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BAO CAO KET QUA HOAT PONG KINH DOANH NAM 2025

1. Doanh thu thuin theo kénh

Bdo cdo két qua hoat ddng kinh doanh ciia Céng ty C6 phin Vang Bac Pa Quy Phi Nhuan
(“Cong ty”/ “PNJ”) nam 2025
DVT: Triéu dong

CHI TIEU 2024 2025 th?lfgl':gg k@:;‘;-’c;hzig;‘s
Doanh thu 38.232.401 | 35.410.590 -7,4% 112,0%
Loi nhudn gdp ban hang va cung cip dich vu 6.673.503 7.683.848 +15,1%
Loi nhudn thuén tir hoat dong kinh doanh 2.652.129 | 3.519.885 +32,7%
Loi nhuan khac (1.117) 27.955
Loi nhudn trwéc thué 2.651.012 @ 3.547.839 +33,8%
Loi nhudn sau thué 2.112916 2.828.497 +33,9% 144,3%
Ty 1& chi tra cd tiec tién mat 20% 20%

Nguén: Bdo cdo tai chinh ndm 2025 dd dwoc kiém todn (Hop nhdt)

Nam 2025, nganh vang bac da quy tiép tuc d6i mit véi nhitng khoé khin thach thitc hon cd nim
2024, dén tir con bao kép véi sirc ép cua thj trwdng dén tir cA ddu cung (ngudn nguyén vat lidu
khan hiém do gia vang ting trong khi hoat ddng nhip khiu vang chwa dwoc trién khai) va diu
cau (strc mua chung ctia nganh hang xa xi bi suy yéu trong nitra dau nidm do kinh t& chwa hbi
phuc, strc mua nganh hang trang strc suy gidm nghiém trong do gii vang thé giéi lién tiép ting
vuot cac mirc ky luc va dw bao). Thém vao d6, cac yéu ciu tuln thi dwgc ning cao véi toan nganh
khi cac hoat ddng kiém tra, thanh tra dwgc ti€n hanh lién tuc ciling tao nén nhiéu 4p lwc cho toan
nganh, nhiéu doanh nghiép da roi nganh hay chuyén sang trang thai “ngt dong” hay hoat dong
cam ching ciing lam cho toan nganh bi co hep dang k& Trong nidm 2025, Nghi Dinh
232/2025/ND-CP ra doi gop phdn hoan thién cic co ché quan ly va ning cao cac yéu ciu tudn
thi ctia hoat dgng kinh doanh vang. Tuy nhién, cic quy dinh méi cling ning cao cac yéu ciu tuin
tha dac biét trong hoat dong thanh toan, tir d6 phan nao lam suy gidm sirc tiéu thu cia nganh
trong nhirng thang cudi nim. Theo bo cao ciia World Gold Council, thi trwdéng vang va trang sirc
vang Viét Nam ndm 2025 suy giam 15,5 %, trong d6 vang dau tw giam 14% va trang sirc giam
manh 20%. Diy la mirc suy gidam dang ké trong vong hang chuc nim qua.

Trong bdi canh thi treomg d6i mit véi rat nhiéu cic bién déng va thach thirc d6, PNJ di phai siét
chit ddi hinh, quyét tim manh mé dé vwot qua nhitng thich thirc to 16n. PNJ da khéng ngirng
linh hoat rng phé dé vwot qua cac khé khin va xuit sic tao nén cic ky tich rit dang ghi nhin

DUO CAO Ket qua noat aong xinn aoann nam <vao



trong nam 2025 vira qua. PN] da chii dong thwe hién hang loat d6i méi va cac chwong trinh t8i
wu van hanh va chi phi d€ hoan thanh k& hoach doanh thu v lgi nhuén, tin dung cac co héi thi
trwdng dé tédng tc virot ké hoach vé doanh thu ban 1é va dat dwoc sy ting trwedng ngoan muc vé
lgi nhudn. Ndm 2025, doanh thu dat 35.411 ty dong, chi giam 7,4% so v&i cung ky - Pat 112%
k& hoach ndm, va lgi nhuén sau thué dat 2.828 ty déng, ting 33,9% so véi 2024 - Dat 144,3%
ké hoach nam.

