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CTCP Vang bac da quy Phua Nhuan - PNJ

Hang tiéu dung

Gia hién tai VND79.100
Cao nhét/ Thép nhét
52 tuan VND92.241/68.984
Gia muyc tiéu VND99.900
Cap nhat gan nhat 17/07/2023
Gia muc tiéu trwdc doé Kha quan
Consensus 6,1%
Tiém nang tang gia 24,1%
Ty suét cb tirc 2,1%
Téng ty suét sinh [oi 23,7%
Trién vong Tich cuc
Binh gia Tich cwc
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 1.070
GTGDBQ 3 thang (tr USD) 1,7
S& hiru NN (tr USD) 0,0
S& CP lwu hanh (tr) 328,0
Sé CP sau pha lodng (tr) 328,0
PNJ VNI
P/E trwot 12T 14,4 13,5
P/B 2,8 1,6
ROA (%) 13,9% 2,0%

ROE (%) 20,3%  11,7%
*Dip ligu ngay 28/11/2023

Dién bién gia
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PNJ  emmm\/NIndex

Gia cé phiéu (%) 1™ 3M  12M
PNJ 7,5 -0,6 -4.1
Twong quan VNIndex 4,3 8,5 -12,2

Co cau sé hiru

Vietnam Enterprise Investments 10,3%
Cao Thi Ngoc Dung 9,0%
Khac 80,7%

Téng quan doanh nghiép

Buwoc thanh [ap tr nam 1988, véi hon 30 nam
phat trién, PNJ dé tré thanh cong ty dan dau thi
trwdng trang stre ban 1é cé thwong hiéu tai Viét
Nam véi cac mat hang cé chét lwong cao, kiéu
dang da dang.

Chuyén vién phan tich:

Ha Thu Hién
hien.hathu@vndirect.com.vn

Thuan lgi bwéc vao mua cao diém

Duy tri khuyén nghi KHA QUAN véi tiém nang téng gia 24,1%. Chung t6i nang gia
muc tiéu thém 3,8% |&n 99.900d/cp khi gia c6 phiéu da ting 1,1% ké tir bao cao
gan nhét cta chung toi.

Gia muc tiéu thay dbi do thay ddi gia dinh WACC va chuyén mé hinh dw phéng
DCF sang nam 2024.

P/E trwot 12T cta PNJ 1a 14,4x, thAp hon so véi mic P/E trung binh 3 ndm la
17,0 1an va kha hap dan so véi tiém nang téng trwéng ctia doanh nghiép.

> Doanh thu/ctra hang/thang ctia PNJ cé xu hwéng gidm tir dau nam tdi T9/2023,
v&i mlrc giam 24,6% svck trong 9T23.

> Mua kinh doanh cao diém ctia PNJ bat dau tlr thang 10 hang ndm dén thang 2
nam sau. Trong T10/2023 doanh thu ctia PNJ cai thién 1,6% svck va 33,6% so
voi thang trwde trong khi lgi nhuan hoat déng tang 11,4% svck, tao khéi dau
thuan lgi trong mua cao diém.

> Bién LN gop mé& rong 1,7 diém % svck trong T10/2023 nho 1) thay ddi danh
muc san pham va 2) toi wu héa hoat dong san xuat.

Dan dau thi trwdng trang src thwong hiéu véi hé théng cira hang 1&én manh

PNJ ch[ém 55% thi phan trang strc thwong hiéu voi tép khach hang thudc phan khuc
trung dén cao céap - it bi anh hwédng bdi lam phat. Céng ty s& hiru chudi 394 clra hang
ban Ié trang strc, vwrot troi so voi cac cong ty cung nganh. Bén canh do, chung t6i ky
vong PNJ sé& chiém thém thi phan twr cac clra hang trang strc nhé 1€ nho xu huwéng nguwoi
tiéu dung chuyén sang wa chudng trang strc c6 thwong hiéu.

DPong luyc ting trwéng dai han dén tir tAng I&p trung — thwong lwu gia ting

Theo McKinsey, tAng I&p tiéu dung clia Viét Nam sé& cé thém 36tr nguoi (tiéu tdi thiéu 11
USD/ngay) trong 2021-30. Hai tAng I&p cao nhét (gdm nhirng ngudi chi tdi thidu 30
USD/ngay) dang gia téng v&i tbc dd nhanh nhéat, va cé thé chiém 20% dan sé Viét Nam
trong ndm 2030. Do dd, ching tdi ky vong nhu cau trang sirc sé& ting theo sw phat trién
cla tang 16p trung — thuong lwu.

