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CTCP vang bac da quy Phua Nhuan (PNJ)

Hang tiéu dung

Gia hién tai (qéng) . ) 88.000
Cao/Thap nhat 52 tuan (dong)  98,992/62,800
Gia muc tiéu 109.900
Gia muyc tiéu trvéc do (VND) 105.100
Consensus 6,2%
Tiém nang tang gia 24,9%
Ty suét cb tirc 2.3%
Tbng ty suét sinh |oi 27,2%
Trién vong Tich cuc
Binh gia Tich cwe
Phan tich ky thuat Tich cwc
Thi gia vén (tr USD) 1.133,5
GTGDBQ 3 thang (tr USD) 2,3
S& hiru NN (tr USD) -
S6 CP Iwu hanh (tr) 337,9
Sb CP sau pha loang (tr) 337,9
PNJ VNI
P/E trwot 14,5x 15,0x
P/B hién tai 2,5x 2,1x
ROA 12,9% 2,2%
ROE 18,3%  13,6%
* dir liéu ngay 22/09//2025
Dién bién gia
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PNJ = VNIndex

Giacd phiéu (%) 1M 3M 12M

PNJ 29% 18.6% -11.1%
Twong quan o o o
VNIndex 11.7% 24.9% 22.9%
Co cau s& hiru

Dragon Capital 6.02%
T.Rowe Price Associates, Inc 5.98%
Sprucegrove Investment Management  4.81%
Vinacapital VOF Ltd. 3.75%
Others 79.4%

Téng quan doanh nghiép

BPuwoc thanh lap tr nam 1988, v&i hon 30 nan
phat trién, PNJ da tré thanh cong ty dan dau tr
trwong trang stre ban 1é cé thwong hiéu tai Vié
Nam véi cac mét hang cé chét lwong cao, kiéi
dang da dang.

Chuyén vién phan tich:

Co héi tir Nghi dinh 232

Chung tdi gitr nguyén khuyé&n nghi Kha quan véi mure téng gia tiém nang
24,9%.

Chung t6i diéu chinh tang gia muc ti€u thém 4% nh¢ cap nhéat dy phong bién
lgi nhuan ban &, ton kho, ky vong doanh s vang miéng, hé s6 beta va P/E
clla cac cong ty trong nganh.

> Trong 6T25, PNJ ghi nhan doanh thu 17,3 nghin ty doéng (372 triéu USD),
giam 21,9% svck, cha yéu do doanh thu vang 24K gidm 61% svck.

> Du doanh thu sut gidm, bién lgi nhuan gop 6725 cta PNJ cai thién 4,9
diém % svck, dat 21,2%, nho tan dung hang ton kho hiéu qua hon va
gia tang ty trong san pham gia tri cao.

Vi thé dan dau cta PNJ hwéng loi tie nhu cau hdi phuc

Céc bién phap néi 1dng nhw dau tw ha tang, tang trwdng tin dung, gidm VAT va hé
tro' du lich da gép phan khéi phuc ty 1& viéc lam va cai thién thu nhap trung binh, gidp
ban 1é tang 9% svck trong 6T25. Riéng thang 8 tang 10,7% svck va 3,4% so voi
thang trwdc, cho thay tin hiéu hdi phuc chi tiéu khong thiét yéu. Doanh sé trén ctra
hang ctia PNJ, tirng giam xubng 3,4 ty ddng/thang trong 2Q23, du kién phuc hoi tré
lai nguéng 3,7-5,2 ty déng tir 2Q25. Két hop véi da dang héa san pham, PNJ ¢ vi
thé tot dé ndm bét co hdi tang trwéng khi thi trwéng 6n dinh tré lai.

PNJ sé phuc héi doanh s6 vang miéng nh& Nghi dinh 232

Nghi dinh 232 bai bd déc quyén vang ctia Nha nwéc, mé ra co hoi khéi phuc hoat
dong kinh doanh vang miéng tai cac chudi ban 1, ddng thdi gidm chi phi nguyén liéu
va ho tro bién loi nhuan trang strc. Vi vi thé 1a nha ban 1é trang swc Ion nhat Viét
Nam, PNJ hwéng loi rd rét. Cong ty tirng mét ting trwdng thi phan vao tay SJC tir
2023 do han ché giao dich, nhwng viéc khoi phuc kinh doanh vang miéng sé giup
PNJ cai thién lwu lwgng khach so véi cac dbi tha FDI, ddng thdi tan dung mé rong
sang cac dong san pham thoi trang, trong khi ban 1& ndi dia van 1a trong tam.

Nguén cung nguyén liéu néi 1éng hé tro’ bién lgi nhuan trang sirc

Thiéu hut vang nguyén liéu tirng khién bién loi nhuan gop trang strc ctia PNJ sut
manh trong 3Q24, trwéc khi dan hdi phuc nhé chinh sach mua lai va téi wu tén kho.
Khi nguén cung vang binh én tré lai, PNJ s& hwéng loi tiv chi phi dau vao én dinh
hon, gitp bién lgi nhuan trang stvc mé réng, dac biét trong mua cwdi sap toi.

