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CTCP Vang bac Da quy Phu Nhuan (PNJ)

Nganh Trang suc
Ngay bao cao 12/07/2026
Gia hién tai 46.600 VND
Gia muc tiéu 46.500 VND
Giamuc tiéu gan nhat  88.900 VND
TLtang -0,2%
Loi suat c8 tuc 4,3%
Téng muc sinh IGi +4,1%
GT vénhoda 23,9 nghin ty dong
Room KN 99,9ty déng
GTGD/ngay (30n) 134,1ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 511,7 tr
Pha loéng 511,7 tr

PNJ VNI
P/E (trugt) 7,1 15,2x
P/B (hién tai) 17 2,1x
ROE 25,1% 15,1%
ROA 18,4%  2,3%
Téng quan Céng ty

PNJ la nha san xuat va ban Ié trang
suic hang dau tai Viét Nam véi mang
Iugi réng khdp gém 431 clia hang
tinh dén cudi nam 2025.

Dién bién gia c& phiéu

30%
15%
0%

-15%

-30%
YTD 1Y 3Y ann.
PNJ = VNI

Ly Phuc Thanh Ngan
Chuyén vién Cao cap
Hoang Nam
Giam déc

See important disclosure at the end of this document

Mé tai khoan

Cap nhat

PHU HOP THI TRUONG +4,1%

(ty déng) 2025 2026F* 2027F* 2028F*
Doanhthu 34.976 45.913 48.208 53.297
% YoY -8% 31% 5% 1%

LNST sau lgi ich CDTS 2.828 3.136 2.687 3.191
% YoY 34% 1% -14% 19%

EPS % YoY 33% 1% -14% 19%
Bién LN gbp 22,0% 18,3% 17.0% 17.6%
Bién LN tu HBKD 10,1% 8,8% 7,3% 7,6%
Bién LN rong 8,1% 6.8% 5,6% 6,0%
DTTD/Doanh thu 0,8% -0,2% 7,2% 4,5%
P/E 9,0x 8,2x 9,5x 8,0x
P/B 1,8x 1,6x 1,4% 1,3x
ROE 23,1% 22,0% 16,9% 18,1%
NG vay rong/VCSH 12,8% 18,5% 2,1% -5,5%

* DU bdo kich ban co sé cuia chung toi

Ap luc Igi nhuan ngan han tu vu viéc lién quan dén P-Lab

Chung t6i diéu chinh giam 48% gia muc tiéu déi vai CTCP Vang bac Pa quy Phu Nhuan (PNJ)
xuéng muc 46.500 dong/cd phiéu va ha khuyén nghi ti MUA xudng PHU HOP THI TRUONG.
Gia muc tiéu thap hon clia chung t6i phan anh: (1) muc giam 22% trong téng du bao LNST sau
lgi ich CDTS giai doan 2026-31 (giam 12%/30% trong cac nam 2026/27 va giam trung binh 23%
trong giai doan 2028-31); (2) gia dinh t6c¢ dé tang trudng téi han thap hon & mic 3% (tU muc
5%) nham phan anh da tang trudng dai han & téc dé via phai hon; va (3) muc chiét khau ruiro
su cé 10% déi vai gia tri hap ly theo phuong phap CKDT culia chung téi, phan anh tam nhin hién
tai cGia chung téi vé trién vong Igi nhuén con han ché tai thai diém cong b bao cao cap nhéat
nay. Sau cuéc diéu tra budn au kim cuong lién quan dén cyu Giam doc Cong ty TNHH MTV Kiém
dinh PNJ (P-Lab), chung téi diéu chinh giam 6% téng du bao doanh thu ban | giai doan 2026-
31 (gidam 10%/13% trong cac nam 2026/27 va giam trung binh 5% trong giai doan 2028-31), phan
anh tadm ly than trong hon clia ngudi tiéu dung déi véi trang suc kim cuong va kim cuong rdi.
Chuing téi cling ha gia dinh bién Igi nhuan gdp mang ban I&, déng thai néng gia dinh chi phi ban
hang & quan ly (SG&A)/doanh thu ban I& (do chi phi marketing cao hon nham khéi phuc niém
tin cla khach hang) va gia dinh chi phi tai chinh (do gia dinh ng vay cao han).

DGi véinam 2026, chung t6i du bao doanh thu ban 1é tang 2% YoY va LNST sau lgiich CPTS tang
11% YoY, dugc hé trg bai két qua sa bo tich cuc trong nlta dau ndm 2026 (6T 2026), mot phan
bi anh hudng bai k&t qua kém tich cuc hon trong ndra cudinam 2026 sau sy co. DEi vainam 2027,
chung t6i du phong doanh thu ban & tang 5% YoY, trong khi ky vong LNST sau lgi ich CDTS giam
14% YoY, chl yéu do bién Igi nhuan gop mang ban I& thap hon va chi phi SG&A/doanh thu ban
lé cao hon.

