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Bao cao nhanh

CTCP VANG BAC DA QUY PHU NHUAN

Nganh: Ban |é HSX: PNJ

07/07/2026

THONG TIN CO PHIEU

CP dang luu hanh (triéu) 511.72
Free float (%) 90%
V&n héa (ty VND) 27,940.02
KL GDTB 3 thang (c8 phiéu) 1,139,833
S& hitu nudce ngoai (%) 48.22%
Ngay niém yét d4u tién 23/03/2009
CO CAu C6 DONG

CTCP QLQDT Dragon Capital 6.0%
T.Rowe Price Associates, Inc 5.9%
Sprucegrove Investment Mgt Ltd 4.8%
Khac 83.3%
KHIA CANH TRONG YEU

TTM EPS (VND) 6,834
BVPS (VND) 28,128
No/VCSH (%) 20.1%
ROA (%) 19.5%
ROE (%) 28.0%
P/E 7.9
P/B 1.9
Ty suét c0 tic (%) 2.9%

BIEN DONG GIA CO PHIEU
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Cong ty C6 phan Vang Bac P4 Quy Pha Nhuan
(HSX: PNJ) duoc thanh lap vao ngay 28/04/1988,
chuyén san xuét, kinh doanh trang surc bang vang,
bac, da quy. PNJ cé mang ludi 431 clra hang trai
rong 31/34 tinh thanh phd. Ngoai ra, san pham cua
PNJ da duoc xuat kh3u téi 13 qudc gia va vung lanh

tha.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

e PNJ cép nhat sy c6 P-Lab tai budi gap g& NDT ngay 06/07/2026,
khang dinh day la vu viéc phap ly lién quan dén ca nhan; 28,000 vién
kim cuong dugc dé cap khéng di vao hé théng hang héa ctia PNJ va
ngudn kim cuong cuia céng ty dugc nhap khau chinh ngach.

e Chung t6i cho rang thi trudng van can thém thoi gian dé€ danh gia tac
dong cula sy co P-Lab dén uy tin thuong hiéu, niém tin khach hang
va hoat dong kinh doanh cot I8i cia PNJ. Chung t6i cling chua loai
trir khd nang diéu chinh lai dy phdng va khuyén nghi danh cho PNJ
trong céc ky cap nhét tiép theo, tuy thudc vao két qua diéu tra chinh
thirc tr co quan chire nang va tac dong thuc t&€ dén KQKD cua PNJ
sap dén.

e Gia c6 phiéu PNJ da giam 36% ké tlr cudi thang 1/2026 dén nay va
hién dang giao dich tai P/E 2026F la 8.3x, thidp hon déng k& so vdi
P/E binh quan 3 nam la 14.3x. Khuyén nghi gan nhat cla chung t6i
la GIAM TY TRONG, dugc cap nhat tai Bao cdo chién lugc 1H2026
phat hanh ngay 29/01/2026.

1. Dién bién sy viéc va cac bién phap &ng phd, quan tri rui ro:
Ngay 06/07/2026, Ban lanh dao PNJ t6 chirc budi gap g& truc tuyén vai
NDT nham cép nhat thong tin lién quan dén vu viéc clda éng Pang Ngoc
Thao — nguyén Giam déc P-Lab, céng ty con ctia PNJ. Theo thong tin béo
chi, 6ng Thao bi khdi t6 d€ diéu tra trong vu an budn lau kim cuong xuyén
qudc gia lién quan hon 28,000 vién kim cuong nhap lau vao Viét Nam. Mot
s0 thong tin dang chu y bao gom:

+ PNJ cho biét day la vu viéc phap ly lién quan dén ca nhan va dang dugc
co quan chire nang xir ly. Cong ty khang dinh 28,000 vién kim cuong dugc
deé cap khong di vao hé théng hang héa cia PNJ; nguon kim cuong cla
cong ty dugc nhap khau chinh ngach tir Thai Lan va Hong Kéng, khong thu
mua kim cuong trén thi truong noi dia.

+ Ban chat hoat dong cta P-Lab: PNJ cho biét P-Lab 1a don vi kiém dinh
déc lap, khdng cdé chirc nang kinh doanh kim cuong. Cac bao cao do P-Lab
cung cap chi ghi nhan thong so ky thuét tai thai diém kiém tra, khong xac
nhan nguén goc va khong dua ra y kién dinh gia san pham.

+ Bién phap tmg phé va quan tri rai ro: PNJ uu tién x(r Iy quyén lgi khach
hang truc tiép tai clra hang, bao gém tiép nhan nhu cau ban lai kim cuong,
kiém dinh sédn pham va duy tri chinh sdch hau mai binh thudng. Dong thaoi,
HDQT da chi dao ra soat toan dién quy trinh van hanh va kiém soat ndi bo
tai P-Lab.

