AAS RESEARCH — BAO CAo c6 PHIEU - TOM TAT . 28/09/2026

Bdo céo co phiéu: PNJ

Khdng hoang kim cwong: cdp nhat va danh gia xi

CTCP Vang bac B4 quy Phi Nhuan (HOSE: PNJ) - BS sung cho heat map trich lap (dw phong 865,5 t(j, BCTC
Q2/2026) - Bon vi: tg déng néu khéng ghi chd - Phat hanh bé&i AAS Research

GIA BONG CcUrA VON HOA GIA TRl MUA L6 THUC HIEN DU PHONG THU HUY BONG TOI
28/09 LAl 01-27/07 KC B0l KH 2026 DA

30.700 15.715 7.062 1.446 7.071 8.000

tg - 511,9 triéu cp ]
Gidm san - -51% KC + vang + Trén 4.997 tg LNST 2026 KH: tJ - DHOCH bat
tr 02/07 trang strc mua lai - LGD -6.271 thuong 21710
28,9%

KET LUAN NHANH

Heat map cii da do ding hwéng va ding bién dé cho phan hang d4 mua lai: L6 thuc hién 1.446 tg
twong (rng LGD thuc té khodng 29%, thap hon gid dinh 41,2%, nhung tg trong kim cwong trong
hang mua lai cao hon nhiéu so vé&i gia dinh 30%.

Nhwng rii ro da chuyén ché. Khoan duw phong 7.071 tg l&n hon ca 6 xau nhat ctia heat map cil
(5.600 t{). Nghta la PNJ khéng trich lap cho 7.000 t§ da thu vé&, ma cho nghia vu thu dé&i cla toan
bé lwong kim cwong da ban con lwu hanh. D6 1a mét quyén chon ban (put) PNJ da "ban" cho khach
qua chinh sach thu di 80-95% sudt nhiéu ndm ma khéng ghi nhan no. Mirc 7.071 tg ngdm dinh
khach sé tra vé thém 17—25 nghin tg kim cueng. Theo ching ti mirc nay than trong, kiéu "don sach
s8 sach" truéc khi goi von. Vi vay cau hdi véi c6 ddng bay gitr la gid phat hanh va mirc pha lodng,
khéng con la PNJ cé da dy phong hay khéng.

Dién bién gia PNJ va cac mdc Nghin déng
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Nguén: kho AAS (ohlcv_daily), gid déng cira chua diéu chinh.
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AAS RESEARCH BAO CAO cO PHIEU: PNJ

Heat map cii d6i chiéu vé&i sb thuc té

Ngay Sw kién

03/07 CQBT Céng an Thanh Héa khéi t& dwérng day buén Lau 28.000 vién
kim cuwong (141 chuyén, tir 2024). GB P-Lab (c6ng ty kiém dinh con
clia PNJ) Bang Ngoc Thao bi céo budc cép gidy P-Lab cho d4 cé
thong sb khong khép gidy GIA.

01-20/07  VAn mua lai tra tién ngay trong ngay, theo tg L& thu ddi niém yét
(KC tron 3-8,6 ly 80-95%, trang strc KC 75—-80%). Khdng nhan

thu vién tréng tron >10 ly VS1/VVS1.

16/07 HBQT c6ng bé thué td chirc qudc té ddc lap danh gia chat lwong,
kiém toan chudi kim cwong, tw van quan tri rii ro, kiém toan thué

2025.

17/07 PJA Kim Cuong tam dirng hoat déng sau 45 ngay c6 gilr thanh

khoan.

21/07 Chuyén sang trd cham 120 ngay, 5 dot (10/20/25/25/10%), cé

han mic ngay. Uu tién chuyén ddi sang san phdm khac.

28/07 Thw giri c6 dong va nha dau tw, cdng bd s6 liéu mua lai (7.062 tJ).

30/07 BCTC Q2: doanh thu 8.484 t{j, LNST -283 t{ do dw phong 865,5 t{

(sw kién sau ngay khoa sd). Liy ké 6 thang LNST 1185 tJ.

T8 Cong an xac nhan kim cuong lau khéng vao hé théng ban & PNJ.
Qu{ ngoai (Sprucegrove, T. Rowe Price) gom. Vinacontrol bc mau
ngAu nhién, AIGS kiém dinh: 100% la kim cuwong thién nhién, ding
4C.

