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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 120.500

95.000

Gid thj treong (19/02/2025)

+26,8%

Lei nhuén ky vong

THONG TIN CO PHAN
HSX
85.518-107.091

San giao dich

Khoang gia 52 tuan

Vén héa 32.101 ty déng
SL c¢b phiéu lu hanh 337.905.217
KLGD binh quan 10 ngay 517.425
% s& hiru nwéc ngoai 48,98%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cé tuc/thi gia 2,11%
Beta 0,52
BIEN BPONG GIA

VND/CP C6 phiéu
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60,000 3,000,000

40,000 2,000,000

20,000 1,000,000

D o o
0‘1« er’ o NANANANZ Q‘L 0‘1/
\ff‘{ ”’6‘{«%@’" S
I TR Ry

YTD 1T 3T 6T
PNJ -24% 0,6% 3,0% -55%
VN-Index 15% 3,7% 59% 0,7%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

phuts@bvsc.com.vn

CTCP Vang bac ba quy Phu Nhuan

Ma giao dich: PNJ Reuters: PNJ.HM Bloomberg: PNJ VN

Tiép tuc mé réng trong 2025. Gite virng vi thé sé mot vé ban |é trang strc

KQKD 2024 phi hop vé&i ky vong. PNJ cong bd doanh thu 37.823 ty (+14,1% yoy) va loi
nhuan sau thué 2.115 ty (+7,3% yoy) v&i mot sé diém nhéan chinh:

e Mé réng thi phan, doanh thu ban |é giir da tang 2 chir s6. Mang ban Ié trang
strc ghi nhan tang trwdng 10,7% yoy trong Q4 va 14,4% yoy trong ca nam. Bay la
két qua trong nd lwc thay ddi co cAu san pham, gi6i thiéu thém nhiéu dong san
phdm mai dé thich (ng véi sw thay dbi thi hiéu va didu kién thj treéng trang strc
khéng thwe sy thuan Igi. Ngoai ra, PNJ ciing duy tri mé rong mang lwéi, tang
thém 29 diém ban so véi cudi 2023, tiép tuc gil virng vi tri 1a nha ban 1& trang strc
I&n nhét véi 429 clra hang (so véi DOJI 180 — tinh ca Diamond World; SIC 34).

e Nguén cung khan hiém, gia vang neo cao anh hwéng dén bién Igi nhuan.
Bién gdp ca nam ghi nhan & mirc 17,6% - gidm hon 60 bps so véi ndm trudc. Néu
loai bé tac déng ctia mang 24K bién thap, ching t6i wéc tinh bién gdép mang Ban
I& c6 thé da gidm gan 100 bps. Tuy vay, ching t6i d& nhan thdy bién gop ban 18,
du con thap hon cung ky, da cé sy phuc hdi rd nét trong Q4, wéc tinh hon 450
bps QoQ, nhd nhirng nd lwc ddy manh trang stre (c6 ham lweng vang thap hon
S0 véi 24K, vang miéng) va tiét giam cac chi phi lién quan t&i tai ché.

Ban lanh dao c6 cai nhin than trong vé tiéu dung trong 2025. PNJ ky vong strc mua sé

¢6 dau hiéu phuc hdi rd rang hon tir nlra sau 2025, hodc tlr 2026 & kich ban tiéu cuwc hon.

Tiép tuc mé rong dé gianh 14y thi phan. B4t chap nhitng khé khan chung, PNJ cho biét
s& m& tr 12 dén 25 clra hang trong ndm nay va tan dung co hoi cac dbi thd dang thu hep
quy md. Thuc t&, PNJ dang c6 s tang trwdng rat tdt tai thi trrérng mién Bac, nhéat 1a tir khi
thi trwdng vang dwoc kiém soat chat ché hon. Céng ty ciing cho biét dang cé kh&i dau
2025 kha thuan lgi khi doanh sé ban 18 vao ngay Than Tai va Valentine tiép tuc dat cot

méc ky luc méi.