+ Phan g khach hang: Sau su cd ngay 02/07, lugng khach dén ban lai
kim cuong tang trong ngay dau tién, nhung da giam dan trong cac ngay sau
dé. Ban lanh dao cho biét hoat déng tai clra hang gan nhu trd lai trang thai
binh thuong tinh dén ngay 06/07.

+ Luong kim cuong mua lai tir khach hang c6 tang trong ngan han, nhung
céng ty danh gia van trong tam kiém soat va du kién sé dua phan t6n kho
tang thém vao ké hoach kinh doanh cho mua cao diém 2H2026.

+ Pong thai hé trg gia cé phiéu: PNJ cho biét phuong dan mua cé phiéu quy
sé& dugc HDQT can nhac tuy theo diéu kién thi truong va quy dinh phap ly;
dong thai mot sé thanh vién néi bé/gia dinh Chu tich Cao Thi Ngoc Dung
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cling dang can nhac mua cd phiéu PNJ, dam bao tuan thd quy dinh cong
b6 thong tin trude khi thuc hién.

2. Két qua kinh doanh so b6 1H2026:

PNJ cho biét Doanh thu va LNST 1H2026 tiép tuc ghi nhan mdrc tang trudng
2 chir s, trong do, doanh thu mang trang strc ban 1é duy tri tang trudng
duong. Ban lanh dao hién gitr nguyén k& hoach kinh doanh nam 2026 d3
dugc DPHDCD thong qua, ky vong 2H2026 tiép tuc la giai doan cao di€ém nhd
mua cudi, mua |é va nhu cau mua sam cudi nam.

3. banh gia:

Mac du Ban lanh dao khang dinh vu viéc chi lién quan dén ca nhan va chua
ghi nhan bang chiing cho thay kim cuong nhap lau di vao hé théng hang
hoa clia PNJ, chiing t6i cho rang thi truong van can thém thoi gian dé€ danh
gia day da cdac tac dong tiem an.

+ Thir nhat, nhirng thong tin hién tai van chua da dé thi truong danh gia day
dd tac dong cda vu viéc dén hoat déng kinh doanh va uy tin thuong hiéu
clia PNJ. Do d6, chung t6i cho rang tam ly than trong cta nha dau tu nhiéu
kha nang sé con duy tri cho dén khi cé thém céc thong tin chinh thirc tir co
quan chtrc nang.

+ Thit hai, ching t6i cho rang thi trudng can diéu chinh lai ky vong déi voi
cau chuyén tdng trudng cia PNJ. Sau giai doan co quan quan ly tang cuong
thanh tra thi truong vang va trang strc, ky vong phé bién la PNJ sé tiép tuc
gia tang thi phan nho loi thé vé thuong hiéu, tinh minh bach va hé thdng
quan tri. Tuy nhién, su c0 lan nay phan nao lam suy giam lgi thé dé, khién
cau chuyén ma rong thi phan va kha nang duy tri mdc dinh gia premium
ctia PNJ can dugc nhin nhan than trong hon.

+ Bén canh d¢, tac ddng dén két qua kinh doanh van can thém thoi gian dé
danh gia, do su cé co thé anh hudng dén nhu cadu mua sadm, nhu cau ban
lai s&n pham, téc do tiéu thu hang ton kho ciling nhu bién lgi nhuén trong
cac quy tdi. Dac biét, ching téi cho réang rui ro danh tiéng c6 thé anh hudng
dén chién lugc mé rong thi truong mién Bac — khu vuc ma yéu 16 uy tin
thuong hiéu déng vai trd quan trong trong quyét dinh mua hang.
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4. Pinh gia va khuyén nghi:

