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Bao cao nhanh Ngay 02/4/2026

Mua vao Tai liéu DPHCD: Ké hoach Igi nhuan tang trwéng
Gia muc tieu: VND150,000 0 - - - -

Tiém nang tang/gidm: 37.2% 21%

Gid cé phiu (déng) (1/412026) I = PNJ dat ké hoach loi nhuan thuan nadm 2026 dat 3.409 ty ddng — ting
Ma Bloomberg E BNV trwéng 21% nhwng thap hon 5% so véi du bao hién tai cia HSC — trén co
2?;3‘}{2’;?5531”‘52’) 61'190_1522223 s& doanh thu dat 48.660 ty déng (tang trwdng 37%; cao hon 13% so véi
Vén héa thi truéng (ty d) 37,288 dv bao).

Vén hoéa trj truong (tr.USD) 1,416 . ) . R . .

Slg CP luu hanh (tr.dv) 341 = Cac de xuat khac bao gom co tirc tien mat 2.000d/cp va bau thém 2 thanh
z:g AN gigifﬂ‘ﬁ;‘%ﬂg\:‘)"v) ot vién HDQT moi. Bong thoi, cong ty dé xuét phat hanh ESOP trong nam
Givi han 1§ 16 s& hitu NN 49.0% 2027 gan voi KQKD nam 2026 voi ty Ié toi da 1% so lwong c6 phiéu dang
Ty 1& s& hiru cia NN 48.8% Iwvu hanh. C6 phiéu ESOP sé dugc phat hanh néu lgi nhuan dat tir 85% ké
Ty |é freefloat 74.1%

hoach (twong dwong 2.897 ty ddng, tang trudng 2,4%) tré 1én.

Cb déng Ién ‘ C.T.N Dung , gia dinh (14.6%)
Nguon: Céng ty, Uéc tinh cia HSC

= HSC duy tri khuyén nghi Mua vao va gia muc tiéu 150.0004.

