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Viét Nam: Nganh ban lé

Tiéu diém

>

Tir dau nam dén nay, nhu cau vang miéng
tang cao thic day téng doanh thu ctia PNJ
tdng manh nhwng LNST chi tang & murc

mang ban |é trang strc.

Chung téi dw bdo mang ban lé trang stec
sé déng gop 69% vao tong doanh thu nam
2025 va 72% vao nam 2026.
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than trong déi v&i PNJ
lo ngai vé thiéu hut vang
an.

0 e e
2" khiém ton. vong bién LN sé cai thién
11/09/20‘24 » Tuy nhién, tinh hinh bat dau c6 sw chuyén 26E nh& déng gop Ién hon
99.200 dong bién ké t khi NHNN cho phép cac NHTM strc va sw diéu chinh tich
125.200 déng c6 vén nha nu’?c ban vang truec tiép cho an ly thj triwong vang.
90.100 ddng ngwoi dan tir dau thang 6. ban |& trang sirc 16n nhét
+39% » PNJ sé tap trung nguén lwc dé phat trién 8p tuc mé réng mang lwéi

ai 2, loai 3.

A. Gid muc tiéu ctiachuiing
twong dwong P/E nam
m 2025E 12 0,5x.

Téng quan: PNJ la cdng ty ché tac va kinh doanh trang strc vang, bac va da quy, hién dang van hanh mét nha may véi cong suét 4,0 triéu san phdm méi nam.
Ngoai ra, PNJ con dang sé& hitu mang luéi ban 18 trang strc I&n nhat Viét Nam véi 409 clra hang tinh dén cudi Q2/2024 va d&t muc tiéu mé thém 20-30 clra hang
md&i ndm trong giai doan 2024-2025. PNJ ciing dwoc dé cap trong bao céo nganh khai khoang va kinh doanh vang, trang strc trong khu vire chau A clia Yuanta.

CTCP Vang bac Da quy Phu Nhuan (PNJ)

Twong quan gia cd phiéu véi VN-Index

VND PNJ ppt

120,000 (= PNJvs. VNIndex (RHS) -, "4 Tap trung vao mang ban |é trang slrc
110,000 Than trong trong nta cudi 2024 do tinh trang thiéu hut nguén cung vang
100,000 20 At Pa X A PRI ; A o o

90,000 nguyén liéu c6 thé anh hwéng tiéu cwe den bién Iei nhuan cua cong ty, theo

’ quan diém cuta chung t6i. Nhu cau nam gi¢ vang gia tang va sy kiém soét chat

80,000 ché caa Chinh pht doi voi nguon goc cia vang khién cac nha che tac trang strc
Zg’ggg 20) gap kho khan trong viéc thu mua vang nguyén liéu, dan dén tang chi phi san xuat,

Tuy nhién, chién lwoc tap trung nguédn lwe cho ché tac va ban |é trang stec
phan nao |am giam &p Iwc 1&n bién lei nhuan cta cong ty. PNJ hién dang wu
tién ngudn lwc cho mang kinh doanh cét 16i — ché tac va ban I trang strc — nham
dap ng nhu cAu mang tinh mua vu ting cao trong Q4/2024-Q1/2025. Chlng tdi
ky vong bién loi nhuan ctia cong ty sé cai thién trong nira cudi ndm 2024 (so v&i

> > » D D D D
oVl : s XS
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Vén héa thj trwéng 1.350 triéu USD

GTGD BQ 6T 6,9 triéu USD ~vong bien o1 nhuan cua co ten " I ham 2U o

SLCP dang Iwu hanh 335 trigu CP mwc néen thgp cua r)qa dau nam 2024 do tang ty trong déng gop cua vang miéng)
R N va trong thoi gian toi.