Cho nam 2026F, chuing t6i uwdc tinh Doanh thu va LNST cua PNJ Ian lugt
dat 45,912 ty déng (+31.3% YoY) va 3,496 ty dong (+23.6% YoY). Ching toi
chua loai trir kha nang diéu chinh lai du phéng va khuyén nghi danh cho
PNJ trong céac ky cap nhat tiép theo, tuy thudc vao két qua diéu tra chinh
thirc tlr co quan chirc ndng va tdc dong thuc té€ dén KQKD ctia PNJ sap dén.
Gia c6 phiéu PNJ d3 giam 36% ké tir cudi thang 1/2026 dén nay va hién
dang giao dich tai P/E 2026F la 8.3x, thap hon déng ké so véi P/E binh quan
3 nam la 14.3x. Khuyén nghi gan nhat cda ching toi 1a GIAM TY TRONG,
duogc cap nhat tai Bao céo chién luge 1H2026 phat hanh ngay 29/01/2026.
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh 2022A 2023A 2024A 2025A 2026F
Doanh thu thuan 33,876 33,137 37,823 34,976 45912
Gid v6n hang ban (27,949) (27,078) (31,149) (27,292) (36,910)
Lgi nhuan gop 5,927 6,059 6,674 7,684 9,002
Chi phi ban hang (2,828) (2,836) (3,208) (3,323) (3,695)
Chi phi QLDN (674) (694) (796) (824) (960)
Lgi nhuan tir HDKD 2,425 2,529 2,670 3,537 4,347
Loi nhuén tai chinh (87) (45) (18) 17) 1
Chi phi l&i vay (94) (119) (47) (119) (203)
Loi nhuén trudc thué 2,312 2,489 2,651 3,548 4,385
Loi nhuan sau thué 1,811 1,971 2,113 2,828 3,496
LNST ctia ¢8 déng Cong ty me 1,811 1,971 2,113 2,828 3,496
Can d6i ké toan 2022A 2023A 2024A 2025A 2026F
Tai San Ngan Han 11,966 12,958 15,693 18,614 22,732
Tién va tuong duong tién 880 896 1,123 522 895
Dau tu tai chinh ngan han 200 810 1,020 2,007 4,591
Phai thu ngan han 301 215 401 154 458
Hang t6n kho 10,506 10,941 13,015 15,835 16,622
Tai san ngan han khac 80 96 133 95 166
Tai San Dai Han 1,371 1,469 1,515 1,550 1,679
Phai thu dai han 94 105 116 121 155
Tai san ¢ dinh 882 883 857 856 814

Bat déng san d4u tu - - - - _

Chi phi xay dyng d& dang 31 29 65 95 17
Dau tu tai chinh dai han - 4 4 6 6
Tai san dai han khac 364 449 474 472 587
Lgi thé thuong mai 0 0 0 0 0

Téng cong tai san

N phai tra 4,893 4,621 5,952 6,889 8,463
Ng ngén han 4,883 4,612 5,942 6,874 8,429
Ng dai han 10 9 1 14 34
Vén chii sé hiru 8,444 9,806 11,255 13,275 15,948
Vén gép 2,462 3,282 3,381 3413 5119

Lgi ich ¢6 déng thiéu s& - - - - i

Téng nguén vén
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 101 1,508 83 19 3,082
Luu chuyén tién thuan tir HD Dau tu (371) (578) (211) (894) (2,546)
Luu chuyén tién thuan tir HD Tai chinh 792 (914) 353 273 (163)
Luu chuyén tién thuan trong ky 522 15 225 (602) 373
Tién & tuong duong tién dau ky 355 880 896 1,123 522
Tién & tuong duong tién cudi ky 880 896 1,123 522 895

Chi s6 tai chinh

Tang trudng

Doanh thu 73.3% -2.2% 14.1% -7.5% 31.3%
Loi nhuan sau thué 76.0% 8.9% 7.2% 33.9% 23.6%
Téng tai san 25.6% 8.2% 19.3% 17.2% 21.1%
Téng vén chl sd hiru 40.4% 16.1% 14.8% 17.9% 20.1%

Kha nang sinh loi

Ty suét I4i gop 17.5% 18.3% 17.6% 22.0% 19.6%
Ty suat EBIT 7.2% 7.6% 7.1% 10.1% 9.5%
Ty suat 1ai rong 5.3% 5.9% 5.6% 8.1% 7.6%
ROA 15.1% 14.2% 13.4% 15.1% 15.7%
ROE 25.0% 21.6% 20.1% 23.1% 23.9%
Hiéu qua hoat dong

S6 ngay phai thu 0.6 0.7 0.7 0.6 0.7
S& ngay tén kho 354.6 145.4 192.9 174.2 164.7
S6 ngay phaitra 6.8 3.9 5.6 7.1 7.1

Kha nang thanh toan
Ty suét thanh toén hién thai 2.5 2.8 2.6 2.7 2.7
Ty suét thanh toén nhanh 0.3 0.4 0.5 0.4 0.7

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.4 0.3 0.3 0.3 0.3
T8ng ng/Von chi sa hitu 0.6 0.5 0.5 0.5 0.5
Vay ngan han/VCSH 0.6 0.5 0.5 0.5 0.5
Vay dai han/VCSH 0.0 0.0 0.0 0.0 0.0

(Nguén: PHS t6ng hop va udc tinh)

www.phs.vn Bloomberg: PHS <GO> 5



Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va ndi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can bd, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung
Tang 21, Phi M§ Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM

bién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Sai Gon, Tp.HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5 — Van phong C, Toa nha Taisei Square
Hanoi, 289 Khuat Duy Tién, Phudng Dai M6,
Tp.Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng Ban Co,
Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Pao, Phudng Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng Tan Son Hoa,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415



