21/08/2024

VNDIRECT

WISDOM TO SUCCESS

CTCP vang bac da quy Phua Nhuan (PNJ)
Hang tiéu dung

Gia hiél‘] tai ) VND108.000
Cag NNal ThaP YND108.000/VND72.000
Gia muc tiéu VND126.700
Gia muc tiéu trwdc do VND114.400
Consensus 13,0%
Tiém nang tang gia 17,3%
Ty suét co tirc 1,7%
Téng ty suét sinh |oi 19,1%
Trién vong Kha quan
DPinh gia Kha quan
Phan tich ky thuat Kha quan
Thi gi& vén (tir USD) 1.405
GTGDBQ 3 thang (tr USD) 4,7
S& hiru NN (tr USD) 0,0
S4 CP Iwu hanh (tr) 328
Sé CP sau pha lodng (tr) 328
PNJ Nganh VNI
P/E trwot 16,0x 19,0x 13,5x
P/B hién tai 3,0x 2,5x 1,7x
ROA 14,7% 7,8% 1,3%
ROE 20,4% 16,5% 4,8%

* di liéu ngay 20/8/2024
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PNJ e \/NIndex

Gié cb phiéu (%) 1T 3T 12T
PNJ 129 109 37,6
Twong quan VNIndex 12,3 11,3 29,6

Co’ céu s& hivu

Vietnam Enterprise Investments 3,0%
Cao Thi Ngoc Dung 2,8%
Khac 94,2%

Téng quan doanh nghiép

BPuwoc thanh 1ap tr nam 1988, v&i hon 30 nam
phat trién, PNJ da tré thanh cong ty dan dau thi
trwong trang stre ban 1é co thuong hiéu tai Viet
Nam vé&i cac mat hang cé chét lwong cao, kiéu
dang da dang.

Chuyen vién phan tich:

Ha Thu Hién

hien.hathu@vndirect.com.vn

Bién LN gop cai thién trong nitra cudi nam 2024

Duy tri khuyén nghi KHA QUAN voi tiém nang tang gia 17,3%. Gia muc tiéu
tang 10,8% trong khi gia co phiéu da tang 13,1% ké tr bao cao gan nhat.

Gia muc tiéu thay ddi do didu chinh EPS ndm 2024-25.

PNJ dang giao dich & mic P/E 1a 16,0 1an, van hap dan so véi tiém nang
tang trwdng ctia DN.

> Doanh thu 6T24 tang 34,4% svck nho tang tredng tich cuc tai ‘tét ca cac
mang. Tuy nhién, bién LN gop giam 2,5 diém % svck trong ntra dau nam do
ty trong doanh thu vang 24K trong tong doanh thu tang.

> Ching t6i ki vong bién LN gép tang 1,0 diém % trong nira cudi nam 2024
nho ty trong mang vang 24K gidm va chi phi nguyén liéu dau vao trong
mang ban Ié ha nhiét.

» Chulng t6i dw phéng LN rong nam 2024 tang manh 12,1% svck.

Tiém nang tang trwéng dai han trong béi canh thi trwéng trang siec mé réng

Chung t6i cho réng sw phat trién ctia tang 1&'p trung - thwong lwu ciing véi thi treong
trang strc Viét Nam dy kién tang trwéng kép 4,6% trong giai doan 2024-32 sé tiép
tuc thic day ting trwdng chi tiéu cho hang xa xi. PNJ c6 loi thé tét d& don dau xu
hwéng nay nhe 1) cong ty tiép tuc mé thém 35/30 clra hang maéi trong nam 2024-
25; 2) tang cwong d6 nhan dién thwong hiéu; 3) nang lwc vwot trdi so voi cac doanh
nghiép cuing nganh vé thiét ké, san xuat va trién khai hoat dong marketing.

Bién LN gdp cai thién trong nipa cudi nam 2024

Chung tdi cho réng bién LN gop giam trong 6T24 do déng gép cao hon tir DT vang
24K. Chung téi dy phéng bién LN gbp tang 1,0 diém % trong nra cubi ndm so voi
6T24 nho 1) ty trong DT vang 24K trén tbng DT giam do gia vang ndi dia dy kién
duy tri & mée 6n dinh d&n dén nhu cau giao dich vang ha nhiét; 2) chi phi nguyén
vat liéu trong mang ban lé giam.

