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KHUYEN NGHI NAMGIO o Trong Q1/2025, PNJ ghi nhan KQKD kha &m dam véi téng doanh thu
Gia hop ly 96,800 giam 23.2% YoY dat 9,759 ty déng va lgi nhuan rong giam 8.1% YoY
Gia hién tai 88,000 dat 678 ty dong, lan luot hoan thanh 31% va 35% k& hoach ndm
Tiém néng tang/giam 10% 2025.

e Viéc slra d6i Nghi dinh 24/2012/ND-CP ma ra ky vong vé chinh séch
quan ly thi truong vang linh hoat, hiéu qua va minh bach hon: NHNN

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 337.91
Free float (triéu) 270.32 dang hoan thién Nghi dinh sira d6i Nghi dinh 24/2012/ND-CP vé
V&n hoa (ty VND) 28,620.57 quan ly hoat dong kinh doanh vang va du kién sé dugc trinh Chinh
KL GDTB 3 thang (c8 phiéu) 1,142,186 phu trude ngay 15/07/2025. Mot trong nhirng diém dang cha y la dé
S& hitu nudce ngoai (%) 48.82% xuat xéa bo doc quyén clia Nha nudc trong san xuat vang miéng,
Ngay niém yét dau tién 23/03/2009 cho phép doanh nghiép, ngan hang da diéu kién dugc nhap khau
vang nguyén liéu, san xuat vang miéng, ché tac vang trang strc my
CO CAU CG DONG nghé. Chung t6i ky vong rang thay ddi nay sé gilip cho doanh nghiép
CTCP QLQDT Dragon Capital 6.0% dau nganh nhu PNJ giai quyét nhu cau vé nguon nguyén liéu dung
T.Rowe Price Associates, Inc 52% trong ché téc, von bi thiéu hut trong thai gian qua. Tir d6 chi dong
Sprucegrove Investment Mgt Ltd 4.8% hon trong k& hoach san xuét, cai tién san pham va mé rong bién loi
Khac 84.0% nhuan.

. . e Nam 2025F, ching t6i du phéng doanh thu giam 10.2% YoY khi
KHIA CANH TRONG YEU - e . N ) o L
TTM EPS (VND) 6105 nguoén f:un% va‘Pg 'Flfp tuc bi Ean ché. (?ho nam 20~26If, dua tr.en k){
BVPS (VND) 34715 vong nut that vé thiéu hut nguén cung vang dugc g& bo sau khi Nghi

No/VCSH 05 dinh 24/2012/ND-CP duoc stra d6i, ching t6i du phong doanh thu
ROA (%) 13.1% vang 24K tang 50.0% YoY dat 6,990 ty dong, qua d6é doanh thu nam
ROE (%) 18.6% 2026F cai thién Ién murc 38,890 ty dong (+14.5% YoY).
P/E 13.7 e PNJ hién dang giao dich tai P/E Forward 25F & mirc 14.5x — thap
P/B 24 hon so véi P/E binh quan 5 nam la 16.5x. S&r dung phuong phap dinh
Ty suét c8 tirc (%) 2.4% giad DCF va P/E, ching t6i dua ra khuyén nghi NAM GIU’ danh cho
PNJ véi gia hop Iy 1a 96,800 VND/c6 phiéu, turong irng mirc tang gia
BIEN DONG GIA CO PHIEU tiém néng la 10%.
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Trong Q1/2025, PNJ ghi nhan KQKD kha am dam do tiép tuc chiu tac déng
20% bdi viéc thi€u hut ngudn nguyén liéu vang. Téng doanh thu giam 23.2% YoY
dat 9,759 ty d6ng, hoan thanh 31% k& hoach do céng ty dat ra. Trong ky, chi
-40% T YII I IR QL0 LY phi ban hang tang cao khién cho Igi nhuéan rong giam 8.1% YoY dat 678 ty
S 58534E555 5% <535 dong hoanthanh 35% ké hoach ndm 2025. Trong dé:
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e Thitrudng giao dich vang miéng tram lang khién doanh thu mang
SO LUQC VE CONG TY vang 24K giam 65.8% YoY. Nguyén nhan dén tir bi canh gia vang

PNJ 13 cong ty trang strc hang dau Viét Nam véi véi neo cao khién ngudi dan cé xu hudng ndm gitt, gdy nén tinh trang

mang ludi 429 clra hang trai rong trén 58 tinh
thanh. Cong ty hién dang kinh doanh 5 mang trang
strc danh cho céc d6i tuong khach hang khac nhau.
Trong do, hoat déng ban Ié trang strc luén déng
gop ty trong I6n trong co cau doanh thu va loi
nhuan.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa

thiéu hut nguyén liéu vang kéo dai. Ngoai ra, cong ty cling chl dong
phan bd ngudn luc cho mang trang surc.

Doanh thu mang trang strc c6 phan tich cuc hon (trang strc ban lé
tdng 6.1% YoY, ban si tdng 22.8% YoY) nh& cac chuong trinh
marketing dat hiéu qua tot va su chuyén dich cia ngudi tiéu dung
sang san phdm c6 thuong hiéu uy tin. Trong ky, cong ty chua mé
rong thém clra hang mdi so vai thai diém cudi nam 2024 (duy tri

hoaduong@phs.vn 429 ctra hang) va doanh thu trung binh dat 5.2 ty VND/clra
hang/théng (-1.9% YoY).
Chung t6i danh gia KQKD Q1/2025 cutia PNJ la twong ddi an tugng, khi van
cai thién bién lgi nhuan trong thai di€ém nganh kim hoan gép nhiéu bién
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