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TIEN PHONG SECURITIES

Khuyén nghi
Gia muc tiéu (VND) 119,000

20.4%

Loi nhuan ky vong

Gia ngay 30/09/2024 98,800

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 109,300
Gia thap nhat 52 tuan (VND/CP) 71,575
V8 héa (Ty VND) 33,088
SLCP luu hanh (triéu CP) 334.56
KLGD BQ 3 thang (triéu CP) 125
Freefloat 85.0%
Vén diéu 1& (ty VND) 3,347
Ty |€ sé& hitu nudc ngoai (%) 49%
Gidi han room nudc ngoai (%) 49%
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Thdng tin co ban vé cong ty

Cong ty C6 phan Vang Bac D4 Quy Pha Nhuan (PN))
c6 tién than 13 clra hang kinh doanh vang bac Phi
Nhuan truc ti€p thudéc UBND Quan Phd Nhuan,
duogc thanh Iap vao ngay 28/04/1988. PN] chuyén
san xuat, kinh doanh trang stic bang vang, bac, da
quy. Cong ty chinh thic hoat ddng theo mé hinh
cong ty c6 phan tir ndm 2004. PNJ hién quan Iy va
van hanh 2 nha mdy véi tng cong suat san xuat
dat trén 4 triéu san pham/nam. Tai thoi diém cudi
thang 8.2024, PNJ c6 414 c(ra hang tai 55/63 tinh
thanh phé. San pham ctia PNJ d3 dugc xuat khau
16i 13 quéc gia va viing 1anh thd. PN) duoc niém
yét va giao dich trén S& Giao dich Chimng khoan
Thanh phd hd chi minh tr ndm 23/03/20009.

Bao cao phan tich cong ty

CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN (PN] - HOSE)

30.09.2024

Doanh thu thuan ting truéng manh mé trong 8 thang dau nam 2024. Doanh thu thudn 8T.2024
ghi nhan 26,866 ty VND, +27.2%yoy, dat 72.3% k& hoach. Trong d, nhém ban & trang stc ghi nhan
14,239 ty VND, +15.6%yoy; nhém ban si trang stc ghi nhan 2,472 ty VND, +28.6%yoy va nhém vang
miéng ghi nhan 9,914 ty VND, +53.4%yoy. Bién Igi nhuan gdp gidm tir 18.6% trong 8T.2023 xudng
con 16.6% trong 8T.2024 do déng gép clia ty trong vang miéng (mang c6 bién loi nhuan thap)
trong doanh thu tdng. Trong bdi canh nén kinh t& bat dinh, nhiéu NHTW trén toan ciu tang du trit
vang va rti ro dja chinh tri vAn duy tri trong ndm 2024, do d6 nhiéu nha dau tu lua chon vang lam kénh
trd an.

Doanh thu mang ban Ié phuc héi nho sé luong va doanh thu trén mai cra hang tiang Ién. Do nén
kinh t& chua phuc hdi manh & nhiing thang ddu ndm, thj hiu mua vang miéng dé du trit cao, va cac
clra hang ban 18 trang stic mé méi chua hoat déng & muc t6i tu nén doanh thu binh quan trén moi clra
hang ghi nhan gidm nhe tUr 5.4 ty VND/thdng trong 2T7.2024 con 4.3 ty VND/thang trong 8T.2024.
Chang t6i ky vong doanh thu trén méi ctra hang cla PN] sé tang 1&n trong nhiing thang con lai cla ndm
2024, dic biét 13 18 tét nguyén dan dang t6i gan. Bén canh do, s& luong clra hang ban 1& trang st cla
PNJ cling dang c6 xu huéng tang nhanh & nhiing thang cudi ndm khi nén kinh t& Viét Nam ghi nhan
muc t3ng trudng ngay cang cao, xuat khau cling dang phuc hdi manh mé&, dsc biét 13 sau khi Fed c3t
gidm 13i suat d3 va dang dem lai thu nhap 6n dinh cho nguoi tiéu dung. Hon nita, d6 thi héa cla Viét
Nam dang & giai doan tang truéng cao khdng chi thic ddy nhiéu clra hang ban 18 trang st (khach hang
si cGia PNJ) ma con tao tao nhiéu du dia hon cho PN) mé thém cac clra hang mai va tang doanh thu trén
cac cra hang hién hitu. B&n canh dé, khi mang kinh doanh vang miéng ha nhiét, PNJ s& dén nhiéu ngudn
luc hon cho mang kinh doanh ban Ié va ban si.

