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CTCP Vang Bac Da Quy Phi Nhuan (HOSE: PNJ)
- L3 s . - . KHA QUAN
Rui ro nhiéu kha nang da dwoc phan anh Gid muc tiu VND99,900
= Q1/25, lgi nhuan rong ghi nhan 678 ty déng, (-8% svck) do s suy giam cua Tiém néng téng gia 34%

mang vang miéng ddng th&i chi phi ban hang tang cao. Két qua nay thap hon
ky vong va hoan thanh 27% dw phéng c& nam cda chung toi.

= Ha dw bao LN rong 2025-26 14%/15% so v&i bao céo trwéc do mang vang
miéng suy giam khi bi kiém soat ch&t va nhu cau tiéu thu trang strc dw kién di
ngang svck. Sau diéu chinh, LN rong 2025-26 dy bao tang 2%/13% svck.

= Khuyen nghi KHA QUAN cho PNJ véi gia muc tiéu 99,900 déng/cd phiéu do
cb phiéu da vé viing gia hap dan véi tiém nang ting gia 1on.

Q1/25: Cung vang miéng thiéu hut, doanh thu ban Ié tiép da tang nhe.
Tbng doanh thu ghi nhan 9,635 ty ddng (-24% svck), chi yéu do doanh thu mang
vang miéng gidm 67% svck. V& mang ban 1&, do tinh hinh thi trwéng khéng kha
quan, PNJ chwa mé& méi thém CH sv cubi ndm 2024, duy tri 429 ctra hang (+7%
svck), DT trung binh/CH dat 5.2 ty déng/thang (-1% svck), strc mua di ngang so
véi cubi nam. Ty trong ban & gia tang trong téng doanh thu gitp cho bién LN
gop cai thién 4d% svck, ghi nhan 21.3%. Ty trong CPHD/téng DT dat 12.5%,
tang 3d% svck va cao hon 1d% sv. Viéc CPBH&QLDN & mirc nén cao, twong
dwong Q1/24 khién cho lgi nhuan rong gidm 8% svck, ghi nhan 678 ty déng.
Bién LN rong dat 7% (+1d% svck). Két qua nay hoan tat 36% ké hoach ctia DN
va hoan tat 27% dy bao ca ndm cla ching t6i.

Diéu chinh giam dw bao lgii nhuan rong 2025-26 14%/15% so vé&i bao cao
trwére, LN rong sau diéu chinh ting 2%/13% svck.

Chung t6i diéu chinh LN rong 2025-26 gidam 14%/15% so v&i bao céo trwdc do
(1) diéu chinh gidm manh doanh thu vang miéng 2025-26 di 61%/57% do nguén
cung thiéu hut (2) véi mang ban 18, ching t6i gidm nhu cau tiéu thu trang strc
khién doanh thu ban 1& 2025-26 gidm 3%/5% so v&i dw phéng trwde. Sau diéu
chinh, LN rong ghi nhan 2,154/2,435 ty ddng, wéc tang 2%/13% svck. Chung toi
wée tinh doanh thu/LN rong cao hon 6%/10% so véi ké hoach 2025 clia doanh
nghiép do ching t6i nhan thdy ké hoach dwa ra c6 phan than trong.

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 99,900 VND/c6 phiéu
Diéu chinh gidm gia muc tiéu 14.4% so véi bao céo trwde do (1) gidm EPS
2025/2026 di 14%/15%, (2) chuyén mé hinh dinh gia sang 2025. Hién tai, PNJ
dang dwoc giao dich véi P/E 2025 & mirc 12.2x, thdp hon 38% so véi mirc TB
3 nam (16.8x). Bén canh day, ching téi nhan thay nhirng rai ro vé (1) bién déng
gia vang khién cho LN suy gidm, (2) két qua thanh tra bj x& phat hanh chinh 1.34
ty déng va dwa lén BCA dé tiép tuc xac minh, da dwoc phan anh vao dot giam
gia vira qua, cac quy t&i la thdi diém ddy manh ban hang, chién lwoc ban hang
hiéu qua cung hang ton kho cé s8n dé day manh ban hang sé giup cho PNJ dat
két qua kha quan hon trong 9 thang cudi ndm. Do vay, ching t6i nhan thay day
la giai doan phu hop dé bat dau tich Iy PNJ cho muc tiéu trung — dai han.

