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CTCP vang bac da quy Phu Nhuan (PNJ)

Hang tiéu dung

Gia hién tai (ddng) 120.000
Cao/Thap nhét 52 tuan (déng) 127.000/61.190

Gia muc tiéu 132.600
Gia muyc tiéu trwéc do (VND) 113.500
Consensus 9,7%
Tiém nang tang gia 10,5%
Ty suét cd tirc 1,7%
Téng ty suét sinh |oi 12,2%
Trién vong Tich cuc
Binh gia Tich cwe
Phan tich k¥ thuat Tich cwc
Thi gia vén (tr USD) 1.554,9
GTGDBQ 3 thang (tr USD) 5,7
S& hivu NN (tr USD) 0
Sb CP Iwu hanh (tr) 341,1
Sé CP sau pha lodng (tr) 341,1
PNJ VNI
P/E trwot 14,8x 15,0x
P/B hién tai 3,1x 2,2X
ROA 15,9% 2,4%
ROE 23,5% 14,8%
* di¥liéu ngay 13/02//2026
Dién bién gia
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Gia cb phiéu (%) 1M 3aMm 12M
PNJ 5.5% 15.0% 0.6%
Twong quan VNIndex 2.3% 3.8% 35.7%
Co céu s& hiru
Dragon Capital 6.02%
T.Rowe Price Associates, Inc 5.79%
Sprucegrove Investment Management  4.81%
Vinacapital VOF Ltd. 3.75%
Others 79.6%

Téng quan doanh nghiép

BPuwoc thanh 1ap tr nam 1988, v&i hon 30 nan
phat trién, PNJ da tré thanh cong ty dan dau tt
triwong trang strc ban l1é cé thwong hiéu tai Vié
Nam véi cac mét hang cé chét lwong cao, kiél
dang da dang.

Chuyén vién phan tich:

Pham Thi Bich Ngoc

ngoc.phambich@vndirect.com.vn

San sang cho tiang trwéng doanh s6 manh mé

Chung t6i thay déi khuyén nghi Kha quan thanh Nam gil, véi mie tang gia
10,5%.

Chuing t6i nang gia muc tiéu thém 17% nh& doanh sb ban 1& vuot ky vong
trong 4Q25 va trién vong tich cwc cho nam 2026.

> PNJ ghi nhan lgi nhuan cao ky luc 1,2 nghin ty trong 4Q25, téng vot 67%
svck, nh¢ doanh s6 ban 1é tdng manh.

> Nam 2025, PNJ dat tdng doanh thu 35 nghin ty, gidm 7% svck, chd yéu do
doanh s6 vang 24K giam 43% svck.

> Loinhuan sau thué nam 2025 ctia PNJ tang 34% svck 1&n 2,8 nghin ty, nhey
doanh s6 ban |é tdng manh va bién lgi nhuan cai thién.

Doanh s6 trang strc bung né nhé tiéu diing phuc héi trong mua cao diém

Chuing t6i ky vong ting trwéng loi nhuan cia PNJ sé chd yéu duoc thic day béi
méng trang strc, nh& sy phuc hdi manh cua tiéu dung khong thiét yéu, gia ban tang
va tiép tuc téi wu chi phi. Doanh thu ban 1é dy bao tang khodng ~15% svck trong
nam 2026, nhé sy phuc héi doanh sé clra hang hién hiru tir nira cudi 2025 va mé
m&i clra hang trong ndm 2026. Trang strc tiép tuc 1a dong lwc loi nhuan chinh nhe
bién loi nhuan cu tric cao hon so voi vang miéng.

Doanh thu vang miéng phuc héi sau khi Nghi dinh 232 dworc trién khai

Sau khi gidm manh trong nira dau 2025 do ngudn cung nguyén liéu that chat va gia
vang cao, doanh sb vang miéng dwoc ky vong phuc hdi trong ndm 2026 khi c6 them
hwéng dan vé Nghi dinh 232, x6a bd co ché doc quyén Nha nwéc dbi véi nhap khau
va san xuat vang miéng. Diéu kién ngudn cung cai thién sé gitp khéi lwong giao dich
tr& lai binh thwong, véi doanh thu vang miéng dw béo ting 45% svck trong ndm
2026, dong gop tich cwe vao tang trwéng doanh thu.

Diéu chinh chinh sach thu déi c6 thé ting DT nhwng thu hep bién trang strc

Tir thang 11/2025, chinh sach thu déi méi cia PNJ (mua lai theo gia vang thi trwdng
thoi diém hién tai thay vi gia ban trén hda don) gitp gia ting gia tri thu ddi cho khach
hang va tang lwong nguyén liéu diu vao trong bdi canh thiéu hut vang. Du c6 thé
khién bién loi nhuan gop giam nhe theo nam, chinh sach nay hé tro ting san luvong
ban |é va nang cao tinh linh hoat trong van hanh, qua dé duy tri tang trwdng lgi nhuan
gop tuyét déi.

