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Trong quy 1-2026, doanh thu va LNST céng ty me cta PNJ dat [an lugt 17,245 ty
VND (+79% YoY) va 1,467 ty VND (+117% YoY). Trong d6, doanh thu trang sdc ban lé
va vang 24k dat [3n lugt 8,191 ty VND (+23% YoY) va 7,398 ty VND (+324% YoY),
ddng gép chinh vao cd cdu doanh thu va da tang trudng.

San lugng vang 24k trong quy 1-2026 phuc héi vé mic trung binh 2024, thgi diém
gid ban va thi trudng vang &n dinh. M3t khéc, PNJ phan nao da hién thuc héa mét
phan tén kho gia thap ma doanh nghiép chu dong tich trii trong 2025.

Chung t6i ky vong mang trang stc la dong luc chinh véi tang trudng doanh thu/clia
hang trén 10%/nam trong 2026/2027, ddng gép khoang 58% doanh thu va 86%-
93% @i nhuén gdp. Chi yéu, ching t6i ki vong PNJ tiép tuc chiém thém thi phan va
gia ting doanh s& tif tép khach hang hién hitu. Didu nay gilip bl dap su sut giam tl
bién gop cta vang 24k, dugc ki vong s& quay vé muc binh thugng tu 2027.

Gia vang da giam 20-25% tU dinh ~5,500 USD/oz vé m(ic 4,100-4,400 USD/oz trong
quy 1-2026, cho thay dau hiéu ctia xu hudng gidm. Chling t6i cho rang mang kinh
trang sUc c6t I3i cha PNJ d& cé dinh vi thugng hiéu tot va khong chiu tac dong cla
dinh gia vang trén thi trudng, gitp duy tri bién gdp & mic ~30%.

KBSV du bao LNST 2026/2027 dat lan lugt 3,429/3,838 ty VND, tuong duong tang
trudng 21%/12% YoY. KBSV xac dinh gia tri hgp ly cia PNJ la 80,400 VNB/co phiéu.
PNJ hién giao dich & P/E 2026/27 la 10 [an/9.1 lan, thap hon déng ké so véi mic
trung binh qua kh(r (13-14 [an), cho thay trién vong dau tu kha hap dan.

Dil liéu giao dich Bién dong gia c6 phiéu

.o . n Ty & CP ty do chuyén nhugng 86.5% (%) iMm 3M 6M 12M
Gia muc tieu VND 80,400 GTGD TB 3 théng (ty VND/triéu USD) 79.1/3.1  Tuyétdsi 19 204 23 192
Tang/giam (%) 24% S& hitu nudc ngoai (%) 46.8%  Tudng doi -1.1 -26.1 -6.5 -17.0
Gia hién tai (15/0/2026) VND 65,000 C6 dong én VIETFUND (9.16%)

Gia muc tiéu dong thuén VND 88,200

V6n héa thi trudng 31.6/1.4

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia PNJ VN Equity (%)
FY-end 2024 2025F 2026F 2027F 100,000 Twong quan Vnindex (RHS) 30
Doanh s& thuan (ty VND) 37,823 34,976 47,732 51,767 80,000

L5i/(18) tit HDKD (ty VND) 2,670 3,538 4,280 4,776 60,000

Lgi nhuén clia Cb cdng ty me (ty VND) 2,113 2,829 3,429 3,838

EPS (VND) 4,128 5,528 6,700 7,499 40,000

Tang trudng EPS (%) 7 34 21 12 20,000

P/E (x) 17 12 10 9 O e e
P/B (x) 3.1 26 26 26 SSS8SS88S5858¢8¢8
ROE (%) 201 2.1 238 27 tSs5e3S555352

Ty suét 8 tic (%) 2.9 2.9 44 44 B A B B B

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd ciu doanh thu 2025
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Hoat dong kinh doanh

