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—— PNJ —— VNindex

3Mm YTD 1Y 2Y
VNIndex 1% 11% 0% 7%
PNJ 4% 16% 7% -1%
Nguon: §SI Research

Théng tin co ban vé cong ty

PNJ la cong ty ban Ié trang stic va da quy hang
dau Viét Nam. Hién nay, PNJ c6 mang Iu6i phan
phoi rong khip vai 400 cta hang va hon 3.000
nha phan phbi trén ca nudc. Ngoai viéc kinh
doanh vang miéng, PNJ tap trung vao 5 mang
trang stc chinh (i) CAO: Ché tac nif trang cao
cap nham t6i nhom KH 1a nit doanh nhan thanh
dat, (ii) PNJ Gold: nhdm t6i doi tugng KH nt trén
30 tudi, (i) PNJ Silver: nhdm tdi doi tugng KH
cac cO gai tré va gidi van phong, (iv) Style by
PNJ: dap g nhu cau trang sifc va phu kién cta
thanh thiéu nién v6i muc gia thip. Cac phan
khdc ban 1é, ban budn va vang miéng dong gop
1an luot 58%, 9% va 32% vao téng doanh thu
nam 2023, trong do phan khuc ban Ié chiém
phan 16n lgi nhuan rong cta PNJ.
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Cong ty CO phan Vang bac Da quy Phi Nhuén

Ky vong lgi nhuan Q4/2024
tang trudng duong tro lai

XY 117.000 pong

> KQKD 03/2024: Loi nhuan rong cua PNJ giam xubng mitc 216 ty dong (-
15% svck) trong Q3/2024, do (1) chi phi nguyén liéu vang tang manh trong
boi canh thiéu hut vang, (2) ghi nhan chi phi SG&A khong dong déu gitta
cac quy, (3) 16 do ghi giam hang ton kho va (4) chi phi thué thu nhap doanh
nghiép 16n hon du kién. Tuy nhién, 3 trong 4 van dé trén chi yéu mang tinh
ngan han va sé dan giam bot. Do do, ching t6i cho rang Igi nhuén rong cla
PNJ sé c6 kha ndng trd lai mic tang truéng duong trong Q4/2024 (+18%
svck).

> Trién vong Igi nhuan: Nhin sang nam 2025, PNJ sé tiép tuc xu hudng ting
thi phan, gitip doanh thu ban 18 ctia PNJ tdng 14% svck trong nam 2025.
Van dé thiéu hut vang co thé van con tiép dién trong nam 2025 nhung c6
thé khong nghiém trong nhu ndm 2024. Ching t6i ky vong bién 1gi nhuan
gop cua PNJ sé cai thién trong nam 2025 do ty trong doanh thu ban 1é
trong co cau doanh thu tang Ién, tinh trang thiéu hut vang b6t nghiém trong
hon va khong ghi nhan trich 1ap hang ton kho. Lgi nhuan rong du kién dat
2,5 nghin ty dong (+18% svck).

> Binh gia: V6i cac udc tinh diéu chinh cho nam 2025, chiing t6i dua ra gia
muc tiéu mai cho PNJ 1a 117.000 dong/cd phiéu, v6i tiém nang tang gid
21%. Chung t6i nang khuyén nghi d6i vdi c6 phiéu PNJ tir KHA QUAN Ién
MUA do gia c6 phiéu da ¢ muc hp dan.

> Quan diém ngan han: Ky vong Igi nhuan rong sé quay vé mifc ting trudng
duong tir Q4/2024 (+18% svck), tir d6 sé hd trg gia co phiéu PNJ.
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2022 2023 2024F 2025F
Doanh thu thuin 33,876 33,137 38,526 38,901
Loi nhuan rong 1,807 1,971 2126 2,498
PE (x) 17.7 155 16.5 14
P/B (x) 3.4 29 29 25
Tang truéng doanh thu thuan 73.3% 2.2% 16.3% 1.0%
Tang trung lgi nhuan rong 75.6% 9.1% 7.9%

Nguon: PNJ, SSI Research
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Nhin lai KQKD Q3/2024 va thang 10/2024

