,9 1an (theo wdc tinh cla ching t6i), thap hon 0,5 d6 1éch
chuan (ho&c 9%) so véi binh quan ti thang 1/2021 & mrc 13,1 1an (Biéu db 10-11).

Trong khi d6, P/E dy phdng ném 2026 cla PNJ 1a 12,2 Ian, sat v&i binh quan cac
cong ty cung nganh & mrc 12,4 lan (Bang 12).
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Bao cao doanh nghiép - CTCP Vang bac Da quy Phu Nhuan (PNJ) Ngay 12/2/2026

Biéu db 10: P/E trwot dw phéng 1 ndm, PNJ Biéu doé 11: Po léch chuan so véi gia tri binh quan, PNJ
PNJ dang giao dich v&i P/E trwot dw phéng 1 nam 1a 11,9 1&n ..., thdp hon 0,5 dd léch chudn so v&i gia tri binh quan la 13,1 1an
(dwa trén wdce tinh cta chung toi)...

Dy bao cla thj treong Thue té D bao clia HSC 3
21
2
19
17 1
15 1 | 0 -
13
A (1)
11 \
9 y @)
7 ; ; ; ; ; (3)
T1/21 T1/22 T1/23 T1/24 T1/25 T1/26 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26
Ghi chu: Trén co sé truot dy phéng 12 thang, diF ligu ter dau ndm 2021. Ghi chu: Trén co' s trurot di phong 12 thang, div liéu tir dau ndm 2021.
Nguén: HSC, Bloomberg Nguén: HSC, Bloomberg

Bang 12: Binh gia cac céng ty cung nganh trong khu vwc, PNJ
PNJ dang giao dich vé&i dinh gia sat v&i cac doanh nghiép khac

Vén héa (triéu USD) P/E 2025 P/E 2026
Chow Tai Fook Jewelry Group Ltd 1929:HK 17,500 16.5 14.4
Lao Feng Xiang CO. LTD - A 600612:CH 2,896 14.1 12.3
Chow Sang Sang Holdings 116: HK 1,129 6.7 6.5
Guangdong CHJ Industry 002345:CH 1,687 23.9 17.2
Chow Tai Seng Jewelry Co Ltd 002867:CH 2,080 12.6 114
Binh quan 5,058 14.8 124
PNJ 1,524 15.4 12.2

Nguén: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PN

BCTC va chi s tai chinh chu chét

:hsc

Ngay 12/2/2026

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

5,697
5,697
2,000
338
338
338

34,976
7,703
(4,165)

3,538
(13.5)

24.6
3,549
(720)

2,829

2,829
3,623

7,552
7,552
2,001
341
341
341

12-25A

43,190
9,059
(4,614)

46.8
4,492
(912)

0

3,580

3,580
4,544

9,556
9,556
2,002
341
341
341

12-27F
49,613
10,427
(5,154)
5,274
0.00

0

63.0
5,337
(1,083)
0

4,253

4,253
5,382

11,353
11,353
2,003
341
341
341

4,971
6,241

13,269
13,269
2,004
341
341
341

Bao céo LCTT (ty déng) 12-24A
EBIT 2,670
Khéu hao (80.8)
Lai vay thuan (2.60)
Thué TNDN d4 nop (555)
Thay ddi vén lwu dong (2,118)
Khac 8.29
LCT thuan tir HDKD 83.2
PAu tw TS dai han (90.4)
Gop vén & dau tw 0
Thanh ly 0.00
Khac (121)
LCT thuan tir HDDT (211)
Cb tirc tra cho CSH (672)
Thu tlr phat hanh CP 67.2
Tang/gidam no 957
Khac 0
LCT thuan tir HDTC 353
Tién & twong duong tién dau ki 896
LCT thuan trong ky 225
Anh hwéng cua ty gia 1.60
Tién & twong dwong tién cudi ki 1,123
Dong tién tw do (7.22)