DT tang nhanh hon chi phi nhe cac bién phap quan ly hiéu qua

Méc du doanh thu téng tredng manh va nhiéu hoat dong marketing duoc trién khai
trong 6724, PNJ van ghi nhan ty 1& chi phi BH&QLDN/DT gidm 0,7 diém % svck,
didu nay cho thay doanh nghiép van dang kiém soét tbt chi phi hoat dong. Chuing toi
ki vong PNJ sé tiép tuc t6i wu hoa chi phi tir d6 hé tror LN rong téng trwéng 6n dinh
12,2%/13,6% svck trong nam 2024-25.

Thi trwong vang dw kién binh én trong ntra cudi nam 2024

Trong bdi canh gia vang tdng, NHNN d& quyét dinh ban vang tryc tiép théng qua 4
NHTM Nha nwéc va cong ty SIC. Nho do, gia vang trong nuéc glam 13,3% sv thang
trwéc vao T6/24 va ching t6i ki vong gia vang sé 6n dinh trong nira cudi nam.

Trong khi d6, gia c¢b phiéu PNJ di ngang trong T6-T7/24 (hinh 14) trong khi gia vang
SJC gidm 10% sv murc trung binh cta T5/24. Gia cb phleu sau do tang 8% vao dau
T8/24 khi gia ban SJC tang 2,5%. Chung t6i nhan thay c6 mbi twong quan gitra gia
cb phiéu va gia vang trong nuéc. Tuy nhién, ching toi lwvu y rang gia vang trong
nuwéc tdng sé khong cé nhiéu tac dong tich cwe dén KQKD clia cong ty trong bbi
canh bién lgi nhuan mang ban I1& bi anh huéng do chi phi dau vao vang cao.

2023 2024 2025 2026
Tang trwéng DT thuan (2,2%) 22,1% 5,6% 8,6%
Tang trwdng EPS (18,4%) 10,0% 13,6% 13,6%
Bién lgi nhuan gép 18,3% 16,9% 17,7% 18,0%
Bién LN rong 5,9% 5,5% 5,9% 6,2%
P/E (x) 16,2 14,5 12,9 11,4
Rolling P/B (x) 2,2 1,8 1,6 1,3
ROAE 21,6% 20,3% 18,9% 17,9%
No' rong trén vén chi sé hiru 15,2% 11,5% 5,8% (3,7%)

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

DPuoc thanh Iap ttr ndm 1988, véi hon 30 ndm phat trién, PNJ d4 tré thanh cbéng
ty dan déu thi truong trang strc ban 1é cé thuong hiéu tai Viét Nam véi cac mét
hang cé chét long cao, kiéu dang da dang.

e PNJ la nha san xuét va ban 18, cung cép ra thi truong céc san phdm
trang strc bao gém trang stic vang, bac, kim cuong (chiém khodng 62%
téng doanh thu). Ngoai ra, cong ty con kinh doanh vang 24K (chiém
25,3% doanh thu) va gia céng trang stec cho cac khach hang Ion trong
nuéce (chiém 12% téng doanh thu).

e So vd&i cac doanh nghiép cung nganh, PNJ cé loi thé canh tranh I6n vé
nang luc sén xuét khi s& hitu 2 nha méay & Go VAap va Long Hau (téng
céng suét hon 4 triéu sdn phdm/ndm) véi hon 1.000 nghé nhan va tho

kim hoan.

e Tinh dén 2023, cong ty s& hiiu hé théng ban 18 rong khdp cé nudéc véi
hon 400 cira hang khéng ngirng duwoc mé rong va nédng cap, hé théng
ban hang Omnichannel théng qua website va trng dung di déng mang
dén cho khéch hang trai nghiém toan dién véi céc chwong trinh khuyén
mai va cham soc khach hang duwoc lam moi thudng xuyén.

e PNJ s& hiru doi ngd quan ly giau kinh nghiém, nhiét tinh va ndng dong,
da déng hanh cung céng ty trong suét 30 ndm qua. Hién tai, céng ty
dang chiém linh hon 55% thj phén trang strc véi lwong I6n khach hang
thuéc phan khuc trung dén cao cép.

Hinh 1: Doanh thu cua PNJ theo tirng mang

Hinh 2: Danh muc san pham da dang ctia PNJ
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Tém tat KQKD: Loi nhuan ting trwéng tich cuwc

21/08/2024
Hinh 3: KQKD Q2/24 va 6T24

Ty déng Q2124 %svck 6T24  %svck 2024 6T24/2024 6T23/2023
Doanh thu 9.519 41,9% 22.113 34,4% 36.760 60,2% 49,7%
Ban 1& 4586 17,0% 10.946 14,7% 21.360 51,2% 49,8%
;’I‘(h doanh vang 4013 103,6% 9.177 81,6% 11.702 78,4% 48,4%
Ban si 868 40,0% 1.813 21,0% 2.901 62,5% 52,7%
Loi nhuan gop 1.481 21,5% 3.630 16,7% 6.814 53,3% 51,3%
Chi phi 938 21,5% 2.141 25,4% 4.024 53,2% 48,4%
BH&QLDN

