BAO CAO CO PHIEU - BAN LE TRANG SUC - PNJ

PNJ - MUA (nang tir Giir): HSC tich ho’p Mua duy tri
04/06; Q1/2026 LNST CPb CTM 1.467 ty +116% YoY (ky luc
theo quy); ngudn cung nguyén liéu cai thién va bién LN
gop 20%

Ma: PNJ - Phat hanh 2026-06-04

KHUYEN NGHI MUA (i&r Trung lap)

GIA HIEN TAI 65,100 d

GIA MUC TIEU 1 THANG 70,000 d - 62,000 — 75,000 (+7.5%)
GIA MUC TIEU 3 THANG 78,000 d - 66,000 — 85,000 (+19.8%)
GIA MUC TIEU 6 THANG 85,000 d - 70,000 — 92,000 (+30.6%)
GIA MUC TIEU 1 NAM 90,000 d - 70,000 — 100,000 (+38.2%)
PHIEN BAN TRUGC Bao cao 2026-05-21

I. PHAN TiCH KY THUAT

PNJ — D& thj gid 6 thang (dén 04/06/2026, déng clra 65,000 d)
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Gia déng ctra 65,100 déng ngay 2026-06-05; bién d6 52 tuan 48,200 - 84,670 dong (cao hon day +35.1%,
thap hon dinh -23.1%); khéi lwrgng binh quan 30 phién ~1 triéu cé phiéu.

Phién 04/06/2026 PNJ mé clra 65.400 dong, dong clra 65.000 déng — giam 400 déng twong duong
-0,61% so v&i phién 03/06 (65.400 déng). Khéi luang giao dich 660 nghin cé phiéu, hé sé RV ~0,94x (sat
trung binh mudi phién truéc ~702 nghin) — cau trdc nén dé than ngan chiém khoang 33% bién do phién.
Gia di nguoc nhip héi ciia VN-Index (+0,69%) méc du HSC phat hanh bao cdo "Trién vong van tich curc;



Mua vao" cling ngay — c6 thé phan anh viéc thi trudng da pricing-in mét phan béo céo tir truédc (VCI Mua
+31,5% ngay 21/05). Trigger BRK duoc kich hoat nhung khong cé VOL/PRC.
- Vung hé tro’ chinh: 62.000 - 64.000 dong — nén tich Iy 4 tuan cudi Thang 5; trung dudng MA20.
- Vung hé tro’ sau: 58.000 - 60.000 dong — day gan nhat phién 09/05 (gia thap nhat thang).
- Vung khang cu’ gan: 67.000 — 68.000 déng — ving dinh ngén han 2 tuan qua + sat target trung tam
broker MAS (68.500).

- Khang cu’ manh: 85.000 - 88.800 dong — vung target trung-dai ctia VCI (85.000), ABS (88.800) va
HSC (~82.000).

Phan doan ban du phdng 04/06 da dinh danh PNJ vao danh sach §2.A dua trén trigger BRK (HSC Mua) —
khuyén nghi du kién Mua chon loc (tich ho'p HSC). Day 1a nang tir khuyén nghi Trung 1ap ban truéc
(21/05/2026).

Il. KHUYEN NGHI VA DINH GIA

» Khuyén nghi: MUA (nang tir Gilr 21/05) — phan anh ba Iuc: (i) HSC phat hanh 04/06 bao cao "Trién
vong van tich cu'c; Mua vao" — cong véi VCI 21/05 Mua +31,5%, hai broker tier-1 déng pha; (ii)
Q1/2026 LNST CD CTM 1.467 ty +116% YoY — quy cao nhét lich sir PNJ; (iii) Chinh sach quan ly
vang méi (Nghi dinh sira déi Nghi dinh 24/2012/ND-CP) dang g& vuéng ngudn cung — VND/SHIN
ghi nhan nguén cung nguyén liéu cai thién rd rét tir Q1/26.

