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Théng tin ¢b phiéu

Thi gi4 (ddng/CP) 69.500
Vén héa thi truong (ty ddng) 35.565
S6 CP dang luu hanh (triéu cp) 511,72
Gia cao nhat 52 tuin (ddng) 84.671
Gia thip nhat 52 tudn (dong) 48.460
KLCP trung binh 20 phién (cp)  1.183.890
GTGD TB 20 phién (ty dong) 100,89
EPS (ddng/cp) 7.081
P/E (lin) 9,81
BVPS (ddng/cp) 28.143
P/B (l4n) 2,47
Bién dong gia ¢b phiéu
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%) 1th 3th  Ytd
PNJ 4,80 -13,13 8,51
VNINDEX 844 556 7,90
Co ciu cb dong
Dragon Capital 8,79%
Sprucegrove Investment 5,06%
Management Ltd Vinacapital 3.75%
Vietnamm Opportunity Fund Ltd e
Trén Phuong Ngoc Ha 3,63%
Trén Phuong Ngoc Thao 3,51%
Khac 75,3%
K& hoach kinh doanh
Pon vi: Ty dong
KH2026 Q12026 % TH
Doanh thu  48.660 17.245 35%
LNST 3.409 1.467 43%

Chuyén vién phan tich:
Bui Thi Thao
Email: thaobt@bsi.com.vn

PNJ Q1/2026: Ting truéng manh mé, tién dé loi nhuin vuot ky vong

Trong quy 1/2026, PNJ ghi nhan két qua kinh doanh tang truéng 4n tuong véi
doanh thu thuan dat 17.245 ty dong, ting 79,0% so vdi cung ky nam trude, trong
khi loi nhuan sau thué dat 1.467 ty déng, tang manh 116,5%. Tuy nhién, bién
loi nhuan gdp binh quan trong ky giam nhe xudng mirc 20,0% so véi 21,3% cia
quy 1/2025. Nguyén nhan chu yéu dén tir su dich chuyén trong co cdu doanh
thu, khi ty trong vang 24K — san phdm c6 bién loi nhuan thap hon — ting 1én
tuong dbi so voi nhom trang sirc.

V& ké hoach kinh doanh nim 2026, PNJ dit muc tiéu doanh thu dat 48.660 ty
ddng va loi nhudn sau thué 3.409 ty dong, trong tmg muc ting trudng 37% va
21% so v&i ciing ky. Sau quy dau tién, doanh nghiép da hoan thanh hon 35%
ké hoach doanh thu va khoang 43% ké hoach loi nhuan, cho thay tién d6 thuc
hién tuong ddi tich cuc so véi muc tiéu.

T6i wu mang lw6i cira hang, gia ting hiéu qua khai thac hé sinh thai ban 1é
Trong 3 thang dau nam 2026, PNJ van hanh 430 ctra hang, hé thong ban 1¢ ghi
nhén bién dong nhe véi viéc m¢ méi 2 ctra hang va dong 3 cua hang, phan anh
dinh huéng quan tri mang ludi linh hoat, vu tién t6i vu hiéu qua thay vi mo rong
nhanh.

Bén canh d6, mang ludi phan phdi rong khip giap PNJ duy tri 6 phu thuong
hiéu va tiép can da dang phan khuc khach hang. Pong thoi, doanh nghiép tan
dung hi¢u qua hoat dong thu mua vang va trang strc cti vdi chi phi dau vao thép,
qua d6 tao chénh léch gia tri nhd loi thé thuong hiéu va niang luc dinh gia, gop
phan cung c¢d bién loi nhuan va hd tro ting truéng bén viing.

Poi méi thu mua — ning chuin chit lwong cira hang

Tir thang 11/2025, PNJ diéu chinh chinh sach thu mua khi chuyén sang dinh gia
theo gi4 thi truong thay vi dua trén hoa don, qua d6 tao dong luc dé khach hang
ban lai trang strc khi gia vang bién dong tang, dong thoi gitp doanh nghiép chu
dong hon trong viéc bd sung ngudn nguyén liéu vang. Budc sang thang 1/2026,

PNIJ tiép tuc mé rong hoat dong thu mua sang ca san pham tir cac thuong hiéu
khac, gép phan da dang hoa ngudn cung, nang cao kha ning xoay vong hang
hoéa va cang cb 1gi thé canh tranh trén thi truong.

