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I. TONG QUAN DOANH NGHIEP

KHUYEN NGHI THEO DOI
Gia thi trwong (17/09/2024) 100.000
Gia muc tiéu (déng) 117.600
EPS 2023 (d6ng) 6.195
EPS 2024 fw (ddng) 7.227
Doanh thu 2024 fw (ti déng) 43.124
LNST 2024 fw (ti ddng) 2.328
THONG TIN CO PHIEU

S8 lwgng CP lwu hanh 334,56 triéu

KLGD binh quan 1 thang

1,6 triéu CP/phién

Bién déng gid 1 tuan -1,36%
Bién dong gia 1 thang +2,2%
V6n héa (ty VND) 34.191
Co ciu cb déng
Sprucegrove Investment Management Ltd 5,06%
Vinacapital Vietnam Opportunity Fund Ltd. 3,75%
Tran Phuwong Ngoc Ha 3,66%

VFS’

KHUYEN NGHI: MUA

PIEM NHAN PAU TU
Tong quan doanh nghiép

PNJ dwoc thanh 1ap tir ndm tir ndm 1988, 1a cong ty dan dau vé nganh ban 1é trang strc tai Viét Nam voi
da dang cac loai mau m3 chét liéu cho nhiéu lra tudi va nhiéu phan khic khach hang. Pé&n nay d3 c6 hon
400 ctra hang va 55/63 tinh thanh Viét Nam, la doanh nghiép nganh kim hoan d3au tién va duy nhat niém
yét trén thj trwong chirng khoan Viét Nam.

Két qua kinh doanh: ting trwé'ng manh so v&i cung ky

6 thang dau ndm, PNJ lan luot dat 22,1 nghin ty doanh thu (+34%yoy) va 1.167 ty LNST (+7,4%yoy).
Doanh thu tdng trwdng déu & cdc mang ban 1, ban si va vang 24K. Trong d6é doanh thu vang 24K dat 9
nghin ty (+80%yoy) déng gdép chinh cho da tang cda doanh thu.

Trién vong kinh doanh: Tang trwd'ng doanh thu dén ca tir chiéu réng va chiéu siu

- Tiép tuc chién lwgc ting doanh thu dén tir mé& réng ca vé chiéu rong va chiéu sau: ti€p tuc m& mdi
clra hang, tdng dd phd thuwong hiéu, ddy manh online phat trién hé théng Omichanel, lién tuc ra tdng cac
bd swu tap véi da dang mau ma.

- Doanh thu vang miéng sé& ha nhiét tuy nhién la diéu trong dy bao: sau khi NHNN ra nhirng bién phap
binh &n thi truérng vang, doanh thu vang miéng cha PNJ cé thé s& sut giam trong nhirng thang cudi ndm,
c6 thé s& anh hudng tiéu cyc d&€n doanh thu trong ngan han tuy nhién s& khéng anh huwdng dén trung
han do day |a mang cé bién lgi nhuan rat thap va khong phai la mang cot 16i cha PNJ.

Duv phéng két qua kinh doanh

Du phéng két qua kinh doanh 2024:
+ Dy phong nam 2024, PNJ lan luot dat 43.124 ty doanh thu (+30,1%yoy) va 2.328 ty LNST
(+16,5%yoy). EPS fw 2024 |3 7.227 VND.

SECURITIES
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Il. KET QUA KINH DOANH KHUYEN NGHI: MUA SecuniTies
= A~ ~ X 2
%‘ CAP NHAT KET QUA KINH DOANH 672024
©
% Doanh thu tang trwong tich cwc déng gop tir tat ca cac mang Cor c&u doanh thu
= thang dau nam, PNJ lan lvot dat 22,1 nghin ty doanh thu (+34%yoy) va 1.167 ty LNST (+7,4%yoy). 100%
Doanh thu ting trudng déu & cdc mang ban 1€, ban si va vang 24K. Trong d6 doanh thu vang 24K dat 9 20%
nghin ty (+80%yoy) déng gdép chinh cho da tdng cia doanh thu. Péng luc tdng trwdng doanh thu dén tur: jg:
(1) Chién dich marketing hiéu qua + san phadm mau ma da dang phu hop vdi thi hiéu khach hang => tang 60%
khach hang mai va khach hang cii quay lai ig:f
(2) Sy s6i déng cha thi trwong vang trong nudc. 30%
20%
Tuy nhién bién lgi nhudn gbp va bién lgi nhuan rong sut giam tlr 18,9% con 16,4% do bién lgi nhuan cua 10%
mang ban vang thap hon mang ban |é. Bién lgi nhuan cda mang ban vang chi khoang 1 — 2% trong khi 0%
d6 bién lgi nhuan mang ban 1é khodng 20 — 25%. 672023 612024
HLé mSi mVang 24K mKhac
Hoat déng kinh doanh 6 thang dau nam Tang truwéng doanh thu tirng mang
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B Doanh thu thudn B Lgi nhuan gop LNST N 6T2023 m6T2024

