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m. | KHUYEN NGHI: MUA | Gia muyc tiéu: 135,000 | Upside: 20%
: L Trung tdm phén tich Ching khodn BIDV
_— LUAN DIEM DAU TU o .
T + KQKD 2025 ting trudng an tudng (+ 33.78%YoY) va ti€p tuc ky vong KQKD ndm 2026 +12.5%YoY but pha trén mic Pham Thi Minh Chau
Q nén cao cla cung ky, tusng Ung ning bién LNST l4n lugt +0.8 dpt va +1.39 dpt so vdi ky vong trudc dé (Link). Ddng luc (Trudng nhém,
o chinh deln tw !<ha navng Fhlch ngh.l vugt troi Cl\Ja doanh nghiép trong bo6i canh bién dong manh cua gia vang va su thay doi Chuyén vién phén tich cao Cﬁp)
< trong chinh sach quan ly nganh kinh doanh vang.
L - Gia ¢ phiéu hién tai dang & viing dinh gi4 hdp din (PE FW 2026 = 12.9 l4n) thap hon dinh gié trung binh 5 nim ciia Chauptm@bsc.com.vn
<0 PNJ 13 15 lan va chua phan dnh dudc (i) né luc tdng trudng 2020-2025 vé DT va LNST lan lugt +14.8%/ndm va 21%/ndm A . .
L T 8 ) T e o . . . , ) ) . Thong tin doanh nghiép
o (i) tiém nang tang trudng thi phan va vi thé cia PNJ trong boi cdnh nganh dich chuyén sang hudng minh bach va chuyén :
nghiép. Gia hién tai (VND): 112,400
C6 phiéu LH (Triéu): 341
CAP NHAT THONG TIN VE KQKD Q4/2025 - TANG TRUSNG VUGT KY VONG X
AP NHZ QKD Q4/ : : V6 hod (T5 VND): 38,345
KQKD Q4/2025, DTT va LNST lan lugt dat 9,623 ty VND (+12.1%YoY)va LNST dat 1,219 ty VND (+66.8%YoY). Trong d6
Thanh khodn 30n (Triéu): 0.513

+ DTT dudc dan dit ting trudng tir mang ban L& trang siic +26.5%YoY, nhd chién lugc san pham va danh muc sdn pham
linh hoat phu hdp vdi dién bién thi trudng va ndm bat co hdi tif nhu ciu tiéu dung cho cic sdn pham chinh hing phuc héi S48 hitu nudc ngoai: 48.8%
trong Q4/2025.

« LNST +66.8%YoY, tudng Ung vdi bién LNST ting tir 10.2% (Q4/2024) &n 12.9%(Q4/2025) chii yéu dén tif bién lgi
nhuén gdp + 4.7diém % so vdi cling ky nhd tdng ty trong déng gdp clia mang ban L& trang suc vdi bién Lgi nhuin t6t hon va
quan tri hiéu qua chi phi van hanh

Hoat ddng ma mdi clfa hang 12T/2025, PNJ dang van hanh 431 cfa hang trong dé tién hanh md mdi 17 clra hang va déng 15

clfa hang nham tap trung ndng cap sang md hinh clta hang dién tich L&n, nAng cao trai nghiém ctra khach hang

Quan diém cha BSC: KQKD Q4/2025 cao hon dang ké so vdi ky vong clia BSC trong bdo cdo gan nhat theo dé doanh thu

+1.8%YoY va bién Igi nhuin sau thué +4 diém phan trdm so vdéi ky vong, chd yéu dén tir déng gép cla mang ban (& tdng

trudng vugt tréi chiing minh Lgi thé canh tranh vugt trdi trong b8i cdnh méi trudng kinh doanh vang con nhiéu bién dong.

