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CTCP VANG BAC BA QUY PHU NHUAN (PNJ) TIEU DUNG

Nguon cung nguyén liéu cai thién day Ioi nhuan ting manh — [Vwot dw phéng]
Doanh thu 1Q26 ctia PNJ tdng manh 79% svck 1én 17 nghin ty ddng, dwoc thic ddy béi cd mang trang strc va vang
miéng.

PNJ ghi nhan lgi nhuan cao ky luc 1,5 nghin ty dong trong 1Q26, tang vot 116% svck, chi yéu nhér mang trang strc
tang trwéng manh.

Két qua 1Q26 hoan thanh 47% dw bao ca ndm cla chiing tdi va 43% ké hoach cong ty.

Chung t6i cé thé cap nhat gia muc tiéu sau khi phan tich thém.

Doanh thu ting manh nho doanh s6 vang miéng phuc hdi 4n twong

Trong 1Q26, PNJ ghi nhéan doanh thu dat 17,2 nghin ty dong, tang 79% svck, cha yéu nhé doanh thu vang miéng tang vot
322% lén 7,4 nghin ty ddng. Bong lwc dén tir nhu cAu cao trong bdi canh gia vang tang manh, cung v&i nguon cung nguyén
liéu cai thién nhé chinh sach mua lai méi va xu hwdng ban 18 hién dai héa trong bdi canh siét chat tuan tha thué ho kinh
doanh.

Trong khi d6, doanh thu ban 1& cling tdng manh 23% svck 1&n 8,2 nghin ty ddng, nhd nhu ciu cao trong dip Tét va mua
cwdi.

Két qua 1Q26 hoan thanh 40% dw bao c& nam cla chung tdi va 35% ké hoach cong ty.

Bién Igi nhuan gop giam nhe do bién déng co’ cau nganh hang

Trong 1Q26, PNJ m¢ 2 ctra hang méi va dong 3 clra hang kém hiéu qua. Téng sbé ctra hang gan nhw khéng déi, trong khi
doanh thu trung binh ctra hang tang manh 23% svck I1én 6,4 ty dong/ctra hang/thang, phan anh tang tredng doanh thu t6t
va hiéu qua tai co cau mang lwéi clra hang.

Loi nhuan gop 1Q26 tang 68% svck lén 3,4 nghin ty ddng. Tuy nhién, bién loi nhuan gop gidam 1,3 diém % svck xubng
20%, do ty trong vang miéng (bién thap hon trang strc) tang tré lai.

Loi nhuan rong ting gap déi nhe doanh thu vwot troi va kiém soat chi phi

Ty 1& chi phi ban hang va quan ly/doanh thu gidm 3 diém % xudng 7,8% trong 1Q26, phan anh hiéu qua tlr tang trwdng
doanh thu trung binh ctra hang va toi wu véan hanh. Trong khi do, thu nhap tai chinh tang 38% svck, chi yeu nho [ai tien
glri tang (43 ty dong, +67% svck), bu dap tac dong tw chi phi lai vay tang manh (51 ty dong, +79%).

Téng thé, lgi nhuan sau thué 1Q26 cta PNJ tang 116% svck lén 1,5 nghin ty dong. Két qua nay hoan thanh 47% dy bao

clia chung t6i va 43% ké hoach cong ty. Bién lgi nhuan rong tang 1.6 diém % svck 1én 8,5% nho tang trwdng doanh thu
manh va toi wu chi phi.

N Hoan thanh
Ty dong Q1/25 Q1/26 % svck dw phéng
Doanh thu 9.759 17.245 76,7% 40,3%
Ban Ié trang strc 6.734 8.278 22,9% 29,7%
Vang 24K 1.757 7.415 322,0% 77,6%
Ban si 1.171 1.552 32,5% 31,0%
B2B 97 172 77,3% 45,1%
Loi nhuan gép 2.048 3.441 68,0% 41,7%
CP BH & QLDN 938 1.059 12,9% -24,3%
LNST 678 1.467 116,4% 47,2%
Bién LNG 21,0% 20,0% -1,0 d%
Bién LNR 6,9% 8,5% 1,6 d%

Nguédn: PNJ, VNDIRECT Research
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B&o c&o nay dwoc viét va phat hanh bdi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dya trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niem yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao cdo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghj dau tv duoc dwa ra dua trén kha nang sinh 161 dy kién clia cb phiéu, dwoc tinh béng tdng cla (i) chénh léch % gitra
gia muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suat cé tire dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi du tw cé thdi han dau tw 12 12 thang.

Khuyén nghi Dinh ngha:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trwéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phwong — Giam d6éc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Hang khéng
Email: ngoc.phambich@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
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