Ké hoach mé rong va chién lwoc marketing hé tro’ ting trwéng loi nhuan

Chuing téi ky vong LN rong tang 5,7%/6,6%/13,5% trong giai doan 2023-25 nho tbc do
mé& réng clra hang nhanh va bién LN gdp cai thién. V& dai han, ching t6i ky vong chién
lwgc clia PNJ sé& phat trién cac nodi dung hdp dan hon, céc chién dich quang cédo hiéu
qua hon, hop tac véi cac thwong hiéu toan ciu dé tré thanh chudi ctra hang da thuong
hiéu va tang cwdng sb hda sé hd trg loi nhuan rong cta PNJ duy tri mée tang trwdng 2
con sb v&i mirc CAGR 1a 11,2% trong 2023- 26 (dwa trén wéc tinh clia ching t6i).

Pinh gia hap dan cho nha ban lé trang strc hang dau

PNJ dang giao dich & mirc P/E treot 12T la14,4 l&n, thap hon so v&i mire P/E trung binh
3 nam la 17,0 lIan. Mtrc dinh gia nay kha hap dan so vai trién vong tang trwéng loi nhuén
va vi thé dan dau cla cong ty trén thi trwong trang stre Viét Nam.

Chi s4 tai chinh (%) 12-22 12-23 12-24 12-25
Doanh thu thuan (ty ddng) 33.876 32.799 35.990 39.665
Tang twéng doanh thu 73,3% (3,2%) 9,7% 10,2%
Ban lé 92,6% -0,7% 10,7% 10,0%
Vang 24K 96,4% 2,2% 9,5% 10,4%
Ban si 52,0% -30,0% 2,0% 10,0%
Bién lgi nhuan goép 17,5% 19,2% 19,5% 19,5%
Bién EBITDA 7.4% 7,9% 7,7% 7,9%
Bién loi nhuan rong 0,8 0,1 0,1 0,1
P/E (x) 17,0 10,4 13,6 12,8
ROAE 21,0% 18,5% 16,5% 15,7%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Hinh 1

Doanh thu ciia PNJ chia theo tirng mang

Buroc thanh Iap ttr ndm 1988, véi hon 30 ndm phét trién, PNJ d3 tré thanh cong
ty dan dau thj truong trang strc bén 1é c6 thuong hiéu tai Viét Nam véi cac mét
hang c6 chét luong cao, kiéu dang da dang.

PNJ la nha san xuét va ban I8, cung cép ra thi truong cac sén phadm
trang strc bao gém trang strc vang, trang strc bac, kim cwong (chiém
khodng 62% téng doanh thu). Ngoai ra, cong ty con kinh doanh vang
24K (chiém 25,3% doanh thu) va gia céng trang strc cho céc khach hang
I6n trong nuéce (chiém 12% téng doanh thu).

So véi céc doanh nghiép ctng nganh, PNJ ¢6 lgi thé canh tranh Ién vé
néng luc sén xuét khi s& hitu 2 nha may & Go Vép va Long Hau (téng
céng suét hon 4 triéu sén phadm/ndm) véi hon 1.000 nghé nhén va tho
kim hoan.

Tinh dén cubi T10/23, cdng ty s& hitu hé théng ban 1é rong khap cé
nwéc véi hon 390 cira hang khéng ngirng duoc mé rong va néng cap,
hé théng ban hang Omnichannel théng qua website va (ng dung di
déng mang dén cho khéch hang trdi nghiém toan dién véi céc chuong
trinh khuyén mai va chdm séc khach hang duwoc lam méi thuong xuyén.

PNJ sé& hiru ddi ngd quan ly giau kinh nghiém, nhiét tinh va nang dong,
da dbng hanh cung céng ty trong suét 30 ndm qua. Hién tai, céng ty
dang chiém linh hon 55% thj phan trang strc véi luong Ién khéch hang
thudc phén khuc trung dén cao cap.