16/09 NQ 595/2026: rit ngan théi gian thanh todn mua lai (trwéc hét

cho trang strc th&i trang va vang miéng).
25/09 Ter trinh DHBCD bat thuerng 21/10: doanh thu 2026 39.057 ty, dw
phong thu ddi 7.071 tg -» LNST —6.271 t{ (khong trich lap thi L&i
khoang 800 t{). C8 tirc 2025 gidm tir 20% xudng 10% (d3 tam
(rng d0), 2026 bing 0%. Huy déng t3i da 8.000 tg, déng 25-30
ctra hang. Hai con gdi Cha tich ban 25 triéu cp, em trai dang ky
ban 9 triéu cp.

Tac dong

PNJ gidm san (58.700). Khach dé di ban
lai, gid tri mua lai gap khodng 5 lan
doanh thu ban méi.

Doanh thu 1.588 tyg, mua lai 5.900 tg.
Thanh khodn chay ra nhanh nhat & giai
doan nay.

Coéng b6 mudn 13 ngay. Chua cé két qua
nén khéng cat dworc lan séng ban lai.

RUi ro lan sang ca nganh. Khéch cang
muén rat sém.

Tuan 21-27/07: doanh thu 1.393 t{, mua
lai 1162 tg, 95% khach chon chuyén déi.
C38 phiéu van gidm san thém 3 phién, vé
30.750.

S6 liéu "bank-run" dwgc bao chi phat
tan réng t&i khach hang.

C8 phiéu +29% trong thang 8, l&n
43100 (26/08). Kiém dinh déc lap phat
huy tac dung khi cé két qua.

Tin hiéu thanh khoan da &n hon.

Giam 2 phién, san 30.700 hém nay, thap
hon day 24/07.

Ngu6n: Tuéi Tré, VnExpress, Vietstock, Znews, TNCK, VietnamFinance, Vietnam News; t6ng hop AAS.

2 Heat map cii ddi chiéu véi so thyc té

Heat map cii tinh: Trich lap thém = 7.000 x %KC x LGD - 865,5. Nay c6 s6 thuc hién: 16 1.446 tg trén
4.997 tg kim cwong mua lai (01/07-03/09), tirc LGD thuc té ~ 28,9%. Kim cuwong chiém khoadng 70% gia
tri mua lai, khéng phai 30%.
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AAS RESEARCH | BAO CAO0 cO PHIEU: PNJ Heat map méi: khodn du phong 7.071 tj dang gia dinh diéu gi?

To trong KC LGD20,0% LGD28,9%  LGD30,0%  LGD40,0% LGD412% LGDS50,0% LGD 60,0%
30% (2100 tg) -446 -259 -236 -26 0 184 394
40% (2.800 tg) -306 -56 -26 254 288 534 814

50% (3.500 tg) -166 146 184 534 576 884 1234
60% (4.200 tg) -26 348 394 814 865 1.234 1654
70% (4.900 tg) 14 551 604 1.094 1153 -

80% (5.600 tJ) 254 753 814 1.374 1442

Bon vi: tg ddng. Am (xanh) = dv du phong; duong (vang - dd) = thiéu dy phong. O vién dam la diém thyc t& (70%, LGD 28,9%).

O vién dam (70%, LGD 28,9%) cho ra thiéu hut khodng 552 t, ndm trong viing thiéu trung binh. Con s&
nay khép véi chénh léch gitra 16 thue hién (1.446) va du phong Q2 (865,5), tirc khoang 580 tJ.

LGD thuc t& thap hon 41,2% vi 95% khach chon chuyén déi sau 21/07. PNJ nhan lai vién da theo ty 1&
thu d&i réi ban ra sdn pham méi cé bién gdp, nén tén that rong nhd hon mua bang tién mét.