LN rong 429 28,4% 1.167 7,8% 2.184 53,4% 54,9%
Bién LN gop 15,6% -2,6d % 16,4% 2,50 % 18,5% 2,1d % 0,6d %
CPBH&QLDN/DT 99%  -1,7d% 97%  -0,7d % 109%  -13d%  -03d%
Bién LN rong 45%  -0,5d % 53%  -1,3d% 59%  -0,7d% 0,6d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu ghi nhan ting trwéng 2 chiv sé

Trong Q2/24, PNJ woc tinh DT tang tredng 41,9% svck 1én 9.519 ty dong nho tang
triwdng tich cwce tai tat cd cac mang kinh doanh:

e DT mang ban & tang 17% svck 1én 4.586 ty dong nhe 1) ra mat bo swu tap
m&i nhu “Tiny Pearl” va “INSIDE OUT 27, 2) chién Iwgc tiép thi hiéu qua 3)
thu hut khach hang méi va tang ty 1é khach hang quay tré lai.

e Doanh s6 ban vang 24K tang manh 103,6% svck 1én 4.013 ty dong do nhu
cau giao dich vang tang. Chung téi wéc tinh san lwgng vang ban téang 53,8%
svck va gia ban tang 20% svck trong Q2/24.

e Doanh thu mang ban si tang 40% svck 1én 868 ty dong do tiéu dung phuc
hoi tai phan khuc trang strc dwge gia cong cho khach hang ban buén trong
nwéc — cac clra hang trang stre khong cé thwong hiéu.

Bién lgi nhuan gép giam trong béi canh gia vang trong nwéc ting

LN gop Q2/24 tang 21,5% svck 1én 1.481 ty doéng. Tuy nhién, bién LN gop giam 2,6
diém % xudng 15,6%, nguyén nhan chu yéu do 1) gia vang ndi dia bién dong manh
(+23,8% svck trong Q2/24) va 2) dong gop cao hon tir mang kinh doanh vang 24K
(c6 bién LN gbp thap).

Chiing tdi nhan thay gia vang trong nwéc dang ha nhiét sau chinh sach cua chinh
phu. Do do, ching t6i ky vong gia vang trong nuéc sé 4n dinh trong ntra cubi 2024,
diéu nay gilp bién LN gbp ctia PNJ dwoc céi thién.

Loi nhuén rong tang trwéng tré lai vao Q2 sau khi di ngang trong Q1/24
Chung t6i wéc tinh chi phi BH&QLDN tang 25,4% svck do DN trién khai nhiéu chién
Iwgrc tiep thi va chwong trinh ban hang hiéu qua. Ty 1& chi phi BH&QLDN giam 0,7
diém % svck trong Q2/24 do dé LN rong ting 28,4% svck 1&n 429 ty déng.

Hinh 4: Bang can dbi ké toan Q2/24

Ty dong Q2/24 Q1/24 Q4/23 Q3/23 Q2/23
Tién mat 1.544 1.762 1.706 1.475 1.499
Sé ngay phai thu 1 1 1 1 1
Sé ngay ton kho 108 88 116 156 164
Sé ngaY phai tra 4 3 2 4 7
Chi phi tai san ¢ dinh 15) (5) (24) (21) (12)
Khéu hao 20,5 20 20 20 18
Tai san c6 dinh 863 867 883 878 878
N’ / vén chi sé hivu 0,0 0,0 0,2 0,2 0,2

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2024-25

Hinh 5: Diéu chinh dw phéng giai doan 2024-25

Ci Meéi Chu thich
Ty déng 2023 2024 2025 2024 % swck 2025 % swck
Doanh thu thuan 33.137 36.760 39.237 40.450 22,1% 42.695 5,6%
Mang ban 1é 19.181 21.360 23.341 21.888 14,1% 24.394 11,4%

Chung t6i nang dy phong doanh thu ban vang 24K/clra hang lén
26/19,1% trong 2024-25 so wi dw phéng trwdc do. Trong thang
6, doanh thu tlr ban vang 24K ctia PNJ da gidam 58,6% so Wi
Mang vang 24K 10.440 11.702 11.904 14.747 41,3% 14.183 -3,8%[thang trwéc sau khi Ngan hang Nha nwéc ban vang truc tiép
théng qua bdn ngan hang thwong mai Nha nwéc va Cong ty
Vang Bac Da Quy Sai Gon — SJC. Bong thai can thiép nay dan
dén sy sut giam ca @ gia vang va nhu cau giao dich vang.

