BAO CAO PHAN TiCH

CTCP Vang bac ba quy Phi Nhuan (HSX: PN))

KHUYEN NGHI: KHA QUAN

Thong tin 6 phiéu (15/03/2024)

Gia hién tai 99,500 VND
Gia muc tiéu 106,000 VND
Gia cao nhat 52 tuan 103,100 VND
Gia thap nhat 52 tuan 68,600 VND
KLGD TB 1 thang 1,548,960 CP
Von héa TT 32,920 ty VND
BVPS 29,898 VND
Beta 0.39
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Ludn diém dau tu

Chung téi khuyén nghi “Kha quan” déi vgi c6 phiéu PNJ khi Céng ty vira
cong bé két qua kinh doanh so bé nam 2023 vdi Igi nhuan sau thué dat
1,971 ty (+8.9% so vd&i cung ky), vugt 1.8% ké hoach nam 2023. Vé&i gia muc
tiéu 106,000d, tiém nang tang gia doi véi co phiéu la 6.5% so vdi muc
99,500d & ngay 15/03/2024.

Chung t6i danh gia kha quan d6i vai cd phi€u PNJ vi cac yéu té sau:

(1) PNJ la doanh nghiép dau nganh trong linh vuc ban [é, san xuat va
ché tac trang strc bang vang, bac, da quy tai Viét Nam. Céng ty dan
dau thi trudong trang sirc c6 thuong hiéu (véi lich sir 30 nam), chudi
clra hang vuot trdi so véi cac cong ty cung nganh (400 clra hang), doi
ngl nghé nhan ché tac kim hoan hang dau (chiém hon 50% tong s6
nghé nhan kim hoan ca nudéc).

(2) Pa tang trudng trung - dai han dugc duy tri nho: (i) nhu cau cudi
hdi cla thé hé tré (thanh phan tién t&i hon nhan trong tuong lai), day
la thanh phan chiém ty trong I6n nhat trong thap dan sé hién nay; (ii)
tang trudng doanh sé trén méi cira hang hién hitu tiép tuc duy tri mdrc
8-12% giai doan 2023-2026; va (iii) tang I6p trung va thuong luu gia
tang va thu nhap kha dung ctia ngudi dan cling gia tang.

(3) Du dia d€ PNJ ti€p tuc chi€ém thém thi phan tir cac cra hang vang
dia phuong (clra hang nhd 1€ va thiéu uy tin) van con, do nganh nay
van dang con kha phan manh (ctra hang nhd 1, thuong hiéu yéu hién
chiém 45-55% téng thi trudng).

(4) Quan tri doanh nghiép: Ban lanh dao cé nang luc va tdm nhin tot,
sdm ap dung céng nghé (chuyén ddi s6) dé day manh tang trudng.
Céng ty duy tri mdc ROE déu dan 19-25% qua cac nam, chi tra c6 tdc
tién mat vai ty 1& phd bién 15-20%/ménh gia/nam.

Duw bao két qua kinh doanh 2024-2025

(1) Nam 2024, FNS udc tinh doanh thu (DT) va lgi nhuén sau thué (LNST)
cla PNJ lan lugt dat 34,794 ty (+5.0% so va&i cung ky - sau day goi tat
la svck) va 2,149 ty (+8.9% svck). EPS 2024 la 6,417 VND, tuong duong
P/E fw la 14.3.

(2) Nam 2025, FNS du bao DT va LNST cla PNJ lan lugt dat 36,568 ty
(+5.1% svck) va 2,340 ty (+9% svck), EPS 2025 la 6,995 VND, tuong
duong P/E fw la 13.1.

Yé&u t6 mua vu va Du bao két qua kinh doanh ngan han (3-6 thang)

(1) Chung t6i udc tinh tang trudng lgi nhuan rong sé tang nhe trong quy
1/2024, sau d6 gidm trd lai & quy 2 va quy 3/2024 do yéu t6 mua vu.
Ngoai ra, chiing tbi cling cho rang sirc mua clia nganh tiéu dung cé
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thé di ngang dai hon du kién va c6 thé chi bat dau hodi phuc manh vao cudi quy 3 hoac quy 4/2024.

(2) Két qua kinh doanh quy 4/2023 cai thién nhd Cong ty hudng lgi tr yéu té mua vu (bat dau tlr thang 10 hang nam
va kéo dai dén hét thang 3 nam ké ti€p, do thdi gian nay c6 nhiéu ngay Ié giup PNJ c6 thé ddy manh cac chuong
trinh marketing dé kich cau doanh thu nhu ngay 20/10, mua cudi cudi nam, 1& tét am lich, ngay via than tai, 1&
valentine 14/2, ngay 8/3), va chiing tbi du bao két qua kinh doanh quy 1/2024 sé tiép tuc tich curc.

(3) Tuy nhién, yéu t6 mua vu 2023-2024 mét khi két thic c6 thé gay ap luc gidm |én két qua kinh doanh trong khung
thoi gian ngan han sdp dén (sau do lai hoi phuc tang trudng di 1én trd lai do trién vong kinh doanh tich cuc vao
mua cudi ndm 2024 & dau nam 2025).

