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N

EVEREST CTCP Vang Bac Pa quy Phu Nhuan [MUA, +19.5%]

SECURITIES

(PNJ: HOSE)
THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020A 2021F

Gid c6 phiéu (dong/cp) 84,500 Doanh thu thu3n (ty dong) 14,571.1 17,000.7 17,511.0  19,799.2
?'f‘ muc t'e‘{(djnﬁ/ CF’()O/) 101,1090(5) Téng trudng (% y/y) 32.7 16.7 3.0 13.1
i€m nang tang/giam (% . . Ay 2
. - o Loi nhuan rong (ty don 959.9 1,193.9 1,069.3 1,266.3
Gid cao nhat 52 tuan (dong) 86,660 i , Og (tv gl
Gia thap nhat 52 tudn (ddng) 45,115 Tang trudng (% y/y) 324 244 (10.4) 18.4
Ting/giam gia 3 thang (%) 96 Bién lgi nhuan rong (%) 6.6 7.0 6.1 6.4
Ting/gidm gid 6 thang (%) 38.2 Vén chli s& hitu (ty dong) 3,745.1 4,577.3 52419  5,892.3
Tang/giam gia 12 thang (%) 70.3 Téng tai san (ty dong) 6,437.9 8,603.0 8,483.4 9,820.4
Gid trj von hda (ty dong) 19,218.9 ROA (%) 17.6 15.9 12.5 13.8
EtiE?Q (EL‘C': 3 thang) 585'25733 ROE (%) 28.7 28.7 218 22.7
P luu hanh (triéu cp) ' EPS (dng) 6,481 4,896 4,698 5,562
Nuwéc ngoai dang sé hitu (%) 49.0 .
GiGi han SH nudc ngoai (%) 49.0 CO tlrc tién mat (dong) 2,000 1,000 1,600 2,000
P/E trugt 12 thang (x) 17.9 P/E (x) 154 16.7 18.0 15.2
P/E du phéng 12 thang (x) 15.1 P/B (x) 3.8 4.1 3.7 3.9
Ngudn: FiinPro, EVS dy phéng
Tang trwdng gia so véi VN-index LUAN PIEM PAU TU
100% 1 ——PNJ —— VN-Index e PNIJ 13 nha san xuét va ban |& kim hoan hang d3u, dugc JNA trao gidi Nha

ban 1é s6 1 cGia nganh kim hoan chau A - Retail of the Year 2019, ngudn
nhan luc 7,000 nguwdi va ndng luc san xuat gap nhiéu 1an cac ddi tha khac.
Hé thdng trai dai cd nudc vdi hon 340 clra hang bén 1é.

50%

0% e Tiém nang ting trwdng thi trudng chung van kha lén: Viét Nam la nudc cé
thu nhap binh quan dau nguoi kha thap va con nhiéu tiém nang ting

trwdng, GDP duoc du bdo tidng trudng thudc hang cao nhat thé gidi sau

-50%

88 E § ] ﬁ 9& § § % 7;' § dai dich COVID-19 trong cdc ndm tdi. Biéu nay sé thuc day gia ting tang
$223338528=y¢ I&p trung Iwu va nhu ciu cac san phadm |am dep cao cap.

Ngudn: Fiinpro e Tang trudng doanh thu ban |& PNJ s& ti€p tuc xu huéng phuc hoéi trong
nam 2021. Chung t6i cho rdng Q1/2021 kénh ban |2 trang strc s& tiép tuc
phuc hdi khi mua cao diém mua sam trong dip Tét, ngay Than Tai,
Valentine 14/2, ngay phu nit 8/3. Trong Quy 1/2021, doanh thu thuén va
loi nhu@n sau thué cia PNJ du kién 6,461 ty (+28% YoY) va 470 ty (+16.5%
YoY).

e Trong n3m 2020, PNJ d3 Go-live thanh cdng hé théng quan tri nhan su
md&i, véi 9 phan hé (nhw Tuyén dung, Chdm cbéng, lvong — thudng,
thué...), 15 quy trinh trinh duyét online v&i céng suat hé théng 13 10,000
nguoi dung (Users). Bang cach st dung hé théng quan ly ngudn nhan lyc -
CAFE, gan 90% s6 thao tac th( cong d3 duoc tw dong héa nhd hé théng
HRIS, gitip giam thiéu sy can thiép cla con ngudi.

e PNJ mé& rong clra hang trong diéu kién thi trwdng t6t 2021: Chung tdi ky
vong PNJ s& tiép md& thém 40 - 45 clra hang mdi trong ndm 2021 va hoan
thanh muc tiéu t8i wu hda doanh thu trén tirng clra hang cling nhu tan
dung co hdi mat bang déc dia va chi phi thap trwdc COVID-19.

Khuy&n nghi MUA v&i gia muc tiéu DINH GIA VA KHUYEN NGHI

101,000 déng/cé phiéu e Chung tdi st dung phwong phép chiét khau dong tien dé dinh gia c6 phiéu
PNJ.

Van Duy Ngoc Tan — Chuyén vién e Gia muc tiéu PNJ duoc xac dinh & mirc 101,000 déng/cd phiéu.

Nghién ctru e Chung toi gitt khuy&n nghi MUA cho c6 phiéu PNJ.

tanvdn@eves.com.vn

e RUiro clha PNIJ 13 bién déng gid nguyén liéu, nhan sy va nhu ciu tiéu dung.
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Vi tri s& 1 trong nganh nir trang —
kim hoan Viét Nam

Céc nganh hang va mat hang chu
lwc

MGt s6 ctra hang trong hé théng cira
hang vang bac dd quy PNJ dwa vao
hogt ddng nhitng ndm sau nay
khéng bdn vang miéng SIC. Theo
Quy dinh tai Nghj dinh 24 vé qudn ly
thi truong vang, kinh doanh vang
miéng SIC do Nha nuwdc quan ly va
cdc don vi phdi xin gidy phép tir
Ngén hang Nha nwdc mdi duwgc
phép mua bdn mdt hang nay. Trong
khi d6 muc tiéu ma PNJ hudng dén
la phdt trién dong sén phdm ni}
trang vang bac da quy do do céng ty
khéng tiép tuc mé réng viéc bdn
vang miéng. Nhitng clra hang vang
PNJ cé gidy phép kinh doanh vdng
miéng SJC thi vadn hogt déng mua
bdn vang binh thuong.

Thay vao dé PNJ bdn nhitng sén
phdm thay thé khdc phuc vu nhitng
dip nhw ngay Thén tai nhv sén
phdm Kim Ty Tdi Léc cd trong lwong
tir 2.13 chi; vang miéng Tai - Léc; bb
twong Phuc - Léc - Tho , twong Duc
Me Quan Am, Thén Tdai Léc Phdt,
duoc ché tdc nghé thuattrén chdt
liéu vang 24K mang théng diép cdu

TONG QUAN VE HOAT DONG KINH DOANH

PNJ I3 nha san xuat va ban |1& kim hoan hang dau, dwoc JNA trao giai Nha ban 1é
s& 1 ctia nganh kim hoan chau A - Retail of the Year 2019, ngudn nhan lyc 7,000
ngudi va nang luc san xuat gap nhiéu [an cac d6i thd khac. Hé thdng trai dai c3
nudc vdi hon 340 clra hang ban lé.

LICH SU’ HINH THANH

28/04/1988: Cira hang kinh doanh Vang Bac Phu Nhuén ra déi.

Ndm 1999: Hoan thanh viéc mdé chi nhdnh tai 3 trung tém kinh té Ién (Ha N6,
Da Néng va Can Tho).

Nédm 2001: Céng ty cho ra mdt nhdn hiéu PNJSilver.

Ndm 2004: PNJ chinh thire chuyén thanh Céng ty cé phén Vang Bac Dd Quy Phu
Nhuan.

Ndm 2005: Nhin hiéu trang sirc cao cép CAO Fine Jewellery ra doi.

Ndm 2009: C6 phiéu PNJ chinh thirc niém yét tai S& giao djch chirng khodn TP.
H& Chi Minh (HSX), vén diéu Ié tdng Ién 400 ty déng. Thanh lgp Céng ty TNHH
MTV Thoi trang CAO.

Nam 2012: Khdnh thanh Xi nghiép ni trang PNJ — mét trong nhi¥ng xi nghiép
ché'tdc ni¥ trang hang dau Chéu A.

Ndm 2013 - 2020: Tdi co céu lai chién lwoc va bé mdy hoat déng dé phdt trién
truong tén.

Khai trirong ctra hang Flagships la PNJ Next va PNJ ART

Kinh doanh vang miéng (vang SJC): Hoat déng nay khéng mang lai lgi nhuén
dang ké& cho PNJ do bién lgi nhuan rat thap (ban 01 luvgng vang 55.25 triéu dong
chi 13i 450,000 ddng, ty suat 0.03%). Tuy nhién PNJ van duy tri mang hoat déng
nay vi day 13 nhu ciu co ban cla ngudi tiéu dung Viét Nam va ciing 13 co s& dé
cac khach hang phat sinh nhu cdu véi cac nganh hang khac cla PNJ nhu nit
trang, phu kién, déng ho...

Ban si vang niv trang: D4i twong khich hang cla PNJ 13 cac doanh nghiép kinh
doanh vang bac, da quy trén ca nwdc khéng cé du didu kién va co s& vat chat dé
c6 thé sdn xuat nir trang s8 lugng Idn. Céc dong sdn phdm nay hau hét khong
trung véi danh muc sdn pham cla PNJ va cé chat luvong gia cong cling nhu mau
m3, thiét k& cling nhu dinh vi phan khic thi trwdng thap hon so véi cac san
pham mang thuong hiéu PNJ.

PNJ d3 khai truvong 2 trung tdm ban si trang strc va d6 my nghé kim hoan tai
Mién B3c va Mién Nam cé tng dién tich hon 300 m2 nham dap rng nhu cau thi
trudng hién nay. Dong thoi, khai thac thém nhirng lgi thé san cé vuot troi cla
minh vé ndng lyc thiét k& va cdng nghé sdn xuat cda Xi nghiép nit trang PNJ.
Ngoai ra tai day PNJ cling thuc hién thiét ké va ché tac theo don dit hang riéng
dé dap ing tdi da nhu ciu khach hang. Phuc vu t6t nhu ciu cta hon 3,000
khach hang mua bén si trang strc cia PNJ trén toan qudc dic biét 13 cac ban
hang si tai Tp. HCM.

DAY CHUYEN NHAN
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CHARM VONG BONG TAI
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tai Igc, binh an; trang strc Kim Ty.

P6i thh canh tranh cta PNJ cé thé
nhac dén cac chudi ban 1 trang strc
I&n khac: DOIJI, SIC (ban 1& vang
miéng, bién lgi nhudn thip hon
han), Thé gidi Kim cwong (tap trung
vao san pham kim cwong). Hién PNJ
chwa phdi canh tranh véi thuong
hiéu Ién nao cua nwéc ngodi. Déy
la diéu cén ddc biét chu y tir sau
2020.

Nganh trang strc la nganh c6 rao can
gia nhap lén do: 1. Quy trinh cip
gidy phép 2. S6 lugng nghé nhan,
tho ché tac c6 ndng lwc tdt han ché
va thoi gian dao tao lau.

