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PN]J - Cap nhat KQKD quy 2 va thong tin chinh

NOI DUNG CHINH

Cong ty C6 phan Vang bac Pa quy Phi Nhuan (PN]) 12 gpyn nghi: Theo déi
doanh nghiép ban 1é trang strc hang dau Viét Nam, hoat
déng trong linh vuc san xudt, kinh doanh trang sirc, kiém
dinh kim cwong, da quy va bat dong san, véi 430 cira hang
va 8.234 nhan vién trén toan qudc.

Trong quy 2 nam 2026, PNJ ghi nhan doanh thu thudn dat Di&n bién loi suit c6 phidu 1Y
8,484 ty dong (+11.9%YoY) va lgi nhuén sau thué dat -283
ty dong giam manh so vé&i mikc lgri nhuin 437 ty dong cung 80%
Ky nim ngoai. Lily ké 6 thang d4u nim, PNJ ghi nhan doanh thu 0%
thuin dat 25,729 ty dong (+49.4%YoY) valgi nhuin sauthué 40%
dat 1,185 ty dong (+6.3%). Bién loi nhuin gop trung binh va  20% ~
bién loi nhu}én rbngg gcrong 6 ?chéng dau nam l‘élri; lLI;c_rt gié%n nhetlr oy el NA’MW ™
21,4% va 6,5% xudng con 19.4% va 4.6%. 0% r

Gan day, PNJ déi mat véi cudc khing hodng niém tin ao%

nghiém trong sau vu viéc lién quan dén PNJLab, kéo theo © & o o o
lan séng khach hang ban lai kim cwong, tao ap lwc thanh ~ ® & ° A
khoan ngan han va diéu chinh ky vong ctia nha dau tuw. AV G M
Maic du PNJ van duy tri nén tang tai chinh va kha ning tao
dong tién twong doi vitng truwdc khi sw cd xay ra, ci séc
niém tin da nhanh chéng chuyén héa thanh ap lwc thanh
khodn va tré thanh rdi ro 16n nhat déi véi doanh nghiép
trong ngén han Thay d6i gia % 6.0% -51.3% -40.5%
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Gida cp hién tai: 32,500

VNINDEX PNJ

Equity Research Report

Thay déi gia cp 1M 3M 1Y

v &i i 0 - 0 - 0
KHUYEN NGHI SSv6i VN index 6.8% -60.7% -26.6%

Mic du vu viéc PNJLab chwa lam thay d6i dang ké nén tang i th (VND) 47317 59906 63,983
hoat dong va strc khoe tai chinh ctia PNJ, qua trinh khoi
phuc niém tin cia khach hang va nha dau tw nhiéu kha nang
sé& can thém thoi gian. Trong ngan han, ching t6i cho rang
nha diu tw nén THEO DOI dién bién nhu cau thu mua lai
kim cwong, toc d6 phuc h6i doanh sé ban hang, tac dong
dén dong tién va von lwu dong, cling nhw cac bién phap
minh bach héa va tang cwong quan tri cia doanh nghiép.
Day sé la nhirng yéu t6 quyét dinh kha nang phuc hoi hoat
déng kinh doanh va dinh gia cd phiéu trong thoi gian téi.

Ngudn: Bloomberg, Guotai Junan (VN)

Retail Sector

SL cp lwu hanh (triéu) 337.9 C6 dong 1om (%) Dragon Capital Vietnam 6.05%
Vén héa TT. (VND b) 15,735.45 Free float (%) 90%
KL giao dich trung binh 3 thang (‘000) 2,360.58  EPSTTM (VND) 7,093
Gid cao/thdp nhét 52w (VND) 84,600/28,750  NPM 2025 (%) 8.1%

PNJ

Ngudn: the Company, Guotai Haitong (VN).
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L CAP NHAT KET QUA KINH DOANH N(*A PAU NAM 2026