30.8%

10.0%

mé
mSi
Vang miéng

58.4% .
m Khac

PNJ thanh l3p ndm 1988, bit dau ti clta
hang kinh doanh Vang bac Phd Nhuén. Cong
ty hién chiém khoang 50% thij phan trang
sUc va 18% thi phan toan nganh trang stic &
vang. Diém manh clia PNJ [ d6 nhan dién
thuong hiéu cao, chudi gid tri tif ché tac dén
ban & dugc phat trién bai ban. Hiéu qua
kinh doanh dugc duy tri tét, véi ROE trung
binh dat trén 20% moi nam.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Mang trang sUc thuogng hiéu PNJ tiép tuc duy tri tang trudng trén 10%/ndm trong 2026-2027 nhg

chiém thém thj phan tif clfa hang dia phucng

Bién gdp mang trang suc viing chai, bat chap xu hudng sut giam cla gia vang nhd nhan dién thuong

hiéu cao gilip linh hoat diéu chinh gid ban

Dinh gid hap dan vdi PE dy phéng 2026/2027 dat an lugt 10/9.1 [an, thap hon dang ké trung binh qua

khdt, ~ 13-14 [an

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2026E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 47,732 28% 32% 49,634 56,853 -4% -9%
EBIT 4,164 2% 1% 4,580 5,258 -9% -15%
LNST cong ty me 3,429 0% 6% 3,587 4,254 -4% -10%

Nguon: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Kich ban tiéu cuc

Gia hién tai

VND 86,900 (Nhu cau phuc hai tich
cuc, nén kinh té€ n dinh)

VND 80,400

VND 72,000 (kinh t& suy yéu)

VND 65,000

Kich ban cd sé:
1) M3 mdi 4/5 CH trong 2026/27
2) Doanh thu 2026/27 tang 36.5%/8% YoY
3) LNST tang 21%/12% trong 2026/27

Kich ban tich cuc:
1) M@ mdi 10/10 CH trong 2026/27
2) Doanh thu 2026/27 tang 38%/11% YoY
3) LNST tang 31%/22% trong 2026/27

Kich ban tiéu cuc
1) M& mdi 3/3 CH trong 2026/27
2) Doanh thu 2026/27 tang 33%/7% YoY
3) LNST tang 8%/-7% trong 2026/27
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HOAT DONG KINH DOANH

Kha nang quan tri xuat sac gitp duy Trong 1Q2026, doanh sé mang kinh doanh cét (i ti€p tuc tdng trudng nhd:
tri tdng truéng cao 1) Tandung nguon cung tich trif nguyén liéu gia thap trong 2025.
2) Ngudn cung vang 24K phuc hoi so vdi nén thap quy 1 - 2025.
3) Chiém thém thi phan ban |é trang suic va vang 24k tU cac ctia hang nhd
[& dia phudng khdng dat chuan.

Bang 1. Cap nhat Két qua kinh doanh
(ty VND) 1Q2025 4Q2025 1Q2026  +/-%YoY  +/-%QoQ Chu thich

Doanh thu 9,635 9,623 17,245 79% 79%  Cdacdip |& trong diém trong quy 1 nhu L& tinh nhén,
Qudc té phu nit, Via Than tai.. thic day tiéu thu
vang va trang stc. PNJ chiém thém thj phan ctia cac

clfa hang dia phudng khdng dat chuan.

- Ban |é trang stic 6,677 7,689 8,191 23% 7%  Tangtrudng tich cuc chu yéu tif doanh thu binh
quan méi clia hang, dat [an lugt 24%/22% trong
4Q25va 1Q26

- Ban si trang stic 1,156 914 1,522 32% 66%

- Vang 24K va khac 1,802 1,020 7,532 318% 638%  PNJ chi dong tich trif nguyén liéu cao tif dau nam
2025 véi gia von ré

Lgi nhuan gop 2,048 2,419 3,441 68% 42%  Bién gdp chung clia PNJ gidm do ti trong doanh thu

Bién loi nhudn gép 21.3% 25.1% 200%  -131bps  -51gbps L Mangcobiénthipvang 24K ting manh lén mic
trén 50%.

Thu nhép tai chinh 38 58 52 39% -9%

Chi phi tai chinh 37) (51) (55) 49% 8%

SG&A (1,199) (909) (1,574) 31% 73%  PNJ ti€p tuc dau tu nhiéu hdn vao quang céo & tiép
thi dé duy tri hién dién va thu hit thém khach hang
mdi.