Mac du vay, khi thi trueong trang strc
I&n hon, cac doanh nghiép 1&n cha
nwdc ngoai s& quan tdm dén Viét
Nam. TAm ly sinh ngoai clGa nhiéu
nguoi Viét Nam s& anh hudng khéng
nhd dén cudc chién thi phan.

Ban lé vang bac nit trang: D3y 1a nganh hang chl lwc déng gép phan Ién vao loi
nhuan hang ndm cla PNJ vdi tiém ndng va téc do tang trwdng cao nhat, bao
gdm 3 nhan hang nhdm vao 3 phan khuc thj trwong khac nhau:

PNJ Gold: Nham vao d6i tugng khach hang 1a ni cé d6 tudi tir 25 — 45, cé murc
thu nhap va chi tiéu tl&r trung binh kha tr& lén. PNJ Silver: Nhdm vao nhém
khach hang tré, do tudi tir 15 — 25, yéu thich thoi trang va thich khang dinh
minh.

CAO Fine Jewellery: Nhdm vao nhirng khach hang cé thu nhap cao, Viét kiéu,
du khéach nudc ngoai... sdn sang chi tra cho nhitng mén trang sirc dat tién.

Ty trong ctia CAO Fine Jewelry khd thép (chi khodng 1% doanh thu) do quy mé thj trudng
trang strc xa xi cua Viét Nam chwa dén giai doan bing né nhw Trung Quéc.

Xuat khau vang bac ni¥ trang: PNJ dang la doanh nghiép duy nhat tai Viét Nam
c6 mang hoat dong nay. Nh& kha n3ng san xuat quy mé I&n va dap (rng cc tiéu
chuan ky thuat cla cac d&i tac, mang xuat khau nit trang vang bac cta PNJ van
dang ting trwdng kha t6t va chd y&u nhdm dén céc thi trudng nhu Dic, MY,
Pan Mach...

San xuat va kinh doanh céc loai phu kién thi trang, kinh doanh déng hé: L3
cdc mang chiém ty trong khd nho trong co ciu doanh thu cla PNJ va cling
khéng phai 1a thé manh clda doanh nghiép. Tuy nhién, vé dai han, day la cac
phan khuc thi trudng rat tiém ndng, do dé PNJ van duy tri hoat dong dé chd
dén “chu ky tang trudng” cia nhém san pham nay.

Dich vu kiém dinh da quy cac loai: PNJL |a don vi gidm dinh kim cuong, da quy,
kim loai quy hang dau thij truérng Viét Nam hién nay va la mét trong sé it céng ty
kiém dinh trong nudc xay dung, van hanh thanh cong theo tiéu chuin quéc té
ISO 17025. Trong ndm 2020 PNJL d3 phat trién 3 gidy gidam dinh mdi, phat trién
4 seal mdi; hang hoa duoc giao ding hen vai ti 1€ trén 90%.

Chirng nhén I1SO 17025 & chirng nhdn duwoc té chic Tiéu chudn héa Quéc té
(International Organization for Standardization - ISO) cdp cho nhitng don vi thuéc linh
vuee kiém dinh, thi nghiém cé ndng lwc ki thudt va cé thé cung cdp cdc két qua cé gid tri
vé mdt ki thudt. Do dd, cdc chirng chi kiém dinh dd quy cda PNJ dwoc céng nhan trén
toan thé gidi.

Biéu d6 1: Doanh thu va lgi nhuan PNJ (Ty dong)

I Doanh thu Loi nhuan Doanh thu va loi nhuan Pai dich COVID-
: ) tang manh do gia vang bac 19 dién ra lam
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Chudi gia tri PNJ 1. Nguyén liéu dau vao: Nguyén liéu dau vao clia PNJ chu yéu 13 cac loai vang
nguyén liéu, bac nguyén liéu, vang miéng, da quy, kim cuong. Dic thu cla
nhém nguyén liéu nay |a tinh bién dong lién tuc clta gia, tao nén rdi ro dang ké
d8i vai cac doanh nghiép khdng c6 phuong phap quan Iy gid nguyén liéu hiéu
qud. P& han ché cac anh hudng tiéu cyc tir bi€n dong gid nguyén liéu dau vao,
PNJ &p dung cac chinh sich sau dé quan Iy:

Vang tai ché

m ~ .
= Phéan kim, loc
>
Thu mua
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-
)
5
v
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7
Thu mua Cat va lam béng A " Ché tac Ban lé
] tai
Xuéng

%

Thu mua Cat va lam bong

DP4i v&i vang nguyén liéu: Ngudn vang nguyén liéu cha yéu cda PNJ dén tir hoat

Xuidtx*r  Nha cung cap

déng thu mua truec ti€p cha khach vang lai hodc tlir cdc ngudn vang khac trong

e VistNam  Khich vang a nwéc. Lugng vang nguyén liéu nay dugc phan 1am 2 nhém: nhém SIC (13 cic
liéu loai vang miéng mang thuwong hiéu SJC véi gid niém yét thdng nhat trén ca
ngiaycén nuwéc) duge dung cho hoat dong giao dich vang miéng mua di bén lai, nhdm
liéu Viét Nam Metalor vang phi SIC hodc khong cé thuong hiéu duwgc mua véi gia thi trvong clia vang
Pong ho Khac 99,99% véi gia thap hon nhiéu so véi gia vang SIC va kha gan vai gid vang trén
LI Nhib khau thé gidi. Nhom nay s& dugc mua theo trong lwong vang va dung lam nguyén
Hu'npg Kim liéu san xuat chinh cho cidc mat hang ni¥ trang vang cla PNJ. Ngudn cung vang
Vang Vit Nam Loan nguyén liéu loai nay tai Viét Nam |a rat phong pht, do d6, rii ro thi€u hut
mieng ' K':L';:a' nguyén liéu vang cda PNJ khéng dang ké.
o e Bén canh do PNJ va Vang bac D4 quy Agribank cling dwgc Ngan hang Nha nudc
D?C(;l;y Viét Nam  Netis Gems (NHNN) c3p gidy phép nhap khiu vang nguyén liéu dé ché tic ni¥ trang. DU
An Do FINESSE khong qua kho dé doanh nghiép c6 thé mua vang nguyén liéu trén thj trudng.
Kim Hong IMPEX Tuy nhién dugc nhap khau vang vdi thué suat 13 0% thi doanh nghiép s& tiét
cuong Kéng Forte

kiém dugc rat nhidu chi phi, qua d6 cé thé kéo gidam gid thanh san pham.
Nhung bai toan khé dat ra cho Ngan hang Nha nudc 13 1am sao kiém tra sé vang
nhap khau dwoc dung dé sdn xuat nir trang bdi vi hién nay VN cé khoang hon
6,000 DN san xuat, kinh doanh vang, trong d6 phan I&n 1a nhitng DN nho.

Viét Nam  Khach vang lai

Hiép hoi Kinh doanh vang Thé gi&i
cdng bé dua trén s6 liéu nhap vang
cla Viét Nam thoi gian qua thi lwong Dai v&i bac nguyén liéu: Do khong chiu sy han ché vé méat phép ly nén PNJ chd

vang dan dang nam gilr nay khoang yéu nhap khau bac nguyén liéu thong qua mot s6 d6i tac cung (rng nhu Métaux
500 tan (13.3 triéu lugng), twong
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duwong 20 ti USD. Trong khi dé mbi
nam PNJ chi tiéu thu x4p xi 5 tan
vang (~10%) do d6 rhi ro vé thiéu
hut ngudn cung gan nhu khdng déang
ké.

Cac bwéc thiét ké san pham:
1. Phdc théo thd céng.

2. Thiét ké d6 hoa bdng phdn mém vi
tinh va tgo mé hinh thiét ké bing dé
hoa 3D. Mét s6 phdn mém théng
dung nhw Jewel CAD, Rhinoceros
(Rhino) va Matrix.

3. Mdu thiét ké sén phdm sau khi
dwoc H6i déng nghién ctru va thiét
ké théng qua sé dwoc chuyén cho bo
phdn sén phém va kinh doanh, 2 bé
phén ndy sé quyét dinh san lwong
sén xudt cdn cw theo nhu céu thj
truong va chién lwoc marketing cia
PNJ.

<

Mét trong nhitng dac thu clta nganh san
xuat nit trang kim hoan 13 nguyén liéu hao
hut trong qua trinh sdn xuat (bot vang,
bac) cé gia tri rat 1én. M&i nam PNJ sl
dung gan 5 tan vang, ty I& hao hut binh
quan cta PNJ khodng gan 1%, twong (ng
vGi lwgng vang hao hut khoang 50kg vang
(70 ty déng). PNJ dau tu vao hé théng may
moéc sdn xuat hién dai nham gidm thiéu
lwgng nguyén liéu hao hut va c6 cong nghé
thu hbéi lwvgng hao hut ndy mét cach hiéu
qua. Day van |a thach thirc rat khé khan voi
cac doanh nghiép nit trang cé quy mé nho.

THQ' KIM HOAN LAM NHU'NG Gi?

Tho kim hoan 13 ngudi truc ti€p ché tac ra
nhiéu loai d® kim hoan khac nhau nhu
nhan, bong tai, lac, day ¢, mé day ...bang
kim loai quy nhu vang, bac, déng theo
nhitng mau thiét k& sin. Ho cé thé Ia nguoi
chi chuyén got diia lap rap d6 kim hoan
bang kim loai hodc chi chuyén can hét vao
moén hang d3 dugc ngudi khac 1p rap.
M6t s6 nguoi chi chuyén cat mai, danh
bdéng hot da.

Ngudi co tay nghé cao hon dugce xa hdi tén
vinh 13 Nghé nhan, ngoai viéc cé thé lam
duogc nhidu céng doan con tao dugc mau
m3 mdi va ché tic riéng dap (rng nmot
xuong tho kim hoanhitng yéu cau khac biét
cta khach hang. Ho cé thé tao hinh céc loai

Précieux SA Métalor.

Da&i v&i da quy: Théng qua ddi tac 1a Netis Gems tai Viét Nam. Hang nay nhap
nguyén liéu thd va PNJ gia cdng lai. Tlr ndm 2018, PNJ bat tay v&i Swarovski dé
dua ra cac sadn pham cé giac cat doc quyén. Pong thoi phoi hop véi cac hing
thoi trang, Disney dé dua ra cac bd swu tap riéng nhdm nang cao gid tri cho san
pham.

Kim cwong: PNJ nhap tir Forte, mua trong dan va cé phong PNJLap nham danh
gia chat luvgng sdn pham.

- Nhin chung rdi ro vé nguén cung va gid nguyén liéu déu vdo cia PNJ khéng
ddéng k€ do doanh nghiép cé thé chu déng ddy phén bién déng sang khdch hang
théng qua diéu chinh gid sén phdm & muc hop ly.

2. Nghién ctru, thiét ké va phat trién san pham:

PNJ s& hitu doi ngili thiét k& sdng tao, thwdng xuyén dat cac giai thudng Thiét k&
Qudc t& va khu vire, bat dau tir viéc 1en y tuwdng, roi l1dy d6 1am dinh huéng cho
cdm hirng sang tao cdc mau sdn pham. Cac mau trang sirc sau khi sang tao sé&
duoc thiét k& 2D, 3D trudc khi dwa sang xi nghiép dé san xuét.

