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CTCP VANG BAC PA QUY PHU NHUAN

Ma Bloomberg (PNJ VN) | Ma Reuters (PNJ.HM)

A m A V 4 V4 V 4 7 ym
Co hoi tu cac chinh sach mai
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 83,100 dong
CTCP Vang bac Ba quy Phti Nhuan (HOSE: PNJ) la doanh nghiép niém yét duy nhat tai Viét Nam hoat dong
trong finh viic kim hoan véi hé théng ban I& phu rdng khap ca nudc. Dua vao phuang phép FCFF va P/E, ching
t6i cdng bd bao cdo fan dau déi véi PNJ va dua ra khuyén nghj MUA véi gia muc tiéu 83,100 VND (tuicng duang
Vi muic sinh I ky vong 27%).
KQKD Quy 1 tang tru'dng manh so véi cling ky nhé mang vang 24K cai thién
PNJ ghi nhan doanh thu thuan Q1/2026 dat 17,245 ty dong (+79.0% YoY, +79.2% QoQ) va LNST dat 1,467 ty
dong (+116.5% YoY, +20.5% QoQ). Két qua nay cd dugc la nhé mang vang 24K phuc hGi manh (+325% YoY),
trong khi cic mang khac duy tri ting trung 6n dinh. DU ty trong mang vang 24K gia téng trong cd ciu DT, PNJ
van duy tri dugc bién LN gdp 20%.
PNJ dang tap trung cai thién hiéu qua ctra hang thay vi tap trung md mdi. Nam 2025, doanh nghiép da dong
clfa 15 clra hang kém hiéu qua va md mdi 17 clfa hang tai cac vi tri hgp ly han. Cudi Q1/2026, PNJ s& hitu 429
clfa hang bén & va 1 trung tam kinh doanh si, tuang Uhg d&@ mé mdi 2 cla hang va déng 3 ctra hang trong quy.
Chuing t6i du' phong PNJ s& ghi nhan doanh thu thuan la 46,794 ty dong (+33.8% YoY), trong dd cac mang ban
& trang stic, vang 24K va bén si dat tc d6 tang trudng fan luct la 18.3%, 105.2% va 10%. Chiing ti cho rang
PNJ s& tam thdi chua ddy manh lai mé méi clra hang ma van s& tiép tuc uu tién cai thién hiéu qua van hanh.
LNST dugc ky vong dat 3,508 ty dong, tuong (ihg véi muic ting trudng 24% YoY nhd duy tri kiém sodt chi phi
hiéu qua va uu thé trong ché tac gilip duy tri bién Igi nhuén 6n dinh truc nhitng biéh ddng clia gia vang nguyén
liéu.
Nghi dinh méi x6a bo déc quyén vang miéng va mé dudng cho nhap khau vang
Sau hon mét thap ky &p dung cac bién phap nghiém ngt, Viét Nam cd nhiing thay ddi mang tinh budc ngoét
trong viéc quan ly thi truGing vang. Chinh pht d@ ban hanh Nghi dinh s6 232/2025/ND-CP (c6 hiéu luc tir ngay
10/10/2025) dé stra ddi Nghi dinh 24. Hai diém thay d6i quan trong clia nghi dinh méi la: (1) X6a bd cd ché Nha
nudc ddc quyén san xuét vang miéng va (2) Cho phép doanh nghiép cling nhu & chiic tai chinh dl diéu kién
dudc truc tiép nhap khau vang. Chling tdi cho réng Nghi dinh méi nay s& gidip thao g& nhiihg khd khén trong
thiéu hyt ngudn cung vang nguyén liéu, dong thdi tao cd hdi cho nhiing doanh nghiép dau nganh nhu PNJ tang
trudng doanh sG va md rong thi phan.
Chinh sach thu mua méi gitip hd trg nguén vang nguyén liéu
Tir 5/1/2026, PNJ d& cdng b6 chinh sach thu d6i trang stic mdi, theo d6 fan dau tién PNJ thu mua theo gia
nguyén vét liéu vang tai thdi diém giao dich (trudc day, PNJ chi dp dung thu mua theo gia nguyén liéu ddi véi
cac dong hang cd ham lugng vang cao 22K/23K/24K). Ching tdi cho rang chinh séch méi s& 1am ting tinh
thanh khoan clia trang stic PNJ, ddng thdi phan ndo gilip PNJ dam bao van d& nguyén liéu — 3 dong luc dé day
manh mang ban & trang stic, thic ddy ting truéng doanh thu.
Rui ro: (1) Rui ro bién dong gia nguyén liéu; (2) RUi ro nhu cau tiéu thy; (3) RUi ro canh tranh véi hang ngoai
nhap; (4) Rui ro phap ly va chinh sach

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 33,137 3783 34976 46,794 50,676
LN HDKD (ty VND) 259 2670 3537 439 4764
LNST (ty VND) 1971 2113 2,829 3,508 3,857
EPS (dong) 6434 5713 7654 6,574 7191
BPS (ddng) 731 B30 3932 30,258 35,141
Bién LN HDKD (%) 76 71 101 94 94
Bién LNST (%) 59 56 81 75 76
ROE (%) 216 201 81 %44 30
PRR(X) 137 151 119 129 118
PBR (x) 27 28 25 28 24

Nguon: D{¥ liéu cng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
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CTCP Ving Bac B Quy Phi Nhusn Ngay 28 thang 05 nam 2026

Tong quan doanh nghiép

1. Téng quan qua trinh phat trién thi truéng vang Viét Nam

Truéc nam 2007: Cho phép 2008-2012: Xt ly bat 6n kinh t&
kinh doanh vang Vi mod

Tir 2026: X6a bo déc quyén 2012-2025: Ngan hang nha
san xuat vang miéng nudc déc quyén san xuat vang

Ngudn: (1) TS Nauyén Thé Binh (2023), Quan Iy thi tnibng vang tai Viét Namy (2) TS Nguyén Duie Trung vé ThS Nauyén Anh
Tuén (2014), Quén I thi tibihg vang tai Vet Nam - nhiihg nd hue dang trd thénh hién thut; Shinhan Securtties tong hop

(1) Truéc nam 2007: Cho phép kinh doanh vang

N&m 1999, Chinh pht ban hanh Nghi dinh 174/1999/ND-CP ngay 9/12/1999 vé quan ly hoat dong kinh
doanh vang. N&m 2003, Nghi dinh 64/2003 NB-CP dugc ban hanh, b sung Nghi dinh 174 vé quan Iy hoat dng
kinh doanh vang.

T ndm 2001, vang dugc phép nhap khau trg lai binh thuding so véi viée bi han ché trudc dd. Thang 11/2005,
khi gi& vang ting cao, B Tai chinh d4 giam thué suét thué nhap kh&u vang miéng tir 1% xudng 0.5%. Pinh cao
clia tu do hda hoat dong kinh doanh vang & Viét Nam dat dugc vao nam 2006 khi Ngan hang nha nudc (NHNN)
cho phép kinh doanh vang trén tai khoan nudc ngoai tai Quyét dinh 03/2006/QD-NHNN.

(2) Giai doan 2008-2012: Xit ly bt on kinh t& vi mo

N3m 2008: Tir thang 7/2008, Nha nudc tam ditng nhap khau vang vi lo ngai thdm hut thuong mai. Sau dé, Bo
Tai chinh d& nang thué sudt thué nhap kh&u vang miéng 1én lai 1% (Quyét dinh 29/2008/QP-BTC ngay 19-5-
2008).

T ndm 2009, Chinh phl bét dau dao chiéu chinh sach, siét chat hoat dong san vang va kinh doanh vang trén
tai khoan. B&n ndm 2011, NHNN ban hanh Théng tu 11/2011/TT-NHNN quy dinh chdm dit hoat dong huy dong
va cho vay von bang vang clia cac t3 chiic tin dung sau han mét thap ky cho phép thuc hién.

(3) Giai doan 2012-2025: Ngan hang nha nuéc doc quyén san xuat vang

N&m 2012, Chinh phu ban hanh Nghi dinh 24/2012/NB-CPngay 3/4/2012 thay thé Nghi dinh 174 vé quén
ly hoat dng kinh doanh vang va ban hanh cac quy dinh khdc huéng dan thi hanh. Déc diém ctia giai doan nay
la:

- NHNN ch&m dit hoat dong huy dong va cho vay vang clia cac t8 chic tih dung va trién khai déng bd cac giai
phdp diéu tiét thi truGng vang.

- NHNN &p dung ca ché doc quyén san xudt vang miéng thong qua viéc st dung thuong hiéu vang SIC va yéu
cau Cong ty TNHH SIC gia cong vang cho NHNN.

