HASECO - TRUNG TAM PHAN TICH

CTCP Vang bac Pa quy Phi Nhuan (HoSE: PNJ)

Nganh Ban lé ~ > 1 e ~ <
Ngay bso cao 26/01/2026 Két qua kinh doanh quy 4 vugt ky vong
V6n héa (ty dong) 37,663
KLTB 10 ngay 1,678,630 PNJ vlra cong b6 két qua kinh doanh quy 4 tich cuc.
% s6 httu NDTNN Lt Doanh thu thuan dat 9,626 ty dong (+12% svck), trong khi dé
SLCP luu hanh 341,149,107 Igi nhuan rong tang trudng manh 67%, dat 1,219 ty dong.
— niem i el Day la mdc Igi nhuan cao nhat trong lich st hoat déng cla
it e doanh nghiép. Trong dé:
P/B (gan nhat) 3.1 s ., v e . s
ROA 14.64% > M,ang b,an lé dat 7,642 ty c?ong, tang trudng manh 26.5%,
ROE 2081% dong gbép 79% doanh thu cua PNJ.
EPS (pha loéng) 6,867 VND » 2 mang kinh doanh con lai la ban buon va vang 24K ghi
Book value 12,149 VND nhan muc tang trudng am so vdi cung ky.
Nhin chung ca nam 2025, PNJ ghi nhan doanh thu dat 34,976
CTCP Ving bac B4 quy Phd Nhuén ygy).:roc d’o tang tru’gng |dll nh}Jan cao h’dn doelnh t’hu Ia nhq
(PNJ) la doanh nghiép hang dau gia tang ty trong mang ban lé trang siic — von c6 bién Igi
trong linh vuc ban 1é trang stc tai nhuén cao.
Viét Nam. Thanh lap nam 1988, hoat , 02 B S\ (LD . z 5 S
déng kinh doanh cét 15i clia PNJ tap Haseco danh gia day la két qua kinh doanh tich cuc va vugt ky
trung vao trang suc vang, bac, da vong cla chuing to6i.
quy, trong dé mang ban |é trang stic
mang lai bién Igi nhuan cao va tang
trudng bén viing. Doanh nghiép s& . 5
hitu nhiéu thuong hiéu manh nhu PNJ Ca cau doanh thu cua PNJ
Gold, PNJ Silver, CAO Fine Jewellery, Ting ng
E;I’:g.Q dén da dang phan khic khach Mang kinh doanh Q4/25 Ty trong truéng 2025 Ty trong truéng
Ban lé trang suc 7,462 78% 27% 24,212 69% 11%
Ban budn 1,020 1% -8% 3935 1% 2%
Vang 24K 912 9%  -31% 6,595 19%  -43%
Khéc 229 2% -8% 234 1% -38%
Téng 9,623 100% 12% 34,976 100% -8%
Ngudn: PNJ

Quan diém dau tu:

Ching t6i cho rang, PNJ sé 1a doanh nghiép hudng Igi trong bgi

canh kinh té tang trudng manh trong 2026, nhitng mat hang tiéu

dung xa xi, khong thiét yéu nhu trang sic sé ting trudng tot.

Chung téi dy phéng Igi nhuan sau thué sé dat 3,250 ty dong, tang

Trana t3m Phan tich Haseco trudng 15% Yoy, tuong Ung gia muc tiéu nam 2026 vao khoang
9 124,000 déng/cé phiéu.

Bao cao dudc thuc hién bai:

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 1
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Két qua kinh doanh PNJ
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s Doanh thu Lgi nhuén thuan

Ngudn: PNJ

Co cau doanh thu
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Ngudn: PNJ

Doanh thu cac mang kinh doanh
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B Ban |é mBan budn = Vang 24K Khac
Nguén: PNJ

I. Cap nhat két qua kinh doanh quy 4/2025

PNJ vira cdng bé két qua kinh doanh quy 4 tich cuc. Doanh thu
thuan dat 9,626 ty dong (+12% svck), trong khi d6 Igi nhuan rong
tang trudng manh 67%, dat 1,219 ty déng. Day la mic Igi nhuan
cao nhat trong lich st hoat déng clia doanh nghiép.