Ty déng 2023 2024 2025 2026
Doanh thu thuan 33,137 37,823 33,630 37,487
Loi nhuan rong 1,971 2,115 2,154 2,435
Tang trwdng doanh thu thuin -2% 14% -11% 11%
Tang trwdng LN rong 9% 7% 2% 13%
Bién LN gop 18% 18% 21% 21%
Bién EBITDA 8% 7% 9% 9%
ROAE 22% 20% 18% 18%
ROAA 14% 13% 12% 13%
EPS (VND/cb phiéu) 6,008 6,255 6,372 7,202
BVPS (VND/c6 phiéu) 29,883 33,297 37,478 42,464

Ngudn:PNJ, MBS Research
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Thay déi trong yéu bao cao:

- Gidm dw bao EPS 25-26 xubng
14%/15%

Théng tin cé phiéu
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Nguén: FiinPro, MBS Research

Gia thi trwong (VND) 74,600
Cao nhét 52 tuan (VND) 107,087
Thép nhét 52 tuan (VND) 62,800
Vén héa (ty déng) 25,207
P/E (TTM) 12.9
P/B 2.3
Thi suét cb tac (%) 27
Ty & SH nwéc ngoai (%) 49

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

Co ciu s& hivu (%)

Dragon Capital Viét Nam 7.2

Sprucegrove Investment
Management Ltd. 5.2

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

Chuyén vién phan tich

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

Luan diém dau tw

= PNJ I3 thwong hiéu ni trang néi dia dirng diu nganh trang strc Viét Nam, s&
hiru hon 429 ctra hang ban I hién dai véi dd phi séng khép 58 tinh thanh. Trong
dai han, véi co cAu ting 16p trung lwu gia tdng cung véi sy dich chuyén tir viéc
mua hang khéng thwong hiéu, sang céac thwong hiéu uy tin hang dau sé gidp cho
thj trwdng ban 1 trang strc Viét Nam dy bao tang trwdng 4% CAGR. V6i vi thé
dan dau quy mé cung véi nang lwc san xuét tét nhat trong nganh, PNJ sé la
doanh nghiép hwéng loi dau tién.

= Thi trwdng vang that chat, thanh tra vang nghiém ngat 1a co héi cho cac doanh
nghiép 1&n nhw PNJ téng thi phan tir cac doanh nghiép ban 1& trang sirc truyén
thdng khong thwong hiéu. Bén canh déy, PNJ ciing da tao nén thwong hiéu trang
strc danh riéng cho nam gi&¢i nham tang co cu khach hang méi va danh muc
san pham. Nhé vao chién lwgc phat trién dai han phu hop cung vi thé dan dau
thi trwdng ban 18 trang strc noi dia Viet Nam, ching t6i dw bdo mang ban 18 tiép
tuc dan dat PNJ va dat dwoc tbc d6 tang trwdng loi nhuan kép 16% CAGR 25-
30

= Chung t6i nhan thay giai doan vira qua, PNJ da dwoc chiét khdu xudéng murc P/E
fw 12.2x, thdp hon 38% trung binh 3 n&m dé phan anh vé kho khan trong nam
25, bao gém (1) gia nguyén vat liéu vang bién dong va tdng manh trong thoi gian
ngén, (2) nhu cau tiéu thu trang strc chwa phuc héi. Ndm 2025-26, loi nhuan rong
du bao c6 tbc dd tang trwdng trung binh dat 8%, ROE & nguwéng 19% vdi vi thé
tai chinh lanh manh. Chung t6i nhan thdy PNJ xrng dang c6 murc P/E tbt hon
nhd vao cac thé manh hién tai cling tiém nang tang trwéng trong trung — dai han.
Vi vay day la thoi diém phu hop dé mua cb phiéu PNJ.

Hinh 1: Dién bién P/E cia PNJ tir 2018 dén nay
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Nguon:

Khuyén nghi va dinh gia

Giam gia muc tiéu 14% do chang téi diéu chinh ha EPS nam 2025/26 14%/15%
so v&i bao céo trudc. Chung téi str dung 2 phwong phap DCF (WACC: 10.3%)
va P/E (P/E muc tiéu 15x,) dé dwa ra mirc gia hop ly cho PNJ & 99,900 VND/cd
phiéu. Gia dinh v&i mdi phwong phap nhu sau:

e V&i phwong phap DCF, chung t6i st dung WACC: 10.3%, CoE: 13%,
tang trwdng dai han 3%. PNJ s& hiru vj thé tai chinh lanh manh, dong
tién 6n dinh va phu hop véi phwong phap dinh gia trén.
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P/E tb = 16.7x
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e V6i phwong phap P/E, ching tdi st dung P/E muc tiéu 15x, thap hon
10% so v6&i P/E trung binh 3 ndm dé phan anh khé khan trong nam 2025.