Tl mau thiét k&, xi nghiép in mau 3D va tao phdi nhya cho san pham. Phdi
chinh 1a co s& tao khudn thach cao trudc khi nhua dwoc néng chay cho ra
khudn réng dé duc sdn pham trang strc.

Binh quan phong thiét k& PNJ sdng tao khoang 224 mau/thang.

- Rdi ro & khéu nay dén tir viec mét mat nhén s 1 cdc nha thiét ké cé thue luc
vado tay cdc d6i thd canh tranh. M6t rii ro khdc cd thé xem xét la khé ndng nhén
biét va bdt kip xu hwdng thdi trang cua thij trrdng cta cdc nha thiét ké.

3. Khau san xuat

Bao gdbm hai nhan t6 chinh la trinh d6 cdng nghé va yéu t6 con ngudi:

Xi nghiép nit trang PNJ v&i s6 vén 120 ty dong va cong suit san xuét trén 4 triéu
san pham/ndm va |3 mot trong nhitng xi nghiép ché tac nit trang I&n nhat khu
vire chau A véi dién tich 3,500 m2 Quy md nha xwdng gom 6 tang, cé téng dién
tich xay dung 12,500 m2.

-Hién tai PNJ mdi chi khai thac trén 50% cdng suat cta xi nghiép va 90% ngudén
nhan lyc tai chd do d6 rli ro qua tai cong suat 1a rat khé xay ra dong thoi nhu
cau dau tu tai san cd dinh cho t&i 2025 13 khéng dang ké.

Yéu té con ngudi:

Nganh nit trang ludn doi héi ché tac thd céng, dac biét dbi vdi cac dong san
pham cao cap cla PNJ nhu CAO Fine Jewelry nén chat lwong cta doi ngl tho
kim hoan 13 yéu t6 quyét dinh chat lwong sdn pham va thanh bai clia doanh
nghiép. Déi ngii tho kim hoan clia PNJ hoan toan do doanh nghiép tuyén maéi va
dao tao tir dau. Trong qua trinh [am viéc bd phan chuyén mén s& phat hién va
dao tao nang cao ddi vdi cac tho cé tay nghé cao va ting mirc ho tro dii ngd dé
gitt chan lao déng. PNJ dang cé khoang 1,000 thg kim hoan, trong s6 nay, trén
160 tho kim hoan dugc xép vao nhédm “nghé nhan kim hoan” va chiém khoang
70% lwong nghé nhan cta Viét Nam.

-> MAét lao d6ng tay nghé cao (d&c biét 13 cdc nghé nhan kim hoan) vao tay céc
d&i thd canh tranh 13 rii ro thwong truc cda PNJ tir khi thanh 14p dén nay. Cac
chinh sach cta PNJ dé giit chan tho tay nghé cao bén canh lwong, thuwdng bao
gdm ESOP va xay dung vin hdéa doanh nghiép gan két.

4. Hoat déng phan phdi

Phan phéi si: Khach hang téi clra hang PNJ nhan hang hodc PNJ ty van chuyén
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vat liéu (vang, hodc bac, da,..) thanh
nhirtng phan r&i rac va sau dé han, rép
ching lai v&i nhau thanh mdt mau nhu
thiét k& ban dau. Ngoai ra, ho cé thé cham
khédc hoa van lam ting vé sic sdo tinh t&
cho mén hang.

Ngay nay, nganh kim hoan con t&ng dung
cong nghé laser, cong nghé CAD-CAM,
cong nghé duc véi hot da, cong nghé cét
got v&i dao kim cwong,...dé hd tro cho ché
tadc san xuit 1dam cho nghé nghiép trong
nganh kim hoan rat da dang va cé xu
hudng chuyén mén hda cao.

The kim hoan thuwong chuyén lam viéc
trong nhitng tiém nit trang nhd 1&, hodc
nhirng céng ty sdn xuat Ién hodc lam viéc
doc lap tai co sd riéng cla ho.

PNJ Art |3 chudi clra hang chuyén cung
cip cdc d6 my nghé kim hoan, cic san
phdm qua ting danh cho khach hang
doanh nghiép.

PNJ st dung Data Analytics dé phdn tich va
t6i wu hoa lugng hang tén kho, lugng hang
trén duong di chuyén. Bdi cdc sén phdm
cua PNJ nhu trang strc vang, bac thuédng
nhé nhung gid tri rat la Ién, va chi phi tai
chinh ciing rét Ion.

PNJ ciing dp dung céng nghé Computer
vision két hop vdi tri tué nhén tao, bién
nhitng chiéc camera an ninh tré thanh
camera giup doc dwoc hanh vi khdch hang,
hanh vi cda nhén vién bén hang. Tir dé
giup DN bé tri lai qudy ké trong ctra hang,
tao thuén loi cho lubng di chuyén cia
khdch, téi wu héa hiéu quéd s dung nhén
vién ciing nhw sdp xép lai ca, kip.

Mot truwong hop khéng thanh céng trong
nganh kim hoan, Precita — thwong hiéu
thuéc CTCP Vang bac Bd quy Bén Thanh
(BTJ) 16 ndng trong nhiéu ndm. Cho du
duoc Mekong Capital rét vén tir gidka ndm
2016 va dwa ra mét tdm nhin dinh hudéng
sdng sta, Precita vdn 16 khodng 109 ty
ddng trong 3 ndm sau dé. Sau cung,
Mekong Capital thodi vén. Precita hién dé
mdt hat trén thj truong.

Phan phdi dén clra hang PNJ: PNJ hién dang c6 4 téng kho tai Tp.HCM, Can
Tho, Ba Nang va Ha Noi véi mic do an ninh nghiém ngit do déc thu hang hda
lwu kho c6 gia tri cao. P& van chuyén dén cac chi nhanh & xa nhu Ba Nang, Ha
Noi, PNJ ¢ chuyén vién van tai chuyén biét qua dudng hang khong va xe O t6
chuyén dung vdi sy c6 mat cla co quan chirc ndng. Hoat ddong phan phdi cla
PNJ trén quy mé ca nudc dugce thuc hién dinh ky theo tuan.

Ban lé: Tinh dén cudi thang 1/2021 PNJ c6 339 clra hang trén toan quéc trong
dé c6 301 clra hang (CH) PNJ Gold, 32 CH PNJ Silver, 3 CH CAO Fine Jewelry va 3
CH PNJ Art. Ngoai ra con cé 66 clra hang PNJ Watch theo md hinh shop-in-shop
tirc 1a clra hang vang s& ban thém céc san pham doéng hd (khdng bao gdm déng
hoé théng minh).

Céc clra hang cta PNJ dang dwoc chia thanh 3 nhdm chinh:

e Clra hang cap 1: Téng chi phi dau tw va hang tén kho khoang 12 — 14 ty déng.
e Cilra hang cap 2: Téng chi phi dau tw va hang tén kho khoang 8 ty dong.

e Cilra hang cap 3: Téng chi phi dau tw va hang tn kho khoang 6 ty déng

Toan bd viéc quan ly hang ton kho vas hoat déng ban hang truc tiép dwoc thuc
hién trén hé théng phan mém SAP 4HANA, phan hé quan ly hang ton kho va ban
hang. Nh& d6 Ban 13nh dao va céc phong ban lién quan ca PNJ c6 thé ngay 1ap
tire truy xuat dit liéu, két qua kinh doanh cla tirng clra hang theo thdi gian thuc
(Real-time) va ting dang ké hiéu qua quan Iy cling nhu kiém soat rui ro.

Ngoai ra hé théng SAP va viéc dau tu vao Al (Tri tué nhan tao) ciing giup PNJ két
ndi va hiu nhu ciu cta khach hang dé mang dén trai nghiém tét hon, |13 ban
dap dé PNJ phat trién thém kénh phan phéi mai va finh vuc kinh doanh lién
quan dén thuong mai dién tir.

Cac ddi thd canh tranh

Nganh trang strc thé gidi von da qua quen thudc vdi cac thwong hiéu néi tiéng
nhu Tiffany, Swarovski hay Jacobs & Co. Con tai Viét Nam, thj trudng dang “boi
thwe” bai nhitng thuong hiéu “méi ndi” nhu Shimmer hay FloralPunk. Tuy
nhién, day la nhitng thuwong hiéu danh theo thj trudng ngach va khong co sirc
canh tranh cao. Piém chung cla cdc loai hinh nay |13 gia cdng ngoai hodc nhap
hang tir Trung Qudc hodc Théi Lan véi cac thiét k& da dwoc dinh hinh sdn trén
thi truong.

Viéc ting trwdng doanh thu - lgii nhuén hay thdm chi la téing trudng vé quy
mé kinh doanh so véi qud khir héu nhw khéng phdéi la chi bdo tét dé hiéu
duworc tinh bén vi¥ng trong twong lai. Vén dé cét 16i ndm & sw khdc biét dé cdc
daéi thu trong nganh kho hodic khéng thé “bat churéc” duorc.

Hién nay, nganh trang strc dwoc chia thanh 3 phan khic khac nhau véi thap cap,
trung cap va cao cap. V&i cd ngan thuong hiéu I&n va nhd 1é, thi trwdng dang
“b3o hoda thwong hiéu” vdi nhirng tén tudi nhu PNJ, Doji, SIC, Bdo Tin Minh
Chau, Pha Quy va nhirng thuong hiéu bé hon nhuw Shimmer va FloralPunk. Cac
thuong hiéu bat dau canh tranh nhau quyét liét @ mang nay, thé hién qua viéc
céc clra hang trang strc “moc” 1én nhanh chéng.

C6 3 yéu t6 cbt 16i modt doanh nghiép ban 1é trang sttc gitp khang dinh Igi thé
canh tranh (1) Nang lwc quan tri SX va cung rng, (2) Hé thdng phan phdi manh
mé va (3) Vi thé nha cung cap tdi cao. YEu t (1) & day bao ham nha may hién
dai v&i cdng suat vuot troi cung ndng luc quan tri SX va cung (rng. Ngoai ra, yéu
t6 (1) cling bao ham ca d6i ngii thiét k& va lao ddng lanh nghé. S& hitu day
chuy@n SX hién dai, déi ngii thiét k& 50 thanh vién va lyc lwong nghé nhan, tho
kim hoan hon 1,000 ngudi, hang ndm, PNJ tung ra thi trudng hon 4 triéu san
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CAO dang tirng budc chinh phuc khdch
hang béi sw ddng cép va khdc biét déc ddo.
Sw phéi hop gitra ddi ngii thiét ké tré, giau
st¥c sdng tgo va nhitng nghé nhdn bac thay
dé tao ra nhiéu tuyét tdc tinh xdo, c6 gid tri
thdm my, gid tri nghé thudt cao, ddng thoi
tdi hién hoi thé cudc séng dwong dai mét
cdch ddy séng déng. Trong ndm 2020, CAO
dé thanh céng trong viéc d6i mdéi mé hinh
bdn hang CAO + Watch théng qua viéc
phdn phéi sén phdm trong hé théng ctra
hang Shop-in-Shop cua PNJ.