Déng lyc ting trwéng méi tir vang miéng B2B va xuét khau trang sirc

Nghi dinh 232 cho phép mét sb ngan hang thwong mai dat diéu kién san xuat vang
miéng, trong d6 mot sb ngan hang cho biét cé ké hoach thué ngoai gia cong. Vi vi
thé 1a don vi ché tac vang 16n va cé nang lwc cao nhéat Viet Nam, PNJ c6 loi thé dé
nhan dwoc cac hop ddng nay, qua dé hd tro tang trudng mang ban buén. Bén canh
do, viéc thué xuét khau trang strc giam tir 1% xudng 0% co thé thuc day lgi nhuan
xuét khau tlr mrc nén thap (hién chiém khodng ~1% téng doanh thu), va dw kién
tang Ién tir nam 2026.

2023 2024 2025 2026 2027
T&ng trwéng DT thuan (2,2%) 14,1% (7,5%) 22,4% 16,0%
Tang trwéng EPS (10,2%) (7,6%) 31,9% 8,3% 28,8%
Bién lgi nhuan gép 18,3% 17,6% 22,0% 19,3% 19,0%
Bién LN rong 5,9% 5,6% 8,2% 7,3% 8,1%
P/E (x) 11,4 12,3 9,3 8,6 6,7
Rolling P/B (x) 2,1 1,9 1,7 14 1,2
ROAE 20,0% 19,0% 22,0% 20,7% 22,7%
No rong trén VCSH 15,2% 19,7% 27,9% 26,0% 17,5%

Ngudn: VNDIRECT
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Tém tat KQKD: Loi nhuan quy 4/2025 tang manh nhé kénh trang sirc
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Hinh 2: KQKD 2025
. Hoan thanh
Ty dong Q4/25 % svck 2025 % svck dw phéng
Doanh thu 9.623 16,6% 34.976 (7,5%) 96,3%
Ban |é trang strc 7.698 29,0% 24.416 10,7% 103,7%
Vang 24K 962 (32,0%) 6.649 (42,9%) 77,9%
Ban si 962 12,1% 3.938 4,1% 99,2%
Khac 96 772, 7% 350 98,9% 119,9%
Loi nhuan gép 2.419 35,0% 7.703 15,4% 104,5%
CP BH & QLDN 1.059 12,9% 4.165 4,0% 100,8%
Loi nhuan sau thué 1.219 66,8% 2.829 33,9% 108,1%
Bién LNG 25,1% 3,4 d% 22,0% 4,4 d%
Bién LNR 12,7% 3,8d% 8,1% 2,5d%

Nguén: VNDIRECT, B&o céo Cong ty

Doanh thu ting trwvéng, dwoc dan dat béi mang ban lé trong mua cao diém

Trong Q4/2025, PNJ ghi nhan doanh thu thuan 9,6 nghin ty ddng, tdng 12% svck,
cht yéu nhé doanh thu béan 18 ting manh 29% svck, dat 7,7 nghin ty déng. Pa ting
nay dén tlr gia ban cai thién theo dién bién gia vang, ddng thei PNJ huéng loi t loi
thé chi phi nguyén liéu, dac biét trong mua cao diém cwéi héi va 1& hai, trong bbi
canh chi tiéu khéng thiét yéu dang phuc hoi.

Nguoc lai, doanh thu vang 24K gidm 32% svck xudng 1 nghin ty déng, sau khi ghi
nhan muc tdng manh trong Q3/2025. Doanh thu ban buén ciing giam 8% svck xuéng
1 nghin ty ddng, do PNJ wu tién phan bd nguyén liéu cho mang trang strc c6 bién
loi nhuan gdp cao hon. Ca ndm 2025, PNJ ghi nhan doanh thu 35 nghin ty déng,
giam 7,5% svck, tuy nhién vwot ké hoach ndm 12% va hoan thanh 96% dy bao cua
chung toi.

Bién lgi nhuan gop mé réng nh& co’ cau san pham cai thién

Trong ndm 2025, PNJ m& mé&i 17 clva hang va déng 15 ctra hang hoat dong kém
hiéu qua. Nhin chung, sb lwgng clra hang chi bién déng nhe, trong khi doanh thu
trén cung cra hang tang manh 30% svck, dat 6 ty déng/ctra hang/thang, phan anh
hiéu qua cta chién luoc tdi wu dd pha clra hang.