Trién vong dai han: Nganh cng nghiép trang surc con rat nhiéu tiém nang phét trién & Viét Nam do
tang 16p trung luu ngay cang tang, thu nhap cla ngudi dan ngay cang nang cao cting thic ddy xu hudng
chi tiéu nhiéu hon cho cac mat hang xa xi nhu vang va trang stic. Bén canh dé, vang va cac san pham
vé vang khdng chi la trang stic ma con 1a tai san du trit cla ngudi dan Viét Nam. Trong khi d6, nganh
c6ng nghiép trang stic van con kha méi & Viét Nam nén chua cé nhiéu lao dong ki ndng va doanh
nghiép I6n & cé thuong hiéu I3u doi nhu PNJ.

Pinh gia: Ching t6i k&t hop phuong phap DCF, P/E va PB dé dua ra gid muc tiéu PNJ 13 119,000
dong/cp, upside 20.4% so véi gid dong clra 30/09/2024.

Rui ro: (1) RUi ro vé ty gia, (2) Rdi ro vé dién bién gia dau vao phur tap.

Chi tiéu tai chinh Don vi 2023 2024F 2025F
Doanh thu thuan Ty déng 33,137 39,477 43,323
Loi nhuan gop Ty déng 6,059 6,916 8,630
Chi phi ban hang va QLDN Ty déng 3,530 4,201 4,578
EBITDA Ty déng 2,923 4,300 4,653
Loi nhuan sau thué Ty déng 1,971 2116 3,200
Bién lgi nhuan gop % 18.3% 17.5% 19.9%
Bién LNST % 5.9% 5.4% 7.4%
ROE % 20.3% 27.4% 26.9%
ROA % 13.6% 18.4% 18.5%
EPS VND 5,939 8,895 9,678
BV VND 30,808 34,388 38,427
P/E X 16.6 11.1 10.2
P/B X 3.21 2.87 2.57

Nguén: PNJ & TPS Research
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1. KET QUA KINH DOANH 8T.2024

KQKD kh3 quan nhé nén kinh t& phuc hdi, bién loi nhuin gdp gidm do ting ty trong vang miéng trong doanh thu.

Doanh thu 9,519  429% 22,113 34.3% 26,866 27.2% 72.3% Doanh thu thuin tdng 27.2%yoy

thuan trong 87.2024 13 do su tdng manh
clia mang kinh doanh vang miéng.
Bén canh dé, mang kinh doanh ban
si va ban |é ghi nhan muc tang
trudng tich cyc dugc thic ddy boi
su phuc hdi cGa nén kinh t&.

Bén 1& 4,586 17.8% 10946  15.0% 14239  15.6% Ban I& ghi nhan mic tang trudng
15.6%yoy trong 8T.2024 do: (1)
Nén kinh t& bat dau phuc héi, (2)
PNJ tdng m& rong cra hang ban 1é
- m& thém 14 clra hang trong
8T.2024, (3) Thanh cdng trong
chién lugc marketing va tung ra
nhiéu bd suu tap méi phi hop véi
thi hi€u khach hang, gitp gia tang
khach hang méi va tang cuong ti
I& khach hang cii quay lai.

Ban si 869 41.7% 1,813 21.6% 2472 286% Mang kinh doanh ban si ting
28.6%yoy trong 8T.2024 1a do
mang ludi khach hang si clia PNJ
duoc md rong va don dat hang tir
cac khach hang si hién hitu ciing
tang |én nho thi truong vang soi
dong trong nhiing thang dau n3m
2024.

Vang miéng 4,013  105.6% 9,177 823% 9914 534% Mang kinh doanh vang miéng
(vang 24K) tang 53.4%yoy trong
8T.2024 1a do nhiéu nha dau tu
lya chon vang 1am kénh trd an
trong bdi canh nén kinh t& bat
dinh, nhiéu NHTW trén toan cau
tang dur trit vang va ri ro dia chinh
trj trong 5 thang dau ndm 2024.

Khac 51 -75.3% 177 -57.4% 242  -42.8%

Loi  nhuan 1,481 22.4% 3,630 16.8% 4,464 13.9% 68.2% Tang trudng 8T.2024 cua loi

abp nhuan gdp ghi nhan 13.9%yoy,
thap hon rat nhiéu so véi tang
trudng clia doanh thu (27.2%yoy)
13 do t3ng ty trong clia vang miéng
(24K) trong co cau doanh thu. Bién
loi nhudn clta mang kinh doanh
vang miéng rat thap.