Hinh 2: Phwong phap DCF

2025 2026
EBIT 2,701 3,053
(+) Khéu hao 86 105
(-) CAPEX 107 130
(-) Thay déi vén luu dong 111 1,635
Déng tién tw do (FCF) 2,022 775
Gia tri cudi cuing (Terminal value)
PV clia FCFF 1,834 709
PV ctia gia tri cudi cting
Gia tri doanh nghiép (EV)
(+) Tién va twong dwong tién
(-) No vay
Gia tri VCSH
Tong so cd phiéu (triéu cp)
Gia cb phiéu (VND)
Hinh 3: Phwong phap DCF
WACC va tang trwéng dai han
Tang trwdng dai han 3.0%
Chi phi VCSH 13.0%
Chi phi ng vay 5.0%
EN 70%
DIV 30%
Mirc thué 20.00%
WACC 10.30%

Rui ro giam gia:

Nguén: MBS Research

2027 2028
3,529 4,200
124 144
133 136
719 1,894
2,087 1,464
1,926 1,361

Hinh 4: Téng hop dinh

gia

7

2035

15,258
222

291
4,453

7,648
39,119
4,869
26,430
35,031
2,723
2,511
35,244
338

104,248

Phwong phap Ty trong Gia muc tiéu (VND)
P/E (P/E = 15x) 50% 95,574
DCF (WACC = 10.3%) 50% 104,248
Gia muc tiéu (VND/co 99,900

phiéu)

= Nhu cau tiéu thu trang strc yéu hon ky vong, anh huéng truc tiép dén doanh thu

ban |é trang strc

= Chi phi hé tr¢ ban hang va quéng c&o cao hon so véi du bdo clia ching téi, do
dé ty trong chi phi ban hang va QLDN/téng doanh thu cao hon 13%.

Hinh 5: Bang so sanh cac doanh nghiép cung nganh

Nguén: MBS Research

Tén doanh nghiép M3 BBG Vén hoa P/E (x) PIB (x) ROA% ROE (%)
USDmn 2025 2026 2025 2026 2025 2026 2025 2026

Chow Tai Cook Jewellery 1929 HK 14,999 213 16.6 4.4 4.1 6.7 9.1 205 25.0
Group Ltd Equity

Signet Jewelers Ltd SIG US Equity 2,765 8.0 7.2 14 1.2 n/a n/a 18.5 17.7
Titan Co Ltd gﬁ‘i't"y'” 36,620 88.9 66.2 26.5 20.7 1.7 12.1 318 33.5
Trung binh 39.4 30 10.8 8.7 9.2 10.6 236 25.4
CTCP Vang Bac ba Quy PNJ VN 1,022 1.7 10.4 20 18 12.4 13.1 18.0 18.0
Phd Nhuan
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KQKD Q1/25: LN rong giam 8% svck

Hinh 6: Két qua kinh doanh Q1/25

Sv quy svck % due
Cac tiéu chi KQKD  Q1/2025 lien trwéc (%) phéng cii Panh gia
(%) ° ca nam
E”g o e iE g 429 0.0% 7.0% 96% PNJ mé& mai 28 civa hang so v&i cung ky, chi yéu & khu vure cip 2
Doanh thu ban lé/ctra o 5o o, St suy gidm vé nhu cau tiéu thy trang strc néi dia 1a 1y do chinh
hang/thang 52 7.8% 2.0% 110%  \hién cho doanh thulctra hang giam nhe svck
Doanh thu thuén 9,635 12.3% -23.5% 23%

Nguén cung vang bj that chat ké tir khi NHNN ddy manh thanh tra
) cac doanh nghiép ban vang, do dé nguon cung tir cac doanh nghiép
-Vang miéng 1,744 25.9% -66.2% 14%  tw nhan hut han svck, 1a li do chinh khién cho doanh thu vang miéng
suy gidm manh mé svck. S sut gidam manh cla vang miéng gép
phan gay anh hwéng dén lgi nhuan gop..
-Ban lé 6,677 9.2% 5.0% 27%
Doanh thu ban s tiép tuc ghi nhan tdng manh mé tir mirc nén thap
-Ban si 1,156 15.1% 22.4% 28% nam 2024, chl yéu dén tlr viéc (1) co thém khach hang mai, (2)
khach hang cii gia tang san lwgng don hang.

