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Loi nhuan Q4/2024 quay tra lai
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XTI 123.000 Bong
Ngay bao cao: 22/01/2025
Gia CP ngay 22/01/2025: 95.800 dong
% Tang gia: 28%
NGANH: HANG TIEU DUNG
CVPTCC: Nguyén Tran Phuong Nga
Email: ngantp@ssi.com.vn

SBT +84-28 3824 2897 ext.6731

Chi tiéu co ban

Vén hoa (ty dong): 32.371
KLGDTB 3 thang (CP): 842.710
Gia Cao/Thap nhat 52W: 107,7/86,0
Ty 18 SHNN(%): 48,99%
Ty 16 56 hitu NN (%): 0,00%
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VNIndex -1%  10% 5% 11%
PNJ 2% 14% 11% 6%
Nguon: §SI Research

Thong tin co ban vé cong ty

PNJ la cong ty ban Ié trang slic va da quy
hang dau Viét Nam. Hién nay, PNJ c6 mang
lui phan phéi rong khap voi 400 cira hang
va han 3.000nha phan phéi trén ca nudc.
Ngoai viéc kinh doanh vang miéng, PNJ tap
trung vao 5 mang trang sic chinh (i) CAO:
Ché tac nit trang cao cap nham t6i nhom KH
la nit doanh nhén thanh dat, (i) PNJ Gold:
nhdm t6i dbi tugng KH nit trén 30 tudi, (iii)
PNJ Silver: nhdm t6i d6i tuong KH cac co gai
tré va gi¢i van phong, (iv) Style by PNJ: dap
{ng nhu cdu trang stic va phu kién cua hanh
thiéu nién v6i muc gia thap. Cac phan khic
ban 18, ban buén va vang miéng dong gop
an lugt 58%, 9% va 32% vao téng doanh thu
nam 2023, trong do phan khiac ban 1& chiém
phan 16n 1gi nhuan rong cua PNJ.

Visit SSI Research on Bloomberg at

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

Cong ty CO phan Vang bac D4 quy Phi Nhuén

MUA

KQKD Q4/2024 phu hgp véi du bao cua chang toi. Doanh thu dat 8,58
nghin ty dong (-12% svck), nhung Igi nhuan rong da quay da tang
truéng, dat 733 ty dong (+16% svck).

> Tang trudng ban Ié va ban budn on dinh: Trong boi canh thiéu hut
vang, PNJ tiép tuc gianh thj phan, thé hién qua toc do tang truong ban
16 (+11% svck) va ban budn (+48% svck). Trong khi do, doanh s6
vang miéng tiép tuc giam (-58% svck) do ngudi tiéu ding han ché ban
vang miéng trong boi canh gia vang tang.

> Bién lgi nhuan gdp cia mang ban 1é van chju ap luc (-60 diém co ban
svck, theo udc tinh ctia ching t6i) do thiéu hut vang, nhung da giam da
thu hep han so v6i Q3/2024 (-370 diém co ban svck). Nguoc lai, bién
lgi nhudn gbp chung cua PNJ da cai thién (i 17,9% trong Q4/2023 Ién
21% trong Q4/2024) nho ting ty trong doanh sb ban 1é (tir 57% tong
doanh s6 trong Q4/2023 |én 71% tong doanh s6 trong Q4/2024).

> Chi phi SG&A giam do phan bo khong dong déu qua cac quy.

Chiing téi duy tri khuyén nghi MUA d6i véi PNJ véi wéc tinh tang trudng
loi nhuan rong khdng ddi 12 18% svck cho nam 2025, nho cong ty tiép
tuc gianh dugc thi phan va tinh trang thiéu hut vang giam bat. Ching toi
ky vong PNJ sé tiép tuc xu hudng tang thi phan, giap doanh s6 ban 1é cua
PNJ tdng 14% svck trong nam 2025. Van dé thiéu hut vang ¢ thé van kéo
dai trong nam 2025, nhung c6 thé khong cdng thang nhu ndm 2024. Do
do, chung t6i du bao bién Igi nhudn gbp cua PNJ sé cai thién trong nam
2025 nhd ty trong doanh thu ban 16 tdng Ién trong co cau doanh thu, tinh
trang thiéu hut vang giam bdt va khong ghi giam gia tri hang ton kho. Loi
nhuan rong dy kién dat 2,5 nghin ty dong (+18% svck) trong 2025. Do
do, chang t6i duy tri khuyén nghi MUA d6i véi PNJ v6i gia muc tiéu 1 ndm
la 123.000 dong/co phiéu, tiém ning tang gid 1a 28%.
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

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 Phuong Nga

Chuyén vién cao cép Phén 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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