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CTCP Vang Bac ba Quy Phu Nhuan (HOSE:
PNJ)

= 8T24, lgi nhuan (LN) rong cGia PNJ tang nhe 3% svck, ghi nhan 1,281 ty déng,
bién lgi nhuan goép PNJ bj &nh hwéng tr nhu cau vang 24k tang dot bién. LN
rong 8T24 hoan thanh 59% dw phéng cd nam cuda ching toi.

= Loi nhuan rong dy béo tang 10%/16%/14% trong giai doan 2024-26 nho vao
sy phuc hdi cla thj trwéng trang stre va tiém ndng mé rong thi phan cta PNJ.

= Chung t6i duy tri khuyén nghi KHA QUAN cho PNJ véi gia muc tiéu 114,300
ddng/cé phiéu

6T24, loi nhuan rong chi tang 7% svck do anh hwéng tie nhu cau dét bién
tte vang 24k.

6T24, tdng doanh thu ghi nhan 22,113 ty déng chl yéu nh& vao s tang truéng
dot bién cta doanh thu vang miéng. PNJ hién c6 405 ctra hang, tang 6% svck.
Doanh thu trung binh/clra hang dat 4.3 ty déng/thang, gidm nhe 1% svck chd
yéu do nhu cau tiéu thu chwa kha quan, khién cho tdng doanh thu ban 1& chi téng
7% svck, ghi nhan 10,246 ty ddng. Bién LN gop dat 16.4% (giam 2.5d% svck).
Chi phi tai chinh gidm 51% svck do quy mé ng vay ngan han gidm 88% svck.
Loi nhuan rong dat 1,167 ty ddng (+7% svck). Ly ké& 8T24, tbng doanh thu va
loi nhuan rong dat 26,866/1,281 ty ddng, hoan tat 61%/59% dw phéng nam 2024
cla ching toi. )
Loi nhuan rong dw phong tang 10%/16%/14% trong nam 2024-26 chua yeu
nh& vao tiém nang tang trwéng mang ban lé.

Trong nam 2024, chung t6i ky vong doanh thu ban 1é tang 12% svck nhd vao (1)
tbc d6 tang trwdng clra hang dat 5% svck, PNJ sé s& hiru 420 ctra hang, (2)
doanh thu/ctra hang ting 7% svck chi yéu nhe vao viéc gia ban san pham tang
cao (wdc tinh tang 5% svck). V&i sy hd tro tlr sy dot bién tir doanh thu vang
miéng (+27% svck), téng doanh thu PNJ dy bao ting 18% svck. Tuy nhién do
bién LN gop wéc tinh thAp hon svek do ty trong mang vang miéng ting cao,
ching t6i dw bao lgi nhuan rong tdng 10% svck, ghi nhan 2,161 ty dong. Trong
nam 25-26, nhd vao (1) nhu cu ting tét hon so véi mirc nén thap nam 2024 sé
hé tro cai thién san lwong tiéu thu trang stre, (2) tbe d6 tang trwdng clra hang
dat 6%/5% svck, lgi nhuan rong cta PNJ dy bao tang 16%/14% svck.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 114,300 dong/cé phiéu.

Gia muc tiéu twong dwong so véi bao céo trwéc do chang téi (1) chuyén mo
hinh dinh gia sang 2024-25, (2) gidam EPS 24-25 xuéng 8%/5% so véi dw phéng
trwéc. Gia cb phiéu da gidam khodng 10% so véi thdi diém cao nhat va hién dang
& mirc nén gia cha nam 2024. Chang t6i tin rang mirc gia hién tai da phan anh
hau hét yéu té tiéu cuc vé két qué kinh doanh T7-T8 khi thang 9 bat dau vao
mua cao diém mua sé&m trang strc, nhu cau tiéu thu cé thé sw phuc hdi tai thoi
diém nay. Vi vay, ching t6i nhan thay day 1a thoi diém thich hop dé dau tw PNJ
cho trung — dai han. Rui ro gidm gia bao gdm (1) Nhu cau tiéu thu yéu hon ky

vong (2) Ty trong chi phi ban hang va QLDN/tdéng DT cao hon méc 10%.
Ty déng 2023 2024 2025 2026

Doanh thu thudn 33,137 39,178 41,638 45,973
Loi nhuan rong 1,971 2,161 2,505 2,868
Tang trwdng doanh thu thuan -2% 18% 6% 10%
Tang trwéng LN rong 9% 10% 16% 14%
Bién LN gop 18% 17% 18% 18%
Bién EBITDA 8% 7% 8% 8%
ROAE 22% 20% 21% 20%
ROAA 14% 15% 16% 16%
EPS (VND/cd phleu) 6,008 6,392 7,411 8,485
BVPS (VND/c6 phiéu) 29,883 33,501 38,689 44,919