Ty |é chuyén nhwong tw do 85,0% . j = . 2 } o .. L

S& hi i . Trong dai han, chdng tdi van gitr quan diem tich cwc doi véi PNJ vai vai tro
& hiru nwéc ngoai 49,0% R NP . Y N z S\ yia

CB ddna 16n 14.7% la nha ban Ié trang strc I&n nhat véi danh muc san pham da dang tai Viét Nam.
° . 9 ' Thém vao d6, nhirng thay ddi tich cwc trong chinh sach quan ly thi trwéng vang

N rong/VCSH 2023 0.2x s& chi gitp vi thé ctia PNJ ngay cang virng chic hon, theo quan diém cta chiing

EV/EBITDA 11,7x t6i. Doanh thu ban 1& trang strc van ting 14,6% YoY trong 772024 trong bbi canh

P/E 2025E 11,5x chi tiéu cho hang tiéu dung khéng thiét yéu van & murc thap, cho thay nang luc

San giao dich HOSE van hanh én dinh cta PNJ di tinh hinh vi mé khéng quéa kha quan.

Room ngoai con lai 0,0% Piéu chinh dw bao két qua kinh doanh. So v&i dy bao trwéc d6, ching toi didu

Ngudn: Fiinpro, Bloomberg, Yuanta Viét Nam chinh té&ng dy bao doanh thu ndm 2024E I1&n +7,3%, dat 38,4 nghin ty déng
(+15,7% YoY) nhwng gidm dw béo LNST xubng -0,6% con 2,2 nghin ty ddng
(+11,4% YoY). Bbi véi ndm 2025, ching toi tdng nhe dw bao doanh thu +1,1% Ién
38,7 nghin ty déng va tang dw bdo LNST I&n +20,4%, mirc tang dang ké so voi
dw béo trwéc d6 do ting ty trong déng gop clia mang ban 18 trang strc (chiém 69%
tdng doanh thu n&m 2025E, +10 diém phan trdm YoY).

Tinh hinh tai chinh (don vi: ty déng)

m 2023A | 2024E 2025E | 2026E

Doanh thu 33.137 38.351 38.682 43.485

LNHD 2529 2824 3630 4.754 Yuantavs. Cac bén. Trong giai doan 2024E-2026E, dy bao doanh thu clia chiing
PO A . - R N o

LN réng LG 210 3792 toi th,a!p I:mon ?0 VOiI caf: tzen nh'u’ngﬁdl,r t')aoxEP:S binh qu‘an cao rjon khoa,ng 10'/0
SO V@i cac bén. Hamy rang, cac bén co thé van dang ky vong ty trong déng gop

EPS (VND) 5.985  6.562 8.657 11.328 clia mang vang 24K sé tiép tuc duy tri & mirc cao trong twong lai, ma theo chdng

EPS thay doi 4% 10%  32%  31% t6i diéu nay kho co thé xay ra trong bdi canh thiéu hut ngudn cung vang.

P/E (x) 14,6 15,1 11,5 8,8 Do dé, ching tdi nang 1én khuyén nghi MUA déi véi PNJ va ting gia muc tiéu

Tysudtcdtc  2,2% 1,8% 1,8% 1,8% +39% lén 125.200 dong, twong dwong ty suat sinh 167 12 thang la +28,0%. Gia

muc tiéu cda chung t6i twong ng v&i P/E 2025E la 14,5x va PEG 2025E 0,5x.

Nguén: Fiinpro, Yuanta Viét Nam

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.

Chuyén vién phan tich:
Lwu Boi Di

di.luu@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA


https://www.yuantaresearch.com/download/03092024010544-VN_Asia_Thematic_Research_Gold_Positive_on_the_Pet_Rock_ed2.pdf
http://yuanta.com.vn/

11 September 2024

I —
Tap trung vao mang kinh doanh c6t 16i — Ban 1é
trang strc

Chung t6i van gitk quan diém dau tw dai han d6i véi PNJ ké tir b4do cdo cap nhat xuat
ban vao T9/2022.

Theo phwong phap Top-down, nganh ban Ié hién dai cha Viét Nam van con dw dia dé
duy tri mirc ting trwéng dang ké trong nhirtng ndm t&i, duwgc hé tro bdi sw mé réng cla
tang 16p trung lwu d6 thi v&i thu nhap kha dung ngay cang tang.