Cu thé, doanh thu cac mang:

> Ban lé trang sirc: Doanh thu dat 7,642 ty déng (+26.5% svck),
cao hon dang ké so véi ky vong clia ching téi. Haseco cho
rang diéu nay dén ti su chuyén dich nhu ciu sang cac san
pham trang slc trong béi canh gia vang tdng manh va nguén
cung vang miéng, vang 24K dang bi han ché.

> Ban buén: Doanh thu dat 850 ty déng (-8% svck), do PNJ van
uu tién phan bé ngudn nguyén liéu cho hoat déng kinh doanh
ban 1é, thay vi phan bé cho hoat déng ban buén véi muic bién
Igi nhuan rat thap. Ngoai ra, giad vang tang cao cling la ly do
khién cac khach hang ban budén gidm nhap cac san pham
trang stc (nguyén liéu dau vao la vang) cé gia vén cao.

» Vang 24K: Doanh thu ti€p tuc giam manh 31% svck xuéng 912
ty déong. Xu huéng nay da dién ra tir cudi 2024 t&i nay, khi PNJ
gap khé khan trong viéc tim kiém ngudn vang tinh khiét 24K,
khién céng ty phai gidi han sé lugng san pham vang ban ra.
DPéng thdi, trong tdm ctia PNJ van 1a mang ban lé trang suc cé
bién Igi nhuan cao hon.

Nhu vay, tinh chung ca nam 2025, doanh thu cla PNJ dat 34,976
ty dong, giam nhe 8% yoy. Tuy nhién, Igi nhuan lai tdng trudng
tich cuc t&i hon 34%, dat 2,828 ty dong. Két qua kinh doanh rat
kha quan. Haseco cho rang, Igi nhudn ghi nhan mic dé tang
trudng nhanh han doanh thu la nhd bién gép dugc ndi khi ty
trong déng gép cua mang ban |é gia tang (USc tinh 79% doanh
thu trong Q4/2025) - ban Ié la mang lai bién Igi nhuan cao nhat
tGi ~30%.

Co cau doanh thu cta PNJ

Mang kinh doanh Q4/25 Ty trong t:jggg 2025 Ty trong

Ban lé trang suc 7,462 78% 27% 24,212 69% 11%
Ban buén 1,020 1% -8% 3,935 1% 2%
Vang 24K 912 9% -31% 6,595 19% -43%
Khéac 229 2% -8% 234 1% -38%
Téng 9,623 100% 12% 34,976 100% -8%

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu,
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. Ho Chi MinNguén: PNJ, Haseco udc tinh

S6 328 V5 Van Kiét, Phuding
Cau Ong Lanh, TP Ho Chi Minh Trang 2
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. Il. Tdng quan doanh nghiép
—~—Y Thanh 1ap ndm 1988, sau chang dudng hon 30 nam phat trién,
“ PNJ hién la doanh nghiép ché tac va ban Ié trang sic hang dau
Viét Nam. Binh vi minh trong phan khic trung - cao cap, PNJ hién
dan dau thi phan trong phan khic ban 1é trang sdc hién dai véi hé
théng clra hang phan phdi 429 clra hang trai dai khap ca nuéc.

Lich st hinh thanh

1988: Thanh lap  1994: M4 rong thi 2004: CS phan hoa  2009: Niém yét 2013: M& rong kinh 2019: Véan hanh nha
trudng mién Bac trén HoSE doanh déng ho may PNJ Next

! ! | | | }
I f f | f !

1992: Déi tén thanh 1999: M4 réng thi 2005: CAO Fine 2012: Khanh thanh 2016: Ra mat thuang ~ 2026: Phli séng
PNJ trudng mién Trung Jewellery ra dgi nha may tai Dong Nai  hiéu trang stic cao cdp  31/34 tinh thanh

v

Chuai gia tri cia PNJ

3 L‘-&"va
W dy

Nguén: PNJ, Haseco téng hap

Phan khtc trang stic

S Nhin chung, khi so sanh vé&i cac déi tha canh tranh khac trong
nganh nhu DOJI va SJC, PNJ gilt vi thé dan dau nh& mang ludi

2 Enp— phan phéi phu khap 31/34 tinh thanh (429 clia hang), vugt xa s6
m - lugng clra hang ctia DOJI va SJC.

a x Bén canh do, chidng t6i cho rang PNJ dang c¢é Igi thé vé: (1) Quy
? '_ mo khi s& hitu nha may ché tac trang sic I6n nhat Pong Nam A
e D,",‘,, (tai GO Vap va Long An), cdng suét 4 triéu san pham/nam (cao
.4 | T - : gap 8 lan SJC) va (2) Nhan luc: PNJ hién c6 han 160 “nghé nhan
- [ kim hoan”, chiém 70% téng s6 nghé nhan cta Viét Nam.