Rui ro
(1) Strc mua yéu do chu ky kinh té hoi phuc cham hon du kién, dac biét 1a nganh c¢6 tinh xa xi nhu trang strc hang hiéu.
(2) PO phu cua thj truong trang stirc muc tiéu & cac thanh phdé cap 1, cap 2 va 3 yéu khién doanh sé/ cira hang thap

hon ky vong.

CAP NHAT KET QUA HOAT PONG KINH DOANH QUY 4/2023 va LOY KE CA NAM 2023

Q4/23 %svck 2023  %svck Chu thich

Doanh thu 9,760 17.6% 33437  -2.2% Doanh thu thuan cai thién trong quy 4/2023 do mua kinh doanh cao

thuan diém cia PN) bat dau tlr thang 10 dén thang 3 nam.
, M3 an 1é quy 4/2023 kho ia : h nho nd | ofge
Ban & 5657 -0.2% 19286  -7.8% Aang l?an e\quy /; OA,3 \ o‘ng g|am,qua man\ n or\no u’c ma rong
tép khach hang md&i dé bu dap cho sirc mua toan nganh giam.
Ban si 723 251% 2850 -30.5% Lalm pI'Jat ta|:1g k>h|en sirc mua toan nganh giam da anh hudng manh
dén mang ban si.
Vang 24K 3285 7520 10438  20.9% Nh?u CaLf giao dich vang tangfy cao toan cau day gia vang tang, ho trg
mang Vang 24k doanh thu tang manh.
SP khac 119  22.7% 563 5.3%
GVHB 8,004 17.3% 27078  -3.1% Mat hang vang bac cé tinh dac thu khi luu trir khdng bi mat gia nhiéu,

cdng vdi viéc gia vang lién tuc tang cao.

Loi nhuan gdp tang do gid hang ban gidam, cong viéc gid vang lién tuc
tang cao.

Bién Igi nhuan gbp 2023 tang trudng tir mirc 17.5% lén 18.3% svck
nho gia von hang ban giam.

Quy 4/2023 chi phi BH&QLDN giam tr mirc 10% xudng 9% svck nhg
-921 7.1%  -3,535 0.9% t&i uu hoa chi phi hoat dong (ddng 7 clra hang PNJ, chuyén déi mo

Loi nhuan gop 1,756 18.8% 6,059 2.2%

Bién LN gop  18.0% 18.3%

Chi phi

BH&QLDN hinh kinh doanh 3 clra hang PNJ Watch va 2 clra hang PNJ Art)

% BH&QLDN 9.4% 10.7%

. R . A s . < 0 . 0 \
Lf_ﬂ nhudn 632 34.4% 1.971 3.9% Lg’l n[’war] rong,quy 74/2023 tar]g 34.4% svck.\ia ca nam tang 8.9% nho
rong gia vén hang ban giam, chi phi BH&QLDH giam.

Bién LN rong 6.5% 5.9%
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Loi nhuan rong quy 4/2023 dat 632 ty dong (+34.4% svck), doanh thu thuan dat 9,760 ty dong (+17.6% svck). Chi riéng
thang 12/2023 thi ca doanh thu (+42.1% svck) 1an Igi nhuan rong (+28.3% svck) déu tang vot chii yéu do doanh thu vang
24K tang manh.

L0y k& cd nam 2023, Igi nhuan rong tang trudng dat 1,971 ty dong (+8.9% svck) trong khi doanh thu thuan gidam nhe dat
33,137 ty (-2.2% svck). Nguyén nhan ho trg tang trudng loi nhudn dén tir viéc gia von hang ban gidm, téi uu chi phi ban

hang & quan ly doanh nghiép va gid vang miéng 24K lién tuc tang cao.

Don vi: ty dong Q4/22 | Q4/23 % SVCK 2022 2023 % SVCK
Doanh thu thuan 8,302 9,760 17.6% | 33,876 33,137 -2.2%
Gia von hang ban -6,824 | -8,004 17.3% | -27,947 | -27,078 -3.1%
Lgi nhuan gop 1,478 1,756 18.8% 5,929 6,059 2.2%
Chi phi BH&QLDN -860 -921 7.1% | -3,503 -3,535 0.9%
Lgi nhuan rong 470 632 34.4% 1,810 1,971 8.9%

Bién lgi nhugn gép 17.8% 18.0% 17.5% 18.3%

Bién chi phi BH&QLDN 10.4% 9.4% 10.3% 10.7%

Bién lgi nhugn rong 5.7% 6.5% 5.3% 5.9%

Nguon: PNJ, FNS Research

Quy 4/2023, Lgi nhuan gdp tang 18.8% svck khi dat 1,756 ty dong, tuong (rng vdi bién Igi nhuan gop tang [én mirc 18%
tlr muirc 17.8% svck. Bién Igi nhuan gép ca nam 2023 dat 18.3%. Vdi viéc tang cuong dé phd déng thai toi wu hda qua
trinh van hanh, t6i vu hiéu qua chi phi trong nam 2023, chiing tbi udc tinh bién Igi nhuan gop sé tiép tuc dugc ndi rong
trong cac nam tiép theo. Lanh dao céng ty c6 chia sé vé két qua kinh doanh Quy 4/2023 nhu sau:

- Slrc mua quy 4/2023 ¢6 cai thién nhung chua héi phuc hoan toan, ty 1& khach hang c quay trd lai dat mdrc kha.