Trong quy 2 ndm 2026, PNJ ghi nhin doanh thu thuin dat 8,484 ty dong (+11.9%YoY) va lgi nhuin sau
thué dat -283 ty dong, giam manh so v&i mirc lgri nhuédn 437 ty dong cuia cung Ky nam ngoai. Liy ké
6 thang dau nam, PNJ ghi nhin doanh thu thuin dat 25,729 ty dong (+49.4%YoY) va lgi nhuin sau thué
dat 1,185 ty dong (+6.3%). Gid vOn hang ban ting 16% lén 6,920 ty dong, khién lgi nhuén gop gidm 4%,
con 1,563 ty dong. Bién 1di gbp ciing giam tir 21.48% cung ky xuéng con 18.43%. Bién lgi nhudn gop gidm
so v&i cung ky ndm trude chd yéu xuit phat tir sy dich chuyén trong co cdu doanh thu. Cu thé, ty trong cua
mang vang 24K - vén 1a dong san phadm cé bién loi nhuén thp - da ting manh hon dang ké so véi mang ban
1é trang strc. Sw thay d6i co cAu mat hang nay da truec ti€p kéo theo sw sut gidm ctia bién lgi nhuin gép chung.

Theo bdo cdo cip nhit két qua kinh doanh quy 2 ndm 2026 do PNJ céng b6, nguyén nhin mirc loi nhudn
rong giam manh dén tir viéc cong ty da ghi nhin khodn trich 14p dw phong wéc tinh 865 ty dong trong quy
2 nam 2026, lién quan dén hoat ddng mua lai phat sinh trong thang 7. Xét trén tong gia tri hang héa mua lai,
kim cwong roi chiém 30%, trong khi 70% con lai 1a trang sirc cac loai va vang miéng. Viéc xac dinh khoan
dw phong woc tinh dwoc thuce hién trén co s& cac thong tin sdn c6 va cac gid dinh hop ly tai thoi diém 1ap
Bdo cdo tai chinh, bao gébm: (i) gia tri kim cwong mua lai phét sinh sau ngay két thuc ky ké toan; (ii) gia tri
thu hoi wéc tinh theo dién bién gia thi treong tai thoi diém danh gi; va (iii) mic diéu chinh ty 1& wéc tinh
theo tirng nhém kich thwdc kim cwong.

Két qua kinh doanh Bién Igii nhuan cua PNJ
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Ngubn: PNJ, FinXpro, GTHTS VN tong hop
Vé hoat déng kinh doanh ctia tirng kénh, doanh thu trang strc ban 1é 6 thang dau nam 2026 tang 13,6% so
v&i cung ky, doanh thu trang strc ban si tang 28% va doanh thu vang 24K tang 169,3% so v¢i cung ky nho
vao mat bang gia vang.
Tinh dén cudi thang 6.2026, PNJ s& hiru 430 clra hang trén toan quéc. Trong dé, gom 422 ctra hang PNJ, 3
ctra hang Style by PN]J, 4 clra hang CAO Fine Jewellery va 1 Trung tdm kinh doanh si.

Tang trwdng doanh thu liiy ké . .
g 9 v Co cau doanh thu liy ke
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Nguon: PNJ, FinXpro, GTHTS VN téng hop
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II.  SUKIEN TRONG YEU- KHUNG HOANG NIEM TIN LIEN QUAN PEN MANG KIM CUONG

Ngay 2/7/2026, thong tin vé viéc nguyén Gidam déc PNJLab bi khéi t6 lién quan dén vu dn lién quan dén
dwdng day budn 1au 28 nghin vién kim cwong gay x6n xao dw luan va thi trwdng.
P-lab (PNJ-Lab, thanh lap 1998) la don vi gidm dinh kim cwong va da quy do PNJ s& hitu 100% von. Tirng
céng bd chiém khodng 70% thi phan gidm dinh kim cwong tai Viét Nam va la don vi dau tién trong nwéc
dat chtrng nhan ISO/IEC 17025.

