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Gia dong clra (18/12/2025) 91.9
Gid muc tiéu (12 thang) 109.2
Loi nhuan ky vong 18.7%
L&i rong (26F, ty dong) 3.081
Tang trudng EPS (26F, %) 27.4%
P/E (26F, x) 10.3
V6n hoa (ty déng) 31,352
SLCP dang luu hanh (triéu cp) 341
Ty |& CP tu do chuyén nhugng (%) 80.8
Ty 1& s& hiru ca NDTNN (%) 48.9
Beta (12M) 0.8
Gia thap nhat 52 tuan (VND) 62,800
Gia cao nhat 52 tuan (VND) 100,000
(%) 1M 3M  12M
Tuyét doi 2.9 161 -5.5
Tuong déi 1.7 -8.0 -382

CTCP Vang bac Pa quy Phi Nhuan (PNJ)

Trang sirc d6n mua cao diém.

Quy 3/2025, PNJ ghi nhan doanh thu thuan phuc héi sau 3 quy gidm lién ti€p dat 8.136 ty dong (+14,1% YoY) va Igi nhuén sau thué dat 496 ty
dong (+129,7% YoY). Lgi nhuan rong tang trudng manh vuot ky vong do Q3/2024, PNJ trich Iap dy phong 200 ty dong tu viéc tai ché trang
surc ¢l lam suy gidm lgi nhuan. Lly ké 9 thang 2025, PNJ ghi nhan doanh thu thuan 25.353 ty dong (-13,3% YoY) va Igi nhuén sau thué 1.610
ty dong (+16,5% YoY).

Khung phéap ly mé&i mé& rdng tiém nang: Nghj dinh 232/2025/ND-CP s(ra d6i Nghi dinh 24/2012/ND-CP da dugc phé duyét, theo d6 cho
phép cdp han ngach xudt nhap khiu vang va x6a bé déc quyén Nha nudc trong hoat déng sdn xuat vang miéng, tao diéu kién dé doanh
nghiép tu nhan tham gia san xuat va nhap khdu nguyén vat liéu. Chinh sach nay dugc ky vong gop phan gidam tinh trang khan hiém nguén
cung vang trong nudc. Vai vi thé dan dau thj trudng ban 1é trang sirc, PN) dirng trudc co hdi mé rong hoat déng va hudng lgi tir khung
chinh sach méi.

Buwd'c vao mua cao diém: Nhu cau tiéu thu vang dugc ky vong tang manh trong giai doan Q4-Q1 nh& mua I&é hdi cudi nam va cao diém
mua cudi. PNJ da chd déng chudn bi cho giai doan nay véi mdc ton trir nguyén liéu cao, ddng thai ddy manh cac chién dich marketing nham
thic ddy doanh s6 cac b suu tap mdi.

M& rong thi phan: Viéc Chinh phd tang cudng siét chat va kiém tra tinh phap ly cda ngudn cung vang trén thi trudng dugc ky vong sé
ap luc 1én hoat dong kinh doanh cla cac tiém vang nhé Ié. Trong bdi canh d6, PNJ v&i nén tang phap ly minh bach va hé théng tuan thu
dd co lgi thé canh tranh rd rét, qua d6 tao diéu kién thuan lgi dé doanh nghiép mé réng thj phan.

Doanh thu thuan va Igi nhuan sau thué ctia nam 2025 ky vong dat lan lugt 36.066 ty dong (-4,6% YoY) va 2.419 ty dong (14,5% YoY). Doanh
thu va lgi nhuan sau thué nam 2026 dy phéng lan lugt dat 41.168 ty dong (+14% YoY) va 3.081 ty déng (+27.6% YoY): 1) Doanh thu mang ban
I& ky vong tang trudng 8% dat 25.318 ty dong va mang ban vang 24k phuc hoi dat 11.108 ty dong (+40% YoY) ; 2) Chi phi ban hang va quan ly
doanh nghiép trén doanh thu thuan dat 11.1%.

EPS forward cho nam 2026 dat 9.033 ddng/cp, tuong &ng véi mirc P/E forward & mdc 10.3 1an. Ching tdi danh gid TICH CUC cho PNJ: 1) Chd
ddng ngudn cung vang; 2) M& rong thi phan; 3) Tang trudng mang vang 24k; 4) Tiéu dung ngudi dan phuc hoi.
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(%) VN-Index PNJ VN FY 2021 FY 2022 FY 2023 FY 2024  FY 2025 (F) FY 2026 (F)
150 Doanh thu (ty déng) 19,547 33,876 33,137 37,823 36.066 41,115
140 LNHDKD (ty déng) 1,409 2,425 2,529 2,670 3,048 3,872
130 Ty 1& LNHDKD (%) 7.2 7.2 7.6 7.1 8.5 9.4
120 Lai rong (ty dong) 1,029 1,811 1,971 2,113 2,419 3,081
1o EPS (VND) 3,148 5,285 5,436 5713 7,091 9,034
100 v

A ROE (%) 17.0 23.1 19.5 18.2 19.4 20.3

90
P/E (x) 229 17.0 15.8 17.1 12.96 10.3

80
- P/B (x) 3.6 3.5 2.9 2.9 1.97 2.63
Dec24 Feb25 Apr25 Jun25 Aug2s5 Oct25 Dec2s  CO tic/thigia (%) 1.9 0.7 2.8 43 2.1 1.9

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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« PNJ dang dao déng xung quanh khang cu 92.000 d/cp.

GOC NHIN KY THUAT .

Ky vong vugt qua ngudng khang cu dé tién vé ngudng khang
cu mdi 95,700 d/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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