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Giai thich céc chi tiéu tai chinh 11/02/2026 11:18 PM =7
P NJ HOSE Vénhéa GTGD PIE P/B Gia 1Y HilLo TCRating NDTNN % Hang Ca Nhén & Gia Dung
ty ty/ngay 127.0 o
Vang Phi Nhuan 39539 935 140 3.0 1159 67 341 0 Ngay cap nhat :11/02/2026

CTCP Vang Bac Da Quy Pht Nhuan (PNJ) cd tién than la cira hang Kinh doanh Vang bac Phi Nhuan tryc thuéc UBND Quén Phu Nhuan, dugc thanh 1ap vao ngay
28/04/1988. PNJ chuyén san xuat, kinh doanh trang strc bang vang, bac, da quy. Cty chinh thirc hoat déng theo md hinh céng ty ¢6 phan tir nam 2004. PNJ hién quan ly
va van hanh 2 nha may v&i téng cong suat san xuat dat trén 5 triéu san phdm/nam. Tai thei diém cudi nam 2024, PNJ ¢6 429 cira hang tai 58/63 tinh thanh phé . San
pham ctia PNJ da duwoc xuat khau tai 13 quéc gia va ving 1anh thd. PNJ dwoc niém yét va giao dich trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) tr
nam 2009.

Nim - VNDbn 2021 2022 2023 2024 2025 2026 2027 2028 2029  2030| Ng.chét Nim Cétec Dot

SL C8 phiéu (tr) 228 246 328 338 341 341 341 341 341 341| 09/01/2026 2025  10% Dot1

PE 217 157 144 153 1.6 116 10.6 9.9 9.2 8.6/ 10/02/2025 2024 6% Dot 1

EPS (d/cp) 3016 5308 5778 6,194 8294| 9987 10935 11708 12578 13,512| 26/09/2025 2024  14% Dot2

PB 3.7 34 2.8 2.9 25 24 2.0 1.7 15 1.3| 15/03/2024 2023 6% Dot 1

BVPS (d/cp) 17,625 24752 28,745 32992 38915 47,697 57,313 67,608 78,669 90,551| 02/10/2024 2023 14% Dot2

EV/EBITDA 172 1041 12.2 86 114 9.4 8.7 8.3 7.9 7.5/ 06/01/2023 2022 6% Dot 1

ROE 17%  25%  22%  20%  23%| 23% 2%  19% 17%  16%| 09/06/2023 2022 6% Dot2

Bién LN gép 18%  17%  18%  18%  22%| 21% 2%  21% 21%  21%|Vi thé doanh nghiép

Bién LN hoat déng 7% 7% 8% %  10%| 1% 1% 1% 11%  11%|PNJ hién quan Iy va van hanh 2 nha may

Bién LN rong 5% 5% 6% 6% 8% 9% 9% 9% 9% 99, |v&i téng cong suat san xuat dat trén 5 triéu

Doanh thu/Tai san 18 28 24 24  19] 18 17 15 14 1.3[s4n phdm/nam. Mang lu6i cira hang tiép

(Vay - Tign)VCSH 04 02 01 o1 ot 00 01 02 03 -03[lucmrongvéitocdd vuotirgi(sovsi

Vay NHVay DH cgc d(?l thL{ trong‘ngziph) cE) ch?n |7oc vao
— cac thi treong giau tiém nang & ca khu vure

EBIT/L&i vay 135 258 213 574 297 286 309 325 341 358Tier 1 243, Tai thoi diém cudi nam 2024,

Vay/EBITDA 18 11 10 10 10 10 0.9 08 08 08/pNy co 429 cira hang tai 58/63 tinh thanh

Ngay phai thu 1 1 1 1 1 0 0 0 0 0[phs. San pham cdia PNJ da duoc xuat

Ngay tén kho 200 126 145 140 193 199 204 207 207 207 |kh4u t&i 13 quéc gia va ving 1nh tha. PNJ

Capex/TSCD 7% 6% 9% 10% 15%|  13% 14% 15% 14% 15% |duoc Plimsoll World, mét t6 chirc hang

Doanh thu thusn 19,547 33,876 33,1137 37,823 34976| 39,173 42,307 44,422 46,643 48,976|dau thé gici chuyén cung cap bdo cao vé

% tang truéng 3% 2% 14%  -8%|  12% 8% 5% 5% 5% cacnganh cong nghiép, x€p hang PNJ & vi