Ngudn: PNJ, FiinproX, VFS téng hop
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ll. TRIEN VONG DOANH NGHIEP KHUYEN NGHI: MUA SecumiTies

TRIEN VONG DOANH NGHIEP 2024

Tié€p tuc chién lwgc mé rong theo ca chiéu rong va chiéu sau D6 phdi xuat hién trén cac tinh thanh

Doji siC

¥202/60/LT

Chiéu rong: tich cuc mé mdi clra hang, ting dd pht thuong hiéu 70

Sau dai dich Covid va nhitng khd khan cta nén kinh té trong nam 2023, nhiéu 60
doanh nghiép nho Ié va clra hang tu nhan da khong theo duoc cudc choi va dé lai 50
nhitng khoang tréng trén thij trwong. Dén nay, trén ca nuwdc con khoang 10.000
PNJ

clra hang ban vang bac da quy. Khi nguoi tiéu dung ngay cang thdng minh hon,
vlra wu tién vé thuwong hiéu va chat lwong s& 1a co hodi cho nhitng chudi thuong 30
hiéu 1&n mudn ma& rong thi phan. Cac thuong hiéu Ién hién nay méi chi chiém
40% thi phan, nén du dia cho cac thuwong hiéu van con rat lon.

Tuy nhién, PNJ di khda than trong, PNJ khéng m& méi 6 at ma khdo sat thi truong
ky lwdng, bén canh viéc m& mdi van déng clra nhitng clra hang khong hiéu qua
dé tiét giam chi phi. 6 thang dau ndm 2024, PNJ m& mdi 13 clra hang va déng clra
8 clra hang. => Chung toi cho rang day la chién lvoc hop ly & thoi diém hién tai.

S6 lwgng clra hang PNJ

3 2 £ 410
Day manh kénh online, phat trién hé thong Omichanel
400
Bén canh viéc ban hang truc ti€p, PNJ con phat trién ban hang qua webside va

app, mua hang chi vdi mot cham. Bén canh do, PNJ con tich cuc tham gia ban céc

san pham bac véi mau ma da dang thdng qua Shopee, Tiktok gitp tang nhan dién 380
thuong hiéu 37
= DAy la chién lvgc hop ly trong béi canh ban hang online dang la xu thé, nguoi 36
mua hang cling ngay cang cdi ma& hon vai viéc mua hang gia tri cao thong qua 35

IS kénh online.

340
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Nguén: VFS téng hop



BAO CAO NGAN DOANH NGHIEP VFSV
ll. TRIEN VONG DOANH NGHIEP KHUYEN NGHI: MUA SecumiTies

TRIEN VONG DOANH NGHIEP 2024

Tié€p tuc chién lwgc mé rong theo ca chiéu rong va chiéu sau

¥202/60/LT

Chiéu siu: phat trién da dang cac san pham tlr cac loai va ting trai nhiém khach hang => tang doanh thu/cra hang
. A , L 2 L. P . Doanh thu trung binh/clra hang
PNJ cé mot loat cac lgi thé canh tranh hon han so véi cac doi thu nho lé:

(1) PNJ di d4au trong viéc da dang hdéa danh muc san pham, PNJ cé d6i ngli hon 1.000 tho
kim hoan va 2 nha may ché bién kim hoan cé 1.500 nhan vién v3i cong suit 4 triéu san 120

14,0 410

400

pham/nam. Ra mat nhiéu thuvong hiéu khac nhau: 10,0 390
+ PNJ sliver: Khdch hang tré tir 15 — 25 tudi 50 180
+ PNJ Gold: 25 — 45 tubi
+ Cao Fine Jewellery: khach hang cé thu nhap cao &0 370
+ BO swu tap Style by PNJ, PNJ x Hello Kitty, Disney x PNJ,... 4,0 360
= C6 thé dap ng d0 vé mau m3 va cac dé tudi cho tirng phan khic khach hang khdc  ,, 350
nhau. Tang strc canh tranh vdi cac thuong hiéu nhé |é. 00 240
(2) Cung véi d6, PNJ chu trong vao nang cao trai nhiém khach hang thong qua dao tao nhan L P P PP L P PSSP P

vién, cdc chinh sach chdm séc khach hang sau s dung dich vu (thu déi, bdo hanh, vé sinh...) s\'” '»\'” %\m gv\'” 6\” QQ’\W '\\'b %“ Q\'” Q\W & '»\"' & w\w %\'v gv\'” 6\m gb\w

nham thu hut khach hang quay tro lai. Cira hing Doanh thu/cira hang

Lién tuc tung ra cac chién dich marketing tdng dd nhan dién thuong hiéu

PNJ tich cuc tao ra cac chién dich marketing théng qua cdc MV ca nhac cham dén khach PN

hang. Nho do, gia tri thwong hiéu PNJ theo Brand Finance nam 2023 dat 428 triéu USD, tang Tl Nl 1 YFl

16,6% so v&i nam 2022. va
=> Doanh thu/ctra hang cac thang lién tuc tang trwdng so v&i cung ky. Doanh thu thang
6/2024 dat 6,3 ty/clra hang/thang (+10,8% so v&i cung ky ndm ngodi). Chuing tdi cho rang

“| du dia ting trwdng doanh thu/clra hang van con. Uéc tinh doanh thu/cira hang/ndm cé
thé dat 7,2 ty trong ndm 2024 (+4,5%yoy) va 7,8 ty trong nam 2025 (+8,3%yoy).

