THEO DOI

Gia muc tiéu 2025: 92,300 VND
% tang gia: 14%
Cap nhat: 6/17/2025

TRIEN VONG 2025

Tich cuc: : Tiét gidm chi phi hoat déng trong khi s&
hitu s6 lugng clta hang ap déao cac déi tha.

Tiéu cyc: Nhu cau trang suc yéu, ngudn nguyén liéu

vang han ché.

Q1/2025 Q2/2025F 2025F

DTT 9,635 7,846 34,844
% YoY -23% -18% -8%
LNST sau CDTS 678 544 2,493
% YoY -8% 27% 18%
Don vi : ty VND

Téng quan doanh nghiép

CTCP Vang bac Ba quy Phu Nhuan (PNJ) la mot trong
nhitng doanh nghiép hang dau trong nganh ché tac
va kinh doanh trang suc tai Viét Nam. Hién nay, mang
ban 1é la tru ¢t chinh trong hoat déng kinh doanh
cla doanh nghiép vdi han 400 clfa hang dang hoat
dong trén khdp cd nudc. Trong tucng lai, doanh
nghiép dang quyét tdm hudng dén muc tiéu trd thanh
thuang hiéu ty dé.

Dir liéu thi truang
Nganh nghé:

Hang ca nhan

Gi4 hién tai: 81,100 VND
Vén hoa: 27,404 ty VND
S6 lugng CPLH: 337.9 triéu cp
EPS 4 quy gan nhat: 6,105 VND
P/E: 13.3 lan
C4 tuic tién mat 2025: 0.0%
Cé tc b phiéu 2025: 0.0%
Gia Gia mua téi da
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PNJ

CTCP Vang bac Pa quy Phu Nhuan

TOM TAT CAP NHAT

Nhu cdu trang stc yéu khi xu hudng cat giam chi tiéu van tiép dién
cling vdi dé ngudn vang nguyén liéu han ché la kich ban cho du béo
tinh hinh kinh doanh kém kha quan ctia PNJ. Dy bao doanh thu 2025
clia PNJ dat 35.061 ty dong, gidam 7% YoY, lgi nhuan sau thué dat
2.637 ty dong, tang 25% YoY nhd tiét giam chi phi hoat déng va tang

bién lgi nhuan.

MUc gid muc tiéu chung toi dua ra cho PNJ la 92.300 VNB/cp (Upside
14% so vdi thi gia tai ngay b&o cao), dua trén hai phuong phap DCF va
P/E vd&i P/E muc tiéu la 15,7 lan, tuong ducng vdi mdc P/E trung vi 5

nam cla PNJ.
CAU CHUYEN DOANH NGHIEP

Du thao méi ki vong xéa bé tinh trang khé khan vé nguyén

liéu chia PNJ

Trong Q1/2025, tinh trang thi€u hut ngudn nguyén liéu vang van tiép
dién khién cho ngudn cung san phdm vang miéng gap kho khan trong
khi nhu cdu van I6n. Bén canh do, gid vang tdng manh clng khién
nguai tiéu dung han ché béan lai vang trén thi trusng. Tuy nhién, véi du
thdo stra d6i Nghi dinh 24/2012/ND-CP, cc ché déc quyén nhép khdu
vang nguyén liéu va san xudt vang miéng dugc dé xudt xda bod. Do
tugng dugc quyén nhap khéu nguyén liéu vang bao gébm céc doanh
nghiép kinh doanh vang (von tur 1.000 ty dong, kinh nghiém 3 nédm ,
mang udi 5 chi nhanh) va cac té chic tin dung (vén 50.000 ty doéng,
kinh nghiém 5 ndm, mang Iugi 10 tinh). V&i quy mé hoat déng réng
I6n va vi thé cao trong nganh, PNJ dugc ki vong sé du diéu kién nhap

khau vang nguyén liéu qua do gidm bét tinh trang thiéu cung.
M6t sé phucng an dugc théng qua tai cudéc hop PHDCD 2025

