CTCP Vang bac Pa quy Phi Nhuan (PN})
Vé vung chiét khau hap dan

* La doanh nghiép kinh doanh vang va trang strc duy nhat dang niém yét trén san, PN) s& hitu thuong hiéu manh va mang lugi kinh doanh 16n nhat ca
nudc véi 429 clra hang, bao pha 58/63 tinh thanh (tinh dén cudi nam 2024). Cong ty c6 ké hoach phat trién thém tlr 12-25 cra hang trong nam 2025.

Khuyén nghi Mua  Trong ndm 2024, doanh thu dat 37,823 ty dong (+14% YoY). LNST nim 2024 dat 2,115 ty ddng tdng 7% YoY, do chi phi tai chinh gidm manh (-
8 33% YoY). Doanh thu hoat dong tai chinh gidm -23% YoY chu yéu do lai tién glri giam. V& hoat dong kinh doanh ctia tung kénh:
n » Mang vang miéng 24K ghi nhan tang 81% YoY nhd thi trudng vang séi déng trong 1H2024, nhung Q4/2024 gidm 58% svck do chinh sach kiém
}. soat gid vang clia NHNN tir thang 6/2024.
» Mang ban |é trang s(rc ti€p tuc duy tri tang trudng 14% YoY nhd vao mé rong 29 clra hang va khai thac mang lugi thém nho khach hang méi.
PNJ » Mang ban si tdng manh 35% YoY chud yéu nhd sy 6n dinh va uy tin ca nha san xuat trong béi canh thi trudng kiém soat chat ngudn cung.
* KQKD quy 1 va quy 4 hang nam cla PNJ déu vuot tri so va@i 2 quy con lai. Theo BLD, doanh thu cia PNJ vao nhirng dip quan nhu ngay Than tai
Al RISl VRS VA U3 (7/2) va Lé tinh nhan (14/2) vao ndm nay da dat mdrc cao ky luc méi khi doanh thu vao Lé tinh nhan cao hon khodng 20% so vd&i ky luc & ndm
Emalbhthoet Gmliaedss eboo Iy NKLFR S 1 9l 01022 2023. Khi doanh thu Q1/2024 d& & murc cao ky luc v&i gan 12,6 nghin ty dong. Ba nam khong nglrng nd luc da gitp PNJ vuon 1én vdi Igi nhuan
Gia dong clra (10/04/2025) 60.700 sau thué tang déu va vuot trdi so vdéi trudce kia khi lgi nhuan sau thué nam 2024 da hon gap doi so véi nam 2021.

90.000 * Trién vong 2025: chung téi du bdo KQKD dat 36.310 ty dong (-4% YoY) va |di rong dat 2.261 ty déng (+7% YoY); (1) Nhu cau tiéu dung trang strc phuc
hoi; (2) Chién lugec ndng cao doanh thu cac sdn pham c6 bién Igi nhudn cao nhu vang trang strc duy tri t6t va déng thai gidm thiéu rdi ro vé hao hut
Loi nhuan ky vong 34.2% vang tai ché; (3) Mang ban 1é va si tiép tuc tang trudng lan lugt 10% YoY va 15% YoY, khi PNJ ti€p tuc m& rong clra hang & cac khu vuc tiém nang va
nhu cau cla cac khach hang ban si ti€p tuc chuyén hudng uu tién nha san xudat 1én, uy tin.

Gid muc tiéu (12 thang)

Lai rong (25F, ty dong) 2261 « Pang chu y, trong nhidu nam trd lai day, c6 tirc tien mat cdia PNJ ludn quanh mdrc 2.000d/cp. Vi vay, du dia cd tirc con dugc nhan khoang 1.400d/cp.

Tang trudng EPS (25F, %) 6.5 « Chung toi udc tinh EPS du ki€n cho nam 2025 dat 6.086 dong/cp, tuong Ung véi muc P/E forward (’)fmu'c hap dan 11,0 1an. Chang t6i danh gia tich cuc

P/E (25F, x) 1.0 cho PNJ: 1) Vi thé dan dau nganh va tiép tuc bé xa doi thd; 2) Thi phan tiép tuc m& rong; (3) Ty 1é ¢6 tirc tién mat cao duy tri 20%.

Vé6n hoé (ty dong) 21,220 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)

) 3 (%) VN-Index PNJ VN > ta

SLCP dang Iuu hanh (triéu cp) 338 Doanh thu (ty déng) 17,511 19,547 33,876 33,137 37,823 36,310
120

Ty I& CP tu do chuyén nhuong (%) 86.5 . LNHBKD (ty dong) 1,508 1,409 2,425 2,529 2,670 2,614

Ty 1é s& hitu clia NDTNN (%) 47.7 Ty 1& LNHDKD (%) 8.6 7.2 7.2 7.6 7.1 7.2
110

Beta (12M) 1.0 . Lai rong (ty dong) 1,069 1,029 1,811 1,971 2,113 2,261

Gid thap nhét 52 tuan (VND) 62,800 oo | w\l’*"\“(““\ w \J“\,\r\7 AT EPS (VND) 3,231 3,148 5,285 5,436 5,713 6,086

Gia cao nhét 52 tuan (VND) 1029 o5 ‘ ROE (%) 20.0 17.0 23.1 19.5 182 20.1

(%) ™ 3M  12M % P/E (x) 18.8 22.9 17.0 15.8 17.1 11.0

Tuyét d6i -28.1 293 -293 & P/B (x) 35 3.6 3.5 2.9 2.9 1.8

Tuong déi 135 <174 -19.9 Oz nze Awga owz  pecze  rebzs ez CO tC/thigia (%) 2.2 1.9 0.7 2.8 43 3.2

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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« PNJ d3 chiét khdu vé vung gia hdp dan quanh hé trg cirng nam
2022.

Goc NHIN KY TH UAT » Hién PNJ da hinh thanh cau truc 1 day, v6i xung luc manh cda

thi trudng hién tai ky vong PNJ ti€p tuc vé vung gia tri sém
quanh 90.000d/cp

Analyst: Huynh Thi Thu Thao

Email: thao.htt@miraeasset.com.vn +84 28 3910 222 Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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