Téng gia tri KC thu déi ca chu ky LGD 15,0% LGD 20,0% LGD 25,0% LGD 28,9% LGD 35,0% LGD 41,2%
5.000 ty -6.321 -6.071 -5.821 -5.626 -5.321 -5.01
10.000 tg -5.571 -5.071 -4.571 -4.181 -3.571 -2.951
15.000 ty -4.821 -4.071 -3.321 -2.736 -1.821 -891
20.000 ty -4.07 -3.07 -2.071 -1.291 -7 1169
25.000 tg -3.321 -2.071 -821 154 1679 3.229

30.000 tg -2.571 -1.071 429 1.599 3.429 m

Gia tri 6 = t6ng gia tri KC thu d6i x LGD - 7.071. Am (xanh) = 7.071 tg dw, c6 thé hoan nhap vé sau.

Muén 6 ding bang 7.071 tg thi tdng gia tri kim cwong bi thu déi phai la Ty déng

Ba mua lai 4.997
1

LGD 20,0% 35.355 tyg

LGD 25,0% 28.284 ty

LGD 28,9% (thyec té) 24.467 t§

LGD 35,0% 20.203 t

LGD 41,2% 17163 tg

Vach dirt: gia tri kim cwong da mua lai 01/07-03/09. Nguén: AAS tinh.
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AAS RESEARCH BAO CAO cO PHIEU: PNJ Strc khde tai chinh va pha lodng

Vé&i LGD thuc té& khodng 29%, PNJ ngam dinh sé phai thu d&i khodng 24.500 tg kim cuong. Con s6 nay
gap gan 5 lan lwong da mua lai trong 2 thang cao diém, trong khi tuan 21-27/07 gia tri mua lai da thap

hon doanh thu ban méi.

Nhan dinh: khodn trich lp nhiéu kha nang da bao gom ca trudrng hop bi tich thu (LGD 100% cho phan
lién quan diéu tra) va gia dinh gia kim cwong gidm thém. Néu lan séng thu déi khong quay lai, phan dw
c6 thé duwoc hoan nhap trong 2027-2028. Nguwore lai, rdi ro con lai nam & két luan diéu tra (tich thu) va

& mirc gia phat hanh.

4 Surc khae tai chinh va pha loéng

Khoan muc (30/06/2026) T§ déng

Tién + tién gti cé kY han 3.903
Vay ngén han 3.989
Hang tén kho (rong) 15149
Dv phong gidm gia hang tén kho -410
Du phong phai trd ngin han 892
Vén chi sé& hiru 13.912
LNST 6 thang 2026 (da vao VCSH) 1185
LNST 6 thang cudi ndm ngam dinh (KH -6.271 trlr 6 thang dau) -7.456
VCSH wéc cudi 2026, trwdrc ting von 6.456
BVPS wérc cudi 2026, trwdre ting von (déng) 12.613

Nguén: kho AAS (FiinPro, BCTC hgp nhat Q2/2026); t& trinh BHBCB 25/09.

Gia phat Téng CP Pha Kich ban 2027 LNST P/E Gia PH Gia tri/cp
hanh (d) (tr) loang

X&u 1200  10x 15.000 1.481
15.000 533 1.045 104% 13.831

Co sé& 1.800 12x 20.000 23.687
20.000 400 912 78% 15.853

Tot 2.400 14x 25.000 40.389
25.000 320 832 63% 17.378

LNST 2025 = 2.829 t{ (méc truéc khiing hoang).

30.000 267 779 52% 18.568

Gia dinh huy ddng dd 8.000 t§ bing c6 phiéu. Te trinh chwa cong
b6 hinh thirc va gia.
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AAS RESEARCH | BAO CAO CO PHIEU: PNJ Céc tién & & My va céch ho xi Ly

Gia tri/cp theo kich ban 2027 so vé&i gia 28/09 Nghin déng/cp
Gi& 28/09: 30,7
X&u (PH 15.000, P/E 10x) _ 11,5 nghin d
Co sé (PH 20.000, P/E 12x) 237 ngh‘ln: d

Nguén: AAS tinh.