Hinh 2: Danh muc san pham da dang ctia PNJ
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 3: KQKD Q3/23 va 10T23
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Ty déng
Doanh thu thuan

Mang ban &

Mang vang 24K

Mang ban si
GVHB
Loi nhuan gop

Bién LNG

Chi phi BH&QLDN

Chi phi QLDN

Chi phi ban hang

CP ban hang / doanh
thu

CP QLDN / doanh thu
CP BH&QLDN / doanh
thu

Loi nhuan hoat déng

Bién LN hoat dong

Loi nhuan / (Chi phi) tai
chinh

Loi nhuan trwdc thué
Bién LN tru¢c thué

Lo nhuan rong

Bién LN rong

Q3/23
6.918

4.083

2.100

629
5.720
1.198

17,3%

854
175
679

9,82%
2,53%
12,35%

343

5,0%

313
4,5%

253
3,7%

Q3/22
7.364

4.673

1.591

997
6.116
1.248

16,9%

893
167
726

9,85%
2,27%
12,13%

355

4,8%
(26)

330
4,5%

252
3,4%

% svck
-6,1%

-12,6%

32,0%

-36,9%
-6,5%
-4,0%

0,4d%

-4,3%
4,7%
-6,4%

0,0d %
0,3d%
0,2d %

-3,3%

0,1d %
-65,4%

-5,0%
0,1%

0,4%
0,2d %

10T23
26.384

15.619

7.942

2.348
21.503
4.881

18,5%

2.904
N/a
N/a

N/a
N/a
11,0%

1.977

7,5%
N/a

N/a
N/a

1.533
5,8%

10T22
28.535

17.264

7.385

3.481
23.570
4.965

17,4%

2.929
N/a
N/a

N/a
N/a
10,3%

2.036

7,1%
N/a

N/a
N/a

1.487
5,2%

% svck
-7,5%

-9,5%

7,5%

-32,5%
-8,8%
-1,7%

1,1d%

-0,9%
N/a
N/a

N/a
N/a
0,7d %

-2,9%

0,4d%
N/a

N/a
N/a

3,1%
0,6 d %

Dw
phong
VND
33.041

20.541

8.600

3.250
26.738
6.303

19,1%

3.793
726
3.067

9,28%
2,20%
11,48%

2.510

7,6%
(85)

2.405
7,3%

1.924
5,8%

% so v&i
dy
phéna
79,9%
Trong T10/2023, doanh thu mang ban Ié cai thién
3,6% svck va 51,6% so Wi thang truéc nhd yéu td
76,0% mua wi (thang 10 bat d4u vao mua kinh doanh cao
diém hang ndm cdia PNJ) va ngay Phu ni¥ Viét Nam
(20/10)
Mang kinh doanh vang 24K theo sat dw phéng cla
chung téi do nhu cAu tich tri¥ vang tang trong béi
canh bét 6n dia chinh tri trén thé gi¢i day gia vang lén
cao.
72,2%
80,4%
77,4%

Chu thich

92,3%

Bién LN gop tang 1,7 diém % svck trong T10/2023
nhé 1) thay d6i danh myc san pham theo nhu cau clia
khach hang va 2) téi wu hoa hoat déng san xuét nham
cadi thién bién LN gop cua tirng dong san pham.

-0,6d %

76,6%
N/a
N/a

N/a
N/a
-0,5d %

Loi nhuan hoat dong tang 11,4% swck trong T10/2023
cho théy khéi du tich cuwc trong KQKD clia doanh
nghiép khi bat dau bud'c vao mua kinh doanh cao
diém hang nam.

-0,1d %

78,8%

N/a

N/a

N/a

79.7% Lgi nhuan rong tang 3,1% swvck trong 10723, hoan
" 7" thanh 79,7% dw phdng c& nam cla ching toi.

0,0d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: DTT ctia PNJ cai thién 1,6% svck

va 33,6% so v&i T10/23

Hinh 5: Losi nhuan goép cua PNJ tang 13,2% svck trong T10/23
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Trién vong nam 2024: Loi nhuan ting trwéng 6n dinh

Hinh 6: Thay déi dw phéng 2023-25 phu hop véi sé liéu 10T23
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Ty déng

Doanh thu thun
% svck

Mang ban 1&
Mang vang 24K
Mang ban si

Gia vén hang ban
Loi nhuan gop

% svck

Bién LNG

Chi phi ban hang

Chi phi QLDN

Chi phi BH&QLDN
CP ban hang / doanh thu
CP QLDN / doanh thu
CP BH&QLDN / doanh thu