% Doanh thu san phdm trang sirc

Doanh thu méng béan 1é Trang stkc ti€p tuc dong gép phan 16m trong doanh thu ctia PNJ nim 2025,
chiém 70% t6ng doanh thu va ting trwéng tét trong didu kién ngworc gi6, ting 11% so véi cing
ky. Cac dong lyc ting trwdng chinh clia doanh thu ban 1é bao gom:

o

PNJ tiép tuc chii dong phat trién va nang cip sirc canh tranh theo chiéu siu ciia cac
md hinh cira hang, tip trung ning cip sang mé hinh cira hang hién dai nhim t&i da héa
di€ém cham véi cdc nhom khach hang khéc nhau, ddng thei t6i wu héa dién tich sk dung va
hiéu qud chi phi dau tw. Trong ndm 2025, cong ty dd m& 17 cira hang méi, dong thoi déng
va chuyén d6i 15 ctra hang. Tinh dén cudinim 2025, PN] c6 téng cong 431 diém ban & 31/34
tinh thanh véi chdt lwgng hé thdng diém ban dwgc nang 1én mot tim cao méi. Viéc phat trién
hé théng ctra hang mot cach c6 chién lwgc va chon loc sé giup Cong ty khai thac dw dia thi
truong trang strc Viét Nam mot cach bén virng. Theo bdo cdo World Gold Council 2025, trung
binh mgt ngudi dan Viét Nam mua 0,1 gram vang trang sttcc mt nam. Trong khi dé, cic nwéc
phét trién khac trong khu vyrc c6 mikc tiéu thu cao hon nhiéu Ian so véi Viét Nam, dién hinh
nhw UAE 2,92 gram, Singapore 1,0 gram, Malaysia 0,31 gram, An D 0,30 gram, va Trung
Quoc 0,27 gram. Diéu nay cho thiy dw dia phat trién cla thi trudng khi kinh té Viét Nam
tang trwdng trong giai doan phat trién mai.

Vuot qua con gié ngwoc cia sirc mua suy yéu, cong ty di thanh cong trong viéc thu
hit khach hang méi bing mot loat cic bd swu tiap dworc thiét ké riéng cho tirng phan
nhom khach hang véi nhiéu mikc gia khac nhau. PN]J ciing di nang cao hiéu qua chim
s6c khach hang hién hiru nh thiét ké nhirng trai nghiém Khach hang phu hep véi
nhu ciu tirng phin khiic. Céng ty ddy manh c4 nhan héa chwong trinh cham séc khach
hang dya trén phéan tich dit liéu chuyén sdu. Pong thoi, Cong ty da dang héa cic chwong
trinh khuyén maii, wu dii va qua ting danh cho Khach hang than thiét, tao thém dong luc
mua sim va cling ¢8 sw yéu mén ctia khach hang véi thwong hiéu.

Cong ty chi déng diéu chinh linh hoat chién lwgrc san phim va danh muc hang héa
theo dién bién thi trwéong va hanh vi tiéu dung khach hang. Cong ty chii ddng co cdu lai
danh muc sdn phim, cin déi giita cic dong san phdm phuc vu nhu cdu da dang ctia khach
hang bao gdm ca trang sirc vang 24K va trang strc thiét ké, trang strc gan d4, trang strc phu
kién... nham d4p trng t&t hon nhu ciu da dang clia khach hang trong béi canh gia vang bién
dong. Viéc linh hoat trong phét trién va quan tri danh muc hang hoéa gitip PNJ duy tri sirc
hédp din cta san phdm va dong thoi, nAng cao hiéu qua kinh doanh bén 1é va ning cao dwoc
bién lgi nhun gdp 1én mikc cao ky luc trong nhiéu nim qua. Trong ndm 2025, cong ty da
gi¢i thiéu nhiéu b swu tip, san phdm méi cho mang phat trién kinh doanh méi, dién hinh
nhu 1am méi thwong hiéu Style by PNJ hwéng dén nhém khach hang tré, chinh thirc ra mit




Mancode by PNJ hwéng dén tép khach hang nam, gi¢i thiéu B nhan dién thwong hiéu méi
cho nhén trang sirc cao cip CAO Fine Jewellery. Dic biét, cudi nim 2025, PNJ chinh thitc ra
mét ARTA by PN] mang tdm nhin tr& thanh “Thwong hiéu nghé phidm ning tim giao t&”.

o Cong ty da sdng tao trong hoat dong truyén thong hwéng dén khich hang va ciing cd
thwong hiéu trén thj trwéng. PN] dwgc Brand Finance xép vao “Top 10 Thwong hiéu Viét
Nam manh nhét ndm 2025” véi gia tri thwong hiéu dat 523 triéu USD, tang 9% so v&i nim
trwdc va dat mirc x€p hang cao trong nhém doanh nghiép bén 1é trang sitc tai Viét Nam. Mot
s hoat ddng ndi bt ctia PN] trong nim bao gom:

* Cac chwong trinh theo mua va dip 1€ h¢i dwerc trién khai hiéu qua, ndi bat 13 chién
dich “Vui nhu Tét, Quy nhw Vang” dau nam 2025, Chwong trinh “Bén nhau minh 1a nha”
dworc trién khai trong Thang Gia dinh Viét Nam va Chwong trinh “Mua 18 hdi méi, mia
niém tin méi” cudi ndm 2025. Cic chwong trinh @3 thanh cong trong viéc cham dén cam
xtic cia khach hang va nhan dwgc nhiéu sy quan tim va yéu mén ctia khach hang.