Pinh gia hap dan so véi tang trwéng Ioi nhuan én dinh

PNJ dang giao dich & P/E 14,5x, thdp hon mc trung binh 5 ndm (15,9x) va thap
hon P/E diéu chinh clia cac cong ty ciing nganh (18x). Du doanh thu quy 2/2025 c6
sy suy gidm, chang téi ky vong loi nhuan sé phuc hoi trong 2H25, duy tri di ngang
cé nam 2025 va tang 8% svck trong 2026. Tai Viét Nam noi thu nhap binh quan van
tang trwdng, vdi vi thé dan dau trong ban I8 trang strc, hé théng quan tri minh bach
va bang can dbi lanh manh, PNJ la lwa chon co ban dai han cho nha dau tuw.

Pham Thi Bich Ngoc

ngoc.phambich@vndirect.com.vn

2023 2024 2025 2026
Tang trréng DT thudn (2,2%) 14,1% (5,0%) 8.1%
Tang trréng EPS (18,4%) 4.1% {1,0%) 8,2%
Bi&n li nhusn gdp 18,3% 17,6% 18,9% 18,4%
Bién LN réng 5,0% 5 6% 5,0% 5,0%
PIE (x) 13,0 12,5 12,6 11,7
Rolling P/B (x) 2.1 19 18 16
ROAE 20,0% 19,0% 17,6% 17,7%
N rong trén VCSH 15,2% 19,7% 14,4% 13,7%

Nguén: VNDIRECT
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WISDOM TO SUCCESS

22/09/2025
Bao céo cap nhat

Téng quan doanh nghiép

Hinh 1: Doanh thu ctia PNJ theo tirng mang

Duoc thanh 1ap tir nam 1988, voi hon 30 nam phat trién, PNJ da tré thanh céng
ty d&n déu thi truong trang strc ban 1é ¢é thuong hidu tai Viét Nam véi cac mét
hang c6 chét long cao, kiéu dang da dang.

e PNJ la nha san xuét va bén 18, cung cép ra thj truong céc sdn phdm
trang strc bao gém trang strc vang, bac, kim cuong (chiém khodng 62%
téng doanh thu). Ngoai ra, cong ty con kinh doanh vang 24K (chiém
25,3% doanh thu) va gia cbng trang strc cho cac khach hang Ién trong
nuéce (chiém 12% téng doanh thu)

e So Vv6i céc doanh nghiép cting nganh, PNJ cé loi thé canh tranh Ién vé
néng luc sdn xuét khi s& hitu 2 nha méy & Go Vap va Long Hau (téng
céng suét hon 4 trigu sén phdm/nam) véi hon 1.000 nghé nhéan va tho
kim hoan.

e Tinh dén 2023, cong ty s& hivu hé théng béan 18 réng khap ca nudc véi
hon 400 cira hang khéng ngteng duoc mé réng va néng cép, hé théng
ban hang Omnichannel théng qua website va trng dung di ddng mang
dén cho khéch hang trai nghiém toan dién véi cac chuong trinh khuyén
mai va cham soc khach hang duwgc lam moi thuong xuyén.

e PNJ sé hiru doi ngd quan ly giau kinh nghiém, nhiét tinh va néng déng,
da déng hanh cung céng ty trong subt 30 ndm qua. Hién tai, céng ty
dang chiém linh hon 55% thi phén trang strc véi luong Ién khach hang
thuéc phan khuc trung dén cao cép.

Hinh 2: Danh muc san pham da dang cta PNJ

(Ty aéng) PNJ
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Tém tat KQKD: Doanh thu ban 1é ting trwéng yéu trong mua cao diém

Hinh 3: KQKD 6T25

Ty dong Q225 % svck 6M25 % svck GM24/2024 6M25/2025F
Doanh thu 7582  (211%) 17341 (21,9%) 58,5% 49 6%
Ban I& trang siic 4754 26% 11517 48% 49,9% 49,2%
Vang 24K 1903  (53.2%) 1660 (60,5%) 79.7% 50,1%
Ban si 887  16,6% 2058  19.3% 45 4% 51,5%
B2B 38 (60,0%) 97 (53.4%) 68,6% 33,2%
Lo nhudn gop 1634  10,3% 3.682 1,4% 54 5% 53,9%
CP BH & OLDN 1058 12,9% 2259 5.5% 53,5% 54,8%
LNST 442 3,3% 1420 (3,9%) 55,2% 52,3%
Bién LNG 21,6% 6,2%pts  21,2%  4,9%pts
Bién LNR 58% 1,3%pts 6,5% 1,2%pts

Nguén: VNDIRECT, B&o céo Cong ty

Doanh thu vang 24K lao déc tiép tuc anh hwéng dén ting triedng doanh thu

Trong quy 2/2025, PNJ ghi nhan doanh thu thuan dat 7,6 nghin ty déng, giam 21,1%
svck, chd yéu do doanh thu vang 24K sut gidam manh. Doanh thu ban |8 trang sirc
tang nhe 2,6% svck |én 4,8 nghin ty dong, trong khi doanh thu bén si tiép tuc tang
16,6% svck, dat 887 ty dong nho nhu cau ngay cang cao déi véi trang strc c6 thuwong
hiéu va truy xuat dwoc ngudn gbc.

