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Bao cao nhanh Ngay 20/7/2026

Giam ty trong HDKD van dién ra binh thwéong; cong tac kiem

Gia muc tiéu: VND46,700 ,t I‘ t tn

Tiém nang tang/gidm: 14.2% soat la trong tam

Gia cb phiéu (ddng) (16/7/2026) ! = HSC da gap g& BLD PNJ vao ngay 15/7 va tién hanh khao Sét’thl_.l’c té t'E_Ji
E] 5'00";28@2 R . F’NAJ V': PNJ-Lab vao ngay 16/7/2026. Cac thong tin cap nhat méi nhat cho thay
GTOD e & o 1 8 e hoat dong ban 1& hang ngay va kha nang thanh toan cho cac giao dich
Vén héa thi trudng (ty ) 20,929 khach hang ban lai kim cwong ciia PNJ van dién ra binh thwong.

Vén hoéa trj truong (tr.USD) 797 ;

Slg CP Iuu hanh (tr.dv) 512 = Doanh thu thang 7 dw kién twong duong thang 5/2026 va giam nhe so voi
SloleRINNotgelselhi({rov) 251 cuing ky do doanh thu kim cwong suy yéu.

Slg CP NN dwoc mua (tr.dv) 3.97

T e s 0% 4 HSC chua ghi nhan didn bién moi nao c6 tac dong dang ké; theo dé, chiing
T§ 13 freefloat o t6i duy tri dw bao lgi nhuén va dang xem xét lai khuyén nghi.

Cb déng Ién C.T.N Dung , gia dinh (14.6%)

Ngudn: Céng ty, Uéc tinh cdia HSC

Sw kién: Théng tin cap nhat tir BLD gitp lam ré thém tinh

Bidu db gia | hinh, khéng ghi nhan yéu té bat loi m&i nao ngoai cac gia
ggggg PNJ (VND) VN30 Index (Gia diéu chinh) dinh hién tai

ros HSC da khao sat mét clra hang PNJ va gap g& BLD Céng ty vao ngay
25000 15/7/2026 v&i sy tham dy cta Cha tich HDQT va cac lanh dao cap cao khéac.
15000 Ngay 16/7, chling t6i cling da dén khao sat PNJ-Lab, cong ty con chuyén cung

cép dich vu kiém dinh, phan cap chét lwong va thdm dinh kim cwong, da quy.

b 4 a Lu Cac cubc gap da glup lam rd thém tinh hinh khach hang ban lai kim cuwong,
e ve e ™ ™ ™ doanh thu trong ngén han va cong tac kiém soat hoat dong kinh doanh tai PNJ-
Lab. Ap lwc tir hoat dong ban lai dwérng nhw chi yéu tap trung trong giai doan
d4u, trong khi thanh khoan b sung dwoc hd tro' tir mot sé ngan hang sé gitp

KLGD

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 reremrrrErr  PNJ co thém du dia dé dap (rng cac nghia vy thanh toan.
DT thun (ty ddng) 34976 47,193 51,660
EBITDA dc (ty déng) e 4204 39z Doanh thu thang 7 dw klen giam nhe so v&i cung ky do
LNTT (ty ddng) 3,549 4,085 3,674
LNT BC (ty ddng) 2,829 3,256 2,928 nhu cau kim cwong suy yeu
FCF (ty do 97.9 65.6 922
EPS i;yc (‘;Zi;) (5,037) (5,797) 5213 BLD du kién doanh thu thang 7 nhin chung twong dwong thang 5/2026 va giam
DPS (déng) 2,001 2002 2,003 nhe so v&i cung ky, chl yéu do doanh thu kim cwong suy yéu.
BVPS (dong) 25,943 30,406 34,285
::w’{mg Eggg/é((a 2;; 12? 5?03‘1‘; BLD cho biét cac co quan chirc nang da ra soat nguon gbc kim cwong duwoc