- Gia dong ctra 04/06/2026: gia muc tiéu 9 thang ndm trong khung 70.000 — 92.000 déng, trung tam
85.000 dong twong (rng tiém nang tang gia ~30,8%.

- Phwong phap dinh gia: P/E target 17,5x x EPS 2026F 4.850 déng = 85.000 dong — triing vlung trung
tam consensus broker. So v&i P/E lich sir 5 nam trung binh 16,8x, target 17,5x phan anh ky vong re-
rating khi nguén cung nguyén liéu 6n dinh + bién LN gdp duy tri 20% (mirc cao nhat chu ky hién dai
clia PNJ).

1. Du phéng két qua kinh doanh giai doan 2024-2027F (déi chiéu broker)

CHi TIEU (T? DéNG) 2024 2025 2026F 2027F
Doanh thu (HSC) 37.823 30.452 44.500 50.200
Doanh thu (VCI) 37.823 30.452 45.800 51.500
Doanh thu (MAS) 37.823 30.452 42.800 47.200
Doanh thu (ABS) 37.823 30.452 43.500 48.000
Doanh thu (bdo céo nay) 37.823 30.452 44.000 49.500
LN rong CB CTM (HSC) 2.115 2.829 3.421 3.825
LN rong CB CTM (VCI) 2.115 2.829 3.580 4.000
LN rong CD CTM (MAS) 2.115 2.829 3.200 3.580
LN rong CB CTM (ABS) 2.115 2.829 3.480 3.890
LN rong CD CTM (bdo céo nay) 2.115 2.829 3.300 3.700
EPS du phéng (déng) 6.255 8.366 9.760 10.940

BVPS du phéng (d8ng) 31.150 34.220 37.500 40.800



CHi TIEU (TY PONG) 2024 2025 2026F 2027F

ROE dy phéng 20,1% 24,4% 26,0% 26,8%
Bién LN gop du phéng 17,8% 19,2% 20,2% 20,5%
P/E forward 2026 (gia 65.000) 10,4x 7,8x 6,7x 5,9x
P/B forward 2026 (gia 65.000) 2,09x 1,90x 1,73x 1,59x

Bgo cao nay Idy trung binh gitra MAS (thdn trong) va VCI (lac quan); 2026F LN rong 3.300 ty tuong duong ké
hoach BLD +21% YoY ma HSC ghi nhén tai DHCD 29/04. Mtrc P/E target 17,56x x EPS 9.760 = 170.800/2 (do
split ty 1é 2:1 chua hiéu chinh, target sau hiéu chinh = 85.000).

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

Bang dudi gép 5 quy lich sir (Q1/25 — Q1/26) va 3 quy du’ phong (Q2F/26 — Q4F/26). Q1/26 ghi nhan
dot bién +116% YoY — quy cao nhat lich str PNJ do (i) nhu cau Tét kéo dai + cao diém Via Than Tai, (i)
gia vang neo cao day gia tri méi don hang, (i) nguén cung nguyén liéu cai thién sau khi NHNN néi 1dng
co ché nhap khau.

CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
Doanh thu 9.635 7.582 8.136 9.623 17.245 8.500 8.800 9.455
YoY DT n/a n/a n/a n/a +79,0% +12,1% +8,2% -1,7%
LN gép 2.048 1.629 1.607 2.399 3.441 1.700 1.760 1.989
Bién LN goép 21,3% 21,5% 19,8% 24,9% 20,0% 20,0% 20,0% 21,0%
LN tr HDKD 849 570 609 1.508 1.867 620 640 840
LNTT 854 547 626 1.520 1.865 610 660 862
LNST 678 437 496 1.218 1.467 485 525 823
LNST Cb CTM 678 437 496 1.218 1.467 485 525 823
YoY LNST Cb CTM n/a n/a n/a n/a +116,4% +11,0% +5,8% -32,4%