pham. Tl trang strc vang, bac dén da quy va kim cuong. Céng suat hién tai cla
PNJ dat 5 - 6 tdn/nam, chi chay 50 - 75% téng kha nang cung tng. V&i cong suat
t8i da 8 tdn/ndm, PNJ hoan toan cé thé cung &ng ra thi trwong thém 1.3 - 1.5
triéu sdn phdm trong 1 - 3 nam tdi, nang téng ndng lwc cung &ng trén 6 triéu
san pham/nam. Xét trén toan thj trwdng, ndng lwc cung ng cdia PNJ vuot xa
cac d6i thd cung phan khic, diéng vao Top 10 nha may c6 cong suat Idn nhat
Chau A. Pay la nén tang dé PNJ c6 thé gidm chi phi san xuat trén mdi thanh
pham va 4p ddo sb lugng cung &ng clia d&i thd trudce khi toan nganh “ruc rich”
tdng cdng suat. Trén hét, khi nhu cau bung nd, PNJ hoan toan cé thé nang coéng
suat cham murc tran hodc xa hon 1a nang cong suat dé dén dau miéng banh
nganh.
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: Chét lugng
Thap Trung binh Cao

Trong khi d6, yéu t6 (2) 1a mét didu cot 18i khi hé théng ban & phai cé kha ndng
phan phéi dén khach hang rong nhat. Tinh té&i 01/2021, PNJ hién dang c6 339
clra hang va k& hoach mé& thém 40 — 50 ctra hang nita giai doan 2020 — 2025
cling nhuy mé& rdng mang thuong mai dién tlr. Tinh réng ra, hé théng clra hang
cta PNJ hién dang nhiéu vuot trdi so véi cdc doi thd gan nhat |a Bdo Tin Minh
Chau (BTMC) va DOJI. Vi 200 clra hang ban 1&, BTMC |a d&i thu tiém tang nhat
c6 thé de doa PNJ lic nay. Tuy nhién, cuc dién thi truéing d3 kha ré rang vai
BTMC chi ¢4 hé théng phan phéi tir Quang Tri d& 1én, trong khi d6, PNJ c6 hon
80% clra hang & mién Nam. Xa hon, khi nhu ciu trang strc & Viét Nam dat mirc
trung binh Chau A, day s& 13 du dia Ién dé& ca hai 6ng I1&n nay ting thi phan
théng qua chudi cung rng va phan phdi manh mé.

NHU CAU TRANG SUC THEO QUOC GIA
(Pon vi: tan)
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Nguyén nhan dan viéc gian lan tudi
vang dén tir viéc:

1. Ngudi tiéu dung thi€u hiéu biét
cling nhu hau nhu khéng cé kha
nang kiém tra ham lugng vang chinh
xac trong san pham.

2.Doanh nghiép nit trang trong quad
trinh san xuat cé hao hut. Tuy nhién
néu phan bd phan hao hut nay vao
gid von s& dan dén gia thanh san
pham tang, lgi nhuan gidm. Do d6 ho
gidm tudi vang nham day phan gia tri
hao hut nay sang cho khach hang.
Hau hét thi phan nganh vang ni¥
trang chiém trén 70% bé&i cac doanh
nghiép nho 1 (gid thap) dan dén quy
trinh san xudt khé dau tu day da
cdng doan thu hoi bui vang.

Di xa hon, yéu td (3) 1a nhan t& quan trong quyét dinh dén su thanh bai cta yéu
t6 (1) va (2). M&i quan hé gitra 3 y&u t& nay |a bd tro va mat thiét. Yéu t6 (3) chu
trong vao kha ning kiém soat chi phi dau vao va ndng luc quyét dinh gid ban.
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Quyét dinh gia ban san pham

Vij thé doanh nghiép " Hé théng phan phdi

«+
Ban hang khéng dé ng hodc ng ngdn han

Tuy nhién, khéng phai Doji hay SIC méi 13 d&i thi tao strc ép cho PNJ mic du
thuong hiéu nay cé 13 clra hang. Khdng gidng Doji hay SIC, ca PNJ va Thé gidi
Kim cuong déu tap trung d6i méi va ddy manh bén 1&. Mirc d6 tap trung cla thi
trwdng nay con thap, do khoang hon 70% thj truong thudc vé cac clra hang nhé
I&. M&t miéng banh 1&n cho hai doanh nghiép khai théc, co hdi sé& chia déu néu
doanh nghiép di dung hudng.

Né&u PNJ cé lgi thé manh vé hé théng, cdc hing trang strc nhé Ié lai cé kha ndng
canh tranh hon vé gia. Theo mot khao sat vé théi quen tiéu dung vé thoi trang
cla Q&Me vao cudi ndm 2017, gid thanh |13 yéu té quan trong nhat trong viéc
dua ra quyét dinh mua sam, chiém 23%. Theo mot nghién ctru cla Nielsen,
nhom nguoi tré sé dat 40 triéu ngudi trong mot thap ky tédi va chi tiéu khoang
100 ti ddong mdi ndm. Thé hé Millennials nhdm vao déi twong khach hang nay,
chiém khodng 35% dan s6 Viét Nam.

Quan ly Nha nuéc d6i véi thi trwdng vang ngay cang nghiém ngit

Théng tu 22/2013/TT-BKHCN quy dinh vang trang sirc, my nghé phai phu hop
va dung vdi tiéu chudn vé chat lugng va do lwdng. San pham phai c6 déng ma
ky hiéu, ham lugng vang trén tirng san pham mdi dwoc lwu théng trén thi
trwong. Mirc sai s& cho phép cling chi tir 0.1 - 0.3%. Bén canh dé, dung cu do
ludrng cling phai dugc chi cuc tiéu chuan do ludng chat lwgng kiém dinh chat
lvgng va dan tem dat chuin va kep chi niém phong mdi dugc dwa vao sir dung
trong kinh doanh.

Trudc dé, thi trudng gan nhu khdng cé chudn chung nao cho san phdm vang nit
trang. B&n canh d6, hau hét cic tiém vang déu lay hang tlr ngudi ban si (chanh)
hodc tu gia cdng. Do vay, tudi vang cla cac san pham la do cac chi tiém ty dua
ra. Qui dinh cha Théng tu 22 13 giai phdp bao vé quyén lgi cia ngudi tiéu dung,
thuwdc do gia tri nay giup ngudi tiéu dung trdnh phai mat tién véi nhirng moén
hang nit trang bj "&n gian" tudi. Trén thj trwdng vang nit trang, ngwdi tiéu dung
thudng dung san pham vang 24k va 18k, 14K. Nhung, thuc té khdng nhidu clra
hang dam bao duoc san pham clia minh dd tudi. Chang han, vang luu hanh trén
thi truding chi yéu 1a vang 18K, twong duwong 7.5 tudi nhwng bi "an gian" con 7
tudi, tham chi 6.8 tudi; vang 14K, tuong duong 5.85 tudi, cling bi gidm con 5.5
tudi. Cac san pham "hang cho" cé ky hiéu ST (6.8 tudi) nhung thuc chat ciling bi
bét xén trong qua trinh ché tac nit trang nén chi con khoang 6.1 tudi. P& khdi
"mat gid", nguwdi tiéu dung chi biét la "mua dau ban dé", t&rc hang mua & clra
hang nao thi ban lai ngay clra hang dé.
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PHAN TiCH HOAT PONG KINH DOANH

Bang 1: Danh sach céng ty con tai ngay 15/03/2021

Tén Cong ty con

Cong ty TNHH MTV Thai trang CAO

Cong ty TNHH MTV Giam dinh PNJ

Cong ty TNHH MTV Ky nguyén Khach hang

Céng ty PNJP (Nha may sb 2)
Cac doanh nghiép khac

Ngan hang TMCP Bong A (EAB)

Céng ty C6 phan Nguwdi Ban Vang
Ngudn: PNJ

Co’ ciu cd dong

Cao Thj
Ngoc
Dung va
nguoi co
lién quan

15%

Khac
69%

VinaCa
pital
7%

Dragon
Capital
9%

HOAT DONG KINH DOANH

A8

CAO FINE JEWELLES rv

Hoat dong chinh S& hiru
Kinh doanh trang strc, cdc san pham cao cip cla PNJ 100%
Dich vu giam dinh vang, kim cuong, da quy 100%
Xudng ché tic trang strc 100%
Xudng ché tic trang sirc 100%

Hoat dong chinh S& hiru

Ngan hang (*dd trich Idp duw phong 100% cho khodn déu tw
nay 395 ty)

Chudi cam dd 30%
Ba Cao Thi Ngoc Dung — Chu tich HPQT cla PNJ 13 ¢6 d6ng I&n nhat vai ty
1& s& hitu 15%. Hai c8 déng I&én khéc 13 nhdm qui Vina Capital va Dragon
Capital v&i ty 1& ndm git? [an luot 13 9% va 7%. Thang 08/2020, nhém quy
do Dragon Capital quan ly d3 mua 2.2 triéu c6 phiéu PNJ, nang s& hitu |én
20,9 tridu c6 phiéu, tuwong rng ty 1& 9.3%. B&n canh dé vao thang 10/2020,
nhém quy do Vina Capital quan ly d3 ban 708.500 c& phiéu PNJ, gidm s&

7.7%

hitu con 17,9 triéu cé phiéu, twong (ng ty 1& 7%. Giao dich cla 2 quy trén
déu dugc thyc hién thdng qua thda thuan ndi khdi, do d6 PNJ hién van
dang kin room ngoai (49%).

PNJ rét vén cho chudi cam do

Hoi d6ng quan tri Cong ty c6 phan Vang bac d4 quy Phd Nhuan (PNJ) vira
théng qua chd truong gép von vao Cong ty cd phan Ngudi Ban Vang, dong
thoi ho trg doanh nghiép nay khai thac ngudn vén can thiét trong qua trinh
hoat dong.

Céng ty c6 phan Ngudi Ban Vang dugc thanh |ap gitta ndm 2017 vdi vén
diéu 18 1 ty dong. Nlra nam sau, cdng ty tdng von 1én 10 ty dong va gilr
nguyén ba c8 ddng I&n. Trén website, cdng ty nay ty gidi thiéu I3 d6i tac
chién lwoc cta PNJ va hoat déng chinh trong linh viec cam d6 theo chudi.
Trudc nam 2007, doanh thu va lgi nhuan cta PNJ tang trwdng binh quan
[an lwot 21% va 27% mdi ndm tir khi thanh 14p ndm 1988. Sau ndm 2007,
khi gid vang toan cau budc vao chu ky tdng manh, doanh thu cta PNJ ting
than t6c 67% mdi ndm trong giai doan 2007 — 2011 chd y&u nhd hoat déng
giao dich vang miéng s6i déng trén ca thi trwdng. Giai doan 2012 — 2020,
t6c do tang truwdng doanh thu dat 13% mdbi nam, toc do ting truwdng loi
nhuan dat 20% mbi nam ké tir sau khi cé Nghj dinh 24/2012/ND-CP, day Ia
murc cao nhat thi trudng do PNJ cd ty trong doanh thu va loi nhuan chi yéu
dén tir nhdm vang, bac trang strc.

Nhoém vang bac:

DAy 12 nhdm méat hang chd lyc cha PNJ chiém hon 95% doanh thu va loi
nhudn cda PNJ duogc chia ra thanh nhitng nhdm nho nhu sau:

Vang miéng: Doanh thu vang miéng chiém 22% co cau doanh thu trong
ndm 2020 va 21% trong ndm 2019 vé&i dong san pham vang miéng SJC do
Ngan hang Nha nwéc déc quyén quan ly. Loi nhuan tir Kinh doanh vang
miéng rat thap do bién 13i gdp chi khodng 0.2% tly tirng thoi diém va déng
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PNJ Gold: Khach hang muc tiéu la nir c6 do
tudi tlr 25 - 45, c6 mirc thu nhap va chi tiéu
tlr trung binh kha tr& 1én. Tinh dén cudi
2020, PNJ cé 299 clra hang PNJ Gold.