- Chuong trinh marketing ti€p can dugc lugng khach hang méi hoan toan, chd yéu la cac khach hang tré & khu vurc
cap 2 va khu vurc cap 3 (ndng thon).

- Co cdu san phdm da dang hon, hé trg gidm thiéu tac dong tir sirc mua yéu clia nganh (gidm khoang 20%)

- Congty da t6i vu hda chi phi hoat dong khi ap dung chién dich marketing nhém doi twgng khach hang riéng biét.

Vuot k& hoach lgi nhudn 2023, déng nghia PN) kha nang sé phat hanh cé phiéu theo chuong trinh Iua chon cho ngudi
lao déng (ESOP) vai ty 1& 1%/ tong c6 phiéu dang luu hanh theo Nghi quyét s6 343/2003-NQ-DHDCH-CTY ngay
27/04/2023. Ngay 15/03/2024 la ngay GDKHQ tam Urng 6 tlrc tién mat dot 1 vdi ty 1é 6%/ménh gia, trudc d6 nam 2023
PNJ da tra co tirc tién mat vai ty 1&é 20%/ménh gia.

.  TONG QUAN NGANH

1. Chudi gia tri nganh ban Ié trang sirc
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CHUOI GIA TRI NGANH BAN LE

Cira hdang dia phrong

Nguyén liéu | Bin 1@ truyén thong |\
dau vao, Ngwiri
tai ché,
phinkim, [——»|  Ban buén |—-| Ban 16 vit Iy |—-| Cung cap mit bang ban 1é |—-| Ban Ié hién dai |—- tiéu
|§1mlg|:;n SJC, PNT, SIC. PNJ, DOJL TGKC VRE SIC. PNJ, DOJL TGKC i
Ché ﬁf’ DOII TIFFANY, PANDORA . TIFFANY, PANDORA .. ding
SIC, AIC, [ Pai1y chinn hang |
PNJ, DOIL. IPPG T

E - commerce H Viin chuyén, théng quan I

SIC. PNI, DOIJI, TGKC
TIFFANY, PANDORA, CHOW TAIFOOK. ..

2. Triénvong Ngénh,bén Ié trang sirc
Chung t6i danh gia KHA QUAN do6i v&i nganh ban |é trang strc khi nganh nay cé ca thach thdrc va thuan lgi sau:

(1) Kho khan vi mé noi chung va clia nén kinh té noi riéng da anh hudng tiéu cuc dén stirc mua téng clia nganh ban
&, du bdo sirc mua yéu cé thé sé& con kéo dai lau hon duy kién, it nhat cho dén hét quy 3 ndm 2024 (stirc mua &
nganh ban |é trang strc gidam gan 20% & nam 2023). Biéu nay da tao anh hudng tiéu cuc dén cac mat hang hang
tiéu dung khong thiét yéu, dac biét la cdc mat hang cé tinh xa xi nhu trang surc.

(2) Cu thé, theo s0 liéu do Hbi dong Vang Thé gidi (WGC) cong b6 vé Xu hudng nhu cau vang trang sirc & Viét Nam,
s6 liéu bao cdo chira rang nhu cau tiéu dung vang trang surc tai Viét Nam da gidm 14% so véi cing ky nam ngoai,
xudng con 3 tan trong quy 3/2023. Quy 3/2023 nay la quy cb murc tiéu thu thap nhat vé vang trang sirc ké tlr nam
2021. Nguyén nhan c6 thé dén tir ty 1& lam phat cao, nén kinh té tang trudng cham hon ky vong da anh hudng
dén sirc mua cla ngudi tiéu dung.

(3) Tuy nhién, diém tich cuc la thi trudng trang sirc Viét Nam c6 quy mé I6n véi doanh thu 1an lugt 1.02 va 1.09 ty
USD vao 2022-2023, téc d6 tang trudng kép doanh thu hang nam udc tinh dat 5.02% cho giai doan 2022-2026
(CAGR 2022-2026), trang strc khéng cao cdp du kién chiém hon 80% téng doanh thu trang surc (theo di liéu bao
cdo cla Statista). Ngoai ra, mét bao cao clia Bain & Company chi ra rang doanh thu cé xu huéng tang & kénh
truc tuyén, thuong mai dién t&r (+22% vao nam 2021, +5% vao nam 2022).