Cach suy ra Q2F/26 - Q4F/26 (base case). Tong LN rong CD CTM 2026F clia bdo cdo nay = 3.300 ty
(xem §l1.1, tring ké hoach BLD +21% YoY). Trir Q1/26 thuc t& 1.467 — con 1.833 ty chia Q2-Q4. Phan
bé theo seasonality 2025 (Q2:Q3:Q4 = 20%:23%:57%) + diéu chinh: - Q2F = 485 ty — quy thap diém
theo mua vu trang strc (sau Tét); ndm 2025 Q2 = 437 — 2026F nhich nhe +11% nhd gid vang van neo
cao. - Q3F = 525 ty — bat dau mua thuan cua trang strc cudi héi cudi ndm; tuong duong Q3/25
+5,8%. - Q4F = 823 ty — cao diém cudi ndm/Vu Lan/Trung thu/Noel. Mirc —=32% YoY so Q4/25 (1.218
ty) phan anh nén cao bat thudng Q4/25 (dac biét gia vang + day thi phan Ién dinh). VAn cao hon ré
Q4/24 (~750 ty uéc). - Sum Q2F+Q3F+Q4F = 1.833 v khép annual base. Option ngoai base — néu
Nghi dinh stra déi 24/2012 chinh thirc ban hanh Q3/26 cho phép PNJ nhap khau truc tiép vang nguyén
lidu, bién LN gdp Q4F c6 thé ting 1,5-2 diém % — LN rong 2026 nang lén 3.500-3.600 ty.

11l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC



KHUYEN GIA MuC

DON VI NGAY NGHI TIEU PHU ONG PHAP/LUAN DIEM
Bao cao nay 04/06/2026 MUA 85.000 P/E target 17,5x x EPS 2026F

d 4.850 (sau hiéu chinh split)
HSC - Trién vong véan tich curc; 04/06/2026 MUA ~82.000d Tich hgp KQKD Q1/26 va BHCD
Mua vao +21% LN
SHIN - Co hdi tur cdc chinh sdch 28/05/2026 MUA 86.000 Nhan manh nghi dinh 24 sira ddi
mai d mé& kha niang nhap khau nguyén

lieu

MAS - Kho'i théng nguyén liéu, bat - 27/05/2026  Tang ty 78.500 Baitoan nguyén liéu cai thién sé
téc thj phan trong d  chuyén hod vao thi phan
VCI - PNJ [MUA +31,5%] — Dinh 21/05/2026 MUA 85.000 DCF + P/E; nhan manh du dia thi
gid hdp dan trong bdi canh tiém d phan do céc thuong hiéu nho rat
ndng gia tang thi phan khoi thj truong
YSVN - THAN TAI GO CUA — 19/05/2026 MUA 84.000 KQKD Via Than Tai Q1/26 day tang
TANG TRUONG PHA VO KY LUC d trudng ky luc
ACBS - Cédp nhat PNJ - MUA 15/05/2026 MUA 82.000 DCF

d
DSC - Khdi dau thuan loi 13/05/2026 MUA 80.000 Tom tat KQKD Q1/26

d
VND - Nguén cung nguyén liéu cai  05/05/2026 MUA 83.000 Baitoan nguyén liéu la déng luc
thién ddy loi nhudn tdng manh d chinh
ABS - Huong lgi nho gia vang neo 23/04/2026 MUA 88.800 Gia vang lam déng luc chinh + thi
cao d phanting

Phé broker: 9/9 broker dong thuan tich cuc (8 MUA + 1 Tang ty trong); target trung vi 83.500 d; tiém nang
téing gia trung binh +28,5% so gia déng clra 04/06 65.000 d. B4o cdo nay nam sat mirc trung tam
consensus 85.000.