PNJ hién dang giao dich & muc P/E trugt 12 thang 1a 7,1 1an, tuong Ung muc chiét khdu 52% so
vGi mUc trung binh 5 ndm 14 14,9 1an. Chung téi cho rang muc chiét khdu dinh gia nay 1a hap 1y,
xét dén du bao CAGR LNST sau Igi ich CDTS giai doan 2025-30 thap hon & muc 8% (so vai 13%
trusc day) va tdm nhin cla chung t6i vé trién vong Igi nhuén clia cdng ty con han ché & thaoi
diém hién tai.

Yéu t6 hé trg: Niém tin ngudi tiéu dung phuc héi nhanh hon du kién. Rai ro: Tam ly ngusi tiéu
duing suy yéu kéo dai han; hoat ddng mua lai tang cao hon du kién.

Ban lanh dao khéng dinhlai réng sU vy nay la hanh vi vi pham ca nhan don 1, khdng lién quan
dén hoat dong cuia PNJ. Vao ngay 3/7/2026, Céng an tinh Thanh Hoa da khai t 22 ca nhan trong
mot vu an budn Idu kim cucng xuyén qudc gia quy mo 16n, bao gobm cyu Giam déc P-Lab. Ca nhan
nay bi cao budc d& mua kim cuong bi sai théng s6 so vai gidy kiém dinh GIA (Vién Ngoc hoc Hoa
Ky), mai mé sé GIA dugc khac trén vién kim cuong, lam mai theo ma sé clia P-Lab, va cap gidy kiém
dinh P-Lab, cho phép s6 kim cuong nay dugc ban nhu cac san phdm dugc P-Lab kiém dinh nham
truc Igi tai chinh cho dudng day budn 1au.
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Chung téi ky vong Igi nhuan chiu ap luc trong giai doan ndia cudi ndm 2026-2027 trudc khi
phuc héi tirndm 2028 trén nén thap. Chung tdi cho rang su cé nay cé thé tam thai lam suy yéu
niém tin cUa ngudi tiéu dung di vai cac san phdm lién quan dén kim cuong ctia PNJ, dén dén bién
Igi nhuan gop mang ban I thap hon do ca cdu san pham keém thuan Igi hon va muc chiét khdu ban
hang cao hon, chi phi SG&A/doanh thu ban |& cao hon do gia tang hoat déng marketing va nd luc
xay dung lai thuong hiéu, cuing chi phi tai chinh cao hon do nhu céau von luu dong Ién hon. Chung
t6i ky vong nhiing kho khan nay sé dan dugc xoa diu khi niém tin clia ngudi tiéu dung phuc hoi, hd
trg Igi nhuén phuc hoi tré lai trong ndm 2028 trén nén thap.

See important disclosure at the end of this document www.vietcap.com.vn 12/07/2026 12


http://www.vietcap.com.vn/

Vietcap

Tom tat vu an buén lau kim cuong
1. B8i canh

* Su vy budn Iau kim cuong: Vao ngay 3/7/2026, truyén thdng trong nudc dua tin Cong an tinh
Thanh Hoa d& khoi té 22 ca nhan lién quan dén mét vu an budn 1&u kim cuong xuyén quéc gia quy
mé 16n. Theo diéu tra, dudng day nay dugc cho Ia do cac déi tuong ngudi An D6 co tru sé tai Hong
Kéng cam dau, thu mua kim cuong tu An D6, tap két tai Hong Kong va t6 chiic nhap lau vao Viét
Nam. Co quan chuc nang udc tinh tu ndm 2024, nhom nay dé budn 1du hon 28.000 vién kim cuong
qua 14116 hang t Hong Kéng vé Viét Nam, véi téng gid tri thi trudng udc tinh khoang 280 ty dong.
Trong s6 cac bi can co éng Dang Ngoc Thao, cuu Giam déc P-Lab — cong ty con do PNJ s& hiiu
100%, cung cép dich vu ki€m dinh va cép gidy ching nhan kiém dinh déi vai cac loai da quy. Theo
ca quan chuic nang, 6ng Thao bj cao budc da Ioi dung chuc vu va chuyén mén dé cau két véi dusing
day budn 14u. Cu thé, 6ng bi cao budc da mua kim cuong bi sai thdng s6 so vdi gidy ki€m dinh GIA,
mai ma s6 GIA dugc khac trén vién kim cuong, lam mdi theo ma s6 cla P-Lab, va cép gidy kiém
dinh P-Lab, cho phép s6 kim cuong nay dugc ban nhu cac san phdm dudc P-Lab kiém dinh nham
truc Igi cho dudng day bubn 1au.