Ngudn:PNJ, MBS Research
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KHA QUAN
Gia muc tiéu VND114,300
Tiém néing téng gia
(bao gém thj suét cé
turc) 17.6%

Thay déi trong yéu béo céo:

- Gidm dw bao EPS 24-25 xuéng
8%/5%

Théng tin c¢é phiéu
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e G €6 phiéu (VND/cb phiéu, phai)

Ngudn: FiinPro, MBS Research

Gia thi truong (VND) 98,900
Cao nhét 52 tuan (VND) 109,300
Thép nhét 52 tuan (VND) 71,500
Vén héa (ty déng) 33,087
P/E (TTM) 16.0
P/B 3.1
Thi suét cb tie (%) 2.0
Ty 1& SH nwéc ngoai (%) 49

Ngudn: https://s24.mbs.com.vn/

Co cau s& hivu (%)

Dragon Capital Viét Nam 9.6

Sprucegrove Investment
Management Ltd. 5.1

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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CTCP Vang Bac ba Quy Phu Nhuan
Luan diém dau tw & Khuyén nghi

Luan diém dau tw

= Doanh nghiép s& hivu vi thé dau nganh trang strc Viét Nam véi hon 405 clra
hang, dwoc phd séng rong rai & 58 tinh thanh. V&i thé manh vé tiém lwc tai
chinh va gia tri thwong hiéu, ching téi dw bao tdc do gia ting clra hang méi
dat 5%/6%/5%, gitp cho téng sé clra hang dat mirc 420/445/467 trong n&m
2024-26.

= Chung t6i dw bao thi trwdng ban 1& trang sirc phuc héi khodng 5% svck va
nhu cAu tiéu thu sé cai thién tét hon vao Q4/24. Bén canh déy, chi phi hoat
dong dwoc téi wu sé gilp cho lgi nhuan rong nam 2024 tang 10% svck. Trong
nam 2025-26, v&i cac diéu kién thuan loi hon bao gém (1) ky vong nhu cau
phuc hoi tét hon khi nén kinh té cai thién so véi nam 2024, (2) PNJ sé tham
nhap thém cac khu vwc méi gitp cho PNJ tiép can dén nhiéu hon céac tép
khach hang tiém ndng méi, loi nhuan rong dw bao tang 16%/15% svck, ghi
nhan 2,505/2,868 ty déng.

= Trong trung-dai han, ching t6i nhan thdy PNJ con tiém ndng m& mai thém
ctra hang & cac khu ve méi va gia téng thi phan trong béi cdnh dd bao pha
clia cac thuwong hiéu trang stre trén tdng thi trwdng con rat thap (<10%).

= Thang 9 la kh&i diém clia mua cao diém mua sdm trang stc trong ndm (mua
cwdi bat dau), ching t6i ky vong vao thdi diém téi, nhu cau tiéu thu trang strc
sé c0 sy kha quan.

Hinh 1: Doanh thu/ctra hang/thang ctia PNJ bat dau vao mua cao diém ké tir thang 9 (Bon vi: ty déng)

5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

O O OO X" QX QO N AN AN AN AN DN AV A A a®a®a®adad a* ax g g
QFDW Qb‘\q, Q@\q, Q%\Q/ '\Q\q/ '\q’\{b qu/ Qb‘\q’ Q@\q’ ch\q, '\Q\q, '\(19/ Qq’\q/ Qb‘\q/ Q@\(L ch\q, '\Q\% '39/ Qq’\{)/ Qb‘\q/ Qb\q’ ch\q, '\Q\Q/ '\r‘ﬁb qu/ Qb‘\q/ Qb\q/ ch\q/

