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CTCP VANG BAC PA QUY PHU NHUAN (HSX: PNJ

Bao cdo Cong ty | Ban lé

Mac du van ting truéng tét, tiém ning da phan anh vao gia

S dung phuang phap chiét khdu dong tién, chiing t6i xac dinh muc gia hgp ly trong dai han
cla c6 phi€u PNJ 1a 92.100 d6ng, véi P/E du phdng nam 2024 la 14,9 lan. K&t hgp vai 6 tiic
tién mat 2.000 d6ng/cd phiéu, tdng mdc sinh 13i ky vong la -7,0%, cho thay gia c6 phiéu hién
tai da phan anh day da trién vong dai han clia doanh nghiép. Tuy nhién, thi trudng c6 thé dang
giao dich ¢ phiéu véi ky vong nhiéu hon di kém muc dé chap nhan rdi ro cao hon. Nha dau
tu c6 thé can nhac c6 phiéu PNJ cho trién vong 2025 véi P/E du phéng 13,4x.

e Chung tdi ky vong PNJ véi nhiing lgi thé canh tranh bén viing sé tiép tuc gia tang thi
phan trong thi trudng ban 1é trang suic, tir21% nam 2023 Ién 27% nam 2028. Nhing loi
thé canh tranh nay bao gém: nang luc ban Ié da dugc xay dung qua nhiéu nam, hé thong
cdng nghé tién tién, xay dung thuang hiéu va van héa doanh nghiép hiéu qua. Véi ban lanh
dao la nhitng doanh nhan c6 kinh nghiém lau nam trong nganh, ching téi tin tuédng nhiing
loi thé canh tranh nay sé& dugc phat trién bén viing.

¢ Mang kinh doanh vang miéng du kién sé thu hep dang ké tu nita cuéi nam 2024 do
chinh sach quan ly chat ché & thi truong nay. Trong kich ban ca sé, ching t6i dy phéng
mang kinh doanh nay khéng con déng gop dang ké doanh thu. Theo dé, bién lgi nhuan
rong téng thé tang manh ti 5,9% nam 2023 lén 10,2% nam 2028, song loi nhuan tuyét déi
khéng chiu anh hudng nhiéu. Chuing téi cho rang PNJ van c6 dt ngudn cung dé san xuat ni
trang, nhd: 1) nhu cau thay ddi nit trang clia ngudi tiéu dung; va 2) nang luc tai chinh tét
nén cé thé thu gom dugc nguyén liéu chi phi cao.

e Ty I& c6 phi€u luu hanh ty do cao nhung ty 1& s& hitu cho khéi ngoai da cham tran. Lgi suat
¢ tuic thap va khéng phu hap cho muc dich dau tu hudng thu nhap tir ¢6 tuc.

Ruiro

e Thiéu hut nguén cung vang nguyén liéu do yéu té khdch quan.

o Nhu cdu tiéu ding trang st thdp hon du kién do dnh huéng cia kinh té va théi quen tiéu dung.

Chi tiéu tai chinh quan trong

Cudi nam-T12 (Ty déng) FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F

Doanh thu thuan 19547 33876 33137 35991 28086  30.037
Téng trung (%) 11,6% 733% -2,2% 86%  -22,0% 6,9%
EBITDA 1.509 25537 2713 2.765 3425 3.748
LNST 1.029 1811 1.971 2.065 25558 2.880
Téng truéng (%) -3,8% 76,0% 8,9% 4,8% 23,9% 12,6%
Bién rong (%) 5,3% 5,3% 5,9% 5,7% 9,1% 9,6%
ROA (%) 9,7% 13,6% 13,7% 12,7% 15,3% 16,1%
ROE (%) 17,1% 21,4% 20,1% 18,4% 19,6% 18,9%
EPS coban (VND) 4521 7.355 6.006 6.175 7.574 8.402
GTSS (VND) 46654 54178 43964 48669 49572 52114
C& tuic tién mat (VND) 2.000 2.000 2.000 2.000 2.000 2.000
P/E (x) 24 138 16,8 16,4 13,4 12,0
P/BV (x) 22 19 23 2,1 2,0 1,9

Nguén: PNJ, CTCK Réng Viét. Dua trén gid déng ciia ngady 04/09/2024.

Thang Chin, 2024
GIAMTY TRONG
Gia thi truang (VND) 101.200
Gia muc tiéu (VND) 92.100

Théng tin ¢ phiéu

Nganh Ban lé
Von hoa (ty dong) 33.857,4
SLCPDLH (triéu cp) 334,56
Beta 1,00
Free Float (%) 76
Gia cao nhat 52 tuan 109.300
Gia thap nhat 52 tuan 71.572
KLGD binh quéan 20 phién 1.648.195
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Ty suat sinh 15i (%)

3T 1N 2N
PNJ 6,8 27,8 22,2
VN30 Index 1.3 6,7 1.3
VN-Index -0,6 4,2 -0,4
Cé doéng 16n (%)
Chu tich HPQT & ngudi lién quan 15,28
BLD & nguai lién quan 1,68
Dragon Capital 6,91
Khac 76,13

Giéi han s hiru NDTNN con lai (%) -
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PINH GIA

PINH GIA DAl HAN BANG PHUONG PHAP FCFF

Gia dinh DCF Gia tri Tém tit dinh gia Pon vi: Ty déng
WACC 2024 11,0% Thai gian du phong DCF 5nam
Thué suat hiéu qua 20,0% Dong tién tu do c6 thé chiét khau 46.771
Chi phi vén cht sé hitu 11,0% + Tién mat & tuong duong tai ngay dinh gia 1.706
Lai suat phi rdi ro 4,70% -Ng 2.022
Phan bu rui ro vén chti s hiu 6,29% Gid tri vén cha s& hiru 30.804
Beta 1,0 S8 lugng c6 phiéu luu hanh (triéu CP) 334,56
Exit EV/EBITDA 8,0x Gia tri VCSH trén méi cé phiéu (VND) 92.100
Bang 1: Bang dd nhay cho Gia tri Vén ch s& hitu ciia PNJ trén méi C8 phiéu (VND)
Téc d6 tang truéng dai han
1% 2% 3% 4% 5%
9% 97.391 108.489 123.239 143.800 174.447
WACC 10% 86.290 94.681 105.444 119.749 139.689
11% 77410 83.934 92.074 102.515 116.392
12% 70.148 75336 81.667 89.566 99.697
13% 64.102 68.303 73.339 79.484 87.151

Nguén: CTCK Réng Viét
DINH GIA NGAN HAN BANG PHUGNG PHAP PE

Chung téi dung trung vi clia chi sé P/E trong qua khit 10 ndm ctia PNJ dé tinh dinh gia ngén han. Trung
vi 10 ndm cua P/E la 14.7 1an (xem Bang 2). Vé&i EPS ca ban nam 2024 & mdic 6.175 déng thi gia muc tiéu
cudi nam 2024 13 90.549 dong/cd phi€u. Cho nam 2025, vai EPS ca ban & miic 7.574 déng thi gia muc
tiéu cudi nam 2025 la 111.072 déng/c6 phiéu (xem Bang 3).

Bang 2: Chi sé P/E qua khi ctia PNJ trong 10 nam

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
P/E lich sit 10,1x  102x  629x 11,8 17,0x 142x 146x 167x 202x 152x 147x
Trung vi 14,7x
Nguén: Bloomberg
Bang 3: Bang d6 nhay cho gia tri vén ch s& hitu cia PNJ trén méi ¢6 phiéu (VND)
P/E
12,7 13,7 14,7 15,7 16,7
2024 6.175 78.199 84.374 90.549 96.723 102.898
2025 7.574 95.923 103.497 111.072 118.646 126220
EPS (VND)
2026 8.402 106.415 114817 123220 131.622 140.025
2027 9.135 115.697 124.832 133.968 143.103 152239
2028 9.949 126.007 135957 145.906 155.855 165.805

Nguén: Bloomberg, CTCK Réng Viét

Chung t6i nhan thay mai lién hé gan gai gidia dién bién gia vang trong nudc (SJC) va gia ¢ phiéu PNJ,
dac biét la tirnam 2021 khi gia vang SJC bat dau cé su bién déng dang ké (xem Phu luc 3), vai hé sé tuong
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quan 88%. Chuing t8i cho rang nha dau tu dang ky vong vao viéc gia vang tang sé gilp gia tang lgi nhuan
cho PNJ. Do d6, trong ngén han, c6 kha nang gia cé phiéu PNJ sé di léch vdi dinh gid ctia chung toi.