Doanh thu vang 24K gidm manh 53,8% svck, con 1,9 nghin ty ddng, kéo gidm hiéu
qué kinh doanh chung cGia PNJ. Nguy&n nhan chid yéu dén tlr ngudn cung vang
trong nuwéc b siét chat do chinh phd han ché giao dich vang miéng tir gitba nam
2024, trong khi nhu cau thi trwong van cao do anh huo’ng tr cac sy kién dac thu
toan cau, tao ap lyc gidm I1én khéi lwong giao dich ctia PNJ & mang nay.

Bién lgi nhuan gop cai thién nh& co cdu san pham va kiém soat chi phi hiéu
qua

Du doanh thu sut gidm, bién loi nhuan gdp quy 2/2025 ctia PNJ van téng 6,2 diém
% svck, dat 21,6%, nhe 1) Co cu doanh thu chuyén dich tich cuc tir vang 24K —
vbn c6 bién loi nhuan thdp — sang mang ban 1& trang sirc c6 bién cao hon; va 2)
Bién lgi nhuan mang ban 1é dwoc mé rong khi PNJ tan dung hang tdn kho gia thap
va mua lai hang héa dé phuc vu san xuét trang strc ban 18, két hop véi chién lwoc
dinh gia hiéu qua cho cac dong san phadm méi.

Chi phi ban hang & quan Iy tang 13% svck Ién 1,1 nghin ty déng, thé hién nd Iuc
khuyén mai manh nham duy tri doanh thu. Tong thé, lgi nhuén rong quy 2/2025 cua
PNJ tang 3,3% svck, dat 442 ty dong.

PNJ ky vong nhu cau sé phuc héi trong nira cubi nam 2025

Tai budi gap g& nha phan tich ngay 29/7/2025, ban 1&anh dao ky vong Nghi dinh 24
sé giup thdo g& cac diém nghén trong nganh va tao hanh lang phap ly minh bach,
qua do6 hé trg PNJ 6n dinh nguén cung va cai thién bién lgi nhuan trong thdi gian
toi.

Lanh dao coéng ty cho biét da ghi nhan tin hiéu phuc hdi tr cubi quy 2/2025 théng
qua s6 lwong don hang gia tang. Ddng thdi, ho ky vong sw phuc hdi cla thi trudng
tai chinh sé thic ddy nhu cau tiéu dung khong thiét yéu, bao gém trang strc. Tuy
nhién, do két ‘qua 6 thang dau ndm chuwa dat ky vong, PNJ can tang téc doanh thu
trong ntra cudi nam, véi ké hoach mé thém khoéng 20 clra hang mai.

Bén canh d6, PNJ cong bb hop tac véi mét start-up d& phan phdi Canali — thuwong
hiéu thoi trang nam cao cap dén tir Y, ndi bat véi ky thuat may do va phong cach
thanh lich. Cong ty ky vong thwong hiéu nay sé tao dwgc cong hwéng tich cuc voi
dong san phdm Mancode hién tai.
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Trién vong nira sau 2025

Hinh 4: Diéu chinh dw phéng giai doan 2025

22/09/2025

Ty dbng
Doanh thu thuan

Mang ban l&

Mang vang 24K

Mang ban si

Gid von hang ban
Lovi nhudn gdp

Bién LNG

Chi phi BH&QLDN

CP BH&QLDM/doanh
thu

Chi phi ban hang

Chi phi QLDN

Loi nhudn triedee thué
Lovi nhudn réng

2024
37.823

22.051

11.626

3.782
364
(31.149)
6.674

17,6%

(4.004)
10,6%

(3.208)
(796)
2670

2.651
2113

D phang cil
2025F 2026F
37.889 41.346
24394 26903
8.929 9643
3733 38449
833 951
(30.762) (33.480)
7427 7.866
18,8%  19,0%
(4.348)  (4.895)
11,5% 11,8%
(3.488) (3.936)
(860) (959)
2779 2971
2.T67 2.957
2.214 2.366