trudng % . . .
Tang trzong DPS (%) TR ban qua mang lwéi ban 1& ctia PNJ va cac san phdm dwoc kiém tra déu co to
Ty sut EBITDA BC (%) 104 908  7.60 khai hai quan chinh thirc ciing cac chirng tir nhap khau lién quan.
Ty sudt LNTT (%) 10.1 8.66 7.11 N . . o . . o R . <
Ty sudt LNT BC (%) 809 6% 567  Dieunay phu hop voidir liéu thwong mai theo tirng 16 hang gan day, cho thay
I LN O (67) SERA L Sed i PNJ thu mua kim cwong thong qua mang IuGi nha cung cap xuyén bién gidi,
gg::?;:)vCSH ) 52? 222 ?§§ trong dé nha cung cap theo hop dong, dia diém gia cong va quoc gia xuét hang
ROACE (%) 288 200 230  cO thé khac nhau. BLD cho biét Cong ty ky vong qué trinh diéu tra s& so'm két
EVidoanh thu (lan) O8O0 B 0°5] thuc, qua do gitp diéu kién kinh doanh &n dinh tré lai.
EV/EBITDA BC (1an) 6.80 6.01 6.71 ’ i ' i
ij:f,’;;‘a”) a2 T® T Cac dot danh gia doc 1ap bén ngoai nham tang cwrdng dam
Loi suét cb tirc (%) ‘ 480 480 490  ph3ao chat lwong san pham va kiem soat ndi bo

Nguén: Bloomberg, HSC wérc tinh . i

e . Ngay 16/7/2026, HDQT PNJ da phé duyét viéc thué cac cong ty quoc té uy tin
M6 ta doanh nghiép thwe hién ba dot danh gia doc lap:
PNJ la nha san xuét va ban I8 trang strc hang dau " R . . L. R o
Viét Nam. = Kiém doc lap chat lwgng kim cwong va cac san pham trang strc ctia PNJ;

* Kiém toan doc 1ap toan bg quy trinh kim cwong, bao gom nhap khau, san
xuat va phan phoi ban Ié, trong d6 cé trang strc dinh kim cuwong;

Chuyén vién phan tich = DPanh gia doc lap quy trinh quan tri rdi ro cda Cong ty.

Tran Hwong My HSC danh gia day la bwdc di tich cwe nham tang cwdng ddm bao chét lwgng
Giam Do6c, Nganh Hang Tiéu Dung san pham, quan tri quy trinh va kiém soat rui ro sau sy viéc. Bang chu y, pham
my.th@hsc.com.vn vi ra soat khong chi gi¢i han & PNJ-Lab ma con bao quat chudi gia tri kim
+84 28 3823 3299 Ext. 362 cwon
g.

e e el Pl Ban gbc béng tiéng Anh cta bao cao nay duoc phat hanh vao ngay 1
Chuyén vién cao cap, Nganh Hang Tiéu an goc bang g cua bao cao nay duoc p do ngay 16/7.
phuc.nlh@hsc.com.vn (Xem tiép trang 2)
+84 28 3823 3299 Ext. 369
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Béao cao nhanh - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 20/7/2026

PNJ-Lab cho biét khéng c6 kha nang x6a ma khac trén kim
cuwong

Trong chuyén khao sat, chiing tdi ghi nhan quy trinh kiém dinh dwoc té chirc
bai ban, bao gdm tiép nhan va x& ly mau, déi ngd ky thuat c6 chuyén moén,
theo déi tirng cdng doan kiém dinh, xac minh chirng thw va hiéu chuan thiét bj
dinh ky. Phong kiém dinh cling duwgc trang bi cac thiét bj ngoc hoc hién dai
phuc vu kiém dinh kim cwong va da quy. Theo PNJ-Lab, co s& nay khong c6
thiét bi dung dé xda hay chinh stra ma khac GIA hién hivu.

Chung téi lwu y réng PNJ-Lab 1a phong kiém dinh da quy dau tién tai Viét Nam
dat céng nhan I1SO 17025, tiéu chuén quéc té danh cho cac phong thir nghiém
va hiéu chuén, qua d6 chirng nhan nang lwc ky thuat ctia phong kiém dinh va
tinh hop lé cta két qua thr nghiém.