Lei nhuan gop 2,048 14.4% -4.7% 27%
s A 4 o o o o, Ty trong doanh thu mang vang miéng giam manh mé gitip cho bién
Bién lgi nhuén gép 21.3% 0.4% 4.2% 118% LN gop téng manh 4.2d% svck
Chi phi ban hang 1,006 42.6% 3.1% 28%
Chi phi quan tri DN 194 -6.6% -14.7% 23%
% chi phi quan tri ban o o o o
hang/Doanh thu 12.4% 1.8% 2.9% 118.1%
N Quy mé dau tw ngén han téng tir 100 ty ddng (Q1/24) Ién méc 1,620
0, 0, 0, N 3
Doanh thu tai chinh 38 24.1%  164.9% 30% 1y gdng (Q1/25), do vay Iai tién giri tang manh mé svck.
e Quy mb6 vay ng’ ngan han tang tir gan 400 ty déng (Q1/24) 1én mic
_ o o o ) 5
@l 2l ) @l < rzds S0 67% 3,500 ty déng (Q1/25), do vay I4i di vay tng manh gan 2 In svck.
LNTT 854 -1.2% -8.7% 27%
Thué TNDN 177 34.0% -10.8% 27%

Loi nhuan rong bi anh hudng nhiéu béi bién dong bat thweong gia
vang nguyén vat iéu, anh hudng truc tiép dén bién LN gop cia ban
|é vang trang strc. Tuy nhién, nh& vao viéc tiet gidm chi phi gitp

LN rong 678 -7.5% -8.1% 27%  cho lgi nhuan rong chi gidm 8% svck (trong béi canh tdng doanh
thu giam 24% svck). Két qua nay hoan tat 34% ké hoach ctia doanh
nghiép va 27% dw phéng ca nam cua chung toi.

Hinh 7: Co’ cau doanh thu ctia PNJ Hinh 8: LN g6p va bién LN gop cua PNJ
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) Loi nhuan gop (ty db i Bién LN gop (%, phai
= Doanh thu vang miéng ~ ® Doanh thu ban I& Doanh thu ban si va khac ©F nhudn gop (ty dong, tréi) ién LN gp (%, phai)
Ngudn: PNJ, MBS Research Ngudn: PNJ, MBS Research
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Hinh 9: PNJ c¢6 téc do ting trwéng 7% CAGR trong giai doan 20-24.. Hinh 10: ..cung mirc doanh thu/cira hang duy tri ngwdng cao ké
tr nam 2022.

500 25% 6.0 80.0%
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2018 2019 2020 2021 2022 2023 2024
mmmmm S6 clra hang PNJ (ctra hang, trai R
< ¢ 9 ) = Doanh thu/clra hang PNJ (ty dong, trai)
e THc d6 téng trudng clra hang PNJ (%, phai
»lang o 9 (%, pha) e Tang trwdng doanh thu/ctra hang PNJ (%, phai)

Nguén: PNJ, MBS Research Nguén: PNJ, MBS Research

Hinh 11: Nhibng bién déng I&n vé gia vang sé khién PNJ phai lwu triv trwéc nhiéu hang ton kho
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Hang tdn kho (ty déng, trai) Chi phi no vay

. . Ngudn: PNJ, MBS Research
Diéu chinh Nghij dinh vé kinh doanh vang sé cé tac dong tich cwc
Viéc cung — cau béat thwdng trong nwéc khién cho gia vang VN cé do chénh léch
I&n so vai gia vang thé gidi. Tinh dén 28/05/2025, gia vang tang 40% so véi dau
nam 2025, cao hon murc tdng 24% cla gia vang thé gi¢i. &' cac quy tiép theo,
Tha twéng yéu cau Ngan hang Nha nuwéc tang cwéng quan ly nha nwéc, nhanh
chéng dwa chénh léch gia vang trong nwéc va thé gi¢i xubng. Viéc diéu chinh
Nghi dinh vé kinh doanh vang Ia mét trong sé cac chinh sach dé giai quyét van
dé nay, trong d6 diéu chinh vé han ngach nhap khau vang nguyén liéu sé giup
cho céac doanh nghiép tw nhan cé cdng suét san xuéat Ién nhw PNJ giadm ap luc
vé viéc phai thu gom vang nguyén liéu (vdn day la mét trong nhitng mét xich
gay kho khan cho nganh san xuét ni¥ trang trong nwéc).

Hinh 12: Bién dong gia vang SJC va gia vang thé gi&i
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Gia vang SJC (triéu dbng/cay, phai) Gia vang thé giéi (triéu ddng, trai)

*Gig vang thé gioi quy déi ra gié vang VN theo céng thirc Gig vang SJC = Gia vang VN * ty gié USD/VND tai thoi diém * 1.205
Nguon: PNJ, MBS Research
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Diéu chinh dy phéng KQKD giai doan 2025-26

