@ CTCP VANG BAC DA QUY PHU NHUAN
Phu Hun

Bao cao nhanh

Nganh: Ban |é HSX: PNJ

[0
ECURITIES h

17/07/2025

KHUYEN NGHI NAMGIO o Trong Q1/2025, PNJ ghi nhan KQKD kha &m dam véi téng doanh thu
Gia hop ly 96,800 giam 23.2% YoY dat 9,759 ty déng va lgi nhuan rong giam 8.1% YoY
Gia hién tai 88,000 dat 678 ty dong, lan luot hoan thanh 31% va 35% k& hoach ndm
Tiém néng tang/giam 10% 2025.

e Viéc slra d6i Nghi dinh 24/2012/ND-CP ma ra ky vong vé chinh séch
quan ly thi truong vang linh hoat, hiéu qua va minh bach hon: NHNN

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 337.91
Free float (triéu) 270.32 dang hoan thién Nghi dinh sira d6i Nghi dinh 24/2012/ND-CP vé
V&n hoa (ty VND) 28,620.57 quan ly hoat dong kinh doanh vang va du kién sé dugc trinh Chinh
KL GDTB 3 thang (c8 phiéu) 1,142,186 phu trude ngay 15/07/2025. Mot trong nhirng diém dang cha y la dé
S& hitu nudce ngoai (%) 48.82% xuat xéa bo doc quyén clia Nha nudc trong san xuat vang miéng,
Ngay niém yét dau tién 23/03/2009 cho phép doanh nghiép, ngan hang da diéu kién dugc nhap khau
vang nguyén liéu, san xuat vang miéng, ché tac vang trang strc my
CO CAU CG DONG nghé. Chung t6i ky vong rang thay ddi nay sé gilip cho doanh nghiép
CTCP QLQDT Dragon Capital 6.0% dau nganh nhu PNJ giai quyét nhu cau vé nguon nguyén liéu dung
T.Rowe Price Associates, Inc 52% trong ché téc, von bi thiéu hut trong thai gian qua. Tir d6 chi dong
Sprucegrove Investment Mgt Ltd 4.8% hon trong k& hoach san xuét, cai tién san pham va mé rong bién loi
Khac 84.0% nhuan.

. . e Nam 2025F, ching t6i du phéng doanh thu giam 10.2% YoY khi
KHIA CANH TRONG YEU - e . N ) o L
TTM EPS (VND) 6105 nguoén f:un% va‘Pg 'Flfp tuc bi Ean ché. (?ho nam 20~26If, dua tr.en k){
BVPS (VND) 34715 vong nut that vé thiéu hut nguén cung vang dugc g& bo sau khi Nghi

No/VCSH 05 dinh 24/2012/ND-CP duoc stra d6i, ching t6i du phong doanh thu
ROA (%) 13.1% vang 24K tang 50.0% YoY dat 6,990 ty dong, qua d6é doanh thu nam
ROE (%) 18.6% 2026F cai thién Ién murc 38,890 ty dong (+14.5% YoY).
P/E 13.7 e PNJ hién dang giao dich tai P/E Forward 25F & mirc 14.5x — thap
P/B 24 hon so véi P/E binh quan 5 nam la 16.5x. S&r dung phuong phap dinh
Ty suét c8 tirc (%) 2.4% giad DCF va P/E, ching t6i dua ra khuyén nghi NAM GIU’ danh cho
PNJ véi gia hop Iy 1a 96,800 VND/c6 phiéu, turong irng mirc tang gia
BIEN DONG GIA CO PHIEU tiém néng la 10%.
20%
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Cap nhat KQKD Q1/2025
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Trong Q1/2025, PNJ ghi nhan KQKD kha am dam do tiép tuc chiu tac déng
20% bdi viéc thi€u hut ngudn nguyén liéu vang. Téng doanh thu giam 23.2% YoY
dat 9,759 ty d6ng, hoan thanh 31% k& hoach do céng ty dat ra. Trong ky, chi
-40% T YII I IR QL0 LY phi ban hang tang cao khién cho Igi nhuéan rong giam 8.1% YoY dat 678 ty
S 58534E555 5% <535 dong hoanthanh 35% ké hoach ndm 2025. Trong dé:
T O zaoHuUu==<s 5" . N . . >
e Thitrudng giao dich vang miéng tram lang khién doanh thu mang
SO LUQC VE CONG TY vang 24K giam 65.8% YoY. Nguyén nhan dén tir bi canh gia vang