Loi nhuan hoat dong

% svck

Loi nhuan / (Chi phi) tai chinh
Loi nhuan trwdc thué

Loi nhuan rong

% svck

Ca

33.041
-2,5%
20.541
8.600
3.250

(26.738)
6.303
6,3%

19,1%

(3.067)
(726)
(3.793)
9,3%
2,2%
11,5%

2.510
3,5%

(85)
2.405

1.924
6,2%

2023 2024 2025
Méi Thay dbi cii M&i Thay dbi Cii Méi  Thay déi
32.799 0,7% 36.225 35.990 0,6% 39.927 39.665 -0,7%
-3,2% 0,7d% 9,6% 9,7% 0,1d% 10,2% 102%  0,0d%
20.541 0,0% 22.735 22.735 0,0% 25.002 25.002 0,0%
8.764 1,9% 9.415 9.594 1,9% 10.398 10.592 1,9%
2.844 -12,5% 3.315 2.901 12,5% 3.647 3.191 12,5%
(26.508) -0,9% (29.203) (28.980) -0,8% (31.940)  (31.916) -0,1%
6.291 0,2% 7.022 7.010 0,2% 7.987 7.749 -3,0%
6,1% -0,2d % 11,4% 11,4% 0,0d% 13,7% 10,5% -32d%
19,2% 0,1d% 19,4% 19,5% 0,1d% 20,0% 19,5%  -0,5d%
(3.067) 0,0% (3.543) (3.543) 0,0% (3.559) (3.819) 7,3%
(726) 0,0% (800) (800) 0,0% (842) (903) 7.2%
(3.793) 0,0% (4.343) (4.343) 0,0% (4.401) 4.722) 7,3%
9,4% 0,1d% 9,8% 9,8% 0,0d % 8,9% 96%  07d%
2,2% 0,0d% 2,2% 2,2% 0,0d% 2,1% 23%  02d%
11,6% 01d% 12,0% 12,0% 0,0d % 11,0% 11,9%  0,9d%
2.498 -0,5% 2.679 2.667 0,4% 3.586 3.027 -15,6%
3,0% 0,5d % 6,7% 6,8% 0,1d% 33,9% 13,5%  -20,4d %
(84) e (93) (92) P (102) (102) 5
2.394 0,5% 2.563 2.552 0,4% 3.457 2.898 -16,2%
1.915 0,5% 2.050 2.042 0,4% 2.766 2.318 -16,2%
5,7% -0,5d % 6,5% 6,6% 0,1d% 34,9% 135% -21,44d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Té6c dd mé rong clra hang nhanh chéng gitp gii vibng vi thé dan dau

PNJ c6 téc d6 mé rong ctra hang nhanh chéng trong 1072023 véi tbng 394 clra
hang, vuot trdi hon so véi cac déi thi Ién khac nhw Doji va SJC. Theo ban lanh
dao, cong ty dang thwc hién chién lwgc mé rong hé thdng phan phdi, dac biét
tai cac thanh phé clp 2 va cap 3 nham ting do nhan dién cua trang strc co
thwong hiéu. Cong ty da xay dwng thanh cong tép khach hang tai cac khu vuc
nay v&i s lwong khach hang mai tang trwdng hai con s, chiém 40% téng sb
khach hang ctia PNJ.

Bén canh dé, chung t6i cling nhan thay sé lvong clra hang trang strc khéng cé
thwong hiéu dang gidm dan do 1) thu hep quy mé khi thu nhap ctia ngui tiéu
dung gidm dan dén nhu cdu mua sédm thap hon va 2) ngwéi tiéu dung wa chudng
trang strc c6 thwong hiéu hon. Trong Q3/23, nhu cau tiéu thu trang strc tai Viét
Nam giam 14% svck (theo Hoi déng vang thé gidi) trong khi doanh thu ban lé
ctia PNJ ghi nhan mc gidm thap hon 12,6% svck. Vi vay, chung t6i cho rang
PNJ da gianh dworc thi phan tir cac clra hang trang strc khong cé thuong hiéu
trong Q3/23. Do d6, chung téi ky vong sb lwong clra hang ciia PNJ sé tiép tuc
tang 8,0%/8,2%/7,4% svck trong nam 2023-25.
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Hinh 7: PNJ s& hiru hé théng clra hang vwot tréi so v&i cac cong ty  Hinh 8: Sé lweng cira hang va doanh thu méi ctra hang ctia PNJ tir