PNJ Silver: Nhdm téi gidi tré, do tudi 15 -
25, yéu thich thai trang va thich khang dinh
minh. Tinh dén cudi 2020, PNJ c6 33 clra
hang PNJ Silver.

CAO Fine Jewellery: Nham t&i nhitng khach
hang c6 thu nhap cao, du khach nudc
ngoai... san sang chi trd cho nhirtng mén
trang strc dat tién. Tinh dén cudi 2020, PNJ
¢d 4 ctra hang CAO.

PNJ Art: cung cdp gidi phdp Qua ting
Doanh nghiép va san pham My nghé kim
hoan. Tinh d&n cudi 2020, PNJ cé t6ng cdng
3 clra hang PNJ Art.

PNJ Watch: Kinh doanh déng hd, tap trung
vao phan khuc trung va cao cap; Ngoai ra
PNJ con mé cac chudi hé théng clra hang
nhu PNJ Next véi khdng gian tuong tic ma,
nhan vién ban hang di&ng cung phia vdi
khach hang thay vi dirng sau quay td nhu
tai hé théng cac clra hang trwdc dé, nham
tao sy than thiét, gan gii, than méat véi
khéach hang.

Cira hang trén toan qudc
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20,5% 0.6%

“ 55.9%

o
21,20 59,7%
1%

mLé = Si Vang miéng B2B = Xudtkhiu = Khic

13i gop.

Nhém vang ni¥ trang: Day |a mit hang cha lyc cda PNJ. Nhdm nay gdbm 3
nhém nhd chinh d6 13 trang strc ban si, ban 1é, xudt khau va B2B. Ty trong

nhém nay trong co cdu doanh thu trung binh & mirc 78% trong d6 ban 1é
chiém 58%, ban si chiém 22% va xuat khau cling nhu B2B chiém 3%.

Mang ban si: Cung cap si sdn phdm cho cac doanh nghiép vang bac, da quy

khéng c6 kha nang san xuat nit trang véi s6 lugng |dn. Trong ndm 2020,

doanh thu bdn si giam -23.2% YoY do nhu cau suy giam cling nhu dai dich

COVID-19 Idm rat nhiéu clra hang lién tuc déng clra. Ky vong trong giai
doan 2021 - 2025, mang nay s& ting trudng 10% mdi ndm. PNJ hién d3 tu
chl va ban si nhirng san pham cao cip ra ngoai thi trwéng. Bén canh dé,

coéng ty cling s& nang cap nha may cii dé dua ra nhitng san pham kim

cwong gan mac PNJ sdn xuat thay vi gia cong va nhap khau nhu hién tai.

Mang ban lé: Tuy nd3m 2020 nhu cau suy gidm do dai dich nhung mang ban

I& cha PNJ van khdi sdc. Mang bédn 1é van hanh théng qua cac chudi hé

théng clra hang nham vao cac phan khic khach hang véi d6 tudi va muic

thu nhap khac nhau. K&nh ban 1& bdt dau tang trwdng trd lai tir thang
9/2020 ké tir khi dich bénh cé dau hiéu duoc kiém soat tét. Liy ké doanh
thu kénh 1& PNJ tdng 10.2% YoY, 16i ngugc dong dé ting trudng so vdi sy
sut gidm chung rat manh cda thj trudng trang sirc trong nam 2020. Mang
nay du kién dat mdrc ting tredng 20% cho giai doan 2021 — 2025.

Nhoém bac ni¥ trang: Nhém sén phdm nay tuy chi chiém ty trong khd nhé
trong co cdu doanh thu cda PNJ (2%) nhuwng lai déng gép khd Ién vao co
céu 16i gép cda PNJ (10%). Nhém nay bao gém nhiéu phén khic sén phdm

nhé nhw bac ni¥ trang tron, bac nit trang cé dinh dad quy, cdc loai dd quy va

dd bdn quy, phu kién trang strc, phu kién thoi trang, xudt khdu trang strc

bac... vdi ty Ié tdng trudng binh qudn trong giai dogn 2013 — 2020 khodng

13% YoY.

Nhom vang bac nir trang cao céip (CAO Fine Jewelry): nhém hang nay chi

chiém ty trong rét nhé trong co cdu doanh thu cua PNJ (khodng 1%). Déy la

mét nhém hang chién lugc cia PNJ danh cho phén khic thij trudng cao cép
vén chuwa phdt trién manh tai Viét Nam, do d6 dv dia tdng trwdng cua
nhém nay trong tuong lai la khd khé quan.

Mang xuat khau: chi chiém 0.1% va hau nhu khéng ting trudng do dich
COVID-19 1am suy yéu nhu ciu d6i v&i cadc sdn phadm xa xi, mét phan nira

mang xuat khiu trong nhirng ndm tdi ciing s& khé dat tdng truéng do PNJ

tap trung ngudn luc dé san xuit trong nwdc va nang cao thi phan ndi dia

vén van dang nam trong tay nhitng doanh nghiép nhd I&. PNJ xuat khau

trang strc sang cac thj trwdng chi yéu thudc chau A nhu An D, Hong Kong,

Singapore, Thai Lan, Indonesia.

Don vi: Ty ddng

DOANH THU THUAN

+511

17.511

LK.2019 LK.2020

LO'TNHUAN SAU THUE

—Q—

1.069

LK.2019 LK.2020

KE HOACH
DOANH THU THUAN

100%
° m K& hoach
121% M Thuchién

Hoan thanh 121% ké& hoach
doanh thu 2020

LO'I NHUAN SAU THUE

100% uKé hoach
1285 W Thiec hién

Hoan thanh 128% ké hoach
loi nhuén 2020
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M6t diém nhan cha PNJ trong 2021 13 dv
4n nha may sé 2 tai Long An v&i muc tiéu
X ly cac sdn phdm cé tac ddong d&n moi
trwdng nhu hang xi, ma. Nha may sé 1
thudc khu dan cw chd yéu x{r ly cac san
pham cao cap hon va dan thay thé cac mat
hang nhap khau. Piéu nay s& gitp gidm chi
phi thu& nhap khiu cho Céng ty. Tuy vay
bai tinh hinh kinh doanh 2021 con chua rd
rang, dy 4n Nha mdy sd 2 nay s& dugc
nghién ctru ki cang. Tinh dén nay, PNJ ciing
méi chi 15 ty cho x& ly mdi trudng, xi ma,
phun kim.

CO CAU CHI PHi, TAI SAN — NGUON VON

Doanh thu khac: dén tir nhdm phu kién va dich vu kiém dinh. Nhém nay
cling chiém ty trong kha thap trong co cau doanh thu cda PNJ (0.1%) nhung
lai c6 bién 13i gdp binh quan dén 27% (ch( yéu do déng gép ctia nhém dich
vu kiém dinh va nhém phan phéi d6ng hd hang hiéu).

Bén canh dé, vang miéng sé khéng phdi la trong tém kinh doanh trong
2021. Core chinh cua PNJ Id ni? trang, nén hang tén kho sé duorc téi wu qua
nhiéu tai sén, bao gém cd vang miéng, Tuy véy, khéng cé con sé cé dinh
cho ty trong vang miéng trén hang tén kho, bdi ty trong nay phu thudc vao
chién lwgre kinh doanh tirng thoi diém. Ching téi cho rdng déy g budc di
khd hop ly, khi ma dich COVID-19 con chura biét déu la diém dirng thi doanh
nghiép ciing can linh hoat trong k€ hoach kinh doanh ctia minh.

Déi véi médng kinh doanh déng hé va phu kién, PNJ dd trién khai tir rdt ldu,
tuy nhién céng ty vén dang trong qud trinh thdm do, dau tw vé con ngudri
va kinh nghiém chtr khéng & at ddnh theo dién réng. Péy ciing ld diém khdc
biét cia PNJ so véi MWG hay FPT bd&i PNJ di vao chiéu séu, khai thdc truc
dién vao tép khdch trung lwu hang hién hitu. Doanh thu déng hé 2019 téng
glp 3 lan 2018, va PNJ ciing sé nghién citru, so sénh 2 mé hinh la
Shop-in-shop va mé ctra hang déc lap dé téi wu hda chi phi cho méng kinh
doanh day hira hen nay.

Mdng bdn si ciing s& ghi nhdn nhiéu sw thay déi trong ndm 2021 khi ma
nhd mdy sé 1 dwoc cdi tién va dwa ra thi triong nhitng sén phdm cao cép
hon.

Gid v&n hang ban (chd yéu 13 chi phi nguyén liéu) s& chiém ty trong I6n
nhat trong co cau chi phi cia PNJ trong giai doan 2014 — 2020 & muc binh
quan 85%. Do yéu t6 thi trvong, quan ly hang tén kho déng vai trdo quan
trong trong kinh doanh vang miéng. Viéc quan ly cla cac cong ty cling phai
hét strc than trong dé bdo toan duwoc bién Igi nhudn méng manh. Chi c6
nhitng doanh nghiép tham gia sdu vao chubi gia trj trong nganh kim hoan
m&i cé kha ndng thu vé lgi nhuan &n tugng - PNJ 1a mét treong hop nhu
vay.

Xét vé chi tiéu vong quay hang ton kho (tinh bang gid von hang ban chia
cho binh quan hang ton kho), hé s& nay da sut gidm nhe con 2.07 [an trong
nam 2020, trong khi dat gén 2.26 trong 2019 va 2.82 [an & ndm 2018. Hé sb
vong quay hang tén kho cang cao cang cho thay doanh nghiép ban hang
nhanh va hang tén kho khéng bi & dong nhiéu. Tuy nhién néu nhin vao co
ciu chi tiét hang tdn kho thi thanh pham d3 cé xu hudng gidm nhe so véi
2019 du vin & murc rat cao (hon 4,150 ty). Bén canh do, dv trit san cho
mua cao diém kinh doanh cling c6 thé 1a nguyén nhan PNJ chl déng ting
lvgng ton kho. Cling phai lvu y rang, PNJ da ra kha nhiéu mau sadn pham
md&i trong cac thang qua. Pa dang san pham la chién lugc gitp dap &ng
dugc nhu ciu ngay cang cao cla khach hang nhung ciling |a con dao hai
Iw®i néu san pham khd tiéu thu.

PNJ cling du trir vang miéng, day cling 1a khoan tich Iuy thanh khoan cla
Cong ty giai doan nay. Ban lanh dao cho rang, PNJ kinh doanh mang chinh
13 trang strc, con hang tén Cong ty s& t8i wu théng qua nhiéu tai san bao
gbm vang miéng. Dac thu nganh hang nit trang khéng giéng cac hang tén
bén 1& khac, vi gid tri hang ton kho khéng bi mat gid, nén néu PNJ tiép tuc
m& mdi clra hang, thi hang ton kho cé thé van con ting. Giai doan
COVID-19 ciing la giai doan ma PNJ phai du phong cho tinh thanh khoan va
phai chap nhan |3i suat tién vay tang dé tang thanh khoan cho kinh doanh.
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Biéu d6 2: Co’ cau chi phi PNJ
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Biéu d6 3: Co’ ciu tai sdn — ngudn von PNJ
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Ty trong chi phi ban hang va chi phi quan ly doanh nghiép so véi doanh thu
thuan cda PNJ trong ndm 2020 lan lwot 1a 8.1% va 2.9%. Téng chi phi hoat
dong cta PNJ chi khodng 11% va thap hon nhiéu lan so vdi cdc doanh
nghiép nit trang 1&n khac trén thé gidi (khodng 15%) va trung binh nganh
hang tiéu dung (khodng 26%).