Dua trén gia déng clia vao ngay 4/9/2024, chiing t6i tin rang thj gia hién tai cia PNJ da phan anh day du
va lac quan tiém niang ma doanh nghiép c6 thé thuc hién. Tuy nhién, nha dau tu ¢ thé can nhic ¢é phiéu
PNJ cho ndm 2025 véi P/E du phéng 13,4x. Dua trén phuong phdp FCFF, gid tri hop ly cho méi ¢6 phiéu PNJ
la 92.100 déng, tuong duong P/E 2024 du phéng la 14,9 lan. Cdc nha dau tu cé thé dua vao bdang phén
tich dé nhay cuia ching téi dé€ dua ra quyét dinh dau tu'phi hop véi khdu vi rii ro cia minh.

Chung téi xin luu y nha dau tu rang nhan dinh phan tich ctia ching téi dua trén gia dinh trong yéu 1a PNJ
van dam bao dugc ngudn cung vang nguyén liéu dau vao cho hoat déng san xuat trang suc, bat chap
cac kho khan khach quan vé mat chinh sach. Néu gia dinh trong yéu nay dién bién khac véi ky vong cua
chiing téi, hiéu qua hoat ddng kinh doanh ctia PNJ c6 thé bi anh hudng dang ké trong trung va dai han.

RUIRO PAU TU

PNJ néi riéng va nganh trang siic vang néi chung thiéu hut nguén cung vang nguyén liéu cho mang
ban lé trang siic do yéu té khach quan.

Trong trudng hgp co quan quan ly siét chat hon nira va lau dai hoat dong kinh doanh vang va nir trang,
PNJ c6 thé sé thi€u hut nguén cung khdng chi mang vang miéng ma ca mang nit trang. Doanh thu va lgi
nhuan ctia PNJ noi riéng, va cac nha san xuat - kinh doanh nit trang c6 thuong hiéu va tiém lyc tai chinh
noi chung, sé bi anh hudng manh hon. Luc nay, doanh nghiép c6 thé co cac lua chon nhu sau:

1. Duy tri hoat déng kinh doanh nir trang bang cach nhap nit trang vé ban. Nir trang hoan thién khi
nhap vao Viét Nam sé chiu thué sudt nhap khau 30%. Chung téi cho rdng bién Igi nhuén clia doanh
nghiép sé bi anh hudng dang ké do tac ddng thém cda thué sudt nay ma khong thé chuyén hoan
toan qua cho ngudi tiéu dung.

2. PNJ c6 thé tim hudng kinh doanh khac cho Igi nhuan tét han. Trong céc trao d6i gan day cta PNJ,
céng ty chia sé dinh huéng ma rong sang cac nganh hang phuc vu phong cach séng khac. Chidng téi
danh gia day ciing sé la mét hudng di tiém nang cho PNJ trong béi canh hoat dong ni trang gap
kho. Tuy nhién, do chua c6 théng tin vé viéc PNJ sé mé& réng sang nganh hang nao nén chung téi dé
ngd kha nang nay.

Chung t6i sé theo déi sat dién bién thi trudng vang trong thdi gian tdi, va sé c6 cap nhat khi cé thay déi
lam anh huéng dén hoat déng kinh doanh ctia doanh nghiép va dinh gia ctia ching t6i cho PNJ.

Nhu cau tiéu dung trang stic thap hon du kién do anh huéng cia kinh té va théi quen tiéu dung.

Vui long xem nhiing céng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 3
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Hinh 1: Doanh thu thuan cta PNJ (Ty déng)
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Nguén: PNJ, CTCK Réng Viét

Ban si

PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-28

Doanh thu: Ching téi du phéng mdng bdn Ié trang stic ciia PNJ tiép tuc tdng trudng 10,5%/ndm trong giai
doan 2024-2028, dua trén gid dinh trong yéu rang PNJ van c6 thé dam bdo nguén cung nguyén liéu vang dau
vdo cho mdng nay, trong khi mdng kinh doanh vang miéng sé bi hut doanh thu tir2025 do tiép dién tinh trang
thiéu nguén cung.

Hinh 2: DPéng g6p doanh thu theo mang kinh doanh

100%

80%

0%
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Kinh doanh vang miéng mKhac
B Ban |é trang séic m Ban si B Kinh doanh vang miéng = Khac

Nguén: PNJ, CTCK Réng Viét

Hinh 3: Doanh thu va thi phan mang ban lé trang siic cia PNJ (Ty déng, %)

35.000 30%

30.000 5%

25.000

20%
20.000
15%
15.000
10%
10.000
5.000 I I 5%
0 0%

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
mmmm Doanh thu ban é trang suc (Ty déng, LHS) Thi phan (%, RHS)

Nguén: PNJ, CTCK Réng Viét

Mang trang stic ban 1é: [a mang déng gop doanh thu cao nhat, dat 58,2% vao nam 2023, do chién lugc
tap trung vao mang nay cutia PNJ. Trong giai doan 2018-2023, doanh thu mang ban 1é trang sutic cia PNJ
tang trudng vai toc dé 18,6%/nam. Nam 2022, doanh thu tang trudng dot pha nhd vao nhu cau mua sdm
dén nén sau khi Iénh phong téa do Covid-19 dugc d& bo. Nam 2023, tang trudng kinh t& vi mé thap khién
ngudi dan that chit chi tiéu lam cho doanh thu mang nay gidm nhe. Mac du PNJ tap trung vao phat trién
mang ban 1é trang suc, ty trong clla mang nay khong thay déi nhiéu trong giai doan 2019-2023 do gia
vang trong nudc tang tu gidta nam 2019 thuc ddy nhu cau dau tu vang miéng.

Theo udc tinh clia ching téi, PNJ khong ngling tang trudng thi phan ti muc 7% nam 2018 [én muic 21%
nam 2023 (Hinh 3), tré thanh doanh nghiép kinh doanh ni trang dan dau ctia Viét Nam. Biéu nay dén tu
nhing Igi thé canh tranh ctia PNJ, bao gdbm: nang luc ban & da dugc xay dung qua nhiéu nam, ap dung
hé théng cong nghé, xay dung thuang hiéu va van hoa doanh nghiép hiéu qua (xem phan “Phan tich

Vui long xem nhiing céng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 4
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chuéi gia tri doanh nghiép”). Thi phan nam 2020 tang vugt tréi nhd vao viéc ap dung thanh cong hé
théng ERP. Sau nam 2020, tang trudng thi phan quay vé muc binh thudng (8n dinh 1,2%/nam).

Vi ban lanh dao diing dau la nhiing doanh nhan tiéu biéu, cap tién va cé kinh nghiém lau nam trong
nganh, chiing tdi tin rang nhimng lgi thé nay sé dugc PNJ tiép tuc gilr viing trong cac nam tdi. Ching toi
du phong thi phan ctia PNJ sé tiép tuc tang ti muic 21% vao nam 2023 1én 27% vao nam 2028. Nha dé,
doanh thu mang trang stic ban I& sé tang véi téc do 10,5%/ndm cho giai doan 2023-2028 (cao han mic
tang cla thi truong la 4,9%/ndm — xem Phu luc 1), |én muc 31.796 ty vao nam 2028.

Ching t6i dua ra gia dinh trong yéu rang PNJ sé khéng gap tré ngai vé ngudn cung vang nguyén
liéu dau vao cho mang trang stic ban 1é nhu sé tiép tuc gap trong mang vang miéng. Do gia vang leo
thang va viéc siét chat quan ly cia Nha nudc déi véi hoat déng kinh doanh vang, dac biét la tir dau nam
nay (xem Phu luc 2), tir 3Q/2024, trén toan hé théng PNJ khéng c6 (hodc rat hiém) hoat ddng mua ban
vang miéng do viéc thiéu hut nguén cung. Tuy nhién, cho méng trang stic ban 1&, ap luc nay la thap hon
va PNJ c6 thé dép tng dugc nhu cau vang nguyén liéu cho mang nay, do: 1) mang trang stic khéng nhu
vang miéng, khi ngudi tiéu dung ban lai sé tinh theo gia tri héa don mua chit khong theo gia vang 1én
xudng tiing ngay, nén nhu cau ban lai trang stic clia ngudi dan van con, va 2) PNJ ¢ bién Igi nhuan gop
cao cho mang trang suic dén tir phan phu trdi ti thiét ké, dich vy, thuong hiéu nén c6 kha nang tra cao
hon dé 18y nguén nguyén liéu vang tir cac bén.

Néu gia dinh trong yéu nay dién bién khdc véi ky vong ctia ching toi, hiéu qua hoat ddng kinh doanh cia PNJ
6 thé bi dnh huéng ddng ké trong trung va dai han.