* H6 so clia P-Lab: P-Lab la cong ty con do PNJ s& hiiu 100%, cung cap dich vu kiém dinh va cap
gidy chimg nhan kim cuong, da quy va vang, va dugc xem la don vi dan dau thi trudng trong mang
nay. DGi vdi dich vu kiém dinh kim cuong, P-Lab phuc vu nhiéu déi tugng khach hang, bao gém cac
cdng ty kinh doanh kim cuong va cac ca nhan co nhu cau danh gia kim cuong doc 1ap. Knach hang
gUi kim cuong dén P-Lab dé& danh gia ky thuat va nhan dugc bao cao phan loai, nham cung cap
théng tin vé cac dac tinh k§ thuat cla vién kim cuong nham hé trg giao dich va 1am co sé tham
khao cho ngudi mua va ngudi ban. P-Lab kndng cung cép dich vu dinh gid, khong xac dinh nguon
g6c clia kim cuang, clng nhu khdng ching nhan quyén sé hitu hay lich st giao dich. Thay vao do,
vai tro clia P-Lab chi gidi han & viéc danh gia va ching nhan cac dac diém ky thuat cla vién kim
cuong.

2. Nhan dinh & hanh ddng cua ban Ianh dao

* Quan tri khiing hoang: Ngay khi ndm ducc su viéc, PNJ dé 1ap tuc kich hoat quy trinh quan tri
khung hoang va cong bé thong cao bao chi chinh thiic. Cong ty cling chii déng theo déi mang xa
hoi d& ndm bat tam ly ngudi tiéu dung va phan héi kip thai cac lo ngai cla thi trusng clng nhu
thac méc clia khach hang.

* Lam ré pham vi su ¢8: Vu viéc lién quan dén nguyén Giam déc P-Lab va hanh vi sai pham dugc
chola thudc trach nhiém phap ly ca nhan clia ngudi nay, khdng phai cua cong ty.

* Khédng dinh lai nguén gdc kim cuong: Theo cong bé théng tin clia PNJ, toan bd kim cuong do
PNJ ban ra co nguén géc tu (1) kim cuong nhap khau chinh ngach, hap phap va (2) kim cuong mua
lai tU khach hang theo chuong trinh mua lai clia cong ty. Cha tich HDQT khéng dinh lai réng kim
cuong cua PNJ dugc nhap khadu ti mot so thi trusng nhu Thai Lan va Hong Kéng vai day du ching
tunhap khau. Ba cling lam ré rdng méi quan hé gilia PNJ va P-Lab chi gisi han & cac hgp déng dich
vu kiém dinh, do vai trd clia P-Lab la cép gidy chiing nhan chd kndéng phai kinh doanh kim cuong.
Trén co s6 do, ban 1anh dao cho biét khdng cd vién nao trong s6 knoang 28.000 vién kim cuong bi
cao budc lién quan dén vu budn 14u dugc ban qua cac kénh phan phéi ctia PNJ.

* K& hoach ndm 2026: Hoat déng kinh doanh hang ngay clia cong ty van 6n dinh va ban lanh dao
kh&ng dinh lai cam k&t hoan thanh cac muc tiéu doanh thu va Igi nhuan rong ndm 2026 da dudc
théng qua tai PHCD vao thang 4.

* Chién ludc dai han: PNJ khéng dinh lai réng chién lugc dai han déi véi mang kinh doanh kim
cuong van khéng thay déi. Cong ty duy tri muc do tiép xuc han ché véi kim cuong co gia tri lon
phuc vu muc dich dau tu, trong khi hoat déng kinh doanh cét I6i ti€p tuc tép trung vao trang suc
thdi trang phuc vy tiéu dung ca nhan.
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* Cac bién phap cai thién khung quan tri doanh nghiép: Ban I&nh dao cho biét PNJ dang Ung
pho dudi su dan dat clia cac nhom chuyén trach ndi bo, véi su hd trg clia cac ¢b van phap ly va
truyén thong doc 1ap. HPQT cla PNJ dé khéi dong viéc ra soat toan dién khung quan tri va tuan
tha clia P-Lab, tap trung vao viéc tang cusng kiém soat ndi bd. Mot ca ché giam sat chuyén trach
gom hai dai dién doc 18p phu trach quan tri rui ro va ki€m toan néi bo da dugc thanh 1ap, bao cao
truc ti€p 1én HPQT. Dua trén k&t qué ra soat, PNJ du kién ti€p tuc cuing ¢6 khung quan tri doanh
nghiép clia P-Lab theo cac thdng |é tot nhat.

* Can nhac vé viéc mua lai ¢8 phiéu: Vao ngay 8/7, PNJ cong bd nghi quyét HDQT xin y kién c&
déng bang van ban dé ban toan bd 169.559 ¢6 phiéu quy (0,03% s6 ¢ phi€u dang Iuu hanh), voi
ngay dang ky cudi cung 14 17/8/2026. Viéc ban nay nhadm tuan thd cac quy dinh hién hanh, vén
yéu cau PNJ khéng dugc co ¢é phiéu qui trusc khi thuc hién cac dot mua lai c8 phiéu trong tuong
lai. PNJ du kién thu thap y kién c8 déng bang van ban trong thang 8/2026, trong khi viéc ban cé
phiéu quy du kién dugc thuc hién trong Q3 2026 thong qua khop 1énh va/hosc giao dich théa
thuén.

