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CTCP Vang Bac Dd quy Phu Nhuén (HSX: PNJ)

NGANH: BAN LE Gid hién tai (28/05/2026) VND 65,900
= 2 X I L 2 2 S Cao nhdt 52T VND 84,600
KQKD tc':ng tru'o‘nc_:? manh nhé buat pha cua vang 24K va nhu cau Théo nhdt 52T VND 48.400
trang suc duy tri tich cuc Gid muc tiéu VND 86,100
> KQKD Q1.2026: Doanh thu td h 79.0% svck Ién muc hon 17,245 t d6 Tiém néing téng g4 30.6%
o : Doanh thu tdng man .0% svck [én muc hon 1/, ty dong Ty sudit cd tuc 3.0%
nha bdn lé trang stc va vang miéng 24K. LNST dat 1,467 ty déng, ghi nhdn tdng — -
trudng ky luc 116.5% svck, dusc thuc ddy bdi vang trang suc. Vén hoa thi t“’,‘fng (ty ddng) 33,415
S o . o, . A . o KLGD TB 10 phién (triéu cp) 12
Nam 2026, PNJ sé t|ep\ tuc ddy manh cdc san phdm vang 24K va trang suT: cc? Room NN con lai (%) 11%
gid tri gia tang cao, dong thdi tang cudng hap tdc vai cdce thuong hiéu quécté g5 cp yu hanh (triéu cp) 511.9
nhdm ma réng tép khdch hang va ndng cao gid tri thuong hiéu.
PNJ VNI
Cdap nhat KQKD Q1/2026 P/E truct 12T 9.3x 13.7x
PNJ ghi nhéan doanh thu thudn dat 17,245 ty déng (+79.0% svck) va LNST dat 1,467 P/Bhiéntai 2.3x 22x
ty déng (+116.5% svck), 16N lust hodn thanh 36% var 43% k& hoach ndm 2026. Tang Egﬁé ;98’2// 126‘;
tr‘uong dugc dan dat k?0| bdn & trang suc va vang rrneng 24K, ghi nhdn doanh thu *DU liéu ngdy 28/05/2026
lén luct dat 8,278 ty dong (+21.7% svck) va 7,415 ty dong (+322.0% svek) (Hinh 1: Tém - G4 cp (%) T 3T 6T
tGt KQKD Q1.2026 cua PNJ). PNJ -2.4 -19.6 9.5
VN-INDEX -0.1 -0.3 1.3

PNJ da gidi quyét dugc bai todn ngudn cung nguyén liéu théng qua chinh sdch
thu mua vang va trang suc, tao déng luc tang trudng doanh thu va duy tri bién LN. Dién bién gid ¢ phiéu
Bén canh do, PNJ cdc sdn phdm sdn phdm theo hudng thiét ké nhe hon, pht hop 150

hon véi khd ndng chi tiéu cda ngudi tiéu dung trong mdi trudng gid véing neo cao.

60%
K&t qud ndy phdn dnh ndng luc sdn xudt va trinh dé R&D clia PNJ, cho phép cong

ty linh hoat diéu chinh co cdu sdn phdm, phat trién cdc thiét ké cé khdilugng vang  60x
thdp hon nhung van ddm bdo tinh thdm my va phu hop tui tién khdach hang trong
b&i cdnh gid vang cao.

40%

20%

Ban lé trang strc: Ty trong doanh thu gidm tir 69.4% Q1.25 xudng 47.5% Q1.26 do su

dong gop bung né clia vang 24K, doanh thu trang suc tang trudng hon 20% svck, 0% e o

cho thdy nhu cdu tiéu dung trang sutic van duy trl tich cuc trong giai doan cao diém o

& hoi, bdt chdp gid vang & muc cao 898288288888 88

343258827335 88433

Vang 24K: Doanh thu vang 24K tdng manh +322.0% svck, ndng ty trong déong gop

lén ~43% t&ng doanh thu, so véi 18.0% cung ky. DU ddy & mdng cé bién LN thdp C6 déng I6n

(~1-2%), bién LN gdp hop nhdt chi gidm nhe tur 21.3% (Q1/25) xuéng ~20% (Q1/26). Dragon Capital 5.0%

Hinh 1: Tém t&t KQKD Q1.2026 ctia PNJ T. Rowe Price Associates Inc. 5.8%
thayddi  K&hoach  %hoan [ERAUSICEEIE] 5.0%

svek 2026 Ll Tong quan doanh nghiép

CTCP Vang bac Bd quy Phia Nhudn (HSX: PNJ) Ia
mot trong cdc doanh nghiép bdn 1é trang suc
Bdn lé trang suc 8,278 6,734 +22.9% ddn ddu tai Viet Nam, vai hé théng hon 400 clia
hang phl réng todn qudc va ndng luc thiét k&,

Doanh thu thudn 17,245 9,635 +79.0% 47,900 ~36%

VOng 24K 7,415 1,757 +322.0% ché tdc hdng dau.
Bdn si 1'552 1,171 +325% PNJ s& httu danh muc sdn phdm dG dc_mg, tép
trung vao phdn khuc trung - cao cép va duy tri
Khdc (B2B, phu kién) 172 97 +77.3% thuong hiéu manh nhd chdt lugng san phdm va

. A o trai nghiém khdch hang.