Chung t6i diéu chinh tang doanh thu ban si 1én 7,8%/7,8% trong

2 - > 0, 0, N X z
Mang ban si 2844 2901 3046 3128 100% - 3.284  5.0%|o054 25 o két qua kinh doanh tét hon du kién trong 6T24.

Gia vén hang ban (27.078)| (29.946) (31.837)| (33.605) 24,1%  (35.120) 4,5%
Loi nhuan gép 6.059 6.814 7.400 6.845 13,0% 7.575 10,7%
Diéu chinh gidm dw phéng bién LN gop xudng 1,6% so Wi bao
céo trwéc d6 do ty trong mang kinh doanh vang miéng trong
Bién LNG 18,3% 18,5% 18,9% 16,9% -1,4d% 17,7% 0,8 d %|tdng doanh thu I6n hon. Chang téi dw phdng mang kinh doanh
vang miéng déng goép 36,5%/33% vao téng doanh thu, cao hon
so Wi mirc 31,8%/30,3% trong dw phong trwéc do.

Chi phi ban hang (2.836)] (3.263) (3.488)| (3.263)  151%  (3.488) 6,9%
Chi phi QLDN (694) (761) (860) (761) 9,7% (860)  13,0%
Chi phi BH&QLDN (3530) (4.024)  (4.348)| (4.024)  140%  (4.348) 8,1%
CP ban hang / doanh thu 8,6% 8,9% 8,9% 81% -05d% 82% 01d%
CP QLDN / doanh thu 2,1% 2,1% 2,2% 1,9% 0,2d% 2,0% 01d%

CP BH&QLDN / doanh thu 10,7% 11,0% 11,1% 10,0% -0,7d % 10,2% 0,2d %

Loi nhuan hoat déng 2.529 2.790 3.052 2821  115% 3.227  144%
Loi nhuan/Chi phi tai chinh (45) 37 (38) (32 -289% 67  781%
Loi nhuan tredc thué 2.489 2.758 3.018 2793 12.2% 3173 13,6%
Loi nhuan rong 1.971 2.184 2.390 2212 122% 2513 13,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tiép tuc mé rong thi phan

Chung t6i cho rang cac doanh nghiép trang strc ban 1& cé thwong hiéu van con
nhiéu dv dia tang trwéng nho:

e IMARC Group du phdng thi trwdng trang strc Viét Nam dy kién tang
trwdng 4,6%/nam trong giai doan 2024-32. Trong khi d6, cac clra hang
trang strc truyén thdng van dang ndm gi gan 70% thi phan. Chuang t6i
cho rang cac DN trang strc cé thwong hiéu véi nhiéu loi thé canh tranh
nhw mang lwdi clra hang 1&n va dong tién manh, sé cé vi thé tét dé
gianh dwoc thi phan tir cac clra hang trang strc truyén théng trong bdi
canh cac clra hang nay vén da bi anh hwéng tir sau dich COVID-19
cling nhw sy thanh tra chat ché cta chinh pha dbi véi cac hoat dong
kinh doanh vang théi gian gan day.

e Theo kh&o sat vé hanh vi mua sdm clia ngudi tiéu dung ctia Céc Céc,
trang strc thiét ké dang dwoc wa chudng trong ndm 2023. Do dd, cac
nha ban 18 trang strc c6 thwong hiéu c6 thé huwéng loi tir xu hwéng nay
nhd nang lwc san xuat quy md Ién ciing nhw ddi ngli nghé nhan, the
kim hoan c6 tay nghé cao.
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Hinh 6: Tang trwéng thj trwdng trang sirc Viét Nam nam 2023-28. Hién tai, cac thwong hiéu
trang strc khong cé thwong hiéu chiem 70% thi phan
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La doanh nghiép dén dau thi trreong trang stre cd thwong hiéu, ching t6i tin rang
PNJ c6 vi thé tot dé don dau xu huwdng nay nho:
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e Chung t6i ky vong PNJ tiép tuc mé thém 35/30 ctra hang méi trong ndm
2024/25 nham gianh thém thi phan tir cac nha ban 1& truyén thdng. Hién
tai, cong ty co tbc dd mé rong ctra hang nhanh hon nhiéu so véi cac
thwong hiéu trang strc khac trén thi tredng.

e Duwa trén khao sat ctia Cdc Céc, PNJ cd mirc dd nhan dién thwong hiéu
rong nhat trén thj trvdng, tiép theo l1a SJC, Pandora va Doji. DN lién tuc
trién khai cac chuong trinh khuyén méi dé kich cdu va mé rong hé théng
ctra hang tai cac thanh phd cép 2 va cdp 3 nham phat trién tép khach
hang mai, ddng thdi duy tri ty 1& khach hang quay lai.

e So véicac DN cling nganh, PNJ co loi thé canh tranh Ion vé nang luc
san xuat véi hon 1.000 nghé nhan, tho kim hoan. biéu nay gilp cong
ty lién tuc ra mat cac bd swu tap phu hop véi tieng nhém khach hang.