L g % hoan thanh ké hoach Bién loi nhuén

(77 déng) 3024 3023 Yoy 2024 QoQ vim “3024] 3023 2024 2023
Doanh thu thudn 71296 6.9175 3.1% 9'518’; -25.1% 78.7%

Lgi nhuan gop 12506 1.197.6 44% 14811 -156% 17.5% 17.3% 15,6% 18,3%
Lgi nhuan hoat dong 3105 3209 -32% 5366 -42.1% 44% 46% 56% 7.6%
EBIT 3245 3422 -52% 5367 -39.5% 46% 49% 56% 7.9%
EBITDA 3245 3618 -103% 536,7 -39,5% 46% 52% 56% 81%
Li nhudn trudc thué 318 3133 15% 5333 -404% 45% 45% 56% 7.5%
Lgi nhuan rong 2158 2533 -148% 4289 -49,7% 66.2% 30% 37% 45% 59%
Loinhudn rong tUOC V& o100 o5a 3 148%  428.9 -49,7% 30% 37% 45% 59%

¢ dong cong ty me

Nguon: PNJ, SSI Research

Trong 03/2024 va thang 10, doanh thu ting Biéu dé 1: Tang truéng doanh thu theo phan khic
lan lugt 3% svck va 4% svek. Trong boi canh
gia vang tang manh, khach hang co xu huéng
gilt vang dé tan hudng xu hudng tang gia trong
thoi gian gan day. Cung vai viéc cung vang ting
han ché (ban vang miéng qua cac ngan hang
qubc doanh), 1a 2 Iy do Iy giai cho tinh trang
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nghiém trong hon. Do thiéu vang, doanh thu
vang miéng cia PNJ giam 46% svck trong
Q3/2024 va giam 43% svck trong thang 10.

Nguon: PNJ, SSI Research

Ciing vi ly do nay ma céc clfa hang vang nho |é phai tang don dat hang qua PNJ dé dam bao nguon goc san
pham hop phap, tir d6 giai thich cho mitc ting doanh thu ban budn Ian Iuot 1a 54% svck va 64% svck trong
Q3/2024 va thang 10. Trong khi d6, doanh thu ban lé tang truéng manh mé 20% svck va 17% svck trong
03/2024 va thang 10, chl yéu nho vao viéc md rong mang Iugi cifa hang va tép khach hang. Tinh dén thang
10, PNJ ¢6 412 clta hang vang (tdng thém 21 cifa hang mdi tit dau nam dén nay).
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Xu huéng bién loi nhuén gop: Do gia vang tdng manh trén toan cau va tinh trang thiéu hut vang trén thi
truong ndi dia, viéc chuyén chi phi nguyén liéu vang tang sang khach hang ban 1é trd nén kho khan hon, do
do lam giam bién Igi nhuan gop cua mang ban 18 (-370 diém co ban svck trong Q3/2024). Ngoai ra, ban
lanh dao Iuu y rang PNJ da trich Iap giam gia tri hang ton kho trong Q3/2024 (nhu giai thich dudi day) cang
lam giam bién Igi nhuén gop cua phan khac ban 1é trong Q3/2024. Mitc giam Igi nhuédn cia mang ban 1é
cang rd rét han nhiéu trong Q3/2024 (-370 diém co ban svck) so vai nita dau ndm 2024 (di ngang svck).

Trich 1ap giam hang ton kho trong Q3/2024: Pang cha y 1a PNJ da ghi giam mét s6 hang ton kho 16i mot
trong Q3/2024. Trong boi canh thiéu hut nguyén liéu vang, PNJ quyét dinh ndu chay hang ton kho 1au ngay
thanh vang nguyén chat, sau do sé dugc tai st dung dé dap tng nhu cau ting cao. Vi viéc ghi giam hang
ton kho khong dugc phan loai la chi phi dugc khau trif thug, 10 nhuan chiu thué (512 ty dong) I6n hon nhiéu
so vdi i nhuén ké toan (318 ty dong) trong Q3/2024, diéu nay ly giai cho viéc Igi nhuan chiu thué va chi
phi thué thu nhap doanh nghiép 16n hon du kién trong Q3/2024, khién loi nhuan rong giam 15% xu6ng muc
216 ty dong trong Q3/2024, mac du Igi nhuan trude thué ting 2% svck trong cung ky. Trong thang 10, ty
suat thué thu nhap doanh nghiép da trd lai binh thudng so voi mitc tang dot bién trong Q3/2024, gitp nang
bién lgi nhuan rong tang tir 3% trong Q3/2024 I1én 6,9% trong thang 10. Lgi nhuén rong thang 10 dat 217 ty
dong (+12% svck, +113% so vdi thang trudc).