Lgi nhugn gop 3,441 2,048 +68.0% Trong ddi han, PNJ dinh hudng thanh doanh
Chi phi BH&QL 1574 1199 +31.2% nghiép bdn lé phong cdch séng, md& réng hé sinh
Lgi nhuén sau thué 1,467 678 +116.5% 3,409 ~43% thaisdanpham vadich v, giup gia tang gid tr

vong ddi va cling ¢b tang trudng bén ving.

Bién Igi nhudn (%)

Bién Igi nhuén gép 20.0% 21.3% 17-20% o .
Chuyén vién phdn tich
ié i an ro 5% .0% =
Bién Igi nhuén rong 8.5% 7.0% Nguyén L& Hoai Phuc
Nauédn: PNJ. VPBankS Research phucnlh@vpbanks.com.vn
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Cdp nhat tinh hinh clta hang PNJ

Cubi Q1.2026, PNJ ghi nhén ¢ 430 cla hang. So véi ddu ndm, PNJ mé& mdi 2 clia hang va dong
3 clia hang hoat ddéng kém hiéu qud (Hinh 2).

PNJ dang uu tién chdt lugng hon sé luong diém bdn, phu hap vaéi dinh hudng t8i uu hda hiéu
sudt clia hang. Mé hinh shop-in-shop dugc ddy manh nhdm t&i uu dién tich va hiéu qud bdn
hang (1 clra hang ¢ 4-5 shop nho).

Vé trung-dai han, PNJ ddt muc tiéu dat 500 cla hang vao 2030, tiép tuc phdt trién omni-
channel va s& hoa cdc diém bdn, véi téec dd md mdi & muc than trong.

Hinh 2: Cdp nhdt sé lugng ctra hang ctia PNJ cudi Q1.2026
Thay déi Thay déitir Ké hoach

Q1.2026 Q1.2025

svek ddu ném 2026
Téng SL clra hang 430 429 +1 -1 +4
PNJ 422 421 +1 -2
Style by PNJ 3 4 -1 -
CAO Fine Jewellery 4 3 +1 +1
Trung tadm kinh doanh si 1 1 - -

Nguén: PNJ, VPBankS Research

Dinh huéng ctia PNJ trong ném 2026: (i) tdi cdu tric mang Iudi ban I&, dong cdc diém bdn nhd,
kém hiéu qud va thay thé bang cdc clta hang quy md I6n, hién dai, ddy manh méd hinh shop-
in-shop; (i) tiép tuc phdt trién cdc thuong hiéu va danh muc sdn phdm mai (CAQ, PNJ Watch,
quad tdng, nam trang); (i) ma réng hgp tdc véi cde ddi tdc qudc té phu hop dinh hudng lifestyle
(Mancode, ARTA, Canali, Disney, Marvel).

PNJ s& tiép tuc ddy manh cdc sdn phdm 24K va trang stc mang tinh nghé thudt, co gia tri gia
tang cao, hudng tdi nhdm khdch hang tré (thiét k&, qud tang, sdn phdm nghé thudt) nhdm cai
thién doanh thu l&n bién LN gdp chung.

Ky vong mé rdéng thi trudng quéc té

PNJ hién dang xudt khdu sdn phdm vang trang suc di nudc ngodi cho déi tdc Roberto Coin -
thuong hiéu trang stc cao cdp Y. PNJ van tiép tuc duy tri quan hé véi cdc khdch hang quéc
té& I3n, tim kiém co hoéi hgp tdc va md rong diém bdn tai thi trudng nudc ngodi nhdm ting ting
budc dua thuong hiéu PNJ ra thj trudng quéc té.
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nady, bao gém cd cdc nhdn dinh c¢d nhdn, dugc dua trén cdc
ngudn thong tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xac minh lai cdc théng tin
nay, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cta ngudi lap luan la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc t& ma chung téi khéong ¢ trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh
thic t Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank. Cong ty nghiém cdm maoi viéc su
dung, in &n, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo nay vi bdt cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodan VPbank

Tang 21825, VPBANK Tower, 89 Lang Ha, BDéng Da, Ha N&i
bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn

www.pbanks.com.vn



mailto:equityresearch@vpbanks.com