1.1.  Tém tat vu khiing hodng

16/12/2010 13/2/2026 ° 22/4/2026 ® 03/07/2026 06/07/2026 16/07/2026 31/7/2026
e
P-Lab (Cong ty Cuc thué HCM DHDCP thuong CA Thanh Héa P-lab va PN] | PN] thong béo C8 phiéu PNJ
TNHH MTV cong bé quyét nién théng qua khoi td vu an ph,at thm,lg bao ké hoach 7thue tiép tuc bi ban
Giam dinh PNJ) dinh phat hanh chii trong budn lau chinh thire don vi kiém manh sau khi
dwoc thanh 1ap, chinh déi véi mua lai ¢§ 28.000 vién khang dinh day dinh, kiém toan cong bé bao
PNJ s& hitu PNJ hon 800 phidu quy. kim cwong, cdp 1a trach nghiém va tw vin doc cdo tai chinh
100% vdn. triéu, truy thu chirng thu giam phap Iy ca nhan 1ap qudc té dé quy 11/2026
thué hon 4 ty, dinh P-Lab hgp Doanh r)ghiﬁ}p danh gia toan véi két qua
phét cham ndp thirc hdéa nguoén 1ay y kién c6 bd quy trinh va thua 16.
hon 539 triéu gbc kim cwong dong veé ké chit lwgng kim
ddng. ) nhép lau. hoach mua lai cwong.
cO.phiéu.quy.
Piu nam 04/07 dén
2026 3/4/2026 02/07/2026 05/07/2026 06/07/2026 21/07/2026
PN]J bi co quan Ong Phan Quéc Cong an Thanh Khach hang gia Ong Cao Ngoc Tai cudc gap gor
chitc ndng xr Cong chinh Héa triét pha tang ban lai Duy, em trai béo chi, 6ng
phat hanh thitc nhAm dwong day kim cwong tai Chu tich PNJ, Phan Qudc
chinh 65.6 chirc Téng budn 14u kim hé théng PNJ. dang ky mua Cong cong bd
triéu dong do giam déc, cuong; dng 300.000 c8 trién khai 4p
lap héa don nhiém ky 5 Pidng Ngoc phiéu cong ty. mirc giao dich
® ban hang ® nam ® Thao (nguyén ® ® tlrng ngay
khong ding Giam déc PNJ-
thoi diém quy Lab) bj khéi t6.
dinh.

Sw viéc nay gy hiu qua nghiém trong cho doanh nghiép tirng dwoc dinh vi 1a hang dau trong ban 1é trang
strc trén thi trweong Viét Nam.

K& tlr khi Gidm d6c PNJ-Lab Piang Ngoc Thdo bi bat vi cdc cido budc lién quan, PNJ d4 lién tuc dwa ra nhung
cong b thong bao nham no luc trdn an nha dau tw va khach hang, gidm thiéu tadc dong vé thwong hiéu.

CO CAU DOANH THU PNJ 2025 TY TRONG DOANH THU DEN TU KIM
CUONG CUA PNJ

119% 0.50%

18.90%

69.60% 72%

Vang 24K = Béan si

m Bdan |é trang strc Dich vu & khac m Doanh thu tirkim cuwong = Khéac

Nguon: PNJ, GTHTS VN tong hop
Xét trén gboc do tai chinh, tdc dong truc tiép cia vu viéc dén két qua kinh doanh cia PNJ dwoc danh gia &
mirc twong doi dang ké do kim cwong 1a mdt cdu phin trong mang trang sirc ban 1é - linh vwe déng gép
khodng 81% doanh thu cia doanh nghiép. Doanh thu tir kim cwong wéc tinh chiém khoang 18% tong
doanh thu va khoang 15-20% lgi nhudn gop. Tuy nhién, di kém v&i rdi ro & viéc sut giam doanh s6 kim
cwong la rai ro dén tir tac dong lan téa do6i véi niém tin thwong hiéu va ap lwc von lwu dong. Lan séng khach
hang ban lai kim cwong khién doanh nghiép phai b6 tri ngudn vén 1on dé€ thuc hién cam két thu mua, lam
gia tdng nhu ciu von lwu dong, kéo dai chu ky chuyén doi tién mat va cé thé tao 4p luwc 1én chi phi tai chinh
trong ngan han.
Vé phén (rng thi treong ddi véi sw kién trén, So véi ddu thang 7, gia c6 phiéu PN] da giam gan 70%, khién
von héa doanh nghiép giam con khoang 16.700 ty dong. Trong khi d¢, tai dinh cu6i thang 1/2026, khi
c6 phiéu giao dich quanh 84.670 dong/c6 phiéu, vén héa doanh nghiép tirng dat khodng 43,700 ty dong.
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Vén héa thj treeng ctia PNJ
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Ngub6n: Bloomberg, FinXpro, GTHTS VN tong hop
Sau gin 1 thang diéu chinh, von hoa cta PNJ hién da vé mirc thip nhat trong gin 5 ndm tré lai day, phan
anh sw ddo chiéu manh cta ky vong nha dau tw déi véi co phiéu tirng dwoc xem 1a "ngdi sao” cia nganh
ban 1é.
1.2.  Cdc bién phdp quadn tri cua PNJ
Ngay sau khi sw viéc phdt sinh, PNJ dd nhanh chéng trién khai cdc bién phdp irng pho, déng thoi phat
di théng bdo chinh thirc trén cdc kénh truyén théng ciia Céng ty nham kip thoi trdn an khdch hang
va nha ddu tw. So voi mét s6 sw kién khiing hodng niém tin trwéc dé ciia mét s6 doanh nghiép niém
yét khdc, dong thdi phdn héi ciia PNJ dwoc danh gid la chi déng va kip thoi hon.
Khoanh viing trach nhiém - Kiém soat truyén thong
Ngay sau khi vu dn lién quan dén cwu Gidm doc PNJLab dwoc cong bé, PN] nhanh chéng t6 chivc gdp g& nha
dAu tw va phat di thong diép chinh thirc nham khoanh viing pham vi 4nh hwéng. Doanh nghiép khang dinh
28,000 vién kim cwong trong vu 4n khéng di vao hé théng ban 1é PNJ, PNJLab chi thwc hién chirc nang kiém
dinh, trong khi cac sai pham bi diéu tra thudc trach nhiém phdap ly cia ca nhin 6ng Pang Ngoc Thao. Péng
thoi, PNJ bac bé cac théng tin so sanh vé kim ngach nhip khiu kim cwong tir Hong Kéng va Thai Lan dang
lan truyén trén thi truong, cho rang cac sé liéu nay khong phan 4nh ding thuc t€ khi doanh nghiép da
chuyén dich sang nhip khiu trang strc hoan thién thay vi kim cwong roi.

