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CTCP Vang Bac Pa Quy Phi Nhuan (HOSE: PNJ)

Co hdi chuyén minh khi giai quyét bai toan nguyén liéu.

= Wéc tinh Q1/2026, LN rong PNJ dat 1,320 ty ddng (+95% svck) véi dong luc
chinh tir mang ban I va sw tang trwdng manh mé cltia doanh thu vang miéng.

= Giai doan 2026-27, ching t6i nhan thay day la co hdi chuyén minh 16n cho
PNJ béng cac chinh sach thu mua mai, véi ky vong thac day nhu cau khach
hang va gidi dap dwoc bai toan nguyén liéu, nhé d6 ching téi dy bao LN rong
tang trwdng kép 27% Gb 2026-27.

= Chung t6i khuyén nghi KHA QUAN cho PNJ v&i gia muc tiéu 156,300 ddng/cp

Ky vong bai toan nguyén liéu cia PNJ dwoc giai quyét trong nam 2026

Trong nam 2025, trong bdi cdnh HDKD siét chat van dé hoa don, cac DN kho
kiém dwoc cac ngudn hang tét dé san xuat san pham vang tich tri, do vay nguén
cung trén thj trwéng ngay cang khan hiém, cing véi gia vang thé gisi that
thwéorng do cang théng chinh tri, khién cho gia vang trong nwéc bién déng manh.
PNJ khéng phai ngoai 1&, viéc thiéu hut ngudn cung san xuét khién cho mang
vang miéng khé khan tlr Q3/24 — Q4/25 va mang ban 1& trang strc cling bj anh
hwéng. Nhin vao mat tich cuc, viéc thanh tra — kiém tra da x6a bd di sw “liing
doan” cla thi trwéng vang trong sudt 1 thdi gian dai, tir d6 tao tién dé dé buéc
sang nam 2026, chung t6i ky vong PNJ co |01 gidi dap tich cwc cho bai toan
nguyén liéu nhdm tang ngudn cung cho cac san pham vang tich tri, tao diéu
kién thuan lgi cho viéc kinh doanh mang ban 1é trang sirc va mang vang miéng.

Loi nhuan rong ky vong tang trwwéng kép 27% GbD 2026-27

N&m 2026, ching tdi nhan thdy véi sy hd tro ctia chinh sach linh hoat thu mua
méi, cung v&i ky vong Ién vé viéc PNJ gidi quyét dwoc bai toan nguyén liéu,
nhd vay doanh thu TB/CH wéc ting 18% svck. Mang vang miéng ciing ghi nhan
sy tich cuc véi sw ting trwdng dy bao dat 92% svck. Bén canh day, nho sy
thuan lgi cla thj trwong, ching téi ky vong PNJ bat dau thwe hién mé réng quy
md clra hang sau thoi gian tam ngwng véi tée d6 tang trwéng dat 5% svck, mé
m&i 22 ctra hang. Tdng két, LN rong du bao dat 3,618 ty dong (+28% svck).
N&m 2027, han méc nhap khau vang trang strc dwoc théng qua sé gidp cho van
dé& nguyeén liéu dwoc giadi quyét, madu ma da dang hon sé tang d6 nhan dién cta
PNJ v@&i thj trwdng trang sire Viét Nam. Bé€n canh déy quy mo CH tiép tuc dwoc
mé rong+10% svck, tdng két LN rong wéc dat 4,548 ty ddng (+26% svck)

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 156,300 VND/c6 phiéu
Diéu chinh tang gia muc tiéu 56% sv bao céo trwéc do (1) Chuyén mé hinh dinh
gia sang 2026, (2) tdng EPS 2026 thém 48% sv bao cao ci. Hién tai, PNJ dang
giao dich v&i P/E TTM 13x th&p hon TB 3 ndm (15x) v&i tiém nang tang trudng
tdt hon trong trung-dai han. Do vay, chung t6i nhan thay day la giai doan phu
hop dé tich trir c6 phiéu PNJ.

Ty déng 2024 2025 2026 2027
Doanh thu thuan 37,823 34,976 47,227 58,081
Lgi nhuan rong 2,113 2,829 3,618 4,548
Tang trwéng doanh thu thuan 14% -8% 35% 23%
Tang trwdng LN rong 7% 34% 28% 26%
Bién LN gop 18% 22% 20% 20%
Bién EBITDA 7% 11% 10% 11%
ROAE 20% 23% 25% 25%
ROAA 13% 15% 16% 17%
EPS (VND/cb phiéu) 6,250 8,289 10,599 13,324
BVPS (VND/c6 phiéu) 33,292 38,895 47177 58,101

Ngudn:PNJ, MBS Research
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KHA QUAN
Gia muc tiéu VND156,300
Tiém néng tang gia
(bao gébm thj suat c6
turc) 46.7%