Chi phi (938)  21.5%  (2,141) 255%

SGRA
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Loi nhudn 537 123.5% 1474 7%

tir HDKD

L3i/16 tu (10) | 672.7% (1) | -97.8%

hoat dong

khac

Loi  nhuan 533 | 1223% 1,469 6.5%

trudc thué

Loi  nhuan 428  126.9% 1,166 7.4% 1,281 27% 61.3%

sau thué

Loi nhuan 428 126.9% 1,166  7.4%

thudc vé CD

cong ty me

Bién loi 15.6% 16.4% 16.6% Bién lgi nhudn gdp trong 8T.2024

nhudn gép 13 16.6%, thap hon bién lgi nhudn
gbp 8T.2023 (186%) la do ty
trong mang kinh doanh vang
miéng (vang 24K) trong co cau
doanh thu téng Ién. Ty trong vang
miéng trong co cdu doanh thu
tang tr 30.7% trong 8T.2023 1én
36.9% trong 8T.2024. Trong khi
do, bién lgi nhudn gbp clia mang
vang miéng rat thap — chi khoang
1%.

Chi phi -9.9% -9.7%

SG&A/DTT

Bién loi 4.5% 5.3%

nhuan rong

Nguodn: PNJ & TPS Research

« Doanh thu thudn Q2.2024 ghi nhan 9,519 ty VND, +42.9%yoy. K&t qua tich cuc cda quy 2 dugc su déng gép cla hau
hét cac nhém nganh kinh doanh ctia PN]J. Cu thé, nhém hang trang stc ban 1€ ghi nhan 4,586 ty VND, +17.8%yoy; nhém
hang trang stc ban si ghi nhdn 869 ty VND, +41.7%yoy; mang kinh doanh vang miéng ghi nhan 4,013 ty VND,
+105.6%yoy (do thj truong s6i dong trong nira ddu ndm trong béi cAnh vang tré thanh kénh trd an khi kinh t& va chinh
tri thé& gi6i trd nén bat n). Theo d6, doanh thu thudn 6T.2024 ghi nhan 22,113 ty VND, +34.3%yoy. Trong d6, nhém
hang trang stc ban & trang stic ghi nhan 10,946 ty VND, +15%yoy; nhém hang ban si trang stc ghi nhan 1,813 ty
VND, +21.6%yoy va nhém hang vang miéng ghi nhan 9,177 ty VND, +82.3%yoy. Tinh chung 8T.2024, doanh thu thuan
cGa PNJ ghi nhan 26,866 ty VND, +27.2%yoy, dat 72.3% k& hoach. Trong d6, nhém bén 1é trang stc ghi nhan 14,239
ty VND, + 15.6%yoy; nhém ban si trang stc ghi nhan 2,472 ty VND, +28.6%yoy va nhém vang miéng ghi nhan
53.4%yoy. V& thj phan, PN) chiém trén 55% thj phan trang suc.

« Loi nhuan gbp Q2.2024 ghi nhan 1,481 ty VND, +22.4%yoy. Theo dé, Igi nhudn gdp 6T.2024 ghi nhan 3,630 ty VND,
+16.8%yoy; loi nhudn gdp 8T.2024 ghi nhan 4,464 ty VND, +13.9%yoy, dat 68.2% k& hoach. Ty suat loi nhuan gop
Q2.2024 clia PNJ ghi nhan 15.6% thap hon ty sudt lgi nhuan gép Q2.2023. Ty sudt lgi nhudn gdp Q2.2024 gidm chd
yéu 13 do tang ty trong déng gép vao doanh thu cdia nhém Vang 24K trong Q2.2024. Theo dé, ty suat lgi nhudn gop
8T.2024 ghi nhan 16.6% thap hon ty suat loi nhudn gép 8T.2023(18.6%).

« Chi phi 13i vay trén doanh thu thuan Q2.2024 & muc 0.04% so véi mic 0.49% trong Q2.2023. Theo do, chi phi I5i vay
trén doanh thu 6T.2024 ghi nhan 0.08% so véi mitc 0.41% trong 6T.2023 do cdng ty gidm bét no vay.

P



Bdo cdo phan tich cong ty

\ ’TPS CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN (PN] - HOSE)

TIEN PHONG SECURITIES 30.09.2024

« Mdc du chi phi ban hang va quan Iy doanh nghiép (SG&A) Q2.2024 tang 21.5%yoy va 6T.2024 tang 25.5%yoy nhung
ty 1& chi phi ban hang va quan Iy doanh nghiép (SG&A) trén doanh thu gidm manh tir 11.6% trong Q2.2023 con 9.9%
trong Q2.2024 va tU mic 10.4% trong 6T.2023 con 9.7% trong 6T.2024 do t6c dd ting doanh thu thuan nhanh hon
rat nhiéu so véi tdc dd tang clia SGRA.