Hinh 4: Doanh thu va ty trong dong gop mang kinh doanh Hinh 5: Ty trong d6ng g6p mang kinh doanh vang miéng ctia PNJ
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Nguén: PNJ

Nguén: PNJ, FiinPro

Mang kinh doanh vang miéng: d6ng gép doanh thu cao thir hai sau mang ban 1& trang stic, muic 31,5%
nam 2023. Ty trong d6ng gop clia mang nay tang dan qua cac nam tir 2019 theo dién bién tang cua gia
vang SJC trong nudc, thic ddy nhu cau dau tu vang miéng clia ngudi dan.

Theo cap nhat mai nhat ciia chung t6i, hién trén toan hé théng PNJ khong co6 (hoac rat hiém) hoat déng
mua ban vang miéng do thi€u hut ngudn cung. Ngudi dan hau nhu chi mua, khéng c6 hoac rat hiém co
viéc ban lai vang miéng. Chang t6i chua nhan thay su thay déi trong chu truang siét chat quan ly nay dén
tU cac co quan chiic ndng do muc tiéu quan ly xuyén suét la khéng déi (xem Phu luc 2), do vay du phéng
tinh trang thiéu hut nguén cung cho vang miéng sé tiép dién cho cac ndm sau. Diéu nay dan dén viéc
PNJ sé khéng c6 doanh thu tir mang vang miéng tir 2025 tré di. Thuc té, mang kinh doanh vang miéng
chi la mang phu ma PNJ giQ lai dé ti€p can va thu hut khach hang cho mang c6t 16i la ban Ié trang suc, do
dé PNJ sé uu tién ngudn vang nguyén liéu dé san xuat nl trang thay vi tap trung vao kinh doanh
vang miéng.

Vui long xem nhiing céng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 5
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Mang ban si: trong giai doan 2016-2023, ty trong dong gop doanh thu gidm déu qua cac nam ti muc
29,2% nam 2016 xudng 8,6% nam 2023 do dinh hudng chd dong giam tap trung mang nay cta PNJ.
Trong nam 2023, do su sut giam clia mang ban lé trang stc dén ti nhu cau suy yéu, PNJ thuc hién ciing
¢6 mang bén si mot cach hiéu qua hon théng qua: i) phét trién danh muc hang hoéa si da dang va phu
hagp vai nhu cau khach hang dua trén nén tang phan tich dit liéu; i) ciing c6 thuong hiéu PNJP trén thi
trudng ban si; iii) dau tu va d6i mai vé cdng nghé dé nang cao nang lyc san xuat. Chung téi ky vong nhimng
cai tién nay sé tiép tuc phat huy hiéu qua trong cac nam sép tdi. Do do, ty trong déng gop tang tir 8,6%
nam trudc 1én 9,7% nam nay. Nam 2025, chi s nay tang 1én 11,0% do su sut gidam ctia mang kinh doanh
vang miéng; sau d6, mang nay giam dan ty trong vé cudi ky du phéng - ndm 2028 - khi doanh nghiép
quay lai dinh hudng chién lugc ctia minh. V& mat doanh thu tuyét do6i, mang nay giam véi téc do
6,7%/nam trong giai doan 2023-2028, vé muc 2.014 ty déng nam 2028

Co cau chi phi: Viéc thiéu nguén cung vang nguyén liéu cho mang vang miéng lam tdng ddng ké bién lgi
nhudn ca PNJ do lam gia tdng ty trong doanh thu cia mdng bdn Ié trang sdic vén mang lai bién lgi nhudn cao.

Hinh 6: Lgi nhuan gép cta PNJ (Ty déng) Hinh 7: Bién lgi nhuan gop ctia PNJ (%)

12.000

10.000

100% 30%

25%
8.000 80%
6.000 S 20%
60%
4.000 [ 15%
2.000
40% 10%
0 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

M Ban lé trang stic mBan si

Kinh doanh vang miéng mKhac

——Ty trong doanh thu mang ban lé (LHS)
Bién loi nhuan gdp cong ty (RHS)

Nguén: PNJ, CTCK Rong Viét. Luu y: Tt ca lgi nhudn gdp lich st/du phéng caa Nguén: PNJ, CTCK Réng Viét
tirng mang kinh doanh la udc tinh/gia dinh cua ching téi, khéng phdi tu

nguén cta PNJ.

Bién Igi nhuan gdp: hon 90% Igi nhuan gdp clia PNJ dén tir mang ban 1é trang stic (Hinh 6) do bién lgi
nhuan goép vuot trdi cling nhu ty trong déng gép doanh thu cao cia mang nay. Bién Igi nhuan gop cla
céng ty giam tuong d6i sau khi dat dinh vao nam 2019 dén tir viéc PNJ tap trung md clra hang tai cac tinh
tier-2 & 3 nai nhu cau tiéu dung trang suic clla ngudi dan thién vé cac thiét k& co chia nhiéu ham lugng
vang hon.

Trong ndm 2024, chung t6i dy phdng bién Igi nhuan gop ctia mang ban |é trang suc sé gidm nhe tU 29,4%
nam 2023 xudng 28,0% do do tré clia viéc diéu tiét gia vang nguyén liéu va gia ban 1é (Cong ty cho biét
sé tang/giam gia ban ni trang khi gia nguyén vat liéu ting/gidm qua 5%). G mang kinh doanh vang
miéng, gia ban luén bién doéng cling chiéu véi gia mua nham dam bao mét muc bién lgi nhuén 6n dinh
& muic rat thap (so vai bién Igi nhuén trang stic), va do vay bién dong gia vang trong diéu kién binh thuéng
trén thuc té dnh hudng khong dang ké dén lgi nhuan téng thé ctia doanh nghiép.

Vé dai han, chuing téi cho rang tuy van gap kho khan vé ngudn cung vang nguyén liéu, PNJ sé cé thoi
gian dé thay dé&i thiét ké san pham theo huéng ddy manh hon cac thiét ké cho bién Igi nhuan cao hon dé
bu vao phan tang chi phi nguyén vat liéu. Ngoai thay déi vé bién Igi nhuan gop clia mang ban 1é, thay
déi trong co cau doanh thu theo hudng tang déng gép clla mang ban 1é (mang vang miéng khong c6
doanh thu) cling gép phan lam tang dang ké bién Igi nhuan gop cla toan Céng ty thém 9,8 diém phan
tram Ién 28,1% trong 5 nam t&i (Hinh 8).
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RONG VIET

SECURITIES

Hinh 8: Bién lgi nhuan gop cac mang kinh doanh ctia PNJ
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Nguén: PNJ, CTCK Réng Viét

Chi phi ban hang, chi phi quan ly doanh nghiép: chiém 10,7% trén téng doanh thu nam 2023. Chiém
ty trong 16n nhat trong chi phi ban hang va chi phi quan ly doanh nghiép la chi phi luong nhan vién ban
hang (44,6% - nam 2023). Chung t6i nhan thay mai quan hé mat thiét gitta doanh thu bén 1é va luong chi
trd cho nhan vién khéi nay do chinh sach tra luong theo hiéu quéa ban hang. Nam 2021, PNJ ap dung
“Chién lugc nang cao dai ngod toan dién giai doan 2021-2023" g€ gitt chan va thu hat nhan vién, cai thién
thu nhap cta ho. Chuing t6i cho rang Céng ty sé ti€p tuc ap dung chinh sach nay cho cac nam tiép theo.
Mét lan niia, do thay d6i dang ké trong ty trong doanh thu ctia mang ban 1&, ty 1& chi phi ban hang va chi
phi quén ly doanh nghiép trén téng doanh thu du kién tang ti 10,9% nam 2024 1én 15,1% nam 2025 va
dat 15,8% nam 2028 (Hinh 9).

Loi nhuén rong: tuy ty | chi phi ban hang va chi phi quan ly doanh nghiép trén téng doanh thu tang
trong giai doan 2024-2028, chung t6i cho rang PNJ nh& vao nang luc thiét ké nhu da noi & trén co6 thé
tang Igi nhuan mang ban Ié trang suic, nhd d6 tang bién Igi nhudn rong toan céng ty t muc 5,9% nam
2023 lén muic 10,2% nam 2028. Lgi nhuan rong tuyét déi tang trudng 12,1%/nam [én mic 3.497 ty dong
nam 2028 (Hinh 10).

