Khuyén nghi Mua

h
_N

n

Analyst: Huynh Thj Thu Thao

Email: thao.htt@miraeasset.com.vn +84 28 3910 222

Gia dong clra (27/05/2026) 65.300
Gid muc tiéu (12 thang) 82.600
Loi nhuan ky vong 26.5%
L&i rong (26F, ty dong) 3,830
Tang trudng EPS (26F, %) 46.7
P/E (26F, x) 8.7
Von hoa (ty déng) 33,364
SLCP dang luu hanh (triéu cp) 512
Ty 1& CP tu do chuy&n nhugng (%) 87.0
Ty |& s& hiru cla NDTNN (%) 47.9
Beta (12M) 0.8
Gia thap nhat 52 tuan (VND) 49,467
Gia cao nhat 52 tuan (VND) 84,667
(%) ™ 3M  12M
Tuyét d6i 6.9 84 215
Tuong d6i -8.5 -3.4  -19.9

CTCP Vang bac Pa quy Phi Nhuan (PN})

Khoi thong nguyén liéu, burt téc thi phan

La doanh nghiép kinh doanh vang va trang strc duy nhat niém yét trén san, PNJ s& hitru mang Iudi kinh doanh 1&n nhat cad nudc véi 450 clra hang (tinh dén
cudi thdng 3 nam 2026). Trong Q1/2026, doanh thu dat 17,245 ty dong (+79% YoY) va Igi nhuan sau thué (LNST) dat 1,467 ty dong (+117% YoY): Mang vang
miéng 24K tang trudng doét bién, ghi nhan tang +325% YoY dat 7.398 ty dong nhd tédn dung xu hudng tich trir clia nguoi dan va lan séng bién ddng gia vang
manh mé dau nam. Mang ban Ié ti€p tuc la dong luc cot 16i dong gép vao lgi nhudn nhd chién lugc tép trung vao cac san pham dinh hinh phong cach véi
doanh thu dat 8.191 ty dong (+23% YoY). Mang ban si tang trudng tich cuc 34% YoY dat 1.552 ty déng nhd su 6n dinh va uy tin vugt tréi trong béi canh co
quan quan ly siét chat viéc kiém tra ngudén géc xuat x(r tai cac clra hang truyén théng.

Mang Béan Ié déng vai trd Bdng luc Cét 18i: Su bung né doanh thu tir mang Vang 24K, vdi bién Igi nhuan gdp mong (~2%), vé ban chat chi |a y&u t6 dan dat
luu lugng khéch (Traffic). Ngugc lai, madng Ban 1é trang stre (bién gdp Q1/2026 udc quanh mirc ~34%) mdi la nhan t6 quyét dinh Igi nhudn doanh nghiép.

KQKD quy 1 va quy 4 hang ndm déu vugt tréi so vdi 2 quy con lai do yéu t6 mua vy (ngay Than tai, Valentine, mUa cudi). Xu hudng nay tiép tuc dugc khang
dinh trong nam 2026 khi doanh thu thuan Q1/2026 dat mc ky luc, vugt mong doi ti€n do k& hoach nam nhd sirc mua 16n bét chap gia vang neo cao. Tinh dén
hién tai, chudi tdng trudng Igi nhuan cla PNJ lién tuc dugc duy tri bén virng nhd nang luc tu chd ngudn cung (&p dung chinh sach mua lai theo gia thj truong
tlr 05/01/2026) va kim ngach nhap khau kim loai quy clia Viét Nam dugc ndgi 16ng dat méc 1,2 ty USD (+386% YoY) Iy ké dau ndm dén ngay 15/4/2026.

Chung téi dy phong mang Ban 1€ 13i s& dat murc tang trudng t6i thi€u 25% YoY trong nam 2026, dugc cling ¢6 bai: (1) Su gia tang manh mé cda tang 16p trung
luu (udc tinh thém 36 triéu ngudi vao nam 2030 theo McKinsey) gitp mé réng quy md thj trudng, cung cdp tép khach hang tiém nang khéng 16 cho PNJ; (2)
Thau tém thi phan: Lgi thé quy mo gitip PNJ hap thu tép khach hang khi cac tiém vang truyén théng bj thanh loc bdi rao can phap ly khat khe; (3) Cao cdp hoa
dai sdn pham nham gia tang gia tri gié hang trung binh.

Pang chu y, trong nhiéu nam trd lai day, cé tirc tién mat cha PN) ludn duy tri 6n dinh & murc 2000d/cp va ky vong duy tri trong ndm 2026.

Trién vong 2026: Chang t6i du bdo KQKD cGia PNJ hoan toan kha thi d€ dat ké hoach doanh thu 48.664 ty dong (+39% YoY) va 1ai rong dat 3.830 ty dong (+35%
YoY): 1) Dong chdy khach hang dich chuy&én manh mé tir kénh truyén théng sang cac thuong hiéu I6n c6 héa don ching tir chudn chinh sau cac dgt thanh
kiém tra dién réng clia Chinh phd; 2) Nguén cung vang nguyén liéu dugc khaoi thong. Chang t6i udc tinh EPS dy kién cho nam 2026 dat 7.484 déng/cp, tuong
&rng v&i mirc P/E forward & mirc hdp dan 8,7 Ian. Chung téi danh gia tich cuc cho PNJ: 1) Vi thé dan dau nganh va tiép tuc bd xa d6i thu; 2) Ty |& ¢8 tirc tien mat
cao.

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 (F)

(%) VN-Index PNJVN Doanh thu (ty dng) 19,547 33,876 33,137 37,823 34976 48,664
6o LNHDKD (ty d6ng) 1,409 2,425 2,529 2,670 3,537 4,867
Ty 1& LNHDKD (%) 7.2 7.2 7.6 7.1 10.1 10.0

140 ) Jul Lai rong (ty dong) 1,029 1,811 1,971 2,113 2,828 3,830
NJ\VJ EPS (VND) 2,099 3,523 3,624 3,809 5,101 7,484

20 ,/A ROE (%) 17.0 23.1 19.5 18.2 21.1 23.8
100w P/E (x) 22.9 17.0 15.8 17.1 12.7 8.7
w P/B (x) 36 35 2.9 2.9 2.5 2.1
May2s Jul25 Sep25 Nov25 Jan26 Mar26 May2e  CO tirc/thi gia (%) 1.9 0.7 2.8 43 25 3.1

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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GOC NHIN KY THUAT

PNJ d& c6 phan (rng gid quanh viing hé trg 64.000d/cp va dan

thu hep khéi lugng ban.

« Ky vong PNJ t|ep tuc tich 10y va vugt lai ngudng khang cu
67.000d/cp dé vé vung gia tri quanh 82.600d/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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