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CTCP Vang Bac da quy Phu Nhuan (HOSE: PNJ)
Bao cao DHCD bat thwong (21/10/2026)

LNST trwéc dw phong

Ké hoach

) 2026 didu % hoan

Chi tiéu tai chinh (ty dong) 1H-26 1H-25 %svck chinh  thanh KH
Doanh thu 25709 17,218 49.3% 39,057 65.8%
LN gép tredc dw phong 3,596 3,682 -2.3% 4,731 76.0%
LN gop sau dy phong 2,774 3,682 -24.7% -2,340 NA
10.8% 21.4% -10.6 -6.0% NA

Bién LN gbép (%) dpt

LNST 728 1,119 -34.9% -6,271 NA
1,549 1,119 +38% 806 192%

Chi tiét vé dw phong thu déi va tinh hinh hoat dong chung

Khoan dw phong 7,071 ty déng dwoc xay dwng trén gia dinh khach hang sé
ban lai/dbi 80% gia tri hang da ban thudc dién thu dbi, cao hon dang k& murc
7-29% dwoc st dung trong BCTC ban nién. BLD cho biét tinh dén cubi
Q3/26, tdng nghia vu thu dbi kim cwong Iy ké & mirc ~21,000 ty ddng. Chi
riéng thang 7, khach hang da ban lai gan 6,000 ty déng (khoang 10 Ian mirc
théng thwong), day ty trong kim cwong trong tén kho lén 52%.

Trong thoi gian t&i, BLD dw kién didu chinh chinh sach thu déi déi véi san
pham kim cwong, chuyén t&» mirc gia cd dinh theo héa don sang murc gia
theo thij trwong. Thay ddi nay nhiéu kha nang sé thuc day khach hang ban
lai 6 at trwdc thdi diém chinh sach mdi co hiéu lwc — co thé 1a ly do chinh
dan dén gia dinh 80% gia tri doanh thu kim cwong ldy ké sé dwoc ban lai.

V& thanh khodn, tién mat ctia PNJ sut gidm manh tir 3,700 ty ddng xudng
770 ty ddng vao cudi Q3/26, trong d6 da bao gdm khoan vay 700 ty dong ti
Chu tich HDQT. Nghia vu trd no hién gdm ~3,000 ty déng vay ngan hang,
phan 1&n 1a vay ngén han dwoc ddm bao bang hang tdn kho. Bén canh dé,
cong ty con ~125 ty ddng can thanh toan cho khach hang va déi tac trong 16
trinh 120 ngay. Theo TGP Phan Quéc Coéng, khoan vay ti» Cha tich HDQT
chi giup giai quyét thanh khoan ngén han, chwa du dé trién khai ké hoach
phuc héi kinh doanh. PNJ can khoang 100-150 ty ddng méi thang dé duy tri
van hanh, trong khi nhu cau vén lwu déng cho mua cao diém cubi 2026 —
dau 2027 la rét lon.

BLD d& can nhéc cac phwong an thanh ly hang tén kho. Tuy vay, kim cwong
va trang strc kim cwong da qua s dung hién |a nhém hang khoé ban nhét,
va cong ty sé phai chiu mrc chiét khdu sau khi thj trwéng kim cwong con
nhiéu khé khan. Ké& ca khi chdp nhan gidm gia, thj trwong cé thé van can
nhiéu ndm mai hdp thu hét lwong tén kho nay.

Ké hoach phat hanh riéng Ié t6i da 550 triéu cé phiéu va tai cau tric

DHCD bét thwong da thdng qua phwong an phat hanh riéng 18 téi da 550
triéu cb phiéu cho nha dau tw chirng khoan chuyén nghiép. Theo BLD, nhu
cau vén khoang 8,000 ty ddng dé dap (ng nghia vu mua lai va duy tri phat
trién, dwoc phan bb 60% cho phat trién kinh doanh, 20% cho vén lwu déng
va 20% cho cac nghia vu tai chinh. Sé lwong phat hanh va gia chao ban sé
duwoc xac dinh béi bén dinh gia doc 1ap, vai diéu kién gia chao ban (1) khong
thap hon gia déng ctra binh quan 30 phién truéc ngay HDQT théng qua va
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Théng tin c6 phiéu

Gia hién tai (VND) 19,200
Cao nhét 52 tuan (VND) 84,630
Thép nhét 52 tuan (VND) 17,800
Vén héa (Ty VND) 9,825
P/E (TTM) 4.0
P/B 0.7
Ty suét cb tic (%) 0%
Co cau s hiru

T. Rowe Price 4.95%
VinaCapital 4.99%
Dragon Capital 4.56%
Khac 85.5%

Ngudn: https://s24.mbs.com.vn/
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(2) khong thap hon gié tri sd sach gan nhét. Gia dinh 550 triéu cb phiéu phat
hanh riéng 1&, PNJ phai giao dich trung binh & mic 14,500/cd phiéu trong
30 phién gan nhét, twong dwong mirc gidam 25% so véi thi gia hién tai.

e Dbi voi phwong an chao ban cho ¢ déng hién hivu, BLD danh gia khong
kha thi do KQKD 2026 du kién |6 rong, khong dap (rng diéu kién phat hanh;
trong khi do, viéc vay thém ngan hang ciing kho trién khai trong bdi canh
hién nay.

e V& hoat dong, trong ndm 2026 PNJ dw kién déng ctra 25-30 diém ban
kém hiéu qua va m& mai co chon loc ~10 clra hang, song song v&i xt ly
tdn kho kim cwong, tinh gon bd may va siét chét chi phi.
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MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh bang téng cta (i)
chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thdi diém cong bb bao céo, va (i) ty suat cd tirc duw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh 1 cGia cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 16 ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vdn héa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vdn héa thi trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).
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Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website:

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
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