Hinh 9: Chi phi BH&QLDN/Doanh thu thuan ctia PNJ (%) Hinh 10: Thu nhap rong & bién rong ctia PNJ
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Piém ndi bat vé tai san

Vén luu ddng: hang ton kho ludén chiém trén 70% téng tai san cGa PNJ, anh hudng 16n dén vong quay
von luu déng clia Cong ty. Trong d6, vong quay hang tén kho ciia mang kinh doanh vang miéng luén
thap han rat nhiéu so véi vong quay hang tén kho clia mang bén 1é trang stic do su khac biét vé nhu cau
tiéu dung. Muc dich tiéu dung clia vang miéng cht yéu |a dé dau tu, vi vay sé luan chuyén nhanh theo su
Ién xudng cla gia vang. Trong khi do, nir trang dugc dung chd yéu cho muc dich lam dep va cat gil tai
san (khac v6i vang miéng, gia cta nir trang khéng 1én xuéng hang ngay) nén dugc gitt st dung lau hon.
Thém vao d6, mang ban 1é lai chiém phan I6n ty trong hang tén kho clia toan cong ty, nén chi s6 vong
quay hang tén kho ctia PNJ dién bién theo vong quay hang tén kho ctia mang ban 1é.

Trong giai doan 2019-2023, vong quay hang tén kho lén xuéng theo nhu cau tiéu dung cua thi trudng.
Trong giai doan 2024-2028, mac du cho rang nhu cau tiéu thu trang stic sé quay lai, vong quay hang ton
kho, hay vong quay von luu déng du phong clia ching téi van tang 79 ngay [én 226 ngay vao nam 2028
do ty trong mang ban lé trang stc tang nhanh trong cling ky (Hinh 11). Diéu nay khong dang lo ngai nhat
la khi vén luu dong tang vai toc do thap hon Igi nhuan (7,2%/nam so vai 12,1%/nam).

Pau tu TSCH: Do dic thu ctia mé hinh ban [&, PNJ khéng céan st dung nhiéu vén dau tu cho tai san cé
dinh, trung binh khoang 100 ty déng moi nam trong giai doan 2019-2023 cho ca nhu cau mé méi clra
hang va nang cap thay thé mua mdi may mac thiét bi. V&i nguédn von tir dot phét hanh 15 triéu ¢6 phiéu
riéng 1& nam 2022 (thu vé 1.425 ty, trong d6 285 ty duing d€ mé rong cdng suat san xudt, da gidingan 115
ty, con 170 ty dukién gidi ngan hét vao Q3/2025), két hgp véi ngudn Igi nhuan tich luy kha Ién hang nam,
chung t6i cho rang PNJ khéng can thém cac dot phat hanh khac cho muc dich tueng tu trong tuong lai.
T6ng céng suat clia 2 nha may clia PNJ dang 1a 4 triéu sdn phdm/nam, hién da dat gan 100% céng suat,
dung cho ca trang stic cia PNJ va trang suic gia cdng cho cac don vi khac (ban si). Trong tuong lai, phan
céng suat danh cho hoat déng gia céng sé giam dan nhudng chd cho mang trang stic ctia PNJ.

Hinh 11: Du phéng cac ty 1é hiéu qua Hinh 12: Téng ng va ty 1é no vay (Ty déng, %)
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No vay: PNJ khong c6 ng vay dai han. Cong ty c6 cac khodn vay ng ngan han dé tai trg cho vén luu dong.
Ty l& ng vay/VCSH ctia PNJ thap, & vao muic 24,3% nam 2023. Vi viéc vén luu dong tang thap hon loi
nhuan va nhu ciu von dau tu viia phai sé giup lam giam s6 ng vay va tiét kiém chi phi lai vay trong giai
doan 2024-2028. Chung t6i ky vong Céng ty sé khéng can phai vay ng ti nam 2026 (Hinh 12), hodc néu
PNJ c6 chinh sach vay ng cling la dé t6i uu doanh thu tai chinh, nhd PNJ ¢6 diém tin dung t6t c6 thé tiép
can dugc von vay vai lai sudt thap hon ca lai suat ma Céng ty dang gui tiét kiém.
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Chinh sach cé tic tién mat: PNJ thuc hién chinh sach ¢6 tiic tién mat déu dan & muc 2.000 déng/cd
phiéu trong cac ndm gan day. Muc c6 tuc nay cho ty suat 1,7%-1,9%/nam, thap hon so vdi lai suat tié gui
ngan hang trung binh (3-5%/nam). Do vay, chuing téi cho rang PNJ khong phu hgp cho chién luge dau tu
6 turc.
Hinh 13: C6 tuc tién mat ctia PNJ (VND) Hinh 14: Ty suat 8 tuic cia PNJ (%)
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Nguén: PNJ, CTCK Réng Viét Nguén: PNJ, CTCK Réng Viét
Bang 4: Bao cao thu nhap hang nam cta PNJ

BAO CAO THU NHAP 2020 2021 2022 2023 2024 2025 2026 2027 2028
Doanh thu thuan 17.511 19.547 33.876 33.137 35.991 28.086 30.037 32.133 34.374
Gia vén hang ban 14.076 15.949 27.949 27.078 29.418 20.560 21.827 23.208 24.701
Lai gop 3.435 3.598 5.927 6.059 6.574 7.526 8.209 8.925 9.673
Chi phi ban hang va QLDN 1.926 2.189 3.502 3.530 3.940 4.245 4618 5.007 5414
Chi phi hoat déng khéc 7 14 47 24 26 20 22 23 25
EBITDA 1.595 1.509 2.537 2713 2.765 3.425 3.748 4133 4.542
Chi phi khéng thuéc HBKD 9 37 34 7 7 7 7 7 7
Thu nhap khong thuéc HDKD 5 9 9 12 12 12 12 12 12
Doanh thu tai chinh 2 16 54 98 56 56 62 115 177
Chi phi tai chinh 154 104 94 119 61 91 - - -
Lgi nhuan trudc thué 1.346 1.279 2312 2.489 2.607 3.230 3.637 4014 4415
Chi phi thué TNDN 277 250 502 518 542 672 756 835 918
Quy khen thudng phc loi 53 51 91 99 103 128 144 159 175
Lgi ich c6 dong thiéu s6 - - - - - - - - -
Loi nhuan rong 1.069 1.029 1.811 1.971 2.065 2.558 2.880 3.179 3.497
Bién lgi nhuan rong 6,1% 5,3% 5,3% 5,9% 5,7% 9,1% 9,6% 9,9% 10,2%
LN trén mdi CP (VND/CP) 4,698 4,521 7.355 6.006 6.175 7.574 8.402 9.135 9.949

Nguén: PNJ, CTCK Réng Viét
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Bang 5: Bang can ddi ké toan hang nam ctia PNJ

BANG CAN POI KE TOAN 2020 2021 2022 2023 2024 2025 2026 2027 2028
TAISAN
Tién mat hoat déng 422 355 880 896 896 896 1.115 2.809 4814
Dau tu ngén han - - 200 810 810 810 810 810 810
Khoan phai thu 99 112 301 215 234 198 228 261 298
Hang tén kho 6.546 8.755 10.506 10.941 12.097 12.764 13.621 14.470 15.308
Tai san ngan han khac 77 70 80 96 104 81 87 93 99
Tai san ngén han 7.144 9.292 11.966 12.958 14.141 14.749 15.861 18.444 21.329
TSCD hitu hinh 965 941 913 912 919 928 925 934 928
Pau tu dai han - - - 4 4 4 4 4 4
TSCD vé hinh 650 651 643 626 609 592 574 557 539
TS dai han khac 297 302 364 449 488 381 407 435 466
Tai san dai han 1339 1327 1371 1.469 2.133 1.993 2.004 2.032 2.046
Téng tai san 8.483 10619 13.337 14.428 16.274 16.742 17.865 20475 23375
NO PHAI TRA
Vay ng ngén han 1.839 2.722 2.683 2.384 1.823 1218 - - -
Phai tra ngudi ban 482 680 277 257 1.087 760 806 858 913
Cac khoan phai tra khac 911 1.161 1.923 1.970 2.140 1.670 1.786 1911 2.044
Phai tra ngan han 3.232 4563 4.883 4612 5.050 3.648 2.593 2.768 2957
Vay ng dai han - - - - - - - - -
Phai tra dai han khac 9 43 10 9 9 9 9 9 9
Phai tra dai han 9 43 10 9 9 9 9 9 9
Téng ng phai tra 3.241 4.606 4.893 4621 5.059 3.658 2.602 2.778 2.966
LOI iCH THIEU SO
Laiich thiéusé - - - - - - - - -
VON CHU SG HUU
C8 phan uu dai - - - - - - - - -
C6 phén phé thong 2273 2.271 2.458 3.278 3.344 3.377 3.428 3.480 3514
LNST chua phan phéi 1.605 1.950 2522 2.740 3211 4119 5.107 6.230 7.519
Cac nguén quy khac 373 801 1212 1.936 2.775 3.653 4741 5.966 7.319
Vén chii sé hitu 5.242 6.013 8.444 9.806 11.215 13.085 15.263 17.698 20.409
Téng Nguén vén 8.483 10.619 13.337 14.428 16.274 16.742 17.865 20475 23375

Nguén: PNJ, CTCK Réng Viét
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PHAN TiCH CHUOI GIA TRI DOANH NGHIEP
Téng quan doanh nghiép

CTCP Vang Bac Ba Quy Phu Nhuan (PNJ) dugc thanh lap vao ndam 1988. Cong ty hoat ddng trong linh vuc
kinh doanh, xuat nhap khau vang, bac, nirtrang va da quy. Trong giai doan 2018-2023, t6c d6 tang trudng
CAGR doanh thu la 17,9% va LNST la 15,5%.