A D

5 Céc tién & & Mg va cach ho xi¥ Iy

Vu viéc Cach xtr lg Két cuc / bai hoc cho PNJ

EGL International  Phong kiém dinh EGL cham RapNet g& EGL khai san tir L&i gidy chirng nhan xtr 1y bing

(2014) cép cao hon thuc té (VD: H 01/10/2014. Nha ban & chuyén sang  gidy chirng nhan méi (cap lai b&i
VS1 thyc chat 4 L SI1). Nha GIA/AGS, kién tap thé nhdm vao EGL  bén thi ba), khéng bang tién mat.
ban & ban kém gidy EGL. va nha ban l&. Khéng nha ban &8 l&én  PNJ dang ra nén bd P-Lab ngay, cap
Gidng P-Lab nhat: (6i ndm &t  nao mua lai hang loat bing tién mit.  lai gidy GIA/IGI mién phi.
gidy, khéng phai & vién da. Khéach duoc gidm dinh lai va doi boi

thuong theo tirng ca.

Signet / Kay BuzzFeed va mang xa hoi céo Béc bd codng khai ("grossly Khéng cé lan song ban lai, vi khach

Jewelers (2016— budc nhan vién Kay trdo kim amplified”), coi la ca biét. B6i quy Mg vén khong cé kénh ban lai cho

17) cuong that bing moissanite trinh: kiém tra d3c diém vién dé cong  nha ban 8. Bai hoc: quy trinh minh
khi khach giri stra, vé sinh. khéch lGc nhan va lic tra. BS nhiém bach tai quay khdi phuc niém tin

cuu tham phan lién bang lam tw vdn  nhanh hon théng cdo.
doéc lap. Khdng mua lai hang loat.

Lumber 60 Minutes: san gd ép nhap tir  Phat mién phi hon 26.000 bd test C& phiéu van gidm hon 50%. Cong

Liquidators (2015)  Trung Quéc vuot ngudng chat lwgng khéng khi cho khéach, ty nhan t6i vi pham Lacey Act
formaldehyde. Kém vi pham dirng hang Trung Qudc, khing dinh (khoang 13 triéu USD), hoa giai kién
ngudn gdc gd (Lacey Act). san pham an toan. Khéng mua lai. tap thé, sau dé pha san ndm 2024.

Bai hoc: kiém dinh ddc lap la diéu
kién can, chwa du khi rdi ro ndm &
phép g nguén géc.

Chuén chinh sach  Kim cuwong ban & c6 chénh HAau nhu khdéng cam két mua lai bding  PNJ ban kém cam két mua lai 80—
thu ddi & M{ (Blue lé&ch siva L& lén, gan nhu tién mat. Chi c6 trade-up credit: ghi ~ 95% béang tién mat, tirc da viét mot
Nile, Brilliant khéng cd thi trwérng thir cap. c6 toan bo gia cii khi khdch mua vién  quyén chon ban khéng cé tai san
Earth, Signet...) mé&i, thuwérng cé gia tri = 2 lan. bdo dam. Khoan 7.071tg chinh L3 gia

cla quyén chon dé.

Lab-grown sdp gid  Gia kim cwrong nhan tao gidm  Nha ban & M{ tach hin hai dong san  Yéu t6 "gia kim cuong giam" trong
(2022-25) manh, kéo gié kim cuong ty pham, khéng bdo dam gid tri ban lai.  LGD clia PNJ la rdi ro cau truc,
nhién c& nhé xuéng theo. De khéng chi la rdi ro truyén théng.
Beers phai ha gia thé va cho
khéch si hodn mua.

Nguén: National Jeweler, PriceScope, International Gem Society (EGL); National Jeweler, Chain Store Age, SEC 8-K Signet 2017; NPR,
NBC, CBS (Lumber Liquidators).
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AAS RESEARCH

BAO CAO cO PHIEU: PNJ

Géc nhin AAS Research: PNJ da x( 1y khiing hodng nhu thé nao?

6| Gdc nhin AAS Research: PNJ dé x{ ly khing hoang nhw thé nao?

QUAN BIEM cUA CHUNG TOI

PNJ dung vé nguyén tic nhwng sai vé trinh tw va kénh truyén théng. Gitr cam két thu ddi la dang, vi

kim cuong khéng c6 thi trueng ban lai nao khac. Biém sai la trong 18 ngay dau, PNJ dé cau chuyén

chuyén tlr "vién da cé that khéng" sang "PNJ con tién khong”. Khi khach hang bat dau hdi cau tha

hai, cudc khiing hodng niém tin vé san pham da bién thanh mot cudc rat tién.