Thay déi trong yéu bao cao:

- Tang dw bao EPS 2026 Ién 48% sv
béo céo ci

Théng tin c6 phiéu
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Nguédn: FiinPro, MBS Research

Gia thi truong (VND) 108,000
Cao nhét 52 tuan (VND) 127,000
Thép nhét 52 tuan (VND) 61,200
Vén héa (ty déng) 37,495
P/E (TTM) 13.4
P/B 3.1
Thi suét cb tie (%) 2
Ty & SH nwéc ngoai (%) 49

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hivu (%)

Dragon Capital Viét Nam 7.3
T. Rowe Price Associates, Inc. 5.7

Sprucegrove Investment
Management Ltd. 5.2

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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CTCP Vang Bac ba Quy Phu Nhuan
Luan diém dau tw & Khuyén nghi

Luan diém dau tw

= V& dai han, Viét Nam van 1a quéc gia hwéng loi tir xu hwéng nhém thu nhap
cao tang trwdng nhanh choéng, viéc mé clra cho cac thuwong hiéu cé gidy
phép san xuét vang miéng cling la co hdi dé san pham cla thuwong hiéu PNJ
c6 thém uy tin, sy tin twdng tlr ngudi tiéu dung. Viét Nam van la quéc gia c6
ty 1& ctra hang vang dia phwong cao va ty 1é cho chudi cé thwong hiéu thap,
vi vay viéc minh bach san xuét vang miéng cho cac thwong hiéu I&n (Doji,
PNJ) cé thé tao ra moi trwdng kinh doanh canh tranh cé Igi cho cac thwong
hiéu nay.

= Trong ndm 2026, v&i ky vong bai toan nguyén liéu dwoc gidi quyét, mang
ban & trang strc clia PNJ sé “nhon nhip” tré lai va lwgng giao dich dwgc cai
thién dang ké, nhe vay doanh thu TB/CH wéc tang trwdng 18% svck. Nhey
sw thuan loi cla thi trieerng, PNJ c6 thé thue hién lai ké hoach mé rong quy
mé véi khdi dau la tang trudng 5% svck, tbng CH cubi nam dat 453. Bén
canh day, mang vang miéng sé “hanh théng” tré lai va wéc tinh tang 92%
svck. Sang nam 2027, chang t6i ky vong han mirc nhap khau vang trang strc
dwoc thong qua gitip cho mang ban 1& trang strc ¢ thém lwc dé mé réng quy
mé va danh muc san phdm & cac mirc gia pht hop hon. Tdng két, tang
trwdng kép LN rong 26-27 dy bao dat 27%.

= Thoi gian t¢i, PNJ dwgc dy bao cé tang trwdng kép LN rong dat 27% voi
dong lwe chd yéu tir mang ban 1& trang strc va sw phuc hdi cia mang vang
miéng, chung téi nhan thay ky vong gii quyét bai toan vang nguyén liéu sé
giip cho HDKD khéi séc, tré thanh ban dap tich cwc cho trién vong kinh
doanh PNJ trong th&i gian téi. Nhe vay, PNJ xirng dang c6 1 mirc P/E tét
hon trong nam 2026. Giai doan hién tai, PNJ hién dang dwoc giao dich &
murc dinh gia ré véi P/IE TTM 13X, thap hon 15% trung binh 3 nam, do vay
chdng t6i nhan thdy mét giai doan rat phu hop dé bat ddu mua vao cb phiéu
PNJ.

Hinh 1: P/E PNJ
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Nguén: PNJ, MBS Research
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Khuyén nghi va dinh gia
*Béo céo chuwa bao gém yéu té ¢ phiéu thudng duoc duw kién thuc hién trong Q2/2026.

Tang gia muc tiéu 56% sv bo céo cii do (1) Diéu chinh model dinh gia sang
nam 2026, (2) Tang EPS nam 2026 thém 31% sv bao cao cii. Chung t6i st dung
2 phwong phap DCF (WACC: 10.8%) va P/E (P/E muc tiéu 15x,) dé dwa ra mic
gia hop ly cho PNJ 1a 156,300 VND/cd phiéu. Gia dinh véi méi phwong phap
nhw sau:

e V&iphwong phap DCF, ching t6i str dung WACC: 10.8%, CoE: 13.5%,
tang trwdng dai han 3%. PNJ s& hiru vi thé tai chinh lanh manh, dong
tién n dinh va phu hop véi phwong phap dinh gia trén.

e V&i phuvong phap P/E, chung t6i st dung P/E muc tiéu 15x, twong
dwong mirc P/E fw Q3/18 — Q1/21 dé phan anh bdi canh gia vang bién
dong va tang trwédng CAGR kha quan clia doanh nghiép. Tuy CAGR
chung téi ky vong cao hon so véi giai doan day nhwng ching téi dé mie
PE can trong 15x vi con nhiéu tiém tang khé khan chung trong thi
trwdng, khi ngudn cung san xuat mai chwa xuét hién.