Quy md thi tro'ng trang sirc Viét Nam 2014 - 2026 (ty USD, 2024-2026 la du bao)
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Nguon: Statista, FNS research
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Thi trudng trang s, theo bdo cdo nghién clru clia Grand View Research dugc chia thanh 5 dong san pham va dugc lam
tu 4 |6p vat liéu nhu sau:

Trang sirc - Theo loai san pham Theo I6p vat liéu cau tao thanh

1) D&y chuyén/vong cd (1) Vang
2) Nhan (2) Bach kim (Platinum)
BOng tai/ hoa tai (3) Kim cuong
(

4)Vong tay/ lac tay/ kiéng
5) S&n pham va phu kién khac (ghim cai 4o, phu kién
trang surc ca nhan)

(1)
(2)
3)
(4) 4) Khac (ngoc trai, da quy, da ban quy, bac, pha 1é)
(5)

Thi phan va cac doanh nghiép néi bat trong nganh trang sirc Viét Nam

Theo bédo cdo nghién cru cla InCorp Vietnam (tén cii la Cekindo), s6 lugng doanh nghiép kinh doanh trang surc tai Viét
Nam tang tir 8,000 1&én 10,000 giai doan 2015 - 2022, trong dé ¢ 10-15 thuong hiéu 1a néi bat. Thuong hiéu ndi bat trong
nudc c6 thé ké dén nhu PNJ, Doji, Thé Gidi Kim Cuong, Bdo Tin Minh Chau, SJC, Clru Long, Bién Bac, Ant..; thuong hiéu
qudc té co Tiffany & Co., Pandora, BVLGARI, Chow Tai Fook, Catier, Swarovski...

90% thi phan
do cac Doanh nghiép Viét Nam nam giir

KH muc tiéu: tam trung va cao cap

10% thi phan
do cac Tap doan qudc té nam giir
KH muc tiéu: cap cao, gidi thuong luu, siéu giau

(1) PNJ

(2) Doji

(3) Thé Gidi Kim Cuong
(4) Bdo Tin Minh Chéau
(5) SJC

(6) IPPG (Tap doan Lién Thai Binh Duong) hgp tac vai
thuong hiéu Cartier (chuyén vé trang sirc dong ho,
vong ¢d, nhan kim cuong, nir trang cdp cao vdi cac
phién ban gidi han, mang hoi thd biéu tugng cda gidi
hoang gia Chau Au)

(7) Cuu Long Jewelry
(8) Bien Bac Jewellery
(9) Saigon Jewelry and Accessories Company

(10) Ant Jewellery - wholesale jewelry (Ant Jewelry)

(1) LVMH - Phap s& hiru cac thuong hiéu cap cao nhu:
- Tiffany & Co, (thuong hiéu trang surc)
- BVLGARI (thdi trang phu kién da quy)
- TAG Heuer, Berluti, Chaumet (§6ng ho xa xi)
(2) Pandora - Bban Mach
- Nha may $160 triéu tai Binh Duong quy 1/2024

- N&i bat 1a Vong deo & hat Charm (ca nhan héa),
mdi hat Charm khéng chi la trang sirc ma con dai
dién cho mét ky Urc dugc luu gilr

(2) Chow Tai Fook - Hong Kong Trung Qudc:
- E-commerce
- Kénh xach tay

(3) Swarovski v&i concept “Crystal Studio" duy nhat
clia hang tai Viét Nam, thi 3 tai Dong Nam A.
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Theo khado sat cia Euromonitor, c6 dén 66% gidi tré (28.3% Gen Z va 38% Millenials) cho biét ho mong muén tim kiém
tinh ca nhan hoa trong tradi nghiém mua hang. Thé hé tré, dac biét 1a thé hé Gen Z bat dau c6 xu hudng yéu thich trang
surc vang.

Do vay nhiéu doanh nghiép trong nudc nhu PNJ d& bat tay v&i nhirng tén tudi Ién trén thé gigi dé thu hut khach hang la
déi tugng Gen Z nay. Cu thé, nam 2019, hgp tac vai Disney cho ra dong thuong hiéu Disney PNJ; nam 2023 hgp tac vdi
Hello Kitty cho ra dong thuang hiéu PNJ » Hello Kitty.

Il. TONG QUAN DOANH NGHIEP

Co cau c6 déng I16n (25/02/2024)

Lloyd George
Investments Ltd,
3.90%
Sprucegro...
. . CTCP QLQ Pau tu Investment Route One
Cao Thi NgQC Dung he Dragon Capital Viét CTCP Quan ly Quy | Managem... Investment
gia dinh, 13.04% Nam, 8.96% VinaCapital, 8.05% | Ltd, 5.06% |Company, 3.50%

Hoat dong kinh doanh

Hoat déng chinh cda PNJ |a kinh doanh vang, bac, nir trang, da quy; xuat nhap khau nir trang bang vang, bac va da quy.
Tai thoi diém cudi nam 2023, cong ty ¢ 400 clra hang, tang 36 so v&i cudi nam 2022, trong d6 ¢ 5 clra hang Style by
PNJ, 3 clra hang CAO Fine Jewellry va 1 Trung tdm kinh doanh si. S&n phdm PNJ @& mat tai 55/63 tinh thanh Viét Nam va
xudt khau dén 13 quéc gia va vung lanh tho. Cac thuong hiéu ndi bat cdia PNJ ¢ thé ké dén nhu Disney PNJ, Style by PNJ,
PNJ » Hello Kitty, PNJ Watch, PNJ Art, PNJ Lab.

Co cau doanh thu theo kénh 2023 Mot s& dong thuong hiéu ndi bat ciia PNJ

Kinh doanh vang, bac, trang sirc
mBanlé

Bén si |
M Ban si i .’\PN| PN’ ST\ LE ‘
W Vang 24K i e
i T ‘straef PNI
San ph5m i o
khac i

Nguon: PNJ, FNS Research
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Nhirng yéu té chinh gitp PNJ tao lgi thé canh tranh
(i) M6 hinh kinh doanh khac biét, cong ty ban lIé nhung tu chdi nang luc san xuat.