Thap T8 cao Chat lugng

Ngubn: PNJ, Haseco téng hop

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh

Trang 3
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I1l. Cap nhat thong tin hop chuyén vién phan tich

Trong cudc hop chuyén vién phan tich véi doanh nghiép gan day,
ban lanh dao duy tri quan diém lac quan cho trién vong nam
2026, vGi ky vong dén tU su phuc hoéi cua niém tin tiéu. PNJ du
kién ti€p tuc ma réng hé thong clra hang, song song vdi viéc cai
thién hiéu qua van hanh théng qua chién lugc ban Ié da kénh va
tang cudng hgp tac trong linh vuc cdng nghé sé. Bén canh do,
viéc phat trién cac thiét k& cé trong lugng nhe han, mic gia dé
tiép can han, ma rong danh muc san phadm bac, hgp kim va phu
kién dugc ky vong sé tiép tuc thic dady doanh thu ban lé. Trong
b&i canh giad vang thé gidi dugc du bao duy tri xu hudng tang
trong trung han 6 - 12 thang t&i, PNJ dat muc tiéu duy tri hodc cai
thién bién Igi nhudn mang ban lé thong qua viéc lién tuc toi uu
hda co cdu san pham.

Bén canh dé, ban lanh dao cho rang nghi dinh mdi lién quan dén
hoat déng nhap khau vang sé mang lai co hdi cho PNJ. Theo quy
dinh, mét s6 ngan hang va doanh nghiép dugc phép nhap khau
vang nguyén liéu, qua dé goép phéan ndi lédng cac rao can vé
nguén cung trong nudc. Ngan hang Nha nudc du kién sé cap
phép nhéap khau trong thdi gian tdi, vsi han mic dugc phan bo
dinh ky phu hgp véi dinh huéng quan ly ngoai héi. Hién tai, c6
tam ngan hang va ba doanh nghiép dap Ung diéu kién xin cap
phép san xuat vang miéng. Trong boi canh do, PNJ dang lam viéc
véi moét s6 ngan hang nham cung (ng dich vy gia céng vang
miéng. NhG nang luc van hanh va déi ngl ky thuat tay nghé cao,
PNJ s& 1a cai tén c6 Igi thé canh tranh 18n nhat d€ dan than tham
gia vao thj trudng vang miéng.

IV. Quan diém dau tu & dinh gia c6 phiéu

Ching t6i cho rang, PNJ sé 1a doanh nghiép hudng Igi trong bgi
canh kinh té tdng trudng manh trong 2026, nhitng mat hang tiéu
dung xa xi, khéng thiét yéu nhu trang sic sé tang trudng tot hon
hang tiéu dung thiét yéu. Ching téi du phéng Igi nhuan sau thué
sé tang trudng khoang 15%, dat 3,250 ty dong. Murc dinh gia P/E
13.0 1an cho 2026 sé phu hgp véi PNJ - khi khéng cé nhiéu cau
chuyén mg rong clra hang nhu cac doanh nghiép ban Ié khac
MWG, FRT. Vi vay, Haseco dinh gia mic gid muc tiéu cho PNJ
nam 2026 khoang 124,000 VND/cé phiéu. Ching t6i khuyén
nghi nam giir v&i cd phiéu nay!

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi
Tang 2, s6 163 Ba

Chi nhanh TP. H6 Chi Minh
Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 4
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam bao su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé d& nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidam déc, nhan vién clia Haseco va cong ty con cé thé cé vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc coéng ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuong tién nao khac néu khéng dudc sy ddng y clia Haseco. Ngudi duing cé thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