PNJ 13 cong ty trang strc hang dau Viét Nam véi véi neo cao khién ngudi dan cé xu hudng ndm gitt, gdy nén tinh trang

mang ludi 429 clra hang trai rong trén 58 tinh
thanh. Cong ty hién dang kinh doanh 5 mang trang
strc danh cho céc d6i tuong khach hang khac nhau.
Trong do, hoat déng ban Ié trang strc luén déng
gop ty trong I6n trong co cau doanh thu va loi
nhuan.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa

thiéu hut nguyén liéu vang kéo dai. Ngoai ra, cong ty cling chl dong
phan bd ngudn luc cho mang trang surc.

Doanh thu mang trang strc c6 phan tich cuc hon (trang strc ban lé
tdng 6.1% YoY, ban si tdng 22.8% YoY) nh& cac chuong trinh
marketing dat hiéu qua tot va su chuyén dich cia ngudi tiéu dung
sang san phdm c6 thuong hiéu uy tin. Trong ky, cong ty chua mé
rong thém clra hang mdi so vai thai diém cudi nam 2024 (duy tri

hoaduong@phs.vn 429 ctra hang) va doanh thu trung binh dat 5.2 ty VND/clra
hang/théng (-1.9% YoY).
Chung t6i danh gia KQKD Q1/2025 cutia PNJ la twong ddi an tugng, khi van
cai thién bién lgi nhuan trong thai di€ém nganh kim hoan gép nhiéu bién
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dong. Cu thé, bién loi nhuan gop va bién lgi nhuan rong ctia PNJ cai thién
[én murc 21.3%/7.0% (+420/120bps YoY) nho téng ty trong mang trang suc
ban |é cé bién l3i cao hon trong co cau doanh thu (tang I1én mic 69% so véi
51% hoi Q1/2024).

Stra d6i Nghi dinh 24/2012/ND-CP md ra ky vong vé chinh
sach quan ly thi truong vang linh hoat, hiéu qua va minh bach

Ngan hang Nha nudc dang hoan thién Nghi dinh sra d6i Nghi dinh sé
24/2012/ND-CP vé quan ly hoat déng kinh doanh vang theo hudng thi
trudng hda c6 16 trinh, dam bao kiém soat chat ché. Du thdo Nghi dinh stra
d6i du kién sé dugc trinh Chinh phu trude ngay 15/07/2025.

Mot trong nhitng diém déng chd y |a dé xuat xéa boé co ché doc quyén cua
Nha nudc trong san xuat vang miéng, xuat nhap khau vang nguyén liéu -
vén dugc duy tri suét hon mét thap ky qua. Thay vao dé, cac doanh nghiép,
ngan hang da diéu kién sé duoc cap phép nhap khau vang nguyén liéu,
san xuat vang miéng, ché tac vang trang strc, my nghé. Hoat dong nay van
sé dugc NHNN quan ly chat ché théng qua co ché cap han mic hang nam
va gidy phép nhap kh&u vang miéng, vang nguyén liéu tirng lan cho doanh
nghiép, ngan hang, du diéu kién.

