CTCP Vang bac Pa quy Phu Nhuin
(MA CK: PNJ)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH



Két qua kinh doanh

Trd lai dudng dua

Sau giai doan Quy 3/2024 khéng nhu ky
vong, chu yéu do hoat dong thanh tra, chan
chinh cua Chinh phu Ién thi trudng vang
lam gidn doan thi t8i thang 11 da khdi sac trd
lal.

Doanh thu thang 11/2024 dat 2,839 gidm 8%
YoY tuy nhién chud yéu do mang vang miéng
khong anh hudng nhiéu va Igi nhuan rong
van dat 276 ty tang gan 40% YoY.
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Tiép tuc ma rong

Chiém thi phin

Nam 2024 |la nam thanh loc cac doanh

424
418
C A . s s , s 405
Nnghiép ban le vang do Chinh phu day manh 399 401
tranh tra thué, ngudn géc xuit xJ vang, hda
don dién tud, ... Ngudc lai v8i PNJ, day chinh
|3 ca hoi tét nhat dé gia tang thi phan.
364
PNJ lién tuc dugc mad mdi, ddy manh trong 2
nam gian day tu 364 cda hang vao cudi nam - <
2022 cho t8i 399 cla hang vao cudi nam
2023 va 424 cda hang cho t8i bay gid.
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DU phdéng

Trién vong tich cuc

PNJ sé& budc vao ky nguyén tang trusng
mMmJ3i, tuy khong qua manh vé mat Iai
nhuan (do mang vang miéng bién Iaci
nhuan mong) nhung sé dan 6n dinh han.

AAS Research du bao I nhuan nam 2024
dat 2,081 ty tudng ducng tang 6% YoY va
nam 2025 dat 2,340 ty tang 12% YoY.
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Pinh gia

AAS Research dua ra khuyén nghi
MUA VAO

Tong hdp dinh gia

Phuong phap Gia tri doi v8i co phiéu PNJ
DCF 50% 124,756
PNJ
P/E 50% 109,349
Gid muc tiéu (lam tron, dong/ coé phiéu) 117,100
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CAHAS
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