Do d6, du phdng cho giai doan 2021 — 2025, ching t6i wdc tinh ty trong chi
phi hoat déng cla PNJ sé tdng dan qua cdc nam, dac biét 13 chi phi bén
hang nham phu hgp véi chién lugc tap trung phat trién hoat dong ban 1&
clia PNJ trong cac ndm sdp t&i. Chi phi hoat dong ky vong sé tang dén murc
15%% doanh thu thuan vao nam 2025.

Co’ cau Tai san - Ngudn vén

Co cau ngudn vdn cla PNJ dy kién s& dich chuyén theo huwdng giam dan ty
trong No phai trd va tang dan ty trong Ngudn vdn do trong sudt giai doan
2021 — 2025, PNJ duy ki€n s& khdng cé khoan vay ng dai han ndo va vén vay
chd y&u dé dap (rng nhu cau vén luu d6ng trong ky. Can can No - V&n vao
nam 2022 duoc ky vong & mic 40% - 60%.

m Ng phai tra Vén cha sé hiru

46%

2014

44% 42%

5 > 62%

2015 2016 2017 2018 2019 2020

Vang chiém ty trong 1&n trong hang tén kho (khoang 33% dd&i vdi ca vang
nguyén liéu va vang miéng) nhung cé thanh khoan kha cao va dé chuyén
thanh tién. PNJ cé lgi thé hon nhitng don vi khdc vi PNJ |a don vj tiéu thu
vang, cling 13 ngudi mua vang nén ludn cd su da dang dé dam bao sy hai
hoa va can bang tai moi thoi diém. PNJ khéng chl truong kinh doanh vang
miéng nhung t6i wvu héa hang tén kho tuy tirng thoi diém.
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Vé hang tén kho va tién mit

Biéu d6 4: Phan tich Dupont - PNJ
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CAP NHAT KET QUA KINH DOANH 2020

PNJ dang trién khai nha mdy thir 2 tai Long
An va dwoc sit dung cho cdc céng doan si
ma, gia céng sén phdm, ddp tng nhu cdu
khdch hang, ndng sudt budc déu khodng
hon 500,000 sén phdm/ndm. Con xi nghiép
tai Tp. HCM sé duoc ndng cdp dé cé thé sén
xuét nhitng sén phdm ham lwong céng
nghé cao nhdm giém ty trong hang nhdp
khéu.

BOTNGUQC DONG THI TRUONG,
'DANH THANG LOTDOT PHA

LINH HOAT BAN TiA - HUGNG T3T KHACH HANG
+ CHI QUYET TAM - CHIEN LIQC SAC SAD

TIEN HOA
CHUYEN BI TaIUY
mu&:ﬂm‘ﬁ VAN 50 HOA HE THONG VAN HANH

F5 - FEFRESH
TAITAD TG CHIFC, TAI TAD CON NGUin

Biéu d6 5: Ty suat Igi nhuan theo quy

Vang chiém ty trong 1&n trong hang tén kho (khoang 33% d&i vdi ca vang
nguyén liéu va vang miéng) nhung cé thanh khoan kha cao va dé chuyén
thanh tién. PNJ cé lgi thé hon nhitng don vi khic vi PNJ 1a don vj tiéu thu
vang, cling 1a ngudi mua vang nén luén cé sy da dang d& dam bao sy hai
hoa va can bang tai moi thoi diém. PNJ khong chi truong kinh doanh vang
miéng nhung t6i wvu héa hang tén kho tuy tirng thoi diém.
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N&m 2020, PNJ ghi nhan doanh thu thudn dat 17,511 ty déng (+3% YoY),
vugt 21% ké hoach doanh thu. Mirc tang trudng doanh thu cta PNJ trong
ndm 2020 chd yéu dén tlr ban |é trang sitc va vang miéng.

Mang bén lé trang sirc dat 10,454 ty déng, tang 10% YoY nho (i) Dich
Covid-19 dugrc kiém sodt tét; (i) Strc mua phuc héi; (iii) Cdc dip 1€ va mua
cwdi cubi ndm; (iv) PNJ trién khai cé hiéu qud cdc chuong trinh va d6i mdi
cdch tiép can khdch hang.

Vang miéng: ting trwdng 11% YoY, dat 3,870 ty déng do nhu cau tich trir
tai sdn vang miéng ting ndéng trong quy 2/2020 va gid vang thé gidi ting
cao.

Mang bén si: doanh thu kénh ban si dat 2,912 ty déng (-19.2% YoY). Strc
mua cla cac khach hang si van bi anh huwdng do sirc mua thj truong trang
stirc con thap. Tuy nhién mang xuat khiu va khach hang doanh nghiép cé su
phuc hdi sau khi tinh hinh cic nwédc xuat khau 6n dinh hon trwéce tin co
vac-xin dat 402 ty dong (+7.7%YoY).

Mang kinh doanh d6ng ho: Chiém ty trong khong dang ké trong co cau
doanh thu cda PNJ. N3m 2020, PNJ d3 m& mdi 40 clra hang d6ng ho, nang
téng s8 1&n 66 clra hang trén toan qudc va cé k& hoach mé thém clra hang
déng hd theo mé hinh shop-in shop. Ngoai ra, céng ty tip trung kinh doanh
nhitng sdn pham d6ng hod cao cip, cé tinh thdi trang cao, phu hop véi
nhirng sdn pham trang strc hién cé cla cong ty.

25% = Bién |3i gdp e Bjén |5i thuan
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PNJ d3 chd déng diéu tiét téc d6 m& clra hang trong nam 2020 do anh
huwéng cta dich COVID19, chd yéu tap trung khai thac thém cac dia diém c6
vi thé tét, dén dau xu hwéng khi thi tredng hoi phuc sau dich. Téng s6 clra
hang tiép tuc tdng & thj trudng loai 2 va 3. Trong ndm, PNJ m& mdi 29 cira
hang Gold va déng 36 clra hang (da phan I3 PNJ Silver) dé tai co cau vi tri
clra hang mdi va chi phi thué t6t hon. Tai thoi diém cudi nam, PNJ dang ¢
299 clra hang PNJ Gold, 33 clra hang PNIJ Silver, 4 clra hang Cao Fine
Jewellery, 3 clra hang PNJ Art, trong d6 c6 66 clra hang PNJWatch theo md
hinh S-i-S. Hoan thanh muc tiéu t8i wu héa doanh thu trén mdi clra hang.

Bién loi nhuan gdp trong 2020 dat 19.6%, giam 0.8 diém phan trdm so vd&i
cung ky ndm ngoai do t3ng ty trong doanh thu vang miéng (chi chiém 0.5%
lgi nhudn gdp cha PNJ) va gia tang nhiéu chuwong trinh khuy&n m3i trong
Q4.

Dau thang 11, PNJ cling d3 dwa nhan hiéu Style by PNJ vao van hanh, véi
cac san pham mang tinh cd nhan héa va phu hop véi cac phong céch riéng

cla tirng phan khac khach hang. Hién cac san pham cla thuong hiéu nay
chi yé&u duoc bay tri theo mé hinh shop-in-shop.

Téng chi phi hoat déng trong ndm 2020 t3ng nhe 4% YoY. Ty |& chi phi hoat
déng/DTT trong ndm 2020 van dugc kiém soat & mirc 11%, di ngang so véi
ky ndm 2019. V&i viéc trién khai chién lugc sd hda, nang suat cla doi ngii
ché tac cling nhu ban hang duoc cai thién, gilp téi wu hda chi phi san xuat
va bdn hang. K&t qua 1a ty |é chi phi hoat déng/DTT hién duy tri ngang muirc
k& hoach clia Cong ty.

TRIEN VONG KINH DOANH 2021 Nam 2021, PNJ s& tiép tuc m& thém 40 tdi 45 clra hang dugc thiét ké phu
hop v&i dac tinh cda tirng khu vee. Udc tinh hoat ddng kinh doanh cdia PNJ
trong ndm 2021 véi Doanh thu thuin va Loi nhudn sau thué [an lvot dat
19,799 ty ddng (+13.1%YoY) va 1,266 ty VND (+18.4% YoY).

Bang 2: Dy phdng két qua kinh doanh cta PNJ 2021 - 2025

Bao cao KQKD (Ty d6ng) 2018

Doanh thu thuin 14,571 17,001 17,511 19,799 22,122 24,774 27,643 30,838
Bdn lé 11,934 9,499 10,506 12,003 13,505 15,305 17,286 19,555
Bdn si 3,608 2,912 3,203 3,524 3,876 4,263 4,690
Vang miéng 2,608 3,496 3,882 4,282 4,682 5,082 5,482 5,882
Khdc (B2B & Xudt khéu) 398 211 311 411 511 611 711
Lei nhuan gop 2,779 3,461 3,435 3,980 4,469 5,029 5,639 6,322
Thu nhap tai chinh 7 17 3 10 10 10 10 10
Chi phi tai chinh 66 134 162 196 215 237 257 278
Chi phi ldi vay 61 115 154 187 194 226 237 273
Chi phi ban hang 1,170 1,362 1,421 1,604 1,902 2,230 2,598 3,084
Chi phi quan ly 346 476 506 594 686 793 912 1,048
Lai tr HDKD 1,204 1,507 1,349 1,596 1,675 1,780 1,881 1,921
Thu nhép khdc 5 5 5 5 5 5 5 5
Chi phi khac (3) (4) (9) (9) (9) (9) (9) (9)
Lg'i nhuan trwéc thué 1,205 1,507 1,346 1,593 1,672 1,777 1,878 1,918
Chi phi thué TNDN (246) (313) (277) (327) (343) (364) (385) (393)
Lg'i nhuan sau thué 960 1,194 1,070 1,266 1,329 1,413 1,493 1,525
EPS 4,611 4,896 4,698 5,562 5,838 6,205 6,559 6,699
FCFF 461 544 614 740 907 969 1,077 1,124
FCinv 180 4 10 10 10 10 10
WCinv 588 597 688 590 637 619 633