cung nganh trong T10/2023 T1/2020 dén T10/2023
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Ngudn: VNDIRECT RESEARCH, WEBSITE CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Tiép tuc tung ra cac bd swu tap m&i va chwong trinh marketing nham thu
hut khach hang
Chung t6i dw phéng doanh thu thudn ctia PNJ gidm nhe 2,5% svck trong ndm
2023 do nhu cau yéu va tang 9,6%/10,2% svck trong nam 2024-25. Trong
T9/2023, PNJ ra mét bd swu tap trang strc cwdi “TrAu cau” mang dam nét van
hoa Viét Nam va nhanh chéng tré thanh sy lwa chon wa thich ctia nhiéu cép doi
trong ngay cwdi (trong dé cé nhiéu cap doi la ngudi ndi tiéng). Bén canh do,
trong T10/2023 cong ty cling chl dong trién khai cac chwong trinh tiép thi nhadm
kich cAu mua s&m cudi nam nhw trién I1am cu i tai cac ctra hang flagship, gidi
thiéu bd swu tap ma&i (bd swu tap Trust va bd swu tap Sunnyva), dé‘)ng thoi tai
tro cho cac chwong trinh truyén hinh va chwong trinh ca nhac. Chang t6i ky
vong PNJ sé tiép tuc tung ra cac bd swu tap méi mang tinh thoi trang voi gia ca
phéi chang nhadm thu hat tap khach hang cé thu nhap tdm trung trong béi canh
tiéu dung dwoc dw bao sé phuc hdi trong thoi gian téi. Chung téi tin rang cac bo
swu tAp méi va chuong trinh tiép thi sé 1a dong lwc ting trwdng chinh cho doanh
thu trong nam 2024-25. Bén canh do, chung t6i ciing nhan thay du trién khai
nhiéu chwong trinh tiép thi nhung cdng ty van quan ly tét chi phi vai ty Ié chi phi
ban hang/doanh thu duy tri 6n dinh & mirc 11%-12%.
Hinh 9: Bé swu tap trang sirc cw&i “Trau cau” Hinh 10: B6 swu tap Trust va bd swu tap Sunnyva
,\ & "i\__,
e ¥
: ]
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Ngudn: VNDIRECT RESEARCH, WEBSITE CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 11: Nhu cau trang strc chia Viét Nam va thi phan cia PNJ tir 2017 Hinh 12: Dy phéng doanh thu cta PNJ (ty ddng) trong 2023-25
den 9T/23

20 60,0%
18 45.000 80,0%
16 50,0% 40.000 * 70,0%
14 35.000 60,0%
12 40.0% 30.000 50,0%
10 30.0% 25.000 20,0%
8 20.000 * 30,0%
5 20,0% 15.000 20,0%
4 10.000 10,0%
10,0%
2 5.000 0,0%
0 0.0% 0 -10,0%
2017 2018 2019 2020 2021 2022 o723 ' 2018 2019 2020 2021 2022 2023 2024 2025
== Nhu c4u vang trang strc tai Viét Nam (tdn, BT) ===Thij phén cta PNJ (%, BP) MWBanlé  EVang24K ESi  WKhic  + Tang truéng doanh thu (%, BP)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Loi nhuan tang trwéng 6n dinh

Hwéng loi tir xu hwéng gia vang ting nhe lwong hang ton kho cao

Gia vang trong nuwéec tiép tuc 1ap dinh méi trong ngay 27/11, trong dé gia vang
ban ra ctia SJC téng 1,5 triéu ddng/lwong vang so véi thang trwdc va 5,1 triéu
déng/lwong vang so véi dau nam. Gia vang trong nwéc tidng manh do 1) dién
bién gia vang trong nwéc cé xu hwéng twong quan véi dién bién gia vang thé
gi6i va 2) nhu cau dau tw vang tang trong bbi canh I4i suét tién gt cé xu hwéng
giam.

Chung t6i ky vong két qua kinh doanh ctia PNJ van dwoc hwdng loi tir xu hwéng
tang gia nay trong ngan han do:

e Luwong tén kho 16N tir thei ky trude tao loi thé vé gia von hang ban thap
hon cho céng ty, gitip bién LN gop ctia PNJ duy tri 6n dinh trong giai
doan gia vang trong nwéc tang cao.

e Trong bdi canh nhu cau giao dich vang miéng ngay cang téng, cong ty
cling dwoc hwéng loi tr sw chénh |éch gitra gia mua/ban vang miéng.