Khac véi hau hét cac cong ty ban 1é trong nudc va trén thé gidi, moé hinh kinh doanh ctia PNJ kha khac biét khi Cong ty
€6 nha may ché tac cong suat I6n véi cong nghé hién dai dé tu san xuat vang trang suc, diéu nay gilp PNJ dat dugc nang
lurc san xuat bd xa cac cong ty cuing nganh, cong ty cling s& hiru doi ngli nghé nhan tién tién va déng nhat (chiém hon
50% téng s& nghé nhan kim hoan cla Viét Nam). Cong ty m& hé théng clra hang ban |& dé phat trién chudi gia tri cla
minh theo chiéu doc va diéu nay da tao Igi thé canh tranh bén virng. Do vay lgi nhuan gbp ctia PNJ phan I&n dén tir mang
vang trang suc (bao gom cac trang strc dugc thiét ké dinh kem nhu da quy, kim cuong...) ngoai phan Igi nhuan dén tur
vang miéng 24K, bac, sdn pham khac.

(ii) Hé thong phan phai vugt trdi

Tl ndm 2017 dén nam 2023, s6 lugng clra hang clia PNJ tang tir 267 1én 400 clra hang. S6 lugng clra hang ctia PNJ nhiéu
va vugt trdi so vdi cac cong ty cing nganh nhu Thé gidi kim cuong, Bao Tin Minh Chau, DOJI, SJC, Pandora... Trong d6
hon 80% s6 cra hang tap trung & mién Nam - noi c6 ty 1é thu nhap binh quan dau ngudi cao nhat, phu hgp véi phan
khtic khach hang tam trung va cao cdp ma PNJ hudéng téi.

Nam 2017 | 2018 2019 | 2020 | 2021 | 2022 | 2023
S6 lugng clra hang 269 324 346 340 342 364 400
So sanh s6 luwgng ctra hang véi cac cong ty cung Phan b6 sé lwgng clra hang PNJ theo tirng khu vuc
nganh (cudi nam 2023) (Khu vurc cap 1-cap 2 - cap 3)
400 -
400 -
300 1 300
200 - 200
100 - 100 -
i n :
0 - . ‘ . 1 2 3 4 5 6 7
PNJ Thé gioi Doji Bdo Tin SIC
kim Minh Chau W S clra hang tai KH cip 1 M S8 clra hang tai KH cap 2 S6 clra hang tai KH cap 3
cwong

(iii) Nang suat cao nh& s&m rng dung cong nghé (chuyén ddi sd) vao hoat ddng quan tri doanh nghiép.

Trong giai doan kho khan nhu Covid-19, nhd sdm (ng dung cong nghé (ERP-SAP) qua dé c6 thé do ludng hiéu qua hoat
déng, diéu chuyén hé théng phan phdi san pham qua trung tam so dtr liéu, PNJ lién tuc duy tri dugc da tang trudng kinh
doanh trong khi cac doanh nghiép khac gap nhiéu thach thirc vi dai dich Covid-19 va giai doan hau dai dich 2020 - 2023.
Mot s6 két qua cu thé da dat dugc:

+ Gidm 50% thoi gian dua sdn pham ra thi trudng véi cac du an nho;
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+ Giam 30% thai gian d6i véi du an 16n;

+ Dam bao chat lugng san pham dong bo, dat tiéu chuan qudc té€ nhd viéc ing dung cdng nghé vao quy trinh san
xuat tai nha may ché tac trang suc”;

+ Doanh thu dén tir nhiéu nguén khac nhau nhu tlr nén tdng mang xa héi va ban hang da kénh Omni-channel
(trudc kia khi chua ap dung cong nghé thi doanh thu phan I6n dén tir hé thong clra hang)

+ Qua dé PNJ da co thé dap ing da dang nhu cau cla khach hang & nhiéu dia diém khac nhau; moi thong tin san
pham, chinh sach bdo hanh va cac dich vu hadu mai di kém ludn minh bach va dong bd, vi thé tang trai nghiém va
tang d6 hai long clia khach hang.

+ Cac gidi phap tlr nén tang dién todn dam may giup PNJ tang cong suat hé théng 1én t&i 500% va nang suat ban
hang dén 200%.

+ PNJ dugc vinh danh & hang muc "Céng nghé dién toan dam may xuat sac nganh ban 1&" trong khuon khé giai
thudng Asian Technology Excellence Awards 2023.

(iv) Chat lugng quan tri tot

T ndm 2019 Céng ty da tai dinh vi chién lugc kinh doanh, chuyén tir “Nha san xuat va kinh doanh” sang “Nha ban |é
chuyén nghiép”. biéu nay ¢ nghia:

+ PNJ cha trong nhiéu hon vao trai nghi@ém mua sam cta khach hang théng qua viéc (1) nang cao chat lugng
dich vu va sdn pham, (2) nang cap cra hang va téi da hda hiéu qua tir mé hinh da kénh (Omni-channel); (3) gia
tang gia tri thuong hiéu ctia PNJ.