.

Nguén: VFS téng hop



BAO CAO NGAN DOANH NGHIEP VFSV
ll. TRIEN VONG DOANH NGHIEP KHUYEN NGHI: MUA SecumiTies

ol R A
%‘ TRIEN VONG DOANH NGHIEP 2024
©
g Doanh thu vang miéng s& ha nhiét tuy nhién la diéu trong dw bdo
N
sl Trong nhitng thang cudi ndm 2023 va dau 2024, gia vang tang manh d3 1am thi tredng vang miéng trd nén vd cung s6i déng, doanh thu vang miéng tang 80,8% so vdi
cung ky.
Sau d6 chinh phd tién hanh thanh tra thj trwdng vang va trang strc dé kiém tra nguén nguyén liéu dau vao. Bén canh dé con ban hanh co ché mdéi tir thang 6/2024, 4 ngan
hang thwong mai nha nwéc (VCB, Agribank, BIDV, Vietin Bank) dugc ban vang miéng SIC nham muc dich thu hep chénh l&ch gid vang Viét Nam va gia vang qudc té&, giup
ha nhiét thi trwong vang trong nudc
=> Chung t6i duw phong doanh thu vang miéng ctia PNJ s& sut gidm trong nhi*ng thang cudi ndm, cé thé s& anh hudng tiéu cwc dén doanh thu trong ngan han tuy nhién s&
khéng anh hudng dén trung han do day la mang cé bién lgi nhuan rat thap va khong phai la mang cot 16i cia PNJ.
Gia vang SJC
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Vang SIC - Gia banra e \/ang SJC - Gid mua vao

Nguén: VFS téng hop
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BAO CAO NGAN DOANH NGHIEP
IV. D PHONG VA DINH GIA

DU PHONG KET QUA KINH DOANH VA DINH GIA
Du phéng két qua kinh doanh

Dv phéng két qua kinh doanh 2024:

+ Dy phdng ndm 2024, PNJ lan luwot dat 43.124 ty doanh thu
(+30,1%yoy) va 2.328 ty LNST (+16,5%yoy). Trong d6 doanh thu 6 thang
cudi ndm sut gidm nhe so vdi 6 thang dau ndm do doanh thu mang ban
vang miéng sut gidm. Doanh thu mang ban vang trang strc [a dong luc
tang trudng khi chuan bi dé€n mua cudi.

=> EPS fw 2024 |la 7.227VND.

Pinh gia

Chung t6i si¢ dung 2 phuong phéap dinh gid P/E va FCFF dinh gid c6
phiéu véi ty trong Ian lwot 1a 60% va 40%. Puwa ra mirc gid hop ly cho ¢6
phi€u PNJ |a 117.600 VND.

KHUYEN NGH|: MUA

VFS’

KHUYEN NGHI: MUA

Doanh thu thusn 17.000,7 17.510,8 19.547,1 33.876,5 33.136,9 43.124,0
%yoy 16,7% 3,0% 11,6% 73,3% -2,2% 30,1%
Loi nhuan gop 3.460,7 3.434,7 3.598,3 5.927,1 6.058,6 7.115,5
%yoy 24,5% -0,8% 4,8% 64,7% 2,2% 17,4%
Chi phi ban hang 1.361,8 1.420,9 1.687,7 2.828,2 2.835,8 3.146,0
%yoy 16,4% 4,3% 18,8% 67,6% 0,3% 10,9%
gg;\g: AU [ ol 4758 505,6 501,8 674,0 693,9 753,0
%yoy 37,6% 6,3% 0,7% 34,3% 3,0% 8,5%
Loi nhuan sau thué 1.193,9 1.069,3 1.029,0 1.810,7 1.971,1 2.328,7
%yoy 24,4% -10,4% -3,8% 76,0% 8,9% 18,1%
Bién lgi nhuan gop 20,4% 19,6% 18,4% 17,5% 18,3% 16,5%
Bién lgi nhuan rong 7,0% 6,1% 5,3% 53% 5,9% 5,4%

Binh gia 115.000 121.500

Ty trong 60% 40%

Gi& muc tiéu PNJ 117.600 VND
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SECURITIES

© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

Laul,117-119-121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thj Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Anh Quan Chuyén vién phan tich guan.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