D phéng méi Thay doi
2025F % svck 2026F “svck 2025 2026 Panh gia
35921 -5,0% 33.839 8,1% -5,2% -6,1%
Ching tdi ki vong doanh thu cai thién trong
2H25, d4c biét bao gbm suwr cAi thién clia cic
20543 22%| 23788  55%| 7.6%  -11,%|0000 san pham cao cap, nhér stic mua phuc hoi
va thi trirdng dau twr 56i ddng. Tuy nhién chung
téi giam du phéng ca nam do két qua kinh
doanh 2025 thap hon kj vong
Chiing t&i diéu chinh ting doanh thu vang miéng
nhér ngudn cung ducc néi 16ng trong 2H25 nhi
9115 -218%) 10459 14.7% 2,1% 8,5% qud trinh thanh tra hoat déng diu co va kj vong
tac ddng tlr nghi dinh 232/2025
3971 5.0% 4170 5,0% 6,4% 8,3%
292 -198% 424 45 2% -649% -554%
(29.144) -6,4%| (31.6786) 8,7% -5,3% -5,4%
6.777 1,5% 7163 57T% -4,9% -8,0%
Chiing téi diéu chinh tang loi nhuin gdp so véi
dhL_l" phadng trrdc do PMJ tdn dung hiéu qua hang
189% 13d%| 184% -050%| 05d% -3.2d%|" " K0 va sy caithintyirong cla cac dang san
pham cao cap. Tuy nhién, chung toi giam du
phdng bién loi nhudn gdp 2026 do ki vong
mang vang miéng tang tj trong tré 1ai.
4.131) 3.2%| (4.315) 45% 50%  -11.8%
Chidng téi giam dw phdng ty 1€ CP ban
115% 09d% 111% -04d%| 00d% -59d%|hang/doanh thu do ki vong strc mua phuc héi tat
tir 2H25
(3.368) 50%| (3.471) 31%|  -34%  -1158%
(763) -4 1% (844) 10,6%( -113% -12,0%
2646  -0,009 2848 0,076| -0,048  -0,041
2.650 0,0% 2.867 8,2% -4.2% -3,0%
2112 0,0% 2.285 8,2% -4,6% -3.4%

Nguén: VNDIRECT, B4o céo Cong ty

Hinh 5: Doanh sé ban 1é da phuc héi ké tir Quy 1/2025

Vi thé dan dau giup PNJ hwéng loi tir nhu cau phuc hoi

Cac chinh sach mé réng nhw dau tw ha tAng, ting trwdng tin dung, gidm VAT
tr 10% xubng 8%, tro cAp that nghiép cho can bd cong chire... da gitp Viét Nam
phuc hoi ty 1é viéc lam va thu nhap ho gia dinh. Nho d6, nganh ban 1é Viét Nam
tang 9% svck trong 6T25; riéng thang 8/2025 dat tang trwdng 10,7% svck va
3,4% so v&i thang trude, cho thay tin hiéu tich cuc vé sy phuc hdi cia chi tiéu
khong thiét yéu.

Trong khi d8, doanh thu trén méi cira hang, vén gidm xudng con 3,4 ty déng/clra
hang/thang trong 2Q23 do nhu cu trAm lang, da cé d4u hiéu hdi phuc va duoc
dw bao téng tré lai tr 2Q25, dao ddng nguéng 3,7-5,2 ty ddng/ctra hang/thang.
Nguéng doanh sé nay, cuing véi viec PNJ mé rong sang cac dong san pham
m&i, ciing cb quan diém cla chung téi rang PNJ dang & vi thé thuan loi dé nam
bat co hoi tang trwdng trén thi trudng ban 18 ndi dia khi strc mua phuc hoi.

Hinh 6: Doanh thu/clra hang dw kién sé& phuc héi sau Quy 2/2025

(svck)
150%
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50%

0%

Ql Q2 Q3 Q4 Q1
2023

-50%

Ban 1&

Dich vu I& hanh
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2024

(Ty déng)

—

390

381

371
2025

Q1/23Q2/23Q3/23Q4/23Q1/24Q2/24Q3/24Q4/24Q1/25Q2/25

Dich vu lwu trd & &n ubng
Dich vu khac

Ngudn: VNDIRECT, Téng cuc Théng ké

Séluwong clrahang —— Doanh thu trén mét cira hang

Ngudn: VNDIRECT, Béo céo Cong ty
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Hinh 7: Ty trong vang miéng cua PNJ ting tré lai

22/09/2025

PNJ sé phuc hoéi doanh sé vang miéng nh& Nghi dinh 232

PNJ hién van 1a nha ban |& trang strc I&n nhat Viét Nam, tuy nhién cong ty da
mat da tang thj phan vé cho SJC tir ndm 2023 do cac han ché trén thj trwdng
nguyén liéu vang lam gidm strc canh tranh. Thi phan ctia PNJ gidm t&r 36,3%
nam 2022 xubng 34,8% na&m 2024, khi doanh sb vang miéng cia PNJ sut manh
trong 3Q24 do viéc siét chat tuan tha chinh sach trong hoat déng kinh doanh
vang. Trong khi d6, SJC gianh thém thi phan, ting tir 2,9% lén 3,6% trong 2024.