« Loi nhuan sau thué Q2.2024 cGa PNJ ghi nhan 428 ty VND, tang 126.9%yoy. Theo dé, loi nhuan sau thué 6T.2024 ghi
nhan 1,166 ty VND, ting 7.4%yoy va 8T.2024 ghi nhan 1,281 ty VND, tdng 2.7%yoy, dat 61.3% k& hoach ca nam.

« Trong 8T.2024, PN| m& méi 24 clra hang va déng 10 clra hang nang t6ng s6 clra hang Ién 414 cla hang, tang 14 clra
hang so vai dau nam.

ICa c3u doanh thu 8 thang dau ndm(%) ISﬁ'qung clra hang cGa PNJ (Cira hang)
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Nguodn: PNJ & TPS Research

2. TRIEN VONG TiCH CUC NHO SU PHUC HOI CUA MANG BAN LE TRANG SUC

Doanh thu mang ban Ié phuc hdi nho s& luong va doanh thu trén moi clra hang ting Ién. Do nén kinh t& chua phuc
hdi manh & nhiing thang dau nam, thi hi€u mua vang migng dé duy trif ting Ién, va cac clra hang ban 1@ trang stc méi md
chua hoat déng & muc t6i tu nén doanh thu binh quan trén méi clra hang c6 gidm nhe tir 5.4 ty VND/thang trong 2T.2024
con 4.3 ty VND/thang trong 8T.2024. Ching t6i ky vong doanh thu trén mdi clra hang ctia PNJ s& t3ng lén trong nhiing
thang con lai cia ndm 2024, dic biét I3 |& t&t nguyén dan dang t6i gan. B&n canh d6, s luong clra hang ban Ié trang stc
cla PNJ cling dang c6 xu huéng tang nhanh & nhiing thang cubi ndm khi nén kinh t& Viét Nam ghi nhan muc tdng truéng
ngay cang cao, xuat khau cling dang phuc hdi manh mé, dic biét 13 sau khi Fed cit gidm I3i suat d3 va dang dem lai thu
nhap 6n dinh cho nguoi tiéu dung. Hon nita, do thj hda cta Viét Nam dang & giai doan ting trudng cao khong chi thic dady
nhiéu c(ra hang ban 1é trang stc (khach hang si cdia PNJ) ma con tao tao nhiéu du dia hon cho PNJ m& thém céc clra hang
mai va tang doanh thu trén cac clra hang hién hitu. Bén canh d6, khi mang kinh doanh vang miéng ha nhiét, PNJ s& don
nhiéu ngudn luc hon cho mang kinh doanh ban I va bén si.
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ICU cdu doanh thu céc thang trong ndm 2024(%) IPhét trién hé thdng ctra hang ca PNJ trong 8T.2024
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Nguodn: PNJ & TPS Research
Bién loi nhudn gdp duoc ky vong tang do mic déng gép cia mang kinh doanh vang miéng va ty gia giam. Bién Ioi
nhudn gdp cdia PNJ dugc dy bao s& cai thién dan trong nhitng thang con lai cla ndm 2024 va 2025 khi ty trong déng gép
clia mang kinh doanh vang miéng gidm dan va ty gid ha nhiét. Vi ky vong gia vang miéng tiép tuc tang trong nam tdi,
nguoi dan cé xu hudng ti€p tuc gitt vang, dan téi thiu hyut ngudn cung. Vi vay, ty trong déng gép clia mang kinh doanh
vang miéng cé thé gidm bét trong nhitng ndm t6i. Ngoai ra, ngudn nguyén vat liéu chinh dé sdn xuat ca PN 13 vang
nguyén lidu, bac nguyén liéu, vang miéng, da quy, kim cuong. Cac nguyén liéu ndy dugc nhap khau chl yé&u tir nudc ngoai,
véi cac ngudn cung Ung kha 6n dinh. Do dé, ty gid anh hudng khd 16n t6i chi phi san xudt va bién loi nhuan gop clia PNJ.
Ty gid NHTM tai ngay 26/09/2024 1a 24,760, ting 1.4%ytd va gidm 2.9% so véi muc cao nhat k& tUr dau ndm
(23/04/2024). Bén canh dé, su phuc hdi clia nganh bén 1& - mang dem lai bién loi nhudn gép cao cho PN, cling c6 tac déng
kha tich cuc t6i bién lgi nhuan gbp cGa PN) trong thoi gian tdi.