Hinh 7: PNJ c6 dé phu ctra hang tai 56 thanh phé
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Do do, chung t6i ki vong DT ban 1€ cua PNJ tang 1an lwot 13,1%/10,7% svck
trong nam 2024-25 nh¢ sO Iwgng clra hang m& mai tang 8,7%/6,9% svck va
doanh thu trén méi clra hang tang lan lwvot 4,0%/4,0% svck.
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Hinh 8: PNJ cé hé théng clra hang rong khap ca nwéc cung véi do
nhan dién thwong hiéu cao so vé&i DN cung nganh

21/08/2024

Hinh 9: Chung t6i ki vong s6 lweng cira hang ting 8,7% svck trong
nam 2024
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Doanh thu vang 24K ha nhiét tir nira cudi 24

Trong 6T24, gia ban vang miéng SJC ting 20,8% svck, cao hon nhiéu so véi
murc tdng 13,7% cla gia vang thé gidi. Chung téi cho rang tinh trang dau co,
thao ting d tao ra sw khan hiém vang miéng &o trong béi canh nhu cau tich triv
vang vén da tang cao. Trong béi canh gia vang tdng manh, NHNN da quyét dinh
ban vang truc tiép théng qua 4 NHTM Nha nwéc va cong ty SJC. Diéu nay giup
thu hep khoang cach gitra gia vang trong nwédc va thé gidi, ddng thdi kiém soat
lwong vang ban cho méi khach hang nham ngan chan tinh trang dau co. Ngoai
ra, Chinh phu ciing trlen khai ké& hoach thanh tra cac DN kinh doanh vang mleng
dé kiém soat ngudn gbc vang Cac bién phap nay da chirng minh dwoc hiéu qua
khi gia vang trong nwéc gidm 13,3% sv thang trwdc trong T6/24 va giam 16,3%
sv murc dinh ctia dau T5/24.

Chung t6i ky vong Chinh phu sé tlep tuc trién khai cac bién phap quan ly thi
tredng vang trong nira cubi 2024 dé binh 6n gia vang va nhu cau giao dich vang
mieng. Do do, chung t6i ky vong doanh thu vang 24K sé tang manh 41,3% svck
trong nam 2024 trwéc khi ha nhiét 3,8% svck do nhu ciu giao dich vang gidm
trong bbi canh NHNN that chat giao dich vang miéng. Do d6, ching téi dw phéng
doanh thu ctia PNJ tang Ian lwot 22,1%/5,6% svck trong ndm 2024-25.

Hinh 10: Gia ban vang SJC giam manh trong T6 (triéu déng/lweng)

Hinh 11: Chung t6i dw phong DT tang 22,1%/5,6% svck trong nam
2024-25
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Hinh 12:

Bién LN gop cua PNJ theo thang tir T1/20-T6/24

21/08/2024

Chung t6i ki vong bién LN gép cai thién tir nira cudi nam 2024

Trong 6724, bién LN gép ctia PNJ giam 2,1 diém % svck do ty trong DT vang
24K tang, chiem 41,5% tong DT so v&i mue 30,7% trong 6T23. Nguyén nhan
chu yéu do gia vang trong nwéc cao va bat dau chirng lai sau khi NHNN ban
vang miéng trwc tiep thong qua cac NHTM va cong ty SJC.

Gia vang trong nwéc vao T6/24 giam 13,3% sv thang tredce va giam 16,3% sv
mtrc dinh vao dau T5/24, diéu nay khién nhu cau giao dich vang gidm. Do do,
DT mang vang 24K cta PNJ trong thang 6 giam manh 58,6% sv thang truéec,
gilip gidm ty trong déng gdép vao téng DT xudng con 27% tir mc 48,0% trong
thang 5. Nho vay, bién LN gop ctia DN cai thién 1,4 diém % sv thang trwde.
Chung t6i ky vong bién LN gop sé& cai thién 1,0 diém % trong ntra cudi nam 24
so v&i ntra dau ndm nho: 1) ty trong DT vang 24K giam do gia vang trong nuéc
4n dinh trong nhitng thang t&i, dan dén nhu cau giao dich vang ha nhiét; va 2)
chi phi vat liéu thdp hon trong méng ban [&. Vao ngay 5/8/2024, gia vang SJC
da gidm 15,0% sv mirc dinh cla thang 5 nhwng van cao hon 6,8% sv dau ndm
2024. Tuy nhién, chdng t6i nhan thay nhirng rdi ro tiém an trong ntra cudi ndm
2024 lién quan dén ngudn cung vang trong nwéc. Nhu cau tich trir vang miéng
clia nguwdi tiéu dung tdng cao va viéc déng clra cac clra hang trang strc truyén
thdng c6 thé dat ra thach thirc cho PNJ trong viéc tim kiém ngudn cung nguyén
liéu dau vao cho hoat déng kinh doanh ban 18.