Khuyén nghi: Chung t6i st dung phuong phap cl}lét khau dong tién dé xac dinh
murc gid muc tiéu cho PNJ 1a 85.554 dong/co phiéu, twong duong vdi tiém nang
tdng gia 23,10% so véi gia dong cira ngay bao cao.

Rii ro: 1) Nhu cau dbi véi cac san phém xa xi bi thu hep kéo dai hon du kién;
i1) Bién dong gid vang anh hudng dén nhu cau va bién loi nhudn; iii) strc mua
suy yéu khi kinh té kho khén; iv) canh tranh gia tang trong nganh trang strc

Tom tat mot so chi tiéu tai chinh

(Ty dong) 2023A  2024A  2025A  2026F  2027F
Doanh thu thuin 33137  37.823 34976 48.660 55.084
Loi nhuan gop 6.059 6.674  7.684  9.447 10.694
LNTT 2.489 2651 3548 4213 4.806
LNST cty me 1.971 2113 2.828 3368  3.839
Bién loi nhuan gop 1828%  17,65% 21,97% 19,41% 19,41%
Bién loi nhuan rong 595%  559%  8,09%  692%  6,97%

1/6



B: ' CONG TY €O PHAN CHUNG KHOAN BETA

Tdng 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé
SECURITIES INC H6 Chi Minh

1. Cap nhat két qua kinh doanh

Quy - VNDbn Qif2s Qif2e
Doanh thu thu@n 9.635 9.623 17.245 79,0% 79,2%
Ban l& 6.677 7.689 8.191 22,7% 6,5%
Ty trong 69,3% 79,9% 47,5%
Ban si 1.156 914 1.552 34,2% 69,8%
Ty trong 12,0% 9,5% 9,0%
Vang miéng 1.744 953 7.398 324,2% 676,6%
Ty trong 18,1% 9,9% 42,9%
Khac 58 67 103 79,0% 53,6%
Ty trong 0,6% 0,7% 0,6%
Leii nhudn gop 2.048 2.419 3.411 68,0% 42,3%
Bién lgi nhudn gdp 21,3% 251% 20,0%
Lei nhudn sau thug 678 1.219 1.467 116,5% 20,4%
Bién lgi nhudn sau thué 7.0% 12, 7% 8,5%
Cira hang Qi/2s Qz2/25 Q3f2s Q425 qQilf26
PNJ 421 420 4322 424 422
Style by PNJ 4 4 3 3 3
CAO Fine Jewellery 3 3
Trung tdm Kinh doanh si 1 1 1 1 1
Tong so cira hang 429 428 429 431 430
o Két qua kinh doanh Co ciu doanh thu
Ty dong Ty dong
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Nguén.‘ BCTC PNJ, Beta research

Trong quy 1/2026, PNJ tiép tuc khang dinh vi thé ddn dau nganh ban
1¢ trang strc khi ghi nhan két qua kinh doanh ting truéng vuot ky
vong. Doanh thu thuan dat 17.245 ty ddng, ting 79,0% so voi clng
ky, trong khi lgi nhuén sau thué dat 1.467 ty déng, tang manh 116,5%
svck. Pong luc ting truong dén tir sy bit pha dong déu & ca ba mang
kinh doanh c6t 151, dic biét 1a mang vang 24K trong bdi canh nhu cau
tich trit vang ting cao khi gia vang lién tuc 14p mit bing moi.

e O kénh ban 1é — mang kinh doanh c6 bién loi nhuan cao nhat
— PNJ van duy tri da ting trudng tich cuc 22,7% bat chap sirc
mua thi truong phan ndo bi anh hudng bsi dién bién gia vang.
Két qua nay phan 4nh ning lyc van hanh vuot troi cia doanh
nghiép thong qua viéc t6i wu hiéu qua hé théng cira hang trén
toan qudc, lién tuc d6i méi danh muc san pham, dong thoi
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trién khai hiéu qua cac chwong trinh marketing va ban hang
trong mua cao diém.

o Méng bén si tiép tuc duy tri ting tméng an tuong 34,2%, cho
thay uy tm thu:ong hleu cung loi thé minh bach, truy Xuat
ngudn goc san pham van 13 yéu t6 gitip PNJ cung ¢ niém tin
v6i cac ddi tac.

e Pang chi y, doanh thu vang 24K ting dot bién 324,2% svck,
tré thanh dong luc ting truong chinh trong quy nhd nhu cau
manh mé& dip Tét va mua Than Tai, ciing su thanh cong cta
cac bd suu tap phong thuy va my nghé.