PNJ lién tuc dat cac giai thudng vé thuang hiéu, marketing va ban |&. Gan day nhat, nam 2023, doanh
nghiép dat giai thudng “Thuong hiéu trang stic gia tri nhat” do Brand Finance danh gia, giai thudng “Best
Retail Marketing 2023” tai The Marketing Event Awards — khu vuc chau A Thai Binh Duong, gidi thuéng
“Marketing Initiative of the Year” do tap chi Retail Asia binh chon.

Ngudi cé anh hudng 16n tai PNJ la Cha tich HDQT - ba Cao Thi Ngoc Dung. Hién tai, ba Dung va nhiing
ngudi lién quan ndm 15,3% s6 ¢6 phiéu dang luu hanh. C6 déng 16n khac c6 Dragon Capital (6,9%). Ty 1&
¢6 phiéu luu hanh tu do clia doanh nghiép hién & muc cao 76,1%. Tuy nhién, ty & s& hitu ctia NDT nudc
ngoai da cham tran 49,0% (Hinh 15).

Hinh 15: Co cau ¢8 déng cia PNJ

15,28%

= Chul tich HPQT va ngudi lién
1,68% quan
6,91% = BLD va ngudi lién quan

34,04%

Dragon Capital

= C8 déng ngoai khac

42,09%

Nguon: HSX, CTCK Réng Viét
Hoat déng kinh doanh cét 16i

Mang ban lé trang sic: chién lugc ciia Cong ty la tap trung vao mang bén 1é trang stic do muic bién lgi
nhuan cao hon dang k€ ma mang nay mang lai. Péng gop clia mang nay trong téng doanh thu tang tu
muc 19,3% nam 2013 lén mic 58,2% vao nam 2023. Ngoai nang luc ban 1&, PNJ c6 nang luc san xuat nir
trang, vGi cong suat hién tai la 4 triéu sdn phdm/nam.

Mang kinh doanh vang miéng: Mang dong gép doanh thu cao thi hai la kinh doanh vang miéng, dat
31,5% trong nam 2023. Bién Igi nhuan gép mang nay rat thap, chi vao khoang 1,0%. Tuy nhién, PNJ van
gilr mang nay vi day la nhu cau co ban clia ngudgi Viét Nam va day la co s& d€ khach hang phat sinh nhu
cau vai cac san pham khac ctia PNJ nhu ni trang, déng hé...

Mang ban si: mang nay vé ban chat la PNJ nhan gia cong cho cac clra hang/doanh nghiép kinh doanh
vang ma da phan la cac cra hang vang truyén théng. Do la hoat dong gia céng, bién lgi nhuan gép cla
mang nay cling rat thap. Mang nay giup PNJ tan dung céng sudt déi ra tai cac nha may, sau khi da hoan
thanh mang ban lé trang stic. Dinh huéng cta ban lanh dao la khong tap trung vao mang nay. Va thuc té,
déng goép clla mang nay trong téng doanh thu gidm ti muc dinh 34,6% trong ndm 2015 xuéng con 8,6%
trong nam 2023.

Cac mang khac bao gém kinh doanh déng hé, phu kién, va céac dich vu khac nhu kiém dinh kim cuang,
da quy... chiém khoéng dang ké trong téng doanh thu.
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Hinh 16: Dong g6p doanh thu theo mang kinh doanh

100%

80%

60%

40%

20%

0%
2016 2017 2018 2019 2020 2021 2022 2023

W Ban |é trang stic Bansi  mKinh doanh vang miéng Khac

Nguén: PNJ, CTCK Réng Viét
Chudi gia tri trong hoat déng ciia PNJ
1. Nguyén liéu dau vao:

Nguyén liéu dau vao cia PNJ 1a vang nguyén liéu, bac nguyén liéu, vang miéng, kim cuong, da quy.
Trong dé, theo chia sé ctia Cong ty, vang chiém khodng 50% gia vén san pham. Ca vang, bac, kim cuong
va déa quy déu co6 dac tinh 1a gia ban thay déi lién tuc. Piéu nay tao nén khé khan trong viéc quan ly thu
mua nguyén vat liéu, hang ton kho, chi phi san xuat va chinh sach gia ban. Tuy nhién, ciing la diém tao
nén lgi thé canh tranh cho cac doanh nghiép cé hé théng quan ly bai ban va ¢ kha nang kiém soét hoat
ddng tét nhu PNJ. Trong sudt cac ndm qua, PNJ da chiing té kha nang kiém soét tét bién déng gia nguyén
lieu dau vao, thé hién qua viéc bién Igi nhuan gép mang ban I& ludn xoay quanh mdic trung binh
10 nam (x 3,5%).

Nguén cung vang cta PNJ dén tir hai nguén: 1) hoat ddng mua di ban lai nit trang da qua s dung ctia
khach hang cl (v&i gia thu mua bang 70% gia tri hoa don mua trudc dé); va 2) mua tir cac nguén vang
khac trong nudc cling thu mua lai tU khach vang lai.

Nghién ciiu, thiét ké, phat trién san pham: day 1a khau tao nén su khac biét vé bién Igi nhuan cho PNJ.
Do6i ngili nghién cuu, thiét ké va phat trién sadn phdm cta PNJ thudng xuyén tham du cac trién 1am, cudc
thi vé kim hoan trang suic trong va ngoai nudc dé ndm bt cac xu hudng thai trang va y tudng sang tao.
Thiét ké ctia PNJ luén dugc danh gia cao vé tinh thdm my va hién dai.

2. San xuat: PNJ c6 hai nha may & Go Vap (TP. HCM) va Long Hau (Long An) véi tdng c6ng suat vao
khoang 4 triéu san pham/nam. Trong d6 nha may chinh la 8 TP. HCM, con nha may dat tai Long Hau hién
dang thué tam. PNJ hién dang chay gan hét cong suat tai hai nha may. Cong ty c6 ké hoach mé réng
thém nha may khi can thiét va da chudn bi nguén vén cho viéc nay tir hoat déng phat hanh 15 triéu ¢é
phiéu riéng lé thanh céng nam 2022, véi 170 ty con lai v6i muc dich ndng céng sudt san xuat. Vi vay, rai
ro déi véi viéc thi€u cdng suat theo chiing téi danh gia la thap. Theo tiét 16 tir ban lanh dao, hai nha may
hién tai van da dap ung cho hoat déng san xuat trong hai nam tai.

PNJ c6 déi ngli thg kim hoan gém khoang 1.000 ngudi tay nghé cao, trong sé nay, trén 160 thg kim hoan
dugc xép vao nhém nghé nhan kim hoan va chiém khoang 70% lugng nghé nhan cia Viét Nam. Gan day,
Viét Nam dugc lua chon la dia diém md nha méay mdi clia Pandora - tap doan kinh doanh trang suic hang
dau ctia Ban Mach. Nha may mai du kién sé can trén 5.000 lao dong, van hanh vao nam 2026. Nhan dinh
vé rui ro thg kim hoan tay nghé cao cia PNJ sé bj Pandora (hodc bat cit bén nao) tuyén dung nha vao
chinh sach luong cao hon khi doanh nghiép nay c6 nguén vén 16n trong tay, ching téi cho rang kha nang

Vui long xem nhiing céng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 12



RONG VIET

SECURITIES

nay van co thé xay ra. Tuy nhién, PNJ sé khong bi danh hudng nhiéu. PNJ hién dang gir chan nhan vién
béang hai cach: 1) tao chinh sach luong thudng phu hgp véi nang luc va kinh nghiém; va 2) tao méi truéng
van hoa doanh nghiép tich cuc than thién. Ching t6i danh gia PNJ dang lam t6t viéc nay. Ngoai ra, do chi
phi luong chi chiém khodng 8% tSng chi phi san xuat kinh doanh clia cdng ty, PNJ van ¢ khéng gian dé
tang luong nham thu hut thg kim hoan tay nghé cao. Do ty trong thap trong téng chi phi, viéc nay sé
khong anh hudng I6n dén lgi nhuan cda céng ty.