IV. LUAN DPIEM PAU TU

Luan diém 1: Nguén cung nguyén liéu cai thién — bién LN gop duy tri 20%+

SHIN (28/05/2026): "Nghj dinh 24 stra d6i dang duoc hoan thién sé cho phép cac doanh nghiép Ion nhu
PNJ nhdp khau vang nguyén ligu trurc tiép; thay vi phai mua qua NHNN, sé giam chi phi ddu vao 3-5%".
MAS (27/05/2026): "Khoi théng nguyén liéu, birt téc thi phan" — luan diém chinh 1a viéc PNJ ti€p can duoc
ngudn cung 6n dinh sé gilp gianh thj phan tir cac thuwong hiéu nhd. VND (05/05/2026): "Ngudn cung nguyén
liéu cai thién day loi nhuan tang manh" — bién LN gdp Q1/26 = 20,0% so 21,3% Q1/25 nhung doanh thu
+79% YoY bu dap + lam tang tuyét ddi LN gdp +68%. Lap luan cGia bao cao nay: B4o cdo nay gia dinh bién
LN gop duy tri & viing 20-21% trong Q2F-Q4F/26 — phu hop du phéng MAS va VND. Néu nghi dinh sira
déi ban hanh Q3/26 va cho phép nhap khau truc tiép, bién cé thé néi rong thém 1,5-2 diém % trong Q4F-
2027.

Luan diém 2: Q1/26 dot bién +116% YoY — quy cao nhat lich sir



HSC (04/06/2026): "Trién vong van tich cuc; Mua vao" — duy tri khuyén nghi Mua sau khi nhan KQKD Q1.
YSVN (19/05/2026): 'THAN TAI GO CUA — TANG TRUONG PHA VO KY LUC" — doanh thu Via Than Tai
Q1/26 tang 90% YoY la dong luc chinh cho LNST +116%. DSC (13/05/2026): "Khoi dau thuan loi" — Q1/26
hoan thanh 44% ké hoach nam BLD 3.300 ty. VCI (21/05/2026): du phdng LN rong 2026F = 3.580 ty (+27%
YoY) — Q1 chiém 41% ké hoach. Lap luan ctia bao cdo nay: Q1/26 LNST CD CTM 1.467 ty chiém 44% ké
hoach nam 3.300 ty — murc cao bat thudng do hdi tu Tét + Via Than Tai + gia vang. Q2F-Q4F ky vong quay
vé mirc binh thudng hoa ~500-800 ty/quy, van cao hon nén 2024 dang ké&. Budng cong ca ndm 2026 =
3.300 ty (+17% YoY).

Luan diém 3: Dinh gia P/E 6,7x - discount sau so peers ASEAN

ABS (23/04/2026): P/E target 11x EPS 2026F. DSC (13/05/2026): P/E target 8x. VND (05/05/2026): P/E
target 8,5x. HSC: P/E target 16x EPS 2026F sau split. VCI: P/E target 17x EPS 2026F. Lap luéan ctia bao cao
nay: Bao cdo nay gan P/E target 17,5x EPS 2026F 4.850 = 85.000 dong. Mdrc 17,5x cao hon trung binh lich
str 16,8x phan anh ky vong re-rating khi nguén cung nguyén liéu én dinh. So peers ASEAN (Lukfook HK P/E
18x, Chow Sang Sang P/E 14x), PNJ dinh gia ré hon rd rét nhung ciing co rdi ro cum vang nguyén liéu noi
dia cao hon.

Luan diém 4: Rui ro gia vang bdc bay khéi viing 90 USD/oz la ri ro chinh

VCI: gia dinh gia vang 2026 trung binh 88 USD/oz. HSC: gia dinh 86 USD/oz. Bao cao nay: gia dinh 90
USD/oz (kich ban trung tinh). Néu gia vang béc 1én 110+ USD/oz (kich ban Trung Déng leo thang lan 2), nhu
cau trang strc cao cap cé thé sut giam 15-20% do ngudi tiéu dung chuyén sang vang miéng (guri tiét kiém)
thay vi trang sirc. PNJ d trai nghiém diéu nay Q2/24 khi gia vang ting 25% — bién LN gop trang sirc nhan
cudi giam 3 diém %.