EBITDA 1484 2504 2610 2751 3623| 4400 4751 4991 5243 5507 :;;:]g tsrizgljr??“‘]’g tshaéf‘gxi”d?t va kinh doanh

Loinhuansauthué 1,029 1,811 1971 2113 2,829 3407 3,730 3,994 4291 4,609 '

% tang trudng 76% 9% 7% 34% 20% 9% 7% 7% 7%

Tien & DT NH 355 1,080 1706 2,143 2530 3655 5678 8326 11207 14,323

Phai thu KH 60 57 69 71 49 55 59 62 65 68

Hang tan kho 8755 10,506 10,941 13,015 15836 17,969 19406 20,377 21,395 22465

Téng tai san 10,619 13,337 14,428 17,208 20,168 23,478 26,987 30,654 34,596 38,826

Vay ngén han 2722 2683 2384 3342 4223| 4223 4223 4223 4223 4223

Vay dai han 0 0 0 0 0 0 0 0 0 0

Téng vay 2,722 2,683 2,384 3342 4223| 4223 4223 4223 4223 4223

Téng no 4606 4893 4621 5952 6893 7206 7435 7590 7,758 7,935

Vén CSH 6,013 8444 9806 11,255 13,276 16,272 19,552 23,065 26,838 30,891

Can déi vén TDH 4729 7,083 8346 9,751 11,739| 14717 17972 21,451 25200 29,227

Free CashFlow -737 125 1,655 37 137| 1,655 2591 3249 3518 3792

Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%
tu Dragon Capital Viét Nam (6%) (0%) Vang bac Ba quy Phu Nhuan PNJ 39,539 14.0 3.0 23% 8% 0.3 1%
Rowe Price Associates, Inc (6%) Top 100 33,929 16.0 20 14% 22% 14 0%
estment Management Ltd (4.8%) PNJ Nganh 245 9.6 1.5 21% 30% 0.1 0%
P Quan Iy quy VinaCapital (4.3%) LIX 2,446 12.2 24 20% % 0.6 0%
am Opportunity Fund Ltd. (3.8%) NET 1,521 9.6 28 30% 10% 1.0 0%
Tran Phuong Ngoc Ha (3.6%) TNV 443 13.3 1.8 14% 15% 0.4 0%
Khac (71.5%) BBT 245 8.7 0.9 8% 6% 0.4 0%



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf

Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Bao cao quy
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Giai thich cac chi tiéu tai chinh 11/02/2026 11:18 PM =7

P NJ HOSE va'rl hoa SITGP PIE PIB Gia 1\1(2|-;i/|60 TCRating  NBTNN % Hang Cé Nhan & Gia Dung

y y/ngay . https://www.pnj.com.vn
Vang Phu Nhugn 39,539 935 1401 30 11159 61.2 341 ° NamTL 2023  SLNV 8,059
Quy-VNDbn 202303 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 202503 2025Q4|Tén & chirc vu S& hiru