M4t khac, phan lén khodn 7.071 tg la cai gia cta hai quyét dinh cé tir trude khiing hoang: dé P-Lab

tw kiém dinh hang cda chinh PNJ, va cam két mua lai 80-95% bang tién m&t ma khong trich lap. Ba

thang x& Ly khiing hodng chi lam céc khoan nay 6 ra sém va dén vao mét lic.

Quyét dinh

Banh gia

Tac dong quan sat dweoc

Gitr cam két thu déi,
khong tir chdi mua
lai

Mua lai bang tién
mat, trd ngay, khéng
han mdrc (01-20/07)

Thw c8 déng cong
b6 s6 lidu mua lai
(28/07)

Thué kiém dinh doc
lap (cong bé 16/07,
c6 két qua T8-T9)

Tra chdm 120 ngay,
wu tién chuyén déi
(21/07)

RGt ngdn thei gian
thanh toan (16/09)
Trich lap moét lan

7.071tg va huy déng
8.000 t{ (25/09)

Sai cach thic

Sai kénh

Buang, mudn

Buang, mudn

Bung

Bung ké toan, rdi ro thori diém
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Chinh sach thu d8i la cam két d& cong
b6 khi ban hang. Tir chdi & vi pham
cam két v&i ngueri tiéu dung va sé
khién lan séng lan sang vang va trang
strc.

Véi khach dang lo, duoc tra tién ngay
va khéng gidi han (a 1§ do dé ban
trwére khi PNJ "hét tién". Han mirc va
lich thanh toan can cé tir ngay dau,
khéng phai tlr ngay th 18.

S6 liéu danh cho nha dau tw, nhung
bao chi dwa théng t&i khach hang. V&i
khach, con sé 7.062 tJ nghe nhu tin rat
tién & ngan hang.

P4y 13 liéu thudc tring bénh. Nhung
cong bo sau 13 ngay va cé két qua sau
khoang 2 thang, nén khéng cat duoc
dinh lan séng.

Chuyén nghia vu tra tién thanh déi
hang, tire la thanh doanh thu cé bién
gop.

Cho thay thanh khoan da &n dinh. L3
théng diép tot glri khach hang.

Trich lap dirt diém gitp sb sach sach
hon. Nhwng goi vén khi thi gia & day va
chwa cé s6 Q3 thi cd dong hién hiru
chiu pha loang t6i da.

PJA Kim Cwong dirng hoat
déng ngay 17/07 14 kich ban déi
chirng. PNJ van gitr duoc
doanh thu ban méi.

Mua lai 5.900 tg so v&i doanh
thu 1.588 t{, gap 3,7 lan. Pay la
giai doan chay thanh khoan
nang nhat.

C& phiéu vaAn gidm san sau khi
da chuyén sang tra cham (22—
24/07), day 30.750.

Khi céng an xac nhan va cé két
qua kiém dinh AIGS, c6 phiéu
tang 29% trong thang 8.

95% khach chon chuyén déi.
Tuén 21-27/07 gia tri mua lai
(1162 tg) da thap hon doanh
thu (1.393 tg).

C6 phiéu gidm 2 phién, san
30.700 hém nay.
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AAS RESEARCH BAO CAO CO PHIEU: PNJ Géc nhin AAS Research: PNJ d& x& lg khiing hodng nhu thé nao?

Vi sao khdng thé lam nhw Bao Tin Minh Chau?

BTMC (04/2026) PNJ (07/2026)

Ban chat vi pham Thué, k& toan (hai hé thdng s8, doanh thu an  Ngudén géc va gidy chirng nhan hang héa (P-
9700 t{) Lab)
Tai san cla khach Khéng bi anh huéng Bi nghi nge tryc tiép (that/gia, cé bi tich thu
khéng)
Thanh khodn san pham Vang: gia niém yét, ban dwoc & moi tiém Kim cuwong: chénh léch si/lé 30—-45%, khéng

co thi trwdrng ban lai
Loi thoat ctia khach Ca thi truérng Chi c6 chinh sach thu déi ctia PNJ

Két qua Ctra hang van hoat dong binh thuworng, khdng  Mua lai gap 5 lan doanh thu
co lan song ban lai lén
Bai hoc tir BTMC van dung: gilr khiing hodng & ding pham vi cia né. BTMC giir vu viéc trong pham vi
“phap nhan véi Nha nuéc” va khéng dé né cham tdi khach hang. PNJ c6 thé lam twong tu: tach P-Lab

(phap nhan, co quan diéu tra) khdi vién da cta khach (kiém dinh, cap lai gidy).