SG&A/téng doanh thu 59% 38% 46% -1281bps 817bps

SG&A/ doanh thu ban (& 12.4% 9.4% 9.1% -332bps -32bps  Xét trén doanh thu, bién chi phi van dugc duy tri 6n
dinh va tiép tuc c6 xu hudng cai thién tét nhg kha
nang cung (ing da dang san pham.

L3i/ 16 tit hoat déng kinh doanh 850 1,510 1,867 120% 24%

Thu nhap khac (0) 5 0.7 287% -86%

Lgi nhuan trudc thué 854 1,522 1,865 118% 23%

Lgi nhudn sau thué 678 1,219 1,467 117% 20%

LNST cong ty me 678 1,219 1,467 117% 20%

Bién LNST 7.0% 12.7% 8.5% 148bps 148bps

Ngudn: PNJ, KBSV

Biéu d6 2. Doanh thu ba mang kinh doanh ctia PNJ Biéu d6 3. Cd cidu doanh thu va bién gdp tudng ting

Vang miéng 24K

(Ty VND) L ) BN e mm— Ban si trang stic
mmmm—— Ban sitrang suc
20,000 — Bn e —100% Vang miéng 24K —O0— Bién gop PNJ (Truc phai)
? —O0— Tang trudng téng doanh thu (% YoY) 100% — - 26%

80%
24%

15,000 o 0
60% 80% 22%
40% 20%
10,000 60% 0
20% 18%
40% 0
0% 16%
5,000 14%
20% 20%
12%
0 -40% 0% 10%
o~ o~ o~ o~ o fagl o ™ < < s < wn wn w wn ©o
o~ o~ o~ o~ o~ a o~ o~ o~ o~ o~ o~ o~ [ o~ o~ o~
[eaNeo oo oMol e el ool e oo e
— o~ o™ < — ~ ™ < — o~ o < — o~ ™ < —
Ngudn: PNJ, KBSV Ngudn: PNJ, KBSV
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Biéu db 4. Doanh thu ban lé trang stic theo quy cia PNJ

(ty VND) w2022 ®2023

9,000 +
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7,000 +
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Ngudn: Bdo cdo doanh nghiép, KBSV

Biéu d6 6. Bién lgi nhuan hgp nhit ciia PNJ

Bién lgi nhuan gop SG&A e Bién |gi nhudn hoat dong EBIT

30% T
25% +
20% +
15% +
10% —+

5% T

0%

x&%'vdﬁ%dﬂ \x&%x&w@?}%&ﬁ &x&vw&vx&v & xdﬁ)wdi)%&% vdﬁ)xd{o

Ngudn: Wichart, PNJ
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Biéu d6 5. Doanh thu vang 24K ctia PNJ

(Ty VND) 2022 m2023

8,000
7,000
6,000
5,000
4,000
3,000
2,000
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0

2024 m®2025 2026

Wil il et ah

Ngudn: Bao cao doanh nghiép, KBSV

Bi€u d6 7. Doanh thu trang stc ban l&/clia hang ting 24%/22%
trong 4Q25/1Q26 - mua cao diém clia nganh

S6 lugng clfa hang  —@— Doanh thu ban [é hang thang/clfa hang

(CH) (Ty VND)
440 1 - 70

+ 60
420 +

+ 50
400 T 1 40
380 + + 30

+ 20
360 +

+ 10
340 P — === 0.0

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Ngudn: Bao cao doanh nghiép, KBSV
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Mang vang 24k phuc héi vé mic
trudc giai doan that chit nguon
cung vang

KBSV

RESEARCH

Doanh thu vang 24k déng gép chinh vao tang trudng téng doanh thu trong quy
1-2026, dat 7,398 ty VND, tang trudng dot bién 324% so vdi cung ki 2025 - giai
doan ngudn cung vang trong nudc that chit. Néu so vdi giai doan trudc khi thi
trudng vang khan hi€m nguén cung, san lugng vang 24k ban ra da phuc hoi vé
muc trung binh 2024, dat khoang 1.5- 1.7 tin trong quy 1 - 2026.