3. Ban lé: hién PNJ dan dau nganh vé sé lugng clia hang véi hé théng 408 clra hang ban 1é dudi cac
thuang hiéu PNJ, CAO Fine Jewellery va Style by PNJ. Cac thuang hiéu ban |é khac nhau giup PNJ dap
Ung nhu cau cdia déi tuogng khach hang rong I6n (Bang 6).

Bang 6: Hé théng ctra hang ban lé cta PNJ

S6 lugng ciia hang (cudi thiang 7/2024) Péi tugng khach hang
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CAO FINE JEWELLERY

Nguén: PNJ, CTCK Réng Viét

M&i ndm, PNJ mé tir 25-55 clfa hang mai (da tinh cac clra hang dong clia trong nam) tuy vao tinh hinh thi
trudng (Hinh 17). Trong 772024, PNJ cham lai trong qua trinh mé& chuéi vai chi 9 ctia hang m& mdi do tinh
hinh nhu cau khéng thuan lgi.

PNJ ¢ lich sir lau dai tai thi trudng mién Nam. TP. HCM, Dong bang séng Cliu Long va duyén hai Nam
Trung B 1a noi 6 s6 lugng clia hang PNJ tap trung nhiéu nhat (Hinh 18). Theo ban lanh dao PNJ, TP. HCM
la nai c6 doanh thu cao nhat trong tét ca cac thi trudng cia PNJ. Tuy nhién, trong thoi gian gan day, cac
clra hang mién Bac tang trudng doanh sé nhanh, va hién da ding tha hai vé doanh sé chi sau thi trudng
TP. HCM.

Hinh 17: S8 lugng cifa hang theo khu vuc (cudi thang 7/2024)
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Chiing t6i cho rang PNJ van con du dia mé réng mang luéi ctia hang, déc biét tai cac tinh tier-2 & 3
dén tir xu hudng dich chuyén tiéu dung sang céc kénh ban 1& hién dai, cang dugc thuc day béi hoat déng
siét chat quan ly ngudn géc vang va yéu cau xuat héa don dién ti clia co quan chiic nang. Theo Cimigo,
thi phan cda kénh hién dai trong téng doanh thu ban & da tang tir 17% ndm 2015 1én 26% vao nam 2022,
S6 lugng clia hang hién dai ciing tang tr 1.800 ndm 2015 1én 9.071 nam 2022. Theo udc tinh cla ching
t6i, thi phan cla cac clra hang trang stic ¢ thuong hiéu tang tir 16% nam 2016 1én 32% nam 2023. Tai thi
trudng Trung Quéc, noi ngudi dan cé hanh vi tiéu dung trang suic tuong ty Viét Nam, trung binh cé
khodng 7 clra hang kinh doanh trang stic/100.000 ngudi. O Viét Nam, chi s6 nay da dat 10 clia hang. Nhu
vay, PNJ c6 thé m& rong clia hang bang cach 1ay thi phan tir cac clra hang vang truyén théng va maé réng
ra cac tinh ngi mat dé ctra hang trén dan s6 chua cao. Chung t6i du phdng PNJ ma thém trung binh 25
clia hang/nam, thap hon miic muc tiéu ctia cong ty la 30-40 clra hang/nam.

Viéc 4p dung hé théng céng nghé théng tin hién dai tao loi thé dét pha cho PNJ

PNJ la doanh nghiép nir trang hiém hoi c6 ap dung hé théng cong nghé théng tin vao khéng chi hoat
doéng ban 1é ma con ca vao hoat ddng mua sdm nguyén vatliéu - san xuat va quan tri. Nam 2018, PNJ bat
dau nghién ctiu va hoan thién hé théng ERP — SAP 4HANA va chinh thic van hanh vao cuéi thang 3/2019.
Ngoai ERP, PNJ con dua céng nghé Big Data vao phan tich xu huéng tiéu dung, cai tién hé théng CRM;
dua céng nghé Al vao qua trinh san xudt; dua hé théng camera Ung dung Al vao ctia hang dé thu thap,
cung cap di liéu cho céng tac phan tich hanh vi khach hang. Hién, hé théng ERP va cac hé théng khac da
dugc chuyén déi thanh cdng toan bd sang dién toan dam may, gitip PNJ tang cong suat hé théng lén
500%, giam hang nghin gi¢ lam (lang phi) cho cac hoat dong ndi b, tang nang suat ban hang 1én t6i
200%. Hé théng SAP ciing dugc di chuyén lén nén tang da dam may (multi-cloud) giup t6i uu gan nhu
ngay lap ttic 220% chi phi so vaéi viéc duy tri hé théng SAP trén cd s& ha tang truyén thong.
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PHU LUC 1 - QUY MO THI TRUONG TRANG SUC
Thi trudng trang stic giam tdc giai doan 2016-2023 (-2,5%/nam)

Thi trudng trang suc Viét Nam udc tinh gidm toc nhe trong giai doan 2016-2023, tir 111,6 nghin ty déng
xuéng con 93,7 nghin ty dong (-2,5%/nam) (Hinh 19). D€ loai bd dnh hudng cta chu ky kinh t&, ching t6i
xem xét quy mod trung binh cua thj trudng trong hai giai doan: giai doan tang trudng 2016-2019 (trudc
covid), va giai doan suy giam 2020-2022 (giai doan Covid va sau Covid). Theo d6, muc chi tiéu cho trang
suc trong giai doan kinh té& suy gidm binh quan khoang 82,4 nghin ty déng/nam, thap hon mdc chi tiéu
109,8 nghin ty d6ng/nam trong giai doan tang trudng. Theo da phuc héi ctia nén kinh t& muc chi tiéu
cho trang stc trong nam 2023 dat 93,7 nghin ty déng, tang 13,7% so v&i binh quan giai doan 2020 - 2022.

Hinh 18: Quy m6 thi truéng trang stic Viét Nam giai doan 2016- Hinh 19: Ti Ié chi tiéu hang thang cho trang stic giam qua cac
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Nguén: CTCK Réng Viét

Nguén: GSO, CTCK Réng Viét

Bang luu y, trong khi thu nhdp hang thang ctia ngudi Viét Nam ¢é xu hudng di 1én (+7,0%/nam, dat gan
5 triéu VND/théang) thi chi tiéu cho trang stic lai dién bién theo hudng ngugc lai. Diéu nay khién cho ti [&
chi tiéu hang thang cho trang stc gidm qua cac nam (xem Hinh 20), tir 3,2% nam 2016 xuéng 1,6% nam
2023.

Nhiing diéu nay c6 thé dugc li gii tir goc nhin vé chi tiéu cho trang stic véi hai muc dich khac nhau - cat
gilr tai san va lam dep. DU vay, ti sau khi nghi dinh 24/2012/ND-CP ban hanh nam 2012 vai muc tiéu siét
hoat dong kinh doanh vang va chéng “vang hoa” nén kinh té&, cdng véi viéc gia vang thé gisi duy tri muc
thap trong sudt giai doan 2013 - 2020 (Hinh 21) da lam giam stic hdp dan cuda I&p tai san nay. Thay vao
do, dong tién tiét kiem/dau tu dich chuyén dan sang kénh dau tu chiing khoan va bat dong san do mdic
sinh 18 tot trong cling giai doan. Trong giai doan 2016-2023, quy mo thi trudng bat déng san phinh to
tor 155.752 ty Ién 205.205 ty, loai tri yéu t6 lam phat (Hinh 22). V6n héa thi trudng ching khoan/GDP
cling di theo chiéu hudng tang tir 33,2% nam 2016 1én 44,2% nam 2023 (Hinh 23).