* Pang ky mua ¢ phiéu clia ngugi cé lién quan dén ngudi ndi bd/ban lanh dao:

- Vao ngay 6/7, 6ng Cao Ngoc Duy, em trai Chu tich HDQT PNJ — ba Cao Thj Ngoc Dung, da dang
ky mua 300.000 ¢ phiéu PNJ. Néu thuc hién day du, giao dich s& nang ty |& sd hiiu cla éng tu
2,64% 1én 2,70%. Giao dich dugc thuc hién qua khdp l1énh va giao dich thda thudn trong khoang
thai gian tu 10/7 dén 7/8/2026.

- Vao ngay 11/7, 6ng Phan Quéc Céng, Téng Giam ddc kiém thanh vién HDQT, da dang ky mua 1
triéu c6 phiéu PNJ. Néu thuc hién day du, giao dich s& nang ty 1& s& hiiu clia 6ng tur 0,0% 1én 0,2%.
Giao dich dugc thuc hién qua khdp Iénh va giao dich thoa thuan trong knoang thai gian tu 17/7
dén 14/8/2026.

3.Tacdong

* Xu huéng khach hang ban lai: Ban Ianh dao cho biét lugng khach dén clra hang dé giao dich
li&n quan dén kim cuong da tang trong ngay 3/7, ngay giao dich dau tién sau su viéc. Lugng khach
sau do giam xudng con khoang 50% so vdi muc ngay 3/7 vao ngay 4/7 va con khoang 30% vao
ngay 5/7. Tinh dén sang ngay 6/7, ban 1anh dao cho biét lugng knach da phan 16n trd lai mc trusc
khung hoang. Theo ban 1anh dao, khach hang dén clia hang trong nhiing ngay qua vai nhiéu muc
dich khac nhau, bao gém yéu cau kiém dinh kim cuang, ban kim cuong rdi, hodc déi cac san pham
kim cuong dé 18y san pham khac.

* Hang ton kho: Ban 1&nh dao thiia nhan hang ton kho kim cuong dé tang do luong khach ban lai
cao han, nhung cho biét ton kho van d muc co thé ki€m soat duge. Céng ty da diéu chinh ké hoach
ton kho tuong Ung va dy kién st dung lugng kim cuong mua lai nay trong cac bd suu tap mai séra
mat trong nlra cudi n&m 2026.
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Tri€n vong ndm 2026: Doanh thu ban Ié nira cudi ndm 2026 suy
yéu sé gay ap luc 1én tang trudng Igi nhuan ndm 2026 (Kich ban
€0 sd)

Hinh 1: Dy phong kich ban co s ndm 2026 cua Vietcap

Ty déng 2025 Du bao YoY Dubao Nhandinhcua Vietcap
2026 mai 2026
(kich ban ca
€O s3)
Doanh thu thuan 34.976 45.913 31% 52.040
- Banlé’ 24.646 25.139 2%  27.985 * Chung t6i gia dinh tang trudng doanh thu cung

clahang (SSSG) dat 2% YoY (so vdi 13% trudc day)
va s6 lugng clia hang di ngang so vdi cling ky (so vdi
muic tang rong 15 cUa hang trudc day), phan anh ky
vong clia chung toi vé tam ly ngudi tiéu dung than
trong hon doi véi cac san phédm lién quan dén kim
cuong sau sy ¢6 budn lau kim cuong.

-  Bansi' 3.895 £4.285 10% 4.285 *Tangtrudng chuyéu dugc thuc ddy bai gia ban cao
han, trong khi nhu cau van yéu khi cac clia hang
trang suic nho & ti€p tuc thu hep quy mé trong boi
canh cac yéu cau vé quy dinh va tuan thd chat ché
hon.

- Vangmiéng' 6.693 16.732 150% 20.078 * Tang trudng dugdc hé trg bdi gia vang cao hon YoY
va kha ndng cung Ung vang nhan va vang miéng cuia
PNJ ducc cai thién, nhd su chudn bj t6t hon vé
nguon cung nguyén liéu vang.