Thong s6 co ban Tran Phwong Ngoc Thao (PCTTV — 3.5%
Bién LN gop 17%  18%  17%  16%  18%  21%  21%  21% 20%  25%|Lé Quang Phic (TV HDQT BL) 0.0%
Bién LN hoat dong 5% 8% 8% 6% 4%  10% 9% 8% 7%  16%|Lé Quang Phic (Uy ban kiém toan’  0.0%
Bién LN rong 4% 6% 6% 5% 3% 9% % 6% 6% 13% |Duwong Quang Hai (KT trudng) 0.2%
ROE 20%  21%  20%  21%  20%  20%  18%  18%  21%  23%]Lé Tri Thong (PCTTV HDQT) 0.4%
(Vay - Tién)/VCSH 0.0 01 01 01 0.1 0.1 0.1 0.1 0.0 0.1|L& Tri Thang (Téng Giam déc) 0.4%
Téng ng/VCSH 0.4 0.5 0.2 0.2 0.4 0.5 0.5 0.4 0.4 0.5|Pao Trung Kién (TV HDQT) 0.2%
Vay NH/Vay DH Dao Trung Kién (Giam déc Vanhar  0.2%
EBIT/L&i vay 113 353 649 1571 470 394 294 174 253 45.1|Nguyn Tusn Hai (TVHBQTBL)  0.0%
Vay/EBITDA 0.7 1.0 0.4 05 0.6 1.0 0.7 0.6 0.6 1.0|Nguyn Tugn Hai (CTOy ban kigm ~ 0.0%
Tai san NH/Ng NHan 3.2 2.8 46 5.1 3.1 26 2.8 3.0 3.1 2.7|Cty kiém toan Nam
Ngay phai thu 1 1 1 1 1 1 1 1 1 1|PWC VIET NAM 2025
Ngay ton kho 134 145 119 112 116 140 149 163 158 193|PWC VIET NAM 2024
Capex/Doanh thu 0% 0% 0% 0% 0% 1% 0% 0% 0% 1% |KPMG 2023
Can dai vén TDH 8,008 8346 9,050 9294 9107 9,751 10271 10,540 10,617  11,739|PWC VIET NAM 2022
Két qua kinh doanh Tin tire
Doanh thu thusn 6,918 9,760 12,594 9519 7,130 8581 9635 7,582 8,136 9,623|*10/02/26-Bdo céo thay ddi s& hitu cdia nhom
QoQ % 41% 20% 24% 5% 20% 12% 21% 7% 18% nha dau tw nwéc ngoai 6 lién quan la CD Ign
YoY % 3% -12% -23% -20% 14% 12% |+30/01/26-Giai trinh chénh l&ch lgi nhuan quy
Gia v8n ban hang 5720 -8009 -10445 -8038 5879 6,788 7,587 5953 6528  -7,204|42025s0 vicing ky nam trude
Loi nhuan gop 1198 1,751 2149 1481 1251 1792 2048 1629 1607  2,419[-30/01/26-Bs0 cao tinh hinh quan tri cong ty
Chi phi hoat dong 872 950 -1203 938 948 914 1199 -1,059 998  -gog|nam 2025
LN hoat dng KD 325 801 946 543 303 878 849 570 609 1,510(-29/01/26-Nghi quyét HDQT s& 53 ngay
Chi phi lai vay 29 23 15 3 6 22 29 33 2 33|27/01/2026
LN truc thué 313 797 93 533 318 864 854 547 626 1,522|-29/01/26-Thong béo thay dai nhan sur
LN sau thué 253 632 738 428 216 731 678 437 496 1,219
QoQ % 149%  17%  -42%  -50%  239% 7%  -36% 13%  146% |*21/01/26-dat doanh thu gan 35.000 ty dong
YoY % -15%  16%  -8% 2%  130%  67%|tongnam2025
Bang can déi ké toan +20/01/26-Tai liéu 18y y kién c6 dong bang van
Tai san ngén han 11616 12,960 11,535 11,538 13535 15693 15950 15714 15664  18,617/04n
Tién & twong duong 485 896 1662 1544 1,397 1,123 257 346 585 522 (+08/01/26-Béo co tién do sir dung vén thu
DAu tu ngén han 990 810 100 0 950 1,020 1621 1369 2,246  2,007|duoc!tlr dotchaoban
Phai thu KH 62 69 93 87 125 71 104 56 106 49|+31/12/25-Thong bao nhén dwoc Quyét dinh
Hang ton kho 9709 10941 9511 9713 10802 13015 13647 13709 12449 15836 * r Phatvipham hanh chinh vé héa don ciia
Tai san dai han 1439 1470 1434 1430 1427 1515 1470 1,440 1387 1,551|-31112(25-Thong béo v ngay dang ky cus
Phai thu dai han 103 105 105 109 114 116 118 118 118 121|0ung thuc hién [dy j kién c6 dong bang vén
Tai san ¢6 dinh 878 883 867 863 862 87 872 853 865 857/+30/12/25-Béo céo két qua giao dich cd phiéu
Téng tai san 13055 14430 12969 12968 14962 17,008 17419 17,154 17,051  20,168|°Ua t6 chirccolién quan dén Nguoingi bo
Téng nor 3618 4623 2495 2253 4438 5952 5689 5184 5059  6893|Giao dich CD ngibo
Vay&ngnginhan 1,714 2384 364 260 1470 3342 3488 3096 2333  4,22324/11/25-CBINLQ CB séng lap ban 73,469cp
Phai tra ngudi ban 128 255 334 299 653 624 559 206 113 334|°09/10/25-CONB ban 26,500cp
Vay & n' dai han 0 0 0 0 0 0 0 0 0 01+22/09/25-CONB mua 376,400¢p
Vén cha s& hiru 9437 9807 10474 10,715 10,524 11,255 11,730 11,969 11,092  13,276|*22/09/25-CONB mua 92,300cp
Vén digu 16 3282 3282 3347 3347 3381 3381 3381 3381 3381  3413|19/09/25-CONB mua 21,200cp
Lwu chuyén tién té +19/09/25-CD/NLQ CD sang lap mua 95,000cp
Tir HD Kinh doanh 650  -238 1,887 229 460 1573  -235 127 1,822  -1,687|*19/09/25-CONB mua 68,690cp
Tir H D3u tu 64 248 767 88 965 101 575 353  -886 206+18/09/25-CONB mua 107,200cp
Vaycho WC (=4R-P) 9643 10756 9271 9501 10273 12462 13192 13559 12442  15550|+18/09/25-CONB mua 136,800cp
Capex 21 24 5 16 20 50 4 38 7 75/+18/09/25-CDNB mua 121,400cp
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Hosg Vonhoa GTGD = PE  PB G4  1YHilo TCRating NDTNN% Hang Ca Nhan & Gia Dung
ty ty/ngay 127.0 BC: 170E Phan bang Lwu, Bire Nhuan, Thanh
. o 140 30 1159 31 /s 0 Ph& H5 Chi Minh. Viét Nam
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Giai thich cac chi tiéu tai chinh