Gan day, NHNN xac dinh can stta d8i Nghi dinh 24/2012/NB-CP do nhiing han ché cua viéc siét chat hoat
déng kinh doanh vang. Tuy nhién, NHNN ciing cho biét muc tiéu xuyén suét van la chéng “vang héa” nén
kinh t&, &n dinh kinh té vi mé, tiing budc dua nguén luc vang trong dan vao hoat déng san xuat - kinh
doanh. Chang t6i cho rang du dugc stfa d8i, hoat ddng kinh doanh vang néi chung va trang suic vang néi
riéng van sé bi kiém soat (nganh kinh doanh c6 diéu kién) do cadc muc tiéu vi mé vira noi trén.
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Hinh 20: Bién ddng gia vang thé gigi
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Hinh 21: Thi truéng BDS khdng ngting tiang truéng (Nghin Hinh 22: Quy ma thi truong ching khoan nhin chung tang
ty déng)
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Thi trudng trang suc du kién ting 4,9%/nam trong giai doan 2023-2030
Chuing t6i du phéng thi trudng trang suic giai doan 2023-2030 tang vai téc dé 4,9%/nam, dat 131,0 nghin
ty vao 2030. Mac du thu nhap kha dung cla ngudi Viét Nam dugc du bao tdang nhanh 8,0%/nam (theo

World Economic Forum), ching t6i cho rang ty | chi tiéu cho trang stic/thu nhap kha dung sé giam theo
xu huéng gidm trudc do, dat 1,2% vao nam 2030, do cac lido sau:

¢ Vi dinh huéng hién tai ctia co quan quan ly d6i véi thi trudng vang nhu da noéi & trén, ching t6i cho
rang hoat déng kinh doanh vang néi chung va trang stic vang noéi riéng van sé bi kiém soét.

e Cac kénh dau tu khac nhu chiing khoan va bat déng san sé van la nhiing kénh dau tu tdng trudng tai
san khong thé thay thé, canh tranh vdi trang suc.
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Hinh 23: Dan s6 Viét Nam ngay cang giahéa
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Nguén: Lién Hop Quéc

Hinh 24: Ty & chi tiéu cho trang stic/thu nhap kha dung ctia Trung Quéc va An D6 & muic thap va
trén xu huéng giam
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e Viét Nam la mot trong cac qudc gia co téc dé gia hoa dan s6 nhanh nhat thé gisi. Nhiing ngudi ti 60
tudi trd 1én chiém 11,9% téng dan sé vao nam 2019 va dén nam 2050, con s nay sé tang lén han
25,0%. Dén nam 2036, Viét Nam budc vao thsi ky dan sé gia, chuyén ti xa héi “gia héa” sang xa hoi
“gia” (theo Lién Hgp Quéc). Khi dan sé Viét Nam ngay cang gia héa (Hinh 24), nhu cau cham séc stic
khde va chat lugng cudc séng sé trd thanh uu tién khi so sanh véi nhu cau lam dep va thé hién vi tri xa
hoi.

e Trung Quéc va An D9, hai quéc gia cé hanh vi tiéu dung vang tuong tu Viét Nam va cting dang chiing
ki€n muic d6 gia hoa dan sé nhanh, cé ty |& chi tiéu trang stic/thu nhap kha dung & muc thap va giam
qua cac nam trong vong mudi nam qua (Hinh 25).
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PHU LUC 2 - VAN DE NGUON CUNG VANG NGUYEN LIEU SE TAO SU PHAN HOA TRONG NGANH NU
TRANG

e N{trang thudc nganh hang xa xi phdm va la nganh kinh doanh c6 diéu kién nén chiu su quan ly chat
ché. Viéc gia vang trong nudc bién déng manh va tham chi c6 thai diém chénh léch xa (gilta vang
miéng SJC) véi gia vang thé gidi da khién ca quan quan ly manh tay hon trong viéc kiém soat xuat xu
vang trong nam 2024.

e Thi trudng vang trang stic dang gap ap luc trong tim kiém nguén cung vang nguyén liéu cho san
Xudt, tao nén su phan hoa ré nét han trong nganh. Trong d6, cac nha san xuat — kinh doanh nirtrang
6 thuong hiéu hodc (va) tiém luc tai chinh sé cé kha nang én dinh nguén cung tét hon, qua dé gia
tang thi phan trén thi trudng trang suic ban lé.

Thi trudng vang trang stic gap ap luc trong tim ki€ém nguén cung vang nguyén liéu cho san xuat

Sau nghi dinh 24/2012/NP-CP, ngudn vang nguyén liéu cho san xuat nif trang chi yéu dén ti nir
trang da qua sif dung va cac nguén khac. Mic du theo Nghi dinh 24/2012/ND-CP, cac doanh nghiép
dugc xem xét cap gidy phép nhap khau vang nguyén liéu nhung chua c¢6 doanh nghiép nao nhan duoc
gidy phép nay trong hon mudi ndm qua. Trudc day, vang nguyén liéu dung dé san xuat ni trang tdi tu
cac nguén: hoat dong mua di bén lai nir trang da qua st dung (day la hoat dong thudng xuyén cla cac
don vi kinh doanh niitrang), nhap khiu bdi co quan Nha nuéc, nhap khiu béi doanh nghiép va cadc nguén
khac. Sau khi Nghi dinh ra d&i, ca quan Nha nudc khéng nhap khau hodc cap phép nhap khau, nén trén
thi trudng chi con lai hai ngudn chinh - hoat ddng mua di ban lai nit trang da qua s dung va cac
nguon khac.

Trong th&i gian gan day, Nha nudc siét chat quan ly nguén géc vang, théng qua cac dong thai sau:
cac cd quan chuc nang thanh, kiém tra va tich thu vang tai cac doanh nghiép ban vang khong c6 héa
dan, chiing tu. TU ngay 15/06/2024, theo chi dao clia Thu tudng Chinh pha, don vi nao khéng thuc hién
hoa don dién ti két néi v6i co quan thué trong mua ban vang thi sé bi rat gidy phép. Hoat déng siét chat
quan ly ciia Nha nudc va gia vang leo thang khién nguén vang mua lai trong dan va cac nguén khac cang
khan hiém, lam tdng thém ap luc vé& nguén cung vang nguyén liéu cho san xuat ni trang.

Nghi dinh 24/2012/ND-CP gan day dugc yéu cau stia d6i, bd sung hoac thay thé; tuy nhién, ching
t6i cho rang cho dén khi nut that vé “nhap khau vang” duoc thao gé, bai toan nguén cung vang nguyén
lieu van kho c6 16i giai. Chinh pha ban hanh Nghi quyét 44/NQ-CP phién hop Chinh pht thudng ky thang
3 nam 2024 va Hoéi nghi truc tuyén Chinh phu véi dia phuang. Tai Nghi quyét nay, Chinh pha yéu cau
Ngan hang Nha nudc Viét Nam chi tri, phdi hgp véi cac co quan, dia phuang khan truong ra soat, xay
dung Nghi dinh stra d8i, bd sung hodc thay thé Nghi dinh 24/2012/ND-CP vé quan ly hoat dong thi trudng
vang dé phat trién thi trudng vang én dinh, lanh manh, minh bach, hiéu qua, bén viing, khéng dé tinh
trang vang héa nén kinh té. Dinh hudng xuyén suét clia co quan quan ly chiic néng van la chéng “vang
héa” nén kinh té&, 8n dinh kinh té vi mo, tirng budc dua ngudn luc vang trong dan vao hoat déng san xuat
kinh doanh. Do vay, chiing téi cho rang du dugc stia déi, hoat ddng kinh doanh vang n6i chung va trang
stic vang ndi riéng van sé bi kiém soét (nganh kinh doanh ¢6 diéu kién) do cac muc tiéu vi mé vira noi
trén; va ngudn cung vang sé tiép tuc gap kho khan.

Nganh nif trang du kién sé c6 su phan héa véi cac nha san xuat - kinh doanh nii trang ¢6é thuong
hiéu hoac (va) tiém luc tai chinh c6 kha nang n dinh nguén cung tét hon.

Céc san phdm nii trang c6 thuong hiéu thudng dugc ban theo mén, nghia la gia ban sé bao gém chi phi
nguyén vat liéu, nhan cdng, thiét k&, gia tri thuong hiéu, v.v... Trong d6, chi phi nguyén vat liéu (vang,
bac, da quy) uéc tinh chiém khoang 60% gia vén va doanh nghiép c6 kha ning chuyén gia sang cho
ngudi tiéu duing (thdng qua tang gia ban va thay déi thiét ké) khi gia nguyén vat liéu tang manh. Trong
khi d6, cac san phdm vang ctia cac ho kinh doanh nhé thudng c6 ham lugng vang cao va it c6 yéu té thiét
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ké dé tao thém gia tri gia tang. Gia ban do vay thudng bao gém hai phan la gia vang va tién cong tao ra
san phdm, nén thudng c6 bién Igi nhudn thap hon so véi nhém san phdm nit trang thuong hiéu.