Biéu db 8. Udc tinh san lugng vang 24k va gid vang Bi€u d6 9. Cd cau Igi nhuan gdp theo mang kinh doanh

U'dc tinh San lugng vang 24K cda PNJ

tan 4 U < triéu VND/Iu N R N 3 L4
(tén) Gia van%_sjf_b,an_;a_ —_—————— (-liu /ugne) (tyVND) B Trangsircbdnlé M Trang sirc ban si Vang 24K va khac
3.0 T Ngudn cung vang bi tht cht do: I T 180
Js | - Han ché nhép khau do van dé ty 1 160 3,500 T
=T | gidvadytr 1 140 3,000 +
1
20 + L i ol + 120 2,500
-+ 100
15 L 2,000
T 1,500
1.0 + + 60
1,000
05 + 40
. 1% 500
0.0 NN ENN 0 o -
T N K R N L SIS SN 3 PP PP PSPPI FP P PP
RGNS RURIGI LIRS RN S S S SN S S SR S S SN S i Sl g

Ngudn: Bdo cdo doanh nghiép, KBSV

Tén kho nguyén vat liéu da giam tu 4.8 nghin
ty VND xuéng 2.2 nghin ty VND trong quy 1-
2026, van cao hon déng ké so véi trung binh
qué khii. Diéu nay cé thé gilip duy tri bién gdp
6n dinh trong 2 quy sap téi

Ngudn: Bdo cdo doanh nghiép, KBSV

PNJ dugdng nhu d3 hién thuc hda lgi nhuén ti dot tich trii nguyén liéu gia thap
trong 2025, gilip ghi nhan Igi nhuan gdp tang manh. Tuy vay, ching t6i ki vong
bién gdp mang vang 24K sé& giam dan vé mUc binh thudng trong cac quy tiép
theo khi lugng ton kho nguyén liéu khdng con nhiéu va gid thanh san pham vang
s€ neo sat gia thi trudng hon. Mat khac, PNJ c6 kha nang tai ché t6t ngudn thanh
pham hién hitu, gilp dam bao khdng thi€u hut nguyén liéu trong cac giai doan
cao diém vao quy 4 va quy 1.

Biéu d6 10. Cd ciu ton kho cudi ky va sd ngay ton kho binh quan

mmmn  Hang mua dang di duong s Nguyén liéu, vat liéu
Cong cy, dung cu mmmmmm  Chi phi SX, KD d& dang
— 3 ] 3 5
(Ty VND) Thanh pham Hang hoa
S8 ngay ton kho trung binh (Cot phai)

16,000 T - 200
14,000 +
12,000 + r 150

10,000 +
8,000 + + 100
6,000 +
4,000 + I + 50
2,000 +

0 Lo

1Q22 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Ngudn: PNJ, KBSV udc tinh
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Xu hudng gia vang sap tdi it tac Gia vang thé gidi da giam 20%-25% tU mdc dinh 5,500 USD/oz trong quy 1-2026
ddng dén mang kinh doanh cat 16i va giao dich quanh muc 4,100-4,400 USD/oz, cho thay xu hudng tang da chiing
ctia PNJ lai. DOi v3i PNJ, bién dOng gia cta vang va da quy c6 su da chiéu [én cac mang

kinh doanh nhu sau:

o Mangtrang stc: san pham trang slc thuong hiéu cé kha nang diéu
chinh gia tot dya trén chi phi san xuat do khach hang khéng dinh gia
theo vang ma mua dé tiéu dung. Khi gia vang va da quy tang cao, PNJ
6 thé ché tac vdi ham lugng thap han nham phu hgp véi tdi tién cda
ngudi tiéu dung. Néu gia dau vao giam, chi phi san xuat sé dugc kiém
soat tét han, gitp giam gid thanh moi sadn pham va tang kha nang chi
tra cia ngudi tiéu dung. Bién gop mang nay ki vong duy tri 6n dinh &
muc ~28%-30%, dong gép 90%-95% |lgi nhudn gbp toan cong ty.

o Mangvang 24K: Néu gia vang ti€p tuc xu hudng giam, mang kinh doanh
nay s& ghi nhan sut giam doanh thu nhung déng gdp nhé trong cg cau
[gi nhuan gop.