Nhap khiu kim cwong tir cac quéc gia
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Nguoén: Téng cuc Hai Quan, GTHTS VN tong hop
Minh bach héa nguén gdc san phdm - cting c6 hé théng kiém dinh
Sau khi 6n dinh truyén théng ban diu, PNJ chuyén trong tim sang cing c6 niém tin d6i véi chat lwgng va
ngudn gdc sdn phdm. Doanh nghiép khang dinh toan b kim cwong dang kinh doanh 1a kim cwong thién
nhién, c6 day du ho so nhap khiu va khai bdo hai quan theo quy dinh. Song song v&i dd, PNJ quyét dinh
thué cac t6 chirc kiém dinh qudc té doc 14p, tién hanh ra soat toan b chudi gia tri tir nhap khiu, sdn xuit
dén phéan phoi, dong thoi kiém todn hé théng quan tri rdi ro. Trwdc dd, doanh nghiép ciing da thanh 14p to
giam sat dic biét déi véi PNJLab véi sw tham gia cia hai thanh vién HDQT ddc 14p va cAn nhic tai ciu tric
mo hinh s& hitu clia trung tAm kiém dinh nham tang tinh doc 14p trong dai han.
Tuy nhién, cdc déng thdi trén chu yéu gidi quyét vdan dé vé chdt lwong san pham, trong khi méi quan
tdm Ién nhdt cia thi trwong vdn ndm & dé tin cdy ciia cdc chivng thw PNJLab dd phdt hanh, ddc biét
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ddi voi nhivng vién kim cwong Iwu hanh ngoai hé théng PNJ.
Piéu chinh chién lwgc kinh doanh dé giam tac dong
Trwéc lan s6ng khach hang gia ting nhu cau ban lai kim cwong, PNJ chuyén sang wu tién quan tri thanh
khoan nham dam bao hoat dong 6n dinh. Doanh nghiép khang dinh van thuc hién ddy di 100% nghia vu
mua lai d6i v&i cac giao dich du diéu kién, tuy nhién thay d6i co ché thanh toan tir chi trd ngay trong ngay
sang thanh todn theo 16 trinh sau khi hoan tat kiém dinh va cin déi nguon vén. Pong thoi, PNJ 4p dung han
mirc xt ly giao dich theo niang lwc van hanh thuc té, mé& rong cdc phwong an thanh todn bang tién mit hoic
chuyén d6i sang cac san phdm khac trong hé thong.