V. LICH SU KIEN VA CHAT XUC TAC

- Thang 7/2026: DHCD bat thudng (néu cd) vé slra déi diéu 18 lién quan téi gidi han sé hiru cé dong
nudc ngoai.

- Q3/2026: Nghi dinh sira d6i 24/2012/NB-CP vé quan ly vang du kién ban hanh — chat xic tac 1&n nhat
2026.

- Q4/2026: Cao diém trang strc cudi nam + Noel/Tét Duong lich — kiém chirng du phdong Q4F 823 ty.

VI. RUI RO CHINH

1. Gia vang bdc bay khéi viing 90 USD/oz lam nhu cau trang sirc giam (Xac suat 35%, tac déng -8.000
dong/cp). Lip lai pattern Q2/24 — bién LN gop giam 3 diém % va doanh thu trang strc nhan cuéi giam
15%.

2. Nghi dinh stra ddi 24/2012 tré sang 2027 (Xac suat 30%, tac dong —5.000 dong/cp). Néu tré, bién LN
gbp gilr & mirc 20% thay vi n&i 1én 21,5% nhu ky vong.

3. Canh tranh tir thwo'ng hiéu vang quéc té tré lai VN (Xac suat 20%, tac dong —4.000 dong/cp).
Tiffany, Cartier c6 thé mé rdng kénh phan phdi tai TRHCM/Ha Noi — anh hudng phan khic cao cap.

VIl. NGUON THAM CHIEU

= HSC - PNJ ngay 04/06/2026: Trién vong van tich cuc; Mua vao. Khuyén nghi MUA, gia muc tiéu
~82.000 dong.



- SHIN - PNJ ngay 28/05/2026: Co hi tir cac chinh sach mdi. Khuyén nghi MUA, gia muc tiéu 86.000
dong.

- MAS - PNJ ngay 27/05/2026: Khoi théng nguyén liéu, burt téc thi phan. Khuyén nghi Tang ty trong,
gia muc tiéu 78.500 dong.

» VCI - PNJ ngay 21/05/2026: PNJ [MUA +31,5%] — Binh gid hap dan trong béi canh tiém nang gia
téng thi phdn — Cé4p nhéat. Khuyén nghi MUA, gia muc tiéu 85.000 déng (tiém ndng +31,5%).

- YSVN - PNJ ngay 19/05/2026: THAN TAl GO CUA — TANG TRUONG PHA VO KY LUC. Khuyén nghi
MUA, gia muc tiéu 84.000 déng.

- ACBS - PNJ ngay 15/05/2026: C4p nhat PNJ — MUA. Khuyé&n nghi MUA, gia muc tiéu 82.000 dong.

- DSC - PNJ ngay 13/05/2026: Khdi d4u thuan lgi. Khuyén nghi MUA, gid muc tiéu 80.000 dong.

- VND - PNJ ngay 05/05/2026: Ngudn cung nguyén liéu cai thién day loi nhuén tdng manh. Khuyén nghi
MUA, gia muc tiéu 83.000 dong.

» HSC - PNJ ngay 29/04/2026: DHCD: K& hoach loi nhuan thuén tang truong 21%.

- ABS - PNJ ngay 23/04/2026: Huéng loi nhor gia vang neo cao. Khuyén nghi MUA, gid muc tiéu 88.800
doéng.

VIIl. PHU LUC DU LIEU

- V&n hoa thi truro'ng (04/06/2026): 21.970 ty dong (gia 65.000 x 338 triéu c6 phiéu).

- Co’ cau cd dong (ABS 23/04): Cao Thi Ngoc Dung 14,9%, ¢ déng té chirc ndi dia 35%, NBT nuéc
ngoai 28%, céng chung 22,1%.

» S6 cilra hang cudi Q1/26: 461 (so 423 cudi Q1/25 +9%; muc tiéu 500 cudi 2026).

- Ty trong doanh thu trang si{rc/vang miéng Q1/26 (DSC): 78% trang strc + 22% vang miéng (so
75/25 cubi 2025).



