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THONG TIN CO' BAN VE DOANH NGHIEP

Céng ty C6 phin Vang Bac Pa Quy Phd Nhuin
(HOSE:PN]) c6 tién thin la ctra hang Kinh doanh Vang
bac Phd Nhuan trwc thudéc UBND Quan Phd Nhuan, dwoc
thanh 14dp vao ngay 28/04/1988. Cong ty chuyén san
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O Nam. Website: www.pnj.com.vn. PNJ hién quan ly va van g2 g 2883338533 +3
hanh 2 nha mdy v&i tong cong suit dat trén 4 triéu san 3 :go 3 g E E i3 % :; ;g L2
x < 2 A ~ < 4 + 4 + =
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hiéu Hang Viét Ijl(am Chat Lu«?'ng Cao, nhiéu nam dat Thay 481 gia cp M M 1M
Thwong hiéu Quoc Gia, va nhiéu giai thwdng trong va
5 ngoai nuéc khac. PNJ dwoc Plimsoll World xép hang thir Thaydéigia%  -2.57  +0.53  +21.54
é 16 trong 500 c6ng ty san xudt va kinh doanh trang strc Thay d6i 1.67 +229  +357
= 16n nhéit thé gidi. Hién tai, PN] ¢6 co cdu c6 déng da dang VN-Index %
£ . 0 aa . s 1A 1~ o ,
> VO’Al 2 co d70ng lo'n‘ (ty\ 1é s& hitu >5%). Chua :qch HABQ'I: Gié TB (VND) 95839 95990 87,190
5 hién tai cta PNJ la ba Cao Thi Ngoc Dung. Ong Lé Tri
O Th6ng hién dang gitr vi tri T6ng Giam déc. Sources: GuotaiJunan (VN), investing.com
Y Net Sales PATMI Assets EquitynetMI EPS AEPS DPS ROAA ROAE
€ar’  (VNDb) (VNDb) (VNDb) (VNDb) (VND) (%) (VND) (%) (%)
2020A 17,511 1,069 8,603 5,242 4,308 -12.01 1,800 12.52 21.78
2021A 19,547 1,029 8,483 6,013 4,197 -2.58 2,000 10.77 18.29
2022A 33,876 1,811 10,619 8,444 5,223 2445 2,000 15.12 25.05
2023A 33,137 1,971 13,337 9,806 5436 4.08 2,000 14.20 21.60
N . o 2 . DRAGON CAPITAL, 9.65%
0 ,
3 SL cp lwu hanh (triéu cp) 328.0 Co dong lom (%) RUCEGROVE IM LTD. 5.06%
o Vén hoa TT. (VND b) 31,716 Free float (%) 76%
Volume giao dich TB 10 ngay (cp) 1,121,520
Gi4 cao/th4p nhit 52w (VND) 103,100/71,580

Sources: the Company, FiinPro X, Guotai Junan (VN)
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VANG BAC DA QUY PHU NHUAN (PNJ)

CAP NHAT KET QUA KINH DOANH 6 THANG PAU NAM 2024 VA NHAN PINH

Doanh thu thudn 6 thdng ddu nam cda PNJ dat 22,113 ty dong, ting trwdng +34.3% yoy va hoan thanh
59.5% ké hoach nam 2024. Loi nhuin sau thué 6 thang ddu nam dat 1,167 ty dong, tang trudng +7.4% yoy,
hoan thanh 55.8% ké hoach nam 2024. Nhu véy, viéc dat dwoc ké hoach doanh thu va LNST nidm 2024 c6 vé

rat kha thi d6i véi PNJ.

CO CAU DOANH THU LUY KE

2,2%
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H|¢ ES; mVang 24K

Sources: PN]J.