Hinh 2: Phwong phap DCF
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Ty trong Gia muc tiéu (VND)

2026 2027 2028 2029

EBIT 4,538 5,705 6,483 7,750
(+) Khéu hao 96 127 161 197
(-) CAPEX 139 198 209 222
(-) Thay d&i vén lwu dong 2,626 4,212 2,560 5,712
Dong tién tw do (FCF) 949 265 2,561 442
Gia tri cubi cung (Terminal value)
PV cta FCFF 866 244 2,375 413
PV ctia gia tri cudi cting
Gia tri doanh nghiép (EV)
(+) Tién va twong dwong tién
(-) No vay
Gia tri VCSH
Téng sb6 cb phiéu (triéu cp)
Gia c6 phiéu (VND)
Hinh 3: Phwong phap DCF Hinh 4: Téng hop dinh gia

WACC va tiang trwdng dai han Phwong phap

Tang trrdna dai h 3.0% P/E (P/E = 15x)

ang treong dal han “7% DCF (WACC = 10.8%)

Chi phi VCSH 13.50%  Gia muyc tidu 1am tron

Chi phi ng vay 5.50% (VND/co phieu)

EN 70%

DIV 30%

Murc thué 20.00%

WACC 10.77%

Ngudn: MBS Research
Rui ro giam gia:

= PNJ bj diéu tra lién quan dén cac van dé mua — ban trong giao dich vang tich tri
= Chi phi ho trg ban hang va quang cao cao hon so véi dw bao cla chung t6i, do
dé ty trong chi phi ban hang va QLDN/téng doanh thu cao hon 10%.
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50% 158,985
50% 153,579
156,300

Ngudn: MBS Research
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Hinh 5: Bang so sanh cac doanh nghiép cung nganh
Cong ty M3 Bloomberg Vén héa PIE (1n) P/B (l4n) ROA% ROE (%)
triéu USD 2025 2026 2025 2026 2025 2026 2025 2026
Chow Tai Cook Jewellery Group Ltd 1929 HK Equity 13,652 18.3 12.5 41 3.6 6.8 10.9 23.0 30.0
Signet Jewelers Ltd SIG US Equity 3,367 8.9 72 1.7 1.3 5.0 na 154 na
Chow Sang Sang 116 HK Equity 1,105 5.6 5.0 0.6 0.6 7.8 7.5 12.8 12.0
Trung binh " 109 ° 82 ' 21 ' 18 | 65 92 7 174 21.0
CTCP Vang Bac Ba Quy Phu Nhuan PNJ VN 1,423 13.6 12.4 2.8 24 15.1% 14.7% 23.1% 21.0%
Ngudn: MBS Research
LN rong ca nam 2025 hoan tat 131% dw phéng cda ching toi
Hinh 6: Két qua kinh doanh Q4/25 va ca nam 2025
Cac tiéu chi sV quy sv dw . x
KQKD Q4/25 trwoe svck 2025 svck phéng cii banh gia

Téng sb cla 0 0 o o, Trong Q4/2025, PNJ da bat dau th(r nghiém mé méi 2

hang ban lé we 5% 5% e L e clra hang sau giai doan nguwng lai.

Doanh thu ban Q4/2025, doanh thu ban |é tdng manh svck cha yéu do

1&/cira s linh hoat dieu chinh gia ban trong boi canh gia vang

hang/théng  (ty 6.0 47.8% 24.2% 4.7 5.4% 105%  bién dong manh, bén canh day nhu cau mua trang strc
déng) 9y bang vang (c6 kha nang giao dich theo gia vang thi
9 trwdng) cling tang cao khi vang miéng khan hiém

poanh U 9623 18.3%  121% | 34976  7.5% 104%

. 5 Q4/2025, do sy khan hiém ngudn cung vang miéng,
- 0, - 0, - 0, 0, " A

Vang miéng 931 54.1% 32.8% 6,610 43.3% 135% doanh thu vang miéng tiép tuc gidm manh svck

Ban Ié 7,712 48.3% 26.1% 24,343 10.4% 103%

Ban si 932 7.5% -7.2% 3,847 1.7% 81%

Lgi nhuan gép 2,419 50.5% 35.1% 7,703 15.5% 109%

Q4/2025, Bién LN gop céi'thién manh svck do tan dung

Bién loi nhuan thoi didm khi gia vang bién dong manh, cac san pham

P i 25.1% 5.4d% 4.3d% 22.0% 4.4d% 105% trang strc cling dwoc diéu chinh téng gia va gidp né bién
gop LN gop. Theo wéc tinh clia ching toi, bién LN gdp ban
| trang strc trong Q4/2025 tang ~4d% svck.

