VNDIRECT

WISDOM TO SUCCESS

10/04/2024

CTCP Vang bac da quy Phu Nhuan (PNJ)

Hang tiéu dung

VND95.500
VND100.901/68.577

Gia hién tai
Cao nhét/ Thép
nhat 52 tuan

Gia muc tiéu VND114.400
Gia muc tiéu trwdc do VND99.900
Consensus 10,0%
Tiém n&ng tang gia 19,8%
Ty suét co tirc 1,8%
Téng ty suét sinh |oi 21,6%
Trién vong Kha quan
Binh gia Kha quan
Phan tich k¥ thuat Kha quan
Thi gid vén (tr USD) 1.336
GTGDBQ 3 thang (tr USD) 53
S& hiru NN (tr USD) 0,0
Sb CP Iwu hanh (tr) 328
Sé CP sau pha loang (tr) 328
PNJ VNI
P/E truot 16,9 15,1
P/B hién tai 2,8 1,8
ROA 13,9% 2,0%
ROE 20,3% 12,1%

* di¥ liéu ngay 8/4/2024
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Gia cb phiéu (%) iMm 3M  12M
ACV 34 151 274
Twong quan VNIndex 11 14 6,5

Co’ cau s& hivu
Vietnam Enterprise Investments

Limited 3,0%
Cao Thi Ngoc Dung 2,8%
Khéac 94,20%

Téng quan doanh nghiép

BPuoc thanh 1ap tr nam 1988, v&i hon 30 nam
phat trién, PNJ da tré thanh cong ty dan dau thi
trwwong trang strc ban lé co thwong hiéu tai Viét
Nam vé&i cac mat hang cé chét lwong cao, kiéu
dang da dang.

Chuyén vién phan tich:

o _
-
B 7 i35

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

Chiém [inh thj phan, cai thién bién lgi nhuan gép

Duy tri khuyén nghi KHA QUAN véi tiém nang tang gia 19,8%. Ching toi
nang gia muc tiéu thém 18,9% khi gia cb phiéu da tang 25,2% ké tir béo
céo gan nhét.

Gia muc tiéu thay déi do diéu chinh gia dinh WACC va ap dung EPS 2024
trong md hinh dw phéng P/E.

PNJ dang giao dich & merc P/E |& 16,9x, van h&p dan so véi tiém nang téng
trwdng cta doanh nghiép.

> Doanh thu 2T2024 tang 21,6% svck tir mirc nén cao 2023 |én 8.478 ty dong
(~346tr USD). Doanh thu ban 1é tang 8,4% svck nh& phét trien tép khach
hang méi va ty 1&€ khach hang quay tré lai tang.

> Bién LN gop & mtrc 17,4% trong 272024, giam 2 diém % svck cha yéu do
bién d6ng gia nguyén vat liéu va thay déi co' cu san pham. Tuy nhién, chiing
t6i ky vong bién LN gdp sé tang 0,2/0,4 diem % svck trong 2024-25.

> LN rong dw phéng nam 2024 tang 10,8% I&n 2.184 ty ddng (~89,1tr USD).

Giir virng vi thé dan dau thong qua mé réng clra hang va tép khach hang méi
Trong 2023, PNJ dé phat trién tép khach hang méi théng qua mé rong hé théng clra
hang tai khu virc mién Bac trong khi thwong hiéu trang stee khac duy tri sO lwgng cira
hang di ngang. PNJ d&@ m& moi 36 clra hang vao 2023 trong khi bon doi thd canh
tranh I6n trong nganh chi m& maéi thém tépg s0 18 clra hang. Chung t6i cho rang thj
phan cta PNJ da duoc mé rong trong boi canh cac clra hang trang strc khdng co
thwong hiéu dang gap kho khan do nhu cau yéu.