Loi nhuan gop Q4/25 ting 35% svck 1én 2,4 nghin ty déng, trong khi bién lgi nhuan
gop cai thién 3,4 d% svck 1én 25,1%, nho ty trong trang strc ban Ié tang 1én trong co
cAu san pham va doanh thu vang miéng sut giam manh.

Bién lgi nhuan rong mé réng

Ty |& chi phi ban hang & quan ly/doanh thu duy tri 6n dinh quanh 8,5% trong 4Q25
va ca nam 2025, phan anh né lwc tdi wu van hanh clia ban Ianh dao. Téng thé, LNST
4Q25 cltia PNJ téng vot 67% svck, dat 1,2 nghin ty déng. Bién LNST mé& rong 3,8
d% svck 1én 12,7%, nhd bién LNG cai thién va kiém soat chi phi hiéu qua. LNST ca
nam 2025 dat 2,8 nghin ty ddng, vwot 8% dw bao clia chung téi va cao hon 44% so
v&i ké hoach cuia cong ty.
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Trien vong 2026: Tang trwo'ng doanh thu manh meé
Hinh 3: Diéu chinh dy phéng giai doan 2026-2027
Dw phéng cii Dw phéng méi Thay déi
Ty dong 2024 2025F 2026F 2025F % svck 2026F % svck 2025 2026 banh gia
Doanh thu Ky vong tang & ca
thuan 34.976 36.331 40.270 42.800 22,4% 49.629 16,0% 17,8% 23,2% | mang trqng slrc va
vang miéng
Ky vong gia tang
khach hang chuyén tr
Mang ban 1& 24343 | 23537  24.801 27.863  14,5% 31.493  13,0% Bewy  ZyEye || ol ERE
thong va tang doanh
thu vang trang strc gio
nguon cung phuc hoi
Ky vong phuc hoi tot
nho trién vong dugc
Mang vang 24K 6.610 8531  10.271 9555  44,6% 11.689  22,3% 12,0%  13,8% | cAp phép nhap khau
va sén xuat vang
miéng
Chung t6i ky vong mot
s0 ngan hang thwong
mai sé hop tac voi
PNJ gia cong va chuén
R L héa cac san pham
0, 0, 0, 0,
Mang ban si 3.847 3.971 4.765 5.001 30,0% 6.001 20,0% 25,9% 25,9% vang mang thwong
hiéu cda ngan hang,
sau khi Nghi dinh 232
dwoc hwéng dan ap
dung cu thé
Trién vong tang trudng
176 292 433 381  116,5% 46 171% 30,5% 3,00 | CU@xuatkhautrang
strc khi mién thué xuat
khéu
i Ky vong tang do thay
Gia vén hang 0 0 0 o, | @6i chinh sach thu mua
ban (27.273) (28.961) (32.695) (34.555) 26,7% (40.206) 16,4% 19,3% 23,0% lai vang trang st tir
khéch hang
Loi nhuan goép 7.703 7.370 7.575 8.245 7,0% 9.423 14,3% 11,9% 24,4%
Ky vong bién lgi n,huén
. -0,3d thu hep do thay doi
0, 0, 0, 0, - 0, 0, - 0, 0,
Bién LNG 22,0% 20,3% 18,8% 19,3% 2,7 3% 19,0% % 1,0 3% 0,2 % chinh Séph mua lai
o vang miéng
gu'&p(;‘l'_DN (4.166) | (4.131)  (4.315) (4.352) 4,5% (4.444) 2,1% 5,3% 3,0%
cp Ky vong tiép tuc quan
BH&QLDN/doanh |  11,9% | 11,4%  10,7% 102% -1,7d% 9.0% -12d% | -12d% -1,7a% | Y totchiphivan hanh
thu trong khi tang trwéng
doanh thu
Chi phf ban hang (3.293) | (3.368)  (3.471) (3.406) 3,4% (3.478) 2,1% 1,1% 0,2%
Chi phi QLDN (873) (763) (844) (946) 8,4% (966) 2,1% 240%  14,5%
Loi nhuan tr 0 0
HPKD 3537 3239 3260 3893 0,101 4979 2T9% Mtz S
L¢i nhuén o o o o
trwée thud 3.589 3.285 3.324 3.889 8,4% 5.010 28,8% 18,4% 50,7% '
Lei nhuan cha yéu
Loi nhuan réng 2.869 2.618 2.649 3.107 8,3% 4003  28,8% 187%  51,1% | duoc tac dong boi
bién dong mang
trang strc