- NHNN cdp gidy phép kinh doanh vang cho cac doanh nghiép du diéu kién, dong thdi tich cuc phi hgp véi dia
phuong, BA Cong an, B Cong Thuong quan ly hoat ddng kinh doanh vang miéng clia cac t chiic dugc NHNN
cap phép.
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CTCP Vang Bac Da Quy Phu Nhuan Ngay 28 thang 05 nam 2026

Thuc hién Nghi dinh s§ 24/2012/ND-CP, thi truting vang trong nudc d& dugc kiém sodt, dién biéh gié vang da 6n
dinh han, hién tugng budn lau, dau co tich trif vang da phan nao dugc han ché. Tuy nhién, gia vang trong nudc
van chiu tac dong manh clia yéu t6 tam ly thi truing nén van con xay ra hién tuong gid vang trong nudc téng
dot bién vao mot s8 thdi diém, déc biét khi gia vang thé gidi ting manh.

(4) Tir nam 2026: Xoa bo ddc quyén san xuat vang miéng

Sau hon mét thap ky ap dung cac bién phap nghiém ngét, Viét Nam cd nhiing thay ddi mang tinh budc ngoit
trong viéc quan ly thi truGng vang. Chinh phli da ban hanh Nghi dinh s6 232/2025/NB-CP (c hiéu luc tir ngay
10/10/2025) dé stra ddi Nghi dinh 24. Hai diém thay ddi quan trong clia nghi dinh méi la:

- X6a bd ca ché Nha nudc doc quyén san xuat vang miéng va
- Cho phép doanh nghiép cling nhu't6 chitc tai chinh @ diéu kién dudgc truc tiép nhap khau vang.
2. Tong quan vé nganh trang sirc tai Viét Nam

2.1. Quy mé va digc diém thi truong

Theo Imarc, quy mo thi trudng trang stic Viét Nam nam 2024 la 1.83 ty USD du kién tang trudng véi CAGR =
4.6% trong giai doan 2025-2033, tuong (g véi quy md 2.9 ty USD vao ndm 2033. Trong d yéu tS dan dét ting
trudng la sur gia tang thu nhap kha dung, su md rong ctia tang I6p trung luu tao diéu kién chi tiéu nhiéu han cho
trang stic va da quy, vira nhu mot kénh dau tu trong thdi ky bién dong kinh t€. Su'md rong cac kénh ban lé, su
tham nhap clia thuong mai dién tir va cac chinh sach clia chinh pht dang tiép tuc gia tang quy mé thi trung
trang strc tai Viét Nam.

Cau triic kénh phan phoi
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Ngudn: Statista, Shinhan Securities Vietnam

Nguon: Statista, Shinhan Securities Vietnam

Tinh 6n dinh clia cac kénh ban Ié truyén thong trong nganh trang stic chua bi anh hutng dang k& bdi cac kénh
truc tuyén do ngudi ti€u duing lo ngai vé su’ bat doi xing thdng tin d6i véi mét mat hang gia tri cao nhu’ vang.
Mc du ty 18 giao dich qua kénh truc tuyén dang mé rdng, kénh bén I truyén thdng van gitr vi trf théng tri, mot
phan 13 do tri nghiém mua s3m trang stic vang tryc tiép tai clfa hang van quan trong han. Ngu®i tiéu dling can
dugc cham va nhin thdy san pham thuc t& dé xac dinh xem san phdm d6 ¢4 phi hop véi & thich clia ho hay
khong. Mat khéc, véi gid tri cao cla trang stic va e ngai hang gia, kém chat Iugng, ngudi tiéu ding théng thuting
khdng s&n 1ong mua hang qua cac kénh truc tuyén.

Trang stic khdng thudc phan khic xa xi (non-luxury) chiém hon 84% t8ng quy mé thi trudng. Vi mdi trung
kinh t€ vi m6 dugc cai thién va mic sdng cao han & Viét Nam, két hap vdi viéc ngudi tiéu dling ngay cang quan
tdm dén viéc nang cao tiéu chudn sbng, day du’ kiéh s& 1a mét miéng bénh chifa dung nhiéu tiém ning ting
trudng trong tuang lai.
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BAOCAOCONG TY CTCP Ving Bac D4 Quj Phi Nhusin Ngay 28 thang 05 nam 2026
2.2. Nhu ciu tiéu thu vang tai Viét Nam
Nhu cau tiéu thu vang qua cac nam tai Viét Nam (tan) Nhu cau tiéu thu vang theo quy tai Viét Nam (tan)
70 50% 21
60 400/0 19
30%
50 20% 17
40 10% 15
30 0%
400 13
20 ;gojo /
-20% 11
criii el =
0 40% ’
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 7
Em Trang suc Vang miéng va vang nhan o 0z Qs Q4
Tang trudng (YoY) 2022 e 2023 2024 2025
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Trong 5 ném trudc dai dich COVID-19, nhu ciu vang trang stic clia Viét Nam duy ti xu hudng 8n dinh, tru6c khi
chiu anh hudng clia COVID-19. S liéu cho thdy nhu cau vang trang suic tai Viét Nam giam xudng con 10.7 tan,
tuding duGng mUic gidam 38% vao ndm 2020. Xu hudng tiéu diing phuc hi manh trong ndm 2022, cu thé thi nhu
Cau vang va vang trang stic da tang 1én [an lugt 59 tan va 18.1 tan vao cu6i ndm 2022, tugng Uhg miic tang 37%
va 52% YoY. Trong giai doan 2022-2025, nhu cau tiéu thu vang trang stic duy tri toc do tang truGng am vé mat
khdi lugng, do anh hutng clia (1) gia vang ting cao va (2) su chuyén dich nhu cau sang mua vang déu tu tich
[ty thay vi trang stic. Xu huGng nay tai Viét Nam tugng dong vdi tinh hinh chung ctia thé gidi.
Nhiéu quéc gia chau A cd nén vin hda tudng dong Ve tiéu thu vang. Mua cao diém tiéu thu vang thutng 13 Q1
va Q4. Tai Vit Nam, Tét Nguyén dan 13 mdt trong nhiihg I& hdi quan trong nhét trong ndm. Hang ndm, ngay
mung 10 thang 1 &m lich ducc goi la Ngay Than Tai, va ngudi Viét Nam cd truyén théng mua vang dé cau tai I6c
cho ndm mdi.
Nhu cau trang sirc vang theo quy tai Viét Nam (tan) Nhu cau trang sifc vang theo quy trén thé gidi (tan)
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Thi truGng vang bac va trang stic & Viét Nam kha phan manh, véi mét vai doanh nghiép 16n. Tuy nhién, phan I6n
thi phan van thudc vé cac doanh nghiép gia dinh, cc nha san xudt nhd va cac nha bén 1é véi dic tinh tién Igi vé
mét dia ly, khi @6 pht mang IuGi ban & clia cc thuong hiéu 16n chua @t rong. Déy 1 kénh truyén théng d& mua

[Viét Nam / Ban Ig]
CTCP Vang Bac Da Quy Phu Nhuan

2.3. Nhitng doanh nghiép lon trong nganh

vang tich tr{f cling nhu vang trang stic, d3c biét [a d6i véi thé hé cha me, dng ba 16n tudi.

Doanh nghiép

Quy md va dic diém

SJC (TNHH MTV Vang Bac Ba Quy

- Thanh 13p vao nam 1988, la doanh nghiép 100% von nha nudc truc thuéc UBND TP. HCM.,
- BOc quyén gia cong va phan phdi vang miéng cho ngan hang nha nudc (trudc Nghi dinh 232), vi
vay chiém han 90% thi phan vang miéng.

Sal Gon) - Mang Iui phan ph6i gom 33 clfa hang SIC, han 40 dai ly chinh thiic
- Doanh thu thun 2025 dat 14,031 ty VND, LNST dat 426 ty VND, tBng t3i san 2,500 tj VND.
- Thanh I3p vao ndm 1988, la doanh nghiép kim hoan duy nhat dugc niém yét hién nay.
- Tap trung vao phan khtic ban I&, phan khiic nay chiém tlr 60-70% doanh thu thuan clia PNJ.
PNJ (Cong ty Vang bacDaquy - Hé thdng phan ph6i gom 430 clra hang trén toan quac.
Phti Nhuan) - Céc thuaing hiéu tiéu biéu: PNJ Silver, CAO Fine Jewllery, Style by PNJ,..

- Doanh thu thun ndm 2025 dat 34,976 ty VND, LNST dat 2,829 ty VND, tong tai san 20,169 ty
VND.

Doji (Tap doan Vang bac ba quy
DOJI)

- Thanh 13p vao nam 1994,

- Gom 17 cdng ty thanh vién, 2 cdng ty lién két gop von.

- Hé thGng phan phi gdm 70 clra hang DOJI trén toan quac.

- Ngoai hoat dong trong linh vuc trang stic, mua ban vang miéng, tdp doan con md rong hoat dong
kinh doanh sang cac linh vuc khac nhu bat dong san DOJILAND, ngan hang vdi TPBank,...

- Doanh thu thudin 2024 dat 28,184 ty VND, LNST dat 579 ty VND, tng tai san 15,278 ty VND.