ﬁgr']g phi ban 651 441%  77% | 3270  2.0% 92%

chiphiauantd - o5g  73%  24.4% 896 12.7% 121%

% chi phi quan ;

tri ban 04%  -2.8d% 1.2d% 11.9% 1.3d% 93.29 Q4/2025, ty trong CPBH&QLDN/téng doanh thu thap

hang/Doanh e e R e o ““” " hon svck chi yéu nho vao sw ti wu chi phi ban hang
thu

Doanh thu tai 0 o 0 o, Q4/2025, quy md dau tw tai chinh ngan han tang 98%

chinh 58 104.5% 90.9% 148 90.6% 166% svck giup cho doanh thu tai chinh tang manh

ou, E 51 67.1%  14.0% 165  72.3% 104%

LNTT 1,522 143.2% 76.1% 3,549 33.9% 131%

Thué TNDN 303 132.8% 129.8% 720 62.2% 132%

Tong két, tan dung sw bién dong manh mé ctia gia vang

miéng, trong boi canh nguon cung khan hiém, PNJ da

linh hoat cac san pham va gitp cho doanh thu/ban lé va

N bién LN gop cé dwoc két qua kha quan, nhd dé LN rong
0 0 0 [ -

LN rong 1219 1459%  €6.4% | 2829 33.8% 131% Q472025 tang 66% svck, ghi nhan 1,219 1y déng - danh
dau mc lgi nhuan quy lich st ciia PNJ. Két qua nay
hoan tat 131% dw phong cii clia ching toi nho sw thuan
lgi tr mang kinh doanh ban Ié trang strc.
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Hinh 7: Co’ cau doanh thu ctia PNJ Hinh 8: LN gdp va bién LN gop cua PNJ
100% 3,000.00 30%
90%
80% 2,500.00 25%
0/
70% 2,000.00 20%
60%
50% 1,500.00 15%
40%
30% 1,000.00 10%
20% o
10% I I I I I - 500.00 5%
0% 0.00 L] 0%
q/’\q/'\q/'\nv'\WW@@@@@@@&&&&@@@{J T N NNNOOOON ST T SO W W0
U U S U S88888838SSS8S8SS8SE8E8SS
SAESERS AR ARSI SRS RIS SRS GRS AN N S SIS SIS SIS S T8I - AB IS DI IDITEND T
0030003300000 C00CC 0T
mVang miéng “Banlé  Con lai ) R . ) N
mmm | oi nhuan gép (ty dong, trai) e Bién LN gop (%, phai)
Ngudn: PNJ, MBS Research Ngudn: PNJ, MBS Research
Hinh 9: Trong giai doan vira qua, PNJ Iwa chon tap trung vao mang Hinh 10: ..Tuy nhién tinh hinh kinh doanh méi thwc sw kha
ban trang strc thay vi mé rong quy mé.... quan vao Q4/25.
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Ngudn: PNJ, MBS Research Ngudn: PNJ, MBS Research
Hinh 11: EBITDA va bién EBITDA theo quy Hinh 12: LN rong va bién LN rong theo quy.
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Diéu chinh dy phéng KQKD giai doan 2026-27

Hinh 13: Piéu chinh dw phéng KQKD 2026-27

Ty déng 2025 2026F yoy% A% 2027F yoy% Panh gia
g;?:ﬁ’é“ el [T 431 453 3% 2% 498 8%

Doanh thu ban
|é/clra hang/thang
Doanh thu thuén 34,976 47,227 35% 26% 58,081 23%

4.7 5.6 18% 16% 6.2 11%

Tang manh 121% so voi dw bao ci khi chung t6i nhan
thdy PNJ dang dén giai quyét dwoc bai toan nguyén liéu
bang viéc linh hoat chinh sach thu-mua mai, tir dd co kha
nang cao cai thién ngudn cung hang hoa va thic day giao
dich (trong béi canh vang tich trir dang danh duoc nhiéu
s quan tam). Ching téi gid dinh ngudn cung cai thién
~70% sv mrc nén rat thAp ndm 2025, muc gia ban TB
tang 20% svck.