Nguén: VNDIRECT, B4o c4o Cong ty

Ngudn cung cai thién hira hen mét mua ban 1é sbi dong

Gia vang dwoc ky vong ting nhe trong ndm 2026, khi FED nhiéu kha nang duy
tri mat bang lai suat thap. Cac xung dét dang dién ra & mét sé khu vuc dwoc
cho la sé tiép tuc cling cb vai trd clia vang nhw mét tai sén trd an an toan quan
trong trén toan cau. Gia vang SJC trong nwéc do SJC niém yét da tang vot [én
VND180 triéu/lwong. Trong bdi canh gia vang cao va ngudn cung vang trong
nwéc han ché, cac nha ban 18 trang strc c6 co sé didu chinh tang gia cac dong
san pham trung va cao cap.

Ngoai ra, doanh sb ban 1& dy kién tang 15% svck trong nam 2026, nho: (1) sw
phuc hdi clia chi tiéu khong thiét yéu; (2) xu hwéng dich chuyén tr cac clra hang
nhd I8 truyén thdng sau khi siét chat quan ly thué; va (3) kha nang mé rong hé
thdng ctra hang, tap trung vao khu vuc mién Bac. PNJ tw tin v& ngudn cung
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nguyén liéu cho hoat déng ban Ié nam 2026 nh¢ dinh hwéng cta Chinh phu
trong viéc quan ly ngudn cung vang trong nuéc va chinh sach mua lai méi mang
lai li ich cho khach hang thu dbi.

Hinh 4: Gia vang tidng manh da khién san lwong ban vang sut giam,  Hinh 5: Doanh thu/ctra hang dw kién sé duy tri mirc cao ntra dau nam
mac du téng gia tri giao dich tai Viét Nam van tiép tuc ting manh.
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Ngudn: VNDIRECT, Téng cuc Théng ké Ngudn: VNDIRECT, B4o céo Cong ty
Hinh 6: PNJ chudn bi t6t nguyén liéu cho 2026 tir quy 4/2025
(Ty déng)
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Ngudn: VNDIRECT, Bao céo cong ty
Trong 1Q25, doanh sb vang miéng glam 58% svck do ngudn cung nguyén liéu
bi that chat trong bi canh gia vang & mirc cao. Tuy nhién, ngudn cung da c6
d4u hiéu cai thién ti gitka ndm 2025 nhe viéc ban hanh nghi dinh 232, van ban
da xba bd co ché doc quyen clia Nha nwéc trong hoat ddng nhap khau va san
xuat vang miéng, cung chinh sach tan dung hang ton kho va mua lai linh hoat
cta PNJ. Do do, chung t6i ky vong doanh thu vang miéng sé phuc héi khoang
20% trong nam 2026.
Hinh 7: Ty trong vang miéng ctia PNJ ting tré lai mirc 2023 Hinh 8: Ban Ié trang strc ky vong duy tri da phuc hdi
(Ty dbng) (svek)
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Ngudn: VNDIRECT, B&o céo Coéng ty Nguén: VNDIRECT, Béao céo Céng ty

Chinh séach thu mua thay dbi cé thé giam bién Igi nhuan gop trang strc
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Hinh 9: Bién Igi nhuan gop cao ky luc & quy 4/2025

13/02/2026

T thang 11/2025, PNJ d& cap nhat chinh sach thu déi, chuyén ttr mua lai v&i
murc chiét khAu trén gia ban san pham cii sang chiét khiu trén gia vang nguyén
liéu tai thdi diém hién tai. Thay ddi nay nham tang tinh linh hoat va gia tang gia
tri thu ddi cho khach hang, dac biét trong bbi canh gia vang bién déong manh va
ngudn cung nguyén liéu vang han ché.

Chinh sach nay ciing gian tiép gitip PNJ tang lwong vang nguyén liéu dau vao
va quan trj rdi ro bién ~dong gia thi trwong tét hon. M&c du ban Ianh dao cho biét
bién lgi nhuan gop van sé duy tri trén 20%, viéc diéu chinh ty 1é chiét khau co
thé khién bién LNG thu hep trén co s& ndm, do chinh sach trudc day dem lai
gia von san pham thap hon.