Bao Tin Manh Hai

- Thanh I3p vao nam 1992,

- 5@ hiiu 16 clfa hang, chu yéu dat tai Ha NGi, mdi tham nhdp vao TP.HCM trong nam 2026 vdi 2
cUra hang.

- M8 rong sang mang bac miéng trong nam 2026 vdi thuiong hiéu Bac T Quy BTMH.

- Doanh thu thuain 2025 dat 27,891 ty VND, LNST dat 774 ty VND, tng tai san 3,300 ty dong.

- Co ké hoach IPO trong Q4/2026 va sau do niém yét HOSE

Ngudn: Dit iéu doanh nghiép, Shinhan Securities Vietnam tong hap

So sanh quy mo doanh thu

Bao Tin Manh Hai
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Bao Tin Manh Hai [
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Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam

Nguon: DIt liéu doanh nghiép, Shinhan Securities Vietmam

@ Shinhan Securities

Ngay 28 thang 05 nam 2026



[Viét Nam / Ban Ig]

CTCP Ving Bac D4 Quj Phi Nhusin Ngay 28 thang 05 nam 2026

BAO CAO CONG TY

3. Chuoi gia tri PNJ
Chudi gia tri PNJ
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Ngudn: D liéu doanh nghiép, Shinhan Securities Vietnam

4, Lich str hinh thanh va phat trién PNJ

Thanh [8p tr ndm 1988, tir Cira hang kinh doanh Vang bac D& quy Phii Nhun, doanh nghiép @i t&n thanh Cong
ty Vang bac D4 quy Phi Nhuén ndm 1992, ¢ phan hda vao ndm 2004.

PNJ phét trién mé rong ra thj trung mién Bic vao ndm 1994 va hién tai, thuong hiéu PNJ @4 trai qua 38 ndm
hinh thanh va phat trién.

N3m 2009, c3 phiéu PNJ dugc niém yét trén san HOSE, la doanh nghiép kim hoan dau tién va duy nhét niém yét
trén san chiig khoan cho dén nay. Hién tai, PNJ cling la thugng hiéu trang stic s§ hitu d6 phti manh mé nhat
vai quy mo 430 clra hang (bao gom 429 clfa hang ban & va 1 trung tam kinh doanh si - phuc vu cac dai li si va
khéch hang doanh nghiép) tai thi diém cudi Q1/2026.

5. Ca ciu td chirc

Hé sinh thi PNJ

SPNJ
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Ngudn: Dt iéu doanh nghiép, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Vang Bac D& Quy Phi Nhuén Ngay 28 thang 05 nam 2026
6. Ca cau doanh thu va Igi nhuan
Cac phan khtc kinh doanh chinh bao gom:

(1) Banleétrang sirc: day la phan khiic chinh, dong gdp I6n nhat vao doanh thu (55-70%) va Igi nhuan
hang ndm cta PNJ véi toc do tang trudng cao nhat.

(2) Ban Ié vang 24K (vang miéng thuang hiéu SJC, vang nhan...): phan khic ndy chiém khoang
20-30% co cau doanh thu, tuy nhién bién Igi nhuan gdp rat mong. Phan khiic nay phuc vu thdi quen
truyén thong clia ngui Vit khi mua vang nhu mat hinh thirc tich Iy tai san va dau tu.

(3) Ban si: ddi tugng mua si la cac cong ty kinh doanh trang stic khac, cling nhu’ khach hang doanh
nghiép mua hang s& Iugng 16n d8i véi cic san pham mi nghé, qua ting...

Ngoai ra, PNJ cdn cd cac mang kinh doanh khac, tuy nhién chi chiém ty trong khdng déng ké trong doanh thu,
bao gom:

(1) Kinh doanh dong ho: PNJ [a d6i tac phan phai chinh thiic clia nhiéu thuang hiéu dong ho danh tiéng,
cac san pham nay dudgc ban trong cc clra hang ban 1é PNJ.

(2) Dich vu gidm dinh, tu'van vé vang bac, da quy, kim cuong, kim loai quy, ...

(3) Dich vu ODM/OEM: VGi nang luc san xuat va thiét k€ cling doi ngli thg kim hoan chat Iugng cao, PNJ
cung cdp dich vu san xudt thiét ké géc (ODM — PNJ dam nhan khau thiét ké va san xudt) va san xudt
thiét bi goc (OEM — PNJ gia adng theo thiét k& cd sén).

(4) Xuét khau: PNJ tihg cd lugng xut khau I6n nhung bi gidn doan do chinh sach khéng cho nhap khau
vang tlr ndm 2011, vi gid vang trong nuéc cao hon so véi thé gidi nén khdng ¢d Igi thé néu xudt khau.
S&p t6i, PNJ s& ndi lai hoat dong xut khau, nghién cliu cdc mét hang khdng phai bing vang @& canh
tranh ra qudc té.

Tang trudng doanh thu giai doan 2018-2025 Ca cau doanh thu giai doan 2018-2025 (ty dong)
40,000 37,823 80.0 40,000 1.2
34,976 %
351000 33,876 33,137 ;gg 35,000 - 9“/ 10% po— 1.0
30,000 50l0 221222 31% 19% 0.8
‘ : 25% % ’
20,000 19,547 400 i
20,000 oo 1781 30.0 20,000 - 06
14571 15,000 21% 5% 0 2
15,000 ' 200 w wm B = T
10.0 10,000 17% 61% 58% :
10,000 0.2
0.0 5000 MW B EA S '
5,000 -10.0
’ 0 0.0
0 200 2018 2019 2020 2021 2022 2023 2024 2025
2018 2019 2020 2021 2022 2023 2024 2025
s Doanh thu thuan (ty dong-LHS) Tang trweng DT (% YoY-RHS) W Ban |é trang suc HBan lé vang 24K Ban si Khac
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: DIt liéu c6ing ty, Shinhan Securities Vietnam

PNJ duy tri toc d0 tang trudng doanh thu tuong ddi déu dan trong giai doan 2018-2025 vdi CAGR =13.3%. Doanh
thu tang trudng cham lai trong nam 2020-2021 do anh hudng clia COVID-19, sau d6 phuc hdi manh mé trong
nam 2022 nhd stic mua phuc hdi va chién lugc tang d6 pht ban 1, véi doanh thu 2022 dat 33,876 ty dong
(+73.3% YoY). Sau d6, doanh thu giam nhe trong nam 2023 do m(c nén so sanh cao, va quay trd lai tang trudng
hai chif s0 trong nam 2024. K&t nam 2025, PNJ bao cdo doanh thu giam do tinh trang khan hi€ém vang miéng
khién doanh thu mang nay thu hep lai, dan dén doanh thu thuain ghi nhan 34,976 ty dong (-7.5% YoY).

Dinh hudng clia PNJ 13 tp trung phét trién mang ban Ié trang sti, cling la mang ¢d bién Igi nhun gbp cao nhét

va 06 nhiéu tiém néng phét trién khi (1) tang Idp trung luu mé rdng, thu nhap binh quén cd xu hudng ngay cang
tang va (2) tiém nang gianh thém thi phan tir cac dan vi kim hoan nhd [& khi PNJ s& hitu uu thé vé do tin cay,
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BAO CAOCONG TY CTCP Ving Bac D4 Quj Phi Nhusin Ngay 28 thang 05 nam 2026
mAu ma va thiét ké tré trung, thdi thutging, déc biét khi thi truding vang ngay cang duc quan ly nghiém ngét hon
theo Nghi dinh méi 232.
Trong boi canh gia vang tang cao va ngudn vang nguyén liéu kho khan, ngudn cung vang miéng bi gian doan tir
nira cuGi ndm 2024, PNJ da thuc hién chuong trinh mua thu lai theo gia thi truGng trong thang 11&12/2025,
ddng thai d6i méi chinh séch thu mua tUr thang 1/2026 — nhu’ mét budc chinh thitc hda chuong trinh ma doanh
nghiép da thuc hién trong thang 11&12. Nhg vay ty trong dong gdp clia doanh thu ban & trang stic trong ndm
2025 da tang lén dang ké (79.9% trong Q4/2025 va 69.6% trong FY2025), nang bién LN gdp ctia nam Ién 22%
(ting 4.4 diém phan trém YoY).
MUa cao diém kinh doanh clia PNJ 13 quy 4 va quy 1 du ndm, cht y&u bao gom mia I& hdi cudi ndm, muia cudi,
va dip Tét Nguyén dan/ngay via Than Tai, thic ddy nhu cAu trang stic.
Doanh thu (LHS) va Igi nhugn sau thué (RHS) ctia PNJ theo quy (ty dong)
20,000 1,700
18,000 1,500
16,000 o o 1,300
14,000 Cowd-? vqﬂlenh Phopg tola ga;iarlh huwéng HDKD 1.100
12,000 Q3.21 [an dau ghi nhan loi nhuan am l 900
10,000 (=TT ! " 700
8,000 | i q v ' _ 500
6,000 ! i | - ) 300
4,000 | l 100
2,000 i I i -100
0 B _m: -300
&P PP PP PP vv@%@q’q;o
,\\'L (9,\% (,J\'L OV\% ,\\W QQSL ,b\% \)p/ ,\\‘\9 ,@9 0,5\'L v\% Q\\'L ,\p/ (,}b\% \%‘L ,\\‘L ()}'L ’19 'LQ
mmmm Doanh thu Loi nhuén sau thué
Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
Lgi nhudn sau thué giai doan 2018-2025 (ty dong) Bién chi phi va Igi nhuan giai doan 2018-2025 (%)
3,000 2829 90 23
80 21
2,500 70 19
o 2 60 17
2,000 1811 50 15

40 13
1,500 1,194 30 1"
1,069 1,029 9

1,000 20

1 7
500 0 X
(10) 3
0 (20) 2018 2019 2020 2021 2022 2023 2024 2025
2018 2019 2020 2021 2022 2023 2024 2025 Bién LNG Bién LNST
mmm | i nhuan sau thué Tang truwang (% YoY-RHS) Bién SG&A =—Bién LN hoat dong
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

PNJ ghi nhan LNST dat muc ky luc la 2,829 ty dong (+34% YoY) trong FY2025. Chi tiéu nay tang trudng vai
CAGR=16.7% trong giai doan 2018-2025.