\Vang nguyén liéu Thuy s¥, Hong Kéng, Viét Nam Cong ty Bipielle, cong ty Mitsui, Khdch vang lai

Bac nguyén liéu Viét Nam Cong ty Gia Kim

\Vang miéng Viét Nam Khach vang lai

ba quy Hong Kéng, Thailand Cong ty RMC (HK), Cong ty Creative Gems(BKK)

Kim cuong Hong Kéng, Belgium, Viét Nam Cong ty Yakubov (HK), Céng ty Forte (HK), Cong ty Fischler

(Belgium), Khach vang lai
Ngudn: PNJ & TPS Research

Gia vang tang c6 thé anh huéng t6i bién loi nhuan gop ca PNJ nhung khdng nhiéu.

« Nguyén vat liéu trong hoat dong kinh doanh chinh ctia PNJ la vang, bac va da quy. Cac nguyén vat liéu nay dugc nhap
khau chl y&u tir nudc ngoai, con lai van mua trong nudc. Cac ngudn cung tng déu kha 6n dinh. Gid vang bién dong kha
bat thuong ké tir ddu ndm d3 3nh hudng téi bign lgi nhuan cla cong ty. Gid vang thé giéi ting gan 30% va gid vang
trong nudc ting 13% ké tU dau nam. Diéu nay cling Iam cho bién loi nhuan gop clia PN] gidm xudng con 16.6% trong
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8T.2024 so vé6i mic 18.6% trong 8T.2023. Tuy nhién, tir k&t qua tinh todn hé s6 tuong quan gitta gid vang thé giGi va
bién loi nhudn gdp clia PNJ cho thay, méi tuong quan gilta gia vang va bién lgi nhuan gdp cuta cong ty la kha thap (0.36).
Nhu vay, bién lgi nhuan gop PNJ gidm trong 8T.2024 la do ty trong déng gép vao doanh thu clia mang kinh doanh vang
miéng tang dét bién chd khéng phai hoan toan |a do gid vang tang lén.

N Gia vang thé gici va tj suat lgi nhuan gdp N Bién loi nhuan gap PN tir 03.2008 dén Q2.2024(%)
Gia vang thé gi6i (USD/Ounce) Hé s6 tuong quan gitra bién loi nhuan gop
—— Ty suat lgi nhuan gop (%) 25% PNJ va gid vang thé gidi giai doan
2,500 — Q3.2008 - Q2.2024 kha thap (0.36)
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Nguodn: PNJ & TPS Research

« Giad vang thé qi6i duoc ky vong sé tiép tyc ting trong quy con lai cdia 2024 va ndm 2025. JPMorgan du bdo, gid vang
thé gidi c6 thé I1én tdi 2,500 USD/Ounce trong quy 4/2024 va 2,600 USD/Ounce trong quy 4/2025. Dy bao nay dugc
JPMorgan dua trén gia dinh lam phat 16i cia Hoa Ky & miic 3.5% trong ném 2024 va 2.6% trong nam 2025.

« Trong thoi gian t6i, gia vang dugc thic ddy bdi cac yéu t6 nhu: (1) Fed cit gidm I3i suat, (2) Lam phét dai d3ng so voi
muc tiéu 2% cla Fed, (3) bat 6n dja chinh tri, (4) Hoat dong mua vang dé du trit ciia NHTW, (5) Hoat ddng mua ban vang
clia cac quy ETF.

- Fed cat gidm 13i suat: Cuc Dy trit lién bang My (Fed) quyét dinh cit gidm 13i sudt 0.5 diém phan tram, bt dau chu ky
ndi 18ng chinh sach tién té - day I3 y&u t6 16n nhat thic day gid vang trong thoi gian téi. Fed cit gidm I3i suat 1am cho
ddng USD yéu di. Song song véi sy yéu di cla dong USD, gid vang dugc ky vong s& tang 1&n. Bai vi, khi dong USD yéu
di, nhiéu nha d4u tu sé lya chon vang dé dau tu vi day 13 kénh trd an an toan.

- Lam phét dai dng so véi muc tiéu 2% cda Fed: Mic du lam phét d3 gidm kha manh so vdi giai doan dinh diém n3m
2022 - 2023. Tuy nhién, lam phét c6 thé tidp tuc dai dang dé dat muc tidu 2% ma Fed dé ra. Khi lam phat tigp tuc
dai ddng, cu vé dau tu cac tai san rdi ro s& gidm xudng va nha dau tu sé lya chon vang 13m kénh dau tu trd an, thic
day gid vang tang.