Phwong an lé ra nén lam trong 72 gio dau
1. TAch kénh. Khach hang chi nhan théng diép san pham. C6 ddng nhan thdng tin qua IR va CBTT.
Khéng coéng bé sb liéu mua lai theo ngay.

2. Kiém dinh ngay tai quay. Binh chi P-Lab ngay. M&i GIA, IGI hodc AIGS cung Vinacontrol dat diém
kiém dinh lwu ddng, cap lai gidy mién phi cho moi vién da mang gidy P-Lab, nhw cach nganh xt 1§ vu
EGL nam 2014.

3. Chuyén déi trwdre, tién mat sau. Uu tién ddi hang gitr nguyén tg 1é thu d8i, nhu chinh sach trade-up

phd bién & M. VAn mua lai bang tién mat nhung theo lich va han mirc cong bd tir ngay dau.

4. Chirng tr ngudn gdc. Cong bd t& khai hai quan va chirng nhan Kimberley theo 16, phdi hop dé co
quan diéu tra sé&m xac nhan pham vi vu an. Kiém dinh chat lwong khong tra loi duoc cau hdi "cé bi tich
thu khéng" (bai hoc Lumber Liquidators).

5. Goi von sau, khong phai trwéc. Cher s6 Q3 va dir lidu thu déi da 6n dinh, wu tién nha dau tu chién

lwoc hodc trai phiéu chuyén déi thay vi phat hanh & day gia.
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AAS RESEARCH BAO CAO CO PHIEU: PNJ Gija dinh Cha tich ban c8 phiéu d& cho PNJ vay: géc nhin theo théng & quéc té

KHUYEN NGH]I

GIA HIEN TAI

THEO DOI 30700 d

VUNG GIA TRl THEO KICH BAN 2027 MOC QUYET BINH

11.500 - 23.700 - 40.400 BHBCH 21/10 - BCTC Q3

Thi gia 30.700 cao hon kich ban co’ s& (khodng 23.700 véi phat hanh & 20.000 va P/E 12x), tic la thi trwérng dang
ky vong gia phat hanh cao hoic phan dy phong sé dwoc hoan nhap. Gia dinh Chi tich ban ¢d phiéu dé cho vay (muc
7) lam tang rdi ro quan tri. Chwa mua trwéc BHBCH, vi bién s6 Llé&n nhat 13 gia phat hanh va nguwei mua. Mua tham
do khi hoi di ba diéu kién: gia phat hanh tir 25.000 tré lén hodc cé ¢ dong chién lwoc tham gia; gia dinh Chi tich
tham gia dot téng von; va BCTC Q3 cho thay ty & mua lai trén doanh thu dudi 11&n. Tranh néu phat hanh cho cb
déng hién hiru & 15.000 tré xudng hodc két luan diéu tra mé réng sang hang trong kénh ban é.

Gia dinh Cha tich ban c6 phiéu dé cho PNJ vay: géc nhin theo thong
“J & quoc té

QUAN BIEM cUA CHUNG TOI

Pay khong phai phwong an tét. VE ban chat kinh t&, gia dinh Chi tich dang chuyén tir vi thé cé
déng sang vi thé chi ng. C6 dong chiu L truéc, con chi no duoc tra trude cd dong va cd L&i. Viéc
chuyén nay dién ra ding lic céng ty sap ghi 16 6.271 tg va goi vén 8.000 ty. Khoan vay tdi da
khoang 1.050-1.080 tg chi bang khodng 13% nhu cau huy déng, nén lgi ich vé thanh khodn nhé hon

b T]

nhiéu so vé&i tin hiéu xau gli ra thj trwérng. Thi trwérng doc giao dich nay la "thao c6 phiu va rat

dan", va theo théng & quéc té cach doc dé cé co sé.