Chién lwoc thay ddi co cau san pham gitp cai thién bién Igi nhuan goép

Doanh thu ban lé 2023 giam 7,8% svck trong khi LN gdp téng 2,3% svck. PNJ khong
tiét 16 ty trong LN gop mang ban lé va vang 24K, tuy nhién ban Ianh dao cho biét LN
gop tang nho thay doi co' cau san pham. Trong do, kim cwong roi chiém ty trong thap
hon trong danh muc san ph&m trong khi ty trong cac san p’hém’trapg strc thiét ké tang
(voi bién LN gop cao hon). Ngoai ra, nhé rng dung chuyén doi so, PNJ da nang cao
kha nang phén tich di liéu, tr d6 dua ra cac san pham phu hop voi thi hieu nguoi
tiéu dung va gidm chi phi x& ly cac sadn pham kho ban (ghi vao gia von hang ban).
Gia vang tang sé khong c6 tac dong I&n dén bién LN gop

Gia vang tang khong anh huwéng dang ké dén bién LN gép ctia PNJ do: 1) mang vang
24K c6 bién LN gop kha méng (3%-4%) va khong dong gop nhieu vao LN gop cua
PNJ va 2) PNJ ¢6 nhieu kinh nghiém trong cong tac quan ly hang ton kho va kiém
soat hop ly chi phi san xuat.

Quan ly chi phi hiéu qua hé tro tang trwéng i nhuan

Mac du ¢6 tbe dd mé rong cira hang nhanh (+10% svck), PNJ van dang kiém soat tét
chi phi hoat déng véi mure tang nhe 2,2% svck trong 2023 (chiem 10,7% DT). Ching
toi cho rang doanh nghiép sé tiép tuc kiém~soét tot chi phi v&i ty trong chi phi ban
hang/doanh thu 6n dinh & mic 10%-11%, ho trg da tang trwdng lgi nhuan.

Dinh gia hap dan cho nha ban Ié trang sitrc hang dau

PNJ dang giao dich & mtrc P/E 16,9 Ian - van thap hon mirc trung binh cac DN ciing
nganh la 19,0 lan mac du doanh nghiép c6 ROE va mic tang trwdng LN rong cao
hon. Mirc dinh gia nay kha hap dan so voi trién vong tang trwéng loi nhuan va vi thé
dan dau cta cong ty trén thi tridng trang strc Viét Nam.

Financial summary 12-22A 12-23A 12-24E 12-25E
Tang trwéng DT thuan 73,3% (2,2%) 10,9% 6,7%
Tang trwéng EPS 69,3% (10,2%) (3,0%) 9,4%
Bién lgi nhuan gop 17,5% 18,3% 18,5% 18,9%
Bién LN rong 5,3% 5,9% 5,9% 6,1%
P/E (x) 12,5 13,9 14,4 13,1
Rolling P/B (x) 2,6 2,9

ROAE 25,1% 21,6% 20,0% 18,1%
No rong trén vén chii sé hiru 21,4% 15,2% 12,6% 7,6%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Hinh 1: Doanh thu cta PNJ chia theo tirng mang

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

PNJ la nha sén xuét va ban I8, cung cép ra thi truong céc sén 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 cdng trang strc cho cac khach hang Ién trong
nuéce (chiém 12% téng doanh thu).

So véi céc doanh nghiép cung nganh, PNJ cé lgi thé canh tranh Ién vé
nang luc sén xuét khi s& hitu 2 nha méay & Go VAap va Long Hau (téng
cbng suét hon 4 triéu sdn phédm/ndm) véi hon 1.000 nghé nhéan va tho
kim hoan.

Tinh dén 2023, céng ty sé hitu hé théng ban 1é réng khdp ca nuéc 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 ddng mang
dén cho khéch hang tréi nghiém toan dién véi céc chwong trinh khuyén
mai va cham soc khach hang duwoc lam moi thudng xuyén.

PNJ s& hiru déi ngi quan ly giau kinh nghiém, nhiét tinh va ndng ddng,
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 2: Danh muc san pham da dang cua PNJ
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tém tat KQKD: Loii nhuan ting trwdng tich cwe
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Hinh 3: KQKD Q4/23 va ca nam 2023