Hinh 13: Ky vong gia vang ndi dia binh én trong nira cubi 2024
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nguén: VNDIRECT RESEARCH, BLOOMBERG

M&c du DT téng trwdng manh va PNJ lién tuc ddy manh hoat ddng MKT trong
nra d4u nam 2024 nhung ty & chi phi BH&QLDN/DT gidm 0,7 diém %, diéu
nay cho thay né lyc tdi wu hoa chi phi clia cong ty. Chung téi ki vong viéc PNJ
kiém soat t6t chi phi s& hé tro LN rong tang trwdng 12,2%/13,6% svck trong
nam 2024-25.
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 126.700 dong/cp.

Hinh 15: Tém tat dinh gia

Chung toi dwa gia muc tiéu dua trén sy két hop véi ty trong bang nhau gitra
dinh gia DCF va phwong phap P/E. Chang t6i diéu chinh gia muc tiéu thém
10,8% dwa trén:

e M0 hinh DCF: Chung téi tang WACC twr 7,4% 1én 7,78% do 1) ching
t6i diéu chinh tang Iai suat phi rdi ro tr 2,24% 1én 2,79% (dwa trén i
suét trai phiéu ki han 10 nam tinh dén ngay 30/06) va phan bu rdi ro
vbn cb phan gidm tir 9,0% xubng 7,8% 2) chung t6i diéu chinh tang
hé s6 beta tir 0,6x én 0,7x sau khi thi trwong diéu chinh.

e Phuwong phap P/E: P/E muc tiéu 19,0x (P/E trung binh nganh) ap
dung cho EPS nam 2024.

Chung t6i nhan thdy c6 méi twong quan gira gia cb phiéu va gia vang trong
nwdc thdi gian gan day. Gia cd phiéu PNJ di ngang tir dau thang 6 dén cudi
thang 7, khi gia vang trong nwéc gidm 10% so véi gia binh quan thang 5. Chung
tdi cho rang nha dau tw dang kha than trong khi gia vang gan nhw khéng thay
ddi va cé thé dang ch& doi cac bién phap mai tir Chinh pha dé quan ly thi trwedng
vang. Gia cb phiéu sau do tang vot vao dau thang 8 khi gia vang ting 2,5%.

Hinh 14: Gia c6 phiéu PNJ va gia vang SJC trong nam 2024
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG

DPong lwe ting gia bao géom: 1) téc dd mé clra hang nhanh hon dw kién; va 2)
cac dw an/bd swu taply twdng maéi ky vong sé thic day doanh sb ban hang.

Rui ro giam gia bao gém: 1) téc dd mé rong/doanh sb clra hang cham hon dw
kién, dac biét 1a doanh sb ban 1& trang sirc ciia PNJ; va 2) nhu cau trang strc
yéu hon du kién.

Hinh 16: Pinh gia: Phwong phap P/E

Phwong phap

FCFF
P/E
Gia trung binh (ddng)

Gia muc tiéu (Lam tron)

Gia Tytrong O th;:ntg Loi nhuan sau thué dé tinh EPS (ty déng) 2.212
127.900 50% 63.550 SO Iu’c_rr:g c0 phiéu dang lwu hanh (CP) 334.729.180
125.552 50% 62.776 EPS (dong) 6.608

19 P/E muc tiéu 19,0
126.700 Gia myc tiéu (dong) 125.552
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 17: Gia dinh Hinh 18: Gia muc tiéu
Chi phi str dung vén Phwong phap DCF Gia tri Pon vi
Beta 0,7 Gia tri hién tai cGa déng tién tw do 4.438 ty ddng
Phan bu rdi ro thi treong 7,8% Gia tri hién tai cGa ndm cudi mé hinh 39.755 ty déng
L&i suét phi rdi ro 2,8% Gia tri doanh nghiép 44.193 ty déng
Chi phi von CSH 8,1% Tién va twong duong tién 1.047 ty ddng
Chi phi st dung nor 6,2% Téng no (2.423) ty déng
Thué DN 20,8% Gia trj vén CSH 42.817 ty ddng
WACC 7.3% SL cé phiéu 335 trigu
Gia cé phiéu 127.900 déng/cp
Nguan: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
Hinh 19: Binh gia DCF — Tém tat dw phéng dong tién (FCF) Hinh 20: P/E ctia PNJ va cac céng ty cung nganh (don vi: 1an)

