QUICKNOTE - Analyst Meeting PNJ (Q3/2024)

CTCP Vang bac ba quy Phu Nhuan (HOSE: PN)J)

LNST tang nhe trong khi doanh thu c6 su tang trudng manh
mé trong 972024

Cap nhat KQKD Q3/2024: Téng doanh thu thuan ban hang va cung cap dich vu
clia PNJ dat 7.130 ty ddng, ting 3,1% so vdi cling ky (“svck”) ndm trudc, dan dat
bdi mrc ting trudng doanh thu ban I&, bu dip cho mitc giam doanh thu vang
miéng. Lgi nhudn gdp ghi nhan tang trudng nhe 4,4% svck, ghinhan 1.2151ty déng,
trong khi Igi nhuén sau thué (LNST) giam 14,8% svck khi ghi nhan 216 ty déng. PNJ
chia sé muic LNST gidm manh do Céng ty ghi nhadn muc thué cao hdn so vdi ky
trudc. Ca cau doanh thu ctia PNJ trong giai doan Quy 3/2024 nhu sau:

* Baén Lé: Doanh thu ban I& chiém ty trong I8n trong cd cdu doanh thu ctia PNJ,
chiém 69,8% doanh thu Quy 3/2024 va ghi nhan tang trudng 20,1%.

*  Ban Si: Doanh thu bén sichiém 13,8% ty trong doanh thu ctia Quy 3/2024 va ghi
nhan tang trudng manh svck véimdc tang 54,3%.

* Vang 24K: Ty trong doanh thu ban vang ghi nhan giam 46% svck xudng 15,5%
doanh thu ca quy, chl yéu la do viéc ban vang miéng tryc ti€p cla cac ngan
hang thusng mai quéc doanh bat dau tir ngay 3/6.

*  Khac: Mc ty trong khéng ghi nhan nhiéu bién déng, chiém 0,9% co ciu doanh
thu Quy 3/2024.

KQKD 9T2024: Doanh thu thuan ghinhan 29.242 ty déng, tang trudng 25,1% svck,
Lgi nhuan gép ghi nhan tang trudng 13,3% svck, dat 4.881ty déng, trong khi LNST
ghinhan muc tang trudng nhe 3,2%, dat 1.382 ty déng. Ban 1€ van la mang chiém ty
trong I8n nhat trong cd cau doanh thu clia PNJ trong 972024 tuy c6 ghi nhan giam
nhe xuéng 54,5% do ty trong doanh thu mang vang 24K tang I&n 35,1%. Sy thay déi
trong ty trong dén do kinh doanh vang 24K ghi nhan muc tang trudng manh do xu
hudng ngudi tiéu dung trong giai doan 1H2024. Ty trong doanh thu ban Ié déng
gop vao téng doanh thu thap han so vdi cung ky cling gop phan 1am bién Igi nhuan
gbp clia PNJ gidm 1,7 diém % svck xuéng cdn 16,7% trong 912024, bén canh thach
thic trong thu mua vang nguyénliéu.

Chi tiéu nam 2024: PNJ dé ra chitiéu doanh thu cho ndm 2024 14 37.148 ty déng va
LNST1a2.089 ty dong. Nhu vay, PNJ dé hoan thanh 1an lugt 78,7% va 66,2% chi tiéu
k& hoach canam.

CAC VAN BELIEN QUAN

San pham mdi: PNJ dang ddy manh dua ra thi trudng cac san phdm mdi trong giai
doan cudi nam 2024. Trong do, PNJ chuyén hudng thif nghiém céc san pham trang
stic danh cho phai manh.

Tiép tuc md rdng s6 lugng clra hang va ra thi trudng mién Bac: PNJ sé& tiép tuc vdi
chién lugc ma réng sb lugng clia hang, déng thai ti€p tuc md réng ra thi trudng
mién Béc. Hién tai t8i thai diém 30/09/2024, PNJ da cé téng cong 418 clta hang,
tangrong 18 clia hang.