S50 vii duwr

phong ca
Ty déng Q4/23 swck 2023 sk nam
Doanh thu B.760 17, 6% 33137 -2,2% 101,0%
Ban l& 5.857 -0,2% 19.286 -7.8% 83,9%
Kinh doanh vang 24K 3.285 T5,2% 10.438 20,8% 118,1%
Ban si T23 25,1% 2.850 -30,5% 100.2%
Khac 118 22.T% 563 5.3% B6,6%
Lo nhudn gop 1.756 18,8% 6.064 2,3% B6,4%
Chi phi BHEQLDN 221 7.1% 3.535 0,8% 83,2%
LM ring 632 34.4% 1.8971 B,8% 102.9%
Bién LM gip 18,0% 0,2d % 18,3% 0,8d % -0,8d %
Bién LM rang 6,5% 0,84 % 5,8% 0,6d % 0,1d %

Ngudn: VNDIRECT RESEARCH, COMPANY REPORT

Doanh thu Q4/23 tang manh trong mua kinh doanh cao diém

Trong Q4/23, PNJ ghi nhan doanh thu tang 17,6% svck dat 9.760 ty dong
(~397,8tr USD). So v&i quy trwdc, doanh thu tang manh 41,4% do mua kinh
doanh cao diém ctia PNJ bat dau tir thang 10 dén thang 2 ndm sau. Mang ban
I& déng gép ty trong I&n nhét trong tdng doanh thu véi 57%, theo sau lan lwot
l& mang kinh doanh vang miéng va ban si v&i 34,3%/7,3%.

Doanh thu ban I& di ngang (-0,2% svck) trong Q4/23 nh& nd lwc mé rong tép
khach hang méi bu dap cho gia tri don hang binh quan gidm trong quy. Trong
2023, cong ty tiép tuc mé rong hé théng phan phéi nham tang do phu séng san
phdm v&i 48 clra hang méi. Trong khi d6, doanh thu méng kinh doanh vang
miéng tang manh 75,2% svck trong bdi canh nhu cau giao dich vang tang cao.
Trong 2023, tdng doanh thu dat 33.137 ty déng (~1.350tr USD, -2,2% svck),
hoan thanh 101% dy phéng ca nam cua chung toi.

Bién LN gop dwoc cai thién du gia vang trong nwéc tang cao

Loi nhuan gdp Q4/23 tang 18,8% svck dat 1.756 ty dong (~77tr USD). Trong do,
bién LN gdp mé rong 0,2 diém % svck 1&én 18,0% nhé thay dm co cAu san pham
v&i bién LN gdp cao hon. Bén canh d6, ching t6i cling cho réng véi kinh nghiém
trong cbng tac quan ly hang ton kho, PNJ c6 thé duy tri chi phi gia vén hang ban
4n dinh trong bdi canh gia vang ndi dia duy tri & mtrc cao. Trong 2023, bién LN
gop téng téng 0,8 diém % svck lén 18,3%, nhung van thAp hon mét chit so Vi
dy phéng ca nam cla chung t6i la 19%.

Lei nhuan rong ghi nhan tiang trwéng hai chiv sé

Trong Q4/23, chi phi BH&QLDN trén doanh thu gidm 1,0 diém % nho nd luwc
ctia doanh nghiép trong viéc t6i wu héa cac chi phi hoat déng (trong 2023, PNJ
da déng 07 clra hang hoat ddng khéng hiéu qua). Nh& do, LN rong tang 34,4%
svck dat 632 ty dong (~25,7tr USD) trong Q4/23. Trong ca ndm 2023, LN rong
tang 8,9% svck dat 1.971 ty déng, hoan thanh 103% dw phéng ca nam.

Hinh 4: Doanh thu PNJ (ty déng) theo tirng mang tir T1/23 dén T2/24 Hinh 5: LN gép va Bién LN gop ctia PNJ tir T1/23 dén T2/24
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Trién vong 2024-25