Biéu do gia

150000 PNJ (VND) VN30 Index (Gié diéu chinh) SUJ kién: C6ng bé tai Iiéu BHCD
o000 PNJ gan day da cong bb tai liéu DHCD bao gém ké hoach loi nhuan, phuong
s an phat hanh cb phiéu ESOP va phan phéi loi nhuan, voi chi tiét nhw sau.
;Zﬁzz Dit ké hoach lgi nhuan thuan ting trwéng 21% — thap hon nhe so véi
- dw bao nam 2025 cua HSC
; LY 0] TRV TR PTRRRIPIOY | FT AP sl 6ng y é é oac oan u nam a i y 6ng, éng ru:é’ng
: TA/IZiJ i IL Ti:S TB/ZLS T|U/25)H T12/25 JHTHZ/EL. ‘HI‘ 1!1/25 C t d t k h h d h th N 2026 d t 48 660 t d t ,t
Ngudn: Cong 1y, FactSet 37% va lgi nhuan thuan dat 3.409 ty dong, tang trwvdng 21%. Theo do, ke hoach
i ' doanh thu‘cao ho’q 13% so v&i dy bao hién tai cia HSC trong khi ké hoach lgi
Tém tat tai chinh va dinh gia nhuan thuan lai thap hon 5% so vé&i dw bao.
SRR 4470 C4 tre tién mt 2.000d/cp, sat véi dw bao
AR sais  4am ss  CONg ty cong bd cd tirc tién mat 2.000d/cp cho KQKD nam 2025 (Ioi suét cb
LNT BC (ty dong) 2820 3580 4253 {lpc: 1,8%, ty € chi trd: 30%), trong dé 1.000d/cp da dwgc chi trd. Bong thoi,
FCF (ty do 97.9 2,054 2,683 A ~ X A R 4 > ” A .z -
A (‘;’;ig) O e 1oy cbng ty cling dé xuét cb tirc & mirc 20% ménh gia cho KQKD nam 2026.
DPS (ddng) 2,001 2,002 2,003 Y “n -
BVPS (dé?lg) 38,895 46,451 55,804 Thanh vien HDQT moi
Tt £pS 0. (o1 226 s s  PNJsébd nhiém 2 thanh vien HDQT moi tai DHCD bao gém it nhét 1 thanh
Taing trudng DPS (%) 005 005 005  vién doc lap nham thay thé 6ng Lé Quang Phuc (két thuc nhiém ky 2021-2026
Ty suat EBITDA BC (%) 104 105 108 {gjky hop) va 6ng Bang Hai Anh, ngwdi vira ndp don ttr nhiém nhiém ky 2023-
TY sudt LNTT (%) 10.1 10.4 10.8 2028
Ty suat LNT BC (%) 8.09 8.29 8.57 .
Ty 16 LN tra CT (% 26.5 21.0 17.6 z L
NZ:V thuént/VCSH(("/l) 29.3 248 17.9 Ké hoach phat hanh ESOP
ROAE (% 231 24.6 24.4 N . > L 2
ROACE( (v)A,) 288 305 302 Cong ty de xuat phat hanh co phieu ESOP trong nam 2027 gan véi KQKD nam
Ez;g:%gg?) ) 7T 085 082 2026 v6i ty 16 t0i da 1% tbng sb cb phiéu dang lwu hanh tai thoi diém phat
an . . . N PR .
P/E Dp (Ién) 14.5 1.4 9.63 hanh' Chl tlet nhU’ sau:
Lo st b 16 (%) "% 133 1ss = Néuloi nhuan thudn ndm 2026 dat tir 85% dén duci 100% ké hoach —
Nguédn: Bloomberg, HSC uoc tinh twong duong tir 2.898 ty dong (tang trvéng 2,4%) dén 3.408 txy’/ dong (tang
trwdng 21%) — ty 1& phat hanh ESOP sé la 0,35% so lwgng cO phiéu dang
Mé ta doanh nghiép Iwu hanh.
\F;i'\é‘tj ,I\?a?r:].a sanxuatvabanlétrang sichang dau 5. | géc béng tiéng Anh cta béo céo nay duoc phét hanh vao ngay 2/4.

(Xem tiép trang 2)

Bang 1: Ké hoach nam 2026, PNJ

Chuyén vién phan tich Cong ty dat ké hoach lgi nhuan thuan tang truéng 21%

Bui Nguyén Cam Giang, CFA P T e — L

Truwdng phong i duw bao

giang.bnc@hsc.com.vn Doanh thu thuan 35,411 48,660 37.4% 12.7%

+84 28 3823 3299 Ext. 369 Loi nhuan gbp 7,684 9,486 23.5% 4.7%

Tran Huong My LNTT ) 3,548 4,271 20.4% -4.9%
Loi nhuan thuan 2,828 3,409 20.5% -4.8%

Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362

Nguén: PNJ, HSC wérc tinh
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Béao cao nhanh - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 02/4/2026

= Néu lgi nhuan thuan dat dung 100% ké hoach nam la 3.409 ty déng (ting
trwdng 21%), ty 1& phat hanh s& 1a 0,7%.

= N&u loi nhuan thuan nam 2026 vwot ké hoach va trong khoéng trén 100%
dén 110% ké hoach (twong dwong 3.750 ty dong, tang trwéng 33%), ty &
phat hanh sé 14 0,7% céng thém 0,01% cho méi 1% lgi nhuan thwe té vuot
ké hoach.

» N&u loi nhuan thuan nam 2026 vuwot mic 110% ké hoach (twong duwong
tang trwéng 33%), ty 1é phat hanh sé& 1a 0,7% cong thém 0,015% cho méi
1% loi nhuan thuwc té vuot ké hoach, véi mie téi da 1a 1%. Dé dat mic
phat hanh 1%, loi nhuan thuan can ting trudng 45%.

= Ty lé phat hanh theo cac phwong an trén sé giam xuéng con 80% néu dién
bién gia cd phiéu PNJ khong dat hiéu suét tét hon 5% so v&i ty 1é tang
trwdng cla chi s6 VN Index.