2023 2024 2025 2026
Doanh thu thuan 33,137 37,823 34,976 36,142
Lgi nhuén gép 6,059 6,672 7,703 8,464
LNST 1,971 2,115 2,829 3,182

EPS 5,434 5,669 7,634 8,707



https://www.bsc.com.vn/bao-cao/14820-equity-360-bao-cao-chien-luoc-2026-ky-nguyen-tang-truong-moi-song-lon-hoa-rong/
https://cdn.pnj.io/images/quan-he-co-dong/2026/260121_PNJ-Dec-Report-Viet-1.pdf
https://cdn.pnj.io/images/quan-he-co-dong/2026/260121_PNJ-Dec-Report-Viet-1.pdf
https://cdn.pnj.io/images/quan-he-co-dong/2026/260121_PNJ-Dec-Report-Viet-1.pdf
https://cdn.pnj.io/images/quan-he-co-dong/2026/260121_PNJ-Dec-Report-Viet-1.pdf
https://cdn.pnj.io/images/quan-he-co-dong/2026/260121_PNJ-Dec-Report-Viet-1.pdf

BIDV SECURITIES JSC

LN
‘O
7]
m
I
@)
(nd
<
L
(0))]
L
(nel

CAP NHAT DIEN BIEN CUOC HOP NDT THANG 1/2026
Cép nhép tinh hinh kinh doanh ndm 2025

Theo Wold Gold Council, nganh kinh doanh vang ghi nhan xu hudng gidm vé san ludng kinh doanh vang -20%YoY va udc tinh
nhu ciu thuc té cé thé gidm nhiéu hon do ham lugng trang siic vang/SP sut gidm do khan hiém nguén cung.

PNJ @3 a3t ké hoach than trong trong ndm 2025 do dién bién phuc tap tir bién ddng gid vang va thay déi vé ca ché& quan ly hoat
ddng kinh doanh vang. Trong bdi cdnh d4, PNJ d3 linh hoat (i) t8i uu danh muc sdn pham va ra sodt ndng cap trai nghiém khdch
hang tai tling clfa hang (i) t6i uu ngudn cung bang cac bién phdp: tai ché ton kho va thu mua lai sdn pham theo gid thi trudng tai
hon 430 clfa hang va (i) t8i uu hda van hanh cling cdc sdng kién trong san xuét. Cdc né luc trén d3 mang lai k&t qua kinh doanh
vugt tréi trong Q4/2025 khi doanh thu bdn L& trang stic +27%YoY, dan dit tdng trudng vuct trdi lgi nhudn +66%YoY

Trién vong ndm 2026 dudc PNJ danh gia tich cuc hon nhé

Duy tri ky vong xu hudng gid vang tiép tuc tdng, du t6c d6 cd thé chdm hon ndm 2025 va cbng ty lién tuc chd ddng tién hanh cic
bién phap phong nglra rui ro can thiét trong béi cadnh gid vang dao chiéu giam thiéu téi da anh hudng.

Co cdu sdn phdm van tiép tuc uu tién mang bén (& trang suc vdi ham ludng ché tdc cao va cdc bd suu tdp mdi (bao gébm Mancode)
va chl dbng diéu tiét cd cdu sdn phdm dua trén dién bién ngudn cung vang. Ching t6i cho rang véi chinh sdch mua nguyén liéu
va cdc nd luc thuc hién cdc chuaong trinh khuyén mua, doanh nghiép @3 chuin bi dugc nguén nguyén liéu du l8n dé phuc vu cho
mua cao diém Q1/2026 véi nhitng su kién L8n ctia ndm nhu Tét, ngay than tai, ngay Valentine 14-2.

N3m bat ca hdi tif nhitng thay d8i tir chinh sdch: (i) PNJ 1a 1 trong cidc Doanh nghiép, Ngan hang tich cuc theo ddi cidc hudng dan
tlr NHNN Lién quan dén quota nhip khiu vang nguyén liéu; (ii)DN tu tin vé ndng luc gia cdng vang miéng cho cdc NHTM dua diéu
kién va dang chd cac hudng dan cu thé tir NHNN

M3t khdc, mot sb bién sé trong ky vong KQKD ndm 2026 cla PNJ d@é&n tir (i) siic mua thuc t& thédng qua KQKD Q1/2026 (i) bién
ddng gid vang va nhu ciu tiéu dung (ii) cin thdi gian dé khich hang thich nghi véi phucng thiic thanh todn dua trén quy dinh
thanh toan qua thé ngén hang vdi cac hda dan trén 20 triéu VND.