PNJ 1a mét dai dién tiéu biéu cho xu hwéng nay, dic biét 1a khi két hop véi thé manh
v& ndng luc van hanh va quan trj doanh nghiép ctia cong ty. PNJ van gil virng vi tri dirng
dau trong s6 cac chubi ban | trang strc tai Viét Nam, nho vao:

(1) Mang lwéi ban |é trai dai nhat va cé sé lweng clra hang Ié&n nhat. PNJ hién dang
van hanh 409 ctra hang ban 1é trang strc tai 57/63 tinh thanh (tinh dén cubi T7/2024)
sau khi mé& thém 9 ctra hang méi trong nam nay. PNJ dat muc tiéu mé thém 20-30
ctra hang méi nam trong giai doan 2024E-2025E, chi yéu tai cAc d6 thj loai 2 va 3
c6 murc tang trwédng GRDP cao.

Biéu d6 1: PNJ van hanh mang lwéi ban Ié véi mlrc dd bao phi cao

Number of stores at jewelry retail chains in Vietnam
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Ngudn: D liéu doanh nghiép, website doanh nghiép

(2) Kha nang tiép can dén cac phan khac khach hang khéac nhau véi chién lwoc
da thwong hiéu. Trong béi canh chi tiéu suy giam trong 772024, PNJ tap trung vao
viéc thu hit khach hang méi @& bu dap cho sw suy giam trong gia tri méi don hang.
Nh¢& d6, phan khic ban 1é trang stre ctia PNJ ghi nhan mure téng trwdng vizng chac
(+14,6% YoY) trong 7T2024, cho thdy n&ng lwc quan tri n dinh cta ban lanh dao.

Chung t6i tin rng két qua tich cwc trén dwoc hé tro bdi sy da dang héa trong danh
muc san phadm va thuwong hiéu cta cong ty, nham dén cac nhom khach hang tiém
nang khac nhau véi cac mire gia khac nhau. PNJ lién tuc cho ra mét cac bd suu tap
méi thudc cac thuwong hiéu khac nhau, phan I16n cha yéu hwéng dén nhém khéach
hang trung Iwu tré tudi, vén la tAng I&p dang phat trién rat nhanh chéng tai Viét Nam.
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Trién vong 2H2024 - 1H2025: Tap trung vao ban |é trang strc

Trién vong 2H2024 - 1H2025 cta PNJ van con nhiéu thach thiec trong bdi canh thiéu
hut nguén cung vang nguyén liéu, do nhu ciu tich trir vang tang va viéc thyc hién thanh
tra nghiém ngéat vé ngudn gbc, xuat xir clia vang khién cho viéc mua ban vang tré nén khé
khan hon, d&c biét déi véi nhivng ngudi dan khong cé hoa don dé chirng minh nguén gbc
vang do minh s& hivu. Két qua la cac nha ché tac vang nhw PNJ phai thu mua vang ti ngudn
dat hon, dan dén gia tang chi phi nguyén liéu dau vao.

Tuy nhién, chdng t6i ky vong bién Igi nhuan sé cai thién trong 2H2024, 2025 va nhirng
nam tiép theo, bdi vi:

(1) K& tir thang 6, PNJ da b4t dau wu tién ngudn lwc cho mang ban 1& trang suc thay vi
vang 24K. Theo quan diém cla ching t6i, xu hwéng nay cé thé van xay ra ngay ca khi
khéng c6 sw kién cac NHTM c6 vén nha nwéc bat dau ban vang truc tiép cho ngwéi dan,
vi PNJ véan sé tap trung vao viéc dap (rng nhu cau (mang tinh mua vu) ting cao dbi voi
trang strc trong Q4/2024 (mua cwéi) va Q1/2025 (Tét Nguyén Dan).

Nhirng tac dong cua tinh mua vu vao két qua kinh doanh clia cong ty cé thé khéng con
l& cau chuy&n méi mé dbi véi cac NDT; tuy nhién, phan nao sé gidp lam gidm ap luc 1én
bién lgi nhuan cla cong ty trong 2H2024.

V&i nhivng thay déi trén, ching tdi diéu chinh gidm nhe dw phéng LNST cho ndm 2024E
xuéng -0,6% so véi du bao trwdc dé, con 2,2 nghin ty déng (van tang +11% YoY). Tuy
nhién, chang t6i dw kién bién loi nhuan gop ctia PNJ sé cai thién 1&n 18,9% trong 2H2024
(+2,5 diém phan trdm so véi 1H2024).