Hinh 6: Thay déi dw phéng 2024-25

Ci Me&i Chu thich
Ty déng 2023 2024 2025 2024 % swk 2025 % swck
Doanh thu thuin 33.137 35.990 39.665 36.760 10,9% 39.237 6,7%
Chuing téi ha dw phéng doanh thu xuéng 6,6%/6,6%
X C s trong 2024-25 do chung téi giam dw phéng doanh
M | 19.181 22.735 25.002 21.360 11,4% 23.341 9,3% R
ang ban I F >Plthuictra hang xuéng 11,4%/11,5% so Wi bao céo
trudc do.
Chung t6i nang dy phéng doanh thu mang vang 24K
R o o } P .
Mang vang 24K 10.440 9.594  10.592 11702 12,1% 11.904  1,706|'®N 22,0%/12,4% trong 2024-25 so wi bdo cdo trude
d6 do tang so lwgng ctra hang ky vong 1én
7,7%I7,1% so Wi trwéc do.
Mang ban si 2.844 2.901 3.191 2.901 2,0% 3.046 5,0%
Gia vén hang ban (27.078)|  (28.980) (31.916) (29.946) 10,6%  (31.837) 6,3%
Le¢i nhuan gép 6.059 7.010 7.749 6.814  12,5% 7.400 8,6%
Bién LNG 18,3% 19,5% 19,5% 18,5% 0,2% pts 18,9% 0,4% pts
Chi phi ban hang (2.836) (3.543)  (3.819) (3.263)  15,1% (3.488) 6,9%
Chi phi QLDN (694) (800) (903) (761) 9,7% (860) 13,0%
Chi phi BH&QLDN (3.530) (4.343)  (4.722) (4.024)  14,0% (4.348) 8,1%
CP ban hang / doanh thu 8,6% 9,8% 9,6% 8,9% 0,3% pts 8,9% 0,0% pts
CP QLDN / doanh thu 2,1% 2,2% 2,3% 2,1% 0,0% pts 2,2% 0,1% pts
CP BH&QLDN / doanh thu 10,7% 12,0% 11,9% 11,0% 0,3% pts 11,1% 0,1% pts
Lei nhuan hoat dong 2.529 2.667 3.027 2.790 10,3% 3.052 9,4%
Loi nhuan/Chi phi tai chinh (45) 92) (102) @37 -17,8% (38) 2,7%
Loi nhuan trwéc thué 2.489 2.552 2.898 2.758 10,8% 3.018 9,4%
Lei nhuan rong 1.971 2.042 2.318 2.184 10,8% 2.390 9,4%

Ngudn: VNDIRECT RESEARCH, COMPANY REPORT

Chiém Ilinh thi phan théng qua mé réng hé théng ctra hang

Chung téi cho rang nén kinh té dang trén da phuc hdi véi nhivng tin hiéu tich
cwe trong 2T24 nhw: 1) Chi sb nha quan ly mua hang (PMI) cta Viét Nam tang
lén 50,4 diém vao thang 2/2024, thang thir hai lién tiép cao hon 50,0 diém, cho
thay hoat déng san xuét dang phuc héi; 2) kim ngach xuét khau trong 2 thang
dau nam 24 tang 19,2% svck, cac nha may phai tang gi® 1am va thué thém nhan
céng nhdm dap ng nhu cau quay tré lai; 3) I4i suat thAp hon. Nhd d6, ching
t6i ky vong nhu cau tiéu dung trang strc sé quay tré lai vao nam 2024 khi thu
nhap clia ngwoi tieu dung duwoc cai thién.

Hinh 7: Doanh thu ban lé/ctba hang da dan dwoc cai thién Hinh 8: PNJ c6 téc dé6 mé rong cira hang nhanh nhat nam 2023
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 9: P pht ctra hang PNJ tai mién Bac van con thap

10/04/2024

Trwédc nhirtng kho khan chung trong nganh ban 1é, PNJ van duy tri tbc d6 mé
rong clra hang nhanh hon nhiéu so vé&i cac thwong hiéu trang strc khac trong
nam 2023. Chung t6i cho rang, PNJ dé gia tang thi phan trong khi cac clra hang
trang strc truyén théng (khoéng co thwong hiéu) dang gép khé khdn do nhu cau
suy yéu. Nam 2023, doanh thu ban buén ctia PNJ (gia cong trang strc cho khach
hang si trong nwéc - cac clra hang trang strc khong co6 thwong hiéu) gidm 30,5%
svck, cho thdy nhitng khé khan chung cla thi trwdng trang strc. Tuy nhién,
doanh thu ban 1& ctia PNJ chi gidm 7,8% svck, ddng nghia v&i viéc cong ty da
tang thi phan trong nam 2023 (theo quan diém cla chung t6i).