- Khac' 177 186 5% 186
Lgi nhuan gop 7.684 8.419 10% 9.466
Chi phi SG&A -4147 -4.398 6%  -4.908
Lgi nhuan tu HDKD 3.537 4.021 14% 4.558
LNTT 3.548 3.920 10% 4.453
LNST sau Igi ich CDTS 2.828 3.136 1% 3.562 * Chu yéu dudc hé trg bdi tang trudng doanh thu

ban 1& 2% YoY va gia dinh cla chung téi vé bién Igi
nhuadn gop mang ban |é cai thién 1,5 diém % Yoy.
Bién Igi nhuéan gop 22,0% 18,3% -3,6diém% * Do ca cau doanh thu kem thuan Igi hon khi ching
t6i du kién ty trong dong gép tU doanh thu ban 1&
giam tl 70% nam 2025 xudng 55% nam 2026, anh
hudng nhiéu hon so vdi gia dinh clia chung t6i vé
bién Igi nhuan gdp mang ban 1é cai thién so vai cung

ky.

Chi phi SG&A/doanh thu thuan 11,9% 9,6%  -2,3diEm%

Chi phi SG&A/doanh thu ban 1& 16,8% 17,5% 0,7 diém % * Chung téi gia dinh chi phi SG&A/doanh thu ban Ié
tang YoY, phan anh chi phi marketing cao hon nh&dm
khéi phuc niém tin khach hang va hé trg doanh thu.

Bién Igi nhuén tU HBKD 10,1% 8,8% -1,4 diém %

Bién LNST sau Igiich CDTS 8,1% 6,8% -1,3diém%

Nguon: PNJ, Vietcap (' Doanh thu theo mang la doanh thu gop)
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Tri€n vong ndm 2027: Lgi nhudn giam do bién Igi nhuan gép
mang ban 1é thap hon, chi phi SG&A cao han va chi phi tai chinh
gia tang (Kich ban co sg)

Hinh 2: Dy phéng kich ban co s6 ndm 2027 cua Vietcap

Ty déng 2026F 2027F YoY Nhan dinh cua Vietcap
(kich (kich
ban co ban co
sG) sG)
Doanh thu thuan 45.913  48.208 5%

- Banlé’ 25.139 26.396 5% *Chuyéu dudc thic day bai SSSG dat 5% YoV, vdi s6 lugng
clra hang di ngang so vai cung ky. Chung téi cho rang tam
ly than trong clia ngudi tiéu dung sau sy c6 budn 1au kim
cuong co thé kéo dai dén hét nam 2027, mac du tac dong
$& dan giam bt so vai muc cla nlra cudi nam 2026.

- Bansi’ 4.285 4.499 5% * Chung t6i gid dinh doanh thu ban si tang trudng khiém
tén, phan anh nhu cau tiép tuc yéu ti cac clia hang trang
sucnholé.

- Vangmiéng' 16.732 17.568 5% *Chung téi gia dinh doanh thu vang tang trudng khiém tén,
chu yéu nhd nhu cau cai thién, mac du du bao déng thuan
cla Bloomberg cho réng gia vang quac té giam khoang 2%
YoY trong nam 2027.

- Khac! 186 195 5%

Lgi nhuén gép 8.419 8.180 -3% * Chung t6i du bao bién Igi nhuén gbp chung gidm 1,4 diém
% YoY, do gia dinh bién Igi nhuan gdp mang ban lé thu hep
2,5diém % YoY, méc du gia dinh ca cdu doanh thu khdng ddi
SO v&i ndm 2026F.

Chi phi SG&A -4.398 -4.662 6%

Lgi nhuan tir HDKD 4.021 3.518 -13%

LNTT 3.920 3.358 -14%

LNST sau Igiich CDTS 3.136 2.687 -14% * LNST sau Igi ich CDTS chiu ap luc bdi gid dinh clda chung
t6i vé viéc bién Igi nhuan gdp mang ban & giam 2,5 diém %
YoY va chi phi SG&A/doanh thu ban lé tang 20 diém cao ban,
anh hudng nhiéu hon so véi muc tang trudng doanh thu ban
& 5% YoY.

Bién Igi nhuan gop 18,3% 17,0% -1,4diém % * Do gia dinh bién Igi nhuan gop mang ban Ié gidm 2,5 diém
% YoY, mac du ca cau doanh thu khéng déi so véinam 2026.
Gia dinh bién Igi nhuan gdép mang ban 1é thap hon cuia chang
téi phan anh co cau san pham kém thuén Igi hon va muc
chiét khau ban hang cao han.

Chi phi SG&A/doanh thu 9,6% 9,7% 0,1diém %

thuan

Chi phi SG&A/doanh thu ban 17,5% 17,7%  0,2diém % * Chung t6i gia dinh chi phi marketing duy tri & muc cao dé

1é khoi phuc niém tin ngudi tiéu dung va hé trg doanh thu.