Nguén: PNJ, MBS Research

Khuyén nghi va dinh gia

Chung t6i st dung két hop 2 phwong phap DCF (WACC: 10.3%) va P/E (P/E
muc tiéu 17x) d& dwa ra mic gia hop ly cho PNJ 14 114,300 ddng/cd phiéu
(+15.6%, chwa bao gdm 2% thi suét cé tirc). V&i P/E, ching tdi st dung P/E
trung binh twong dwong giai doan mé réng clra hang PNJ 21-23 bao goém yéu
t6 COVID-19. Chang tdi nhan thay giai doan nay phi hop véi (1) sw mé rong
ctra hang cla giai doan 24-26, (2) sw phuc hdi vé thu nhap va nhu ciu. Véi
phwong phap DCF (WACC: 10.3%), chung téi thay déi mét s chi sé bao gém
(2) chi phi no vay = 13%, (2) D/E = 30% vi vay WACC cao hon so v&i bao cao
trwére.
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Hinh 2: Bién dong P/E va gia vang thé gi&i.
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Gia vang thé gi6i (USD, trai) P/E (x, phai)
Ngudn: FiinX, MBS Research
Hinh 3: Phwong phap DCF
2024 2025 2026 2027 7 2033
EBIT 2,729 3,163 3,622 4,134 13,395
(+) Khéu hao 84 98 117 136 163
(-) CAPEX 125 138 130 133 153
(-) Thay d&i vén lwu dong 310 1,445 1,079 1,211 1,944
Dong tién ty do (FCF) 2,430 1,021 1,776 2,066 8,675
Gia tri cudi ciing (Terminal value) 40,009
PV cta FCFF 2,204 839 1,324 1,396 3,256
PV cua gia tri cudi cling 15,015
Gia tri doanh nghiép (EV) 36,613
(+) Tién va twong dwong tién 1,568
(-) No vay 406
Gia tri VCSH 37,774
Téng sb cb phiéu (triéu cp) 338
Gia cd phiéu (VND) 111,252
Hinh 4: Phwong phap DCF Hinh 5: Téng hep dinh gia
WACC va tang trwéng dai han Phwong phap Ty trong Gia muc tiéu (VND)
Tang trwéng dai han 2.0% E/CEF(I(D\j\IIEA_CJC?:)lO.S%) 2822 ﬁzzg
Chi phi VCSH 13.0% L
Gia muc tiéu (VND/co phiéu) 114,300
Chi phi no vay 5.0%
EN 70%
DIV 30%
Murc thué 20.00%
WACC 10.30%
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Rui ro giam gié:
= Nhu cau tiéu thu trang strc yéu hon ky vong, anh hwéng trwc tiép dén doanh thu
ban I1é trang strc
= Chi phi hé tro ban hang va quéang céo cao hon so v&i du bao cta ching téi, do
dé ty trong chi phi ban hang va QLDN/tdng doanh thu cao hon 10%.
Hinh 6: Bang so sanh cac doanh nghiép cung nganh
Tén doanh nghiép M3 BBG Von héa P/E (xX) P/B (x) ROA% ROE (%)
usbmn 2024 2025 2024 2025 2024 2025 2024 2025
Chow Tai Cook Jewellery 1929 HK 8,034 17.8 8.8 45 2.2 7.4 8.5 224 26.3
Group Ltd Equity
Signet Jewelers Ltd SIG US Equity 4,102 6.5 8.9 21 19 12.1 n/a 41.7 n/a
Titan Co Ltd gﬁig'” 39,523 96.5 82.6 36.0 26.1 12.0 12.9 32.9 34.1
Trung binh 40.3 33.4 14.2 10.1 10.5 10.7 323 30.2
SrCrvangBacbaQuy  pyjyn 1,346 15.6 135 3.0 2.6 15.0 16.4 205 205
U Nhuan
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Ngudn: MBS Research
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KQKD 6T24: Leri nhuan chi ting 7% svck do anh hwéng tir bién déng nhu

cau vang miéng.

Hinh 7: Két qua kinh doanh Q2/24 va 6T24

Sv quy

i A . N . svck svck % vs bao . .
Céc tiéu chi KQKD Q2/2024 ||en(‘;;;wc (%) 6T24 (%) ca0 trwée banh gia

'I:ong SO ctra hang ban 405 1.0% 6.3% 92% PNJ m& moi 31 ctra hang ma&i, chu yéu &

1é khu viec 1 va 2
Uoc tinh gia ban san pham tang nhe 5-7%
svck do anh hwéng tir bien dong gia vang

Doanh thu béan Ié/ctra 59 20 o 0o o, thé gigi trong ngan han, do dé doanh

hang/thang 3.7 22.3% 7.1% 4.3 0.9% 95% th'u/cq’a hang tang 7% svck. Tuy nhién, do
yéu t6 mua vu doanh thu/cra hang trong
Q2/24 giam 22% svck

Doanh thu thudn 9,519 -24.4% 42.9% 22,113 34.3% 57%
Nhu ciu mua ban vang miéng tang dot bién

) R I 0

-Vang miéng 4,438 29.0%  125.1% 10,686  111.5% 9505 KNI gid vang SJC bien dong 14% chi trong
vong 2 thang, do d6 tong doanh thu vang
24k tang 125% svck

-Ban 1é 4,497 -21.8% 14.8% 10,246 7.3% 43%
Doanh thu ban si tdng manh 39% svck nho
vao (1) mé& rong thém khach hang mai, (2)