Bién LN gop dao dong tlr 17-22% trong giai doan 2018 - 2025, va phu thudc vao cac yéu t6 bao gom: (1) danh
muc san pham trang stic, (2) ty trong clia cic mang bao gdm ban & vang trang stic, ban 1é vang miéng va ban
si, va (3) bién dong clia gia vang.
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BAO CAO CONG TY CTCP Ving Bac B Quy Phi Nhusn Ngay 28 thang 05 nam 2026
Bién chi phi ban hang va quan ly doanh nghiép (SG&A) rai vao khoang 11-13%, trong do chi phi ban hang dao
dong & muic 8-9% doanh thu. Néu chi xét trén quy md doanh thu ban 1&, bién chi phi ban hang dao dong & miic
10-11%.

7. C6 ciu co dong
Co cau ¢d dong trong nu'dc va nu'dc ngodi ngay 27/05/2026 (%) Ty Ié s6 hiitu clia t3 chirc ngay 27/05/2026 (%)
18.23 W BLD va nguoi lién quan
m Dragon Capital Vietfund
Management
6.02
Sprucegrove Investment
48.15 Management

51.85 481

Vinacapital Vietnam
3.75 Opportunity Fund Ltd.

67.19 Khac

mTrong nuwéc = Nudc ngoai

Nguon: Finpro, Shinhan Securities Vietnam Ngudn: Finpro, Shinhan Securities Vietnam
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CTCP Vang Bac Da Quy Phu Nhuan Ngay 28 thang 05 niam 2026

Quan diém dau tu

1. Hudng lgi tir cac chinh sach vimo
X6a bo doc quyén thi trudng vang miéng véi Nghi dinh 232/2025/ND-CP

Chinh pht @& ban hanh Nghi dinh 232/2025/NB-CP (c6 hiéu luc thi hanh tir 10/10/2025) d& stra déi, b sung cho
Nghi dinh 24/2012/ND-CP trong quéan Iy hoat dong kinh doanh vang. Hai diém thay déi quan trong clia nghi dinh
mdi 1a: (1) Xda bd cd ché Nha nudc dbc quyén san xudt vang miéng; va (2) Cho phép doanh nghiép cling nhu 3
chifc i chinh d didu kién dugc truc ti&p nhap khau vang theo han ngach do NHNN cap. Chiing t8i cho réng Nghi
dinh mdi nay s gitp théo g& nhiing khd khan trong thi€u hut ngudn cung vang nguyén ligu, dong thdi tao cg hdi
cho nhiing doanh nghiép dau nganh nhu PNJ tang trudng doanh s0 va ma rong thi phan.

Hién tai, PNJ cling cac ngan hang, doanh nghiép khac da ndp ho so xin cap phép san xuat vang miéng va dgi phé

duyét tir NHNN. Cac doanh nghiép cd gidly phép vang miéng s& dugc NHNN xem xét cap phép nhap khau vang.

So sanh Nghi dinh 24 va Nghi dinh 232

Tiéu chi Nghi dinh 24 Nghi dinh 232
’ X6a bo doc quyén nha nudc. Chuyén hoat dong san
~ o~ Nhanudcdoc quyén. NHNN to chirc va quan ly viécsan  xudt vang miéng thanh hoat dong kinh doanh cd diéu kién,
Cd ché san xuat P Zna. diao cho SIC ia KN V2 i do NHNN b bhé
vang miéng xudt vang miéng, giao cho SIC gia cong vang miéng. oNHNNcépphép. , o

Thong ddc NHNN quy dinh hd sa, thu tuc cap giay phep

san xudt vang miéng.
N‘HNN ch quyén nhap khau vang nguyén liéu dé san xuat M@ rdng déi tugng. NHNN cip han miic tiing ném v
\S:)r;%m]er;]?é chi dugc nhap khau vang nguyén liéu dé san gidy phép tiing fén cho doanh nghiép va ngén héang thuting
Xuat, nhap khau gniep ocnhap g hauyen'ie mai du kiéu kién cip phép san xuét vang miéng @& nhap

vang nguyén liéu

xudt vang trang stic, my nghé khi co gidy phép.

Doanh nghiép kinh doanh vang ¢ hgp dong gia cong vang
trang stic, my nghé véi nudc ngoai dugc NHNN cap phép
tam nhap vang nguyén liéu @& ti xuat san pham.

khau vang miéng, vang nguyén lidu.
Chi dugc phép nhap khau vang nguyén liéu cb ham lugng
99.5% trd 1én.

Diéu kién san xuat

- C6 gidy phép kinh doanh mua, ban vang miéng.
-V didu I8 t5i thiéu tir 1,000 ty dong ddi véi doanh nghiép
va 50,000 ty dong ddi véi ngan hang thugng mai.

vang miéng Do NHNN doc quyen - Khong bi x(7 phat vi pham hanh chinh vé hoat dong kinh
doanh vang.
- C6 quy dinh ndi bo quy dinh vé san xudt vang miéng.
Ch& db héa don, Yéu cau chap hanh cac quy dinh chung cta phap - Bat budc lap va si dung hoa dan dién t.

chiing tir va dir liéu

lugt vé& ché do k€ toan, 1ap va str dung hda don
chiihg tir.

- Luu trlt day da, chinh xac dif liéu giao dich ban vang.
- Thuc hién két nGi cung cap thong tin truc ti€p cho NHNN.

Ngudn: Thur vién phap luét, Shinhan Securities Viemam tong hap

Giam thué xuét khau vang trang sirc va ki nghé vé 0% giip day manh xuat khau

TU ngay 10/10/2025, thué xuét khau ddi véi nhigu mét hang vang bac trang st va ki nghé dugc giam vé 0% theo
Nghi dinh 260/2025/NB-CP nhdm hd trg doanh nghiép giam chi phi, thiic day xuat khau. Tuy hién tai, ty trong xust
kh&u chi chiém khoang 1% téng doanh thu clia PNJ, chinh sach nay cd thé tao ra dong luc ting trudng mdi trong
tuang lai.
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Tang cudng thanh tra, quan ly thj trudng vang

Viéc tang cudng va siét chat quan ly thi trudng vang theo danh gia clia chling toi tao ra mdi truGng vira la thach
thirc, vua 13 o hdi vang cho PNJ. VE cd ban, PNJ huéng Igi tir tién trinh chinh quy hda thi truGng, nai ma nhiing
doanh nghiép lam an bai ban s& cd ca hoi ldy thém thi phan tir khu vuc phi chinh thifc. PNJ hutng Igi thong qua hai
cd ché: (1) tiém vang nho Ié gap khd néu khong chiing minh dugc ngudn goc vang nguyén liéu hodc thi€u hda don
va (2) tdm ly ngudi tiéu duing dich chuyén cac thudng hiéu I6n dé dam bao tinh phap Iy, day dd hda don VAT va dé
dang ban lai ma khdng sg rtii ro vé ngudn gdc, gilip PNJ gia tang thi phan tu nhién.

2. Chinh sach thu mua mdi gitip hd trg ngudn vang nguyén liéu

Tir 5/1/2026, PNJ d3 cong bd chinh sach thu d6i trang stic mdi, theo d6 Fan dau tién PNJ thu mua theo gia
nguyén vat liéu vang tai thai diém giao dich d6i vdi cac nhém hang nhu: trang stic Y, trang stic gén da ECZ/CZ
(khdng bao gdm nhan hang Style by PNJ), trang stic tran, déy chuy@n, qua tdng suu tm du cd tudi vang thap nhu
10K/14K/18K (thay vi theo gia tri hda don nhu quy dinh cii). TruGc day, PNJ chi ap dung thu mua theo gia nguyén
li€u ddi véi cac dong hang cd ham lugng vang cao 22K/23K/24K.