Doanh nghiép dat ké hoach doanh thu 2025 dat 31.606,95 ty déng,
gidm 17,3% so vdi thuc hién nam 2024, Igi nhuan sau thué la 1.959,65
ty dong, gidm 7,3% so vdi thuc hién nam 2024. Ty 1é chi tra ¢ tuc tién
mat k& hoach 2025 la 20%. Ngoai ra, doanh nghiép dugc théng qua
phuong an phat hanh ESOP nam 2025 véi s6 lugng dy kién la 0,96%
téng s6 ¢ phiéu dang luu hanh. Doanh nghiép cling dudc théng qua
phuong an mua lai 8 triéu c6 phiéu, chiém 2,5% téng s6 c6 phiéu

dang luu hanh.
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KET QUA KINH DOANH

Ty VND
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CTCP Vang bac Pa quy Phu Nhuan

PIEM NHAN TAI CHiNH

Bién Igi nhuan Q1/2025 dugc cai thién nhg tap trung vao mang

ban lé

Doanh thu thudn Q1/2025 cla PNJ dat 9.635 ty déng, gidm 23% YoY
chti yéu do gidam manh doanh thu vang miéng (-66,2% YoY) va doanh
thu khac (-54% YoY), nguyén nhan do mang vang miéng van dang ddi
mat vdi tinh trang thiéu hut ngudén nguyén liéu. Mang doanh thu chinh
clia PNJ la ban & ghi nhan doanh thu tdng 5% YoY, kha khiém tén so
vdéi cac quy trude do do tinh hinh tiéu thu sdn pham trang stc con yéu.
Méng doanh thu ban luén ghi nhan tang truédng manh nhat 22,4% YoY
nh& Igi thé thuong hiéu uy tin, thu hit cac dai ly. Trong Q1/2025, co
céu doanh thu mang ban lé tang manh chiém 69,3% téng doanh thu,
cao hon so vdi Q1/2024 (50,5%), nhd do, bién Igi nhuan gdp cua
doanh nghiép cling dudc cai thién Ién 21,3%, cao han 4,2 diém % so
vdi Q1/2024.

S& hiru s6 lugng cira hang I6n, ap dao cac chuoi ban lé trang
surc khac

PNJ s& httu tinh 429 clra hang dén hét thang 05/2025, cao hon han so
vGi cac chudi ban |é trang sic khac. So vdi cudi ndm 2024, s luang
clra hang cla PNJ van duy tr 429 clfa hang, khéng ting thém nhg do
chi phi ban hang va quan ly doanh nghiép giam 0,3% YoY. Trong ndm
2025, doanh nghiép van cé k& hoach m& réng mang ludi clra hang, tuy
nhién tinh trang kho khan trong ngudn nguyén liéu vang va nhu cau
con yéu van tiép dién, do do ching téi ki vong doanh nghiép s& md

thém 15 clra hang trong ndm 2025 so v&i ndm trudc.

Ng vay tang nhung van duy tri & ty I&é an toan

Tinh dén hét Q1/2025, t6ng ng vay clia PNJ la 3.488 ty dong, cao han
gan 9,6 1an so vd&i cung ky va chiém 20% téng tai san. Mac du ting
manh nhung ty & ng vay vn & mic an toan, cling vdi dé, doanh
nghiép s& hitu khoan tién va dau tu tai chinh ngan han hon 1.877 ty
doéng, cho thdy van dé thanh khoan van duy tri 8n dinh. NG vay tang
manh nén khodn chi phi lai vay clia doanh nghiép cling tang, ghi nhan
28,85 ty dong trong Q1/2025.
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CTCP Vang bac Pa quy Phua Nhuan

LICH SU KHUYEN NGHI
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MO HINH KINH DOANH
MO HiNH KINH DOANH

CTCP VANG BAC PA QUY PHU NHUAN (PNJ)

PAU VAO CHE TAC

NGUON NHAP CHAT LUQNG CAO

160 nghé nhan kim hoan (tuong duong

¢1

7 = "*\ 1.000 thg kim hoan
I\'l ‘ 50 chuyén gia thiét ke
DA QuY (C2), NHAP KHAU
KIM CUONG TU DNLON DOINGU CHE
TAC CHAT LUONG

l
T L o%rs

DA QUY, TRANG SU'C HOAN THIEN

[ 1

NGUON THU MUA GIA RE
:| HE THONG

NHA MAY

VANG, DA QUY
NGUYEN LIEU

Nha may Go Vap: 4 Triéu san phdm/nam

THU MUA TU
NGUOIDAN

“. vAnGsic

Nha méy Long Hau: dy kién 2 Triéu

san /nam trong nam 2023

Chinh sdch thu d6i phien 9
trang surc vdi gid

T _ VANGPHI
WP THUONG HIEU béing 70-90% gid goc

70% s6 nghé nhan trang suc & Vit Nam)