Bién Igi nhuan tu HBKD 8,8% 7,3% -1,5diém %

Bién LNST sau Igi ich CDTS 6,8% 56% -1,3diém%

See important disclosure at the end of this document

Nguon: PNJ, Vietcap (' Doanh thu theo mang 1a doanh thu gop)
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binh gia

Chung téi ap dung phuong phap dinh gia chiét khdu dong tién (CKDT) cho PNJ, ma chung téi cho
la phu hgp nhat dé phan anh tiém nang tang trudng dai han clia céng ty. Chung téi duy tri cac
trong s6 FCFE nh&m tinh dén muc pha lodng Iy ké tu cac dgt phat hanh ESOP du kién. Trong Bao
cao Cap nhat nay, chung téi giam gia dinh téc do tang trudng tai han tl 5% xudng 3% nham phan
anh trién vong tang trudng Igi nhuan dai han & téc dé via phai hon. Chung téi cling ap dung muc
chiét khau ruiro su cé 10% déi véi gia tri hap ly theo phuong phap CKDT nhdm phan anh tam nhin
V& trién vong Igi nhuan clia cdng ty trong bdi canh cudc diéu tra dang dién ra con han ché (Hinh
3).

Trong Bao cao Cap nhat nay, chung toi diéu chinh giam 48% gia muc tiéu déi vai PNJ. Gia muc tiéu
tha&p hon clia chung téi phan anh: (1) muc gidm 22% trong t8ng du bao LNST sau lgi ich CBTS giai
doan 2026-31 (gidm 12%/30% trong nam 2026F/2027 va gidm trung binh 23% trong giai doan
2028-31); (2) gia dinh téc do tang trudng dai han thap hon & muc 3% (tU muc 5%) nham phan anh
quy dao tang trudng dai han & muc via phai hon; va (3) muc chiét khau rdi ro sy cd 10% doi véi gia
tri hgp ly theo phuong phap CKDT clia chung téi, phan anh tdm nhin clia ching toi vé trién vong
Igi Nhuén tai thai diém hién tai con han ché. Sau théng tin vé vu an budn 14u kim cuong lién quan
dén nguyén Giam déc P-Lab, chung t6i diéu chinh gidam 6% t6ng du bao doanh thu ban 1& giai doan
2026-31 (giam 10%/13% trong cac nam 2026/2027 va gidm trung binh 5% trong giai doan 2028-
31), phan anh tam ly than trong hon clia ngudi tiéu dung déi véi trang stic kim cuong va kim cuong
r&i. Chung toi clng ha gia dinh bién Igi nhuan gdp mang ban 1é, ddng thai nang gia dinh chi phi
SG&A/doanh thu ban 1 va chi phi tai chinh.

Hinh 3: Dinh gia FCFE

See important disclosure at the end of this document

Ty d6ng 2026F 2027F 2028F 2029F 2030F 2031F 2032F

LNST diéu chinh cho quy khen thudng 2.924 2.505 2.975 3.446 3.849 4.203 4.578
phuc lgi

- Vén XDCB (i) -69 -49 -94 -94 -94 -94 -94

+Kh&u hao (ii) 219 159 153 152 154 157 160

-Tang von luu dong -3.186 875 -660 1.187 -1.346 1.317 -1.595

+Ngrong 1.267 -350 66 -19 135 -132 160

FCFE 1.155 3.139 2.440 4.573 2.697 5.451 3.209

+ S0 tién thu dugc tU phat hanh ESOP 0 18 0 0 26 26 26

FCFE + ESOP (1) 1.155 3.157 2.440 4.573 2.723 5.477 3.235

Ty trong di€éu chinh theo ESOP (2) 100,00% 99,65% 99,65% 99,65% 99,16% 98,66% 98,17%

FCFE diéu chinh theo ESOP (1x 2) 1.155 3.146 2.431 4.557 2.700 5.404 3.176

Gia tri hién tai cGia FCFE diéu chinh 1.082 2.585 1.752 2.881 1.497 2.629 1.355

LGy ké gia trj hién tai ctia FCFE diéu 1.082 3.666 5.419 8.299 9.796 12.425 13.780

chinh

Chi phi vén chu sé hitu Cii Méi FCFE (6 ndm) Ty déng

Beta 1,0 1,0 GTHT cua dong tién tu do 13.780

Phan bu rdi ro thi trusng % 8,0 8,0 GTHT giatricudicung (TT =3,0%) 12.688

Ty lé phirdiro % 6,0 6,0 GTHT cta DTTD va GTC 26.468

Chi phi vén chl sé hiiu % 14,0 14,0 - LgiichCBTS 0

Gia tri vén chl sé hiu 26.468

S6 lugng CP Iuu hanh 2026 (tr) 51,7

Gia tri/c8 phiéu (déng) 51.700

Chiétkh&u rdiro sucod 10%

Gia muc tiéu (déng) 46.500

Nguén: Vietcap ((i) t8ng von XDCB phan b cho tai san ¢ dinh va chi phi tra trusc; (i) bao gém ca phan bé
cho chi phi tra truéc)
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Phan tich kich ban

Chung toi xem xét ba kich ban (Hinh 5) vai cac gia dinh SSSG mang ban 1é khac nhau cho giai doan
2026-30 (Hinh 4) nham phan anh cac muc do tac déng khac nhau tu tdm ly than trong hon cua
Ngudi tiéu dung déi vai cac san pham lién quan dén kim cuong. O tat ca cac kich ban, chung toi
gia dinh SSSG cham lai trong giai doan 2026-27 trudc khi phuc hoi trong nam 2028 trén nén thap.
G kich ban co sé, chung t6i dy béao SSSG dat 2% trong ndm 2026 va 5% trong ndm 2027, trudc khi
phuc hoi 1én 14% trong nam 2028. Biéu nay tuong Ung voi tang trudng doanh thu ban 1& 1an luct |4
2%15%115% YoY va tang trudng LNST sau Igi ich CDTS 1an lugt la 11%/-14%/19% YoY trong nam
2026/27/28.