Nguei Giao dich S& hiru

Tran Phuong Ngoc Ha (con gai) Ban 18 triéu cp, xong khodng 22/09 (wdc thu khodng 3,59% - 0,08%
660 tg)

Tran Phuong Ngoc Thao (con géi, PCT Ban 7 triéu cp (10/09-10/10) 3,52% - 2,15%

HBQT)

Cao Ngoc Duy (em trai) Bang kY ban 9 triéu cp (01-30/10), sau t& trinh 1& 2,70% - 0,94%

Cao Thi Ngoc Dung (Ch tich) Khéng ban. La nguwoi cho vay 2,93%

Nhém 4 ngueri 34 triéu cp (khoang 6,6% vén) 12,7% - 6,1%

Khoan vay theo NQ HBQT ngay 04/09/2026: han murc t6i da 5% tdng tai san, kY han t6i da 12 thang, khéng tai san bao dam. Lai suat
do T6ng Giam déc quyét dinh tirng lan, tham chiéu lai suat TPDN cling ki han. Muc dich: b8 sung vén luu dong.
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AAS RESEARCH | BAO CAO CO PHIEU: PNJ Gia dinh Chd tich ban cé phidu dé cho PNJ vay: géc nhin theo théng 1& quéc t&

° Biém céng (can ghi nhan) 0 Biém trir
# Tién quay lai cong ty chi khdng ra khéi ¢ Thi tw wu tién: chuyén tir vén chi sang no,
PNJ. Muc dich ban duoc cong bé trudc. tlre tir vi tri chiu 16 dau tién sang vi tri duoc

R ‘s . trd trwdrc c6 ddng nhd.
¢ Khodan vay khéng c6é tai sdn bdo dadm, nén 9

gia dinh chiu rai ro tin dung ngang céc chu & Thoi diém: ba Ngoc Ha ban xong truéec khi
no thuworng khéac. cdng bo to trinh 16 6.271 tg 3 ngay. Gia da

& Chu tich khéng ban c¢d phan clia chinh minh. giam tur khoang 36.700 xu6ng 30.700.

# Ban nhiéu ngudri cling lic: ba thanh vién
cung ban la loai giao dich ndi b ma gidi
dau tw quéc té coi la tin hiéu manh nhat.

¢ Quy mé: khoang 1.000 tg so véi 7.062 tyg
mua lai va 8.000 tg can huy déng. Néu ngan
hang van cap han murc thi khodn vay nay

khéng can thiét. Néu ngan hang da siét han

mirc thi dé a rdi ro can cong bé.

Tiéu chi Thong Lé quéc té

Hinh thirc hd tror Thir tu wu tién thudng La: (1) gép von hodc bao lanh  Khoan vay thudng, 12 Kém
cla cd déng kiém dot phat hanh, cam k&t mua phan quyén khéng ai thang, khéng chuyén déi

soat mua; (2) khodn vay chuyén d8i hodc khoan vay thé

cap; (3) khoan vay thueng, it dwoe khuyén khich. Vi
du: Elon Musk dung tién ca nhan tham gia vong trai
phiéu chuyén d8&i ctru Tesla thang 12/2008.

Nguén tién Dung tai san riéng, hodc cAm cé c6 phiu dé vaycd  Ban khép lénh va théa Kém
nhén, qua dé gilr nguyén tg L& sé& hiru. Khi budéc phai  thuén trén san, khéng céng
ban thi ban thda thuan cho mét nha dau tw dai han bé ngudi mua
c6 danh tinh. Vi du: thang 3/2023, sau bao cao
Hindenburg, nhém sang lap Adani ban khai 1,87 tg
USD cho GQG Partners.

Thoi diém giao dich  EU (MAR diéu 19.11) cdm ngu&i quan L giao dich Hop Lé theo quy dinh Viét Hop L&, dwéi chudn
cha ngwei ndi bd trong 30 ngay trudc khi cdng bd bao cdo. M (Rule Nam (da d&ng kg va céng bé

10b5-1, stra d8i 2022) yéu cau ké hoach ban lap truéc), nhung ban trude tor

trudc véi thoi gian che 90-120 ngau. trinh 16 va trong khi BCTC

Q3 dang lap

Phé duyét giao dich Thanh vién HBQT doc lap hoac Ug ban Kiém todn phé HBQT théng qua, lai suat Kém
vé&i bén lién quan duyét, nguoi cé lei ich lién quan khéng bd phidu,cé  do TGD quyét tirng lan,

y kién dinh gia doc lap vé lai suat, cong b6 da diéu khéng céng bd mirc cu thé

khoan.
Cam két di kem Cam két khdng ban phan con lai trong 12-24 thang,  Khéng cé. Em trai tiép tuc Kém

hodc cam két tham gia dot ting von twong ing tJ l&  dang kg ban

s@ hiru.