Cubi thang 8/2025, Chinh phd ban hanh Nghi dinh 232, chdm dirt doc quyén

Nha nwéc trong nhap khau va san xuét vang mleng Chung t6i ky vong Nghi

dinh 232 sé g& nut that vé ngudn cung vang miéng trong nuwoc, tr do hé tro

doanh sé vang cla cac nha ban 1& phuc héi. Doanh thu vang miéng ctia PNJ dw

kién phuc hdi Ién 9 nghin ty ddng trong 2025 va 10,5 nghin ty déng trong 2026.
Hinh 8: Tang trwéng doanh thu theo tirng mang

(Ty dong) (svek) o ia . o
| |
14.000 150% Banlé =Vang miéng Ban budn
12,000 | 108%
100% 85%
13888 - - mm 00% 6606
' 32% 33% B 184 -
0
4,000 ymmum BE R ==
2,000 0%
' ] -2%
3 m 8 8 & S 38 8 0%
S & & I o a & ¥ o9 o -56%  -58%  _ggg, 24%
o o oo oo oo o o o o o -100%
HBan lé trang strc ®Vang 24K ®mBan bubn © B2B Q1/24 Q2/24 Q3/24 Q4/24 QL1/25 Q2/25

Ngudn: VNDIRECT, Béo céo Cong ty

Ngudn: VNDIRECT, Béo céo Cong ty

Hinh 9: Bién lgri nhuan gop dwo'c mé rong tir quy

Ngudn cung vang dan cai thién hé tro bién Igi nhuan gop trang sirc

Do tinh trang thiéu hut vang nguyén liéu, bién loi nhuén gop mang trang strc
cua PNJ da thu hep dang ké trong 3Q24, truéc khi phuc hdi dan nhe chinh sach
mua lai va téi wu hoa ton kho. Chung t6i ky vong nguodn cung vang dugc noi
l6ng sé& giup PNJ 6n dinh gia dau vao, tr d6 mé réng bién loi nhuan godp san
pham trang strc thém 2 diém % svck.

Buwdc vao mua cwdi tlr thang 10, clng véi sw hé tro thi trwdng tir cac hwdng
dan chi tiét lién quan dén Nghi dinh 232, chiing t6i ky vong PNJ c6 thé tan dung
vi thé dé thac day doanh thu ca nam, so v&i mirc nén thap nam 2024 vén chiu
tac dong nang né b&i dot thanh tra thj trwdng vang miéng.

2/2025 Hinh 10: Le'i nhuan rong cua PNJ chju tac ddong mua vu nhwng da cé
sw cai thién svck

22%  21%

738

22% 731

678
2.149 17%
7% 15% 2.048
—_ 1.792
g 1.634 —_
S 1.481 2
- 1.251 S
= >
~ =
3,0%
Q1/24 Q2/24 Q324 Q424 Q125 Q225 oy
Loi nhuén gép Bién LNG Loi nhuén réng Bién LNR

Nguén: VNDIRECT, Béo céo Cong ty

Nguén: VNDIRECT, Béo céo Cong ty
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Dinh gia: Duy tri khuyén nghi Kha quan véi gia muc tiéu tang 1én 109.900d/cp

Hinh 11: Tém tat dinh gia

Chung t6i dinh gia dwa trén sw két hop ty trong ngang bang gitra phwong phap
DCF va P/E. Gia muc tiéu dwoc didu chinh tang 2,4% do tac déng tdng hop tur:

e M6 hinh DCF: Chung téi tang dw bao EPS FY25 thém 2,5% nh& ky
vong cao hon cho két qua 2H25. Bdng thoi, ching téi diéu chinh ting
WACC ttr 7,7% 1én 9,3%, va nang beta tlr 0,7 1én 0,9, theo cap nhat tw
Bloomberg.

e Phwong phap P/E: Nang P/E muc tiéu tv 17x I1én 18x dwa trén EPS

FY25.

DPong lwc ting gia bao gém: 1) Doanh sb dong trang strc méi tbt hon ky vong;
va 2) Sy phuc hdi manh hon dw kién ctia doanh sé vang miéng.

Rui ro giam gia bao gém: 1) Téc d6 mé rong clra hang/doanh sé cham hon
ky vong, d&c biét la doanh sé ban 1& trang strc ctia PNJ; va 2) Chinh pht chinh
thirc ap thué GTGT hodc/va thué thu nhap ca nhan lén giao dich vang miéng.