Can d6i Ké toan

Téng tai san
Tién

6,438
207

8,603
95

8,483
422

9,820
372

10,797
541

11,853
491

12,877
660

13,925
604
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Khoan phai thu 155 130 100 230 139 274 187 327
Hang tén kho 4,968 7,030 6,545 7,837 8,739 9,714 10,660 11,627
Khac 75 78 77 80 80 80 80 80
Tai san ngan han 5,405 7,333 7,144 8,518 9,499 10,559 11,587 12,638
Tai san ¢d dinh 954 1,134 1,138 1,148 1,158 1,168 1,178 1,188
Khéu hao (235) (248) (262) (276) (290) (304) (318) (332)
Khoan phai thu 57 71 77 70 70 70 70 70
Tra trwdc dai han 100 158 206 200 200 200 200 200
Khdc 156 155 179 160 160 160 160 160
Tai san dai han 1,033 1,270 1,339 1,302 1,298 1,294 1,290 1,286
No ngdn han 2,677 4,018 3,232 3,918 4,309 4,731 5,141 5,560
Ng dai han 16 8 9 10 10 10 10 10
Téng no 2,693 4,026 3,242 3,928 4,319 4,741 5,151 5,570
Vén chi sé hiru 3,745 4,577 5,242 5,892 6,478 7,112 7,726 8,355
Vong quay tén kho 2.82 2.26 2.07 2.20 2.13 2.14 2.16 2.20
Vong quay phdi thu 122 119 152 120 120 120 120 120
DINH GIA Bang phuong phap dinh gia DCF va P/E, muc gid hop ly danh cho c¢6 phiéu
Vén héa PNJ s& vao khoang 89,000 déng/c6 phiéu, tadng 9% so vdi gid hién tai. Tir dé
Cong ty gr’f)[’ PIE P/B dua ra khuyén nghi GIU' cho ¢6 phiéu nay. Cac gia dinh nhu sau:
. L — SSSG cla PNJ téng trudng 10 - 12% trong 2021-2025 nhd (1) Duy tri kénh
Jowelery B0 SR bén I& trang stc va phuc hdi kénh ban si cho KH SME; (2) D&y manh
ao Feng Xiang Co., , )
Ltd. 277 1876 361 marketing va khuyén mai dé kich thich tiéu dung; (1.3) Trong trung — dai
ff;i?:;:t/:,pnse 1;82 :jzz i:: han, thu nhap kha dung cta ngudi dan ting Ién nho co ciu trung luu
PCL : : : “unn: VoL N s ~ . N 2 R , N .
e 61 339 Middle Class t)ang Ién. (2) Tai co cau cac dong san pham c6 ham luwgng da
Gié Target (P/E) 125,800 quy cao hon dé tang BLNG tir 19.5 - 20%. (3) Tiép tuc m& 30 CH md&i va
Cong t GPM ROE ROA N N N 7. ~ N
ok o nhan rong mar?g thuong hiéu méi Style — by - PNJ theo mdé hinh
JC:;Z\IIIZf;Fook 283%  102%  11.5% shop-in-shop nham danh tring phan khic khach hang tré.

Lao Feng Xiang Co.,

Lac Phuong phap DCF dwa trén md hinh chiét khau dong tién ty do FCFF vdi gid
Pan.dora A/S 75.6% 30.7% 9.3%

dinh I3i suat phi rdi ro 1a 4%, |3i suat vay no 1a 6%, WACC 13 8.54% (Vdi giad
qucti”ee Enterprise 47.8%  23.5%  15.0% dinh co cdu v8n muc tiéu Vén chl s& hitu — No phai tra 13 38% - 62%. Hé s6
Beta tinh theo twong quan giira gia c6 phiéu PNJ va VNIndex tir 01/01/2011
dén hién tai 13 0.8. No phai tra tai thoi diém cudi 2021 13 4,319 ty nhu dy

8.0% 20.4% 7.8%

Chung t6i dua ra cac doanh nghiép
hoat déng trong nganh trang sirc dé

so sanh véi PNJ. Dt liéu dugc st phéng.
dung dua trén 6 liu cap nhat dén Ty d6 2021 2022 2023 2024 2025
ngay 23/03/2021. y dong

FCFF 907 %69 1,077 1,124

Tai mkc gid déng clra ngay
30/03/2021 la 84,500 déng/cp, PNJ
dang duwgc giao dich tai muc P/E o
trailing 18.0 thap hon P/E trung binh Intrinsic 23,043.4 907 969 1,077 34,502

Terminal

Growth = 5% 33,378
Value

cla mot s& doanh nghiép ciing nganh
trong khu vyc (khodng 22.6). EPS
nam 2021 wuwdc tinh dat 5,562
doéng/Cp.

Value (PNJ)
Growth trong dai han dugrc gid dinh dua trén bién ddng gia vang trong 30
nam va duoc diéu chinh theo lam phat.

Gid muc tiéu theo phuwong phap DCF duwogc xdc dinh & mirc 101,000
déng/Cd phiéu upside 19.5% so vdi gia hién tai.
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RUI RO PAU TU RUi ro I&n nhat cha PNJ 13 khd ndng mat cac nha thiét ké va nghé nhan kim
hoan vao tay cac ddi thu canh tranh nhw Doji, SIC... Tuy nhién, PNJ kiém
Khi dich bénh COVID-19 lan réng, PNJ dd kip sodt khd tot rdi ro nay.

thoi thay déi co cdu sén phédm, tding ty
trong vang miéng va sén phdm trang strc cé
ham lwong vang cao dé hudng dén cdc nha Sw bt 6n cua kinh té thé gidi da dédy gid vang thé gidi tdng manh trong
déu tw muén tim kiém kénh tai chinh an
todn. Pdng thdi, doanh nghiép da tién hanh

RUGi ro bién ddng gia vang, bac nguyén liéu dau vao:

thdng 6 va thdng 7 ndm 2020. Gid vang tdng s€ giup cho hoat déng bdn

déng ky thém cdc nganh nghé nhém thic vang miéng cé loi, tuy nhién hoat déng cia PNJ chi yéu tdp trung vao
ddy thuong mai dién tir va mdng bdn hang mdéng vang trang strc do dé sé dnh hudng dén bién lgi nhuén. PNJ dua ra
tré gép.

cdch thirc quan ly nhu sau:

Chi s i it g ti Vit Nam 2018 - 2020 e DGi v&i kénh ban si: hau hét vang nguyén liéu do khach hang cua PNJ

(www.theglobaleconomy.com) cung &ng, PNJ chi huwdng tién gia cdng ché tic, do d6 khdng chiju anh
hudng tir bién dong gid vang.

- ‘ i - N e D4i v&i kénh ban 1é: PNJ s& danh mot khoang 5% trén bién loi nhuan gép
= . clia cac san pham vang dé gidm anh huwdng tir bién dong gia vang. Cu thé,

I I néu gia vang bién dong trong khung +/- 5% |3i gdp cla cdc dong sdn pham,
I PNJ s& khong diéu chinh gia ban nham tao sy an tdm cho khach hang. Néu

gia vang bién déng vuot ngoai khung +/- 5% nay, PNJ s& linh hoat tang hodc
giam giad ban phu hop vdi mirc bién dong.

V& 1au dai PNJ mong mudn ddy manh doanh thu v&i muc tiéu dép &ng nhu
cau khac nhau cla ngudi tiéu dung, khdng day bién Igi nhuan 1én cao ma
duy tri & khodng 19-20% nhu hién nay. PNJ cling d3 dua céc thiét bj cong
nghé hién dai vao san xuat dé giam chi phi trong san xuat dong thai chd
dong san xuat dugc cac sdn phdm cé ham lugng cdng nghé cao, chuyén
biét thay thé cac san pham nhap khau nham bu dap sy sut gidm bién |3i
gdp khi ddy manh kinh doanh cic sdn pham vang miéng va trang strc co
ham lwgng vang cao trong mua dich COVID-19

RUi ro vé an ninh tai cac clra hang vang bac: do dic thu hang héa cé kich
thudc nhd nhung gia tri ldn nén dé giam thiéu t6i da rui ro vé mat an ninh,
PNJ dang ap dung chinh séch an ninh kha chat ch&. Tt ca cac quay & cac
trung tdm thuong mai déu dwoc bé tri cac két sat co khi chuyén dung trong
ngan hang. Ngoai ra, tat ca cic clra hang vang cta PNJ déu duoc mua bao
hiém cho hang héa cat trong két sat.

Nganh tiéu dung xa xi pham phu thudc vao chu ky kinh té: Suy thoai kinh
té gay anh hudng bat loi cho nganh hang cao cip. Bén canh d6, mau ma
cac san pham cla PNJ van chua thuc sy ¢ loi thé canh tranh véi cac
thuwong hiéu khéc, dic biét 1a con thua kém kha nhiéu cac thuwong hiéu
nhap khau.

Ap luc tra 13i vay trong ngan han: PNJ tiép tuc gia tdng vay ng ngan han dé
tai tro vén lwu dong, chd yéu 13 hang tén kho dé dap ¢ng nhu ciu thi
trudng trong dip cudi ndm va |18 Tét cling nhu tan dung co hoi tir bién dong
gia vang. Tuy nhién theo nhu Bdo céo tai chinh cha PNJ thi hién tai chi phi
13i vay chi ndm & muc tir 4.7 — 6.2%/n3m do tai san thé& chap la hang ton
kho vang va uy tin cling nhu két qud hoat dong kinh doanh t6t. Do d6
ching téi danh gid rdi ro nay 1a thap.
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PHU LUC 1: BIEN DONG GIA VANG THEO THO1 KY
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Sources: ICE Benchmark Administration, Shanghai Gold Exchange, World Gold Council; Disclaimer

Chiju anh huwéng tir dich bénh va nhirng bat 6n chinh trj trén thé gidi, ndm 2020 13 mét nam ghi nhan sy bién déng manh
mé va hon loan cla gid vang. Gia vang thé gidi tir ddu ndm dén nay, dao dong tir mirc hon 1,400 USD/Ounce ting lén dat
dinh 2,082 USD/Ounce vao dau thang 8/2020 va hién nay dang giao dich & mirc 1,880 USD/Ounce. Gia vang trong nudc
cling chiu 3nh hudng chung tir dich bénh va gid vang thé gidi, véi mirc tang tir hon 40 triéu déng/lugng 1én dat dinh 62
triéu déng/luong va hién tai dwoc niém yét 56.5 triéu dong/lugng (d6i véi vang miéng SIC). Mac du gid vang thé gidi bién
ddng manh véi bién d6 1dn, song trén thj truong Viét Nam ndi chung va trén dia ban tinh ndi riéng, gia vang tang trong
ndm 2020 van ndm trong tam kiém soat do cé sy diéu tiét, quan ly rat tot cda NHNN Viét Nam.

Quan ly nha nwéc vé hoat déng san xuat kinh doanh vang

- Déi véi thij trwdrng vang miéng

Nha nwdc ddc quyén san xuat vang miéng, xuat khiu vang nguyén liéu va nhap khiu vang nguyén liéu dé san xuat vang
miéng. NHNN t6 chirc va quan ly sdn xuat vang miéng; t6 chirc thue hién xuat khiu vang nguyén liéu, nhap khiu vang
nguyén liéu dé san xuat vang miéng va thyc hién mua, ban vang miéng trén thj trudng trong nuwédc theo Quyét dinh cla
Thi tuwdng Chinh phd.

Hoat déng kinh doanh mua, ban vang miéng |3 hoat déng kinh doanh cé diéu kién va phai dwoc NHNN Viét Nam c3p Gidy
phép kinh doanh mua, ban vang miéng.

- Déi vai thj trwdrng vang trang sit'c, my nghé

Hoat ddng san xuat vang trang strc, my nghé 1a hoat ddng kinh doanh cé diéu kién va phai dwoc NHNN cip Gidy chirng
nhan du diéu kién san xuat vang trang strc, my nghé.

Hoat dong kinh doanh mua, ban vang trang strc, my nghé |1a hoat déng kinh doanh cé diéu kién khéng cap gidy chirng
nhan da diéu kién kinh doanh.