Xem xét lai khuyén nghi

Gia cb phiéu PNJ da gidm manh trong ngay 15-16/7 trong béi canh thi trwéng
lo ngai trén dién rong va xuét hién cac tin ddn tiéu cwc. HSC chwa ghi nhan
thém bat ky thong tin bat loi nao dwoc cong bd hodc két luan chinh thirc nao
tr cac co quan chire nang trong giai doan nay.

Nhin chung, céc théng tin cap nhat méi nhét cho thdy ap luc tir hoat dong
khach hang ban lai dang dan tr& nén dé kiém soat hon, trong khi hoat déng
ban 1é hdng ngay van dién ra binh thwéng va kha nang thanh toan dang dwoc
dam bao; BLD ciing tai khang dinh Céng ty cé day du cac chirng ti lién quan
dén ngudn cung. Quyét dinh thué cac don vi bén ngoai thwe hién danh gia doc
lap ciing la mot déng thai tich cwe vé quan tri va sé gitp tang mic dd dam bao
ddi v&i chat lwgng san phdm va kiém soat ndi bo.

Tuy nhién, nhu cau kim cwong suy yéu, dong tién ra lién quan dén hoat déng
ban lai gia tdng va yéu cau tdn kho cao hon sé anh hwéng dén loi nhuan trong
ngén han; cac yéu t6 nay da duwoc phan anh trong dw bao méi nhat ctia HSC.
Trong khi d6 qua trinh diéu tra chinh thirc van dang tiép dién.