Cac phwong an phan phéi khac t loi nhuan thuadn ndam 2025 bao gdm: 40%

twong dwong 1.131 ty ddng cho quy dau tw phat trién, 5% twong dwong 141

ty ddng cho quy khen thwéng-phuc loi, va 32 ty ddng cho quy hoat dong ctia

HDQT. Ngoai ra, 50 ty ddng sé dwoc phan bd lam quy khen thwéng cho HDQT,

I&nh dao chu chét.

Duy tri khuyén nghi Mua vao, gia muc tiéu 150.000d va
dw bao

HSC duy tri khuyén nghi Mua vao, gia muc tiéu 150.000d va duy tri cac dw
bao. Cho nam 2026, ching t6i hién dy bao doanh thu thuan dat 43.190 ty dong,
tang trwdng 23% va lgi nhuan thuan tang trwdng 27% dat 3.580 ty dong.
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Ngay 02/4/2026

Bao céo KQ HDKD (ty dong) 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A
Doanh thu 37,823 34,976 43,190 49,613 55363 EBIT 2,670 3,538 4,445 5274 6,123
Loi nhuan gop 6,674 7,703 9,059 10,427 11,843 Khéu hao (80.8) (85.3) (99.2)  (108)  (118)
Chi phi BH&QL (4,003) (4,165) (4,614) (5,154) (5,720) Laivay thudn (2.60)  (13.5) 0 0.00 0
Thu nhap khac - - - - - Thué TNDN da nop (555)  (607)  (912) (1,083) (1,266)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,118) (2,918) (1,429) (1,520) (1,500)
EBIT 2,670 3,538 4,445 5274 6,123 Khac 829 (58.0) (28.4) 35.7 88.2
Lai vay thudn (2.60)  (13.5) 0 0.00 0 LCT thuan tir HDKD 83.2 26.8 2175 2,814 3,563
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (90.4)  (125)  (121)  (132)  (143)
Loi nhuan khac - - - - - Gop vén & dau tw 0 (1.95) 0 0 0
LN khéng thuwéng xuyén (16.6) 24.6 46.8 63.0 115  Thanhly 0.00 0.00 0 0 0
LNTT 2,651 3,549 4,492 5337 6,237 Khac (121)  (775)  (993) (1,000) (1,000)
Chi phi thué TNDN (538)  (720)  (912) (1,083) (1,266) LCT thuan tir HDDT (211)  (902) (1,114) (1,132) (1,143)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (672)  (674)  (674)  (674)  (674)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 67.2 64.9 0 0 0
Loi nhuan thuan 2113 2,829 3,580 4,253 4,971 Tang/gidm no 957 882 312 (69.8) (36.1)

Khac 0 0  (401)  (441)  (483)
Lo nhuan thuan BC 2113 2,829 3,580 4,253 4,971 LCT thuan tir HDTC 353 273 (763) (1,184) (1,193)
EBITDA BC 2,751 3,623 4,544 5382 6,241

Tién & twong duong tién dau ki 896 1,123 522 821 1,319
EPS (ddng) 5697 7,552 9,556 11,353 13,269 LCT thuan trong ky 225  (602) 299 498 1,227
EPS BC (ddng) 5697 7,552 9,556 11,353 13,269 Anh hudng cla ty gia 1.60 1.24 - - -
DPS (déng) 2,000 2,000 2,002 2,003 2,004 Tién & twong dwong tién cudi ki 1,123 522 821 1,319 2,546
Slg CP binh quan (triéu dv) 338 341 341 341 341
Slg CP cudi ky (triéu dv) 338 341 341 341 341  Dong tién tw do (7.22) (97.9) 2,054 2,683 3,420
Slg CP pha loang cuéi ky (triéu dv) 338 341 341 341 341