Viéc nhap khau duogc vang nguyén liéu vé Viét Nam rdi san xuat ra vang miéng bén trén thi trwdng thi doanh nghiép kinh
doanh vang trong nudc khong duoc quyét dinh ma phu thudc vao Ngan hang Nha nuwdc. Cac doanh nghiép kinh doanh
vang miéng hién nay thuc chat 1a di ban hang cho SIC.

Gid vang trong nudc hau nhu luén cao hon nhiéu so véi gia thé gidi 1a do thi trwdng vang trong nuédc khdng con duoc
lién thdng véi thé gi¢i (cAm xuat, nhap khiu vang). Thém vao dé, viéc dap vang miéng cda SIC cling khéng con nhu trudec,
do bj han ché& sdn xuit vang miéng. Chénh léch gid vang trong nwdc - qudc té ti€p tuc gidn rong, 1én dén 7 - 8 triéu
dong/lwong gan day khién ty gid USD/VND trén thj trudng ty do tdng manh.
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PHU LUC 2: CO NEN DAU TU VANG

Vang rét hiém

Héi déng Vang Thé gidi wdc tinh téng khéi lwong vang dd khai thdc duoc Id 174,100 tdn, néu chia déu cho dén s6 thé gidi
thi méi nguoi sé gii¥ khodng gén 1 Ounce vang.

Warren E. Buffett dé c6 cdch gidi thich khd hay vé viéc khan hiém vang, éng tinh todn néu ding toan bé s6 vang trén toan
thé gidi dé lam thanh mét khoi Idp phurong, thi mbi canh cta nd sé dai 69 feet (khodng 21.03 m), khéi Idp phuong ndy chi
tuong dwong vdi khu vue sén trong cia mét sén bong chay.

Mdc du c6 kich c& nhé bé nhw vdy, nhuwng khéi Idp phuong ndy lai cuc ky cé gid tri. Theo wdc tinh cua Claude B. Erb va
Campbell R. Harveytrong bdo cdo gan déy cua té chirc nghién ctru kinh té phi loi nhudn I6n nhét Hoa Ky, NBRE, thi gid tri
clia vang chiém tdi 9% thij trurd'ng vén hda cla cé phiéu, trdi phiéu va vang trén toan thé gidi.

Tuy nhién, phén nhiéu vang trén thé gidi lai khéng ndm trong tay cla cdc nha déu tw cd nhdn. Hon mét niva trong s6 dé la
dudi dang dd trang sirc, va thém 20% la do cdc Ngén hang Trung wong ném giit. Diéu nay cé nghia ld néu ban cé mét
danh muc d6u tw cé gid trj thj trudng, thi vang sé chiém khodng 2% trong hoat déng déu tw dé.

Lo’i nhuédn thue rét thép

Xét vé ldu dai, gid vang sé tdng nhanh hon gid trung binh theo chi sé CPI nhung khéng nhiéu. Trong mét nghién ctru khdc
cta NBER, hai nha kinh t& hoc Robert J. Barro va Sanjay P. Misra chi ra rdng tir ndm 1836 dén ném 2011, lgi nhuén cla
vang theo cdch tinh hiéu chinh lam phdt trung binh hang nédm la 1.1%. Ngwoc lai, ho ciing wéc tinh loi nhudn trong dai han
& mirc 1.0 % d6i vdi tin phiéu kho bac, 2.9% d6i vdi trdi phiéu dai han va 7.4% déi vdi cé phiéu.

Erb va Harvey dé duwa ra cdch tinh lgi nhuén cda vang trong dai han khd mdi la, ho so sdnh lwong ma vi Hoang dé La Md
Augustus trdg cho binh linh tinh theo don vi vang véi lirong cua cdc sy quan qudn déi hién nay.

Ho dd cd két qud khd én tuong vé s thay déi qua 2,000 ndm, thu nhdp hang ndm tinh theo don vj vang cua mét nguoi
linh céng vdi mét chi huy La M@ cé dai ld 40.9 Ounce, va thu nhdp hang ndm cia mét binh nhi céng vdi mét sy quan chi
huy quén déi Hoa Ky hién nay dang & mirc 38.9 Ounce.

Tinh todn theo cdch lwong tré cho ngudi linh chdc chén I mét phuong phdp cé nhiéu han ché, nhung sw so sénh nay dd
ung hé cho quan diémréng nhin chung gid vang cd ciing nhip thay déi vdi tién lwong, ma dwa vao sy tdng trudng vé néng
sudt,luén tién trudc mét budc so vdi lam phdt gid ca.

Gid vang luén bién déng

Vang cé I dat mure loi nhuén trung binh gén vdi tin phiéu kho bac, nhung vé dé bién déng thi lai gén hon vdi gid c6 phiéu
trén san chirng khodn.

Didu ndy ddc biét dung k€ tir khi Téng théng Nixon tir b6 bén vi vang. Nha nghién ciru Barro va Misra cho biét, tir ndm
1975 murc dé bién déng cua lgi nhuén thu duoc tir vang dugc do bdng dé léch chudn, da Idn hon 50% dé bién dong cla
gid cé phiéu.

Vi vang thudc logi tai sén nhd vdi loi nhudn it i va d6 bién déng cao, mét nha déu tw cé thé vi thé ma hodan todn khéng dé
y dén chung. Nhung dtrng véi, thuc té sau ddy cé thé xoay chuyén tinh thé.

Véang mang dén sw khdc biét

Yéu t6 rét quan trong ctia mét danh muc déu tw dé 1a sy da dang, va dé la diéu khién cho vang thuc sv tré nén hép
ddn, bdi vi gid vang cé dé khéng tuong quan déi vdi gid cé phiéu va trdi phiéu. Mdc cho s bién ddng vé gid, néu vang cé
trong danh muc déu tw sé cé thé gidm thiéu dé rdi ro.
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Bdo cdo Két qua HDKD

Bang can ddi ké toan

(Ty VND) 2019 2020 (Ty VND) 2019 2020
Doanh s6 thuan 17,001 17,511 TAI SAN NGAN HAN 7,333 7,144
Gia vén hang ban -13,540 -14,076 Tién va twong duwong tién 95 422
Lai gop 3,461 3,435 Cac khoan phai thu 130 100
Thu nhap tai chinh 17 3 Hang tén kho, rong 7,030 6,545
Chi phi tai chinh -134 -162 TAI SAN DAI HAN 1,270 1,339
Trong dé: Chi phi l3i vay -115 -154 Phai thu dai han 71 77
Chi phi ban hang -1,362 -1,421 Tai san cd dinh 924 932
Chi phi quan ly doanh nghiép -476 -506 Tai san dé& dang dai han 28 33
Li/(16) tir hoat ddng kinh doanh 1,506 1,349 TONG CONG TAI SAN 8,603 8,483
Thu nhép khéc, rong 1 -3 NGO PHAI TRA 4,026 3,242
Li/(16) rong truwdc thué 1,507 1,346 No ngan han 4,018 3,232
Chi phi thué thu nhap doanh nghiép -313 -277 Phai trd ngudi ban 691 482
Li/(16) thuan sau thué 1,194 1,069 Nguwdi mua tra tién truwdc 95 157
Vay ngan han 2,611 1,839
Chi s6 hoat dong No dai han 8 9
- 2019 2020 Vay dai han 4 0
TV sudt loi nhuan gop 20.4% 19.6% VON CHU S& HOU 4,577 5,242
Ty sudt EBITDA 9.9% 9.0% Vén gép 2,253 2,276
Ty sudt EBIT 9.6% 8.6% Thang dw vén ¢ phan 968 991
Ty sudt loi nhuan trudc thué % 8.9% 7.7% L3i chua phan phéi 1,045 1,605
TV suat 13i hoat dng KD 8.9% 7.7% TENG CONG NGUON VON 8,603 8,483
Ty sudt lgi nhuan thuin 7.0% 6.1%
Chi s& chinh
Bdo cdo lwu chuyén tién té - 2019 2020
Gian tiép - Ty VND 2019 2020 Chi s6 dinh gia
L3i truwdc thué 1,507 1,346 P/E 16.7 17.9
Kh&u hao TSCD 61 70 P/E pha lodng 15.9 17.9
L3i/(18) tir hoat dong dau tw -1 2 P/B 4.1 3.7
Chi phi l3i vay 115 154 Gid tri doanh nghiép/EBITDA 12.8 13.0
Li/(16) trwdc nhitng thay d6i von luvu dong 1,677 1,574 Hiéu qua quan ly
(T&ng)/gidm cac khoan phai thu 13 18 ROE% 28.7 21.8
(T4ng)/gidm hang ton kho -2,062 486 ROA% 15.9 12.5
Ting/(gidm) cac khoan phai tra 199 -116 ROIC% 22,6 213
( Tang)/giam chi phi tra truwéc -62 -42 C4u trdc tai chinh
LCTT tir cac hoat déng san xuat kinh doanh -661 1,496 Ty suat thanh toan tién mit 0.0 0.1
Tién mua tai san cd dinh va TSDH -224 -84 Ty suat thanh toan nhanh 0.1 0.2
Tién thu duoc tir thanh ly TSCD 2 0 Ty suét thanh toan hién thoi 1.8 2.2
LCTT tir hoat déng dau tu -222 -84 Vén vay ngan han/Vén CSH 0.6 0.4
Tién thu tir phat hanh c8 phiéu 69 46 V&n vay ngan han/T6ng Tai san 03 0.2
Chi tra cho viéc mua lai cé phiéu -2 -1 Cong ng ngan han/Vén CSH 0.9 0.6
Tién thu duoc cac khoan di vay 5,436 6,388 Cong ng ngan han/TAng Tai san 0.5 0.4
Tién tra cac khoan di vay -4,387 -7,164 Téng cédng no/Vén CSH 0.9 0.6
C6 tirc d3 trad -344 -355 Téng cdng no/Téng Tai sdn 0.5 0.4
LCTT tir hoat ddng tai chinh 771 -1,085 Chi s6 hoat déng
Luu chuyén tién thuan trong ky -112 327 Hé s quay vong phai thu 320.9 302.2
Tién va tuwong duong tién dau ky 207 95 Hé s quay vong HTK 2.3 2.1
Tién va twong dwong tién cudi ky 95 422 Hé s quay vong phai tra 26.2 24.0

Nguén: Fiin Pro
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 12 thang d4u tv it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-10%.

BAN: Loi nhuan ky vong cla 12 thang dau tw thip hon —10%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem
14 dang tin cdy. Tuy nhién, ngoai nhi*rng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu
trach nhiém vé do chinh xac ctia nhi*rng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla
ngudi viét tai thai diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can thdng bdo. EVS
khéng cé nghia vu phai cap nhat, sira d&i bdo cdo nay dwdi moi hinh thirc cling nhu thdng bdo véi ngudi doc trong trudng
hgp cac quan diém, du bdo va wéc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bdo cao
nay duorc thu thap tir nhiéu nguén khic nhau va ching tdi khéng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi
nhdm muc dich cung cap théng tin cho cac t6 chirc dau tu ciing nhu cdc nha dau tw cd nhan cda EVS va khdng mang tinh
chat khuy&n nghi mua hay ban b3t c&* chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung ndo cla bdo cédo vi bat ky muc dich ndo néu khéng cé su

chap thuan bang van ban cla EVS. Khi si dung céc ndi dung da dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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