+ Nham gia tang khong gian trai nghiém, PNJ da xay dung mo hinh clra hang ki€u mé&i PNJ NEXT dé khach hang cé
thé:

(1) Tu do trdi nghiém va tim hi€u gu trang strc cGia chinh minh cung v&i nhirng san pham trang surc;

(2) Cé nhiéu lya chon va cach két hgp trang strc, phu kién phu hgp vdi sd thich, ca tinh, dé tudi va muc dich tiéu
dung cla riéng minh;

(3) Pén cudi ndm 2023 PNJ da c6 9 clra hang PNJ NEXT trén toan quaoc.

+ Dinhvila Cong ty ban |é, mang san xuat khéng con cung cap ddc quyén sdn pham tdi cac clra hang cta PN)
ma con cung cap san pham va dich vu cho hon 12,000 tiém kim hoan dia phuong trén khap toan quéc. Chién
lugc hop tac tranh d6i dau nay da gidp PNJ:
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(1) M& ra mot thi truong mdi va co héi ti€p can nhirng phan khac khach hang mdi;

(2) M& rong su hién dién clia thuong hiéu téi ting dia ban nhd;

(3) Tranh dugc ganh nang vé dinh phi khi ty lam.

+ Két qua dat dugc:

(1) PNJ dugc xudng tén & Gidi thudng clia nganh trang surc thé gidi Jewellery World Awards (JWA) 2023, Chu tich
Ho6i déng quan tri Cong ty dugc JWA vinh danh 13 “1 trong 40 bi€u tugng xudt sac nhat nganh kim hoan thé
gidi - Extraordinary 40”. Bay la gidi thudng danh cho ngudi tién phong md& duong va da tao nén sirc anh
hudng trong nganh cong nghiép kim hoan & dat nudc noi ma ho sinh song.

(2) PNJ dugc JWC vinh danh la “Nha san xuat, ché tac trang sirc xuat sac nhat” nhiéu nam lién tiép;

(3) Plimsoll World té chirc chuyén cung cdp bao cdo vé cac nganh céng nghiép da xép hang PNJ & vi tri th&r 16
trong 500 cong ty san xudt va kinh doanh trang surc I6n trén thé gidi (2010).

TRIEN VONG KINH DOANH QUY 1/2024 VA NAM 2024
Chuing t6i khuyé&n nghi KHA QUAN vé PNJ trong quy 1/2024 va nam 2024, véi cac ly do sau:

- Co cdu san pham da dang hon.
- Slrc mua trong quy 4/2023 va quy 1/2024 cai thién.
- Chuong trinh marketing huéng téi tirng doi tugng khach hang ghi nhan két qua kha quan khi tiép can dugc mot
tép khach hang hoan toan mdi.
- Gia co phiéu tang kha (+32.8% so v&i 30/10/2023) & quy 4/2023 va du kién sé& ti€p tuc xu hudng tang nay trong
quy 1/2024 dya vao cac yéu té sau:
o Lginhuan sau thué Iy ké ca nam 2023 vuot ké hoach lgi nhuan nam (vugt 1.8%);
o Yéu té mua vu (cac ngay 1€ 20/10, mla cudi cubi ndm, ngay via than tai, ngay Valentine 14/2, 8/3);
o Congty nhan dugc mét sé don hang c6 gia tri 16n trong quy 4/2023 nhg d6 cai thién bién Igi nhuan gop.
- Do6ivdinam 2024, cong ty ky vong sirc mua sé bat dau héi phuc tir quy 3/2024 khi toan nganh tiéu dung noi riéng
va nén kinh té néi chung hoi phuc, thu nhap cla ngudi tiéu dung cai thién sé ho trg gia tang sirc mua.
- Dong luc tang trudng nam 2024 ky vong dén tur:
o Congty da tich Ity dugc lugng khach hang mai trong nam 2023 va sé tiép tuc phat trién lugng khach nay
trong nam tdi;
Tiép tuc tang thi phan bang viéc tang d6 phu clra hang va nhan dién thuong hiéu;
Tang I6p thu nhap trung va cao (trung & thugng luu) van dang tang trudng 6n dinh & Viét Nam.

. DY PHONG VA PINH GIA

Src mua yéu clia nganh ban 1é c6 thé sé& con kéo dai it nhat cho dén hét quy 3 nam 2024, diéu nay anh hudng tiéu cuc
dén nganh hang tiéu dung khong thiét yéu, dac biét 1a cdc mat hang cé tinh xa xi nhu PNJ. Tuy nhién, ching téi du tinh
murc chi tiéu cho trang strc c6 thé khdng gidm nhiéu nhu cac san pham khac, vi mot s6 ly do sau:

- Viéc mua trang strc cling dugc xem la moét cach dau tu nham luu trir gia tri, di kém cung véi yéu to thoi trang.
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- Khach hang ciia PNJ chu yéu la ngudi cé thu nhap trung va cao, do dé anh hudng ctia khé khan kinh té va lam
phat déi vai viéc chi tiéu cho trang sirc ¢ thé thap hon so véi cac mat hang cé tinh dai chdng va thiét yéu vén
kha nhay hon vé gia.