Hinh 4: Gia dinh SSSG clia mang ban lé

2026F 2027F 2028F 2029F 2030F 2031F 2032F
Kich ban tich cuc 3% 9% 15% 1% 8% 8% 5%
Kichban cosd 2% 5% 14% 149 7% 7% 4%
Kich ban tiéu cuc -2% 3% 16% 17% 6% 7% 5%

Nguén: Vietcap

Hinh 5: Tém tat phan tich kich ban

Kich ban tich cuc Kich ban co sd Kich ban tiéu cuc
Tang truéng doanh thu ban & o o o
2026 YoY 5% 2% 2%
S?;GLN gopbanle/bien LN gop 31,29%118,4% 31,29%118,3% 31,29%/18,0%
Tang trudng LNST sau Igiich o o o
CDTS 2026 YoY 12% 11% 1%
Tang trudng doanh thu ban & o o o
2027 YoY 9% 5% 3%
2'0657“ gop bane/bien LN gop 28,7%117,3% 28,7%117,0% 28,7%116,6%
Tang trudng LNST sau Igiich 1no P o
CDTS 2027 YoY 12% 14% 20%
Gia muc tiéu (déng/cé phiéu) 48.200 46.500 38.600
TL tang/giam 3% 0% -17%
Lgi suat c8 tuc 4% 4% 4%
Téng muc sinh 1Gi 8% 4% -13%
Khuyén nghi PHU HOP THI TRUONG PHU HOP THI TRUONG KEM KHA QUAN

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 12/07/2026 18
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Dién bién khuyén nghi

Hinh 6: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cd phiéu)

90,000 MUA
MUA MUA 88.900
75,000
60,000
45,000
46.500
30,000
TO7/24 T10/24 TO01/25 TO04/25 TO07/25 TI10/25 TO1/26 TO04/26 TO07/26

- Actual price —Target price

Nguén: FiinPro, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 12/07/2026 19
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Bao cao Tai chinh