Phan tich Bang can doi ké toan
11/02/2026 11:18 PM

TECHCOMSECURITIES €9

ty ty/ngay
Vang Pht Nhuan 39,539 935

PIE P/B Gia 1Y HilLlo TCRating NDTNN % Hang Ca Nhén & Gia Dung
127.0 BDC: 170E Phan bang Luu, Bire Nhuan, Thanh
14.0 3.0 1159 - 3115 0 Ph& Ha Chi Minh. Viét Nam

Nha nuwéc: 0% SLCD 0
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Hotline: 1800 588 826; cskh@tcbs.com.vn

Giai thich cac chi tiéu tai chinh

Phan tich Két qua kinh doanh

TECHCOMSECURITIES €9
11/02/2026 11:18 PM

Két qua kinh doanh quy gan nhat
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Don vi: ty déng

HOSE GTGD ~ PE P/B Gid  1YHilLlo TCRating NBTNN % Hang Cé Nhén & Gia Dung
P NJ Vénhéaty tyingay 127.0 BC: 170E Phan bang Luu, Bire Nhuan, Thanh
- Ph& H& Chi Minh. Viét Nam
Vang Phu Nhuan 39,539 935 14.0 3.0 1159 345 0 Nhanuéc: 0%  SLCD 0
K&t qua kinh doanh lily k& nam 2026 Doanh thu thuén
Pon vi: ty dong Téng truang 12,594
9,760 9,519 9,635 9,623 . o
8,581 8136 Cao nhat: 12,594 ty dong
Doanh thu thuan 34,976 v 75% 6.918 7,130 7,582 Trung binh: 9,050 ty dong
Thap nhat: 6,918 ty dong
Don vj: ty déng
Loi nhuan gép 7,703 A 154%
23Q3  23'Q4 24'Q1  24'Q2 24Q3 24'Q4 25Q1 25Q2 25'Q3 25'Q4
EBITDA 3,623 & 31.7%
Hiéu qua kinh doanh
3,000 30%
Legi nhudn hoat dong 3,538 & 32.5%
2,500
2,000 20% A
Lei nhun sau thué 2,829 A 33.9% otnuan e (1 ong)
1,500 LNST (ty dong)
Bién Loi nhuan gép (%)
1,000 10% Bién LNST (%)
500
0 0%