Co’ ché thanh toan sau diéu chinh ctia PNJ (21/7/2026)

Dot thanh toan Thoi diém dw doan y 1€ thanh toan
bot 1 T+0 10% 10%
Pot 2 T+30 20% 30%
Pot 3 T+60 25% 55%
Pot 4 T+90 25% 80%
Pot5 T+120 20% 100%

Chinh sach ap dung

Kim cwong tring, tron trén 8,6 ly dén 10 ly 90 - 93% gia tri
Kim cwong tring, tron tir 3 ly dén 8,6 ly 80% - 95%
Kim cwong mau 80% gia tri
Trang strc gan kim cwong sin 75 - 80% gié tri
Kim cwong roi tring, tron VS1, VVS1 tré 1én, trén 10 ly Khong thu mua

Nguén: PNJ, GTHTS VN téng hop
Sau 7 ngay trién khai diéu chinh quy trinh thu d6i tir ngay 21/7/2026, va ting cwong khuyén khich khach
hang chuyén déi sang cic san phdm khac, PNJ ghi nhdn téng doanh thu 1,393 ty dong, gid tri hang mua
lai 1,162 ty dong. S6 lwong khdch hang Iwa chon chuyén déi dat 95%, dong tién ghi nhan cai thién so
vOi dot ban lai diém diém vao dau thang.
Ban lanh dao cho biét doanh nghiép sé& hitu nguén lwc tai chinh quy moé 1én, dong thoi dang lam viéc vai
cac ngan hang dé b6 sung han mirc tin dung nham ddm bao kha niang thanh khodan trong giai doan cao diém.
Song song véi viéc xir Iy khiing hoang, PN] bat dau diéu chinh chién lwgc hoat dong nham han ché tac dong
dén két qua kinh doanh. Doanh nghiép wu tién ddy manh cidc nhém san phdm it chiu anh hwéng béi tim ly
thi tredng nhw trang sirc vang, vang miéng va cac bd swu tip hop tac quéc té, dong thoi tam dirng nhip
kh&u thém kim cwong roi trong ngan han. Lwong kim cwong thu mua lai dy kién sé& dwoc tai co cdu thong
qua cac bé swu tdp méi hodc mé rong tiéu thu tai mot so thi treong nwde ngoai nhw Singapore. Bén canh
d6, k& hoach mé& méi clra hang cling dwoc cAn nhic than trong hon so véi dinh huéng ban dau.
Phat tin hiéu niém tin t&i thi treong von
Bén canh cac bién phap xir ly hoat ddng, PN] ciing cht déng phat di tin hiéu nham cling ¢6 niém tin ciia nha
dAu tw. Tai budi gap g c6 dong, Chu tich Cao Thi Ngoc Dung lay y kién vé ké hoach mua lai ¢ phiéu quy,
trong khi Téng Giam d6c Phan Quéc Céng cung mot s6 1anh dao cip cao dang ky mua thém téng cong 1,3
triéu co phiéu.
Tuy nhién, ciing cin lwu y rang theo hd so cong b thong tin cua PNJ, giao dich dang chu y trong thang 6
trwdc ngay 2/7 chi yéu la thwong vu chuyén nhwong cé phiéu giiva mét thanh vién HPQT va ngwoi
thdn trong gia dinh. Vé ban chit, day l1a giao dich ndi b nén néu xét theo nhém s hiru thi lwong c6 phiéu
nam gitr khong thay dai.
1.3.  Phdn irng cta thi trwong
Lan séng ban lai kim cwong biing phdt
Ngay sau khi co quan diéu tra kh&i té cwu Gidm d6c PNJLab ngay 3/7, thi trwedng ghi nhén lan s6ng khach
hang ban lai kim cuvong véi quy mé 16n. Theo Tong Gidm déc Phan Quéc Céng, doanh sé thu mua lai tai
PN]J da cao gdp khoang 5 I4n doanh sé ban ra, phan anh mirc d6 suy gidm niém tin cia nguwoi tiéu dung doi
vGi thi treomg kim cwong. Chi trong thoi gian ngan, gia tri kim cwong dwoc khach hang ban lai da vuot
2.000 ty dong, tip trung chu yéu trong nhirng ngay dau trwdc khi din ha nhiét.
Tiwr 1/7-20/7 /2026, PNJ ghi nhin tong doanh thu 1,588 ty dong va gia tri hang mua lai 5,900 ty
dong.
Luwong san phdm thu mua lai ting dot bién khién PNJ d6i mit véi p lwc dang ké vé thanh khoan va dong
tién ngan han, do cc san phadm can trai qua quad trinh tai ché&, lam méi hodc gia cong trwdc khi c6 thé dua
tré lai thi treong. Tuy nhién, phan (rng cia khach hang khéng hoan toan tiéu cwe. Khoang 20% khach hang
tai khu vuc trung tAm lwa chon chuyén déi sang cac san phdm khéc thay vi nhén tién mat, trong khi ty 1é
nay dwoc ghi nhan cao hon tai mét s6 khu vwe khac. Pong thoi, xu hwéng dich chuyén tir kim cwong sang
vang miéng va trang strc vang cho thay mot phan nhu ciu van dwoc gitr lai trong hé sinh thdi ciia PNJ.
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Dién bién thi trrong cho thidy mirc do phan tng cia khach hang khong dong déu giira cadc ving mién.
Nguoi tiéu dung khu viee phia Nam ¢é xu hwéng thin trong hon, thé hién qua nhu cau ban lai kim cwong
cao hon, trong khi thi trwong phia Bac ghi nhin phan (rng 6n hoa hon. Diéu nay cho thiy tac dong cla
khung hoang niém tin cht yéu tip trung tai cac thi trwomng trong di€ém ctia PNJ.