2024 2025 2026 2027 2028 20
EBIT 2821 3227 3664 4156  4.474
Kh&u hao 87 93 98 108 118 o5
PAu tw tai san cb dinh 87) (93) (163) (180) (197)
Thay ddi vén luu déng (2538) (2129) (1576) (1.117)  (1.046) 20
Dong tién tu do (298) 438 1273 2116 2432
Chi phi thué (581) (660) (750) (851) (917) 15
Dong tién ty do doanh
nghiép (298) 438 1273 2116 2432 10
Gia tri nam cudi mé hinh 56.544

Gia tri hién tai cua dong

N 0O O O O T = ™ T— O O N N M M o o < < <
tien tw do (278) 380 1.030 1.596 1.710 g ag g g g g g oqoqq7q@q¢-d
. ~ < I~ O — < K~ O - % I~ O - < I~ O — o I~
Gia tri hién tai ctia gia tri nam cubi mé hinh 39.755 PR ERREREREREERgREREREEE
——PNJ ——Trung binh nganh
Nguf)n: VNDIRECT RESEARCH Nguf“)n: VNDIRECT RESEARCH
Hinh 21: So sanh vé&i cac DN khac trong nganh (Div liéu ngay 20/08/2024)
. f : . Doanh thu LN rong P/E trwot P/E diéu
Cong ty Quoc gia Von héa truot 12T svck trwot 12T svck D/IE ROE 12T chinh P/B
triéu USD triéu USD % triéu USD % X % X X X
Chow Tai Fook Jewellery Group Hong Kong 8.577 13.894 14,8 844 20,7 111,8 22,4 10,2 6,6 2,6
Luk Fook Holdings Internationa Hong Kong 1.123 1.959 28,0 225 37,6 15,8 14,1 5,3 3,4 0,7
Chow Sang Sang Holdings Intern Hong Kong 562 3.195 21,7 128 123,9 37,5 8,4 3,0 1,9 0,4
Lao Feng Xiang Co Ltd Trung Quéc 2.878 10.116 4,9 429 14,5 81,0 19,8 10,8 10,3 2,1
Thanga Mayil Jewellery Ltd An Bo 590 462 21,4 15 54,6 107,9 28,0 39,8 67,3 10,0
Hartadinata Abadi Tbk PT Indonesia 118 N/a 51,1 21 6,7 131,3 16,5 5,7 12,5 0,9
Zojirushi Corp Nhat Ban 730 582 3,5 38 49,0 3,8 6,5 23,4 31,0 1,1
Trung vi 2.577 21,4 128 37,6 81,0 16,5 10,2 8,5 1,1
Trung binh 5.035 20,8 243 43,8 69,9 16,5 14,0 19,0 2,5
CTCP Vang bac Da quy Phit Nhuan Viét Nam 1.405 1.581 20,8 84 13,4 2,4 20,6 16,0 16,0 3,3
Nguén: VNDIRECT RESEARCH, BLOOMBERG
Hinh 22: Phan tich dd nhay cua dinh gia
Chi phi vén
= 7,2% 7,5% 7,8% 8,1% 8,4% 8,7% 9,0%
< 1,1% 131.700 127.400 124.800 122.400 120.200 117.000 115.100
T
© 1,4% 133.600 129.100 126.300 123.700 121.300 118.000 116.000
o
§ 1,7% 135.800 130.900 127.900 125.100 122.600 119.100 116.900
£ 2,0%) 138.200 132.900 129.700 126.700 124.000 120.200 118.000
2 2,3% 141.000 135.200 131.700 128.500 125.500 121.500 119.100
T
L 2,6% 144.200 137.700 133.900 130.500 127.300 123.000 120.400
2,9% 147.800 140.700 136.500 132.700 129.200 124.600 121.700

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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WISDOM TO SUCCESS Béo CéO Cép nhét
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) —— ROAE (rhs)
17,700 70,0% 3,400 26,0%
16,700 57,50% 3,200 24,714%
15,700 45,0% 3,00 23,429%
14,700 32,50%
2,800 22,143%
13,700 20,0%
2,600 20,857%
12,700 7,50%