Nguén: NQ HBQT PNJ 04/09/2026 va CBTT giao dich ngu&i ndi bé (Dan tri, Znews, DNSE, Kenh14); EU Regulation 596/2014 (MAR); SEC
Rule 10b5-1 (stra ddi 12/2022).
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Phwong an AAS Research dé xuat dé khéi phuc tin hiéu

1. Chuyén khodn vay thanh vén. Cam két duing toan bd khoan cho vay mua c6 phan trong dot huy déng
8.000 ty theo gia phat hanh, va bao lanh mét phan quyén mua khéng duorc thuc hién. Bay (A tin hiéu
manh nhat ma cé déng kiém soat cé thé dua ra.

2. Dirng ban va cam két khéa. Hly déng kg ban 9 triéu cp cla em trai, cam két khéng ban phan con lai
t&i hét ndm 2027.

3. Chuén hda giao dich bén lién quan. Cng bd (i suat cu thé, dé thanh vién HBQT déc lap phé duyét
thay cho TGB, va cho phép tra ng trwdc han ma khéng bi phat.

4. Néu van can ban, ban thda thuan cho mdt nha dau tu chién lwoc ¢é danh tinh (qug ngoai dang gom),
khong khép lénh trén san.

Tac dong t&i dinh gia: ching t6i 4p thém mdt mirc chiét khau quan tri cho t&i khi thay gia dinh tham gia dot tdng von. Vé&i s& hitu con
khoang 6%, bén mua luong l&n trong dot 8.000 t{ cé thé trd thanh ¢ déng chi phdi. Biéu nay cé thé tich cuwc (chuyén nghiép héa)
hoic tiéu cyc (thay déi chién lwgc), tly ngudi mua La ai.

‘8‘ Piém theo dbi

21/10 BHBCH Hinh thtrc huy ddng 8.000 tg: chao ban cho cd dong Gia > 25.000 hosc cé nha dau tu chién lwoc thi
hién hitu, riéng L& cho qu{ ngoai, hay trai phiéu pha lodng khodng 60% tré xudng, tich cyc. Gia
chuyén déi. Gia phat hanh. <15.000 thi pha lodng hon 100%.

Cudi T10 BCTC Q3: phan dy phong da ghi nhéan, 16 thyc hién, Kiém tra lai LGD thuc té (hién khodng 29%) va

tdn kho kim cwong mua lai, no phai trd khach (trd
cham).

Tg & mua lai / doanh thu ban méi. Da vé duwédi 11an tir
cudi thang 7.

Hang thang

Piéu tra Két luan pham vi P-Lab, viéc tich thu hang, trach
nhiém phap nhan PNJ.
Quan tri Gia dinh Cha tich cé tham gia dot téng vén khéng,

hay chuyén khoan vay thanh cé phan. Bot ban 9 triéu
cp cta em trai (01-30/10).

AAS | RESEARCH

quy md thu d&i con lai.

Duy tri dwéi 11an thi phan du trong 7.071tJ cé
co héi hoan nhap.

Rui ro LGD 100% con lai, va (& rdi ro chwa dinh
lwong duoc.

C6 tham gia thi bd chiét khau quan tri. Tiép tuc
bén thi s& hiru con khodng 6%, va bén mua
lweng Lén trong dot phat hanh cé thé thanh cd
déng chi phai.

B&o céo do AAS Research thuc hién, dwa trén kho di¥ liéu AAS (BCTC, gid, vi m8) va mé hinh dw bdo clia AAS
Research. Tai liéu chi nhdm muc dich tham khao, khéng phai l&i m&i mua hodc ban chirng khoan.
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