Chung t6i ki vong mang trang sUc c6t |G ti€p tuc la dong luc tang trudng chinh,
v@i tang trudng trung binh doanh sé/ctfa hang dat lan lugt 11%/12% trong

2026/27.
Biéu d6 11. Tudng quan gia vang va bién gdp trang stic ctia Biéu d6 12. Tudng quan gia vang va doanh thu trang stic, vang
PNJ 24k ctia PNJ
e Bié g0 béin 18 trang sitc Gia vang thé gi¢i (ty VND) Doanh thu vang 24k s Doanh thu trang stic
40% — 6,000 Gia vang thé gidi
35,000 -
a5 | + 5,000
1 4,000 30,000 -
30% T ’ -+ 3,000 25,000 -
25% + T 2,000 20,000 -
20% + 4 T L000 15,000
-0
15% + 1 Jooo 10,000
0% e G 5000
VOO D DO DDA DD OO 0
S S S S S S S S S
L L AL LA LA AL AL AL\ 2017 2018 2019 2020 2021 2002 2023 2024 2025
Ngudn: Bao cao doanh nghiép, KBSV Ngudn: Bao cao doanh nghiép, KBSV

6 >Ko KB Securities | VIETNAM



Chiém thém thi phan la dong luc

KBSV
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Nganh vang va trang slic dang chuyén tu giai doan “phan manh” sang “tap

tang trudng chinh trung” & cac doanh nghiép [8n cé kha ndng ché tac va san xuat, ki€ém soét rli ro
dau vao t6t va dap Ung quy dinh tiéu chuan cao cua luat phap.
Trong d6, nhdm doanh nghiép c6 thudng hiéu nhu PNJ, Doji, Thé gidi Kim
Cuang, Vang Bac da quy Manh Hai.... hién chiém khoang 30% tong thi trugng
(vang va trang s(ic), v8i 70% thi phan con lai van thudc vé cac clia hang nho 1é
khong thuong hiéu, phat trién & quy mé dia phudng. Trong thai gian tdi, cac
doanh nghiép [8n van con nhiéu du dia dé chiém thém thi phan toan nganh.
Biéu db 13. Quy mé clfa hang cta PNJ va déi tha Bi€u d6 14. Thi phan toan nganh vang va trang stic
(Clta hang) 90% T
10,000 T 9419 80%
9,000 1 70% 1
8,000 + 60% |
7,000 + 50% +
6,000 + 20% 1
5000 + 30% &
4,000 +
3000 4 20%
2,000 + 10% 4
1,000 + 430 169 34 200 105 0% , , , ,
0 L PNJ Con lai PNJ Con lai Thuong hiéu Khéng
PNJ DOJI SJC  BaoTinMinh Thé giéikim  Cécclfa thuong hiéu
Chau cudng - hangnholé Toan thj trudng Trang strc Theo thuong hiéu

Nguon: PNJ, KBSV, Truyén thong

Quy mé clfa hang dy kién tang cham ti 3-5
clfa hang/ndam. Doanh s6 ban lé trang suc la
dong luc tdng trudng chinh cta PNJ.

Ching tdi du bao tang trudng doanh s& moi
clfa hang trong 3 kich ban cg sd/tich cuc/ tiéu
cuc, lan lugt la:

-2026: 11%/12%/7% YoY

-2027: 10%/12%/5% YoY

Ngudn: PNJ, KBSV, Truyén théng

DGi vdi PNJ, doanh nghiép xac dinh chién ludc chi€m thém thi phan khéng chi &
trang sic ma con dén tu vang 24k, vi ngudn cung phuc hoi nhd thi trudng vang
dan binh &n han va PNJ duy tri chinh sach thu mua nguyén liéu canh tranh. Mac
du day la mang kinh doanh c6 bién Igi nhuén gbp thap (1%-2%), nhung gitp gia
tang lugt ghé tham, cai thién kha ndng ban chéo cac san pham trang stic va ting
mUc d6 nhan dién thuong hiéu PNJ. Diéu nay ki vong cé déng gép khéng nhé
trong giai tdng doanh sé trang suc.