KQKD (ty dong) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 34.976 45913 48.208 53.297 Tién va tuong ducng 522 182 1.785 2.732
Gia von hang ban -27.292  -37.493  -40.028  -43.927 PautuTC ngén han 2,007 2500  3.000 3.500
Lgi nhuan gop 7.684 8.419 8.180 9.370 Cac khoan phai thu 49 49 49 49
Chi phi ban hang -3.323 -3.530 -3.742 -4.291 Hang ton kho 15.835 19.090 18.196 18.871
ChiphiquanliDN -824 -868 -920 -1.055 TS ngén han khac 200 200 200 200
LN thuan HBKD 3.537 4.021 3.518 4.024 Tong TS ngén han 18.614 22.021 23.230 25.352
Thu nhép tai chinh 136 167 184 299 TS dai han (gop) 1.580 1.629 1.679 1.728
Chi phi tai chinh -153 -296 -372 -362 - Khau hao Ity ké 724 -814 -908  -1.006
-Trong do, chi phi l&i vay -119 -296 -372 -362 TS dai han (rong) 856 815 77 722
Lgi nhuan ti cong ty LDLK 0 0 0 0 Pau tu TC dai han 6 6 6 6
L&/I&i thuan khac 28 28 28 28 TS dai han khac 688 578 513 503
LNTT 3.548 3.920 3.358 3.989 Téng TS dai han 1.550 1.399 1.290 1.231
Thué& TNDN -719 -784 -672 -798 Téng Tai san 20.164 23.421 24.521 26.583
LNST truéc CDTS 2.828 3.136 2.687 3.191
Lgiich CD thiéu s6 0 0 0 0 Phai trd ngan han 334 402 384 398
LNST saulgiichCDTS, bao cao 2.828 3.136 2.687 3.191 Ng ngan han 4.223 5.490 5.140 5.206
LNSTsaulgiichCBTS, diéuchinh  2.637  2.924 2505  2.975 Ng ngén han khac 2.317 2317 2.317 2317
Tong no ngén han 6.874 8.210 7.841 7.921
EBITDA 3.622 41 3.612 4122 Ng dai han 0 0 0 0
EPS bao cao, VND 5.527 6.128 5.241 6.215 Ng dai han khac 14 14 14 14
EPS diéu chinh, VND 5.153 5.714 4.886 5.794 Tong no 6.889 8.224 7.856 7.936
DPS, VND 1.317 2.000 2.000 2.000
DPS/EPS (%) 24% 33% 38% 32% C8 phiéu uu dai 0 0 0 0
Vén c8 phan 3413 3413 3.431 3.431
TYLE 2025 2026F 2027F 2028F Thang duvén CP 1983 1983 1983 1983
Tang trudng Lginhuén git lai 4.4M 6.332 7.783 9.765
Tang trudng doanh thu -7,5% 31,3% 5,0% 10,6% Vén khac 3.468 3.468 3.468 3.468
Tang trudng LN HDKD 32,5% 13,7%  -12,5% 14,4% LgiichCBTS 0 0 0 0
Tang trudng LNTT 33,9% 10,5%  -14,3% 18,8% Vén chi sé hiu 13.275 15.196 16.665 18.647
Tang trudng EPS, bao céo 36,4%  10,9% -145%  18,6% Téng cdng ngudn vén 20.164 23.421 24.521 26.583
S6 CP luu hanh cudi nam, tr 51,7 51,7 513,5 513,5
Kha nang sinh 16i
Bién LN gop % 22,0% 18,3% 17,0% 17,6% LCTT (t?dé‘ing) 2025 2026F 2027F 2028F
Bién LN tu HDKD % 10,1% 8,8% 7,3% 7,6% Tién dau nam 1.123 522 182 1.785
Bién EBITDA % 10,4% 9,0% 7,6% 7,8% Lgi nhuan sau thué 2.828 3.136 2.687 3.191
Bién LNST sau lgiichCDTS % 8,1% 6,8% 5,6% 6,0% Khau hao 85 90 94 98
ROE % 23,1% 22,0% 16,9% 18,1% Thay d6i vén luu déng -2.484 -3.186 875 -660
ROA % 15,1% 14,4% 1,2% 12,5% Piéu chinh khac -4M -82 =147 -172
Tién tir hoat dong KD 19 -42  3.508 2.457
Chi sé hiéu qua van hanh
SG6 ngay tén kho 192,9 170,0 170,0 154,0 Chimua sdm TSCD, rong -116 -49 -49 -49
S6 ngay phai thu 0,6 0.4 0,4 0,3 Pau tu -778 -493 -500 -500
S6ngay phai tra 5.8 33 37 32 Tién tir HD dau tu -894  -542  -549  -549
TG luan chuyén tién 187,7 1671 166,7 1511
Cétucdatra -674 -1.023 -1.023 -1.027
Thanh khoan Tang (giam) von c6 phan 65 0 18 0
CSthanh toan hién hanh 2,7 2,7 3,0 3,2 Tang (giam) ng ngén han 882 1.267 -350 66
CSthanh toan nhanh 0.4 0,3 0,6 0.8 Tang (giam) ng dai han 0 0 0 0
CSthanh toan tién mat 0,4 0,3 0,6 0,8 Tiéntlrcac hoat dong TC khac 0 0 0 0
No/Tai san 21% 23% 21% 20% Tién tirhoat déng TC 273 244  -1.355 -961
Ng/Vén strdung 24% 27% 24% 22%
No/Vén CSH 12,8%  18,5% 21%  -55% Téng luu chuy@&n tién té -601 -340  1.603 947
Kha nang thanh toan i vay 29,7 13,6 9,5 1,1 Tién cudi ndm 522 182 1785  2.732

Nguon: PNJ, Vietcap

See important disclosure at the end of this document
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Hé théng khuyén nghi ctia Vietcap

Chung téi, Ly Phic Thanh Ngan & Hoang Nam, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo
nay phan anh dung quan diém cé nhan cla ching téi vé cong ty nay. Chung ti cling xac nhan réng khéng co
phan thu lao ndo clia chung téi da, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay
quan diém thé hién trong bdo cdo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhéan
dugc thu lao dua trén nhiéu yéu té khac nhau, bao gém chét lugng, tinh chinh xac cla nghién cuu, va doanh
thu cuia céng ty, trong do bao gém doanh thu tur cac don vi kinh doanh khac nhu bo phan Méi gidi t6 churc,
hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghj cla Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gid muc tiéu - gid hién tai) /gia hién tai va
khong lién quan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T8ng Igi nhuén c8 déng (bao gém c6 tic) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
déng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phiéu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia luat va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi cd khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua khir khdng nhat thiét sé dién ra tuong tu cho céc két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céc yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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- HO Thu Nga, Chuyén vién, ext 516
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Khuyén cao

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chung khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu cé nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng dudc su chap thuan bang van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao cao nay.

See important disclosure at the end of this document www.vietcap.com.vn 12/07/2026 113



http://www.vietcap.com.vn/