Bang 1: Dw phong bién lgi nhuan

Bién loi nhuéan 2021 2022 2023 2024E 2025E 2026E

Nlra d&u nam 18,6% 17,6% 18,9% 16,4% 20,0% 21,5%
Ntra cubi nam 17,8% 17,3% 17,7% 18,9% 20,6% 21,5%
Ca nam 18,2% 17,5% 18,3% 17,5% 20,3% 21,5%

Nguén: Yuanta Viét Nam

(2) Nhirng kién nghi v& viéc stra ddi Nghi dinh 24/2012/ND-CP lién quan dén viéc quan ly
thi trwéng vang c6 thé tac dong tich cuc 1€n thi trwéng vang Viét Nam néi chung. Ching
toi ky vong viéc stra ddi Nghi dinh sé gip thi trwérng vang “tw do” hon, tir d6 téng tinh
thanh khoan cuda thj tredng (ca vé tién mé&t va ngudn cung vang).

NHNN hién dang khao sat va thu thap y kién tr cac co quan quan ly va cac bén lién
quan vé viéc stra ddi Nghi dinh 24. Chlng t6i cho réng viéc ban hanh va thwc thi nghi
dinh stra dbi, bd sung khé co thé di&n ra ngay trong nam 2024, vi chwa c6 Dy thdo nao
duwoc cong bd trong thdi gian viva qua.

Tuy nhién, ching tdi nhan thay mot sb dé xuét co thé gidp gidi quyét cac nat that hién
tai cho ca doanh nghiép va cac co quan quan ly, nhuw:

- Cho phép céc doanh nghiép tw khai b4o hang tén kho ctia minh cho dén mét thoi
diém xac dinh dwoc quy dinh bdi NHNN dé xac dinh sb lwong vang hién cé. Sau
do, dbi voi tht cd hang héa nhap va xuét, cac doanh nghiép phai tuan tha day du
quy dinh vé gidy t& va héa don cé lién quan. Khuyén nghi nay sé gilp cac clra hang
va cac co quan xac dinh dwoc sb lwgng vang tdn kho tai mdi doanh nghiép.

- Cho phép nhap kh&u vang nguyén liéu dé dap (rng nhu cAu tiéu diing trang strc, dé
xuat nay da dwoc khuyén nghi tir rat lau trwdc dé. Cac quy dinh nghiém ngat vé
thanh tra ngudn gdc, xuét xt& ctia vang khién cac nha san xuét gap khé khan trong
viéc thu mua vang nguyén liéu. Theo quan diém cta ching toi, kiém soat thi trwdng
vang la can thiét, nhwng can dadm bao ngudn cung cho hoat déng ché tac va san
xuét trang strc, dwoc ky vong sé déng gop tich cwe vao GDP quéc gia (tréi nguwoc
véi muyc dich ndm gitr vang miéng cta ngudi dan).

Chuing t6i khong thé xac dinh khi nao Dy thao vé& Stra ddi nghi dinh 24/2012/ND-CP sé duoc
ban hanh. Tuy nhién, b4t ky bién phap hd tro nao nao tr phia Ngan hang Nha nwéc (NHNN)
d&u sé dwoc cac doanh nghiép trong nganh, bao gdm c& PNJ ndi riéng, va thj trwdng vang
néi chung hoan nghénh. Nhi*ng tac déng tich cuc tlr viéc stra ddi nghi dinh ciing c6 thé 1a
chét xuc tac tdng gia muc tiéu ctia ching t6i déi véi PNJ.
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Cap nhat két qua kinh doanh 772024

Gia vang tang vot, khién nhu cau tich trir vang ting cao trong nhirng thang dau nam
2024. Chénh léch gia vang SJC so v&i gia vang giao ngay thé gi¢i cao hon 10% trong subt
5T2024.

Tuy nhién, méc chénh léch nay da thu hep lai khi NHNN quyét dinh cho phép bén NHTM cé
vbn nha nuéc trye tiép ban vang cho ngudi dan ké tir ngay 03/06/2024. Chinh séch nay ngay
lap trc c6 hiéu qua khi mirc chénh léch gia vang da giam ngay sau do6.