Thuc t&, chinh sach ndy da dugc ap dung thi diém vao thang 11 va thang 12/2025 trong béi canh gid vang neo cao
Vva ngudn cung vang nguyén ligu thiéu hut, va da dem dén két qua ro rét khi gilip doanh thu ban lé trang stic Quy
4/2025 tang truéng manh (+26.5% YoY). Gia tri nguyén vat liéu clia PNJ trong ton kho cudi Quy 4/2025 cfing tang
manh Ién 4,820 ty dong.

Chling t8i cho rang chinh sach méi s& Iam tang tinh thanh khodn clia trang stic PNJ, ting gid tri thuing hiéu trong
mét khéch hang, dbng thdi phan ndo gilip PNJ dam bao vah dé nguyén liéu — 13 ddng Iuc d& ddy manh mang ban
& trang stic, thic déy ting trudng doanh thu.

Thong ké hang ton kho (ty dong - LHS) va doanh thu ban Ié (ty dong - RHS) theo quy
18,000 9,000

16,000 H 18,000
14,000 i 17,000
12,000 l y | 16,000
10,000 15,000
8,000 14,000
6,000 13,000
4,000 : 1 2,000
2,000 11,000
0 L - 0
NN N N K I S S S S S AT\ WP~ S A SN Y
S C@%@%@%@%@” T E T IS F I E S
Nguyén liéu, vatliégu ~ mmmmm  Thanh pham mmmm  Hang hoa

Doanh thu ban |é trang sirc Doanh thu vang 24K

Nguon: D{f iéu cong ty, Shinhan Securities Vietnam

3. Thuong hiéu uy tin o6 hé thong ban Ié véi d6 phii song cao va mau ma da dang

Trong s6 cac dan vj kinh doanh kim hoan quy md I6n hién tai, PNJ 1a cong ty di dau vé& mang Iudi ban & cing nhu
d6 pht song vé hé thong ctra hang. Tinh dén cudi Q1/2026, PNJ sG hitu 429 clra hang ban [é trén pham vi toan
quac.

Bén canh mdt trung tm kinh doanh si véi tdng dién tich han 300 m? phuc vu cac khach hang kinh doanh si cling
nhu khach hang doanh nghiép, hé thdng bén [é clia PNJ bao gom: 422 ctra hang PNJ, 4 clra hang CAO Fine
Jewellery va 3 clra hang Style by PNJ.
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Stye by PNJ [ thuong hiéu phu kién thai trang danh cho gidi tré, tap trung vao cac mau mé dén dau xu hudng,
dam chét thdi trang va ca tinh. CAO Fine Jewellery la trang stic cao cdp dua trén thiét ké tinh xao, sif dung da
quy thién nhién, kim cuong cao cip va ngoc trai tu' nhién, nhdm vao phan khiic khach hang cd thu nhap cao.

Quy md chudi ban Ié ctia cic doanh nghiép kim hoan I6n
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\ 50
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250 40 300
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I S§ clra hang (LHS) Doanh thu binh quéan/thang (ty deng-RHS) cwong* Jewelry
Ngudn: Diliéu cdngty, Shinhan Sectrities Vietnam Nguon: DRt liéu cong ty, Shinhan Securities Vietnam (Di iéu thu thép tir cic chudi bén é tinh t6i Théng 1/2026)
*DOJI i mua lai chudi Thé gidi kim cuiong trong ném 2020
Phan b0 theo vi tri dia ly aifa hang ban Ié PNJ Hé thong cira hang PNJ
160 /N
140 Hé théng cira hang
120 N
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/—\
80 Trung tam kinh doanh si
60 (1)
N4
40
| |
20
0 PNJ (424) CAO Fine Jewellery (3) Style by PNJ (3)
Ha Noi Khac TP. HCM Khac
Mién Bac Mién Trung Mién Nam

Ngun: Diliéu cdng ty, Shinhan Securities Vietnam

Ngudn: Dif fiéu cdng ty, Shinhan Securities Vietnam

Mang lui cfa hang clia PNJ tap trung chu yéu tai mién Nam vdi ty Ié phan b gan 60%, dac biét & TRHCM, day
vén [a khu vuc cd ty 18 thu nhp binh quan dau ngudi cao va tang 1 trung lut phét trién manh cling I6i séng néng
dong — phli hap véi chién lugc kinh doanh clia PNJ khi hudng t6i phan khic trung va cao cép. O khu vuc phia Bac,
hau hét cac clra hanh tap trung & tha do Ha Noi.

Doanh thu ban 1& binh quan trén mdi clra hang cling cho thay su ting trudng theo thdi gian. Quy 1/2026, doanh
thu binh quén thang mdi clra hang dat mdc 6.3 ty dong, cao nhét tir khi phuc hdi sau COVID.

PNJ cfing la doanh nghiép vugt trdi vé& quy mo doanh thu cling nhu hiéu qua hoat dong so véi cac ddi thi canh
tranh cling nganh (xem biéu db).
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So sanh quy md doanh thu clia cac doanh nghiép kim hoan (ty dong) So sanh quy mo NPAT-Mi ctia cac doanh nghiép kim hoan (ty dong)
120,000 3,000
100,000 2,500
80,000 2,000
60,000 1,500
40,000 1,000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
mDoji mSJC mPNJ mDoji mSJC =PNJ
Nguon: Speeda ASEAN, Shinhan Securities Vietnam Nguon: Speeda ASEAN, Shinhan Securities Vietnam
NPAT-Mi: LNST thudc vé ¢ dong cdng ty me
So sanh bién NPAT-Mi clia cac doanh nghiép kim hoan So sanh bién ROE ctia cac doanh nghiép kim hoan
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Nguon: Speeda ASEAN, Shinhan Securities Vietnam Nguon: Speeda ASEAN, Shinhan Securities Vietnam
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4. Sirc manh dat gia gitip PNJ duy tri bién Igi nhuan bat chap nhirng bién dong cua gia vang

Dién bién gia vang thé gidi (USD/ounce)
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+6%
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Nguon: Finpro, Shinhan Securities Vietnam (D17 léw thiing k€ taf 06/0%/2026)
*1 ounce = 083 Iugng khi quy ddi
Dién bién gia vang trong nuc (VND/Iugng)
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Spread (LHS) Vang SJC - Gia ban ra (RHS)

Nguon: Finpro, Shinhan Securities Vietnam (D17 éw thiing k€ taf 06/0%/2026)
*Spread la chénh léch gilia gid bén ra va gia mua vao

Gia vang da trai qua thai ky bién ddng manh trong giai doan 2024-2026 (hién tai). C6 thé ndi déy la chu ky téng
trudng manh mé nhat cla lich st thi truGng vang toan cdu, vdi gia vang thé gidi lap dinh lich sir § mic 5,318
USD/ounce vao cudi thang 1/2026. Su' téng gia ndy dudc ho trg béi nhidu yéu t5 bao gom: (1) Vai trd ham trd an
trong mdi trudng bét &n dia chinh tri va ng cdng cac nudc ting manh, (2) Cac quf ETF va ngan hang trung udng
cac nuGc mua rong manh mé va (3) Bong do la My suy yéu trong ndm 2025.

Tong thé, gid vang thé gidi ghi nhan muc ting 53% trong FY2025 va 6% YTD 2026. Gid vang trong nudc ghi nhan
mc téng 70% trong FY2025 va 10% YTD 2026. Béng chiy, gia vang trong nuic ludn chénh cao han gia vang thé
gidi, mic chénh 1&ch co khi Ién dén 28-30 triéu dong trong thang 3-4/2026, phan anh tam ly tich trlf nhu cdu ndm
gilr vang miéng ctia thi trudng ndi dia ti€p tuc & muic cao.

Tuy nhién, gid vang cao khong phai Itic nao cling cd lgi d6i vdi cac doanh nghiép kim hoan. Gia vang nguyén liéu
cao khién chi phi gid v&n ting manh, cho nén cd thé anh huéng dén bién lgi nhuén clia cac doanh nghiép néu khong
d0 stic manh gia dé chuyén phan ting thém qua ngudi tiéu diing thong qua diéu chinh gid ban. Mat khac, gia cac
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Ngay 28 thang 05 nam 2026

mat hang trang st tang cao trong bdi canh gia vang toan cau tang ndng cling anh hudng dén nhu cau tiéu thu, vi
trang slic von la mat hang tiéu dung khong thiét yéu, co gia tri I6n va do nhay cam vé gia cao. Gia vang tang cao,
ngudn cung vang miéng thidu hut khién doanh thu vang 24K sut giam manh, anh hudng dén tdng doanh thu clia
céc doanh nghiép. &' PNJ, doanh thu vang 24K (chiém 19% trong oo cau doanh thu) gidm 43% trong ném 2025,
khién doanh thu thuan giam 7.5% YoY.