Phat trién tép khach méi tao dong lwe ting trwéng doanh thu

Trong 2023, PNJ da phat trién tép khach hang mai théng qua viéc mé rong hé
thdng ctra hang tai khu virec mién B&c trong khi cac cong ty trang strc khac duy
tri s6 lwgng clra hang ban 18. Theo ban I&anh dao, 40% hda don trong 972023
dén tr nhédm khach hang méi trong khi strc mua trén thj trwérng cé xu hwéng
giam, cho thay chién lwoc kip thi va hop ly ciia doanh nghiép.

Do pht ctra hang PNJ tai cac thanh phé loai 2 va loai 3 van con thap trong khi
nhu cau s dung cac san pham trang strc c6 thwong hiéu ngay cang téng. Vi
vay, ching téi cho rang tép khach hang maéi sé tiép tuc 1a dong lwc ting truéng
doanh thu ban 1& ctia PNJ trong nhi*ng ndm t&i véi thi tredng chd yéu nam &
khu vuc nay. Do d6, chung t6i ky vong sé lwong cira hang sé tang 8,7%/6,9%
svck trong giai doan 2024-25. Trong khi dé, chung toi ky vong tang trwdng doanh
s6 ban hang/clra hang (SSSG) tang 2,0%/2,0% svck theo xu huéng tang trwdng
clia tang I&p trung lwu va cao cép. Nhin chung, ching t6i dw phéng doanh thu
ban 1é tang 11,4%/9,3% svck trong giai doan 2024-25. Bén canh doé, ching t6i
dy phong doanh thu vang 24K tang 12,1%/1,7% svck trong giai doan 2024-25
trong bdi canh nhu cau giao dich vang ngay cang tang.

Hinh 10: Chung téi ky vong DT thuén sé ting 10,9% trong nam 2024
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Gia vang tang sé khong c6 tac dong I&n dén bién Igi nhuan gop

Gia vang trong nwéc lién tuc 1ap dinh trong 272024 véi mirc tang 10% ké tir dau
n&m. Tuy nhién, chung tdi cho rang gia vang tang khong anh hwéng dang ké
dén bién LN gop ctia PNJ do: 1) mang vang 24K c6 bién LN gép kha méng (3%-
4%) va khéng déng gop nhiéu vao LN gop cta PNJ va 2) PNJ c6 nhiéu kinh
nghiém trong cong tac quan ly hang ton kho va kiém soat hop Iy chi phi san
xuét. Ngoai ra, nhd ng dung chuyén dbi sb, PNJ da nang cao kha nang phan
tich di¥ liéu, tlr d6 dwa ra cac sdn phadm phu hop véi thi hiéu nguoi tiéu dung va
gidm chi phi x& ly cac sdn pham khé ban (ghi vao gia vdn hang ban). Ching toi
cho rang tép khach hang méi cia PNJ cing nham dén phan khuc san phadm
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trang strc tdm trung, hé tro tang trwdng bién loi nhuan gdp ndm 2024. Do do,
chuing t6i ky vong bién LN gép ctia PNJ tang 0,2 diém /0,4 diém % svck trong
giai doan 2024-25.

Hinh 11: Bién LN gop cta PNJ va gia vang giai doan 2021-2023
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Quan ly chi phi hiéu qua hé tro tang trwéng Igi nhuan

Mé&c du PNJ c6 tbc dd mé rong clra hang nhanh chéng (+10% svck), ching toi
nhan thay coéng ty van kiém soat tét chi phi v&i chi phi ban hang & quan ly doanh
nghiép (chi phi hoat ddng) ti&ng nhe 2,2% svck (chiém 10,7% doanh thu thuan).
Chung t6i wéce tinh chi phi hoat dong/ctra hang trong nam 2023 & mic 9,2 ty
dong (~0,38tr USD), thap hon 8,0% so v&i nam 2022 nhé nd lwe tbi wu hoa chi
phi ctia cong ty.