Theo udc tinh, hién nay chi c6 3 doanh nghiép va 7 ngan hang dap tng du
diéu kién vé von diéu lé dé dugc cap phép san xuat vang miéng (von diéu
I& 1,000 ty d6ng dai véi doanh nghiép va 50,000 ty d6ng doi véi ngan hang).
Do dé, ching t6i ky vong réng thay ddi nay sé giai quyét bai toan thiéu hut
nguyén liéu kéo dai trong nganh vang trang strc, tao diéu kién thuan lgi cho
doanh nghiép dau nganh nhu PNJ chd déng hon trong ké hoach san xuat,
cai tién san phdm va ma réng bién lgi nhuan. Viéc dam bao ngudn nguyén
liéu &n dinh, hop phap cung véi loi thé canh tranh vé gid tri thuong hiéu sé
la yéu t6 quan trong thic day tang trudng dai han cho PNJ trong béi canh
héi nhap va thi hiéu tiéu dung ngay cang cao.

Hinh 1: Gia vang giao ngay (XAU/USD - USD/oz) Hinh 2: Gia vang miéng SJC (Triéu VND/lugng)
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Ngubn: Bloomberg, PHS téng hop Ngubdn: Fiinpro, PHS téng hop
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Du phong KQKD nam 2025F/26F

% YoY % YoY 2026F Nhan dinh

Doanh thu 2025F giam 10.2% YoY chu yéu
Doanh thu thuan 9,635 -23.5% 33,969 -10.2% 38,890 14.5%  do su sut giam cla doanh thu vang 24K (-
60% YoY) khi nguén cung vang tiép tuc bj
han ché& va PNJ uu tién phan b8 nguén luc
Vang 24K 1,744 -66.2% 4,660 -60.0% 6,990 50.0%  cho mang trang strc.

Mang béan & 25F/26F udc tinh téng
Ban lé 6,677 5.0% 24,469 11.0% 26,722 9.2% 11.0%/9.2% YoY nho:
+ S0 lugng clra hang m& méi nam 25F/26F
; tang thém 15/20 ctra hang, phu hop véi ké
S6 cta hang 429 7.0% 444 3.5% 464 4.5% hoach cla cong ty.
+ Doanh thu/CH/thang cai thién nhe nh& cac
chuong trinh quang ba, ra mat san phdm
Doanh thu/CH/thédng 52 -2.0% 47 5.4% 49 5.0% mdi. Ngoai ra ching t6i ky vong PNJ s&
duge hudng loi tr moi trudng minh bach
hon qua cong tac thanh tra thi truong vang
nghiém ngat va ngudi tiéu dung c6 xu huéng
chuyén dich tir trang strc khéng thuong hiéu
sang co6 thuong hiéu.

Cho nam 2026F, dua trén ky vong nut that vé

Ban si 1,156 22.4% 4,499 19.0% 4,826 7.3% thi€u hut ngudn cung vang duoc g& bd sau
khi Nghi dinh 24/2012/ND-CP dugc stra dai,
chung t6i du phong doanh thu vang 24K
tang 50% YoY dat 6,990 ty dong, qua dé
doanh thu nam 2026F tang Ién mdc 38,890
ty dong (+14.5% YoY).

Lgi nhuan gop 2,048 -4.7% 6,459 -3.2% 7,592 17.5%
LNST 678 -8.1% 2,146 1.6% 2,649 23.4%
Bién lgi nhuan gop 25F/26F cai thién Ién

Bién lgi nhuan gop (%) 21.3% 19.0% 19.5% muc 19.0%/19.5% (+140/50bps YoY) nho
doéng gop cao hon tlr mang trang suc.

Bién lgi nhuan rong (%) 7.0% 6.3% 6.8%

Ngubén: PHS du phéng
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Pinh gia va khuyén nghi
PNJ hién dang giao dich tai P/E Forward 25F & mirc 14.5x — thap hon so
véi P/E binh quan 5 ndm la 16.5x. Sir dung phuong phap dinh gia DCF va

P/E, chuing t6i dua ra khuyé&n nghi NAM GIU' danh cho PNJ véi gid hop Iy 1a

96,800 VND/c6 phiéu, tuong (rng murc tang gia tiém nang la 10% so vai gia
hién tai.