Ban si 861 -11.3% 38.8% 1,831 22.2% 58% nhu cau trang strc clia cac clra hang trang
strc nhd cai thién so véi mirc nén thap cling
ky

Loi nhuan gop 1,481 -31.1% 22.4% 3,630 16.8% 51%
Ty trong doanh thu vang 24k tang manh

Bién lgi nhuén goép 15.6% -1.5d% -2.6d% 16.4% -2.5d% (mang kinh doanh c6 bién LN gép thap)
khién cho bién LN gbp giam 2.6d% svck

Chi phi ban hang 759 -22.2% 233% 1,735 26.1% 53%

Chi phi quan tri DN 179 -21.1% 14.6% 406 22.8% 48%

7% TR ol ey (1o o

’6 chi phi gudn tj ban 9.9% 03d%  -1.7d% 19.4%  -1.7d%

hang/Doanh thu
Doanh thu tai chinh gidm 77% svck, chud

Doanh thu tai chinh 8 -41.8% -77.1% 22 -55.2% 18%  yéu do cac khoan dau tw ngan han giam tie
1,000 ty dong chi con 0.17 ty dong

S Chi phi tai chinh gidm 51% svck chd yéu do
- 0, < 0, - 0, 0,

Chi phi tai chinh 14 41.1% 63.6% 38 50.6% 24% quy md no vay giam 88% svck

LNTT 533 -43.0% 22.3% 1,469 6.5% 49%

Thué TNDN 114 -42.2% 16.1% 312 6.6% 51%
Loi nhuan rong bi anh hudng cha yéu bai
sy bién dong cla gia vang thé gidi, khién
cho nhu clu vang 24k t&ng vot va anh

LN rong 429 -41.9% 27.0% 1,167 7.4% 50% hwdng trwce tiép tdi loi nhuan gop. Két qua,

6T24, ty |é D/E ghi nhan dwéi 5% nhé vao dong tién déi dao tir hoat déng

san xuat kinh doanh.

Q2/24, vay no ngén han gidm 88% svck, gidm chi con khodng 260 ty déng, do
do ty 1& D/E chi con khoang 2.4%, thap hon nhiéu so véi mic trung binh 19%
trong giai doan Q1/22-Q1/24.Trong giai doan gia nguyén liéu vang bién déng
manh, ton kho ctia PNJ ciing gidm 4% svck va gidm 11% so véi dinh diém vao
Q4/23. Thém vao dd, sb clra hang mé& méi rong trong Q2/24 ghi nhan la 13,
gidm 38% svck. Mac du nhu ciu gap khé khan va bi anh huéng tir thi trwong
vang, ching t6i nhan thdy dong tién tlr hoat déng van dbi dao va dd cho hoat
dong kinh doanh cta PNJ.
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loi nhuan rong dat 1,167 ty dong (7% svck).
K&t qua nay phu hop véi dy phéng va hoan
tat 53% dw phong nam 2024 cla chung toi
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Hinh 8: Vay ne ngan han trong 6T24 ghi nhan & mirc thap nhéat
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Ngudn: PNJ, MBS Research

Hinh 9: Hang tén kho giam dan tir Q1/24 sau khi dat dinh vao Hinh 10: 86 ctra hang m& méi theo quy, theo do trong
Q4/23 (ty dong) 6T24, PNJ van m& méi 13 ctra hang.
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Ngudn: PNJ, MBS Research

Lo nhuan rong PNJ dw tang 10%/16%/15% svck trong 2024F-26F
nh& vao kha nang mé rong ctra hang tot va sw phuc hoi nhu cau
tiéu thu trang strc

Ky vong PNJ dat dwoc 420/445/467 ctra hang trong nam 2024-26

9T24, PNJ ¢6 duoc tée do tdng truréng clra hang tét nhat trén thj truong trang
sutrc Viét Nam.

9T24, PNJ tiép tuc chién lwgc mé rong clra hang dé tang thi phan tir khach hang
méi va tdng cwdng dd bao phu trén toan quédc. Tuy nhién, ching tdi nhin thay
mot vai yéu té (gia thué clra hang cao hon va nhu cau yéu di) khéng dwoc thuan
loi nhw ndm 2023, anh hwéng truc tiép dén tbc d6 mé clra hang méi. Do vay,
tbng sé clra hang ban 1é trang strc PNJ chi tdng 5% svck, ghi nhan 411 clra
hang trén toan quéc.