* PNJ ti€p tuc phat huy thé manh & phén khiic trang strc cwéi bang sy két hop giita
cac by swu tap tinh té va ddng cip véi nhitng chwong trinh truyén thong sang tao va
giau cam xtc. Trong ndm 2025, PN] ra mit b6 swu tip cwéi méi mang tén La Ngoc Canh
Vang va gi¢i thiéu MV “C6 nhau. Minh cwéi 2025”. Ngoai ra, PN] khai thac cic nén tang
mang xa hoi véi chudi livestream phong cach séng - 1am dep va tao hiéu trng lan toa tich
cuc, gop phin ning cao mirc dd gin két ctia khach hang véi thwong hiéu.

* Trong nam, PNJ ghi nhan nhiéu thanh twru ndi bit trong hoat djng marketing va
truyén thong. Tai Event Marketing Award, PN] dwgc vinh danh cao nhit tai hang muc
“The Best Cost-Effective Event” khu virc Chau A. Sau d6, PN] tiép tuc thing 16m véi Giai
Best PR Campaign tai ASEAN PR Excellence Awards 2025 nh¢ thanh cong toan dién va
ddu dn ddi mai ctia chién dich “C6 nhau. Minh cudi!”. Dic biét, PN] ti€p tuc khang dinh
vi thé va uy tin thwong hiéu ctia Cong ty trén thij trudmg qudc t€ khi gop mit trong danh
sach Fortune 500 Pong Nam A trong nim thit hai lién tiép.

+» Doanh thu Sian phim 24K

Trong bdi cdnh ngudn nguyén liéu va ngudn cung sdn phdm 24K van con bj han ché kéo dai tir
nira cudi 2024 dén hét 2025, PNJ da cht ddng wu tién phan bé ngudn lwc cho mang trang sirc
ban 1é - linh vuc kinh doanh cét 16i véi gia tri gia ting va bién lgi nhuén gbp t6t. Déng thoi, xu
hwéng tiéu dung cla khach hang cling tic dong dén doanh thu mang nay. Tr d6, doanh thu cac
san phdm vang 24K ndm 2025 chiu nhiéu dnh hwéng, suy gidm 43% so v&i cing ky.

+ Doanh thu kénbh si

Trong bdi canh gia vang ting, PN] tiép tuc duy tri mirc dd tin twdng cao tir khach hang nh dam
bao cac quy dinh vé hod don. Tuy nhién, thi trwdng kénh si chiu nhiéu tic dong vé nhu ciu khi
gia vang lién tuc tang cao trong nam 2025. Trwéc nhitng khé khan nay, PN] da chi dong diéu
chinh mot cach linh hoat danh muc hang héa si cia minh dé phut hop véi nhu ciu thi tredmg. Do
d6, doanh thu kénh si van tiép tuc da ting trwdng dwong 2% so véi cling ky. Bén canh d6, Cong
ty tiép tuc cling cd cic nén tang céng nghé san xuit, mang lwéi khach hang va thwong hiéu trén
thi trwong si trong nam 2025.
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Biéu d6 1: Téng doanh thu Céng ty PN] qua cdc nim
PNJ né lwc hoan thanh ké hoach doanh thu - Dat 112% ké hoach Doanh thu
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2% 33,482 +14%
17,144 17,682 19,736 .- *73% I ' ]
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Don vi: Ty VND

Bi€u d6 2: Tong Loi nhuédn sau thué Cong ty PNJ qua cac nim
PNJ hoan thanh xudt sdc ké hoach LNST - Pat 144% ké hoach loii nhudn
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2,113  +34%
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Biéu d6 3: S6 lwgng cira hang Céng ty PNJ qua cdc nim
PNJ chii dong phdt trién hé théng cira hang mgt cdch c6 chién lwgc- Gia tdng hiéu qud dié’m bdn
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Don vi: s6 lwgng cika hang

Bi€u d6 4: Gia tri thwong hiéu clia Cong ty PN] theo Brand Finance
PNJ dworc Brand Finance xép vao “Top 10 Thwong hiéu Viét Nam manh nhdt ndm 2025