Dién bién gia vang SJC (VND/Iugng - RHS) v bién LN gdp ctia PNJ (LHS)
26.00% 200,000,000

180,000,000

0,
Z100% R Y g g g g g g g S U S - 1_ - 160,000,000
16.00% 140,000,000
120,000,000
11.00% 100,000,000
80,000,000
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1.00% | I I i I I I 40,000,000
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S FFF o CTFFFoOoeCrFFoCeYT oo T o oe s o
s Bién gop PNJ = e e Bién gop binh quéan Vang SJC - Gid banra

Nguon: Finpro, Dif iéu doanh nghiép, Shinhan Securities Vietnam

DU trong giai doan gid vang bién dong, PNJ van thanh cdng duy tri bién Igi nhudin gdp on dinh. D3c biét, bién loi
nhuan gop cai thién trong Q4/2025 Ién 25% nhd chinh sach thu mua theo gia thi truGng gilp giai quyét thi€u hut
V& nguyén liéu va tap trung ngudn luc cho mang ban & trang stic (von ¢ bién loi nhuan cao nhét trong cac mang
kinh doanh). Q1/2026, tuy cg ciu doanh thu cd sur chuyén dich, ty trong vang 24K gia téng nhung PNJ van gilr dugc
bién Igi nhuan gop & muc 20%.

Chiing t6i danh gia cao ndng luc can d6i ton kho clia PNJ dé trong bdi canh dau vao bién ddng, chién Iugc chuyén
trong tm sang c4c san pham trang stic tinh x3o, U tién thiét k& va mau mé véi ham Iugng vang thap han, va stic
manh dinh gid giip PNJ ¢ thé didu chinh téng gia ban ma van gitf chan dugc khéch hang. Dy 13 uu thé ctia mot
thuang hiéu I8n nhu PNJ so véi cac dan vi kinh doanh nhd 18, gip PNJ diing viing trong mdi truGing gia vang bién
dong.
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BAO CAO CONG TY CTCP Vang Bac D& Quy Phi Nhuén Ngay 28 thang 05 ném 2026
Cap nhat KQKD Q1/2026 va du phong
2 on Thay doi Thay doi .
Ty dong Q1/2026 (% YoY) FY2026 (% YoY) Chu giai
Doanh thu thuian 17,245 79.0 46,794 338 Taing trutihg dén 'toan bo cac phan ki, déc biet a vang
24K phuc hdi manh mé.
Doanh thu bén 16 trang st vén tng dti st mua thu hep
- , do gid vang tang manh nho PNJ thue hién da dang hoa san
Ban lé trang s 8191 27 28804 183 phéim vé triéi khai £t cc chiéh dich bein héing trong mua
cao diém.
Taing trubng nho mut nén thép cia ném ngos, phat trién
s cac san phédm phu hap Vo7 thi hily, lém san phém nhe hon,
Ban Ié vang 24K 7,398 324.7 13,564 105.2 g hon g Vén dém béo thim my;, chd dbng 55 ché
cdc sn phém cil dE'tai uts ngudn nguyén éu,
. PNJ tiéb tuc duy & muce dg tin tung cao tr khdch hang si
Ban s 1,552 339 4232 10 nho minh bach va kha nang truy xuét ngudn goc.
Khac 103 88.6 194 10
Lgi nhuan gop 3441 68.0 9,359 215
Lgi nhuan sau thué 1,467 116.5 3,508 24.0
Tuy ty trong doanh thu vang 29K (vén cd bién lof nuén
i R thép hon) gia tang so vdi co' cdu cung ky nhuhg PNJ van
0, - 0, . 0,
Bien LN gop 200% 13 20.0% 20% duy b dut bién LG 20%, gidm e 0 vGi Q1/2025 18
21.3%.
" } i Bién giam do doanh thu ting manh. Xet vé gia tf tuyét doj,
Bién SG&A 9.1% 33 10.6% 1.3% chi phi SGEA tng 31% YoY.
Bién LNST céi thién 1.5 diém phén trém nhd gism duoc bién
Bién LNST 8.5% 15 7.5% -0.6% SG&A, bi bu dép mét phén bdf bién gdp thép hon 1.3 diém

phan tram.

PNJ ghi nhan doanh thu thuan Q1/2026 dat 17,245 ty dong (+79.0% YoY, +79.2% QoQ) va LNST dat 1,467 ty
dong (+116.5% YoY, +20.5% QoQ). Cho nam 2026, cong ty dat ké hoach doanh thu va LNST dat [an luot 48,660
ty dong va 3,409 ty dong, tudng Uing miic tang trudng fan Iugt la 37% va 21% so vdi ndm 2025. Nhu' vay, sau
quy dau tién, PNJ da hoan thanh 35% chi tiéu doanh thu va 43% chi tiéu LNST ctia ndm 2026, mot con s kha

an tugng.

V& md méi clra hang, PNJ da thutc hién ma mdi 17 clra hang mdi va dong clfa 15 cira hang kém hiéu qua trong
nam, nhu' vy 3 lugng m& mdi rdng chi dat 2 cifa hang trong ném. Tai thdi diém cudi Q1/2026, PNJ s6 hiiu 429
clra hang ban & va 1 trung tdm kinh doanh si, tugng (ing d& m& mdi 2 clra hang va dong 3 ctra hang.
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BAO CAO CONG TY . NPT Nggy 28 théng 05 ndm 2026
CTCP Vang Bac Da Quy Phi Nhuan 9y 9
Doanh thu ctia PNJ theo quy (ty dong) Ca cau doanh thu ctia PNJ theo quy (%)
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Nguon: Dif liéu doanh nghiép, Shinhan Securities Vietnam Ngudn: Dt liéu doanh nghiép, Shinhan Securiies Vietam

Du phong doanh thu (nghin ty dong - LHS) va bién loi nhuan gop (RHS)
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Nguidn: Dt iéu cong ty Shinhan Securities Vietnam

Chting t6i dyr phdng PNJ sé ghi nhan doanh thu thuan la 46,794 ty dong (+33.8% YoY), trong d6 cac mang ban
|é trang sUic, vang 24K va ban si dat tdc do tang trudng lan lugt la 18.3%, 105.2% va 10%. Chiing t6i cho rang
PNJ s& tam thdi chuia ddy manh lai mé mdi clra hang ma van s& tiép tuc ul tién cai thién hiéu qua van hanh.
LNST dugc ky vong dat 3,508 ty déng, tuang (g véi miic tang trudng 24% YoY nhd duy tri kiém soét chi phi
hiéu qua va uu thé trong ché tac gitp duy tri bién Igi nhudn n dinh trudc nhitng bién ddng clia gia nguyén liéu.
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BAO CAO CONG TY CTCP Viang Bac B4 Quj Phd Nhudn Ngay 28 théng 05 ndm 2026
Trién vong doanh thu, Igi nhuén cta PNJ
(Ban vi: ty VND) 2024 2025 2026F 2027F 2028F
Doanh thu thuan 37,823 34,976 46,794 50,676 56,419
Loi nhuan gdp 6,674 7,703 9,359 10,135 11,284
Lgi nhuan tir HDKD 2,652 3,521 4,372 4,811 5,407
Lgi nhuan rong 2,113 2,829 3,508 3,857 4,332
Bién Igi nhuan (%)
Bién loi nhuan gop 18 2 20 20 20
Bién Igi nhuan tir HDKD 7 10 9 9 10
Bién Igi nhuan rong 6 8 7 8 8
Tang trudng (% YoY)
Doanh thu thuan 14.1 -7.5 338 83 113
Lgi nhuan gop 10.2 154 215 83 113
Lai nhuan tir HDKD 6.8 328 24.2 10.0 124
Lgi nhuan rong 7.2 339 24.0 10.0 12.3

Nguon: DiF liéu cong ty, Shinhan Securities Vietnam udc tinh
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BAO CAO CONG TY CTCP Viang Bac D4 Quy Phii Nhuan

Ngay 28 thang 05 nam 2026

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu 83,100 VND

Chung t6i dua ra dinh gia lan dau dai véi PNJ véi gia muc tiéu & mitc 83,100 VND, tuang Uhg vaéi muc tang 27%
S0 VGi thi gia hién tai. Chiing t6i ap dung két hap phuang phap dinh gia P/E va Chiét khau dong tién (DCF) véi ty
trong fan Iugt a 50% va 50% d& dinh gia cd phiéu.

DG véi phuang phap P/E, chiing toi thu thap dif liéu tir cac doanh nghiép trong cling nganh b quy mo tuong
dong vai PNJ trén thé gidi. Trung binh P/E clia cac doanh nghiép trong thdng ké (ngoai trir PNJ) & miic 12x, P/E
binh quan 3 nam la 14x, P/E muc tiéu ching t6i st dung la 13x. Két hgp cling EPS du phdng nam 2026 (sau diéu
chinh trich quy khen thu@ng phtic Igi) & mc 6,574 VND, chiing t6i ky vong gia muc tiéu theo phuiong phap nay
la 85,400 VND.