- B3t 6n dia chinh tri: Bt 6n vé dia chinh tri Nga- Ukraine, trung dong va xu hudng phi d6 la héa d thiic ddy cau cac
tai sdn du trir khac ngoai dé la, bao gdm vang tang 1én. Rui ro dia chinh tri ngay cang khé ludng va thanh vién nhém
BRICS ngay cang tang s& 13 mdt trong nhiing yéu t8 thic ddy gid vang tidp tuc ting trong thoi gian tdi.

- Hoat déng mua ban vang cia NHTW: Hoat dong mua vao ky luc cla cac ngan hang trung uong, dan dau I3 Trung
Qudc, An D6 va Thd Nhi Ky d3 thdc day gid vang ting trong nlra quy dau tién ndm 2024. Ngan hang Trung Quéc d3
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mua 1,037 tan vang vao ndm 2023, 290 tan vang trong quy 1.2024. Nang ty 1& du trit vang trong tong ty 18 dy trit
quéc gia Ién 4.91% trong Quy 2.2024 tir mic 3.51% trong quy 2.2022. Trung Qudc da tam dimg céc giao dich mua
vang dy trit dugc bdo cdo vao thang 5, chdm dirt dgt mua vang 6 at kéo dai trong 18 thang. Tuy nhién, cdc ngan hang
trung uong va nha dau tu du kién van ti&p tuc mua vao manh mé khi gid vang giam.

I Du bao gia vang cda JPMorgan (USD/Ounce)
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I Loi suat trai phi€u chinh phd Hoa Ky 10 ndm va gia vang thé giéi
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Nguén: JPMorgan & TPS Research

La doanh kinh doanh trang s(rc vang hang dau trén san HOSE, dinh gia van con hap dan. Gid déng c(ra cta PN tai
ngay 27/09/2024 13 99,000 VND/CP, tang 15.8% so véi dau nam cao hon so véi mic tang cda chi s6 VNINDEX (14.3%ytd)
va thap hon so véi muec tang cda chi s8 VN30 (19.5%ytd). PN) dang giao dich & mdc PE 1a 15.98 1an, thap hon 4.5 1an so
v6i binh quan ca cac doanh nghiép kinh doanh vang trang sdc va dé quy & An D6 (Binh quan PE clia cac doanh nghiép
kinh doanh vang trang strc va da quy & An D613 71.01 1an).

I Bién dong gia co phiéu PNJ va chi s& VNI so véi dau ndm
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Tén doanh nghiép Linh vuc kinh doanh m

Titan Company Ltd

Kalyan Jewellers India Ltd

Ethos Ltd

Thanga Mayil Jewellery Ltd

Goldiam International Ltd

D P Abhushan Ltd

Sky Gold Ltd

Tribhovandas Bhimiji
Ltd

Radhika Jeweltech Ltd

Zaveri

Titan Company Ltd dugc thanh 13p nam 1984, la m6t trong nhiing
cong ty kinh doanh trang stic 16n clia An D. Cac san pham kinh
doanh chinh gém déng hd, trang stic, kinh mat. Titan Company Ltd
1a céng ty vang lén nhat An D8, v6i bién loi nhuan rong khoang
6.77%/ndm.

Kalyan Jewellers Ltd dugc thanh I3p ndm 1993, la mdt trong
nhiing chudi ban & trang st 16n nhat An D3. Cac san pham kinh
doanh chinh gdm céc trang stic bang vang, kim cuong va platinum.
Bién lgi nhudn rong cda cong ty khoang 3.21%/nam.

Ethos Ltd duoc thanh 18p ndm 2003, I3 nha ban |é vang, cung cap
nhiéu nhan hang xa xi toan cAu. Bién lgi nhuan rong cla cong ty
1a 8.14%/nam.

Thang Mayil Jewellery Ltd dugc thanh 18p ndm 2000, diéu hanh
cac cla hang ban 1é trang sic & Nam An 4. Cac san pham kinh
doanh chinh gém trang suc vé vang, bac, va kim cuong. Bién lgi
nhudn rong cta cong ty khoang 3.22%/n3m.

Goldiam International Ltd dugc thanh 1p 1986, 1a c6ng ty san
XUt va xuat khau cac trang stc vé vang, bac t6i Hoa Ky, Chau Au.
Bién lgi nhudn rong cda cong ty khoang 14.72%.

D P Abhushan Ltd duoc thanh 13p 1990. Cac san pham chinh bao
gbm cac trang suc vé vang, bac va kim cuong. Bién loi nhuan gép
cla cdng ty khodng 2.64%/n3m.