Biéu d6 15. Doanh thu trang stic ban [&/ctfa hang ctia PNJ

m2022 w2023 2024 m2025 M2026F 2027F

(ty VND/théng/ clra
hang)

Ql Q2 Q3 Q4

Ngudn: Bloomberg, KBSV *Ch( y: s6 liéu Q2-2026 dén hét 2027 la du phéng
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Bang 16. Du phéng KQKD 2026-2027
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DU PHONG KQKD & PINH GIA

(ty VND)
Doanh thu

Ban é trang stic

Ban si

Vang miéng 24K

Lgi nhuan gép

Bién lgi nhudn gép

Thu nhap tai chinh
Chi phi tai chinh
SG&A

SG&A/ doanh thu

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST cong ty me

Bién LNST

2025
34,976

24,326

3,810

6,586

7,703
22.0%

148
-165
-4,165
54.1%
3,549
2,829

2,829

8.1%

2026F
47,732

27,227

4,309

15,876

9,394
19.7%

162

-5,230
55.7%
4,301
3,429

3,429

7.2%

+/-%YoY
36%
12%

13%
141%

22%
-234bps

10%
-12%
26%
161bps
21%
21%

21%

-91bps

2027F
51,767

30,276

4,524

16,670

10,046
19.4%

365

-5,569
55.4%
4,814
3,838

3,838

7.4%

+/-%YoY
8%

11%

5%

5%

7%

-27bps

125%
42%
6%
-25bps
12%
12%

12%

23bps

Chd thich KBSV

Chuing toi dy bao tang trudng doanh thu trang siic ban |é trung binh
trén mdi clfa hang trong 3 quy con lai clia 2026 dat lan lugt
5%/5%/10%, tudng dudng mdc tang 11% cho ca ndm 2026, chu yéu
nhd quy 1 tiép tuc tich cyc. Sang 2027, chiing tdi ki vong tang
trudng doanh sé/ clia hang dat 10% nhd (1) thu nhap tép khach
hang clia doanh nghiép tiép tuc tdng cao; (2) PNJ tiép tuc chiém
thém thj phan vdi lgi thé canh tranh khéc biét.

KBSV hién ki vong PNJ s& m& mdi rong 4/5 clfa hang méi ndm trong
2026/2027.

Ching tdi ki vong ngudn cung phuc hdi s& thic ddy doanh thu
mang vang 24K, la dong luc chinh gitp duy tri téng trudng doanh
thu cao.

Bién gdp du bao & quanh mdic 30% cho ban &, 2% cho vang trang
suic 24k trong diéu kién binh thudng.

LNST trong 2026 ki vong ti€p tuc bit pha nhg chiém thém thi phan,
cai thién bién Igi nhuén, trudc khi tdng trudng thap han trong 2027

Ngudn: PNJ, KBSV dy phéng

Khuyén nghi: MUA - Gia muc tiéu:

80,400VND

Gia c6 phiéu PNJ d3 sut giam 25% tU vung dinh, chd yéu theo ching toi dén tu

viéc:

(1) Mdc lgi nhudn cao tir tich trif nguyén liéu vang trong 2025 da dugc
hién thuc hda, dat ddu hdi cho tiém nang tang trudng trong tudng lai

(2)

(3)

va kha nang duy tri mdc lgi nhudn cao hién tai.

Gid vang sut gidm gdy dnh hudng dén tdm ly déi véi cé phiéu trang

suc.

Téc dé md cia hang mdi chdm lai, d3t nghi ngd vé tiém ndng ma rong
ctia mang ban é c6t 16i.

