Cong ty

Tin van

true Friend KI Viet Nam

Securities Corporation

6 Aug 2024

Véng Bac Pa qu Phu Nhuan knyénngn KHONG XEP HANG
(PNJ)

Lei nhuan
. on —. Théng ké
2Q24: Tin hlgll hoi phgc VNIndex (07/08, didm) 1,216
Gia cp (07/08, dbng) 95,500
Ngay 30 thang 7, ching toi da tham dw cudc hop nha dau tw quy 2 ndm 2024 Vén hoa (ty dong) - 31,950
ctia PNJ. Dwoi day la mot s cap nhat dang chu y. SLCP luu hanh (trigu) 335
) ) Caol Thap 52 tuan (déng) 103,100/71,572
Nhu cau trang strc ban lé dan cai thién GTGDTB 6T (ty déng) 134
. Ty 18 CP tw dof S& hiru NN (%) 89.3/49.0
- Trong 2Q24, doanh thu ctia PNJ dat 9,544 ty dong (+43.2% n/n; 102% wéc C8 dong 16 (%)
tinh cta chung t6i). Trong do: Dragon Capital 9.7
: ; . o L oaa o Sprucegrove 5.1
o Doanh thu trang strc ban lé (49.5 %) dat 4,586 ty dong (+18.1% n/n). VinaCapital Vietnam Opportunity Fund 3.8
Doanh thu T6/24 dat 1,583 ty dong (+22.5% n/n) - mac du gia vang da
c6 phan ha nhiét (Hinh 2). Theo ban lanh dao, nhu cau tiéu dung trong Bién dong gia cb phiéu
2Q24 da c6 phan cai thién hon so véi 1Q24 nhwng van chwa manh. M emM  12M
Tuyét dbi (%) 02 52 19.8

o Doanh thu véng 24K (41 .5%) téng V(_)t 1én 4,01 3 t§/ df“)ng (+1 05.5% n/n) Tuwong ddi véi VNI (%p) 75 42 211
do nhu cau giao dich vang séi déng. Tuy nhién, doanh thu vang 24K
T6/24 chi tang 10.8% n/n do sw can thiép ctia Ngan hang Nha nwéc Bién dong gia cb phiéu
cho phép 4 ngan hang thwong mai quéc doanh ban vang 24K, so véi (000 déng)
mtrc tang 146.1% n/n trong thang 4 va 152.2% n/n trong thang 5. T

100
o Doanh thu ban buén (8.2%) dat 869 ty dong (+41.0% n/n). 80 w

60 |

- Trong 3Q24F, ching t6i cho rdng nhu cau trang strc ban 1& sé tiép tuc dwoc ol

cai thién nh& strc mua hdi phuc trong bdi canh trién vong kinh té tich cuc ol
hon. Nguoec lai, doanh thu vang 24K sé& yéu hon so véi 2Q24. 0 - \
08.23 01.24 06.24

- Theo ban lanh dao, PNJ dang g&p nhiéu thach thic trong viéc nhap khau
vang nguyén liéu dé ché tac trang strc ban & do ngudn cung han ché khi
ngudi tiéu dung c6 xu hwéng ndm gitk vang khi gia vang con neo cao.

Ngudn: Bloomberg

2019A 2020A 2021A 2022A 2023A

Doanh thu (ty dong) 17,001 17,511 19,547 33,876 33,137

Tang truéng (% n/n) 16.7 3.0 116 73.3 2.2)

LN hoat dong (ty dong) 1,623 1,508 1,409 2,337 2,484

LN rong (ty dong) 1,194 1,069 1,029 1,810 1,071

EPS (dong) 5,034 4,463 4,295 6,988 6,009

Tang trwdng (% n/n) (7.8) (11.3) (3.8) 62.7 14)

EBITDA (ty dong) 1,684 1,580 1,484 2,504 2,171

PE (x) 15.69 17.70 18.39 11.31 14.3

EV/EBITDA () 12.1 12.3 13.7 8.5 12.9

PB () 3.9 34 30 23 3.3

ROE (%) 28.7 21.8 18.3 25.1 216 \ -
Ty suét cd tirc (%) 2.3 35 25 15 06 Phong Phan Tich

Researchdept@kisvn.vn
Ghi chd: LN rong, EPS and ROE dya trén lgi nhuan sau thué clia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.