Sky Gold Ltd dugc thanh 13p ndm 2008, 13 cdng ty chuyén san
XU&t cac trang suc vang, d3c biét 13 cac trang sic vang truyén
théng va thiét ké. Bién loi nhuan rong cda céng ty khoang 2.31%.

Tribhovandas Bhimji Zaveri Ltd dugc thanh I&p 1864, Ia mot cong
ty danh ti€ng va lau doi nhat cda An D6 vé chudi trang suc. Cic
san pham kinh doanh chinh gdm vang, kim cuong va bac. Bién i
nhudn rong ctia cng ty khoang 2.35%/n3m.

Radhika Jeweltech Ltd dugc thanh I3p ndm 2014. Cac san pham
kinh doanh chinh bao gdm trang stic vé vang va kim cuong. Bién
loi nhudn rong cda céng ty khodng 9.08%/nam.
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Nguon: TPS Research


https://www.smallcase.com/stocks/titan-company-TITN
https://www.smallcase.com/stocks/kalyan-jewellers-india-KALYA
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Ky vong doanh thu thuan ndm 2024 ting 19.1%ytd, dat 106% k& hoach, loi nhudn sau thué ting 7.3%ytd, dat

101% k& hoach.
Doanh thu thuan 33,137 39,477 19.1% 43,323 9.7%
Ban 1é 19,286 = 22,518 16.8% @ 25,220 12.0%  Du bdo doanh thu thuan cia nhém bén & trang
stic 2024 dugc dua ra dua trén co sé sb luong
clra hang mé mai rong trong nam 2024 la 14,
doanh thu trén mdi clra hang binh quan 4.5 ty
VND/clra hang/théng.
Ban si 2,850 3562  25.0% 3,384 -5.0% | Kinh t& phuc hdi, dd thj hda tang nén sé luong cac

clra hang bén 1é trang siic — nhém khach hang
nhap san pham tir PNJ cling tang lén.

Vang miéng 10,438 13,048 25.0% 14,352 10.0% ' Mang kinh doanh nay tdng manh trong 5 thang
dau ndm 2024, nhung dang c6 xu hudng ha nhiét
dan vé cudi nam khi nhiéu ngan hang trung uong
toan cdu gidm luong mua vao du trit khi nén kinh
1& toan cdu 6n dinh hon.

Khac 563 349  -38.0% 367 5.0%
Loi nhuan gop 6,059 6916 142% 8630 24.8%

Bién loi nhudn gép 183%  17.5% 19.9% Do thay d8i co cdu san pham clia PNJ so véi ndm
2023. Trong nam 2024, ty trong déng gop cla
vang miéng (cé bién loi nhudn thap) ting Ién.
Thay vao dé, ty trong déng gdp clia mang kinh
doanh trang stc ban Ié (bién lgi nhuan cao) giam
xudng trong 5 thang dau ndm 2024.

Chi phi ban hang va 3,530 4,201 19.0% 4,578 S5.0%

QLDN

Loi nhuan tir Hoat 2,529 2,715  7.4% 4,052 49.2%
dong kinh doanh

L3i/16 tir hoat dong -45 -61 35.3% -42  -30.6%

tai chinh
Loi nhuan sau thué 1,971 2,116 7.3% 3,200 51.3%

Nguodn: PNJ & TPS Research
3. DINH GIA VA QUAN DIEM PAU TU

Chuing t6i k&t hop 3 phuong phap DCF, P/E va PB dé dua ra gia muyc tiéu cGia PNJ 13 119,000 VND, upside 20.4% so Véi gid
déng clra ngay 30/09/2024. Theo dé, cd phiéu PN] dang giao dich & mic P/E va PB forward khoang 11.2 Ian va 2.9 I3n
thap hon muc trung binh 5 ndm lich sir 16.5 Ian va 3.4 1an. Vi trién vong phuc hdi tich cuc mang ban 1& - mang déng gép
trén 53% doanh thu 8T.2024 clia cdng ty, PNJ 1a 8 phiéu c6 thé xem xét cho chién lugc dau tu dai han.