Hinh 13: Gia vang Viét Nam trong 1172023 (triéu ddng/lwong vang) Hinh 14:Lwong hang tdn kho cta PNJ trong Q1/20-Q3/23
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Tang trwéng LN 6n dinh trong giai doan 2024-25
Trong giai doan 2023-24, chung t6i ky vong LN rong tang 5,7%/6,6% svck nho:

e Doanh thu thuan gidm nhe 3,2% svck trong nam 2023 do nhu cau tiéu
thu yéu va tang 9,7% svck trong nam 2024.

e Bién loi nhuan gop tang 1,6/0,3 diém % svck trong nam 2023-24 do
cong ty tiép tuc nd lwc téi wu hoa chi phi san xuat nham cai thién bién
loi nhuan gop cua tirng san pham.

e Chung t6i ky vong ty 1é chi phi ban hang va quan ly doanh nghiép trén
doanh thu tang 1,2/0,5 diém % svck, chd yéu do % chi phi ban hang
tang 1,0/0,5 diém % svck theo tién d6 mé rong chubi clra hang.

Trong nam 2025, chung téi ky vong LN rong tang 13,5% chi yéu nhé doanh thu
thuan tang 10,2% svck trong khi bién LN gop khéng thay dbi so véi ndm 2024.

Hinh 15: Bién LN gdp ctia PNJ (%) tir T1/2022 dén T10/2023 Hinh 16: Dw phong LN rong ctia PNJ trong giai doan 2023-25
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Dinh gia: Nang g

Hinh 17: Tém tat dinh gia

ia muc tiéu Ién 99.900

Chung t6i diéu chinh gia muc tiéu tang 3,8% dwa trén: 1) chuyén ndm co s& mo
hinh dy phéng DCF sang nam 2024, 2) gidm WACC tir 10,9% xuéng 9,2% do
chang téi ha |ai suat phi rai ro tir 3% xubng 2,7 % (dwa trén loi suét trai phiéu
ky han 10 n&m tinh dén ngay 30 thang 9) va phan bu rii ro thi trwéng tv 10%
xubng 9,6%, 3) P/E muc tiéu la 17,0 Ian (P/E trung binh 3 nam cGa PNJ) &p
dung cho EPS trung binh nam 2023-24.

04/12/2023
VNDIRECT Research

DPong lwc tang gia bao gom 1) tdc d6 m& clra hang nhanh hon dy kién va 2)
cac duy an/bo swu tap/y twédng maéi dw kién sé thic ddy doanh sd ban hang.

Rui ro giam gia bao gém 1) tdc d6 mé rong/doanh sé clra hang cham hon dw
kién, d&c biét 14 doanh s ban 1& trang strc cia PNJ va 2) nhu cau trang strc

thap hon dw kién.

Hinh 18: Dinh gia: Phwong phap P/E

Phwong phap
FCFF

P/E

Gia trung binh (@4ng)

Gia muyc tiéu (Lam tron)

Gia theo ty

Gia Ty trong trong
97.300 50% 48.650
102.493 50% 51.247
99.897

99.900

Nguén: VNDIRECT RESEARCH

Loi nhuan sau thué dé tinh EPS (ty déng)
Sé lwong cb phiéu dang lwu hanh (CP)

EPS (ddng)
P/E muc tiéu
Gia muc tiéu (déng)

1.979
328.169.188
6.029

17,0
102.493

Ngudn: VNDIRECT RESEARCH

Hinh 19: Gia dinh

Hinh 20: Gia muc tiéu

Chi phi str dung vén
Beta

Phan bu rti ro thi trwéong
Lai suét phi rdi ro

Chi phi vén CSH

Chi phi s dung no
Thué DN

WACC

0,8
9,6%
2,7%

10,8%
6,2%
21,7%
9,3%

Ngudn: VNDIRECT RESEARCH

Phwong phap DCF

Gia tri hién tai clia dong tién tw do
Gia tri hién tai ctia nam cudi mé hinh
Gia tri doanh nghiép