Chung t6i ky vong ty trong chi phi hoat déng trén doanh thu sé tang nhe 0.2
diém % svck, voi gia dinh PNJ sé tiép tuc tung ra cac bd swu tap méi mang tinh
thdi trang vo&i gia ca phai chang nhdm thu hat tap khach hang cé thu nhap tam
trung trong béi canh tiéu dung dwoc dy bao sé phuc hdi trong thoi gian
t&i.Chung t6i cho réng du trién khai nhiéu chwong trinh tiép thi PNJ van sé& quan
ly tét chi phi v&i ty 1& chi phi ban hang/doanh thu van 6n dinh & mc 10%-11%.

Trong nam 2024, chung t6i dy phéng LN rong tang 10,8% svck nho: 1) doanh
thu thuan ting 10,9% svck; 2) ty suat LN gop tang nhe 0,2% svck mac du chi
phi nguyén vat liéu dau vao cao hon va 3) ly 1& chi phi ban hang & quan ly/doanh
thu van 6n dinh & mac 10,9%. Trong nam 2025, chung t6i ky vong LN rong cla
PNJ sé tiép tuc tang 9,4% lén 2.390 ty dong (~97,5 triéu USD).

Hinh 12: Chi phi BH&QLDN/doanh thu méi thang tr T1/22 dén Hinh 13: Ky vong LN rong tang 10,8% svck trong nam 2024
T2/24
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Chi phi hoat déng/doanh thu

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 114.400 dong/cp

Hinh 14: Tém tat dinh gia

Chung tdi dwa gia muc tiéu dwa trén sw két hop véi ty trong bang nhau gitra
dinh gia DCF va phwong phap P/E. Chuing téi diéu chinh tdng gia muc tiéu thém
18,9% dwa trén:

e M6 hinh DCF: Chung tdi ha WACC tir 9,3% xubng 7,4% sau khi diéu
chinh gidm gidm |ai suét phi rdi ro tlr 2,7% xubng 2,24% (dwa trén lai
suét trai phiéu ky han 10 nam tinh dén ngay 31/12/2023) va phan bu
rdi ro vén cb phan tir 9,6% xudng 9,0 %.

e Phuong phap P/E: P/E muc tiéu 17,0x (P/E trung binh 3 nam ciia PNJ)
ap dung cho EPS nam 2024.
DPong lwe tang gia bao gom 1) tbc dd mé clra hang nhanh hon dy kién ; va 2)
cac dw an/bd swu taply twdng méi ky vong sé thuc day doanh sb ban hang.
Rui ro giam gia bao géom 1) tbc d mé& rong/doanh sb ctra hang cham hon dw
kién, d&c biét la doanh sb ban 18 trang strc cia PNJ; va 2) nhu cau trang strc
yéu hon dw kién.

Hinh 15: Pinh gia: Phwong phap P/E

Phwong phap
FCFF

P/E

Gia trung binh (déng)

Gia muc tiéu (Lam tron)

y 1 Gia theo ty Loi nhuan sau thué dé tinh EPS (ty déng) 2.184
Gia Ty trong trong Sé lwong ¢ phiéu dang lwu hanh (CP) 328.200.000
115.700 50% 57.850 EPS (dong) 6.654
113.118 50% 56.559 Ev———— e
114.409 Gia muc tiéu (ddng) 113.118
114.400
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 16: Gia dinh

Hinh 17: Gia muc tiéu

Chi phi str dung vén Phwong phap DCF Gia tri Pon vi
Beta 0,7 Gia tri hién tai clia dong tién tw do 3.830 ty déng
Phan bu rti ro thj trudng 9,0% Gia tri hién tai ctia nam cudi mé hinh 35.660 ty déng
Lai suét phi rti ro 2,2% Gia tri doanh nghiép 39.490 ty dong
Chi phi vbn CSH 8,2% Tién va twong dwong tién 1.138 ty déng
Chi phi str dung no 6,2% Tong no (2.643) ty déng
Thué DN 21,7% Gia tri vbn CSH 37.985 ty ddng
WACC 7,4% SL cb phiéu 328 triéu
Gia c¢b phiéu 115.700 déngl/cp

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 18: Binh gia DCF — Tém tat dw phéng dong tién (FCF) Hinh 19: P/E ctia PNJ va cac céng ty cung nganh tir T3/20 dén T3/24