Chung t6i nhan thay PNJ s& hivu (1), dong tién khée manh, (2) cong suét san
xuét ni trang 1&n, (3) gia tri thwong hiéu ban 1& tét, gidp doanh nghiép cé thé
gia tng thi phan bang cach tham nhap vao cac khu vc/thi treéng méi. Trong
lac d6, cac chudi ban 1 trang strc khac tap trung vao tang trwdng ty trong trang
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strc trong danh muc san pham (san pham c6 bién lgi nhuan tét hon) va duy tri
thi phan trong bdi cdnh nhu cau chung yéu. O thj trwéng cac doanh nghiép noi
dia Viét Nam kinh doanh vang va trang stc, PNJ van duy tri dwoc tdc dd tang
trwdng ctra hang va doé bao phu ctra hang tét nhéat trong 9T24

Hinh 11: Téc dé clra hang cham hon svck trong 9T24 tuy nhién van cao hon mirc trung binh
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Ngudn: PNJ, MBS Research

Hinh 12: PNJ van s& hiru téc d6 ting trwéng clra hang tét nhat Hinh 13: Tinh dén th&i diém hién tai, PNJ dirng dau vé kha

trén thi trwong trang strc Viét Nam. nang bao phu ctra hang tai gan 60 tinh thanh tai Viét Nam
500 5%
70
u 4%
400 - 3% 60 ®
300 u 2% 50
1% b
200 0% 40
100 I ;’;’ 30
NG 20
0 - LI, .
PNJ DOJI sJc 1JC 10 °
T2/2024 (ctra hang)
= T9/2024 (ctra hang) 0
B Tang trwdng soO ctra hang (yoy) PNJ Doji sJC 1JC

*S6 ligu Iay tir website cac thuong hiu
Nguon: PNJ, Doji, SJC, IJC, MBS Research

Chung téi wéc tinh PNJ mdé 20/25/22 cira hang maéi trong néam 2024-26
(+5%/6%/5% svck) khi ty 1€ bao phd ctra hang cda cac thuong hiéu trang strc
con thép

Theo Téng cuc Thué, hién c6 12,516 doanh nghiép tham gia vao linh v kinh
doanh va san xuét vang (tinh dén nam 2023). Tinh dén T5/24, chi c6 5,835 ctra
hang kinh doanh vang bac &p dung héa don dién t& tlr may tinh tién. Dya trén
di liéu nay, véi cac chudi trang stre Viét Nam hién chi chiém 5% tdng thi trwong
vang va trang strc, diéu nay cho thay tiém ndng mé rong dang ké danh cho chudi
trang strc hién dai trong trung va dai han.

Chung t6i nhan thdy méi chudi trang strc va vang déu c6 nhivng thé manh va s&
thich khach hang riéng. Viéc tap trung manh vao trang strc cé thé gilp doanh
nghiép chiém Iinh thi phan va duy tri tdng trwdng loi nhuan tét hon. Thém vao
do, cac doanh nghiép nham dén cac phan khuc tiéu ding méi (chdng han nhw
Gen Z) v6i nhirng loi thé vé san xuét (tay nghé cao, thiét ké da dang, phong
cach hién dai, nha may cong suat Ién) va nguyén liéu chat lwgng cao sé co loi
thé dang ké trong trung va dai han.

7 | MBS RESEARCH

Ngudn: PNJ, MBS Research
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Hinh 14: Ty lé bao phu cua cac chudi trang strc Viét Nam trén téng thi trwong con rat thap

= Thwong hiéu trang strc Viét Nam Khéac
Ngubdn: MBS Research
Hinh 15: Leii nhuan réng mét sé doanh nghiép ban vang va Hinh 16: V&i thé manh vé san xuét, thiét ké va co' cau ban
trang strc tai Viéet Nam (DPon vi: ty dong) 1é, PNJ c6 dwoc bién LN rong tot nhat.
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PNJ van hanh 2 nha may véi cong suét 4 triéu sdn phdm/nam va cé hon 1,000
nhan vién tay nghé cao. Thiét ké da dang va da dang cac phan khac san pham
ctia PNJ sé gitp cong ty thu hat thém nhiéu khach hang tiém nang khi tiép tuc
m& réng vao cac khu viwc méi. Bén canh dé, véi muc tiéu tang thi phan trong
linh ve trang strc ban 18, ching téi ky vong PNJ sé tiép tuc duy tri ty 1& ting
trwdng va mé thém cac clra hang tap trung vao ban lé trang strc (nhw Trung
Tam Kim Hoan va PNJ Next). Chang téi wéc tinh rang tbc d6 mé ctra hang méi
trong nam 2024 sé cham hon so v&i nam 2023 do diéu kién kém thuan loi, dat
420/445/467 clra hang mé&i (+5%/6%/5% svck) trong giai doan 2024F-2026F.