Trong diéu kién nguén géc vang sé dugc co quan quan ly kiém soat chat ché, chi phi thu mua vang
nguyén liéu du kién sé tang dang ké, do thiéu nguén cung (ti dan) khi viec mua ban yéu cau c6 héa don
day du (trong khi nhiéu nguai khong con gilr cac ching tir nay). Theo do, chiing téi cho rang cac nha san
Xuat ni trang ¢6 nang luc tai chinh tét sé c6 kha nang tét han trong viéc thu mua nguyén liéu, 8n dinh
dau vao cho hoat déng san xuat - kinh doanh nit trang. Nguac lai, viéc thi€u hut nguén cung khién cac
ho kinh doanh/ céc chuéi trang stic véi nang luc quan ly va tai chinh kém khé c6 thé canh tranh, nhudng
lai miéng banh thi phan trang stic cho cac nha san xuat - kinh doanh nit trang c6 nang luc tai chinh tét.

PHU LUC 3 - MOI TUONG QUAN GIUA GIA VANG SJC TRONG NUGC VA GIA C6 PHIEU PNJ

Hinh 25: Dién bién gia c6 phi€u PNJ va gia vang SJC (VND, Triéu déng)
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Nguoén: Fiinpro, CTCK Réng Viét
PHU LUC 4 - PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-28

Bang 7: Doanh thu du phéng theo tilng mang (Ty déng)

DOANH THU THUAN 2020 2021 2022 2023 2024 2025 2026 2027 2028
T6ng doanh thu 17.511 19.547 33.876 33.137 35.991 28.086 30.037 32,133 34.374
Ban lé trang suic 10.494 11.596 20.732 19.286 22.054 24428 26.778 29.234 31.796
Ban si 2.750 2.599 4.065 2.850 3.508 3.095 2.695 2.335 2.014
Kinh doanh vang miéng 3.895 4868 8.571 10.438 9.867 - - - -
Khac 372 484 508 563 563 563 563 563 563
% tang trudng cung ky 3,0% 11,6% 73,3% -2,2% 8,6% -22,0% 6,9% 7,0% 7,0%
Ban lé trang suic 10,2% 10,5% 78,8% -7,0% 14,4% 10,8% 9,6% 9,2% 8,8%
Ban si -23,7% -5,5% 56,4% -29,9% 23,1% -11,8% -12,9% -13,4% -13,8%
Kinh doanh vang miéng 12,5% 25,0% 76,1% 21,8% -5,5% -100,0%

Khac -9,2% 30,1% 5,0% 10,9% 0,0% 0,0% 0,0% 0,0% 0,0%
% t6ng doanh thu 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
Ban lé trang suic 59,9% 59,3% 61,2% 58,2% 61,3% 87,0% 89,2% 91,0% 92,5%
Ban si 15,7% 13,3% 12,0% 8,6% 9,7% 11,0% 9,0% 7,3% 5,9%
Kinh doanh vang miéng 22,2% 24,9% 25,3% 31,5% 27,4% 0,0% 0,0% 0,0% 0,0%
Khac 2,1% 2,5% 1,5% 1,7% 1,6% 2,0% 1,9% 1,8% 1,6%

Nguén: PNJ, CTCK Réng Viét
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Bang 8: Lgi nhuan gdp du phéng theo mang (Ty déng)

LOI NHUAN GOP 2020 2021 2022 2023 2024 2025 2026 2027 2028
Téng 3.435 3.598 5.927 6.059 6.574 7.526 8.209 8.925 9.673
Ban lé trang suic 3.180 3.295 5.538 5.669 6.169 7.223 7.918 8.644 9.402
Ban si 83 78 122 85 105 93 81 70 60
Kinh doanh vang miéng 78 44 77 94 89 - - - -
Khac 95 181 190 211 211 211 211 211 211
BIEN LOI NHUAN GOP

Téng 19,6% 18,4% 17,5% 18,3% 18,3% 26,8% 27,3% 27,8% 28,1%
Ban lé trang suic 30,3% 28,4% 26,7% 29,4% 28,0% 29,6% 29,6% 29,6% 29,6%
Ban si 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Kinh doanh vang miéng 2,0% 0,9% 0,9% 0,9% 0,9% 0,9% 0,9% 0,9% 0,9%
Khac 25,4% 37,4% 37,4% 37,4% 37,4% 37,4% 37,4% 37,4% 37,4%

Nguén: PNJ, CTCK Réng Viét udc tinh. Luu y: Tdt ca ty sudt Igi nhudn gdp la udc tinh va gia dinh cta ching t6i, khéng phai nguén PNJ.
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BAO CAO CONG TY

Bao cdo nay dugc lap nham muc dich cung cép cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao céo dugc
1ap trén co sG phan tich hoat déng clia doanh nghiép, du phéng két qua kinh doanh dua trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day dui nhirng dénh gia va quan diém clia ngudi phan tich vé céng ty vao béo céo nay. Nha diu tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chimg khoan. VDSC da ma rong mang ludi hoat ddng dén céac thanh phé 16n trén toan quéc. Vi thanh
phén ¢ déng chién lugc cng la ddi tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... ciing ddi ngli nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh d€ cung cap cho khach hang nhiing san pham - dich vu phu hgp va hiéu qua. Dic biét, VDSC la mét trong sé it cac cong ty chimng khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hd trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cap cac bao cdo vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam P6 Thanh Tung P6 Thach Lam Nguyén Thay Quyén Lé Tu Quéc Hung
Head of Research Manager Senior Analyst Senior Analyst Analyst
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Ha Ngi
CONG TY CO PHAN CHUNG KHOAN RONG VIET - HOI SO
Tang 1 dén tdng 8, tda nha Viet Dragon
141 Nguyén Du, P Bén Thanh, Q.1, TRPHCM

@ +84)2862992006 @ info@vdsccom.vn
O (+84)2862917986 @ www.vdsc.comvn
mMsT 0304734965

CHINHANH HA NOI
Tang 10, Toa nha Eurowindow
02 Tén That Tung, P. Trung Ty, Q. Péng Pa, Ha Noi

© (+84) 2462882006
(@ (+84) 2462882008

CHINHANH NHA TRANG
Tang 7, Toa nha Sacombank, 58 76 Quang Trung,
P.L&¢ Tho, TP Nha Trang, Khanh Hoa

@ (+84) 2583820006
(? (+84) 2583820008

CHINHANH CANTHO
Tang 8, Toa nha Sacombank
95-97-99V6 Van Tan, P. Tan An, Q. Ninh Kiéu, Can Tho

@ (+84)2923817578
(D (+84) 2923818387

CHINHANH VONG TAU @

Tang 2, Toa nha VCCl Building, s 155 Nguyén Thai Hoc, <¥>. NhaTrang
P7, Thanh phé Viing Tau, Tinh Ba Rja - Ving Tau

© (+84) 254777 2006

) ) Binh Duong E
CHINHANH BINH DUONG
Tang 3, Toa nha Becamex Tower, s& 230 Bai 16 Binh Duong éng Nai
4 . i 4 () Déng Nai
(S

P Phti Hoa, TP, Thl DAU Mat, tinh Binh Duang @ Ba Ria Viing Tau
© (+84)27 47772006 2L TP.H& Chi Minh

CHINHANH PONG NAI
Tang 8, Toa nha TTC Plaza, s& 53-55 V& Thi Sau,
P. Quyét Thang, TP. Bién Hoa, Tinh B4ng Nai CanTho

@ (+84) 251777 2006

Ban bao cao nay dugc chudn bi cho muc dich duy nhat la cung cdp théng tin va khdng nham dua ra bat ky dé nghi hay huéng dan mua ban ching khoan cu thé nao.
Céc quan diém va khuyén cdo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan cdia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bg trach nhiém déi véi quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc si dung toan b hodc tling phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan bo cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngusi phan tich. Khéng cé bat ky mét phan thu nhap nao ctia ngudi phan tich lién
quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.

Thoéng tin si dung trong bdo cdo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching téi khéng dam bao
rang nhitng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gid ctia ching t6i 6 gid tri dén ngay ra bao cao va c6 thé thay d6i ma
khéng can béo cao trudc. Ban bao céo nay dugc gilt ban quyén va la tai sdn cia Rong Viet Securities. Moi su sao chép, chuyén giao hodc slta d6i trong bat ky trudng
hgp nao ma khéng cé su déng y clia Rong Viet Securities déu trai luat, Ban quyén thudc Rong Viet Securities, 2024.
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