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CTCP Vang bac da quy Phu
Nhuan (PNJ)

Cap nhat KQKD 4Q2023 & Hop chuyén vién phan tich

Cap nhat KQKD 4Q2023: PNJ ngugc gid ting trudng manh mé

—4Q2023, PNJ ghi nhan ghi nhan doanh thu thuan dat 9,760 ty dong, tang 17.6% YoY, bién Igi
nhudn gop dat 17.9%, gi nhuan sau thué dat 632 ty déng, tang 34,4% YoY.

— Liiy ké ca nam 2023, doanh thu thuan cia doanh nghiép nay dat 33.137 ty dong, giam nhe
2.2% YoV, bién |gi nhudn gop dat 18.3% tang 80bps so vdi mic 17.5% cung ky, nhd giam gia
vén hang ban, mat hang vang bac dac thu luu gill gia tri khong bi canh tranh vé gia cong vdi
gia vang lién tuc tang. Cong ty cling t&i uu dugc cac chi phi hoat dong, ty & chi phi hoat
dong/Ldi nhudn gdp giam 80bps con 58.3% trong nam 2023. DU doanh thu giam nhe nhung
nhg gia tang bién |gi nhuan gbp va t6i uu chi phi, lgi nhudn sau thué cta PNJ dat mc ky luc
1,971 ty déng, tang 8.9% so vdi YoY.

— Vé doanh thu theo tiing mang, doanh thu ban é trang sifc ca ndm 2023 giam 7.8% Yoy,
doanh thu ban si giam 30.5% YoY, doanh thu vang miéng tang 20.9% YoY, doanh thu cac
mang khac tang nhe 5.3% YoY. Co cdu doanh thu cadc mang ban &, ban si, vang miéng, khac
[an lugt la 58.2%, 8.6%, 31.5% va 1.7%.

— Lu¥ k& ca ndm 2023, PNJ m& mdi 48 clia hang va dong 7 clfa hang PNJ. Chuyén d6i md hinh
kinh doanh cua 3 clta hang ddc lap PNJ Watch va 2 clfa hang PNJ Art d€ t&i uu chi phi.

MGt s8 thong tin tif cudc hop chuyén vién phan tich

— Cong ty da trién khai nhiéu chudng trinh marketing dong thdi hudng dén nhitng déi tugng
khach hang cu thé khac nhau, do d6 cong ty da thu hat dugc nhiéu déi tugng khach hang
md&i ma trudc kia khong phai la khach hang muc tiéu clia ho. Thi phan va lugng khach hang
mdi déu tang trudng.

— Cong ty cling cho biét do siic mua yéu nén gia tri don hang binh quan dang giam khoang
20% so Vi thai diém cao diém trudc kia. Nhd gia tang lugng khach hang méi nén du gia tri
don hang ¢ giam nhung doanh sé toan cong ty van duy tri di ngang so vdi cing ky trong
béi canh toan nganh gap khé khan.

— Bién Igi nhudn ndm nay c6 cai thién do slic mua giam nén ban dugc nhiéu san pham gia
thap hon, tuy nhién d3dc thu cac san pham trang sic gia thap lai c6 bién Igi nhuén cao hon
san pham gia cao. Cong ty cho biét dinh hudng s& khong c6 gia tang bién Igi nhuan gdop ma
sé gill bién 8 mot muc hgp ly, muc tiéu quan trong la tang gia tri tuyét déi [gi nhuan gop.

— Ban lanh dao du bao kich ban cd sé stic mua sé€ héi phuc hoan toan tif 3Q2024, cong ty sé
dua vao stic mua thyc té dua ra nhiing hanh déng khac nhau phu hgp véi thi trudng.

— Thi trudng mién Bac c6 nhiéu tin hiéu tich cuc, hdi phuc va tang trudng kha tét, du bdo sé la
thi trudng rat tiém nang cho PNJ khai thac trong nhiing nam tdi.
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
la chinh xac hodc day dl va cac quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cta ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khong
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy ddng y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nh&m muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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