(don vi: 1an)
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2024 2025 2026 2027 2028 27,0
EBIT 2.790 3.052 3.416 3.885 4113 25,0
Kh&u hao 87 93 98 108 118 23,0
Déu tw tai san cé dinh 87) (93) (163) (180) (197) 21,0 e
19,0 'r
Thay déi vén lvu dong (2.618) (2.086) (1.537) (1.071) (967) 17,0 4,’
Dong tién ty do (402) 338 1.111 1.942 2.220 15,0 J‘A T
Chi phi thué (574) (628) (703) (800) (847) 13,0 W v
Dong tién tw do doanh 11,0
nghiép (402) 338 1.111 1.942 2.220 9,0
Gia tri nam cudi mé hinh 50.957 7.0
o o [=) o — — — — o™ o™ o™ o™ (2] o) (2] (2] =t
o o o o o o o~ o o o o o o o~ o o o~
e G R - G )
Gia tri hién tai cua dong © ©O O - O O O - © 0O 0 - © O O - ©O
F FFFFFFFFFFFFRFFEEFR
tién tw do (374) 293 897 1.460 1.554
Gia trj hién tai cia gia tri nam cudi mé hinh 35.660 ==PI/E clia PNJ Trung binh P/E céc DN trong nganh
Nguén: VNDIRECT RESEARCH Ngu6n: VNDIRECT RESEARCH
Hinh 20: So sanh v&i cac DN khac trong nganh (Dir liéu ngay 02/04/2024)
Doanh
thu trwot LN rong P/E trwot P/E diéu
Cong ty Khu vwc  Vén héa 12T svck trwot 12T svck D/IE ROE 12T chinh P/B
Tr USD Tr USD % Tr USD % X % X X X
Chow Tai Fook Jewellery Group ~ Héng Kéng 15.083 12.473 -3,6 858 2,1 101,5 22,8 17,9 17,9 4,5
Citizen Watch Co Ltd Nhat Ban 1.664 2.211 4,8 160 7,4 28,6 9,5 10,7 18,1 1,1
Asian Star Co Ltd An Do 149 558 1,3 10 -11,9 43,8 6,0 13,8 19,0 0,9
Trung binh 558,0 1,3 10,0 -11,9 43,8 6,0 13,8 19,0 0,9
Trung i 558,0 1,3 10,0 11,9 43,8 6,0 13,8 19,0 0,9
CTCP Vang bac da quy Phu
Nhuan Viét Nam 1.328 1.390 -2,2 83 6,7 24,3 19,5 16,9 16,9 3,3
Nguén: VNDIRECT RESEARCH, BLOOMBERG
Hinh 21: Phan tich d6 nhay cuta dinh gia
Chi phi vén
£ 7,3% 7,6% 7,9% 8,2% 8,5% 8,8% 9,1%
_'E 1,1% 119.000 116.400 114.000 110.600 108.600 106.600 104.800
T
° 1,4% 120.700 117.900 115.300 111.800 109.600 107.600 105.700
(<))
§ 1,7% 122.600 119.600 116.800 113.000 110.700 108.600 106.600
£ 2,0%) 124.800 121.500 118.500 114.400 112.000 109.700 107.500
E’ 2,3% 127.200 123.600 120.400 116.000 113.300 110.900 108.600
b
= 2,6% 130.000 126.100 122.500 117.700 114.900 112.200 109.800
2,9% 133.200 128.800 124.900 119.700 116.600 113.700 111.100