23Q3 23'Q4 24'Q1 24'Q2 24Q3 24Q4 25Q1 25'Q2 25Q3 25'Q4

Téng chi phi/

Doanh thu thuan:
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 11/02/2026 11:18 PM =7
HOSE Vonhéa GTGD PIE P/B Gid 1Y Hi/lLo TCRating NDTNN % Hang Ca Nhéan & Gia Dung
ty ty/ngay 127.0 BC: 170E Phan Bang Luu, D Nhuan,
) o 140 30 1159 -~ 311 0 Thanh Phé Hd Chi Minh, Viat Nam
Vang Phu Nhuan 39,539 93.5 Nha nuéc: 0% SLCD 0
Xép hang doanh nghiép (TCRating)
M®6 hinh KD
Stre manh gia Hiéu qua hoat
PNJ Nganh (RS) doéng
Thay déi gia 3 thang 30.9% 11.6% o—PNJ
Thay déi gia 1 nam 24.9% 16.5% Nganh
Beta 0.7 0.1
Phan tich ky Strc khoe tai
Alpha 0.1% 0.1% e R
Binh gia
Mé hinh kinh doanh 4 [ 32 Pinh gia 18 2
Hiéu qua hoat déng 30 N 2 Phan tich ky thuat 1 i 14
Strc khae tai chinh 44 [ 35 Sirc manh gié (RS) 36 [ 26
Chi s dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——PNJ  ——Nganh (Hang Ca Nhan & Gia Dung) VNIndex ——PNJ  ——Nganh (Hang C& Nhan & Gia Dung) VNIndex
20 4
18 M 35
16
" ) ~d VA w\wf_m'\ ’ 3
12 25
10 2
’ 15 J_\'_,_\,_L‘'_‘,_lv_\_l—''\''—\—’-‘_\r!—\r\l'|_\m-,_l_“_v_rul
6
1
4
2 0.5
0 0
02/23 07/23 12/23 05/24 10/24 03/25 08/25 01/26 02/23 07/23 12/23 05/24 10/24 03/25 08/25 01/26
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EVIEBITDA Ma  Danhgia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 14.6 2.0 19.3 VGT 2.7 13400  1.5% 2% 1.0M 0.3 7.7
Nganh Hang Ca Nhén & Gia Dung 11.0 14 9.3 TLG 31 51,900 1.2% 6% M 05 111
VGT 7.7 0.9 9.1 MSH 3.0 36,900  1.4% 8% .3M 04 6.4
TLG 11.1 2.0 8.7 TCM 24 26,300  0.0% 1% 2.0M 05 11.0
Top5 MSH 6.4 2.2 58 TNG 2.7 22,400 5.7% 23% 2.7M 0.8 74
TCM 11.0 1.2 7.5 LIX 2.8 37,750  1.3% 9% .0M 0.3 12.2
TNG 74 14 8.1 STK 2.0 15,700  1.3% 6% .0M 0.2 444
Hé s6 trung binh (lan) 7.7 14 8.1 PPH 3.1 29,400 1.7% 10% .0M 0.1 49
Tai chinh cong ty (d6ng) 8294 38915 10,666 RAL 2.7 91,500  0.3% 2% .0M 0.1 6.0
Gié tri CP theo tirng p.p dinh gia (d6ng) 63,864 54481 86,395 VGG 29 42,900 21% 3% .0M 0.0 45
Gia trj cd phiéu (déng) 68,246
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Techcom Securities

Hotine: 1800 588 826; cskh@tcbs.com.vn Tong hop tin hiéu ky thuat TECHCOMSECURITIES €
Giai thich c4c chi tiéu tai chinh 11/02/2026 11:18 PM
Hose Vonhéa  GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Hang Ca Nhan & Gia Dung
P NJ ty ty/ngay 127.0 BC: 170E Phan Bang Luwu, Bde Nhuan,
Thanh Ph& H& Chi Minh. Viét Nam
Heng Pl e a5k s 4030 1159 61.2 Mk 0 Nnanuoc 0% | SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng

Mua 1 /‘ \ Mua 1 , Mua 0 , \

Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1) Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
4,000 1,000,000 137,500
3,500 127,500
3,000 (1,000,000) 117,500
2,500 (2,000,000)
BT TR R, 107,500
2,000 (3000,000) | 1
1,500 97,500
000 (4,000,000) :
500 (5,000,000) 87,500
. (6,000,000 77,500
10/11 10/12 10/01 10/02 10/11 10112 10/01 10/02 1011 1012 10/01 10/02
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
134,100 8,000,000 100
124.100 7,000,000 %
6,000,000
114,100 5,000,000 60
104,100 4,000,000
94,100 _ 3,000,000 40
84100 =~ 2,000,000 2
’ 1,000,000
74,100 - R
10/11 10/12 10/01 10/02 10/11 10/12 10/01 10/02 10111 10/12 10/01 10/02
STOCH(14,3) RSI(14) ADX(14)
100 90 50
90
45
80 B 80
70 70 =m-emmmmmmmmee el 40
35
60 60
50 30
40 S0 25
30 40 20
20
10 0 = e 15
0 20 10
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