Vang miéng 6,610 12,692 92% 121% 17,325 37%

Diéu chinh tdng 12% so v&i dw phéng cii do chdng t6i
nhan théy tang trwéng doanh thu ban 18 Q4/25 da ghi
o nhan sy tang trwédng kha quan sau giai doan di ngang
Ban le 24,343 29,512 21% 12% 35,235 19%  nhe sw tang trwéng gia ban, cu thé vao ndm 2026, chting
t6i dw bao téng doanh thu ban 18 tang 21% svck, cha yéu
nho vao gia ban TB/san pham ting theo mirc tang gia
vang miéng TB

Diéu chinh giam 5% sv dw bao cii do s ban si ndm 2025
it hon chung toi ky vong do khéng dd nguyén liéu dé san

. - 0, N~ 0, <
Ban si 3.847 4,848 26% 5% 5,345 10%  yuat cho cac ctra hang mom&shop, do vay ching téi ha
cé san lwong tiéu thu nam 2026.
Loi nhuan gép 7,703 9,645 25% 23% 11,889 23%
Bién loi  nhuan Bién LN gop gidm 1.6d% sv dw béo cii do chiing t6i tang
« i ’ 22.0% 20.4% -1.6% -1% 20.5% 0% ty trong doanh thu vang miéng, tang 1d% cho mang ban
gop |é trang strc.

Chung t6i giam 1% so véi dw phéng cii chi yéu do diéu
chinh phan chi phi nhan vién ban hang glam svck, chud
Chi phi ban hang 3,293 4,022 22% 2% 4,860 21% yéu do chung téi nhan thay viéc thay doi bo may didu
hanh c6 thé khién cho viéc ban hang can bat dau 6n dinh
trong nam 2026

Chi phi- quan 872 | 1,022  17%  24% | 1,253  23%

% chi phi quan tri Chung t6i gidm 2% so v6i dw phong i chdi yéu do diéu

ban hang/Doanh 11.9% 11% -1% -2% 11% 0% chinh phan chi phi nhan vién ban hang/CH gidm 2d%

thu svck.

Doanh thu tai Tang 94% sv du phong ci cht yéu do chung t6i tang (1)

chinh 148 192 29% 94% 236 23%  quy mé ddu tw ngan han, (2) tang I3i suat tién gl thém
1d% svck

Chi phi tai chinh 165 295 79% 91% 354 20% Téng 91% so v&i du phong cii chd yéu do diéu chinh tang

|5i suat vay thém 1d% svck, bén canh day quy mé no vay
tang nhe svck

LNTT 3,549 4,536 28% 49% 5,703 26%

Thué TNDN 720 920 28% 49% 1,157 26%

Tdng két, nam 2026, ching t6i ky vong LN rong ting
trwdng 28% svck véi dong lwec cha yéu tir ting
LN rong 2,829 3,616 28% 48% 4,547 26% tru’omg doanh thu ban Ié va sy ting trwéng manh mé
cua mang vang miéng, bén canh dé 1a sw hé tro’ clia
viéc t6i wu ty trong CPBH&QLDN/téng DT.

Bai toan nguyén liéu c6 tiém nang dwoc giai quyét trong nam 2026?

Trong béi canh ngudn cung nguyén liéu khé khan, méng vang miéng PNJ dwéng
nhw ngung dong kinh doanh ti» Q3/2024 dén nay, bén canh ddy mang ban Ié
trang strc khong cé qua nhiéu sy tich cuwc, dan dén viéc kinh doanh téng thé
khoéng kha quan. Trong bdi canh gia vang bién dong that thwong, cac doanh
nghiép chuyén vé vang tich tri» nhw Manh Hai, Minh Chau,.. nhan dwoc nhiéu
hon sw quan tdm cta nguoi tiéu dung vi (1) Ho van c6 da nguyén liéu dé san

xuét s&n pham tich trir, (2) Linh hoat hon cac san pham tich trir d& du cung (rng
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ra ngoai thj trwdng (bao gébm ca san phadm 0.1 chi va gidy hen lay vang). Vay,
c6 kha thi khéng khi cac doanh nghiép Bao tin van dd ngudn vang san xuét va
cung trng, giao dich tdng manh, trong khi Doji, PNJ, Huy Thanh danh I&n nguén

lwc cho mang trang strc nhwng HDKD van khéng nhiéu chuyén bién tich cwc?

Xét vé tiém lwc tai chinh va gia tri thwong hiéu, PNJ ciing la mét trong nhirng
thwong hiéu vang cé uy tin cao trén thi trwdng, véi quy mé clra hang Ién nhat
tai Viet Nam, s& hivu hon 430 ctra hang trang strc trén toan quéc. Do vay, ching
t6i nhan thay PNJ c6 nang Iwc dan dét xu hwéng thi trwong trang stre. Hon 1.5
nam qua, PNJ va thj trwéng trang strc néi chung da gép nhiéu khé khan vé strc
cau va ngudn nguyén liéu san xuat. Do vay, trong nam 2026, khi bdi canh da tét
hon nh (1) thi trwéng vang da quen dan véi sy minh bach trong héa don mua
ban, (2) nghi dinh mé&i théng qua va kha nang cao vé cap han ngach san xuét
vang miéng, vang trang strc sé c6 trong nira cudi ndm 2026, chung téi ky vong
I&n vao né lwc ctia BLD, dac biét vé sy thay dbi can bd cép cao sé tao dong luc
dé PNJ giai quyét dwoc bai toan nguyén liéu ngay trong 1H2026. Sy thay ddi

nay dwoc ky vong mé ra nén tang trwdng méi cho PNJ trong trung — dai han.