Tuy nhién, bién lgi nhuan gdp quy dat 20,0%, gidm nhe so v&i mirc
21,3% cung ky do co cau doanh thu dich chuyén manh sang mang
vang 24K —nhom san pham c6 bién loi nhuan thap hon trang strc ban
1é. DU vay, viéc duy tri ting trudong loi nhuan ¢ mirc cao trong bdi
canh co cau doanh thu thay doi cho thy nang luc kiém soét chi phi
va toi uu van hanh cua PNJ tiép tuc duoc phat huy hiéu qua.

2. Ap lwe nguon cung vang cé thé diu lai tir nim 2026

2.1. Thay déi co ché thu mua

Trong bdi canh gia vang ting manh khién ngudn cung vang nguyén
lidu bi siét chat trong subt giai doan 2024 - 2025, PNJ da c6 budc
diéu chinh ddng chu y trong chinh sach thu mua nham cai thién ngudn
cung dau vao. Tir thang 11/2025, doanh nghiép chuyén tir co ché thu
mua dua trén gia gbe trén hoa don sang thu mua theo gid thi trudng.
Su thay d6i ndy tao dong luc dé khach hang ban lai trang strc khi gia
vang & muc cao, qua d6 gitp PNJ cha dong gia ting ngudn cung vang
nguyén ligu.

Tac dong cua chinh sach bat dau thé hién rd khi dén cudi nim 2025,
gia tri nguyén vat liéu ciia PNJ ting manh 1én 4,8 nghin ty dong, cao
hon dang ké so v6i mirc binh quan ba nam trude do6 1a khoang 1,1
nghin ty dong, cho thay ngudn cung vang dau vao da dugc cai thién
10 rét. Bén canh do, tir thang 1/2026, PNJ tiép tuc mo rong chinh sach
khi chap nhan thu mua khong chi trang sirc do PNJ san xuat ma con
ca san pham tir cac doanh nghiép khac. Viéc mé rong pham vi mua
lai giup doanh nghiép tiép can ngudn vang da dang hon, déng thoi
tao loi thé trong vi¢c gia tang thi phﬁn trén thi trudng trang suc.

Khong chi gop phan giai quyét bai toan ngudn cung, chinh sach thu
mua méi con gitp vang trang strc tré thanh san pham thay thé gan
nhit cho vang miéng — vén duoc giao dich theo gia thi trudng va
huong loi tryc tiép tir xu hudng gia vang ting. Trong bdi canh do,
chung t6i ky vong nhu cau trang stc s& dugc thiic diy dang ké trong
niam 2026, qua d6 hd trg trién vong ting truong cua PNJ.
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2.2. Nghi dinh 232: Dong luc chinh sach mo ra dw dia tang truong cho PNJ

Su ra doi cia Nghi dinh 232/2025/ND-CP (stra doi Nghi dinh
24/2012/ND-CP), c6 hiéu lyc tir thang 10/2025, da thiét 1ap mot
khung phap 1y moi cho thi truong vang, cho phép khu vuc tu nhan
tham gia sau hon vao chu5i gia tri théng qua hai hoat dong quan
trong: san xuat Vang miéng va nhip khiu vang nguyén liéu phuc vu
san xuat vang mleng cling nhu trang suc. Chmh sach nay dugc ky
vong s& gop phan giam ap lyc thiéu hut ngudn cung vang trong nudc,
ddng thoi mo ra du dia ting trudng méi cho cac doanh nghiép tu
nhan trong nganh vang — trang stc.

Trong bdi canh d6, PNJ — doanh nghiép dan dau thi trudng trang stc
va s6 hiru quy mo von 16n nhit nganh — dugc danh gia co vi thé thuan
loi dé tiép can han ngach nhap khau vang nguyén liéu ¢ mirc cao hon
so voi nhiéu ddi thi, qua d6 tao diéu kién cing cd va mo rong thi
phan. Bén canh d6, PNJ cing ciac doanh nghiép trong nganh hién
dang tién hanh xin cap phép san xuat vang miéng theo quy dinh méi.
Sau khi dugc cip phép, cac doanh nghiép du kién s& tiép tuc dé xuat
han ngach nhép khau vang, nham chu dong nguff)n nguyén liéu phuc
vu san XUAt.