Nguén: VNDIRECT RESEARCH
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Bao céao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
17.9 80% 3.4 26%
16.9 69% a2 25%
15.9 58%
3.0 23%
14.9 47%
13.9 36% 2.8 22%
12.9 24% 26 21%
11.9 13%
2.4 20%
10.9 2%
99 9% 2.2 18%
8.9 -20% 2.0 17%
01-21A  07-21A  01-22A 01-23A  07-23A  01-24E 01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 33.137 36.760 39.237 LN trwéc thué 2.489 2.758 3.018
Gia von hang ban (27.078) (29.946) (31.837) Khéu hao 81 87 93
Chi phi quan ly DN (694) (761) (860) Thué da nop (466) (574) (628)
Chi phi ban hang (2.836) (3.263) (3.488) Cac khoan diéu chinh khac 59 71 77
LN hoat déng thudn 2.529 2.790 3.052 Thay déi VLD (660) (2.044) (1.458)
EBITDA thuan 2.610 2.877 3.145 LC tién thudn HDKD 1.503 298 1.102
Chi phi khdu hao (81) 87) (93) DPau tw TSCD (82) 87) (93)
LN HD trwérc thué & 1ai vay 2.529 2.790 3.052 Thu tir TL, nhuong ban TSCD 1 0 0
Thu nhép lai 98 74 79 Céc khoan khac (564) 420 62
Chi phi tai chinh (143) (111) (117) Thay dbi tai san dai han khac 68 0 0
Thu nhap rong khac 5 5 4 LC tién tir HDDT (577) 333 (31)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwée thué 2.489 2.758 3.018 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué (518) (574) (628) Tién vay rong nhan duoc (299) 259 139
Loi ich cb dong thiéu s 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 1.971 2.184 2.390 Cb tire, LN d tra cho CSH (611) (656) (656)
Thu nhap trén vén 1.971 2.184 2.390 LC tién thuan HBTC (910) (397) (517)
Cb tire phd thong (611) (656) (656) Tién & twong duong tién dau ki 880 896 1.138
LN gitr lai 1.360 1.528 1.734 LC tién thuan trong nam 16 234 554
Tién & twong dwong tién cudi ki 896 1.130 1.692
Bang can dbi ké toan ] . .
(tyVND) 1223A 1224 1225 Céc chi so co ban
o o 12-23A 12-24E 12-25E
Tien va twong dwong tien 896 1.138 1.684 Dupont
Déau tw ngan han 810 346 251 Bién LN rong 5,9% 5,9% 6,1%
Céc khoan phai thu ngan han 217 273 318 vong quay TS 2,39 2,33 2,13
Hang tn kho 10.941 13.231 14.847 ROAA 14,2% 13,8% 12,9%
Céc tai san ngén han khac 96 636 1.186 Bon bay tai chinh 1,502 1":5 1,4:0
Téng tai san ngén han 12.960 15.624 18.286 E%/:Equé 21,6% 20,0% 18,1%
T?i sén}c() dinh 883 882 881 sé ngay phai thu 08 10 10
Tong dau tu 33 0 0 S6 ngay ndm gite HTK 147,5 161,7 170,2
Tai san dai han khac 554 607 648 S ngay phai tra tién ban 3,4 3,7 3,6
Téng tai san 14.430 17.113 19.815 Vong quay TSCD 37,55 41,65 44,51
Vay & no' ngén han 2.384 2.643 2.782 _’;?'Ch — 16.2% 14,9% 13.9%
P P an oan
Phai trf rar b’an 26 300 812 Kha nang thanh toan ngén han 2,8 31 3,4
N? poanlianlkhse L 277 2882 Kha nang thanh toan nhanh 0,4 0,5 0,6
Téng no’ ngan han 4.613 5.114 5.426 Kha nang thanh toan tién mat 0,4 0,3 0,4
Vay & ng dai han 0 0 0 Véng quay tién 144,8 159,0 167,6
Céc khoan phai tra khac 11 9 9 Chi s6 tang truong (yoy)
Vén diéu 16 va 3.282 3.282 3.282 Téng trwéng DT thuan (2,2%) 10,9% 6,7%
LN qitr lai 2740 4720 6.908 Tang trwdng LN tir HDKD 4,3% 10,3% 9,4%
Jawe : : : Tang truéng LN rong 8,8% 10,8% 9,4%
Von chu sé& hivu 9.806 11.990 14.380 Tang trwdng EPS (10,2%) (3,0%) 9,4%
Loi ich cb dong thiéu s6 0 0 0
Téng ne va vén chu s& hivu 14.430 17.113 19.815

www.vndirect.com.vn

Ngudn: VND RESEARCH
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UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc 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 thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin duwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching toi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia 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 nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qué nao phat sinh tir viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ctia VNDIRECT, nguoi ste dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céo, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn
V6 Minh Chién — Trwéng phong

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

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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