Dinh hwéng kinh doanh nam 2025 cua PNJ

N&m 2025, viéc ngudn cung vang han ché ra thj trwéng cung viéc cac NHNN
truc tiép ban vang miéng, khién cho tdng doanh thu vang miéng PNJ gidm manh
trong nam 2025, do vay ké hoach téng doanh thu wéc dat 31,606 ty dong (-17%
svck). Vé ban 1é trang strc - mang kinh doanh chu lwc ciia PNJ, doanh nghiép
dw kién strc mua nam nay con nhiéu khé khan, ké hoach mé 13 — 25 clra hang
méi, it hon so v&i lwgng mé& méi ndm 2024. Tuy nhién viéc ddy manh ban cac
san pham cé co cau loi nhuan tét hon sé giip doanh nghiép c6 dwoc lgi nhuan
HDKD kha quan hon, cung viéc tdi wu chi phi, PNJ dat ra muc tiéu lgi nhuan chi
giam 7% svck.

Chung t6i dw phéng doanh thu/lgi nhuan rong ctia PNJ thay ddi -11%/2% svck,
cao hon 6%/10% ké hoach cta doanh nghiép. Theo dy bao clia chung t6i, s6
lwgng clra hang mé& m&i sé cham trong nam 2025, manh mé hon tir nam 2026
khi khé khan vé bién déng gia vang gidm manh va nhu cau phuc hdi kha quan,
do d6 gitp cho tbc d6 téng trudng clra hang kép tét hon va lgi nhuan rong dat
CAGR 15% 25-30.

Hinh 12: Thay déi dw bao két qua kinh doanh PNJ 2025-26

Ty déng 2024 2025F  yoy% A% 2026F yoy% A% Panh gia
Téng s6 CH ban & 429 442 5% 1% 464 4% 1%
e g Diéu chinh giam 4%/3% trong nam 25-26 chi yéu
E;’r?”/'t‘hghn“ ban Ié/cira 44 45 2% 4% 48 7%  -3% | do giam nhu cAu tidu thy trang strc nam 25-26 so
gthang : véi ky vong cil.
Doanh thu thuan 37,823 | 33,630 -11% -19% | 37,487 11% -18%
) Diéu chinh gidm doanh thu vang miéng 55% sv
Vang miéng 11,650 4,893 -58% -61% 5,739 17% -57% | dw bao ci do ngudn cung van dang bi kiem soat
chat
Ban Ié 22,051 | 23,628 7% -3% | 26,297 11% -5%
Djéu chinh téang 15% sv dw bao cii nho vao nhu
cau khach hang mom&pop shop gia tang khi thi
Ban si 3782 | 4,766  26% 15% | 5,104 7% 15% | truong vang dang bi that chat, cac doanh nghiép
co the manh ve giay t&, nguon goc va da dang
thiét ké déc dao dwoc wu tién.
Loi nhuan gop 6,672 7,069 6% 5% | 7,862 1% 7% .
Diéu chinh téang 3d% sv dv bao cti do gidm manh
Bién loi nhuan gép 17.6% 21%  3.4d% 3d% 21% 0d% 3d% | ty trong vang miéng/tong doanh thu (méng vang
mieéng c6 bién LN gdp thap)
Chi phi ban hang 3,207 3,556 11% 1% | 3,930 1% 1%
Diéu chinh giam 14%/13% sv du bao cii chl yéu
do nhitng thay ddi vé mét doanh thu. Bén canh
day, sau viéc thanh tra, chung t6i b sung chi phi
Co 20 149 o _4a0, | V€ Quan tri tuan tha cac quy dinh vao trong chi phi
Chi phi quan tri DN 795 742 7% 14% 824 11% 13% quan tri DN, do d6 ty trong CPQLDN/téng doanh
thu tir nam 2025 sé cao hon mirc 2.1% trung binh
nam 23-24. Tong két, chi phi quan tri DN thay doi
7%/+11% svck nam 25-26
o o
I g 106% | 13%  2d%  2d% | 13%  0d%  2d%
hang /DT
Doanh thu tai chinh 77 89 15% -29% 99 1% -28% .
Tang manh sv bdo cl do chung t6i dieu chinh
tang quy mé vay ngan han |én 3 lan svck. Trong
T boi canh gida vang bién dong manh, ching toi
0, 0, -0, 0, . Py
Chi phi tai chinh 95 159 66% 188% 154 3% 73% nhan théy nhu ctia tich tri¥ hang tdn kho cua
doanh nghiép gia tang nén da dieu chinh tang quy
mo vay ngan han.
LNTT 2,651 2,701 2% -15% 3,053 13% -16%
Thué TNDN 537 547 2% -17% 618 13% -18%
LN rong 2,115 | 2,154 2% -14% 2,435 13% -15%
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Mang vang miéng: Doanh thu mang vang miéng 2025-26 wéc tinh thay déi —
61/-57% so v&i dw phéng triwdc trong bdi canh thanh tra vang nghiém ngat khién
cho ngudn cung vang miéng bi that chat. Chang téi gidm so véi dy béo cii do
bién dong that thworng cdia gia vang, cung tinh hinh chung nén kinh té khién cho
ngwdi mua hang cé xu hwéng tich tri vang miéng hon la trading do dé doanh
thu vang miéng nadm 2025 gidm manh 61% sv du bdo cii. Bén canh day, PNJ
cling s& wu tién s& dung vang nguyén liéu dé san xuét trang strc (nganh cé bién
LN gop tét hon), do vay doanh thu sé& sut giam dang ké trong ndm 2025 va c6