Chding téi cho rang PNJ dang bi dinh gid thap do cac yéu t6 trén, bat chap viéc

cac mang kinh doanh cét 16i tiép tuc duy tri dugc vi thé canh tranh va chiém
thém thi phan. KBSV xdc dinh gia tri hgp ly cta ¢é phiéu PNJ bang phudng
phap PE vdi muc tiéu la 12 l[an so vdi lgi nhudn clia ndm 2026, tudng dudng
muc PEG la 1.0 lan, so vdi tang trudng LNST 1 ndm (2027) la 12%. Gid muc tiéu
hgp ly cia PNJ dua trén phudng phap nay la 80,400 VND/c6 phiéu, tuong
dudng tiém ndng tang gia la 24%.
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Biéu db 17. Dién bién PE forward 1 ndm ctia PNJ giai doan 2021-2026
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Ngudn: Bloomberg, KBSV

Biéu d6 18. Dién bién PB va ROE ciia PNJ giai doan 2021-2025

P/B (LHS) Trungbinh  ceeeeeeeeeees Std+1
=== = stdi2 e Std-1 - = = = Std-2 (%)
60 — = ROE (RHS) 280
+ 260
5.0
240
4.0 220
20.0
3.0
18.0
2.0 16.0
14.0
1.0 +
T+ 120
0.0 L L L L L 10.0
12/03/2021 12/03/2022 12/03/2023 12/03/2024 12/03/2025 12/03/2026

