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

San sang cho tang trwéng doanh thu manh mé — [Phu hop dw phéng]

PNJ ghi nhan lgi nhuan cao nhéat lich sr trong 4Q25, dat 1,2 nghin ty dong, tdng vot 67% svck, dwoc thic
day b&i doanh sb ban 1& tang manh.

N&m 2025, PNJ ghi nhan doanh thu thuan 35 nghin ty déng, gidm 7% svck, chi yéu do doanh thu vang 24K
giam 43% svck, hoan thanh 96% dy bao cua chung toi.

Loi nhuan rong nam 2025 cta PNJ tang 34% svck 1&n 2,8 nghin ty déng, nhdr doanh sb ban 1é tang manh va
bién lgi nhuan caéi thién.

Doanh thu tang trwéng, dwoc dan dat béi mang ban lé trong mua cao diém

Trong Q4/2025, PNJ ghi nhan doanh thu thuan 9,6 nghin ty dong tang 12% svck, cha yeu nho doanh thu ban 1é
tang manh 29% svck, dat 7,7 nghin ty déng. Da tang nay dén tw gia ban cai thién theo dién bién gia vang, doéng
thei PNJ hwéng loi tr loi thé chi phi nguyén liéu, d&c biét trong mua cao diém cuéi hdi va 18 hoi, trong bdi canh
chi tiéu khong thiét yéu dang phuc héi.

Nguorc lai, doanh thu vang 24K gidm 32% svck xubng 1 nghin ty déng, sau khi ghi nhan mirc tdng manh trong
Q3/2025. Doanh thu ban buén ciing gidm 8% svck xudng 1 nghin ty déng, do PNJ wu tién phan bb nguyén liéu
cho mang trang strc cé bién Igi nhuan goép cao hon. Ca nam 2025, PNJ ghi nhan doanh thu 35 nghin ty déng,
giam 7,5% svck, tuy nhién vwot ké hoach nam 12% va hoan thanh 96% dw bao cla ching ti.

Bién lgi nhuan gdép mé réong nh& co’ cau san pham cai thién

Trong nam 2025, PNJ m& méi 17 ctra hang va dong 15 clra hang hoat dong kém hiéu qua. Nhin chung, 35“5 lwong
ctra hang chi bien dong nhe, trong khi doanh thu trén cung clra hang tang manh 30% svck, dat 6 ty dong/ctra
hang/thang, phan anh hiéu qua cua chién lwgc toi wu d6 phu clra hang.

Loi nhuan gép Q4/25 tang 35% svck Ién 2,4 nghin ty dong trong khi bién Igi nhuan gop cai thién 3,4 d% svck Ién
25,1%, nho ty trong trang strc ban 1& téng 1&n trong co' ciu san pham va doanh thu vang miéng sut gidm manh.

Bién Igi nhuan rong mé réng

Ty |& chi phi ban hang & quan ly/doanh thu duy tri 6n dinh quanh 8,5% trong 4Q25 va ca ndm 2025, phan anh nd
lwc ti wu van hanh cta ban lanh dao. Téng thé, LNST 4Q25 clia PNJ tang vot 67% svck, dat 1,2 nghin ty déng.
Bién LNST mé réng 3,8 d% svck [&én 12,7%, nhd bién LNG cai thién va kiém soat chi phi hiéu qua. LNST c& ndm
2025 dat 2,8 nghin ty déng, vrot 8% dw bao cla ching téi va cao hon 44% so véi ké hoach clia cong ty.

Ban lanh dao chia sé trién vong tich cwc cho ndm 2026

Tai budi gap g& nha phan tich ngay 22/01/2026, ban lanh dao ky vong nhu cdu nam 2026 sé tiép tuc tich cuc ddi
VvOi ca vang miéng va trang stre. Gia vang nhiéu kha nang duy tri & mirc cao, trong khi ngudn cung nguyén liéu cé
thé dwoc ndi I6ng nhé no lwe quan ly cha Chinh phd. Ban lanh dao cho rang chinh sach mua lai mé&i, dwa trén gia
thi trrd'ng clia nguyén liéu chinh, khéng chi mang lai lgi ich cho khach hang ma con giup PNJ phong ngtra rai ro
bién dong gia vang.

Trong bdi canh thiéu hut nguyén liéu nam 2025, PNJ da tdi wu hoa san xuét, ddy manh nghién ctru cdng nghé mai
va nang cao tay nghé ché tac. Theo ban lanh dao, cac yéu td nay, cing véi chién lwoc gia linh hoat, khai thac hiéu
qua tép khach hang hién hiru quy mé Ién va t6i wu danh muc SKU, sé tiép tuc hé tro hiéu qua hoat dodng kinh
doanh ctia PNJ trong nam 2026.

i Hoan thanh
Ty dong Q3/24 Q4/25 % svck 2024 2025 % svck dw phéng
Doanh thu 8.251 9.623 16,6% 37.823 34.976 (7,5%) 96,3%
Ban |é trang strc 5.968 7.698 29,0% 22.051 24.416 10,7% 103,7%
Vang 24K 1.414 962 (32,0%) 11.649 6.649 (42,9%) 77,9%
Ban si 858 962 12,1% 3.782 3.938 4,1% 99,2%
Khac 11 96 772,7% 176 350 98,9% 119,9%
Loi nhuan gop 1.792 2.419 35,0% 6.674 7.703 15,4% 104,5%
CP BH & QLDN 938 1.059 12,9% 4.003 4.165 4,0% 100,8%
Loi nhuan sau thué 731 1.219 66,8% 2.113 2.829 33,9% 108,1%
Bién LNG 21,7% 25,1% 3,4 d% 17,6% 22,0% 4,4 d%
Bién LNR 8,9% 12,7% 3,8d% 5,6% 8,1% 2,5 d%
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Bao c&o nay duoc viét va phat hanh bdi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi didm cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hodc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao dwoc cong bd ctia cong ty, thong tin dwoc cong
bd réng rai khac va cac thong tin theo nghién ctvu clia chiing téi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truée.

Bao cao nay chi nhdm muc dich cung cAp thong tin cho cac nha dau tw clia Céng ty C6 phan Chirng khoan VNDIRECT tham khéo va
khdéng mang tinh chét m&i chao mua hay ban bat ky chirng khodn nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d&u tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ciia minh,
tham khao y kién tw van ti cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich ndo vai ¢ phiéu clia (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khéng chju trach nhiém vé& bét ct két qua ndo phat sinh tir viéc str dung noi dung clia bao cao duwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi st dung khong dwoc phép sao chép, chuyén giao, sira doi, dang tai lén cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé6  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 16 clia ¢b phiéu ndm trong khoang tlr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh I&i ctia cd phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dw kién cla cb phleu dwoc tinh bang téng clia (i) chénh léch % gila
gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi ddu tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghta:

nganh

TiCH cuc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU cycC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn hoa thi trwéng gia quyén
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