Cip nhat khdc: (i) PNJ du kién tiép tuc duy tri ty L& c6 tdc bang tién mat 20%/ndm sau khi tién hanh chia ¢ phiéu thudng véi ty &
2:1 va slra d6i, bé sung Diém d va Diém g, Khoan 1, Diéu 38, Piéu é t6 chuc va hoat dong cia Céng ty (Link); (ii) CTHDQT cho rang
hién tai chua cé bién déng dang k& vé nhan su cap cao va ludn cd k& hoach cu thé vé nhan su phl hgp cho ting giai doan ting
trudng cla doanh nghiép.

Quan diém sau cudc hop: Ching t6i cho rdng giai doan 2024-2025 (& thach thic va co hdi dan xen trong nganh kinh doanh vang
trudc bién chuyén nhanh cla gid vang va chuén hda co ché quan ly kinh doanh thi trudng vang, diéu tiét thi trudng theo hudng minh
bach va ma ra cd hdi trong giai doan tdi cho cdc doanh nghiép hang dau nhu PNJ:

Cdac DN tham gia kinh doanh vang tudn th( phdp luit va s8 hitu hé théng van hanh d3 t8i uu, tham gia sdu vao chudi san xuat
gid tri cao, sé tiép tuc chiém linh thi phan va ma ra ca hdi kinh doanh mdi.

Song song vdi su dich chuyén nay, ching t6i ky vong xu hudng chuyén dich nhu cau d8i véi cdc sdn phdm cd ham ludng gia cong
k¥ thuat cao, cling sé dugc chap nhan 8 muc dinh gid cao han kh3ng dinh vi thé va gia tri thudng hiéu.

Tung budc g8 bé nut thit ngudn cung khi thi trudng hda hoat ddng thu mua lai sdn pham va ky vong nhiing tin hiéu ti han
ngach nhip khiu vang nguyén liéu

BAO CAO CAP NHAT
26/01/2026- HSX: PNJ

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
135,000
20%

112,400
341
38,345
0.513
48.8%
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(7)) Dua trén KQKD tich cuc clia (1) nSm 2025, DTT va LNST lan lugt dat 34,976 ty VND (-7.5%YoY) va 2,829 tj VND 26/01/2026- HSX: PNJ
m (+33.9%YoY)-hoan thanh 112% k& hoach doanh thu va 144.4% ké& hoach LNST ndm 2025 va cao han DTT va bién LNST thap
: hon lan lugt +0.5% va 0.8 dpt so vdi ki vong ctia BSC (link) va (2) quan diém diéu hanh lac quan cla ban l3nh dao trong 2026. KHUYEN NGHI: MUA
Do do, BSC nang ky vong DTT va LNST ca PNJ trong nam 2026 dat 36,142ty VND (+3%YoY) va 3,182 ty VND (+12.3%YoY)- Gia muc tidu: 135.000
T tusng duang véi EPS FW=8,707 VND/CP — T&ng trudng trén muc nén cao clia ndm 2025 dua trén gia dinh chinh dén tu ’ ’ '
x v ~ A .7 A A A ~ ~ 7 AN A 2 i : 2 o
o (1) Dién bién gia vang neo & vlung gia hién tai va khodng bién ddng gia +/-1 lan d6 l&ch chuan -thdp hon muc bién déng cla =GRS 0%
2[: ndm 2025 va giy suc ép dang k& l&n nhu cau giao dich vang miéng va trang suc.
L (2) Ngubn cung vang nguyén liéu tiép tuc dudc ddm bdo nhd chinh sdch thu mua lai sdn phdm tai han 400 CH toan quéc va du Thdng tin doanh nghiép
wn kién s& cé nhiing théng tin tich cuc vao cudi n8m 2026 lién quan dén han ngach nhip khiu vang nguyén liéu. LA .-
" ! 9 thong fin Hieh cc vao cuot end AN NGACh hap kAL Vang ngtyen ied Gié hién tai (VND): 112,400
ne (3) Gia dinh vé HBKD: PR oA
Co phiéu LH (Triéu): 341
+ Doanh thu tiép tuc ducg dan dit bdi tdng trudng tlf mang ban Lé trang sic +11% YoY trén mdc nén cao nhd nhu ciu tiéu . S
dung tiép tuc cai thién trong 1H/2025 va hiéu qua tir cdc bd suu tdp mdi. Vén hoa (Ty VND): 38,345
« PNJ thén trong md rong dé phd CH, nham dam bdo hiéu qua hoat déng va nhu cdu ky vong phuc héi khéng dang ké Thanh khoan 30n (Triéu): 0.513
(+8CH/439CH) S8 hitu nudc ngoai: 48.8%