523
s 9%
f/ +17%
a7 290 s27%
2020 2021 2022 2023 2024 2025

Ngudn: Brand Finance. Don vi: Triéu USD
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Biéu do 5: Mikc tiéu thu vang va trang sirc vang ciia Viét Nam nim 2025
Mikc tiéu thy vang va trang sikc vang cia Viét Nam gidm manh
830

711

59 21 41
b [re———
Viét Nam Thdi Lan Malaysia Trung Qudc Han Quéc An Do
mmmm Khéi lvgng vang déu tw va trang strc vang tiéu thy @ Bi€n dOng so v6i ndm 2024

Ngudn: World Gold Council. Pon vi: tdn

Bi€u d6 6: Mirc tiéu thu trang sirc vang tai Viét Nam nim 2025
Mukc tiéu thu Trang sikc vang tai Viét Nam gidm sdu hon nhiéu qudc gia khdc trong khu vuc chdu A

430,5

386,1

10.6 10.8 115
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Viét Nam Théi Lan Malaysia Trung Quéc * Han Quéc £n Do

mmm Khéi lvong vang trang strc tiéu thu e Bi€n dng so v&i ndm 2024

Nguon: World Gold Council. Pon vi: tdn

2. Loinhuan gop
Trong nim 2025, l¢ri nhuin gop chia PNJ dat mikc ting trwdng an twong ca vé gia tri tuyét
d6i va bién lgri nhuén gop. Cu thé, lgi nhudn gop Cong ty dat 7.684 ty dong, tang 15,1% so véi
cung Kky. Bién lgi nhuén gop tang dang ké, dat 22,0% so véi mirc 17,6% cung ky ndm 2024. Bién
loi nhuén gop thay ddi chi yéu nho:
i. Sw thay d6i trong co cdu doanh thu. Cu thé, ty trong doanh thu tir trang strc ban 1é dat 69,6%,
tang 11,2% so v&i mirc 58,3% trong nam 2024;
ii. Gia tri thu hoi trong viéc x( ly hang héa mua lai ting so véi cung ky trong béi canh gii vang
tang;
iii. PNJ ki€m sodt hiéu qua chi phi, ®ng pho linh hoat, t8i wu hiéu qua kinh doanh.
3.  Chi phi ban hang va quan ly doanh nghiép
Duwa trén nén ting cla cac hoat déng t8i wu vin hanh lién tuc dwoc cing cd trong nhitng nim
trwérc, PNJ tiép tuc tién hanh mét loat cac d6i méi va ty cai cach dé T4i Tao chinh minh dé dat
hiéu qua vé st dung chi phi va d4u tw t6t hon. Trong ndm, cong ty da t8i vu hoat dong mé méi
cira hang va gia ting hiéu qua Khai théc cira hang hién hiru mét cach chién lwoc. Pong thoi, cong
ty gia ting hiéu qua diu tw cac hoat ddng nhan dién thwong hiéu va nang cao trai nghiém khach
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hang tai cac diém ban. Két qua, chi phi ban hang va quan Iy doanh nghiép trén lgi nhuin gop
giam tlr 60,0% ndm 2024 vé mitc 54,0% trong nim 2025. Song song, gia tri thwong hiéu theo
Brand Finance tiép tuc ting truwdng t6t, dat 523 triéu USD, ting 9% so véi nim trudre. PN lin
ddu tién lot Top 10 thwong hiéu Viét Nam manh nhét. Day 1 nén tang gitip cong ty tiép tuc khai
thac tot tiém nang clia thi trwdng trong dai han.

4. Lginhuin sau thué

Trwdc sirc noéng clia thi trudng tir nhiu phia, ban linh va sy quyét tAm ctia d6i ngii PN] dworc t6i
luyén dé khai thic strc manh tir “Chat Vang” ctia con ngudi PNJ - N6 lyc hét minh hwéng téi két
qua vuot troi. Loi nhudn sau thué ctia PN] ting trwdng vwot bic, dat 2.828 ty dong - ting 34%
so v&i ndam 2024 va hoan thanh 144% ké hoach ndm. Bién lgi nhuén sau thué trén doanh thu
thudn ting tir 5,6% lén 8,1% trong ndm 2025. Pay 1a mirc lgi nhuén ky luc trong lich st 37 nam
hoat dong clia cong ty PN]. K&t qua nay mot lan nita minh chirng ré nét cho sy trwédng thanh ctia
doi ngii va tinh than quyét chién - quyét thing clia con ngwdi PN] trueéc nhitng thach thic cia
thi trwdng.