Nha may PNJ Long Hau: PNJ chia sé dang thuc hién dau nhdm nang cap hé théng
may mac thiét bi cla thi trudng. Hién tai, tng cdng suét clia 2 nha may cla PNJ &
G0 Vap vaLong Hau dat 4 triéu san pham/nam.
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PHU LUC - BAO CAO TAI CHINH

2022 2023

Bang Can ddi Ké toan (Bvt: ty VND)

Tai SanNganHan

Tiénva Tuong ducng tién 880 896
Pau tungan han 200 810
Khoan phai thu ngan han 301 217
Hang Tén Kho 10,506 10,941
Tai san ngén han khac 80 96
Tai San DaiHan 1,371 1,470
Taisan cd dinh 882 883
Dau tudaihan 31 33
Tai san daihan khéac 458 554
TONG TAISAN 13,337 14,430
NJ NgénHan 4,883 4,614
Phai trd ngudiban 277 255
Vay ngén han 2,683 2,384
Phaitra ngén hankhac 1,923 1,975
Ng DaiHan 10 9
Vay daihan 0 o]
Phai tra daihan khac 10 9
V8n Chti S8 Hitu 8,444 9,807
V&n gop cla chi sa hitu 2,462 3,282
Thang duvén cé phan 2,251 1,851
LNST chua phan phéi 2,522 2,740
Lgiich CD khéng kiém soat 0 ]
VCSH khac 1,209 1,933
TONGNGUGN VON 13,337 14,430

Ngudn: BCTC PNJ, Fiinpro & LPBS Research
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16,414 19,240

2022 2023 2024E 2025

Bang K&t qua Kinh doanh (Dvt: ty VND)

Doanh thu thuan 34,164 33,482 39,845 43,377
Gia v8n hang ban -28,237 -27,423 -33,154 -36,121
Lgi nhuan gép 5,927 6,059 6,691 7,255
Chiphibanhang & quanly -3,502 -3,5629 -3,943 -4,399
Lgi nhuan hoat déng 2,425 2,529 2,748 2,856
Kh3u hao 80 81 92 94
EBITDA 2,504 2,610 2,840 2,950
Thu nhép tai chinh 54 98 143 219
Chi phitai chinh -141 -143 -163 -206
Chi philai vay -94 -1n9 -138 -181
Lginhuan khac -25 5 5 5
Lgi nhuén trudc thué 2,312 2,489 2,733 2,874
Chi phithué -502 -518 -564 -594
Lgi nhuén sau thué 1,81 1,971 2,169 2,281
LN CD Thi€u s& 6] o] o] 0
N e e 1811 1,971 2169 2,281
EPS 5,350 5,435 6,035 6,284
Chi s& sinh 18i 2022 2023 2024E 2025

Bién Igi nhuan gép (%) 17.3%  18.1% 16.8% 16.7%
BiénIgi nhuan EBIT (%) 71% 7.6% 6.9%  6.6%
BiénIgi nhuéan EBITDA (%) 7.3% 7.8% 71%  6.8%
Bién Igi nhuan thuan (%) 53% 59% 54% 53%
ROE (%) 151% 14.2% 141% 12.8%
ROA (%) 25.0% 21.6% 207% 19.2%



MIEN TRUTRACH NHIEM

Cac thong tin, s6 liéu théng ké va khuyén nghi trong ban bao céo nay, bao gém ca cac nhan dinh cé nhéan, dugc dua trén
céc ngudn thdng tin cdng bé dai ching theo quy dinh ctia phap luat, hodc cac ngudn théng tin ma ching téi cho rang
dang tin cay tinh dé&n thdi diém phat hanh bdo cdo, Phong Phan tich chi st dung méa khéng thuc hién xac minh lai cac théng
tinnay, do dé Phong Phan tich khéng dam bao vé tinh chinh xac va ddy du clia cac théng tin nay.

Céc nhan dinh, khuy&n nghi, so sanh trong ban bao cao nay dudc dua ra dua trén cd s3 phan tich chi tiét va can trong, theo
danh gia chl quan ctia ngudi l1ap 13 hap Iy tai thdi diém thyc hién bao cdo. Do dé céc phan tich ndy cé thé thay déi trong
tuong lai theo tinh hinh bién ddng thuc té€ ma ching tdi khdng cd trach nhiém tu déng cap nhat lién tuc, tri trudng hdp
dudc yéu cau chinh thic ti Ban Idnh dao Céng ty hodc rang bubc trong cac diéu khoan diéu kién clia hgp déng kinh té€ da
dugc cong ty ky két vdi cac dditac lién quan.

Bao cao phan tich cling cac dinh gid ndm trong bao c&o phan tich (néu cé) nhdm muc dich tham khao va khdong cé gia tri
phap ly nhu mét ching thu thAm dinh gia. Bdo cdo phan tich va céc tai liéu di kém dugc 1ap bdi Phong Phan tich - CTCP
Chuing Khodn LPBank, tat ca cac quyén sa hiu tritué lién quan dén bdo cao nay déu thudc sd hitu ciia CTCP Ching khoan
LPBank. Cong ty nghiém cam moi viéc st dung, in &n, sao chép, tai xuat ban toan bé hoac ting phan ban Bao cao nay vi
bat ct muc dich gimakhdng cé su chdp thuan ctia Cong ty
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