Tién va twong duong tién

Téng no

Gia tri von CSH

SL ¢6 phiéu

Gia cé phiéu

Gia tri Pon vi
8.589 ty déng
25.143 ty dong
33.732 ty dong
880 ty déng
(2.683) ty déng
31.929 ty dong
328 triéu
97.300 déng/cp

Ngudn: VNDIRECT RESEARCH

Hinh 21: Dinh gia DCF - Tém tét dw phéng dong tién (FCF)

2024 2025
EBIT 2.667 3.027
Khéu hao 91 104
DAu tu tai san cé dinh (227) (261)
Thay d8i vén Iuu dong (1.525) (1.354)
Dong tién tw do 496 936
Chi phi thué (510) (580)
Dong tién tw do doanh nghiép 496 936
Gia tri nam cudi ma hinh
Gia tri hién tai cia dong tién tw do 454 783

Gia tri hién tai clia gia tri ndm cudi mo hinh

2026 2027 2028
3.439 3.922 4219
120 132 144
(200) (219) (241)
(1.609) (1.052) (983)
1.091 2.029 2.327
(659) (754) (812)
1.091 2.029 2.327
39.246

835 1421 1.491
25.143

Ngudn: VNDIRECT RESEARCH
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Hinh 22: : So sanh vé&i cac DN khac trong nganh (div liéu ngay 29/11/2023)

Doanh
thu trwot LN rong P/E trwot P/E diéu

Cong ty Quéc gia Vén héa 12T svck trwot 12T svck D/E ROE 12T chinh P/B

Tr USD Tr USD % Tr USD % X % X X X
Chow Tai Fook Jewellery Group Hongkong 14.233 12.473 -4,0 858 2,0 101,5 22,8 16,9 11,8 4,2
Chow Sang Sang Holdings Intern  Hongkong 779 N/a 10,0 101 40,0 21,3 3,9 4,6 3,2 0,5
Citizen Watch Co Ltd Nhat Ban 1.441 2.211 5,0 158 -9,0 29,3 9,3 9,7 11,1 0,9
Luk Fook Holdings Internationa Hongkong 1.646 1.774 19,0 200 12,0 7,2 7,3 8,3 9,5 1,0
PC Jeweller Ltd An Do 157 308 54,0 -25 48,0 101,2 -5,4 N/a N/a 0,4
Asian Star Co Ltd An Do 172 558 1,0 10 -12,0 43,8 6,0 15,9 23,3 1,0
Average 43,8 6,0 12,1 16,4 1,0
Median 50,7 2,6 12,1 16,4 0,8

CTCP Vang bac da quy Phu
Nhuan Viét Nam 1.088 1.330 2,8 76 0,9 18,2 20,4 14,4 14,4 2,8
Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Hinh 23: Phan tich d6 nhay cua dinh gia

Chi phi vén

= 9,9% 10,2% 10,5% 10,8% 11,1% 11,4% 11,7%
g' 1,1% 103.600 101.800 100.100 98.600 97.000 95.500 94.200
i 1,4% 104.200 102.400 100.600 99.000 97.300 95.900 94.400
g 1,7% 104.900 102.900 101.100 99.400 97.700 96.200 94.700
g 2,0% 105.600 103.500 101.600 98.100 96.500 95.000
,g 2,3% 106.300 104.200 102.200 100.400 98.500 96.900 95.300
. 2,6% 107.100 104.900 102.800 100.900 99.000 97.300 95.700