Vang Bac Pa Quy Phu Nhuan (PNJ)

LNST wéec tinh ting trieéng & mirc 1 chiv s6 trong 3Q24F

Hinh 1. Téc dé ting truéng doanh thu cia PNJ cham lai
trong T6/24 do doanh sé vang 24K ha nhiét

Trong 2Q24, ty suét loi nhuan gdp cta PNJ gidm xubng 15.6% (-240 dpt
n/n), tiép ndi xu hwéng ctia 1Q24, do ty trong vang 24K véi bién loi nhuan
médng hon gia tang (Hinh 3 & 4).

Loi nhuan rong 2Q24 tang lén 429 ty déng (+28.4% n/n; 103% wéc tinh
cla chung t6i), cht yéu do mc ting trwdng manh mé trong T4 (+60.9%
n/n) va T5 (+22.5% n/n).

Trong 3Q24F, chung t6i wéc tinh LNST cia PNJ sé tang trwédng & muirc 1
chr s6, dwoc thic day chi yéu tir sy héi phuc cla trang strc ban 18.

T6/24, PNJ da m& 1 va déng 1 ctva hang, giir nguyén téng sb ctra hang &
murc 405 (+5 clra hang so véi dau nam). Thong thwong, tbe dd mé civa
hang méi sé nhanh hon trong nira cudi n&m do ntra dau nam la mua cao
diém ban hang ctia PNJ. Theo ban lanh dao, PNJ dw dinh s&é m& 25-30 ctra
hang m&i trong nam 2024.

Bang 1: Két qua kinh doanh ctia PNJ trong 2Q24

Quy Liy ké

2023 2Q24 nin (%) KIS (%) 6T23 6T24  n/n (%)

Téng doanh thu 6,663 9,544 43.2 102 16,459 22,113 34.4
Ban lé 3,884 4,586 18.1 104 9,546 10,946 14.7
Vang 24K 1,957 4,013 105.0 97 5,053 9,177 81.6
Ban si 616 869 41.0 - 1,498 1,813 211
Khéc 205 76 (62.9) ; 362 177 (51.1)
LNST 334 429 28.4 103 1,083 1,167 (7.8)

Ngubdn: Di¥ liéu cong ty, KISVN

Hinh 2. Trang sirc ban lé ti€p tuc ting trudng tich cuc
trong T6/24 la mét tin hiéu cho sy héi phuc

ty ddng Doanh thu % n/n % ty dong Trang sc ban & Ban budn %
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Ngudn: D@ liéu cong ty, KISVN

Ngudn: D liéu cong ty, KISVN
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Hinh 3. Bién Igi nhuan gdp ciia PNJ giam vé mirc thap nhat Hinh 4. Ty trong vang 24K gia ting do nhu ciu giao dich

trong 2Q24 vang tang
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Ngudn: D liéu cong ty, KISVN Ngudn: D liéu cong ty, KISVN

Hinh 5. Gia vang 24K SJC ha nhiét trong T6/24 do can thiép  Hinh 6. LNST cua PNJ ting manh chi yéu nhé vao mirc

cua NHNN tang trong T4 va T5
dong e Gia ban vang SJC 24K ty dong LNST ———n/n %
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

= Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién trwdc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm gitk 1% hoéc nhidu hon cb phan cla cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao 1ap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bo cao tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan clia cong ty dwgc phan tich trong bao cdo tai ngay 6/08/2024.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thuyc hién bao céo nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 6/08/2024.

Prepared by: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh béo co phan tich nay va c4c tai liéu marketing, dwoc cap chivng chi hanh nghé va duwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh d4u tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuén hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic nao ma khéng can béo trwéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2024 ctia KIS Vietnam Securities Corp.. Béo céo nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky nguwdi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp.