So sanh cac doanh nghiép trong nganh

M3 chiing khodn Tén cbng ty E’tsr\‘/:\‘l%‘; PJE (TTM) Epgagﬂﬂ”‘\’(g% ROE (TTM)
VIVA3 BZ Equity VIVARA PARTICIPACOES SA 35,681 10.71 -74 22.3
002345 CH Equity GUANGDONG CHJ INDUSTRY CO-A 36,102 16.25 79.7 19.9
1929 H1 Equity CHOW TAI PHOOK JEWELRY 382,120 13.22 -8.6 231
590 HK Equity LUK FOOK HOLDINGS 45,483 10.57 -55.1 6.1
SIG US Equity SIGNET JEWELERS 92,280 9.25 60.2 20.5
P/E trung binh 12x

P/E muc tiéu 13x

EPS 2026F (VND) 6,574

Gia muctiéu (VND) | 85,400

Ngudn: Bloomberg, Shinhan Securities Company

Dai véi phuang phap FCFF, ching t6i st dung [i suat trai phi€u chinh pht Vit Nam 10 ndm & mc 4.4% la lai
sudt phi rtii ro, Beta dugc tinh toan dua trén tudng quan dir liéu gia lich st clia PNJ va VNINDEX. Dya trén cac
gia dinh do, gia muc tiéu theo phudng phap FCFF dugc xac dinh & mirc 80,800 dong.

Chi phi sir dung von binh quan (WACC)

WACC 10.2%
Lai sudt phi rii ro 4.40%
Phan bl rtii ro v8n cd phan 9.16%
Beta 0.7
Chi phi ng 3.6%
Chi phi str dung von 10.8%
Ty Ié ng trén von 0.09
Gia tri ng vay ngan va dai han (ty VND) 2,894

Ngubn: D{F liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Viang Bac D4 Quy Phii Nhuan

Ngay 28 thang 05 nam 2026

M6 hinh dinh gia FCF ctia PNJ

DPon vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 3,508 3,857 4,332 4,878 5,522
Cong: Khau hao va phan bd 85 89 76 66 21
Cong: Lai vay sau thué 149 155 174 192 211
Trlr: V6n dau tw (23) (108) (112) (132)  (136)
Trir: Thay ddi von luu dong 339 (1,173) (1,873) (2,071) (1,740)
Dong tién tu do (FCFF) 3,758 2,820 2,597 2933 3,878
Ty Ié chiét khau 0.94 0.86 0.78 0.71 0.64
Gia tri hién tai clia dong tién tu' do 12,548
Toc do tang trudng dai han 1.0%
Gia tri hién tai clia gia tri dai han 27,247
Gia tri doanh nghiép 39,795
Ng vay 2,894
Tién va tuang duang tién 4,510
Lgi ich o8 ddng thiéu s& 0.0
S8 lugng ¢b phiéu dang lut hanh (ty don vi) 0.51200
Gia muc tiéu (VND) 80,800

Ngudn: DiF liéu cong ty, Shinhan Securities Vietnam
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Ngay 28 thang 05 nam 2026

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ciia PNJ
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong ctia PNJ

(VND) Cong tac thanh tra,
quan ly thi treéng
Nghi dinh 232/2025/Np-  vang duoe siet chat
“ CP c6 hiéu e tlr thang
Doanh thu 2022 tdng iy i
manh 79% YoY khi nhu 1072025, x6a bd dbe

90,000 -

80.000 4 céu phyc héi sau GOVID, . quyen vang mieng
LNST ting 76% YoY PNJ dat coc moc 400 cira hang
tail 55/83 finh thanh (trwéc sap 3
70,000 | nhap) ;
COVID-19 biing nd va
su sut giam manh trong
60,000 - fiu ding R i
50,000 - e e oo Je )
Nam 2025, PNJ
bao cao loi nhuan
40,000 + 5 Ky luc 2,829 tf

ddng (+34% YoY)

du DT gidm
30000 Tuy DT 2023 giam 2%
YoY do nén so sanh cao
Phat hanh thanh céng 95 nhwng LNST vén ting
triéu cé phiéu rigng 18, tredng gan 9% YoY Q1/26 ghi nhan DT
20,000 twong &rng huy c_chmg hon +79% YoY va
Thi trvérng chung phuc héi 1,400 ty déng LNST +116% YoY
manh trede cac chinh
sach diéu tiét hé tro kinh
10.000 4 té trong th&i ky COVID
0 T T T T T T
2020 2021 2022 2023 2024 2025 2026

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Vang Bac D& Quy Phi Nhuén Ngay 28 thang 05 nam 2026
2.

Rui ro
Rui ro bién dong gia nguyén liéu
Nguyén vat liéu (phan I6n 1a vang) la yéu to chiém ty trong then chdt trong co cau chi phi san xudt (80-90%).
Bén canh do, chénh léch I6n va bién dong khdng dong nhét gilta gia vang thé gidi va vang trong nudc cling gay
kho khan cho viéc quan tri hang ton kho.
Vang la loai hang hda dac biét nhay cam véi nhiing bién dong clia yéu t6 vi mo, trong dé cac yéu to then chét la
chinh sach tién té va I3i sut thut, stic manh clia dong dd va rtii ro dia chinh tri va tam Iy tr 8n. Co ché phan (ing
clia gid vang vdi cac yéu t6 vi mo nhur sau:

(1) L& sudt thuc: dong vai trd nhur chi phi g hdi clia viéc ndm gili vang — tai san von khéng mang lai dong
tién dinh ky. Khi 3i suat thuc (13i suat danh nghia trir di lam phat ky vong) gidm, vang trd nén hap dan
han. Ngugc lai, 1ai sudt thuc cao s€ khién nha dau tu' uu tién cac tai san sinh I3 nhu' trai phiéu.

(2) St manh cla dong d6: vang dudc dinh gia béng dng USD, nén nhiing thay déi trong gia tri cla
dong do déu gay anh huding theo chiéu nghich bién 1én gia vang.

(3) Ri ro dia chinh tr va tam ly trd &n: Vang dugc xem nhur 13 “ham trd 8n” an toan khi thé gidi b bién
dong I6n vé dia chinh tri va quan su.

Ngoai ra, con c6 nhiéu yéu t6 anh hudng dén gia vang nhu’ nhu cau mua rong clia cac quy ETF va cac Ngan hang
Trung uang; trang thai vi thé va dong von toan cau.
Chi phi san xuat theo yéu to ciia PNJ (ty dong) Ca cau chi phi san xuat theo yéu to
35’000 100% — — — —
30,000 e m— 80%
25,000
20,000 60%
15,000 40%
10,000
5,000 20%
0 0%
2022 2023 2024 2025 2022 2023 2024 2025
Chi phi nguyén liéu, vat liéu Chi phi nhan cong Chi phi nguyén liéu, vat liéu Chi phi nhan céng
Chi phi khau hao tai san ¢ dinh Chi phi dich vu mua ngoi Chi phi khau hao tai san cé dinh Chi phi dich vy mua ngoai
B Chiphikhéc ®  Chiphikhac

Ngun: D liéu doanh nghiép, Shinhan Securities Vietnam

Nguon: D{f liéu doanh nghiép, Shinhan Securities Vietnam

Rui ro nhu cau tiéu thu

Trang stic la mdt hang xa xi pham, vi vy hé s8 co gidin clia nhu cau theo thu nhap va vé gid 1a rat cao. Cac yéu
t6 V& gid c3, lam phét va thu nhap anh hudng truc ti€p dén hanh vi mua hang.

Theo bdo co tir HOi dong Vang Thé gidi, nhu cu d6i véi trang siic vang lién tuc sut giam so vdi cling ky bét dau
tlf ndm 2023 trong bdi canh gid vang ting manh. Tinh trang ndy dién ra trén quy mo toan thé gidi va Viét Nam
cling khdng ngoai 1. Trong Quy 1/2026, tiéu thu trang stic 1a 3 tan, tuy cd cai thién so véi quy trudc nhung van
giam 14% YoY.

Déy 1a khd khan d6i véi cac doanh nghiép kim hoan, dét ra thach thiic trong viéc ché tac va thiét k&, d& dam bao
van thu hiit ducc khéch hang vdi cic san pham o8 ham lugng vang thap han nhung van dam bao dugc mau ma
tinh xao, dep mét va phu hap thi hiéu.
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CTCP Vang Bac Da Quy Phu Nhuan Ngay 28 thang 05 niam 2026

Rui ro canh tranh tir hang ngoai nhap

Thi truGng trang stic Viét Nam dang d6i mat véi lan sdng tham nhdp ngay cang manh tir cac thuang hiéu trang
slic nudc ngodi, dién hinh nhu Pandora (Ban Mach), Swarovski (Ao) hay cac thuing hiéu cao cap hon nhur Cartier
(Phap) hay Tiffany & Co (M) hay Vandleef (Phap), thong qua cac ctfa hang truc tiép 1an thuong mai dién tir. Khi
tang I6p trung Iuu va thugng Iuu Viet Nam ti€p tuc mé rong va nhan thirc vé thuang hiéu qudc t€ ngay cang cao,
ngudi tiéu diing o8 thé dich chuyén sang cac thuong hiéu ngoai, dc biét & dong san pham trang stic vang gan
da quy va kim cuong — phan khiic ma PNJ dang tich cuc phét trién.