0,8%

6T2024
Khac

Vé co ciu doanh thu, mang trang sirc ban 18 tiép tuc
la mang dong gép nhiéu nhéit, véi doanh thu 6 thang
diu nam dat 10,946 ty dong, chiém 49.5% co ciu
doanh thu va ting trwdng 14% so véi cung ky. Tiép
dé 1a mang vang 24K (vang miéng), dong gop 41.5%
doanh thu 6 thang ddu nam véi doanh thu 9,200 ty
dong, tang trwdng téi 80.8% so véi cung ky. Doanh
nghiép bao cdo sy sbéi dong cua thi trwdong vang
trong nwéc 6 thang dau nam da giup mang vang 24K
c6 tang trudng vuot troi. Mang ban si dirng tiép tuc
vi tri thi 3 vé doanh thu dat 1,813 ty dong, ting
trudng 20% so véi cung ky va dong gop 8.2% vao
doanh thu cia PNJ. Bién gop 6 thang nam 2024 dat
16.4%, gidm so v&éi mirc 18.9% cung ky nam 2023.
Cong ty giai thich la do sw thay d6i co cidu doanh thu:
bién gdép mang vang 24K khong cao so véi mang
trang strc ban 1é nhwng chiém ty trong doanh thu l6n
hon so v&i cung ky. Cong ty bao cio bién gdp cac
mang kinh doanh con lai 6n dinh.

S

Hinh d&nh mot s6 san phdm trang strc ctia PNJ. Sources: PN].

Tinh dén ngay 30/06/2024, PNJ c6 hé thong 405 ctra hang tai 57/63 tinh thanh. Trong d6, c6 396 cira hang
PNJ, 5 clra hang Style by PN]J, 3 ctra hang CAO Fine Jewellery, va 1 trung tdm kinh doanh si. Trong 6 thang
nim 2024, PN] mé 13 clra hang m¢i va dong clra 8 ctra hang. Nhw vay, c6 thé thdy PNJ van dang m& rong
mang lwdi phan phdi, cong thém 5 clra hang vao mang lwdi trong 6 thang dau nam 2024. Tuy vay, mac do
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mé& rong mang lwdi c6 vé dang chdm lai (con s6 ctra hang ting thém nam 2023 1a 36 ctra hang).

Mot sé chi tiéu cha PNJ
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Sources: FiinPro X, GTJASVN Research.

Tir giai doan 2015 téi 2023, doanh thu thuin ting trwedng véi téc dd CAGR 20%. Doanh thu thudn chim lai
vao nhitng nam COVID-19 (2020, 2021) nhwng di tang trwedng manh tré lai trong 2 nam 2022 va 2023.
ROAA va ROAE ciing tao ddy vao nam 2021 va da cé xu hwéng hoi phuc tré lai. Nhin chung, ROAA va ROAE
c6 xu hwéng gidm tir nAm 2017 téi 2023, nhung van & mitc cao trong ndm 2023, 1an lwot 12 14.20% va
21.60%.

Vé dién bién thi trudng vang trong nuwéc, gan day, SBV thuc hién ban vang truc ti€p cho ngudi dan thong
qua kénh cda 4 ngin hang thwong mai nha nwéc gom Agribank, BIDV, Vietcombank, Vietinbank va qua SJC
nham thuc hién chd trwong thu hep chénh léch gitta gid vang trong nwéc va qudc té, binh 6n gia vang.
Chung t6i danh gia dién bién nay c6 thé 1am cham lai ting truéng doanh thu mang ban vang miéng cta PN]J,
nhwng c6 thé sé co6 tac dong tich cwc téi mang trang sirc ban 1€, 1a mang déng gbép phan 16m cho loi nhuian
gop cua doanh nghiép. Viéc gia vang ha nhiét c6 thé gitp giam bét gid vén hang ban cho PNJ, cai thién loi
nhuin gop mang trang strc ban 1é (PN] bao cio vang nguyén liéu thwong chiém 50% téng gia von hang ban).
Mot s6 chuyén vién phan tich cho rang viéc gia vang trong nwéc ha nhiét sé c6 tac dong tich cuc tdi két qua
kinh doanh cta PN]J. PNJ con c6 moét lgi thé 1a cé lwong ton kho tich tri nguyén vat liéu 16m, gitp cho doanh
nghiép phan nao chdng chiu dwoc nhirng ct shock gia dau vao tang.