Mang trang strc ban 1é: Thay déi chinh sach thu d6i — nang cao gia tri san

pham vé&i khach hang.

Chinh séch thu déi méi (4p dung ter 1/1/2026) gitp cho sén phdm trang strc PNJ

néng cao gié tri dbi véi ngudi tiéu dung

T ngay 1/1/2026, PNJ thay ddi chinh sach thu mua, cho phép san phdm vang
v&i ham lwong thap hon dugc thu mua theo gia thi trwdng, thay vi nhw hoi truéc
la chi dwa vao gia tri héa don mua vao. Ching téi nhan thay viéc nay khéng chi
gidi quyét van dé vé nguyén vat lieu ma sé kich thich nhu cau giao dich cta
ngudi tieu dung khi xwa dén nay, cac san pham vang tich tri» c6 ham lwong
vang thap ctia PNJ thwdng chi dwoc mua lai & ctra hang dia phuong. Chung toi
nhan thay chinh sach méi ting gia tri st dung cho san phdm cé ham lwgng vang
thap tai PNJ, vang trang strc v&i ham lwong thp khong chi vé nhu cau lam dep
ma con c6 thé tich tri¥ nhw vang miéng hay vang nhan (cé ham lwong vang 22k
tr& 1€n), do vay chinh sach tac dong tich cwc Ién tang trwdng doanh thu mang

ban |é va dam bao tinh thanh khoan cho vang nguyén liéu cta PNJ.

Bén canh day, ching t6i danh gia chinh sach sé anh huéng it — nhiéu dén bién
LN gop tuy thudc vao mire gia ban san phdm ma PNJ quyét dinh, viéc mua-ban
theo gia thi trwéng ciing phu thudc vao viéc danh gia san pham tir PNJ. Nhin
chung, chung tdi thdy day 1a chinh sach win — win, vira c6 loi cho KH khi duoc
ban san pham tai hon 400 ctra hang PNJ toan quéc véi mirc gia niém yét theo
ngay; vira cé lgi cho PNJ vé ngudn cung vang nguyén liéu va gia tri san pham

dwoc nang cao.
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Hinh 14: Sw khac biét khi ap dung chinh sach méi ttr PNJ

Chinhsachcii_ Chinh sach m&i (ap dung tir 01/01/2026)
San pham duwoc thu mua Vang 22K, 24K Bao gém ca cac san pham cé ham lwong
theo gia thi trwong vang thép (10K, 14K, 18K)
San pham thu mua theo gia Gilr nguyén
tri hdéa don

Doanh thu mang ban lé wérc tang trirdng kép 20% trong nédm 2026-27

Chung t6i ky vong viéc néi chinh sach thu mua va giai quyét dwoc bai toan
nguyén liéu sé tao ra hiéu rng tich cwc cho nguwoi ti€u dung va giup cho doanh
thu mang ban & trang slrc dat tang trwdng kép 20% trong giai doan 2026-27.
Trong d6, niém tin tiéu dung gia tang cung kha nang tai chinh lanh manh c6 thé
la co' s& hoan hao cho PNJ tiép da mé& rong quy mé trong nam 2026, do vay
chung téi dw bao toéc do ting trwdng clra hang tadng 5% svck trong ndm 2026
téang lén 10% svck & trong nam 2027. Bén canh déy, doanh thu TB/CH wéc tinh
tang trwdng kép 14% trong giai doan 26-27 nhd sy thuan loi ca gia ban va sb

lweng giao dich.

Hinh 15: Dw phéng sé ctra hang PNJ Hinh 16: Dw phong doanh thu ban Ié trang sirc PNJ
600 12% 40,000 33.0%
500 10% 35,000 32.0%
8% 30,000 31.0%
400 6% 25,000 30.0%
300 4% 20,000 29.0%
200 2% 15,000 28.0%
100 0% 10,000 I 27.0%
2% 5,000 I 26.0%
0 4% - 25.0%
2020 2021 2022 2023 2024 2025 2026F 2027F 2020 2021 2022 2023 2024 2025 2026F2027F
mm— S5 cira hang PNJ (ctra hang, trai) mmmmm Doanh thu ban 18 (ty dong, trai)
e Thc d6 ting trudng ctra hang PNJ (%, phai) a=Bi&n LN gdp ban I& (%, phai)