Ngudn: Bloomberg, KBSV
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PHU LUC
PNJ - Bang tom tat KQKD & du phéng, 2024A-2027
Béo cdo K&t qua HDKD Bang can déi ké toan
(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bdo cdo chudn) (Bdo céo chuan)
Doanh sé thuan 37,823 34,976 47,732 51,767 TONG CONG TAISAN 17,208 20,168 23,244 26,643
Gia vén hang ban -31,149 -27,273 -38,339 -41,721 Taisanngénhan 15,693 18,617 21,757 25,223
Lai gop 6,674 7,703 9,394 10,046 Tién va tudng dudng tién 1,123 522 1,198 1,622
Thu nhap tai chinh 76 148 162 365 Gid tri thuin dau tungdn han 1,020 2,007 5,803 9,780
Chi phi tai chinh -94 -165 -46 -66 Céckhoan phai thu 535 252 484 508
Trong dé: Chi phi ldi vay -47 -119 -104 -129 Hang ton kho, rong 13,015 15,836 14,273 13,313
L&i/(18) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 Taisan dai han 1,515 1,551 1,486 1,420
Chi phi ban hang -3,208 -3,293 -4,040 -4,277 Phai thu dai han 116 121 121 121
Chi phi quan ly doanh nghiép -796 -872 -1,191 -1,291 Taisancé dinh 857 857 793 726
L3i/(18) tir hoat ddng kinh doanh 2,652 3,521 4,164 4,477 Taisan dd dang dai han 65 95 95 95
Thu nhép khac -1 41 20 31 Dau tu dai han 4 6 6 6
Chi phi khéc 10 13 2 Ed Lgi thé thuong mai 0 0 0 0
Thu nhép khac, rong 10 -13 2 7 NG PHAI TRA 5,952 6,893 7,700 8,439
L3i/(18) tif cong ty lién doanh 0 0 0 0 Ngngan han 5,942 6,878 7,685 8,424
L3i/(18) rong trudc thué 2,651 3,549 4,301 4,814 Phai tra ngudi ban 624 334 469 511
Chi phi thué thu nhap doanh nghiép -615 -849 -872 -976 Ngugi mua tra tién trudc 188 182 182 182
L&i/(16) thuan sau thué 2,113 2,829 3,429 3,838 Vayngén han 3,342 4,223 4,113 4,476
Lgi ich ctia ¢8 dong thiéu s& 0 0 0 0 Ng dai han 11 14 14 14
Lgi nhudn clia C6 déng clia Cong ty me 2,113 2,829 3,429 3,838 Phai trd nha cung cdp dai han 1 14 14 14
Quy dau tu phét trién 0 0 0 0
Chi s8 hoat dong Vay dai han 0 0 0 0
2024 2025  2026F  2027F VON CHU SGHOU 11,255 13,276 15,544 18,205
Ty suat lgi nhudn gép 17.6% 22.0% 19.7% 19.4% Vén gép 3,381 3,413 5,118 5,118
Tysuat EBITDA 7.3% 10.4% 9.1% 9.4% Thang du'vén cé phan 1,950 1,983 1,983 1,983
Tysuat EBIT 7.1% 10.1% 9.0% 9.2% L&i chua phan phéi 3,301 4,412 3,951 5,465
Ty sudt lgi nhudn trudc thué 7.0% 10.1% 9.0% 9.3% C6 phiéu quy -3 3 3 3
Ty suat |&i hoat dong KD 7.0% 10.1% 8.7% 8.6% Quy dau tu phat trién 2,626 3,471 4,496 5,642
Ty suat |gi nhudn thuan 5.6% 8.1% 7.2% 7.4% Lgi ich c8 dbng khong kiém soat 0 0 0 0
Bao céo luu chuyén tien té Chi sé chinh
(VND) 2024 2025  2026F  2027F (x, %, VND)
L&i trudc thué 2,651 3,549 4,301 4,814 Chi sé dinh gia
Khau hao TSCD 81 85 85 86 P/E 16.5 123 10.2 9.1
L5i/(18) tir hoat déng dau tu 47 112 -162 -365 P/E pha lodng 16.5 12.3 10.2 9.1
Chi phi l3i vay 124 95 46 66 P/B 3.1 26 22 19
L&i/(16) trudc nhitng thay dai von luu dong 2,809 3,617 4,270 4,602 P/S 0.9 1.0 0.7 0.7
(Tang)/giam cac khoan phai thu -262 176 -232 24 P/Tangible Book 33 2.8 23 2.0
(T&ng)/giam hang tén kho -2,130 -2,807 1,563 959 P/Cash Flow 155.1 -58.0 51.6 82.3
Tang/(giam) cdc khodn phai tra 274 -286 639 198 Gié tri doanh nghiép/EBITDA 139 10.6 8.8 7.9
(Téng)/giam chi phi tra trudc 14 169 166 51 Gié tri doanh nghiép/EBIT 143 10.8 8.9 8.0
Chiing khoan kinh doanh, chi phi |di vay, thuéva khac -622 744 -942 -1,069 Hiéu qua quan ly
Luu chuyén tién té rong tif cdc hoat ddng san xuét kinh doanh 83 125 5,463 4,717 ROE% 20% 23% 24% 23%
Tién mua tai san c6 dinh va cac tai san dai han khac -90 -125 -20 20 ROA% 13% 15% 16% 15%
Tién thu dudc tif thanh ly tai san c6 dinh 0 0 0 0 ROIC% 23% 20% 23% 24%
Tién cho vay hodc mua cong cu ng -1,120 -4,067 -3,795 -3,977 Cau trdc tai chinh
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 960 3,210 0 0 Ty sudt thanh todn tién mat 0.2 0.1 0.2 0.2
Dau tuvao cac doanh nghiép khac 0 -100 0 0 Ty sudt thanh todn nhanh 0.4 0.4 0.9 1.4
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh toan hién thai 2.6 2.7 2.8 3.0
C3 tdc va tién i nhan dugc 39 82 162 365 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu 211 -1,000 -3,653 3,633 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢4 phiéu va vén gép 67 65 0 0 V6n vay ngén han/Vén CSH 0.5 0.5 0.5 0.5
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 V6n vay ngén han/Téng Taisan 0.1 0.1 0.2 0.4
Tién thu dugc cac khoan di vay 6,789 9,818 4,113 4,476 Cdng ng ngén han/Vén CSH 0.1 0.0 0.0 0.0
Tién tra cac khoan di vay -5,832 -8,936 -4,223 -4,113 Cdng ng ngén han/Téng Tai san 0.0 0.0 0.0 0.0
C tiic da tra -672 -674 -1,024 -1,024 Téng cdng ng/Vén CSH 0.1 0.0 0.0 0.0
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.0 0.0 0.0 0.0
Luu chuyén tién té ti hoat ddng tai chinh 353 273 1,134 -661 Chi sé hoat dong
Luu chuyén tién thuan trong ky 225 -602 676 424 Hé s8 quay vong phai thu khach hang 94 223 123 125
Tién va tudng dudng tién dau ky 896 1,123 522 1,198 Hés6 quay vong HTK 2 2 3 3
Tién va tudng dudng tién cudi ky 1,123 522 1,198 1,622 Hé s8 quay vong phai tra nha cung cap 50 82 82 82

Ngudn: PNJ, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Diic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