Hinh 10: Bién lgi nhuan rong ky vong duy tri mirc cao nho kiém soat

tét chi phi
2419 1219
2149 2048 '
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mmmm | i nhudn gdp Bién LNG mmmm | i nhudn rong Bién LNR

Ngudn: VNDIRECT, Béo céo Coéng ty

Ngudn: VNDIRECT, B4o céo Cong ty

Tiém nang ting doanh sé & cac phan khic khac

Sau khi Nghi dinh 232 dwoc ban hanh, PNJ cung mot sb ngan hang thuwong mai
da nop hd so xin phé duyét nhap khau va san xuét vang mleng Hién c6 9 ngan
hang dap &ng diéu kién vé vén dé dwoc phép xuat khiu va san xuét vang miéng.
Mét s6 ngan hang cho biét cé ké hoach thué ngoai gia cong vang mleng mang
thwong hiéu riéng. Do do, ching t6i ky vong PNJ — don vi c6 ndng luc sén xuét
I&n nhat hién nay — cé thé gianh dugc cac hop dong B2B tiém nang, qua do
thac day doanh sé B2B ting khoang 30% svck.

Chinh phu ciing da gidm thué xuét khau trang strc tr 1% xubng 0%, diéu nay
c6 thé hé tro' lgi nhuan cla cac nha san xuét trong nuéc. Hién PNJ dang xuét
khau sang 13 qudc gia, tuy nhién doanh thu xu4t khau méi chi déng gép khoang
1% tbng doanh thu. Chung tdi ky vong ty trong nay cé thé ting tr nam 2026, du
van chiém ty |& nhé trong co' ciu doanh thu chung.

Hinh 11: Cac ngén hang thwong mai du didu kién von dé xin cdp Hinh 12: Nhu ciu tiéu thu vang/ngwei & cac thi trwdng quéc té cla

phép san xuét vang miéng

PNJ nam 2024
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Ngudn: VNDIRECT Research Ngudn: VNDIRECT Research, Hai ddng Vang Thé gioi
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Dinh gia: Khuyén nghi Nam gilr v&i gia muc tiéu tang 1én 132.600d/cp

Hinh 13: 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 duwgc diéu chinh tang 17% do tac dong tdng hop tir:

e M5 hinh DCF: Chung téi diéu chinh WACC ttr 9,3% lén 9,4% do tang lai
suét phi rdi ro 1én 3,6% va giam chi phi ng' vay xubng 6%.
e Dinh gia P/E: Gidm P/E cla cac doanh nghiép so sanh (peers) tir 18 lan
xudng 14,5 lan.
e Loinhuan sau thué vuot ky vong trong 4Q25.
DPong lwe ting gia bao gém: 1) Doanh sb dong trang strc méi tét hon ky vong;
va 2) Sy phuc hdi manh hon dy kién ctia doanh sé vang miéng.
Rui ro giam gia bao géom: 1) M& rong clra hang/doanh sb cham hon ky vong;
va 2) nhu cau trang strc yéu hon du kién.
Hinh 14: Binh gia theo hé s6 (P/E)

Phwong phap
FCFF

P/IE

Gia trung binh (ddng)

Gia muc tiéu (Lam tron)

Gia . Ty Giéthteo ty LNST tinh EPS 2026 (ty déng) 3.107
rong rong £ 2z 5
133.900 50% 66.950 So Iu)qrzg c0 phiéu dang Iwu hanh (CP) 342.919.000
EPS (dong) 9.060
131.370 50% 65.685 P/E muc tiéu 145
20,9 Gia muc tiéu (dong) 131.370
132.600
Nguén: VNDIRECT Ngudn: VNDIRECT

Hinh 15: Gia dinh

Hinh 16: Gia muc tiéu

Chi phi str dung vén Phwong phap DCF (ty déng) Gia tri
Beta 0,9 Gié tri hién tai ctia dong tién ty do 8.094
Phan bu rdi ro thi trwdng 8,1% Gia tri hién tai cia ndm cudi md hinh 39.533
Lai suét phi rai ro 3,6% Gi4 tri doanh nghiép 47.627
Chi phi vén CSH 10,9% Tién va twong dwong tién 2.529
Chi phi st dung no 6,0% Téng no (4.223)
Thué DN 20,3% Gia trj vén CSH 45.933
WACC 9,4% SL cb phiéu (triéu) 343
Gia cb phiéu (VND) 133.900
Ngudn: VNDIRECT Nguén: VNDIRECT
Hinh 17: Binh gia DCF - tom tat dong tién tw do
Pinh gi& DCF 2024 2025 2026 2027 2028 2029 2030 2031
LNTT 2.670 3.537 3.893 4.979 5.963 6.322 6.730 7.162
Thué -538 -720 782 -1.007 -1.227 -1.309 -1.408 -1.506
Khau hao 81 85 79 87 96 105 116 127
Chi phi vén -90 -125 -158 -174 -191 -211 232 -255
Thay dbi vén lwu dong -2.726 -3.590 -2.521 -2.481 -3.630 -3.031 -1.984 -1.434
Dong tién tw do -603 -813 511 1.404 1.011 1.876 3.222 4.094
Dong tién tw do hién tai 460 1.123 809 1.313 1.933 2.456
Dong tién dai han 65.888
Gia tri hién tai dong tién dai han 39.533

