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PNJ - Ghi nhan 16 rong 283 ty dong trong quy 2/2026, chu
yéu do trich 18p du phong lién quan dén hoat ddng mua lai
- Bao cao KQKD

Doanh Nghiép

1. KGKD quy 2/2026:

* KQKD quy 2/2026: Doanh thu thuan quy 2/2026 tang 12% YoY, chu yéu nhG doanh thu vang
miéng tang 27% YoY, trong khi doanh thu ban Ié tang truong khiém ton & muc 2% YoY. Lgi
nhuan gdp giam 4% YoY, trong khi bién Igi nhuan gop giam 3,1 diém phan tram YoY xudng 18,4%
trong quy 2/2026, ma chung téi cho rang chd yéu dén tu (1) co cadu doanh thu kém thuan Igi
hon khi mang ban 1& chi chiém 57,7% téng doanh thu quy 2/2026 (so vdi 62,7% trong quy 2
/2025) va (2) chi phi du phong hang ton kho rong tri gia 368 ty dong (doi véi hang ton kho tai
thai diém cudi quy 2/2026). Chi phi ban hang giam 12% YoY do chi phi ban hang truc ti€p phat
sinh tU mang vang miéng thap (du ty trong dong gop doanh thu mang vang miéng cao hon)
cung vai hoat déng téi uu hoa chi phi.

Trong khi doé, chi phi quan ly doanh nghiép (G&A) tdng manh 422% YoY do PNJ ghi nhan 865 ty
dong chi phi du phong lién quan dén cac hoat ddong mua lai dugc thuc hién sau ngay két thuc ky
ké toan quy 2/2026. Chi phi tai chinh rong tang 1én 90 ty dong (so vai 22 ty dong trong quy 2
/2025) do thu nhap tai chinh ghi nhan muc 8m 28 ty déng trong quy 2/2026 (so vaéi mic duong
24ty dong trong quy 2/2025), chu yéu do khoan hoan nhap 14i tién gui du thu 31ty dong sau khi
tat toan som céac khoan tién gui co ky han. Chung téi cho réng cong ty déa tat toan cac khoan
tién gui trudc han nham b3 sung ngudn vén cho hoat dong mua lai. K&t qua la, PNJ ghi nhan
khoan 16 rong 283 ty dong trong quy 2/2026, so véi muc LNST sau Igi ich CDTS dat 437 ty dong
trong quy 2/2025.

* Lién quan dén khoan chi phi dy phong 865 ty dong: Sau ngay két thuc ky ké toan quy 2/2026
(ngay 30/06/2026), nhiing dién bién bat thusng trén thi trudng kim cuong da khién luong
khach hang ban lai cho PNJ tdng manh. TGng gia tri mua lai dat 7 nghin ty dong trong giai doan
tu ngay 01/07 dén 27/07, trong do kim cuong rai chiém khoang 30% (tuong ducong khoang 2,1
nghin ty dong), va phan con lai thudc vé trang suc va vang miéng. PNJ da than trong trich 18p
khoan du phong 865 ty dong cho gia tri mua lai kim cuong rdi nay, tuong duong khoang 41% gia
tri. Khoan du phong dugc xac dinh trén ca s6 than trong dua trén gia tri mua lai, gia tri thu hoi
udc tinh va muc diéu chinh ty 1€ udc tinh tuy thudc vao tung nhém kich thudc kim cuong.

Ban I&nh dao cho rang su viéc nay co thé tiép tuc anh hudng dén KQKD nlra cudi nam 2026, va
cac tac déng sé dugc danh gia lai trong bao cao tai chinh quy 3/2026.

* KQKD theo tling mang trong quy 2/2026:
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- Mang ban Ié (chiém 57,7% t6ng doanh thu) tang nhe 2% YoY, phan anh stic mua tiéu dung
yéu va nhu cau trang suc thap do yéu té mua vu.

- Doanh thu ban si (chiém 12,7% t6ng doanh thu) tang 20% YoY do cac clia hang kim hoan nho
|& mua trang suc tU PNJ dé dam bao ngudn goc xuat xu.

- Doanh thu vang miéng (chiém 28,6% t8ng doanh thu) tang 27% YoY, nha gia vang cao hon.
* Vi thé bang can doi ké toan tai thdi diém cudi quy 2/2026:

- Tién mé&t: T6ng tién mat, cac khoan tuong duong tién va dau tu ngan han & muc 4,0 nghin ty
dong (so vai 4,5 nghin ty dong tai thai di€ém cudi quy 1/2026), bao gém 609 ty dong tién mat va
cac khoan tuong duong tién (so vai 924 ty dong tai thdi diém cudi quy 1/2026) va 3.393 ty dong
dau tu ngan han (so voi 3.586 ty dong tai thai diém cubi quy 1/2026). Chung téi cho rang cong
ty nhiéu kna nang da sur dung cac tai san co tinh thanh khoan cao nay dé tai trg cho su gia tang
dot bién clia cac hoat dong mua lai trong thang 7.