12-25A

Céc chi sb tai chinh

12-24A

12-25A

12-26F

12-27F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 1,123 522 821 1,319 2,546 Chisb hoat dong
DAu tw ngan han 1,020 2,007 3,000 4,000 5,000 Ty suétLN gop (%) 17.6 22.0 21.0 21.0 21.4
Phai thu khach hang 401 157 78.7 95.2 110 Ty suét EBITDA BC (%) 7.27 10.4 10.5 10.8 11.3
Hang tdn kho 13,015 15,836 17,577 19,318 21,020 Ty suétLNT (%) 5.59 8.09 8.29 8.57 8.98
Céc tai san ngén han khac 133 95.5 119 137 152 Thué TNDN hién hanh (%) 20.3 20.3 20.3 20.3 20.3
Téng tai san ngén han 15,693 18,617 21,596 24,869 28,828 Tang trwdng doanh thu (%) 141 (7.53) 23.5 14.9 11.6
Tang trwdng EBITDA BC (%) 5.39 31.7 25.4 18.4 16.0
TSCP hiru hinh 248 238 239 240 241 Tang trwdng LNT BC (%) 717 33.9 26.5 18.8 16.9
TSCP vb hinh 609 620 641 663 687  Tang trwdng EPS (%) 2.01 326 26.5 18.8 16.9
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 2.01 326 26.5 18.8 16.9
PAu tw dai han 3.98 5.93 0 0 0  Tang trwéng DPS (%) 0 0.05 0.05 0.05 0.05
Péu tw vao Cty LD,LK 0 0 0 0 0 Ty I& LN thuan tra CT (%) 35.1 26.5 21.0 17.6 15.1
Tai san dai han khac 654 688 864 1,033 1,202
Téng tai san dai han 1,515 1,551 1,743 1,936 2,129  Chi s lgi nhuan
ROAE (%) 20.1 23.1 24.6 24.4 23.7
Téng cong tai san 17,208 20,168 23,339 26,806 30,957 ROACE (%) 25.3 28.8 30.5 30.2 29.2
Véng quay tai san (lan) 2.39 1.87 1.99 1.98 1.92
No ngén han 3,342 4,223 4535 4,465 4,429 Tiém méat HD/EBIT (1&n) 0.03 0.01 0.49 0.53 0.58
Pha trd ngudi ban 624 334 418 480 533 S ngay tén kho 153 212 188 180 176
No ngén han khac 1,339 1,361 1,394 1,580 1,800 Sé ngay phai thu 470 2.10 0.84 0.89 0.92
Téng ng’ ngén han 5942 6,878 7,470 7,744 8,049 SO ngay phaitra 7.32 4.47 4.47 4.47 4.47
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 21.4 29.3 24.8 17.9 9.49
No dai han khac 0.18 1.72 1.72 1.72 1.72  No/tai san (%) 20.5 21.8 20.4 17.6 15.2
Téng ne dai han 0.18 1.72 1.72 1.72 1.72  EBIT/lai vay (lan) 1,026 261 nm N/a nm
No/EBITDA (lan) 1.28 1.22 1.05 0.88 0.76
Téng ng phai tra 5952 6,893 7,485 7,759 8,063 Chisd TT hién thoi (1an) 2.64 2.71 2.89 3.21 3.58
Vén cha sé hiru 11,255 13,276 15,855 19,047 22,893 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.04 1.17 0.95 0.82 0.71
Téng vén chi s& hiru 11,255 13,276 15,855 19,047 22,893 EV/EBITDA BC (lan) 14.2 11.3 9.03 7.52 6.28
P/E (1an) 19.2 145 11.4 9.63 8.24
Téng ng phai tra va VCSH 17,208 20,168 23,339 26,806 30,957 P/E DC (lan) 19.2 145 11.4 9.63 8.24
P/B (1&n) 3.28 2.81 2.35 1.96 1.63
BVPS (d) 33,309 38,895 46,451 55804 67,074 Loisuétcd tic (%) 1.83 1.83 1.83 1.83 1.83
No' thudn*/(tién mét) 2,219 3,701 3,714 3,146 1,883

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

Nguén: Céng ty, HSC wéc tinh
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Béao cao nhanh - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 02/4/2026

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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