thé phuc héi nhe trong ndm 2026, khi thj trwdng vang miéng da én dinh tré lai.

Mang trang strc ban si: Nhan thy tin hiéu lac quan hon t PNJ to» Q1/25,
chung téi diéu chinh tdng doanh thu ban si 15%/15% so v&i dw phéng cii. Doanh
thu mang ban si wéc tinh tang 26%/7% svck va lgi nhuan gop tang 26%/7% svck
nh& vao thé manh vé san xuét ctia doanh nghiép. Trong giai doan thanh tra vang
nghiém ngét, cac san phdm khong thwong hiéu, khong gidy t& khé co kha ndng
mua — ban céng khai va d& dang, do vay, cac doanh nghiép cé day du gidy to
san xuét, nang lwc san xuét sé& co loi thé. Chung t6i nhan thdy PNJ - doanh
nghiép c6 nang lwc san xuét tét nhat nganh sé dwoc wu tién lwa chon, co cau
khach hang méi ting 1én sé giup cho mang ban si 14y lai sw phuc hdi dang ké,

sau giai doan giam manh vira qua.
Mang trang strc ban lé:

Do khé khan kép clia nganh trang strc trong ndm nay, ching t6i ha ky vong vé
strc cau cling nhw kha ndng tiéu thu sdn phdm ctia PNJ, theo dé doanh thu
mang ban 1& 2025-26 thay d6i -3%/-5% sv du béo ¢l do chdng téi giam ky vong
vé tang trwdng doanh thu/clra hang 4%/4% va gidm nhe 1%/1% téng ctra hang
ban 1é m& maoi giai doan 2025-26 so v&i dy phéng trwde. Trong nam 2025,
chung t6i wéc tinh PNJ ¢6 thé mé mai 13 ctra hang (+5% svck) theo kich ban
co sé& ctia PNJ, doanh thu/clra hang dat 4.5 ty déng, tang 2% svck véi dong luc
chinh tr viéc ting gia ban san phadm. Bén nam 2026, strc cu phuc hdi sé tao
da cho PNJ c6 thé m& mai nhiéu clra hang hon, ky vong mé& mai 22 clra hang
trang strc, doanh thu/clra hang wéc tinh tang 7% svck, trong dé ky vong strc
cau phuc hdi 2-3% svck. Tong két sau diéu chinh, doanh thu mang ban 1é wéc

tinh tang 7%/11% svck va lgi nhuén gop tang 7%/11% svck.

Hién nay, ty 1& bao phu ctia cac chudi trang strc Viét Nam con rét thap, hién chi
chiém khoang 5% tdng thi trwdng vang va trang strc, cho thay tiém nang mé
réng quy md ban 1& con rat I1&n cla cac thwong hiéu I6n trong nganh. Trong
trung — dai han, ching téi nhan thay PNJ 1a doanh nghiép hwéng lgi hang dau
vé quy mé mé rdng clra hang khi dang cé thé manh vé gia tri thwong hiéu va
dan dau vé sb lwong ctra hang bao phu toan québc. Bén canh day, PNJ con s&
hiru ndng lwc sdn xudt véi 2 nha may cé tdng cong suét trén 5 triéu san

phdm/nam. Do vay, tdm nhin dén n&m 2030, chung t6i ky vong PNJ c6 thé dat
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600 clra hang v&i tbe dd tang trudng kép 2025-2030 dat 6% va ty 1é bao ph
63/63 tinh thanh.