Hinh 12: Binh gia theo hé sé (P/E)

Phwong phap

FCFF

P/E

Gia trung binh (d6ng)

Gia muc tiéu (Lam tron)

Gia Ty Giatheoty

trong trong

108.300 50% 54.150
111.402 50% 55.701
17,6

109.900

Nguén: VNDIRECT

LNST tinh EPS (ty déng)

S6 lwong cb phiéu dang lwu hanh (CP)
EPS (ddng)

P/E muc tiéu

Gia muc tiéu (déng)

2.212
341.274.776
6.189

18,0
111.402

Nguén: VNDIRECT

Hinh 4: Gia dinh

Hinh 14: Gia muc tiéu

Chi phi st dung vén
Beta

Phan bu rdi ro thi trwdng
Lai suat phi rdi ro

Chi phi vén CSH

Chi phi str dung ng
Thué DN

WACC

0,9
8,4%
3,0%

10,4%
6,0%
20,3%
9,3%

Nguén: VNDIRECT

Phwong phap DCF (ty déng)

Gia trj hién tai cGia dong tién ty do
Gia trj hién tai ca ndm cudi md hinh
Gia tri doanh nghiép

Tién va twong dwong tién

Tdéng no

Gia trj vén CSH

SL ¢ phiéu (trigu)

Gia cé phiéu (VND)

Gia tri
7.812
30.268
38.080
1.616
(3.096)
36.600
338
108.300
Nguén: VNDIRECT

Hinh 15: Dinh gia DCF - t6m tat dong tién tw do

Pinh gid DCF

LNTT

Thué

Khau hao

Chi phi vén

Thay ddi vén lwu dong

Dong tién tw do

Dong tién tw do hién tai

Dong tién dai han

Gia tri hién tai dong tién dai han

2024 2025
3.258 3.550

-615 -670

103 118

-336 -386

-176 -534
2.234 2.078
1.653 1.371

2026
3.930
-742
136
-296
-563
2.465
1.479

2027 2028 2029
4.444 4.604 4.807
1.263 1.619 1.508

150 164 181
-325 -357 -393
301 -52 -91
3.729 3.487 3.5901
2.014 1.709 1.580

2030 2031
4.932 5.072
2.209

199 218
-432 -474
-99 -80
3.608 3.716
1.443 1.338
31.927

30.268

Nguén: VNDIRECT, Bloomberg
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Hinh 16: So sanh doanh nghiép cung nganh (dir liéu ngay 22/9/2025)
Ty I& noy PIE
Tén doanh nghiép Qudcgia  Von héa Doanh thu LN rong réng/VCSH ROE (%) PIE diéu chinh PIB
12thang 12thang 12T 12 thang TTM TTM Hién tai
Bon vi (triéu USD) (trigu USD) % svck (triéu USD) % svck X (%) (Ién} TTM (Ién}
Phu Nhuan Jewelry .J5C Viét Nam 1.120 1.296  (15%) 81 50% 10,6 18,2 147 147 2,5
Luk Fook Holdings International Ltd  Héng Kéng 2.043 1712 (13%) 137 (38%) 6,8 84 145 14,1 1,2
Lac Feng Xiang Co Ltd Trung Qudc ~ 3.207 6.954  (29%) M7 (25%) (22,5) 143 16,3 217 2,2
Zojirushi Corp Mhat Ban 819 595 5% 34 (9%) (34,9) 57 217 270 1,2
PC Jeweller Ltd inps 979 266 271% ] A 337 127 116 9,3 13
Trung vi 1.154 (4%) 103 (25%) 7.9 10,5 154 17,9 1,3
Trung binh 2.382 50% 139 (24%) (4,2) 10,3 16,0 18,0 1,5
Ngudn: VNDIRECT, Bloomberg
Hinh 17: Phan tich d6 nhay
< Chi phi vén
= 8,9% 9,4% 9,9% 10,4% 10,9% 11,4% 11,9%
:g 1,1% 112.000 109.200 106.700 104.600 102.700 100.600 99.000
o 1,4% 114.200 111.200 108.500 106.200 104.200 102.000 100.300
g 1,7% 116.600 113.300 110.500 108.000 105.800 103.400 101.600
E 2,0% 119.300 115.700 112.600 109.900 107.500 105.000 103.000
‘;, 2,3% 122.300 118.300 114.900 111.900 109.400 106.700 104.500
,5 2,6% 125.500 121.200 117.400 114.200 111.400 108.500 106.200
- 2,9% 129.200 124.300 120.200 116.600 113.600 110.500 108.000

Ngudn: VNDIRECT

Hinh 18: P/E 5 nam cua PNJ va cac DN so sanh
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10

5
09/25/20 03/25/21  09/25/21  03/25/22  09/25/22  03/25/23  09/25/23  03/25/24  09/25/24  03/25/25
——PE clia PNJ P/E ctia nhdm so sanh —— PE trung binh 5 nam PNJ  —— PE trung binh +1BLC

—— PE trung binh -1BLC PE trung binh +2DLC PE trung binh -2BLC

Ngudn: VNDIRECT, Bloomberg
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WISDOM TO SUCCESS