Tuy nhién, chiing ti danh gia rdi ro ndy & mic o thé kiém sodt dudc trong trung han. PNJ s& hiiu Igi thé canh
tranh bén vitng thong qua thudng hiéu uy tin dugc xay dung lau nam, hé thdng ban 1& hon 400 cira hang trai
rong toan quéc, cling nang luc ché tac ndi dia chuyén sau, nhithg yéu t6 tao nén rao can gia nhdp cao ma dai
thl khé o8 thé tai tao trong ng&n han.

Rui ro phap ly va chinh sach

Khac vdi hau hét cac nganh hang tiéu dling thong thuGng, vang la kim loai quy mang tinh ddc thu riéng biét khi
vUra la tai san tich trf gia tri, vira dong vai tro la mot cdng cu cd lién quan mat thiét dén du trit ngoai hdi qudc gia,
dn dinh ty gia va an ninh tién t&, Chinh déc tinh nay khién thi truding vang tai Viét Nam lun ndm trong dién quan
ly ddc biét clia Nha nuidc, vai mic do can thiép chinh sach sau hon va tan sudt diéu chinh cao hon so véi cac linh
vyt hang hda thong thuting khac.

Thuc tién lich str cho thay khung phap ly quan Iy thi truding vang Viét Nam da trai qua nhiéu [an thay ddi dang
k&, tir Nghi dinh 24/2012/ND-CP thiét 18p o ché ddc quyén nha nudc d6i véi vang miéng SIC, dén cac chinh sach
kiém soat nhap khau vang nguyén lidu, va gan déy la dinh hudng nghién cliu thanh I8p san giao dich vang tap
trung theo chi dao ctia Chinh phui. M3 [an diéu chinh chinh séch nhu vy déu cd kha néng tao ra bién dong trong
chudi cung (ihg, od ciu chi phi va didu kién kinh doanh clia cic doanh nghiép hoat dong trong nganh.

DGi vdi PNJ, thach thirc nay hién hitu cht yéu & hai khia canh. Mot [a su’ phu thudc vao co ché cap phép nhap
khau vang nguyén liéu khi ma cd ché phan bd han ngach van do NHNN kiém soét va c6 thé thay doi theo dién
bién vi mo. Hai la rtii ro tir cac quy dinh méi v& quan Iy cht lugng, truy xudt ngudn géc va tiéu chudn kinh doanh
vang trang suic, trong bdi canh Nha nudc dang cd dinh hudng hoan thién va siét chat han khung phap ly toan
nganh.
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Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2023 2024 2025  2026F  2027F  Nam (Ty dong) 2023 2024 2025 2026F  2027F
Téng tai san 14427 17,208 20,168 22,736 26263  Doanhthuthuan 33137 37823 34976 46794 50,676
Tais3n ngén han %8 1568 18617 0H6 4 TN9muog() 22 Ml 75 B8 83
Tién va tuong duong tién 8% 1123 527 2674 4639 Gia vonAhang ban (27078)  (31,149) (27273) (37435  (40,541)
DAt TC ngén han 80 100 208 144 150  Lginhuangdp 6059 6674 7703 9359 10,135
Cac khoan phai thu 215 401 157 399 459 Bién Igi nhuan gdp (%) 183 176 220 200 20.0
Hang tbn kho 1004 13015 1586 1639 17684  ChiphiBH&QLDN (3530)  (4004)  (4166) (4%60) (5371)
Tai sin ngén han knéc % 1% % 10 15 LNurHekD 2529 2670 3537 4399 4764
Téi san ddi han 1469 1515 151 1790 1809 Tang truong (%) 43 56 5 44 83
Taisan cd d’!nh 883 857 857 892 862 BIEI:] LN tu HDKD (%) 76 71 101 94 94
Chi phixéy dung oo ban » 65 % % g5 WNkhac — @ u 2 &
Tai san déi han khéc 56 68 64 88 W7 Thu nhap i chinh %8 %6 1B M
N/ ngéin hian 4612 5% 687 729 82% Trong d6: Chiphilaivay (9 @ ) (%) (19
Khosn phéitra 257 624 3% 37 35 Lof nhugn rong ttf HDKD khac 5 (1) i 2 i
Vay va g thué ti chinh ngén 238 3 43 4Ms  45s  WNTT 2489 2651 3549 4401 4839
Knéc 1971 19% 231 2857 3 Thué TNDN (G18)  (538) (200  (893)  (%82)
Ngi i han 9 1 1 15 15 INST 171 2113 2829 3508 3857
Vay va ngthué ti chinh i han 0 0 0 0 0 ;aéngmq (%) - gg ;é 3;? 2‘7‘2 32
Khéc 9 1 14 15 15 N 0 nnuan rong (o - : : - :
Vén chit s6 hiiu 9806 11255 13276 15492 17,99 LNST a3 déng cngty me 171 2113 289 358 385
Vo gop i i w o 3m s sw swy  SAOB B B
Quf da b phét trigh 1851 1950 1983 1983 1,983 gt (%) ¥ i Y
V6N khéc 193 2623 3468 4600 6,003 Biérr‘]gLN (%? o o o 05 Iy i
Lof nhudn gic la 2740 3301 4412 3790 4887 W) : : : : :
Lafich o dBng knéng kim soét 0 0 0 0 0 L"‘T’a;f“h:’f‘;e'zj;;’ayﬁkha“ hao 2'6882 217372 337653 42677i 51922
*Novay 234 33 423 405 45% Bié'r‘]gLN (0/? o o1 - - o1
*Ng rong (tén) 678 119 1,693 @) (1,600 ~ : : : : '
o en i Chi so tai chinh
< Lu‘y f:huyen tien te Nam 2023 2024 2025  2026F  2027F
N&m (Ty dong) 2023 2024 2025  2026F  2027F EPS (dong) 6434 573 764 6574 7101
Tién tir HDKD 1,508 83 27 3506 232 BPS (d6ng) 7311 33300 38932 30258 35141
Lgi nhuén rong 1971 2113 289 3508 3857 DPS (déng) 2000 2000 2000 2000 2000
Khéu hao TSCD 81 81 85 85 89 PER (x) 137 15.1 119 129 118
(L&) tir HD du tur 119 4 119 18 1% PBR(X) 27 28 25 28 24
Thay d6i vn luu dong 409) (2104)  (284) 339 (1L1B) EVIEBITDA () 111 125 112 88 80
Thay ddi khéc (254) (54) (160) (612) ) TX k?fh,l tra cd tuic (%) 254 342 320 36.2 2.2
Tién tir HD du twr (579) (211) (902) (152) 151 LAQOUCCH) al 164 00 00
Theyditis o A S A ”’E?"Egm?m 81 73 107 100 101
They dditisen dauty (60)  (160)  (857) - - Bié: LNwHé K(I)J) - o B
ﬁénm;cHD i chinh & = X - = Bién LNST (%) 59 56 81 75 76
) 3 23 (202 (SU)  popg #2 B4 151 164 157
Thay d6i v cd phén - 67 65 - - ROE (%) 26 01 B1 44 B0
Tién di vay/(tra) ng (29) 957 882 (178) 513 Khanangtichinh
B i, lof nhusn ¢ tra cho CSH 615 (672 (674 (1024 (1,029) Ngvay /VGn chi s hitts (%) %3 207 318 %1 253
Lu chuyén tién thuén trong ném 15 25  (602) 2152 1965 'Q’;scﬁman; toin tién lranét (0/2)) ;5.2 ;13.1 ;15; 07 (L3
I " 3 nang thanh todn i vay (X 7.0 6.1 6. 564 746
Iﬁgs E:ﬁfnugmﬁ 88(2) 892 1,12:13 2 257 Higu qua hoat dong (%) 29 574 08 47 259
Tong tén i ném 8 L3 52 267 46 SGngay vén s dng (ngay) 40 4o 38 20 30
e LU - ! d ’ S5 ngay hang thn kho (nggy) $1 %5 188 1573 1536
Nguon: DI iéu cong ty, Shinhan Securities Vietnam S5 ngay khoin phi thu (ngdy) 04 06 06 07 11

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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CTCP Vang Bac Pa Quy Phii Nhuan (PNJ VN)

Giamyctiéu | Khoang gid MT (%)
(VND) TB | Cao/Thdp
28/05/2026 (BC [an dau) MUA 83,100 263 -0.2/42.7

Gia co phiéu Ngay Khuy&n nghi
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietnam
Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén

* GIU: Kha néng sinh 16 trong 12 thang tlr -15% dén nghi MUA _ i

15% * TRUNG LAP: C5 phiéu dugc theo ddi c6 vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
€ Shinhan Securities
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhi Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: VNM VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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