Trién vong Igi nhuan

Trong b6i canh quy dinh ngudn goc vang
dugc kiém soat chat nhu hién nay, cac cira 92000000

hang vang nho I{a dung nguyén liéu vang tu Zggggggg

ngudn khong thé truy xuat nguon goc phai g 100 oo

dong ctta hodc han ché hoat dong Kinh 75000000

doanh, gitip PNJ gianh thém dugc thi phan, 70,000,000

diéu nay phan anh qua mic ting trudng 65000000

doanh thu ban I¢ cia PNJ (+16% svck 00000 — =
trong 9 thang dau nam 2024) t6t han nhiéu S8 § S
so vdi tong muc tiéu thu trang sitc cla ca PRITYTEE I T RO SRR 5N
nudc (-12% svck trong 9 thang dau nam
2024, theo Hoi dong Vang Thé gidi).
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Mac du loi nhuén Q3/2024 bi anh hudng bai gid nguyén liéu vang tang manh va viéc ghi giam hang ton kho
bat ngd, chung t6i cho rdng nhiing van dé nay chi mang tinh ngan han. Khi mua cao diém dén gan, PNJ sé
c0 thé gidi thiu cac bo suu tap mai va cong ty sé co thé dua ra mdc gia ban hop 1y dé bu dap cho viéc
tdng gia nguyén liéu vang. PNJ ciing sé diéu chinh gia ban cho cac mit hang trang sic cia b suu tap cd.
VE viéc ghi giam hang ton kho, khi vang tai sit dung dugc ché tac thanh trang sitc mdi, PNJ sé co thé khoi
phuc mot phan gia tri da ghi giam trudc do. Do do, chung t6i cho rdng loi nhuan Q4/2024 ctia PNJ sé tang
truang duong trd lai. Loi nhudn rong ca ndm 2024 udc tinh dat 2,1 nghin ty dong (+8% svck nam trudc).
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VE trién vong ndm 2025, chung t6i ky vong van dé thiéu hut vang co thé van tiép dién, nhung khong
nghiém trong nhu ndm 2024. Mot trong nhitng ly do cho viéc kiém soat chat ché ngudn gbc vang 1a dé
ngan chan viéc budn Iau vang tit nudc ngoai vao Viét Nam. VAn dé nay cha yéu phat sinh do chénh Iéch
gitta gia vang quoc té va gia vang trong nudc. Sau khi Chinh phu can thiép bang cach ban vang véi mic gia
tuang duong vang thé gidi, chénh 1éch gia da dugc thu hep tir 20% xudng chi con 5%, khién dong Iuc mua
vang trai phép tit nudc ngoai dé ban lai trén thi truong ndi dia giam bét, tir do cing giap giam ap luc kiém
soat ngudn goc vang va giam bdt tinh trang thiéu hut vang trong nam 2025. PNJ ¢ thé van tiép tuc gianh
thi phan tit cac clfa hang ban 1é trang stc, thong qua viéc md rong tép khach hang va md clta hang mai
(30-35 cifa hang mdi trong nam 2024-2025), qua do ho trg tang trudng doanh thu ban 1 (16% svck va
14% svck trong ndam 2024-2025). Chang t6i ky vong bién Igi nhuan gbp cua PNJ sé cai thién trong ndm
2025 do ty trong doanh thu ban 1é trong co ciu doanh thu tang Ién, tinh trang thiéu hut vang b6t nghiém
trong va khong c6 ghi giam hang ton kho. Theo do, doanh thu ndm 2025 udc tinh sé duy tri ¢ mitc 39
nghin ty dong, trong d6 doanh thu ban 1é du kién tang 14% svck, va Igi nhuan rong udc tinh dat 2,5 nghin ty
dong (+18% svck).