Ngudn:PNJ, MBS Research
Mang vang miéng: Doanh thu vang miéng ting trudng 92%/37% svck véi ky
vong PNJ sé gidi quyét dwoc bai toan nguyén liéu dé phuc hdi HDKD cho linh
vuc nay. Theo sé liéu chang toi wéc tinh, dwa theo doanh thu va gia vang SJC
thi san lwong vang tich trir ma PNJ ban ra thj trwéng trong ndm 2025 thap nhét
tw trwdc dén nay, do vay khi giai quyét dwoc bai toan nguyén liéu thi linh vwc
nay sé ghi nhan tang trwdng tich cwe nhat. Chung téi ky vong véi gia vang trong
nwéc ting ~20% svck, san lwong tiéu thu ting manh & mac nén rat thap khi (1)
vang tich trir nhan dwoc nhiéu sy quan tAm cla nguoi tiéu dung, (2) PNJ 6 loi
thé vé quy mé clra hang, uy tin sdn phdm sé gidp khach hang d& mua — ban &

moi mién Td Quéc.
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Hinh 17: Dw phéng doanh thu mang vang miéng véi gia dinh gia vang SJC ting 20% trong nam

2026.
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8,000

6,000

4,000
=l

2019 2020 2021 2022 2023 2024 2025 2026F 2027F

mmmmm Doanh thu vang miéng (ty ddng, trai) == Gia vang SJC trong nwéc (triéu dong/cay, phai)
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140
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Nguén:PNJ, MBS Research

Mang trang strc ban si: Doanh thu mang ban si wéc tinh +2%/+8% svck khi
trong bdi cdnh nguyén vat liéu khan hiém, PNJ can wu tién san xuét va tiéu thu
ndi bé hon la gia cong cho cac ctra hang nhé Ié khac, do vay ching t6i dy bao
cau tiéu thu si nam 2026 gidm ~5% svck, doanh thu mang ban si di ngang nho
su gia tdng TB t gia ban, cau sé tang trwdng tré lai vao ndm 2027 khi chiing
t6i ky vong ngudn nguyén liéu dw da hon khi PNJ dwoc cp han mirc vang trang

strc theo quy dinh ca NHNN.
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Bao cao tai chinh