« bién LNST t8ng +0.8 dpt cling ky chl yéu dén tir tdng ty trong doanh thu ban & cé bién Lgi nhuén tich cuc hon

Hinh 1: Dién bién gia vang thé gidi neo cao 6 miic STD Hinh 2: Bién LNST cuta PNJ tiép tuc dugc dan dat bdi
+3std doanh thu mang ban Lé trang stc
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Ngubn: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

26/01/2026- HSX: PNJ

V-
c)

w Dién bién gid c8 phiéu da ghi nhdn muic tdng +14% YTD va dat gid muc tiéu tai bdo cdo gan nhat BSC (link) nhdm phan dnh két
mg qua kinh doanh tich cuc Q4/2025 va du dia tdng trudng dinh gid tiép tuc dén tir (1) g8 ndt thit nguén cung va (2) KQKD tiép .
tuc duy tri da tdng trudng trong ndm 2026 vugt trbi so vdi nganh KHUYEN NGHI: MUA
Do dd, BSC dua ra khuy&n nghi MUA d6i véi CP PNJ vdi gid muc tiéu 135,000 VND/CP (+20% so véi gia déng clra ngay Gia muc tiéu: 135,000
I 23/01/2026 ), diéu chinh tdng +21% so vdi bdo cdo trudc nhd (1) KQKD tich cuc ndm 2025 va ky vong duy tri da tdng trudng Upside: 20%
z trong 2026 trén mdc nén cao lan lugt +33.8%Y0Y/+12.5%YoY (2) ndng gid muc tiéu l&n 15.5 lan cao hon muc 15 lan nham .
< phan anh (i) nd luc tdng trudng 2020-2025 vé DT va LNST Lan lugt +14.8%/n8m va 21%/ndm (ii) tiém ning tang trudng thi
L phan va vi thé clia PNJ trong bdi cdnh nganh dich chuyén sang hudng minh bach va chuyén nghiép Théng tin doanh nghiép
V)] D2 PaaA .
L Hinh 2: KQKD tich cuc ctia ndm 2025 tiép tuc dan dit gia Gia hién tai (VND): 112,400
0 Hinh 1: Dién bién PE lich su ¢6 phiéu cta PNJ tir ddu ndm 2026, bat chap ap luc ban C8 phidu LH (Triéu): 341
Lan rong cia NDTNN -
Lan Vén hod (Ty VND): 38,345
29.0 120,000 102 Thanh khodn 30n (Triéu): 0.513
52 - , .
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Nguén: Fiinpro, BSC Research Nguén: Bloomberg, BSC Research
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Hé théng khuyén nghi

Céc khuyén nghi MUA, Bdn hodc N&m gill chiing khodn dudc xdc dinh dua trén t6ng muc sinh 3i ky vong, bang téng cla chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cic quyét dinh MUA bdan, ndm gilf chiing khodn. Nha du tu chi nén s dung cdc thong tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.
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