Hinh 13: Dw phéng sé ctra hang PNJ Hinh 14: Dw phong doanh thu ban Ié trang sirc PNJ
600 12% 35,000 32.0%
0y
500 10% 30,000 31.0%
8% o
400 y 25,000 30.0%
6% 29.0%
300 4% 20,000
28.0%
2% 15,000
200 27.0%
0%
10,000
1 ' 26.0%
00 2% A
5,000
0 4% 25.0%
2020 2021 2022 2023 2024  2025F 2026F  2027F 24.0%
- 0%
. . R ) 2020 2021 2022 2023 2024 2025F 2026F 2027F
= S0 cra hang PNJ (ctra hang, trai)
e T d6 tang trwdng cira hang PNJ (%, phai) mmmmm Doanh thu ban 1€ (ty ddng, tréi) e Bjén LN gop ban 1& (%, phai)

Ngubdn:PNJ, MBS Research

Rui ro tir thanh tra nhiéu kha nang da phan anh vao gia cé phiéu

30/05/2025, NHNN ban hanh két luan thanh tra cac doanh nghiép tw nhan vang
I&n va dwa ra quyét dinh xt phat v&i cu thé tirng doanh nghiép, trong d6 PNJ
chiu mrc phat hanh chinh 1.34 ty ddng va chuyén dich hd so sang cac co quan
lién quan dé tiép tuc diéu tra vé cac vi pham khac. PNJ gép cac vi pham vé ché
dd bao cao hoat ddng kinh doanh vang; quy dinh vé& phong chéng rira tién va bi
x@& phat hanh chinh 1.34 ty dong. Bén canh day, PNJ con nhiéu thiéu sét trong
khau chap hanh, vi pham ché dé héa don, chirng tir ké toan. Phan nay da duoc

dua |én Bd Cong an dé xac minh.

Chung t6i nhan thdy PNJ da giai quyét gan nhw moi tén dong vé van dé thanh
tra trong nam 2024, viéc x& ly hanh chinh da dwoc PNJ théng bao tir cubi nam
2024. Sau trao d6i, PNJ cho biét viéc chuyén vu viéc sang Bd Cong An da dién
ra tir cudi 2024, viéc xac minh tiép theo hién chwa c6 van dé gi va co ban da
hoan t4t. Do d6 chung t6i cho rang rii ro vira qua véi PNJ nhiéu kha nang da
phan trng vao gia cb phiéu.

Viéc ban hanh két luan thanh tra sau hon 1 nam ké tir ban hanh Céng bb quyét
dinh thanh tra thj tredng vang c6 thé nhdm hoan tat quy trinh xt ly, thanh tra
giam séat cia Ngan hang Nha nuéc. Tw d6, viéc stra dbi Nghi dinh 24/2012/ND-

CP c6 thé sé sdm xay ra trong th&i gian sap toi.
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Bao cao tai chinh
Béo cao két qua HDKD 31/12/23  31/12/24  31/12/125 31/12/26 Béo cdo lwu chuyén tién té 31/12/23  31/12/124  31/12/25  31/12/26
Doanh thu thuan 33,137 37,823 33,630 37,487 LN trwéc thué 2,489 2,651 2,701 3,053
Gia vén hang ban (27,078)  (31,152) (26,561) (29,625) Khéu hao 81 81 86 105
Loi nhuan gop 6,059 6,672 7,069 7,862 Thué da nop (518) (537) (547) (618)
Chi phi quan ly DN (694) (795) (742) (824) Céc khoan diéu chinh khac (75) (33) (28) 29
Chi phi ban hang (2,836)  (3,207)  (3,556)  (3,930) Thay ddi VLD (475) (2,062) (279) (1,904)
LN tr HDKD 2,529 2,670 2,771 3,109 LCTT tir HDKD 1,503 100 1,934 664
EBITDA thuan 2,610 2,751 2,858 3,214 Dau tw TSCD (82) (90) (107) (130)
LN trwéce thué & lai vay 2,529 2,670 2,71 3,109 Thu tir TL, nhuong ban TSCH 1 0 - -
Thu nhap lai 98 77 89 99 LCTT tir dau tw (577) (228) (171) (206)
Chi phi tai chinh (143) (95) (159) (154) Thu tir PH CP, nhan gép VCSH - 67 - -
Thu nhap rong khac 5 (1) 1) (1) Tién vay rong nhan dugc (299) 957 (831) 358
TN t&r cac Cty LK & LD - - - - Déng tién tr HDTC khac - 2 - -
LN trwéc thué 2,489 2,651 2,701 3,053 Cé tire, LN d4 tra cho CSH (611) (672) (676) (676)
Thué TNDN (518) (537) (547) (618) LCTT tir hoat déng TC (909) 354 (1,507) (318)
Loi nhuén sau thué 1,971 2,115 2,154 2,435 Tién & tvong duong tién dau ki 880 896 1,123 1,378
Loi ich cb dong thiéu sé - - - - LC tién thuan trong nam 17 227 255 141
Loi nhuan rong 1,971 2,115 2,154 2,435 Tién & twong dwong tién cudi ki 896 1,123 1,378 1,519
Chi tra c6 tuc (611) (672) (676) (676)
Loi nhuén gite lai 1,361 1,443 1,478 1,759 Cac chi sé co ban 31/12/23  31/12/124  31/12/25  31/12/26