Rui ro

(1) Tri hoén stra d6i Nghi dinh 24/2012/ND-CP; (2) Strc mua ngudi tiéu dung
suy yéu

Hinh 3: Dién bién P/E cua PNJ giai doan 2020 - 2025
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuan sau thué
LNST ctia ¢8 déng Cong ty me
Can doi ké toan
Tai San Ngan Han
Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han
Hang t6n kho
Tai san ngan han khac
Tai San Dai Han
Phai thu dai han
Tai sén cd dinh
Bat déng san d4u tu
Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

2022A 2023A
33,876 33,137
(27,949) (27,078)
5927 6,059
(2,808) (2,814)
(674) (694)
2,445 2,550
(87) (45)
(94) (119)
2312 2,489
1,811 1,971
1,811 1,971
2022A 2023A
11,966 12,958
880 896
200 810
301 215
10,506 10,941
80 9%
1,371 1,469
94 105

882 883

31 29

- 4

364 449

0 0

2024A
37,823
(31,149)
6,674
(3,185)
(796)
2,692
(18)
(47)
2,651
2,113
2,113
2024A
15,693
1,123
1,020
401
13,015
133
1,515
116
857

Bdo cdo nhanh | PNJ

2025F 2026F
33,969 38,890
(27,510) (31,298)
6,459 7,592
(2,989) (3,345)
(718) (860)
2,752 3388
(36) (38)
(57) (63)
2,693 3,324
2,146 2,649
2,146 2,649
2025F 2026F
17,416 20,008
2,373 3921
1,359 1,556
298 389
13,269 14,092
117 141
1,498 1,567
120 131
839 824

92 111

4 4

443 497

0 0

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s&

Téng nguén vén

4,893
4,883

10
8,444
2,462

5,952
5942
1
11,255
3,381

6,287 7,180
6,263 7,151
24 29
12,627 14,484
3,381 3,381

www.phs.vn
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 101 1,508 83 2,065 2,116
Luu chuyén tién thuan tir HD Dau tu (371) (578) (211) (357) (299)
Luu chuyén tién thuan tir HD Tai chinh 792 (914) 353 (459) (269)
Luu chuyén tién thuan trong ky 522 15 225 1,250 1,548
Tién & twong duong tién dau ky 355 880 896 1,123 2,373
Tién & twong duong tién cudi ky 880 896 1,123 2,373 3,921

Chi s6 tai chinh

Tang trudng

Doanh thu 73.3% -2.2% 14.1% -10.2% 14.5%
Loi nhuan sau thué 76.0% 8.9% 7.2% 1.6% 23.4%
Téng tai san 25.6% 8.2% 19.3% 9.9% 14.5%
Téng vén chl sd hiru 40.4% 16.1% 14.8% 12.2% 14.7%

Kha nang sinh loi

Ty suét I5i gop 17.5% 18.3% 17.6% 19.0% 19.5%
Ty suat EBIT 7.2% 7.6% 7.1% 8.0% 8.6%
Ty suat 1ai rong 5.3% 5.9% 5.6% 6.3% 6.8%
ROA 13.6% 13.7% 12.3% 11.3% 12.2%
ROE 21.4% 20.1% 18.8% 17.0% 18.3%
Hiéu qua hoat dong

S6 ngay phai thu 0.6 0.8 0.7 0.7 0.7
S& ngay tén kho 354.6 145.4 192.9 176.7 164.7
S6 ngay phaitra 6.8 3.9 5.6 7.1 7.1

Kha nang thanh toan
Ty suét thanh toén hién thai 2.5 2.8 2.6 2.8 2.8
Ty suét thanh toén nhanh 0.3 0.4 0.5 0.7 0.8

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.4 0.3 0.3 0.3 0.3
T8ng ng/Von chi sa hitu 0.6 0.5 0.5 0.5 0.5
Vay ngan han/VCSH 0.6 0.5 0.5 0.5 0.5
Vay dai han/VCSH 0.0 0.0 0.0 0.0 0.0

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cédo nay dugc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hoédc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.
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