Ngudn: VNDIRECT, Bloomberg
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Hinh 18: So sanh doanh nghiép cung nganh (div liéu ngay 13/02/2026)
Ty 1& noy P/E
Tén doanh nghiép Qubc gia Von hda LN réng rong/NCSH  ROE (%) PIB PIE diéu chinh
(triéu 2025 2025 TIM 2025 TTM 2025 TTM 2025 TT™
Pon vi USD) (truUSD) svck (lan) (lan) (lAn} (lan) (lAn}  (lan) (lan)
Phu Nhuan Jewelry JSC Viét Nam 1.576 108,8 48% 13% 231 231 341 25 148 116 14,8
Luk Fook Holdings International Ltd Héng Kéng 2.390 1411 -B5% 7% 9.6 34 14 0,7 146 8.2 12.7
Lao Feng Xiang Co Ltd Trung Quidc 2748 2708 -12% -23% 128 na 1.8 1.8 144 na 227
Zojirushi Corp Mhat Ban 750 401 17% -36% 6.8 68 1.1 1.1 17,2 17.4 16,2
PC Jeweller Lid Anba 809 68.3 na 3% 127 127 1.0 1.0 8.9 11,6 6.5
Trung vi 1.600 104,7 12% 8% 11,2 84 1,3 11 145 11,6 14,5
Trung binh 1.674 1301 -17% A% 10,5 93 1.3 1,2 138 124 14,5
Ngudn: VNDIRECT, Bloomberg
Hinh 19: Phan tich d6 nhay
£ Chi phi vén
< 9,4% 9,9% 10,4% 10,9% 11,4% 11,9% 12,4%
§ 2,1% 134.600 130.900 127.200 125.100 122.500 120.000 110.100
o 2,4% 137.800 133.700 129.700 127.400 124.600 121.900 111.500
g 2, 7% 141.300 136.800 132.500 129.900 126.800 123.900 113.100
) 3,0% 145.300 140.200 135.500 132.600 129.200 126.100 114.700
';, 3,3% 149.700 144.000 138.800 135.600 131.900 128.500 116.500
= 3,6% 154.600 148.200 142.500 139.000 134.800 131.100 118.400
] 3,9% 160.200 153.000 146.600 142.600 138.100 133.900 120.500
Nguén: VNDIRECT
Hinh 20: P/E 5 nam ctia PNJ va cac DN so sanh
()
25
o AN
21 . A
TR AVLYA
17 Ny ’N “k V
15 N .
W\ ~ .
13 N W AN R Mo A= Vi Q
‘-;‘/ v \VI v v 14
11
9
7
5
02/19/21 08/19/21 02/19/22 08/19/22 02/19/23 08/19/23 02/19/24 08/19/24 02/19/25 08/19/25
PE cua PNJ P/E clia nhém so sanh —— PE trung binh 5 nam PNJ —— PE trung binh +1BLC

——— PE trung binh -1BLC

PE trung binh +2DLC

PE trung binh -2DLC

Ngudn: VNDIRECT, Bloomberg
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13/02/2026
Bao céao cap nhat

Phu luc 1: Téng quan doanh nghiép

Hinh 11: Doanh thu ctia PNJ theo tirng mang

Puroc thanh Iap tir ndm 1988, PNJ da tré thanh cong ty dn dau thj truong trang
strc bén 1é cé thuong hiéu tai Viét Nam véi céc mét hang c6 chét lwong cao,
kiéu déng da dang.

PNJ & nha san xuét va béan 18, cung cép ra thj truong cac sén phédm
trang strc bao gém trang strc vang, bac, kim cwong. Ngoai ra, cong ty
con kinh doanh vang 24K va gia céng trang strc cho cac khach hang Ion
trong nuéc.

So v6i cac doanh nghiép cung nganh, PNJ ¢é loi thé canh tranh I6n vé
néng luc sén xuét khi s& hitu 2 nha méy & Go Vép va Long Hau (téng
céng suét hon 4 triéu sdn pham/ndm) véi hon 1.000 nghé nhén va tho
kim hoan.

Tinh dén 2024, céng ty sé& hitu hé théng bén 1é rong khdp cé nuoc véi
hon 400 cira hang khéng ngirng duwoc mé rong va nédng cap, hé théng
ban hang Omnichannel théng qua website va trng dung di déng mang
dén cho khéch hang trai nghiém toan dién véi cac chuwong trinh khuyén
mai va cham séc khach hang dwoc lam mdi thuwong xuyén.