11,700 5.0% 2,400 19,571%
10,700 -17,50% 2,200 18,286%
9,700 -30,0% 2,00 17,0%

01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E 07-24E 01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 33.137 40.450 42.695 LN trwée thué 2.489 2.793 3.173
Gia von hang ban (27.078) (33.605) (35.120) Khéu hao 81 87 93
Chi phi quan ly DN (694) (761) (860) Thué da nop (466) (581) (660)
Chi phi ban hang (2.836) (3.263) (3.488) Céc khoan diéu chinh khac 59 27 56
LN hoat déng thudn 2.529 2.821 3.227 Thay déi VLD (660) (1.957) (1.469)
EBITDA thuan 2.610 2.908 3.320 LC tién thuadn HDKD 1.503 369 1.193
Chi phi khau hao (81) 87) (93) DPau tu TSCD (82) (87) (93)
LN HD trwée thué & lai vay 2.529 2.821 3.227 Thu tir TL, nhwong ban TSCD 1 0 0
Thu nhap lai 98 41 43 Cac khoan khac (564) 434 107
Chi phi tai chinh (143) (73) (100) Thay déi tai san dai han khac 68 0 0
Thu nhap rong khac 5] 4 3 LC tién tir HDDT (577) 347 14
TN tir céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 65 0
LN trwéc thué 2.489 2.793 3.173 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (518) (581) (660) Tién vay rong nhan dwoc (299) 39 134
Loi ich ¢ dong thiéu s6 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 1.971 2.212 2.513 Cb tirc, LN da tra cho CSH (611) (669) (669)
Thu nhap trén vén 1.971 2.212 2.513 LC tién thuan HDTC (910) (565) (535)
Cb tre phd thong (611) (669) (669) Tién & twong dwong tién dau ki 880 896 1.047
LN gitr lai 1.360 1.543 1.844 LC tién thuan trong nam 16 151 672
Tién & twong dwong tién cudi ki 896 1.047 1.719
Bang can déi ké toan Cac chi 56 cor ba
. ac chi sO co’ ban
VND 12-23A 12-24E 12-25E
(t{ ) ) 12-23A 12-24E 12-25E
Tién va twong duong tién 896 1.047 1.719 Dupont
Dau tw ngén han 810 380 273 Bién LN rong 5,9% 5,5% 5,9%
Céc khoan phai thu ngan han 217 303 349 vong quay TS 2,39 2,56 2,30
Hang tdn kho 10.941 13.368 14.975 ROAAX 14,2% 14,0% 13,5%
Cac tai san ngén han khac 96 521 1.074 2?)1233' tai chinh 211(‘350/2 201:';:/5 181’9‘:/0
Tdng tai san ngén han 12.960 15.619 18.390 Hidu qud o7 7 o7
Tai san cé dinh 883 882 881 S6 ngay phai thu 08 10 10
Téng dau tw 33 0 0 S6 ngay nam gite HTK 147,5 145,6 155,6
Tai san dai han khac 554 668 705 S ngay phai tra tién ban 3,4 3,6 3,6
Téng tai san 14.430 17.169 19.976 Vong quay TSCB 37,55 45,84 48,43
Vay & no ngén han 2.384 2423 2557 _'?I?'Ch — 16,2% 15,3% 14,7%
2: 4.2 T an oan
Phai trf nguot b?m 255 335 342 Kha nang thanh toan ngén han 2,8 3,0 3,4
No ngan han khac 1.974 2.385 2.538 Kha nang thanh toan nhanh 0,4 0,4 0,6
Téng no ngén han 4.613 5.143 5.437 Kha n&ng thanh toan tién mét 0,4 0,3 0,4
Vay & ng dai han 0 0 0 Véng quay tién 144,8 142,9 153,1
Cac khoan phai tra khac 11 9 9 Chi s0 tang trwong (yoy)
3 3 3 0, 0, 0,
Vén didu 18 & 3.282 3.347 3.347 D) i7eg) D e (2,2%) 2,1 S0
. Tang trwéng LN tir HDKD 4,3% 11,5% 14,4%
LNgitlai 2740 4.720 6.938 Téing trwéng LN rong 8,8% 12,2% 13,6%
Von chi s& hivu 9.806 12.017 14.530 Téng trwdng EPS (18,4%) 10,0% 13,6%
Loi ich cb dong thiéu s6 0 0 0
Téng ng’ va vén chu s& hivu 14.430 17.169 19.976

Ngudn: VND RESEARCH
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TO SUCCESS

Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc 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 cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thp hon -10%.
Téng loi nhudn ky vong cta mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Giéd muc tiéu c6 phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj treéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén.

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

Vé Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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