Dw b&o 2025. BVSC dw phéng doanh thu 32.650 ty (-13,9% yoy) va lgi nhuan sau thué
2.400 ty (+13,5% yoy). Céc gia dinh chinh bao gém:

e Doanh thu tdng gidm manh do déng gop tir 24K véi bién lgi nhuan thap giam di.
Cong ty danh ngudn lwc nhiéu hon cho mang Ban 1&.

e Pong lyc ting twéng loi nhuan chinh sé dén tr mang Ban 18, v&i dw béo doanh
sb tidng 10,8% yoy nhd mé& méi clra hang ciing nhw ddy manh cac san pham
Trang strc.

e Than trong v& ngudn cung va gia vang trong 2025 nhwng ky vong bién Ban 1& sé&
duy tri dwgrc mirc ngang nhw Q4 2024, qua d6 ca nam chi gidam nhe 30 bps. Bién
gop hop nhét dy phéng & mic 22%, tang 435 bps yoy.

e Chi phi SG&A trén méi ctra hang duy tri 6n dinh nhw 2024.

Khuyén nghi dau tw. Dya trén dw phdng 2025 clia ching t6i, PNJ dang giao dich & mirc
P/E 13,4 1an, th&p hon dang ké so véi mire 17 1&n cda binh quan lich st tir 2018 cling nhw
ctia cac doanh nghiép ciing nganh trong khu viec. Qua dé, BVSC duy tri khuyén nghj
OUTPERFORM dbi véi PNJ, gia muc tiéu 120.500 déng/cp.
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Duy tri m& réng ctra hang manh mé tir sau
COVID, chu déng chiem lay thi phan
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Nguén: PNJ, BVSC dw bao

Nh& né Iwc kiém soat chi phi, co’ cau san pham phu
hop, bién Ban 1é Q4 da cé sw phuc hoi dang ké

e Bijén gép Ban I& - PNJ (%)
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P/E lich str tir 2018
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Nguén: Fiin

Céc doanh nghiép cung nganh

Ma Bloomberg Tén doanh nghiép (tri\éstg%a;

Trung binh 2.552 17,1 5,7
PNJ VN Equity PHU NHUAN JEWELRY JSC 1.258 15,5 2,1
1929 HK Equity CHOW TAI FOOK JEWELLERY GROU 10.146 17,6 6,3
590 HK Equity LUK FOOK HOLDINGS INTL LTD 1.120 6,9 8,0
116 HK Equity CHOW SANG SANG HLDG 587 6,3 8,1
002867 CH Equity CHOW TAI SENG JEWELLERY CO-A 1.858 12,4 7,7
002574 CH Equity ZHEJIANG MING JEWELRY CO-A 343 43,8 2,1

Nguén: Bloomberg
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Lo nhuan sau thué

Bang can dbi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

N¢ ngan han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau von

No vay/Tdng tai san

No vay/Téng vén chi sé& hivu
Chi tiéu trén mdi c6 phan
EPS (ddng/cd phan)

Gia tri sb sach (dbéng/cd phan)

2022 2023 2024 2025F
33.876 33.137 37.823 32.560
(27.949) (27.078) (31.152) (25.401)
5.927 6.059 6.672 7.159
54 98 77 178
(141) (143) (95) (140)
1.811 1.971 2.115 2.400
2022 2023 2024 2025F
880 896 1.123 2.598
301 215 401 345
10.506 10.941 13.013 11.202
882 883 857 805

- 4 4 4
13.337 14.428 17.207 18.069
4.883 4612 5.940 5.066
10 9 11 11
8.444 9.806 11.257 12.992
13.337 14.428 17.207 18.069
2022 2023 2024 2025F
73% -2% 14% -14%
76% 9% 7% 13%
17% 18% 18% 22%
5% 6% 6% 7%
14% 14% 12% 13%
21% 20% 19% 18%
26% 20% 17% 19%
45% 32% 24% 30%
4.981 5.422 5.817 6.601
18.322 25.731 29.881 34.302

N



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwe hién béo céo nay. Bao
cdo dwoc hoan thanh trén co s& khach quan déc lap. T4t ca nhivng théng tin néu trong bao céo nay dugc thu thap t& nhitng ngudn
tin cay. Tuy nhién, t6i khong dam bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong b&o céo nay chi la quan didm khéach quan clGa ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban
hay ndm git» chirng khoan. Bao cao chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén s dung béo céo phan tich nay nhw
maot ngudn tham khdo. C& nhan tdi ciing nhw Coéng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé nhitng tén that co thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chibng khoan Bao Viét va toi ciing khong chiu bat
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mre tang/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thire (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gié tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé duwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Khu cong nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Toén Ni» Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing, CFA
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