5. Thwong hiéu PNJ ghi diu véi nhivng gidi thwéng 1é'n va uy tin trong nwéc va quéc
té.

Bén canh két qua 4n twong vé mat tai chinh, PNJ ciing ghi d4u v&i nhiéu thanh tich ndi bat trong

cac khia canh khac nhau, phan anh sy ting truwéng bén vitng va strc khoe toan dién ctia PNJ. Cac

Giai thwdng ndi bat cu thé nhw sau:
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6. DPanh gia hoat dong kinh doanh ciia cac cong ty thanh vién
%  Congty TNHH Mét Thanh Vién Ché tac va Kinh doanh trang sitc PNJ (“PNJP”)
e Von diéu 1é: 500 ty dong
e Ty lé sé hiru cua PNJ: 100%
¢ Nganh nghé kinh doanh chinh: Ché tic va kinh doanh trang sttc
Nam 2025 ghi nhin nhiéu thach thic d6i véi thi tredng kinh doanh si. Trong boi canh gia vang
ting, nhu ciu tiéu thy clia thi trwomg ndy ciing bi tic dong 16m. V&i nhitng nd lyc didu chinh danh
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muc phut hgp véi nhu cdu thi trwong, doanh thu trang sirc ban si ctia PNJP van duy tri mitc ting
trwdng 2% so véi cing Ky.

Quan trong hon, ndm 2025 PNJP d4 trién khai nhiéu chwong trinh dé ciing ¢8 toan dién cac nén
tang doanh nghiép tir nang cao hiéu qua van hanh toan chudi gia tri, nghién ciru cic cong nghé
sén xudt méi dén phat trién va mé rong mang ludi khach hang dé phat trién mot cich bén vitng.
Day 1a nén tang vitng chic cho giai doan phét trién tiép theo bén vitng va hiéu qua hon.

%  Congty TNHH Mgt Thanh Vién Thoi Trang CAO (“CAF”)

e Von diéu 1é: 211 ty déng

e Ty lé sé hiru ctia PNJ: 100%

e Nganh nghé kinh doanh chinh: Kinh doanh trang strc
Nam 2025, CAF tdp trung nang cao hinh anh va gia tri thwong hiéu véi bd nhan dién thwong hiéu
méi "Symbol of Connections” - Biéu twong cia sy két ndi, mé ra bwéc chuyén minh manh mé,
gin két nhirng gia tri di sdn va nghé thuat véi thé giéi dwong dai. Trong nim, CAF d3 gi6i thiéu
nhiéu b swu tip 4n twgng nhw Mobius, Spectrum va Origena tai cic sw kién 1én trong nuéc va
qudc t&€ nhw Wedding Symphony 2025 va The Dream Voyage Wedding Fair 2025.
Song song, CAF tiép tuc phat trién dich vu thiét ké riéng CAO Bespoke phuc vu nhu ciu cd nhan
hoa danh riéng cho tirng khach hang va tiép tuc ning cao chit lwong dich vu va ning cip hé
théng clra hang déng c4p nham gia ting hiéu qua ban hang bén vitng. Nh¢r d6, doanh thu CAF da
ting trwéng kha t6t trong 2025, titng buwéc khing dinh vi thé viron tdm clia mét thwong hiéu
trang stc cao cip Viét Nam trén ban do6 nghé thuit kim hoan thé gidi.
%  Cong ty TNHH Mgt Thanh Vién Giam dinh PNJ (“PN]JLab"”)

e VoOn diéu 1é: 10 ty dong

e Ty lé sé hiru ctia PNJ: 100%

¢ Nganh nghé kinh doanh chinh: Tw vdn va gidm dinh vang, bac va da quy
Trong bdi canh thj trwdong trang sirc va da quy cé nhiéu khé khin trong ndm 2025, PNJLab da
chti dong thyc hién nhiéu hoat déng tdi wu trén nén tang cac cai tién da trién khai trong nhitng
nim qua. PNJLab tip trung ciing c6 hé théng kiém dinh theo hwéng ngay cang déng bd véi cac
chuin muc qudc té, qua dé gia ting mirc d6 tin cdy va minh bach cia két qua kiém dinh. Péng
thoi, PNJLab ciing di doi dia diém céng ty dé t6i wu hiéu qua hoat dong va phu hop véi nhu ciu
khach hang.
Loi nhuén ctia cong ty vin duy tri da ting trwéng trong nim 2025. PN]Lab tirng bwéc khdng dinh
vai tro trong hé sinh thai ctia PNJ va vi thé trén thj trwong kiém dinh cta Viét Nam.
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