Dién bién gia cd phiéu PNJ, giam bao nhiéu % tir ngay 2/7
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Nguén: Bloomberg, GTHTS VN tong hop
Nha dau tw té chirc bat dau diéu chinh danh muc
Bén canh phan &ng tir nguwoi tiéu dung, thi trwedng von ciling ghi nhian nhirng dong thai diéu chinh danh
muc. Pang chd y, VinaCapital 1a quy ngoai diu tién xac nhin gidm ty trong dau tw tai PNJ, khi ba quy thanh
vién thuc hién ban phan lén lwong c6 phiéu ndm gitr trong phién 8/7.

Giao dich khéi ngoai PNJ
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Nguén: FinXpro, GTHTS VN téng hop
Sau giai doan ban thao ngay khi sw kién bung phat, 4p luc tir khéi t8 chirc van duy tri trong cac tuin tiép
theo khi nhiéu quy va nha dau tw chuyén nghiép lwa chon gidm ty trong PNJ. Mdc du ban lanh dao da t6
chtrc gdp g& nha dAu tw, cong b két qua ra soat ndi bd va khang dinh hoat dong kinh doanh c6t 16i khéng
bi dnh hwdng truc tiép, dong tién td chirc vAn chwa quay tré lai rd rét. Diéu nay cho thiy thi trudong hién
tap trung nhiéu hon vao kha nang phuc héi niém tin va hinh dnh thwong hiéu thay vi cic yéu té nén tang
ngan han ctia doanh nghiép. Trong bdi cdnh d6, PN] nhiéu kha ning sé cAn thém thoi gian va cac bién phap
minh bach héa dé thu hit trér lai dong vén t6 chirc.
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Ty ddng Dong tién nha dau tw cta PNJ Nghin déng/cp
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Ty Ié s& hiru cé phan PNJ (31/7/2026)

2.70%
3 59%
.55%

4.81%

‘12 92 % m Sprucegrove Investment Management Ltd
= Vietnam Investment Limited
= Cao Ngoc Duy

Tran Phuong Ngoc Ha

= Tran Phuong Ngoc Thao

2 94%
2 89%
1.77% = Cao Thi Ngoc Dung
\_1.51% = Tran Phuong Ngoc Giao
= Hanoi Investments Holdings Limited
= Vietnam Enterprise Investments Limited
= T.ROWE PRICE INTERNATIONAL DISCOVERY FUND

= Cac c6 déng khac

Nguén: PNJ, FinXpro, GTHTS VN tong hop

III. TINH HINH TAI CHINH

Co cAu tai san Billions Hang tén kho
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Nguén: PNJ, FinXpro, GTHTS VN tong hop
Sw kién lién quan dén PNJLab da tao ra ap luwc dang ké 1én dong tién hoat dong ctia PNJ khi nhu cau ban
lai kim cwong ting manh. Mac du PNJ s& hivu 4.411 ty dong tién va tién gii tai thoi diém cudi quy /2026
(chiém 22,3% t6ng tai san), lwong tién mat nay gidm manh xuéng con 2.983 vao thoi diém cudi quy
11/2026.