PNJ s& hiru déi ngi quan ly giau kinh nghiém, nhiét tinh va ndng ddng,
v0i trung binh 20 ndm kinh nghiém trong nganh. Hién tai, céng ty dang
chiém linh hon 55% thi phan trang strc véi long Ién khéch hang thuéc
phén khuc trung dén cao cép.

Hinh 22: Danh muc san pham da dang cua PNJ

(Ty déng)
40.000
35.000
30.000
25.000
20.000
15.000
10.000
5.000

2020 2021

® Ban lé trang suic

3.990

2022

® Vang miéng

Ngudn: VNDIRECT, B&o céo Coéng ty

2023

Ban buén

3.782

2024

Khéc

Ngudn: VNDIRECT, Bo céo Céng ty
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Bao cao cap nhat

Phu luc 2: Dw phéng tai chinh

Bao cao ket qua kinh doanh
(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Doanh thu thuan 33876 33137 37.823 34976 42800 49629 55524
Ban 16 trang strc 20732 19286 22051 24343 27863 31493 35188
Vang 24K 8571 10438 11649 6610 9555 11689 12981
Ban budn 4065 2817 3782 3847 5001 6001 6901
Gid von hang ban (27.949) (27.078) (31.149) (27.273) (34.555) (40.206) (45.023)
Loi nhuan gop 5927 6.059 6.674 7.703 8.245 9.423 10.501
Chi phi quan Iy DN (674) (694) (796) (873) (946)  (966)  (976)
Chi phi ban hang (2.828) (2.836) (3.208) (3.293) (3.406) (3.478) (3.562)
EBITDA thuan 2505 2610 2751 3622 3972 5066 6.059
Chi phi khau hao 80 81 81 85 79 87 96
LN HD trwedrc thué & lai vay 2425 2529 2670 3537 3.893 4979 50963
Thu nhap t3i chinh (94)  (119) (47) (119) (165) (192)  (151)
Chi phi tai chinh (141)  (143) (94) (165) (165) (192)  (151)
Thu nhép rong khac (25) 5 1) 69 (51) (60) (67)
Thu nhép tir cdc cong ty LDLK 0 0 0 0 0 0 0
Loi nhuan trwedrc thué 2313 2489 2651 3589 3.889 5010 6.102
Chi phi thué (502) (518) (538) (720) (782) (1.007) (1.227)
Loi nhuan rong 1811 1971 2113 2869 3107 4.003 4.875
Bang can doi ke toan
(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Tién & Tuong duong tién 880 896  1.123 522 1260 2893 2198
Dau tu tai chinh ngan han 200 810 1020 2007 2868 3821 4831
Céc khoan phai thu ngan han 302 217 401 157 312 403 366
Hang ton kho 10506 10.941 13.015 15836 18.169 19.903 22.691
T3i san ngan han khic 80 96 133 96 128 149 167
Tong tai san ngan han 11.968 12960 15.692 18.618 22.737 27.169 30.253
T3i san cb dinh 882 883 857 857 936 1023 1.118
Tong tai san dau tw 31 33 69 101 95 95 95
T3i san dai han khac 364 449 474 472 578 670 750
Phai thu dai han 94 105 116 121 128 149 167
Tai san dai han 1371 1470 1516 1551 1737 1937 2130
Tong tai san 13.339 14.430 17.208 20.169 24.474 29.106 32.383
No vay ngan han 2683 2384 3342 4223 5166 5990 4.720
Phai tra ngudi ban ngan han 277 255 624 334 758 919  1.019
Phai tr3 ngan han khac 1.893 1675 1.949 2.293 2.106 2.349 2.642
Tong no ngan han 4883 4613 5942 6.877 8.064 9.298 8.426
No vay dai han - - - - - - -
Phai tra dai han khac 10 9 10 13 13 13 13
Vén gop ciia chi s& hitu 2462 3282 3381 3413 3445 3477 3509
Loi nhudn gii¥ lai 2522 2740 3301 4412 5871 7415 9.849
Von chu so hiru 8.444 9806 11.255 13.276 15.023 17.652 21.141
Loi ich cé dong thiéu s6 - - = - - - -
Tong no' va VCSH 13.339 14.430 17.208 20.169 24.474 29.106 32.383

www.vndirect.com.vn
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Bao cao lwu chuyén tién té