22/09/2025
Bao cao cap nhat

Bao cao két qua kinh doanh

(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Doanh thu thuan 33876 33137 37.823 35921 38839 41121 42681
Ban Ié trang strc 20678 19188 22051 22543 23786 25046 25687
vang 24K 8574 10440 11626 9115 10459 11209 11.906
Ban bubn 3990 2793 3782 3971 4170 4379 4598
Gia von hang ban (27.949) (27.078) (31.149) (29.144) (31.676) (33.549) (34.901)
Loi nhuan gép 5.927 6.059 6.674 6.777 7.163 7.572 7.780
Chi phi quan Iy DN (674)  (694)  (796)  (763)  (844)  (862)  (871)
Chi phi ban hang (2.828) (2.836) (3.208) (3.368) (3.471) (3.545) (3.630)
EBITDA thuan 2.505 2610 2751 2721 2928 3.250 3.369
Chi phi khau hao 80 81 81 75 80 85 90
LN HD trwdc thué & Iai vay 2.425 2529 2670 2.646 2848 3.165 3.279
Thu nhép tai chinh 94)  (119) (47) (138)  (134) (142)  (147)
Chi phi tai chinh (141)  (143) (94) (138)  (134) (142)  (147)
Thu nhép rong khac (25) 5 1) 21 22 22 23
Thu nhap t&r cac cong ty LDLK 0 0 0 0 0 0 0
Loi nhuan trwdc thue 2.313 2489 2651 2650 2867 3.184  3.299
Chi phi thué (502) (518) (538) (538) (582)  (646)  (670)
Loi nhuan rong 1811  1.971 2113 2112 2285 2538  2.629
Bang can doi ké toan
(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Tién & Twong drong tién 880 896 1123 1805 1664 4677 5348
Dau tw tai chinh ngan han 200 810 1020 1616 1748 1850 1.921
Céac khoan phai thu ngan han 302 217 401 223 298 313 296
Hang ton kho 10506 10.941 13.015 13557 15173 14119 15582
Tai san ngan han khac 80 96 133 108 117 123 128
Tong tai san ngan han 11.968 12.960 15.692 17.309 19.000 21.082 23.275
Tai san c6 dinh 882 883 857 872 888 904 921
Téng tai san dau tw 31 33 69 0 0 0 0
Tai san dai han khac 364 449 474 450 487 516 536
Tong tai san 13.339 14.430 17.208 18.739 20.492 22.625 24.860
0 0 0 0 0 0 0
No vay ngén han 2683 2.384 3.342 3.535 3.433 3.635 3773
Phai tra nguwdi ban ngan han 277 255 624 610 684 712 775
Phai trd ngan han khac 18903 1675 1949 1704 1868 1948 2029
Tong no ngan han 4.883 4.613 5942 5874 6.013 6.324  6.607
No vay dai han - - - - - - -
Phai tra dai han khac 10 9 10 10 10 10 10
Vvén gép clia chl s& hiru 2462 3282 3381 3413 3413 3413 3413
Loi nhuan gi? lai 2522 2740 3301 4054 4759 5617  6.767
Von chu so hivu 8444 9.806 11.255 12.001 12.920 14.092 15.355
Loi ich ¢b ddng thiéu s6 0 0 0 0 0 0 0
Tong no' va VCSH 13.339 14.430 17.208 18.739 20.492 22.625 24.860
www.vndirect.com.vn 8



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

22/09/2025
Bao cao cap nhat

B4ao cao lwu chuyén tién té

(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Loi nhuan trwéc thué 2312 2489 2651 2650 2867 3.184  3.299
Khéu hao 80 81 81 75 80 85 90
Thué da nop (464)  (466)  (555) (538) (582)  (646)  (670)
Céc khoan diéu chinh khac 0 0 0 0 0 0 0
Thay dbi von Iru dong (2.358) (1.126) (2.726) (902) (2.060) 441  (1.983)
Lwu chuyén tién thuan tir HDKD 101 1.502 85  1.819 868  3.691  1.386
DAu tr TSCH (52) (82) (90) (90) (96)  (101)  (107)
Thu tir thanh ly, nhwong ban TSCD 2 1 0 0 0 0 0
Céc khoan khac 0 0 0 24 (37) (29) (20)
Thay ddi tai san dai han khac 20 68 39 0 0 0 0
Lwu chuyen tien thuan tir HDDT (370) (577) (211) (682) (228) (203) (178)
Thu t&¥ PH CP, nhan gop VCSH 1.447 0 67 32 0 0 0
Tra vbn gop CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan duoc (39) (299) 957 193 (102) 202 138
Dong tién tr HD tai chinh khac 0 0 0 0 0 0 0
Cb tirc (617)  (611)  (672)  (683)  (683)  (683)  (683)
Lwu chuyén tién thuan tir HDTC 791 (910) 352 (458)  (785)  (481)  (545)
Tién & trong dwong tién dau ky 355 880 896 1124 1805 1664 4677
Lwu chuyén tién thuan trong ndm 522 15 226 679 (145)  3.007 663
Tien & twong dwong tién cudi ky 880 895 1124 1805 1664 4677 5348