Cac chi sé tai chinh 12-24A

12-25A
3538 4,445 5274 6,123
(85.3) (99.2)  (108)  (118)
(13.5) 0 000 0
(607)  (912) (1,083) (1,266)
(2.918) (1,429) (1,520) (1,500)
(58.0) (284) 357 882
268 21175 2,814 3,563
(125)  (121)  (132)  (143)
(1.95) 0 0 0
0.00 0 0 0
(775)  (993) (1,000) (1,000)
(902) (1,114) (1,132) (1,143)
(674)  (674) (674)  (674)
64.9 0 0 0
882 312 (69.8) (36.1)

0  (401)  (441)  (483)

273 (763) (1,184) (1,193)
1,123 522 821 1,319
(602) 299 498 1,227
1.24 - - -
522 821 1,319 2,546
(97.9) 2,054 2,683 3,420

12-25A 12-26F 12-27F

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

33,309
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

38,895
3,701

821
3,000
78.7
17,577
119
21,596

239
641
0

0

0

864
1,743

23,339

4,535

418
1,394
7,470

0
0
1.72
1.72

7,485
15,855
0
15,855

23,339

46,451
3,714

1,319
4,000
95.2
19,318
137
24,869

240
663

0

0

0
1,033
1,936

26,806

4,465

480
1,580
7,744

0
0
1.72
1.72

7,759
19,047
0
19,047

26,806

55,804
3,146

2,546
5,000
110
21,020
152
28,828

241
687

0

0

0
1,202
2,129

30,957
4,429
533

1,800
8,049

1.72
1.72

8,063

22,893

22,893

30,957

67,074
1,883

Chi sé hoat dong

Ty suét LN gop (%) 17.6
Ty suét EBITDA BC (%) 7.27
Ty suét LNT (%) 5.59
Thué TNDN hién hanh (%) 20.3
Tang trwdng doanh thu (%) 141
Tang trwéng EBITDA BC (%) 5.39
Tang trwéng LNT DC (%) 7.17
Tang trwéng EPS (%) 2.01
Tang trwédng EPS BC (%) 2.01
Tang trwdng DPS (%) 0
Ty 1& LN thuan tra CT (%) 35.1

Chi sé Igi nhuan

ROAE (%) 20.1
ROACE (%) 25.3
Véng quay tai san (lan) 2.39
Tiém méat HD/EBIT (1an) 0.03
Sb6 ngay ton kho 153
Sbé ngay phai thu 4.70
Sé ngay phai tra 7.32

Co cau vén

No thuan*/VCSH (%) 21.4
No/tai san (%) 20.5
EBIT/I4i vay (I&n) 1,026
No/EBITDA (1&n) 1.28
Chi s6 TT hién thoi (1an) 2.64
Binh gia

EV/doanh thu (Ian) 1.10
EV/EBITDA BC (1&n) 15.1
P/E (1an) 20.4
P/E DC (1an) 20.4
P/B (lan) 3.49
Loi suét cd tire (%) 172

220 210 210 214
10.4 105 108 113
809 829 857 898
203 203 203 203
(753) 235 149 116
317 254 184 160
339 265 188  16.9
326 265 188 169
326 265 188 169
005 005 005 005
265 210 176 151

23.1 246 24.4 23.7
28.8 30.5 30.2 29.2
1.87 1.99 1.98 1.92
0.01 0.49 0.53 0.58
212 188 180 176
2.10 0.84 0.89 0.92
4.47 4.47 4.47 4.47

29.3 24.8 17.9 9.49
21.8 20.4 17.6 15.2
261 nm N/a nm
1.22 1.05 0.88 0.76
2.71 2.89 3.21 3.58

1.24 1.00 0.86 0.75
12.0 9.55 7.95 6.66
15.4 12.2 10.2 8.76
15.4 12.2 10.2 8.76
2.99 2.50 2.08 1.73
1.72 1.72 1.72 1.72

www.hsc.com.vn Trang 7

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo doanh nghiép - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 12/2/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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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