Bén canh 4p lwc thanh khodn, lwong hang thu mua lai cling 1am gia ting rii ro ddi véi chu ky chuyén doi
tién. Khac véi vang nguyén liéu, cac sdn phidm trang strc va kim cwong sau khi dwgc thu mua cin trai qua
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qud trinh kiém dinh, lam mi, tai ché hodc tai ché tac trudc khi c6 thé quay tré lai thi treong, khién thoi
gian quay vong von kéo dai thém vai thang. Diéu nay cé thé lam gia tiang gia tri hang ton kho va kéo dai
thoi gian thu hoi von trong cac quy toi.

Tién mét va kha nang thanh khoan

ty déng Dién bién dong tién
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Nguén: FinXpro, GTHTS VN téng hop
Truéec khi xay ra khiing hoéng, PNJ s¢ hiru nén tdng dong tién va bdang cdn déi lanh manh. Tuy nhién, ca
s6c niém tin da nhanh chéng chuyén héa thanh ap lwc thanh khodn do nhu cAu mua lai sdn phdm tang dot
bién, cho thiy ngay ca doanh nghiép cé chit lwong dong tién tét cling cé thé d6i mat véi rui ro thanh khoan
khi thwong hiéu bi ton hai.

IV. KHUYEN NGHI

Mic du sw kién lién quan dén PNJLab chwa lam thay ddi dang ké nang luc kinh doanh c6t 16i cling nhw nén
tang tai chinh cia PNJ, chiing t6i cho rang qué trinh khéi phuc niém tin cia khach hang va nha diu tu sé can
thém thoi gian. Trong ngin han, ap lwc thu mua lai kim cwong, chi phi xt Iy khiing hodng va nguy co suy
gidm doanh s6 tai nhém san phdm kim cwong c6 thé tiép tuc anh hwdng dén dong tién va hiéu qua hoat
ddng ctia doanh nghiép. Bén canh d6, tAm ly thin trong cta thi trwong nhiéu kha ning sé khién dinh gia c6
phiéu tiép tuc chiu ap lwc cho dén khi cac rii ro lién quan dén PNJLab dwoc gidi quyét ro rang.

O chiéu ngwoc lai, PNJ vAn sé& hitu nhiéu loii thé nén tdng nhw vi thé ddn dau nganh bdn 1é trang sirc, hé
théng phan phéi réng khdp, khd ndng tao dong tién én dinh va co cdu tai chinh lanh manh. Cac bién
phap minh bach héa chudi cung rng, ting cwong ki€m soat nodi b, tai ciu tric hoat déng cia PNJLab ciing
v&i cam két thuc hién day du nghia vu do6i véi khach hang la nhirng yéu té quan trong giip doanh nghiép
tirng bwdc khoi phuc uy tin. Néu nhu cdu ban lai kim cwong tiép tuc ha nhiét, doanh sé ban hang 6n dinh
tré lai va niém tin thi treong dworc cdi thién, ap lwe thanh khoan dw kién sé giam dan trong cac quy toi.

Do d6, chiing tdi duy tri quan diém than trong déi véi PNJ trong ngan han va cho rang nha dau tw nén tiép
tuc theo doi sat dién bién cua ba yéu td chinh: (i) tdc d6 phuc hdi doanh s6 va niém tin nguoi tiéu dung, (ii)
tac dong ctia hoat ddng thu mua lai kim cwong dén dong tién, vén lwu dong va hang ton kho, va (iii) hiéu
qua cuia céc bién phdp quan tri, minh bach héa théng tin va kiém sodt rii ro ma doanh nghiép dang trién
khai. Pay sé la nhirng yéu t6 quyét dinh kha nang phuc hoi két qua kinh doanh ciing nhw dinh gia ctia PN]
trong trung va dai han.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Haitong Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated
in this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Haitong Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Haitong Securities (Vietnam) Corp.
makes no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Haitong
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Haitong Securities (Vietnam) Corp. in Vietnam and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Haitong Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Haitong Securities (Vietnam)
Corp. Please cite sources when quoting.
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Research Analyst Director
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(024) 35.730.073 - ext:708 (024) 35.730.073 - ext:703
CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)
CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Truong
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Qudc T&, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

Email: gtja@gtht.com.vn Fax: (024) 35.730.088

Website: www.gtht.com.vn Fax: (028) 38.239.696
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