- PN]J sé& tiép tuc xu hudng ma rong mang ludi clra hang va hgp tac véi cac thuong hiéu ma gidi tré yéu thich dé
gianh thém thj phan, dac biét 1a & cac khu vuc cdp 2 va cdp 3, nham tan dung thé manh vé cong nghé dé gia tang
thuong hiéu, tang doanh thu.

Bén canh viéc lién tuc nang cap clra hang va bo sung thém san pham mdi nham dap ing nhu cau cla thé hé tré (Gen 2),
chiing t6i du bdo PNJ sé mé& thém 40-60 clra hang mdi trong giai doan hai nam 2024-2025 (binh quan mé& méi 25-35 clra
hang/nam). Diéu nay sé gitip tong doanh thu ctia PNJ cé thé dat lan lugt 1a 34,794 ty dong (+5.0% svck) va 36,568 ty dong
(+5.1% svck) vao nam 2024 va 2025.

Chung toi ky vong bién Igi nhudn gdp téng thé s& nhich nhe trong giai doan 2024-2025 1én murc 18,7% (so vdi 18,3%
trong nam 2023), khi cong ty ti€p tuc m& cac clra hang mdi tai cac thanh pho Cap 2 va Cap 3, du ngudi tiéu dung ua thich
trang strc c6 ham lugng vang cao nhung vdi lgi thé vé cong nghé, quan tri tot dé t6i da hoa chi phi, chdng t6i ky vong
bién Igi nhuan gbp sé cai thién hon du khoéng qua Ién.

Trong nam 2024 va 2025, Igi nhuan rong du bdo lan lugt dat 2,149 ty dong (+8.9% svck, tir 1,973 ty dong) va 2,340 ty
doeng (+8.9% svck). Vé dai han, PNJ c6 thé tirng budc gianh thém thi phan tir cac cira hang ban 1é khdng c6 thuong hiéu
& dia phuang (hién chiém 45% - 55% tong thi trudng), va chi tiéu cho trang sirc co thé sé tiép tuc gia tang cung véi thu
nhap kha dung clda tang I1&p thu nhap trung va cao tai Viét Nam.

Dw phéong két qua kinh doanh PNJ 2024 - 2025

Pon vi: ty dong 2021 2022 2023 2024F 2025F
Doanh thu thuan (DTT) 19,547 33,876 33,137 34,794 36,568

% tdng trudng DTT svck 11.6% 73.3% -2.2% 5.0% 5.1%
Gia von hang ban 15,949 27,949 27,078 28,284 29,718
Lgi nhuan gép 3,598 5,927 6,059 6,510 6,850
Bién Igi nhuan gop 18.4% 17.5% 18.3% 18.7% 18.7%
Lgi nhuan rong 1,029 1,811 1,973 2,149 2,340

% tdng trudng loi nhudn rong svck -3.7% 76.0% 8.9% 8.9% 8.9%

Nguon: FNS research
DPINH GIA

Chung tdi dua ra khuyén nghi KHA QUAN d6i véi c6 phiéu PNJ véi gid muc tiéu 106,000 VND/CP (tuong duong upside
+6.5% so vdi gia ngay 15/03/2024) dua trén cac yéu to sau:

(1) Ky vong doanh thu tang nhe & quy 1/2024 va ca ndam 2024.

(2) MUrc P/E muc tiéu bang 16.5 lan tuong duong murc trung binh clia giai doan 5 nam 2019-2023.

(3) PNJ hién tai dang dugc giao dich & mirc P/E fw 2024 = 14x da phan anh tuong déi ky vong da hoéi phuc trong
nam 2024.
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Pinh gia theo phuong phap P/E

STT Congty Quac gia P/E TTM P/BTTM Von héa (triéu USD)
17 Chow Tai Fook Jewellery Group Hong Kong 17.1 4.2 13,590
2 Titan Co. Ltd An Do 91.0 26.0 11,767
3 Shukra Jewellery Ltd. An Do 8.7 0.4 1,628
4 Citizen Watch Co., LTD Japan 1.1 1.0 1,586
5 Luk Fook Holdings International Hong Kong 7.3 1.1 1,480
6 Chow Sang Sang Holdings International ~ Hong Kong 7.3 0.5 756
7 PCJeweller Ltd An Pd (3.7) 0.8 303
8 Asian Star Co., LTd An Db 20.0 0.9 172
9 Domaine Power Holdings Ltd. Hong Kong (8.9) 2.3 26
10 CTCP Vang bac da quy Phu Nhuén Viét Nam 15.5 2.8 1,243
Trung binh nganh: 16.5
EPS du phong 2024 6,417
Gia muc tiéu (lam tron, VND) 106,000
P/E P/B
2 5.5 2.0
27 15
22
1.0
17 -
12 0.5
7
0.0
2
9 O O O D D DD DD >
& o o o o os
M F M F MM PR Y IS T~ SN ~ S N Ot PN A SRR &
R CER CER CER CER CER CER CER R CR
P/E co ban -l1std e e Mean std +1 std Q"/\ M -67\— @éan @ - Qbtd QQT\ o'aa\std @—e/\-l std
Ghi chu: Std - 6 léch chudn Nguén: FNS research
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PHU LUC - TOM TAT BAO CAO TAI CHiNH