Tang trudng doanh thu thuan -2.2% 14.1% -11.1% 11.5%
Bang can dbi ké toan 31/12/23  31/12/24  31/12/25 31/12/26 Tang trwdng EBITDA 4.2% 5.4% 3.9% 12.5%
Tién va twong duong tién 896 1,123 1,378 1,519 Téng trwdng LN tir HDKD 4.3% 5.6% 3.8% 12.2%
DAu tw ngan han 810 1,020 1,345 1,499 Tang trwdng LN trudc thué 7.6% 6.5% 1.9% 13.0%
Phai thu khach hang 69 71 60 67 Tang trwdng LN rong 8.9% 7.3% 1.9% 13.0%
Hang tén kho 10,941 13,013 12,775 14,696 Téng trwdng EPS 8.9% 7.3% 1.9% 13.0%
Téng tai san ngén han 12,960 15,691 15,951 18,226
Tai san c6 dinh 256 248 287 329 Bién LN gdp 18.3% 17.6% 21.0% 21.0%
Xay dyng co ban dé dang 29 65 65 65 Bién EBITDA 8.1% 7.3% 8.6% 8.7%
BDS dau tuw - - - - Bién LN rong 5.9% 5.6% 6.4% 6.5%
DAu tw vao cong ty con - - - - ROAE 21.6% 20.1% 18.0% 18.0%
Dau tw vao cong ty LD,LK - - - - ROAA 14.2% 13.4% 12.4% 13.1%
Céc khoan du tw dai han khac 558 595 538 586 ROIC 16.2% 14.5% 14.2% 14.1%
Téng tai san dai han 1,470 1,516 1,480 1,554
Tong tai san 14,430 17,207 17,432 19,780 Vong quay tai san 2.4 2.4 1.9 2.0

C turc chi tra/LN rong 31.0% 31.8% 31.4% 27.8%
Vay & no ngén han 2,384 3,342 2,511 2,869 Téng no vay/VCSH 24.3% 29.7% 19.8% 20.0%
Phai trd nguoi ban 255 624 494 592 No vay rong/VCSH 15.2% 19.7% 8.9% 9.4%
Phai tra ngén han khac 1,049 831 742 823 No vay rong/Téng tai san 10.3% 12.9% 6.5% 6.8%
T6ng no ngén han 4,614 5,940 4,751 5,414 Kha nang thanh toan lai vay 21.3 57.1 23.7 28.9
Vay & no dai han - - - -
Céc khoan phai tra khac 9 1" 11 1" S6 ngay phai thu 0.8 0.7 0.7 0.7
Téng No' dai han 9 1 1 11 S6 ngay nam gitt hang tén kho 147.5 152.5 175.6 181.1
Téng ng 4,623 5,950 4,762 5,424 S6 ngay phai tra tién ban 3.4 7.3 6.8 7.3
Vén diéu 16 3,282 3,381 3,381 3,381 Kha néng thanh toan ngén han 2.8 2.6 3.4 3.4
Thang dw vén cb phan 1,851 1,950 1,950 1,950 Kha nang thanh toan nhanh 0.4 0.5 0.7 0.7
Cb phiéu quy (3) (3) 3) (3) Kha nang thanh toan tién mat 0.4 0.4 0.6 0.6
LN gitr lai 2,740 3,303 4,040 5,039
Céc quy thuéc VCSH 1,936 2,626 3,302 3,989 Pinh gia
Vén chli & hitu 9,807 11,257 12,670 14,356 EPS 6,008 6,255 6,372 7,202
Loi ich cb dong thiéu s& - - - - BVPS 29,883 33,297 37,478 42,464
Téng vén chd s& hitu 9,807 11,257 12,670 14,356 PIE 14.8 15.5 1.7 10.4
Téng no va VCSH 14,430 17,207 17,432 19,780 P/B 3.0 2.9 2.0 1.8
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khong can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

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

KHA QUAN Kha nang sinh 1&i clia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj triedng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén hoa thj trwdng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh cé khuyén nghj Ban, tinh trén co s& vén hoa thi trudng gia quyén

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

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

Pia chi:

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

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Ding

Vi md & Chién lworc thi trwong Ngéan hang - Dich vu Tai chinh Bat dong san

Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Dirc
Nghiém Phu Cuwong Lé Hai Thanh

binh Ha Anh Pham Thi Thanh Huyén
V6 bure Anh

Dich vu - Tiéu dung Cdéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Birc Tung

Nguyén Phuong Anh
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