Ty déng 2022 2023  2024F  2025F Tang truéng svek  Tang trudng svek  Tang trudng svek

nam 2023 nam 2024 nam 2025
Doanh thu 33.876 33.137 38.526 38.901 -2,2% 16,3% 1,0%
Ban 18 20.732 19.286 22.397 25.485 -7,0% 16,1% 13,8%
Ban buon 4065 2850  3.847  4.040 -30,0% 35,0% 5,0%
Vang miéng 8.571 10438 11.691  8.768 21,8% 12,0% -25,0%
Khac 508 563 591 609 10,9% 5,0% 3,0%
Lgi nhuén gop 5927 6.059 6.775  7.587 2,2% 11,8% 12,0%
Bién Igi nhuan gop 175% 183% 17,6%  19,5%
Lgi nhu@n rong 1.807 1.971 2126  2.498 9,1% 7,8% 17,5%

Nguon: SSI Research
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong

Bang can doi ké toan

+ Tién va cac khoan tuong duong
tién

+ DAu tu ngdn han

+ Céc khoan phai thu ngdn han
+ Hang ton kho

+ Tai san ngan han khac

Téng tai san ngan han

+ Céc khoan phai thu dai han
+ GTCL Tai san c6 dinh

+ Bét dong san dau tu

+ Tai san dai han dé dang

+ Dau tu dai han

+ Tai san dai han khac

Téng tai san dai han

Téng tai san

+ Ng ngén han

Trong do: vay ngén han

+ Ng dai han

Trong do: vay dai han

Téng ng phai tra

+ Von gap

+ Théng du vén ¢o phan

+ Lgi nhuan chua phan phoi

+ Quy khac

Vén cha s& hitu

Téng ng phai tra va von chu s hitu

Luu chuyén tién té

Dong tién tu hoat dong kinh doanh
Dong tién tut hoat dong dau tu
Dong tién tur hoat dong tai chinh
Luu chuyén tién thuan trong ky
Tién dau ky

Tién cudi ky

Céc hé sb kha nang thanh toan
Hé s6 thanh toan hién hanh

Hé s6 thanh toan nhanh

Hé s6 thanh toan tién mat

Nog rong / EBITDA

Kha ndng thanh toan 1ai vay
Ngay phai thu

Ngay phai tra

Ngay ton kho

Co céu von

Von cha so hitu/Téng tai san
Ng phai tra/Téng tai san

No phai tra/Vén chu sé hitu
No/Vén chi sé hitu

Ng ngan han/Vén cha s6 hitu

Nguon: PNJ, SSI du bdo
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Ty dong

Bao céo két qua kinh doanh
Doanh thu thuan

Gia von hang ban

Lgi nhuén gép

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Thu nhép tir céc cong ty lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan tit HDKD

Thu nhap khac

Loi nhudn trudc thué

Lgi nhuén rong

Loi nhuan chia cho cd dong
Loi ich cua co dong thiéu sb

EPS co ban (VND)

Gid tri s sach (VND)
Co titc (VND/cd phiéu)
EBIT

EBITDA

Tang trudng
Doanh thu
EBITDA

EBIT

Lgi nhuén rong
Von chi sé hitu
Von diéu I8
Téng tai san

Dinh gia

P/E

P/B
Gia/Doanh thu
Ty suét ¢6 tic
EV/EBITDA
EV/Doanh thu

Cac hé so kha nang sinh Ioi

Ty suét oi nhuan gop

Ty suét lgi nhuan hoat dong

Ty suét lgi nhuan rong

CP ban hang/Doanh thu thuan
Chi phi quan ly/Doanh thu thuan
ROE

ROA

ROIC
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59
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0
-2.828
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2.311
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0
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2.000
2.405
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-739
2.739
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2.000
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13,1%

16,9%
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38.901

-31.314
7.587
194
-127

-3.695
-841
3.118

3.122
2.498
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38.201
2.000
3.249
3.333

1,0%
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2,1%
9,1
0,8

19,5%
7,9%
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2,2%

20,9%
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Hang tiéu ding Chién lugc thi truong

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cap phan tich Vi mo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Nguyén Tran Phuang Nga

Chuyén vién cao cép Phan tich
ngantp@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6731

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ho Hitu Tun Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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