www.vndirect.com.vn

(Ty VND) 2022 2023 2024 2025 2026 2027 @ 2028
Loi nhuan trwéc thué 2312 2489 2651 3.549 3.889 5010 6.102
Khéu hao 80 81 81 85 79 87 96
Thué d4 ndp (464) (466) (555) (607) (782) (1.007) (1.227)
Cac khoan diéu chinh khac 0 0 0 0 0 0 0
Thay dbi von Iu déng (2.358) (1.126) (2.726) (3.590) (2.521) (2.481) (3.630)
Lwu chuyén tién thuan tir HDKD 101 1.502 85 28 1.451 2.585 2429
Dau tr TSCH (52) (82) (90) (125) (158) (174) (191)
Thu tr thanh ly, nhrong ban TSCD 2 1 0 0 0 0 0
Céc khoan khac 0 0 0 0 (106) (92) (80)
Thay ddi tai san dai han khac 20 68 39 82 0 0 0
Lwu chuyén tién thuan tir HDDT (370)  (577) (211)  (902) (1.013) (1.127) (1.201)
Thu t¥ PH CP, nhan g6p VCSH 1.447 0 67 65 32 32 32
Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan duoc (39) (299) 957 882 943 824 (1.270)
Dong tién tir HO tai chinh khac 0 0 0 0 0 0 0
Cb tlrc (617) (611) (672) (674) (680) (687)  (693)
Lwu chuyén tién thuan tir HDTC 791 (910) 352 273 295 169 (1.931)
Tién & trong drong tién dau ky 355 880 896 1.123 523 1260 2893
Lwu chuyén tién thuan trong nam 522 15 226 (601) 733 1627 (703)
SO dw tien cudi ky 880 895 1.124 523 1.260 2.893 2.198
10
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Chi s6 tai chinh

Chi s6 dinh gia 2022 2023 2024 2025 2026 2027 @ 2028
EPS (VND) 7.645 6.863 6.343 8.366 9.060 11673 14.216
P/E 1,2 12,3 15,3 11,5 12,9 10,0 82
PEG 1 nam 0,2 (1,2) (2,0) 04 16 0,3 04
P/S 25 25 26 28 77 24 21
P/B 2,0 23 24 2 21 18 15
Ty suét cb tirc 29% 22% 20% 20% 17% 17% 17%
Ty I€ chitra cb tirc 341% 310% 318% 235% 219% 172% 142%
Chi s6 tang trwdng
Tang trwong doanh thu 733% -22% 141% -715% 224% 160% 119%
Téng trwdng LN gdp 647% 22% 102% 154% 7,0% 143% 11,4%
Tang trwong LN rong 76,2% 8,8% 72% 358% 83% 288% 218%
Tang trwong EPS 693% -102% -76% 319% 83% 288% 218%
Chi s6 hiéu qua sinh I&i
Bién LN gbp 175% 183% 176% 220% 193% 190% 189%
Bién EBTDA 7.4% 7.9% 73% 10,4% 93% 102% 10,9%
Bién LN hoat dong 7.2% 76% 71% 101% 91% 100% 10,7%
Bién LN rong 5,3% 5,9% 5.6% 8,2% 7.3% 8,1% 8,8%
ROAA 140% 140% 120% 140% 127% 138% 151%
ROAE 210% 200% 190% 220% 207% 227% 231%
Chi s6 don bay
Kha nang tra lai vay (EBIT/L3i vay) 258 21,3 56,8 29,7 236 259 395
EBITDAJ(L&i vay + CAPEX) 17,2 13,0 201 148 12,3 13,8 177
No vay/ Vén 0,2 0,2 0,2 0,2 0,3 0,3 0,2
No vay/ VCSH 0,3 0,2 0,3 0,3 0,3 03 02
No vay rong/ VCSH 0,2 0,2 0,2 0,3 03 0,2 0,1
Chi s6 thanh khoan
Vong quay tong tai san 28 24 24 1,9 19 1,9 1,8
Vong quay khoan phai thu 1633 1277 1224 1254 1825 1388 1444
S6 ngay phai thu 22 238 29 29 2,0 26 25
Vong quay khoan phai tra 584 1018 70,9 56,9 63,3 479 465
S6 ngay phai tra 6,2 35 51 6,3 57 75 Y 44 4
Vong quay hang tdn kho 29 25 26 1,9 2,0 21 21
S6 ngay ton kho 1241 1440 1385 1895 1800 1714 1714
Hé sb thanh toan hién hanh 45 54 47 44 44 45 64
Hé s6 thanh toan nhanh 0,4 0,7 0,6 06 08 1,1 15
11
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cAp théng tin cho cac nha dau tw clia Coéng ty Cé phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu cta (cac) cong ty dwoc dé cap trong béo céao nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng co6 sy dong y bang van ban ctia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia ¢b phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1&i ctia c¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang tdi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dy kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh ngha:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

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

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

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong 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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