Bao céo két qua HDKD 31/12/24  31/12/25  31/12/26  31/12/27 Béo cdo lwu chuyén tién té 31M12/24  31/12/25  31/12/26  31/12/27
Doanh thu thuan 37,823 34,976 47,227 58,081 LN truéc thué 2,651 3,549 4,538 5,705
Gia vén hang ban (31,149)  (27,273)  (37.583)  (46,192) Khau hao 81 85 96 127
Loi nhuan gop 6,674 7,703 9,645 11,889 Thué da nép (538) (720) (920) (1,157)
Chi phi quan ly DN (796) (872) (1,022) (1,253) Céac khoan diéu chinh khac 11 (154) 27 24
Chi phi ban hang (3,208)  (3,293) (4,022) (4,860) Thay di VLD (2,121) (2,734) (3,009)  (4,867)
LN tor HDKD 2,670 3,538 4,601 5,776 LCTT tir HDKD 83 27 642 (168)
EBITDA thuan 2,751 3,623 4,697 5,903 DPAu tw TSCH (90) (125) (139) (198)
LN trwére thué & lai vay 2,670 3,538 4,601 5,776 Thu ti TL, nhuwong ban TSCH 0 0 - -
Thu nhap l3i 76 148 192 236 LCTT tir dau tw (211) (902) (265) (344)
Chi phi tai chinh (94) (165) (292) (353) Thu tir PH CP, nhan gép VCSH 67 65 - -
Thu nhap rong khac (1) 28 38 46 Tién vay rong nhan duoc 957 882 718 1,128
TNt cac Cty LK & LD - - - - Déng tién tir HDTC khac 2 1 - -
LN trwérc thué 2,651 3,549 4,538 5,705 Cb ture, LN da tra cho CSH (672) (674) (683) (683)
Thué TNDN (538) (720) (920) (1,157) LCTT tir hoat dong TC 354 274 36 445
Loi nhuan sau thué 2,113 2,829 3,618 4,548 Tién & twong duong tién dau ki 896 1,123 522 935
Loi ich cb dong thiéu s6 - - - - LC tién thuan trong nam 227 (601) 413 (67)
Loii nhuan rong 2,113 2,829 3,618 4,548 Tién & twong dwong tién cudi ki 1,123 522 935 867
Chi tra cb tuc (672) (674) (683) (683)
Loi nhuan git lai 1,441 2,156 2,935 3,865 Cac chi s6 co ban 31/112/24 31/112/25 31/12/26  31/12/27
Té&ng trudng doanh thu thuan 14.1% -7.5% 35.0% 23.0%
Bang can déi ké toan 31/12/24 31112/125 31/12/26  31/12/27 Tang trwdng EBITDA 5.4% 31.7% 29.6% 25.7%
Tién va tuong duong tién 1,123 522 935 867 Tang trudng LN tir HDKD 5.6% 32.5% 30.0% 25.5%
Pau tw ngén han 1,020 2,007 2,361 2,904 Té&ng trudng LN trudc thué 6.5% 33.9% 27.9% 25.7%
Phai thu khach hang 71 49 67 83 Téang trwdng LN rong 7.2% 33.9% 27.9% 25.7%
Hang tén kho 13,015 15,836 19,072 23,832 Tang trwdng EPS 7.2% 32.6% 27.9% 25.7%
Téng tai san ngén han 15,693 18,617 22,724 28,045
Tai san cé dinh 248 238 296 383 Bién LN gop 17.6% 22.0% 20.4% 20.5%
Xay dung co ban dé dang 65 95 95 95 Bién EBITDA 7.3% 10.7% 10.3% 10.5%
BDS dau tuw - - - - Bién LN rong 5.6% 8.1% 7.7% 7.8%
DAu tw vao cong ty con - - - - ROAE 20.1% 23.1% 24.6% 25.3%
Pau tu vao cong ty LD,LK - - - - ROAA 13.4% 15.1% 16.2% 16.7%
Céc khoan dau tw dai han khac 593 599 758 905 ROIC 14.5% 16.2% 17.2% 17.6%
Téng tai san dai han 1,515 1,551 1,753 1,970
Téng tai san 17,208 20,168 24,477 30,014 Vong quay tai san 24 1.9 21 2.1
Cb tlrc chi tra/LN rong 31.8% 23.8% 18.9% 15.0%
Vay & no ngén han 3,342 4,223 4,942 6,069 Téng ng vay/VCSH 29.7% 31.8% 30.7% 30.6%
Phai trd nguoi ban 624 334 453 566 No' vay rong/VCSH 19.7% 27.9% 24.9% 26.2%
Phai tra ngan han khac 832 1,243 1,669 2,047 No vay rong/Téng tai san 12.9% 18.4% 16.4% 17.3%
Téng ny ngén han 5,942 6,878 8,360 10,169 Kha nang thanh toan lai vay 571 29.7 20.1 21.0
Vay & n¢' dai han - - - -
Cac khoan phai tra khac 1 14 14 14 S6 ngay phai thu 0.7 0.5 0.5 0.5
Téng No dai han 1 14 14 14 S6 ngay nam giir hang tdn kho 152.5 211.9 185.2 188.3
Téng no 5,952 6,893 8,375 10,184 S6 ngay phai tra tién ban 73 45 4.4 45
Vén diéu & 3,381 3,413 3,413 3,413 Kha nang thanh toan ngén han 2.6 2.7 2.7 2.8
Thang dw vén cb phan 1,950 1,983 1,983 1,983 Kha nang thanh toan nhanh 0.5 0.4 0.4 0.4
Cb phiéu quy 3) (3) (3) (3) Kha néng thanh toan tién mat 0.4 0.4 0.4 0.4
LN gity lai 3,301 4,412 6,218 8,807
Cac quy thudc VCSH 2,626 3,471 4,492 5,631 Pinh gia
Vén chti s& hiiu 11,255 13,276 16,102 19,831 EPS 6,250 8,289 10,599 13,324
Loi ich ¢b ddng thiéu sé - - - - BVPS 33,292 38,895 47,177 58,101
Téng vén chi s& hiu 11,255 13,276 16,102 19,831 PIE 15.5 11.6 10.4 8.3
Téng no va VCSH 17,208 20,168 24,477 30,014 P/B 29 2.5 2.3 1.9

Ngudn: MBS Research wéc tinh
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung cla MBS va cé thé thay ddi ma khéng can
théng bao trwdec. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguwoi nhan cu thé ndo. Bao cdo nay va tat ca noi
dung la s&n pham s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc ndo hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh I&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj triedng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUAKha nang sinh 1&i ctia cb phiéu tir 15% tré 1én

NAM GIU Kha n&ng sinh I&i cGa ¢b phiéu nam trong khodng tir -15% dén 15%

BAN Kha nang sinh I&i ctia ¢b phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thi trwéng gia quyén
TRUNG LAPCaéc ¢ phiéu trong nganh cé khuyén nghi Nam git, tinh trén co’ s& vén hoa thi trwéng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghj Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ng6é Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuwdng Pham Thj Thanh Hwdng Lé Hai Thanh
Pinh Ha Anh Pham Thi Thanh Huyén
Vi Lé Giang
Logistic — Vat liéu co’ ban Cdong nghiép — Nang lwong Dich vu - Tiéu dung
V6 Birc Anh Nguyén Ha Birc Tung Nguyén Quynh Ly

Mai Duy Anh
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