BAO CAO KET QUA HOAT PONG KINH DOANH

BANG CAN POI KE TOAN

2021 2022 2023 2021 2022 2023
Doanh thu thuan 19,547 33,876 33,137 TAI SAN NGAN HAN 9,292 11,966 12,960
Gia vén hang ban 15,949 27,949 27,078 Tien va tuong duong tien 355 380 396
Lai gOpA — 3'592 5’92471 6,059 Gi4 tri thuan dau tu ngan han - 200 810
z:liJ;hr:'atZitcar:;hr:nh 118 14511 1?12 Cac khoan phai thu 1z 301 217
Chi phi ban hang 1,688 2,828 2,836 Phai thu khach hang 60 >7 69
Chi phi quan Iy doanh nghiép 502 674 694 Trd trudc ngudi ban 31 69 25
L&i/(16) tir hoat ddng kinh doanh 1,307 2,337 2,485 Hang ton kho, rong 8,755 10,506 10,941
Thu nhap khac, rong (28) (25) 5 Tai san luu dong khac 70 80 96
L&i/(16) rong trudc thué 1,279 2,312 2,489 TAI SAN DAl HAN 1,327 1,371 1,470
Chi phi thué thu nhap doanh nghiép 260 521 518 Phai thu dai he;n 84 o4 105
Lalllglo) tr’wuarl sahu thue':n ,. 1,029 1,811 1,971 Tai san ¢6 dinh 910 882 883
Lgi ich cta c6 dbng thiéu s6 - - -
Loi nhuan C6 ddng cdia Cong ty me 1,029 1,811 1,971 GTCL TSCB hiu hinh 259 240 256
Lai co ban trén c6 phiéu (VND) 4,197 5,223 5,435 GTCL tai san ¢ dinh vo hinh 651 643 626
Tai san d& dang dai han 31 31 29
o L Pau tu dai han - - 4
BAO CAO LU'U CHUYEN TIEN TE Tai san dai han khac 302 362 229
SR 2021 2022 2023 "o\ CANG TAI SAN 10,619 13,337 14,430
Loi nhuan trudc thué 1,279 2,312 2,489 - -
Dong tien tir HPSX kinh doanh (722) 101 1503 _NGPHAITRA 4,606 4893 4623
Dong tien tir hoat dong dau tu (48) 371) (577) No ngan han 4,563 4,883 4614
Dong tién tir hoat dong tai chinh 704 792 (909) Ng dai han 43 10 9
Luu chuyén tign thuan trong ky (67) 522 17 VON CHU s& HOU 6,013 8,444 9,807
Tién va tuong duong tién cudi ky 355 880 896 TONG CONG NGUON VON 10,619 13,337 14,430

Don vj: ty dong

Ngudn: FNS Research
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KHUYEN CAO (Mién trir trach nhiém):

NGi dung ban tin nay do Cong ty C6 phan Chirng khoan FUNAN (FNS) cung cap chi mang tinh chat tham khdo. Mac du
moi théng tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung FNS khéng dam bao tuyét déi do chinh xac clia
théng tin va khdng chiju trach nhiém déi vai bat ky van dé nao lién quan dén viéc s&r dung ban tin nay. Cacy kién, du
bdo va udc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, bao cdo chi nham muc dich cung cap
thong tin tham khao chir khéng mang tinh chat mai chao mua hay ban va ndm gilr bat clr ¢6 phiéu nao. Trong tuong
lai, FNS c6 thé s& phat hanh cac ban bo cdo cé thong tin thay déi hoac c6 ndi dung két luan di nguagc lai hoan toan
v@i ndi dung cla bai bao cao trén.

B4o cdo nay la tai san ctia Cong ty C6 phan Chirng khoan FUNAN (FNS). Khéng ai dugc phép sao chép, tai san xuat,
phat hanh cling nhu tai phan phéi bao cdo nay vi bat c&r muc dich nao néu khong c6 sy dong y cdia FNS. Xin vui long
ghi rd ngudn khi trich dan cac thong tin trong bao cao nay.

LIEN HE:

Phong Nghién ciru Phan tich & Tw van Pau tu - CONG TY CO PHAN CHU’'NG KHOAN FUNAN

Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH

b/c: Tang 7 Vincom Center, 72 Lé Thanh Ton, Phuong
Bén Nghé, Quan 1, Tp. H6 Chi Minh

Tel : (028) 6295.9158

Fax: (028) 6295.9218

CHI NHANH PA NANG

B/c: S6 90-92 H6 Xuan Huong, Phuong Khué My, Quan
Ngl Hanh Son, Ba Nang

Tel : (0236) 377.9655

Fax: (0236) 377.9656

CHI NHANH SAI GON

b/c: Tang 3, s6 353-353bis-355 An Duong Vuong,
Phudng 3, Quan 5, TPHCM

Tel : (028) 6295.9138

Fax: (028) 6295.9178

CHI NHANH HA NOI

b/c: Tang 10, Tda nha HAREC, s6 4A Lang Ha, Phuong
Thanh C6ng, Quan Ba binh, Ha Noi

Tel : (024) 6283.3666

Fax: (024) 3206 8881

FUNAN RESEARCH



mailto:research@funan.com.vn
http://www.funan.com.vn/