Pang chu y, trong bdi canh ning lyc san xuat vang miéng ciia nhiéu
ngan hang thuong mai con han ché, nhu cau thué ngoai dich vu gia
cong duge du bao sé& gia ting. Véi loi thé vé quy mo san xuét, cong
nghé ché tac hién dai va uy tin thuong hi¢u, PNJ cé tiém nang trd
thanh ddi tac gia cong chién lugc cho cac to chirc tai chinh, qua d6
khong chi tdn dung hiéu qua khung phéap Iy méi dé gia ting thi phan
ma con mo rong nguén thu phi on dinh, tao nén tang hd tro tang
truong doanh thu ban 1é trong nim 2026 va cac nam tiép theo.

Tinh hinh nhu cau tiéu thu vang tai Nhu cau vang trang sirc & Viét Nam
Viét Nam 2010-2025 (tan) (Tan)
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Nguon: Hoi dong Vang Thé gidi (WGC)

Nhin vé xu hudng va trién vong, thi truong vang Viét Nam dang &
trang thai “nén” khi nhu cau thuc chua bién mat, nhung bi kim ham
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boi gia cao va ngudn cung han ché. Vang van giir vai trd tai san tra
an, nén moi bién dong kinh té hay bat 6n vi mé déu am tham nudi
dudng lyc cau tiém ning. Tuy nhién, véi mit bang gi neo cao, ngudi
tiéu dung - dac bi¢t & phan khiic trang stc - c6 xu hudng tri hoan
hodc thu hep chi tiéu, khién strc mua chua thé but pha.

Trién vong thoi gian toi phu thude 16n vao kha ning cai thién ngudn
cung va binh on gia. Khi ap lyc khan hiém duoc thao g0, thi truong
c6 thé ching kién sy “giai phong” nhu cau bi don nén bay lau. Néu
ky vong nay tré thanh hién thuc vao nam 2026, vang khong chi quay
lai vai tro tich trit ma con khoi day nhu cau tiéu dung, dac biét trong
linh vuc trang stc. Khi d6, da ting truong nhiéu kha ning sé mang
tinh bén viing hon, thay vi nhitng nhip 1én xudng that thuong nhu
trudce.
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6 déng co ca nhan
khi thyc hién bao cdo nay. T4t ca nhiing thong tin néu trong bao co nay duoc thu thap tir nhitng ngudn tin cdy va di dugc xem xét can than.
Tuy nhién, ngudi viét khéng dam bao tinh ddy du ciing nhu chinh xac tuyét di ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh
trong bao cdo nay chi 1a quan diém riéng ctia ca nhan nguoi viét ma khong ham ¥ chao ban, 16i kéo nha dau tu mua, ban hay nim giit chung
khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phén tich khong biét bt ky xung dot loi ich thyuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Ching khoan BETA (BETA)).

Béo c4o phan tich nay chi nhdm muc dich cung cip thong tin chung, khong phai va s& khong duoc hiéu 1a mot 16i d& nghi hodc mét 161 moi
chao dé thyc hién bit ky giao dich ching khoan hodc cong cu tai chinh nio khac va nha diu tu chi nén st dung bo cdo phén tich nay nhu
mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Chiing khoan BETA sé& khong chiu bt ky trach nhiém nao trude
nha dau tu cling nhu déi trong duge nhic dén trong bao cdo nay vé nhitng ton thit co thé xay ra khi dau tu hodc nhiing thong tin sai 1éch
vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong béo céo co thé s& khong phu hop véi tit ca nha déu tu. Nha dau tu phai co quyét
dinh cta riéng minh biang cach tham khao cac nha tu vén tai chinh doc 1ap néu cin thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu
cu thé cua minh.

Béo céo phan tich nay 1 tai san cua Cong ty C6 phan Ching khoan BETA va khong dugc cong bd rong réi ra cong chung, vi viy khong ai
dugc phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cia bao céo vi bt ky muc dich nao néu khong co
vin ban chép thuan cua Cong ty Cé phin Chung khoan BETA. Khi sit dung cac ndi dung di duoc BETA chép thuan, xin vui 1ong ghi 13
ngudn khi trich din. Moi c4 nhén, t& chirc s& chiu trich nhiém dbi voi BETA vé bét ky ton tht hodc thiét hai nao ma BETA hodc khach
hang caa BETA phai chiu do bit ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh ciia phap luit.
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