- Hang t6n kho: T8ng gia tri hang tén kho (gia goc) dat 15,6 nghin ty dong tai thai diém cudi quy
2/2026 (so vdi 13,5 nghin ty dong tai thai diém cudi quy 1/2026), bao gdm 1,3 nghin ty dong
nguyén vat liéu (chiém 8% tong hang tén kho), 14,0 nghin ty dong thanh pham va hang hoa
(chiém 90% t6ng hang ton kho), va 250 ty dong hang tén kho khac (chiém 2% téng hang ton
kho). Chung téi cho rang gia tri hang ton kho da tang dang ké trong thang 7 do céc hoat déng
mua lai.

- Ng vay: Du ng vay ngan han dat t8ng cong 3.989 ty dong tai thai di€m cudi quy 2/2026 (so vdi
2.894 ty dong tai thai diém cudi quy 1/2026). Trong s6 cac knoan vay ngan han, 3.399 ty dong
(85%) dugc dam bao bang hang ton kho va tai san cé dinh, trong khi 590 ty dong (15%) la tin
chap.

* S8 lugng clra hang (clia hang vang): 430 clia hang tai thai diém cudi thang 6/2026 (khéng cé
clia hang m& mdi rong trong quy 2/2026; giam 1 cla hang trong 6T 2026).

2. KQKD 6T 2026: Doanh thu thuén dat 25,7 nghin ty dong (+49% YoY) va LNST dat 1.184 ty
dong (+6% YoY), 1an lugt hoan thanh 56% va 38% du bao ca nam cua chung téi. Nhin chung,
két qua nay thap hon ky vong clia chung téi, va do do chung téi nhan thay rui ro diéu chinh giam
doi véi cac du bao kich ban co s6 nam 2026 hién tai, du can thém danh gia toan dién hon.

Hinh 1: KGKD quy 2/2026 v& 6T 2026 ctia PNJ

Ty déng Q2 YoY 6T YoY 6T 2026/Dy bao theo kich ban co
2026 2026 s& 2026
Doanh thu thuan 8.484 12925.729 49% 56%
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- Banlé

- Bansi

- Vang miéng
- Khac

Lgi nhuan gép
Chi phi SG&A
Chi phiban hang

Chi phiquan ly doanh
nghiép

Lgi nhuan tu HBKD

Thu nhap/(chi phi) tai
chinhrong

Thu nhép tai chinh
Chi phi tai chinh
LNTT

Thué thu nhap DN
LNST sau lgi ich CDTS

Bién Igi nhuan gbp

vietcap.com.vn

4.913

1.080

2.447

103

1.563

-1.819

-757

-1.063

-256

-90

-28

-62

-327

44
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2% 13.162
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-4% 5.004
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-12% -2.109
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305%  -92
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33% 117
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N.M. -353
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ChiphiSG&A/doanhthu 21,4% 7,5diém 13,2% 0,1diém
thuan % %

Chiphi SG&A/doanhthu  37,0% 15,0 diém 25,8% 6,3 diém

banlé % %
Bién LN tu&HPKD -3,0% -10,5 6,3% -2,0
diém % diém %

Bién LNST saulgiichCDTS -3,3% -9,1diém 4,6%-1,9 diém
% %
Nguoén: PNJ, Vietcap (Doanh thu tung mang 1a doanh thu gop)

Hinh 2: Vi thé tién m&t, co ciu hang tén kho va co cdu ng ngén han ctia PNJ tai thdi diém cudi
quy 2/2026 (ty dong)
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Vi thé tién mét

T6ng tién mat, cac khoan tuong duong tién &
déu tungén han

Tién mat va cac khoan tuong duong tién
Pau tungan han

Hang ton kho

T8ng gia tri hang ton kho (gia goc)
Nguyén vat liéu

Thanh ph&m va hang hoa

Hang ton kho khac

No vay

Vay ngén han

pam bao bang hang ton kho
Tinchap

Vay dai han

Nguoén: PNJ, Vietcap
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Cubiquy2 Cudiquyl QoQ
12026 12026

4.002 4510 -11%
609 924 -34%
3.393 3.586 -5%

Cubiquy2 Cudiquyl QoQ
12026 12026

15.560 13.461 16%
1.300 2.200 -41%
14.010 10.765 30%

250 497 -50%

Cubiquy2 Cudiquyl QoQ
12026 12026

3.989 2.894 38%

3.399 2.203 54%
590 691 -15%
0 0 NM.

% tong gia tri
hang ton kho

100%
8%
90%
2%

% ng ngén han

100%
85%
15%

N.M.
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