FCFF 128,930 60% 77,358
P/E 106,745 20% 21,349
P/B 103,163 20% 20,633
Gid muc tiéu 100% 119,000
SLCP luu hanh (triéu) 335
Gid thi truong (30/09/2024 98,800

Ty suat loi nhudn ky vong




Bdo cdo phan tich cong ty

\ TPS CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN (PN] - HOSE)

TIEN PHONG SECURITIES 30.09.2024

Phuong phap P/E Gia tri Phuong phap P/B Gia tri
EPS 8,895 Book value 34,388
P/€ trung binh 16.5x P/B trung binh 3.4x
P/E muc tiéu 12.0x P/B muc tiéu 3.0x
P/€ forward 11.2x P/B forward 2.9x
STDEV 3.3x STDEV 0.5x
+1 Stdev 19.8x +1 Stdev 3.8x
-1 Stdev 13.2x -1 Stdev 2.9x
Gia muc tiéu 106,745 Gia muc tiéu 103,163
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Nguon: PNJ & TPS Research
?

. Dién bién gia dau vao phurc tap: Mang kinh doanh trang stc (bao gdm ban & va ban si) chiém khodng 66.8% trong
tong doanh thu ctia PNJ ndm 2023 va 62.2% trong 8T.2024. Vi vay, k&t qua kinh doanh clia PNJ s& bj 3nh hudng trong
bdi cAnh dién bién gid vang van chua 8n dinh.

« RUiro vé ty gid: Cac nguyén lidu dau vao ctia PNJ chd y&u 1a nhap khau. Vi vay, su bién dong clia ty gid héi dodi sé anh
hudng tryc tiép téi tinh hinh hoat ddng cla Cong ty.
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Chi s6 tai chinh

Doanh thu thuan 19,547 33,876 33,137 39477 43,323
Gia v6n hang ban 15,949 27,949 27,078 32,561 34,693
Loi nhuan gdp 3,598 5,927 6,059 6,916 8,630
Ty suét loi nhuén gép 18.4% 17.5% 18.3% 17.5% 19.9%
L&i/I5 tur hoat déng tai chinh (102) (87) (45) 61) (42)
Chi phi 13i vay 104 94 119 134 148
Chi phi ban hang va QLDN 2,189 3,502 3,530 4,201 4,578
Loi nhuan thuan tir HDKD 1,409 2,425 2,529 2,715 4,052
Loi nhuan khac 9 9 12 10 11
Loi nhuan trudc thué 1,279 2,312 2,489 2,645 4,000
Loi nhudn sau thué 1,029 1,811 1,971 2,116 3,200
LNST cla c6 dong Cong ty me 903 1,649 1,799 1,968 2,976
| Bingcanddikétodn | 2021 2022 | 2023 | 2024F | _ 2025F]
Tai san ng3n han 9,292 11,966 12,958 15,095 16,419
Tién va tuong duong tién 355 880 896 1,280 1,746
Pau tu tai chinh ng3n han 0 200 810 810 810
Cac khoan phai thu ng3n han 112 301 215 288 310
Hang t6n kho 8,755 10,506 10,941 12,603 13,428
Tai san ngan han khac 70 80 96 114 125
Tai san dai han 1,327 1,371 1,469 1,611 1,668
Phai thu dai han 84 94 105 125 137
Tai san cd dinh 910 882 883 865 851
Pau tu tai chinh dai han 0 0 4 4 4
Tai san dai han khac 333 394 478 617 677
TONG CONG TAI SAN 10,619 13,337 14,428 16,706 18,088
No phai tra 4,606 4,893 4,621 5,660 5,803
No ngan han 4,563 4,883 4612 5,631 5,768
No dai han 43 10 9 28 35
Vén chd sé hitu 6,013 8,444 9,806 11,046 12,284
Vén diéu l& 2,276 2,462 3,282 3,282 3,282
TONG NGUON VON 10,619 13,337 14,428 16,706 18,088
S T 3 N
Luu chuyén tién thuan tU HD Kinh doanh (722) 101 1,508 1,003
Luu chuyén tién thudn tir HD Dau tu (48) (371) (578) 377 174
Luu chuy@n tién thuan tir HD Tai chinh 704 792 (914) (29) 711)
Luu chuyén tién thuan trong ky (67) 522 15 384 466
Tién & tuong duong tién dau ky 422 355 880 896 1,280
Tién & tuong duong tién cudi ky 355 880 896 1,280 1,746

Ngudn: PNJ & TPS Research
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Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va day du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cdng ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cong ty con cé thé cd lgi ich trong
cac cong ty dugc dé cap t6i trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tyc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cao ndy. TPS sé khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay s kién bj coi 13 thiét hai d6i véi viéc sir dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.

Deputy head of Equity & Market Research Head of Research
Phan Thj Lién Ngb Thi Lé Thanh

028 7301 3839 (Ext 574) 028 7301 3839 (Ext 121)
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