Hinh 17: Dw phéng téng ctra hang PNJ trong thi gian téi.
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Doanh thu/ctra hang chi ting dwéi 10% khi ching téi nhan thay nhu cau

tiéu thu trang stec thap hon svck

Thi tromg trang sic 6 thé dat téc dé téng truéng kép 3.7% trong giai doan 24-
28

Chung t6i ky vong thi trwéng trang sire Viét Nam c6 thé dat dwoc téc d6 tang
trwdng 3.7% trong nam 24-28 nho vao:

e Ching tdi nhan thay nhu cAu tiéu thy trang strc trong nam 24F sé thap
hon giai doan 2022-23 b&i nén kinh té Viét Nam phuc héi kha cham.
Nhu cau c6 thé cai thién trong nam 2025-26 khi thu nhap ngwéi dan cai
thién, khu vwc san xuét tai Viét nam phuc hoi ro rét.

e Gia ban san pham anh hwéng bdi sy tang nhe cla gia vang thé gidi,
theo Goldman Sachs, gia vang dwgc dw bao tang 5%/5% trong nam
2025-26

Hinh 18: Thij trwwo'ng ban |1é trang sirc Viét Nam dwoc ky vong tang trwéng 4% trong nam 2024-26 (don vi:
ty USD)
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Doanh thu PNJ/ctra hang duw b&o sé cé téc do téng truéng tét hon so véi thj
trirong trang surc chung.

8T24, doanh thu/ctra hang ghi nhan 4.2 ty ddng/thang, tang 8% svck khi gia
vang SJC tang 19% svck. Chang t6i nhan thay doanh thu/clra hang tang phan
I&n la do gia ban s&n phdm cao hon svck, khi gia ban san pham bj anh huéng
b&i bién dong Ién cta gia vang trong nwéc va thé gidi. Bén canh day dén ti
viéc toc do tang trwdng clra hang tang thap hon svck (5%, cung ky 10%). Ngoai
ra, hién tang trwdng doanh thu ban 1& hang hoa chi dat khoang 5% (loai bd yéu
t6 vé gia, thAp hon mure trung binh truwéc covid-19) cho thay nhin chung nhu cau
tiéu thu cAc mét hang xa xi s& con nhiéu khé khan. Bén canh day, nhu cau trang
strc ciing sé cham lai cham lai do &nh hwéng b&i nhu cdu mua ban dot bién tiv
thi trwdng vang miéng, khi gia vang bién déng manh trong thei gian ngan.

Chung t6i ky vong nhu cau trang strc sé& 6n dinh hon trong 4 thang cudi nam.
Bén canh day, do sy tdng manh trong thoi gian ngén cla gia nguyén vat liéu,
PNJ c6 thé sé phai tdng gia ban 5-7% svck trong ndm 2024. Chung tdi wéc tinh
doanh thu/clra hang sé dat 4.6 ty ddng/thang trong 4 thang cudi nadm véi (1) thé
manh chién lwgc san pham, (2) sw hiéu qua cta cac chién dich marketing vao
mua cao diém cubi nam. Téng két, ching téi ky vong doanh thu/cra hang cho
ca nam 2024 1a khoang 4.4 ty ddng/thang (+4.5% svck)
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V&i thé manh vé chién lwoc marketing, thiét ké san phdm va cong suét san xuat,
chung t6i ky vong doanh thu ban 18 PNJ sé tang trwdng tét hon so véi mie trung
binh cla thi trwéng. Trong ndm 25-26, nhé vao sy phuc héi rd rét hon ctia nén
kinh t& Viét Nam, chang téi ky vong (1) nhu cAu cai thién <10% t&» méc nén thap
cla nam 2024, (2) gia ban wéc tinh tang 2% svck, nh& dd, doanh thu/ctra hang
tang 7%/7% svck, ghi nhan 4.7 ty ddng/5.0 ty déng.

Hinh 19: Wéc tinh doanh thu/cira hang/thang
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s Doanh thu ban |é/ctra hang/thang (ty déng, trai)

== == Trung binh doanh thu ban |&/clra hang/thang (ty ddng, phai)

Nguén: PNJ, MBS Research
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Diéu chinh dw phéng 2024-26

Ty déng 2024F svck% A% 2025F svck% A% 2026F  svck% banh gia

Biéu chinh gidam tong sé cira hang PNJ do

Téng sd cira hang nhu cau tiéu thu yéu hon do v&i dy bao ci,

0, -50, 0, =40, 0, Z Z .
ban 16 «2Y R e Bl 4% | 467 5.0%  4hh husng truc tiép dén the Ao me moi
ctra hang.
Doanh  thu ban 4.4 45% 2% 4.7 7.0% -3% 50  7.0%
|é/ctra hang/thang
Doanh thu thudn 39,178  18.2% 1% | 41,638 6.3% 3% | 45,973  10.4%

) Nhu cau mua ban vang miéng cao hon so
Vang miéng 13,215 26.6% 18% 12,488 -5.5% 4% | 13,375 7.1%  vé&iky vong cl nén chung toi diéu chinh
tang san lwgng tiéu thu cho nam 2024

Diéu chinh gidm nhu cAu tiéu dung trang
strc do nhu cau thuc trong 6T24 yéu hon
ky vong khi gia vang bién déng manh mé
trong ngén han.