HSC dang xem xét lai khuyén nghi va gia muc tiéu déi véi PNJ.
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Bao cdo nhanh - CTCP Vang bac Pa quy Phu Nhuan (PNJ) Ngay 20/7/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 37,823 34,976 47,193 51,660 55,091 EBIT 2,670 3,538 4,185 3,818 4,371
Loi nhuan gop 6,674 7,703 8,848 8638 9421 Khéuhao (80.8) (85.3) (99.2)  (108)  (118)
Chi phi BH&QL (4,003) (4,165) (4,664) (4,819) (5,050) Laivay thudn (2.60)  (13.5) 0 0.00 0
Thu nhap khac - - - - - Thué TNDN da nop (555)  (607)  (829)  (746)  (866)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,118) (2,918) (3,220) (1,957) (1,170)
EBIT 2,670 3,538 4,185 3,818 4,371 Khac 829 (58.0) (179)  (170)  (130)
Lai vay thudn (2.60)  (13.5) 0 0.00 0 LCT thuan tir HDKD 83.2 26.8 55.8 1,054 2,324
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (90.4)  (125)  (121)  (132)  (143)
Loi nhuan khac - - - - - Gop vén & dau tw 0 (1.95) 0 0 0
LN khéng thuwéng xuyén (16.6) 246 (99.4) (145)  (106) Thanhly 0.00 0.00 0 0 0
LNTT 2,651 3,549 4,085 3,674 4,265 Khac (121)  (775) 7.49  (500)  (500)
Chi phi thué TNDN (538)  (720)  (829)  (746)  (866) LCT thuan tir HDDT (211)  (902)  (114)  (632)  (643)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (672)  (674)  (674)  (674)  (674)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 67.2 64.9 0 0 0
Loi nhuan thuan 2113 2,829 3,256 2,928 3,399 Tang/gidm no 957 882 1,912 581 (105)
Khac 0 0  (398) (346) (371)
Lo nhuan thuan BC 2113 2,829 3,256 2,928 3,399 LCT thuan tir HDTC 353 273 840  (439) (1,149)
EBITDA BC 2,751 3,623 4,284 3,927 4,490
Tién & twong duong tién dau ki 896 1,123 522 1,304 1,288
EPS (ddng) 3798 5037 5797 5213 6,052 LCT thuan trong ky 225  (602) 782 (16.3) 532
EPS BC (ddng) 3798 5037 5797 5213 6,052 Anhhudng claty gia 1.60 1.24 - - -
DPS (déng) 2,000 2,000 2,002 2,003 2,004 Tién & twong dwong tién cudi ki 1,123 522 1,304 1,288 1,820
Slg CP binh quan (triéu dv) 507 512 512 512 512
Slg CP cudi ky (triéu dv) 507 512 512 512 512  Dong tién tw do (7.22) (97.9) (65.6) 922 2,181
Slg CP pha loang cudi ky (triéu dv) 507 512 512 512 512
Bang can ddi ké toan (ty dong) 12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 1,123 522 1,304 1,288 1,820 Chi sb hoat dong
DAu tw ngan han 1,020 2,007 2,000 2,500 3,000 Ty suétLN gop (%) 17.6 22.0 18.7 16.7 171
Phai thu khach hang 401 157 89.0 100 109 Ty suat EBITDA BC (%) 7.27 10.4 9.08 7.60 8.15
Hang tdn kho 13,015 15,836 19,364 21,296 22,606 Ty suétLNT (%) 5.59 8.09 6.90 5.67 6.17
Céc tai san ngén han khac 133 95.5 134 150 160  Thué TNDN hién hanh (%) 20.3 20.3 20.3 20.3 20.3
Téng tai san ngén han 15,693 18,617 22,891 25,335 27,695 Tang trwdng doanh thu (%) 141 (7.53) 34.9 9.47 6.64
Tang trwdng EBITDA BC (%) 5.39 31.7 182  (8.34) 14.3
TSCP hiru hinh 248 238 239 240 241 Tang trwdng LNT BC (%) 717 33.9 151 (10.1) 16.1
TSCP vb hinh 609 620 641 663 687  Tang trwdng EPS (%) 2.01 326 151 (10.1) 16.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 2.01 326 151 (10.1) 16.1
PAu tw dai han 3.98 5.93 0 0 0  Tang trwéng DPS (%) 0 0.05 0.05 0.05 0.05
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 52.7 39.7 345 38.4 33.1
Tai san dai han khac 654 688 880 1,042 1,201
Téng tai san dai han 1,515 1,551 1,760 1,945 2,128 Chi s lgi nhuan
ROAE (%) 20.1 23.1 226 17.7 18.1
Téng cong tai san 17,208 20,168 24,651 27,280 29,823 ROACE (%) 25.3 28.8 29.0 23.0 23.3
Véng quay tai san (lan) 2.39 1.87 2.11 1.99 1.93
No ngén han 3,342 4223 6,135 6,716 6,611 Tiém mat HD/EBIT (1&n) 0.03 0.01 0.01 0.28 0.53
Pha trd ngudi ban 624 334 469 527 559 S ngay tén kho 153 212 184 181 181
No ngén han khac 1,339 1,361 1,410 1,548 1,711  Sé ngay phai thu 470 2.10 0.85 0.85 0.87
Téng ng’ ngén han 5942 6,878 9,077 9,721 9,850 SO ngay phai tra 7.32 4.47 4.47 4.47 4.47
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 21.4 29.3 32.6 32,5 25.4
No dai han khac 0.18 1.72 1.72 1.72 1.72  No/tai san (%) 20.5 21.8 25.9 25.6 23.1
Téng ne dai han 0.18 1.72 1.72 1.72 1.72  EBIT/lai vay (lan) 1,026 261 nm N/a nm
No/EBITDA (lan) 1.28 1.22 1.49 1.78 1.54
Téng ng phai tra 5952 6,893 9,092 9,735 9,865 Chisd TT hién thoi (1an) 2.64 2.71 2.52 2.61 2.81
Vén cha sé hiru 11,255 13,276 15,559 17,544 19,958 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 0.61 0.70 0.55 0.51 0.47
Téng vén chi s& hiru 11,255 13,276 15,559 17,544 19,958 EV/EBITDA BC (lan) 8.34 6.80 6.01 6.71 5.73
P/E (1an) 10.8 8.12 7.06 7.85 6.76
Téng ng phai tra va VCSH 17,208 20,168 24,651 27,280 29,823 P/E DC (lan) 10.8 8.12 7.06 7.85 6.76
P/B (1&n) 1.84 1.58 1.35 1.19 1.05
BVPS (d) 22,206 25,943 30,406 34,285 39,002 Loisuét cd tic (%) 4.89 4.89 4.89 4.90 4.90
No thuan*/(tién mat) 2,219 3,701 4,831 5428 4,791

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Vang bac Ba quy Phu Nhuan (PNJ) Ngay 20/7/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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