www.vndirect.com.vn
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Bao cao cap nhat

www.vndirect.com.vn

Chi s6 tai chinh

Chi s dinh gia 2022 2023 2024 2025 @ 2026 2027 @ 2028
EPS (VND) 7357 6005 6250 6.189 6695 7437  7.703
P/E 117 14,0 15,5 17,4 16,1 145 14,0
PEG 1nam 0,2 0.8 38 -17,4 2,0 13 39
PIS 25 25 26 3,0 28 26 25
P/B 2,0 23 24 24 22 19 17
TV sut cb tirc 2,9% 2,2% 2,0% 1,9% 1,9% 1,9% 1,9%
Ty 18 chi tra c6 tirc 341% 310% 318% 323% 299% 269%  26,0%

Chi s tang trrong
Tang trudng doanh thu 733% 22% 141% -50% 8,1% 5,9% 3,8%
Tang trudng LN gop 64,7% 22% 10,2% 1,5% 57% 57% 2.7%
Tang trudng LN rong 76,2% 8,8% 7.2% 0,0% 82% 11,1% 36%
Tang truéng EPS 62,9% -18,4% 41%  -1,0% 82% 11,1% 36%
Chi s hiéu qua sinh 1
Bién LN gdp 175% 183% 176% 189% 184% 184%  182%
Bién EBITDA 7.4% 7.9% 7.3% 7.6% 7,5% 7.9% 7.9%
Bién LN hoat dong 7.2% 7.6% 7.1% 7.4% 7.3% 7.7% 7.7%
Bién LN rong 5,3% 5,9% 5,6% 5,9% 5,9% 6,2% 6,2%
ROAA 140% 140% 120% 113% 112% 112% 10,6%
ROAE 210% 200% 190% 176% 177% 180% 17,1%
Chi s6 don bay
Kha nang tra I3i vay (EBIT/L3i vay) 258 213 56,8 19,2 213 223 223
EBITDA/(L3i vay + CAPEX) 17,2 13,0 20,1 11,9 12,7 134 13,3
No vay/ Vén 0,2 0.2 0,2 0,2 0,2 0,2 0,2
No vay/ VCSH 0,3 0,2 03 0,3 03 0,3 0,2
No vay rong/ VCSH 0,2 0,2 02 0,1 0,1 (0,1) (0,1)
Chi s6 thanh khoan
Vong quay tong tai san 28 24 24 2,0 20 19 18
Vong quay khoan phai thu 1633 1277 1224 1151 1491 1346 1402
S0 ngay phai thu 22 28 29 31 24 27 26
Vong quay khoan phai tra 58,4 101,8 70,9 472 490 481 46,9
S0 ngay phaitra 6,2 35 51 7.6 73 75 7
Vong quay hang tdn kho 29 25 26 2.2 22 23 24
S0 ngay ton kho 1241 1440 1385 1636 1636 1565 1500
Hé s6 thanh toan hién hanh 45 54 47 49 55 58 6,2
Hé s6 thanh todn nhanh 0,4 07 0,6 1,0 1,0 18 19
10
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan hoac trén thij trwdng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bd rong rai khac va céac thong tin theo nghién ctu ctia ching ti. VNDIRECT khéng chiu tradch nhiém vé dé chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhiing quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng bao truéc.

Bé&o céao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Céng ty C6 phan Chirng khoan VNDIRECT tham khdo va
khéng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh ddc 1ap vé thong tin trong bao cdo nay, xem xét cadc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT kh()ng’ chiu trach nhiém vé bat cv k&t qua nao phat sinh tr viéc stv dung néi dung clia bao 9a’o dwdi moi r}‘lnh thire. Ban bao
cao nay la séan pham thugc s¢ hivu ca VNDIRECT, nguwoi st dung khong dugc phép sao chép, chuyen giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1&i clia ¢b phiéu tir 15% tré Ién trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1&i clia ¢b phiéu ndm trong khoang tir -10% dén 15% trong vong 12 thang ti

KEM KHA QUAN  Kha nang sinh | cla cb phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tv dwoc dwa ra dwa trén kha nang sinh 161 dw kién cla cb phiéu, dwoc tinh béng téng cla (i) chénh Iéch phan trdm
gitra gia muc tiéu va gia thi trudng tai thdi diém cong bd bao cao, va (i) ty suat cb tirc duw kién. Trir khi dwoc néu rd trong bao cdo,
cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi treong gia quyén
TRUNG TINH Cac cd phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwérng gia quyén
TIEU cUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Céong nghé
Email: ngoc.phambich@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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