2,9% 108.000 105.700 103.500 101.500 99.500 97.700 96.000

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Hinh 24: P/E ctia PNJ va cac céng ty cung nganh tir T12/20 dén T11/23 (don vi: lan)
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Bao cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
19.3 90% 3.4 29%
OD
17.3 73% 32 28%
3.0 27%
15.3 56% 28 25%
133 39% 26 24%
24 23%
1.3 21% 29 22%
9.3 4% 2.0 21%
1.8 19%
73 -139
K 1.6 18%
53 -30% 1.4 17%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E 01-20A 07-20A 01-21A  07-21A 01-22A 07-22A 01-23E  07-23E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 33.876 32.799 35.990 LN trwéc thué 2.313 2.394 2.552
Gia vén hang ban (27.949) (26.508) (28.980) Khau hao 80 83 91
Chi phi quan ly DN (674) (726) (800) Thué da ndp (464) (479) (510)
Chi phi ban hang (2.828) (3.067) (3.543) Céc khoan diéu chinh khac 69 94 150
LN hoat déng thuin 2.425 2.498 2.667 Thay dbi VLD (1.894) (1.415) (1.015)
EBITDA thuan 2.505 2.581 2.758 LC tién thuidn HDKD 104 677 1.268
Chi phi kh&u hao (80) (83) 91) DPau tw TSCD (52) (138) (227)
LN HD trwéc thué & li vay 2.425 2.498 2.667 Thu tir TL, nhuong ban TSCD 2 0 0
Thu nhap I3 54 26 29 Céc khoan khac (340) (280) 246
Chi phi tai chinh (141) (110) (121) Thay ddi tai san dai han khac 20 0 0
Thu nhap rong khac (25) (20) (23) LC tién tir HDDT (370) (418) 19
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 1.447 820 0
LN trwéc thué 2.313 2.394 2.552 Tra vbn gép CSH, mua CP quy 0 0 1
Thué (502) (479) (510) Tién vay rong nhan dwoc (39) 79 268
Loi ich cb dong thiéu s6 0 0 0 Dong tién tir HDTC khac 0 0 1
LN rong 1.811 1.915 2.042 Cb tire, LN d tra cho CSH (617) (656) (656)
Thu nhap trén vén 1.811 1.915 2.042 LC tién thuadn HDTC 791 243 (386)
Cb trc phd thong (617) (656) (656) Tién & twong dwong tién dau ki 355 880 1.380
LN git® lai 1.194 1.259 1.386 LC tién thudn trong nam 525 502 901
Tién & twong duong tién cudi ki 880 1.382 2.281
Bang can dbi ké toan ) . X
(tyVND) 1222A 1223E 1224 Céc chi sO co ban
L 12-22A 12-23E 12-24E
Tién va twong dwong tién 880 1.380 2.281 D
N = upont
Dau tw ngan han 200 492 212 Bién LN rong 5,3% 5.8% 57%
Céc khoan phai thu ngén han 302 170 246 Vong quay TS 2,83 2,27 2,16
Hang tn kho 10.506 11.980 13.013 ROAA 15,1% 13,3% 12,3%
Céc tai san ngén han khéc 80 99 361 Bon bay tai chinh 1,66 1,54 1,46
Téng tai san ngén han 11.968 14.121 16.113 EiC;ﬁEqué 25,1% 20.4% 17.9%
T?i sén}co dinh 882 934 1.067 S6 ngay phai thu 0.6 10 10
Tong dau tw 31 0 0 Sb ngay ndm gitr HTK 137,2 165,0 164,3
Tai san dai han khac 458 483 530 Sé ngay phai tra tién ban 3,6 7,4 54
Téng tai san 13.339 15.538 17.710 Vong quay TSCD 37,81 36,12 35,97
Vay & ng ngan han 2683 2.762 3.030 $|10'Ch — 16,3% 14,6% 13,2%
2. 4 2 P an oan
Phai trf nguot b’an 217 537 426 Kha nang thanh toan ngén han 2,5 2,9 3,0
N?’ ngan han’khac 1.923 1.641 1.843 Kha n&ng thanh toan nhanh 0,3 0,4 0,6
Tong no ngan han 4.883 4.940 5.299 Kha nang thanh toan tién mat 0,2 0,4 0,5
Vay & no dai han 0 0 0 Vong quay tién 134,2 158,6 160,0
Cac khoan phai tra khac 12 239 10 Chi so tang truéng (yoy)
n n 2 3 A 0, 0, 0,
Vén didu 18 va 2.462 3.282 3.282 E”g :’“’E’"g B\Tl If‘”:gKD ;gg of’ (2(2) of’) 2’273 o;"
. ang trwdng w 2% 0% 1670
LNgitrlal 2.522 4.366 6.323 Tang trwéng LN rong 76,2% 5,7% 6,6%
Von chi s& hiru 8.444 10.359 12.401 Tang trwdng EPS 69,3% (12,8%) (6,7%)
Loi ich cb dong thiéu sb 0 0 0
Téng ne va vén chu s& hivu 13.339 15.538 17.710

www.vndirect.com.vn
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vdn hoa thi treéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty C phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bé clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé doé chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Béo cdao nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Céng ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bdo cdo nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta VNDIRECT.

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phan tich cao cap
Email: bach.phannhu@vndirect.com.vn

Ha Thu Hién — Chuyén vién Phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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