V@ tin tirc doanh nghiép, trong ndm 2024, PN] sé phat hanh hon 3.34 triéu c6 phiéu ESOP cho can bd nhin
vién, twong dwong 1% sé lwgng c¢6 phiéu dang lwu hanh, véi gia phat hanh chi 20,000 dong/cp (twong
dwong 21% gia thi trudong hién tai). Dot phat hanh du kién dién ra trong Q3/2024. Vé hoat dong ESG trong
nam 2024, Cong ty bdo cdo sé tiép tuc chi trong cac yéu té ESG, duy tri kiém ké khi nha kinh tai nha may
HCM va Long An, m& réng kiém ké phat thai nha kinh dén 100% cac don vi (tru s@, chi nhanh, ctra hang).

RUI RO PAU TU

Rui ro lién quan t&i bién déng gia vang trong nuwéce. Rui ro lién quan téi tAm ly nguoi tiéu dung co6 thé khién
nhu cau trang stc ban 1é bi sut gidm. Rui ro canh tranh. Rdi ro lién quan dén chinh sach quan ly thi treong
vang cia Nha nuérc.
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XEP HANG €O PHIEU

Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%

Hoac cong ty/nganh c6 trién vong tich cuc

Ty suit loi nhuin ky vong tir 5% dén 15%

Hodc céng ty/nganh c6 trién vong tich cuc

Ty suit loi nhuan ky vong tir -5% dén 5%

Hod#c céng ty/nganh c6 trién vong trung lap

Ty suit loi nhuan ky vong tir -15% dén -5%

Hod#c céng ty/nganh c6 trién vong kém tich cuc

Ty suit loi nhuan ky vong nho hon -15%

Hod#c céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai DPinh nghia
Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Hoic trién vong nganh tich cuc
Ty sudt lgi nhuén trung binh nganh so vé&i VN-Index tir -5% dén 5%
Hoic trién vong nganh trung 1ap
Ty sudt lgi nhun trung binh nganh so v&i VN-Index nhé hon -5%
Hoic trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bio cdo ndy phan 4nh quan diém riéng clia chuyén vién phan tich chiu trach nhiém
chuin bi bio cdo nay vé mi chirng khodn hoic td chirc phat hanh. Nha d4u tw nén xem bao cido nay nhw
mot ngudn tham khao va khong nén xem bao cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trdch nhiém déi véi quyét dinh dau tw ctia chinh
minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém déi véi toan bo hay
bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan bé hodc tirng phin thong tin hay y kién ndo dwoc dé cip trong ban bio cdo nay.
Chuyén vién phan tich chiu trdch nhiém chufn bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu td
khac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu cfia c6ng ty. Cong ty cd phan chitng khoin Guotai Junan Viét Nam va can bd, Tdng
gidm dd6c, nhan vién c6 thé c6 mot mdi lién hé dén bit ky chitng khodn nao dwgc dé cap trong bao cdo
nay (hodc trong bit ky khoan dau tw nao cé lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc dé chuin bi bdo cao trén co sé&
thong tin dwoc cho 13 ding tin ciy tai thoi diém cong bé. Cong ty ¢d phan chitrng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy dui va chinh x4c cia thong tin d6. Cac quan diém
va wéc tinh trong bo cdo nay chi thé hién quan di€ém chia chuyén vién phan tich chiu trach nhiém chuin
bi bao cdo tai thoi diém cong bd va khong dwoc hiéu 1a quan diém ctia Cong ty ¢§ phan chirng khodn
Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin béo trudec.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha dau tw bao gdbm nha
dAu tu t8 chirc va nha dAu tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh ¢4 lién quan rd rang tai qudc gia noi b4o cio nay dwoc phan phdi va khong nham dwa
ra bat ky dé nghi hay hwéng din mua, ban hay nidm giit chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwoc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hi€u rang cé thé c6 cac
xung dot loi ich &nh hwdng dén tinh khach quan cta ban bao cio nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a cin ci dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty c¢6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bat ky nghia vu ndo véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh dau tw ciia Nha du tw va/hodc ndi dung ctia bdo cdo nay.
Ban bao cio nay khong dwoc sao chép, xuat ban hodc phin phoi lai b&i bat ky doi twong nao cho bit ky
muc dich ndo ma khéng c6 sw cho phép bing vin ban cta dai dién c6 thdm quyén cta Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.

Tich luy
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