3/22/2024

4
SN IS S DN N Wn N W
AN AN AN AN AN AN AN AN AN
el ool chohohohohoholoNe}
N AN N NN AN N AN N ANNANANN
NSNS SN N S OSSOSO S OSSN N SN S
IS
YR IFSocxad= YL
< — o NN < in O

SPNJ
PHAN PHOI

HE THONG
cUA HANG

368 cira hang offline
C6 mat tai 55 tinh thanh
3-5% doanh thu online

THE MANH THUONG HIEU:

GO MM $PNJART

PNJWATCH STYLE

)
56%

TH] PHAN TRANG SUC
TRUNG - CAO CAP

PHONG PHAN TichH DSC
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Xac nhan cua chuyén vién phan tich

Chuing téi xac nhén rang nhiing quan diém dugc trinh bay trong bao céo nay phan dnh ddng quan diém cé nhan cla ching t6i. Ching toi
cing xac nhan rang khéng cé phan thi lao nao cla chidng téi d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bdo cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao cao nay nhan dugc thu lao dua trén
nhiéu yéu t& khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia cong ty, trong do6 bao gém doanh thu tur
céc don vi kinh doanh khéc nhu bé phan Méi gidi t6 chiic, hoic Tu van doanh nghiép.

Bao cdo mién tru trach nhiém

Béo cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bdo cdo nay dudc viét dua trén ngudn théng tin dang tin cy
vao thdi diém cong bé. Céng ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac clia nhiing théng tin nay. Quan diém,
du bao va nhiing udc lugng trong bdo cao nay chi thé hién v kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va cé thé thay d6i ma khéng can thdng béo trudc. Bao cao nay chi nham
muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan chiing khoan DSC va khéng
mang tinh chat mai chao mua hay béan bat ky chiing khoén nao dugc thao luan trong béo céo nay. Quyét dinh clia nha dau tu nén dua
vao nhiing sy tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khéng dudc phép sao
chép, téi tao, phat hanh va phan phdi vdi bat ky muc dich nao néu khong ducc su chdp thuan bang van ban clia Cong ty C6 phan Chiing
khoan DSC. Xin vui ldng ghi ré ngudn trich dan néu st dung cac théng tin trong bo cao nay.

Phucng phap xac dinh khuyén nghi caa DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tieu CAO HON gié thi truong it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trusng thap hon 15%
BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

P Chi ap dung dé&i vdi ¢& phiéu co bao cao khuyén nghi MUA gan nhat, bd phan phan tich nhan dinh rang c8
CHOT LOI VTN . . _ A g n o A

phiéu da tién tdi vung gia phan anh hgp ly cac luan diém da dé cap.

B& phan phan tich khdng dua ra khuyén nghi trong trudng hgp bao céo khong cd muc dich khuyén nghi

KHONG PANH GIA e : . . ’ e
hodc khéng tim thay day du cac thdng tin xac thuc nham phuc vu cho viéc khuyén nghi cé phiéu.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SG CHINH

GD. Trung tdm Phan tich

dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Tran Thj Héng Nhung . (024) 3880 3456

Chuyén vién Phan tich
P<  info@dsc.com.vn
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Tich cuc: Cac san phdm gia ré c6 stc hép thu t6t &
ca loai hinh ban 1€ va ban budn s& hd trg dong tién
nam 2024.

Tiéu cyc: Thi trudng chung dang & vung trling va

hoi phuc cham réi trong nam 2024.

RUi ro: (1) Tién d6 md ban va ban giao du én chdm

hon so vdi ki vong; (2) Thi truang BDS hdi phuc kém.

Khuyén nghi: DSC danh gia, NLG mot trong s6 it
cac doanh nghiép co tiém nang tét va rli ro thép
nhat trong nhom nganh BBS déan dung. DSC

khuyén nghi c6 thé can nhac dau tu ¢ phiéu &

ung gia 37.000 VND 837
vung gia 37. . 3.49
7.93
8.83
800 5.44
488 7.812
0.39
Trién vong
tu World
Cup 2026
Gia muc tiéu
DSC 92,300 VND
Coéng ty ching khoan khac 44,200 VND
Chénh léch 109%
69,748
73,202 7,742
108,388 14

89,932 11%