Ban |é 21,631 12.2% -9% 24,421 12.9% -9% | 27,564 12.9%

Diéu chinh tang doanh thu ban budn chi
yéu do (1) khach hang mom&pop shop mai
Ban si 3,758 31.9% 19% 4,143 10.3% 19% 4,438 7.1%  t&ng, (2) nhu cau tiéu thu cta khach
mom&pop shop cao hon so véi mirc nén
thap cung ky

Loi nhuan gop 6,659 9.9% 6% | 7476 123% 6% | 8416 12.6%

Bién loi nhuan gép 17.0%  -13%  -8% 18%  1.0% 3% | 18%  0.4%

Chi phi ban hang 3127  103% -4% | 3520 12.8% 2% | 3,898 10.5% Dieu chinh giam chiphi ban hang theo toc
do tang trwdng clra hang nam 2024

Chi phi quan tri DN 788 13.7% 7% 860  9.1% 9% | 951 10.6%

% chi phi quan trj

0 -0.79 -69 0 0 19 0 0
ban hang/Doanh thu 10.0% 0.7% 6% 11% 0.5% 1% 11% 0.0%

Diéu chinh gidm doanh thu tai chinh do
Doanh thu tai chinh 78 -20.1%  -36% 125 59.4% -4% 10.4% chung toi wéce tinh khodn dau tw tai chinh

138 ngan han giam 50% svck.
Chi phi tai chinh 99 -30.8% -39% 55  -44.2% -70% 89 61.4%
LNTT 2,729 9.6% -8% 3,163 15.9% -5% 3,622 14.5%
Thué TNDN 567 9.6% -8% 658 15.9% -5% 753 14.5%
LN rong 2,161 9.6% -8% 2,505 15.9% -5% 2,868 14.5%
Hinh 20: Doanh thu quy theo tirng mang kinh doanh Hinh 21: Leii nhuan gop theo quy
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Ngudn: PNJ, MBS Research Ngudn: PNJ, MBS Research
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Bao cao tai chinh

Bao céo két qua HDKD 31/12/23 31/12/24 31/12/25 31/12/26 Bao céo lwu chuyén tién t& 31/12/23  31/12/24  31/12/25  31/12/26
Doanh thu thuan 33,137 39,178 41,638 45,973 LN trudc thué 2,489 2,729 3,163 3,622
Gia v6n hang ban (27,078) (32,519) (34,162) (37,557) Khéu hao 81 84 98 117
Loi nhuan gop 6,059 6,659 7,476 8,416 Thué da nop (518) (567) (658) (753)
Chi phi quan ly DN (694) (788) (860) (951) Céac khoan diéu chinh khac (75) 5 2 3
Chi phi ban hang (2,83) (3,127)  (3,529)  (3,898) Thay déi VLD (475) 1,073 (1,474)  (1,112)
LN tir HDKD 2,529 2,744 3,088 3,566 LCTT tir HDKD 1,503 3,323 1,131 1,876
EBITDA thuén 2,610 2,828 3,186 3,683 Déu tw TSCD (82) (125) (138) (130)
LN trwéc thué & lai vay 2,529 2,744 3,088 3,566 Thu t& TL, nhwgng ban TSCD 1 - - -
Thu nhép (& 9 78 125 138 LCTT tir dau tw (577) (195) (213) (217)
Chi phi tai chinh (143) (99) (55) (89) Thu ttr PH CP, nhan gép VCSH - 99 -
Thu nhép rong khac 5 5 6 6 Tién vay rong nhan duoc (299) (1,978) 172 1,061
TN tir céc Cty LK & LD - - - - Dong tién tir HDTC khac - - - -
LN trwéc thué 2,489 2,729 3,163 3,622 C6 ttre, LN da tra cho CSH (612) (676) (676) (676)
Thué TNDN (518) (567) (658) (753) LCTT tir hoat déng TC (909)  (2,555) (504) 385
Loi nhuén sau thué 1,971 2,161 2,505 2,868 Tién & tvong duong tién dau ki 880 896 1,470 1,884
Loi ich ¢b dong thiéu sb - - - - LC tién thuan trong ndm 17 574 414 2,044
Loi nhuan rong 1,971 2,161 2,505 2,868 Tién & twong dwong tién cudi ki 896 1,470 1,884 3,929
Chi tra c6 tirc (612) (676) (676) (676)
Loi nhuén gitr lai 1,361 1,485 1,829 2,192 Céc chi s6 co ban 31/12/23  31/12/24  31/12/25  31/12/26
Tang trudng doanh thu thuan -2.2% 18.2% 6.3% 10.4%
Bang can doi ké toan 31/12/23  31/12/24  31/12/25 31/12/26 Tang truéng EBITDA 4.2% 8.3% 12.7% 15.6%
Tién va tuong duong tién 896 1,470 1,884 3,929 Tang truéng LN tir HDKD 4.3% 8.5% 12.5% 15.5%
Dau tw ngén han 810 - - - Tang trwdng LN trudc thué 7.6% 9.6% 15.9% 14.5%
Phai thu khach hang 69 83 87 96 Tang trudng LN rong 8.9% 9.6% 15.9% 14.5%
Hang ton kho 10,941 10,948 12,315 13,540 Tang truéng EPS 8.9% 6.4% 15.9% 14.5%
Téng tai san ngén han 12,960 12,791 14,586 17,901
Tai san c6 dinh 256 315 371 402 Bién LN gop 18.3% 17.0% 18.0% 18.3%
Xay dung co ban dé dang 29 29 29 29 Bién EBITDA 8.1% 7.4% 7.9% 8.3%
BDS déu tv - - - - Bién LN rong 5.9% 5.5% 6.0% 6.2%
Dau tw vao cong ty con - - - - ROAE 21.6% 20.5% 20.5% 20.3%
Dau tw vao cong ty LD,LK - - - - ROAA 14.2% 15.0% 16.4% 16.0%
Cac khoan dau tu dai han khac 558 636 669 728 ROIC 16.2% 18.4% 18.3% 17.0%
T6ng tai san dai han 1,470 1,589 1,661 1,734
Téng tai san 14,430 14,380 16,248 19,635 Vong quay tai san 2.4 2.7 2.7 2.6
CA tlrc chi tra/LN rong 31.0% 31.3% 27.0% 23.6%
Vay & n¢ ngén han 2,384 406 579 1,640 Téng ng vay/VCSH 24.3% 3.6% 4.4% 10.8%
Phai tra ngwoi ban 255 301 329 359 No¢ vay rong/VCSH 15.2% -9.4% -10.0% -15.1%
Phai tré ngén han khac 1,049 1,083 1,132 1,219 No vay rong/Téng tai san 10.3% -1.4% -8.0% -11.7%
Téng ng ngén han 4,614 3,045 3,159 4,440 Kha nang thanh toan Iai vay 21.3 39.3 125.4 64.3
Vay & no dai han - - - -
Céac khoan phai trd khac 9 9 9 9 Sb ngay phai thu 0.8 0.8 0.8 0.8
Téng No dai han 9 9 9 9 S6 ngay ném git hang ton kho 1475 122.9 131.6 131.6
Téng no 4,623 3,054 3,168 4,449 S8 ngay phai tra tién ban 3.4 3.4 35 35
Vén didu 18 3,282 3,381 3,381 3,381 Kha nang thanh toan ngan han 2.8 4.2 4.6 4.0
Théng du vén c6 phan 1,851 1,851 1,851 1,851 Kha néng thanh toan nhanh 0.4 0.6 0.7 1.0
C6 phiéu quj @3) ®3) ®3) ®3) Kha nang thanh toan tién mat 0.4 0.5 0.6 0.9
LN gt lai 2,740 3,414 4,381 5,678
Cac quy thudc VCSH 1,936 2,683 3,470 4,279 Pinh gia
Vén chi s& hivu 9,807 11,326 13,080 15186 EPS 6,008 6,392 7,411 8,485
Loi ich ¢b dong thiéu sb - - - - BVPS 29,883 33,501 38,689 44,919
Tong vén chli s& hiru 9,807 11,326 13,080 15,186 PIE 14.8 15.6 135 11.8
Téng ng va VCSH 14,430 14,380 16,248 19,635 P/B 3.0 3.0 2.6 2.2

Ngudn: MBS Research woc tinh
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj treédng tai thdi diém coéng bd béo céo, va (i) ty suat cd tirc du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha nang sinh 16i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén hoéa thi trwdng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan dai (MB) véi tén goi tién than Ia Cang ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

Binh Ha Anh Nguyén Minh Tri

VO Dac Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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