Biéu d6 2: Mrc chénh léch giira gia vang SJC va gia vang giao ngay giam tir dau
T6/2024
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Global and domestic gold price gap (%) - RHS
SJC gold price (VND per tael) -- LHS

Nguén: Bloomberg, FiinproX (di? liéu tai ngay 30/08)

Doanh thu vang 24K cta PNJ da ting +92% YoY trong 5T2024, dat 8,5 nghin ty déng.
Dang chu y, gia tang ty trong déng gép clia mang c6 bién lgi nhuan thap (téc vang 24K) gidp
tang doanh thu nhung khién bién lgi nhuan gép cla cong ty giam con 16,5% trong 5 thang
dau ndm 2024 (-2,5 diém phan tram YoY).

Tuy nhién, doanh thu vang 24K da giam manh trong thang 6 va thang 7... Doanh thu
vang 24K gidm manh -60% MoM trong thang 6 va -39% MoM trong thang 7. Twong rng v&i
thoi diém cac NHTM c6 vén NN dwoc phép ban vang tryc tiép cho ngwoi dan, nhung sw sut
giam vé doanh thu mét phan dén tr viéc thiéu hut ngudn cung vang, hién dang la thuc trang
chung trén toan thj trwedng.

... Trong khi d6, doanh thu ban |é trang s(rc tiép tuc ting trwéng virng chac trong thang
6 va thang 7. Mang kinh doanh cét 16i ca PNJ 1a ban 1é trang strc, khdng phai vang 24K.
Doanh thu ban 1é trang strc van téng trwdng trong 7T2024 du sirc mua suy yéu, cha yéu nhe
vao viéc mé rong tép khach hang. Cu thé, doanh thu ban 1 trang sirc van tang +9,5% MoM
/ +14,9% YoY lén 1,7 nghin ty ddng vao thang 7; va +15% YoY |&n 12,7 nghin ty ddng trong
7T2024.

Do do, ty trong doanh thu ban |é tang tré lai trong thang 6 va 7. Doanh thu ban Ié trang
strc chiém 52% téng doanh thu 7T2024 clia PNJ, trong d6 sw thay déi vé co ciu doanh thu
c6 thé phan nao gitp dinh hinh ky vong ctia NDT trong twong lai: Doanh thu trang strc chiém
48% téng doanh thu trong 572024 (trong khi vang miéng chiém 43% doanh thu), nhung ty lé
nay da c6 sw chuyén dich rd rang, véi doanh thu ban I& chiém 62% tdng doanh thu thang 6
va 69% doanh thu thang 7.

Chung tdi cho rdng sw thay ddi tich cwc vé co ciu doanh thu sé tiép tuc dién ra trong thoi
gian téi. Gia dinh cta ching t6i vé mirc déng gép vao tdng doanh thu ctia mang ban & trang
strc la 72% cho 2H2024, 69% cho nam 2025E, va 72% cho nam 2026E.
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Biéu doé 3: Doanh thu vang 24K ting vot trong 5T2024 Biéu do 4: .

.. trong khi doanh thu ban 1é trang strc van tang

nhwng giam manh thang Sau va thang Bay... trwéng virng chac.
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Nguén: D& liéu doanh nghiép, Yuanta Viét Nam

Nguén: D liéu doanh nghiép, Yuanta Viét Nam

Bién lgi nhuan gép cta PNJ da phuc héi lién tiép trong thang 6 va thang 7. Bién lgi
nhuan godp cong ty ting tré lai trong thang 6 (+1,8 diém phan trdm MoM, dat 16,0%) va thang
7 (+0,7 diém phan tram MoM, dat 16,7%). Trong 7T2024, bién lgi nhuan gop van & muc
twong doi thap & 16,4%, thap hon so v&i mirc 18,8% clia 7T2023, do ty trong déng gép cao
tlr doanh thu vang 24K trong 5T2024.

Bién |gi nhuan sau thué bién déng trai chiéu trong thang 6 va thang 7. Bién lgi nhuan
rong cai thién trong thang 6 (+0,6 diém phan trdm MoM, dat 4,5%) nhwng gidm trong thang
Bay (-2,5 diém phan trdm MoM, con 2,0%) do chi phi san xuét tang.

Biéu d6 5: Két qua bién Igi nhuan trai chiéu trong thang 6 va 7 khi chi phi san xuét
gay ap lwc 1én bién Igi nhuén rong
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Nguén: D¢ ligu doanh nghiép, Yuanta Viét Nam

Tién d6 mé& mé&i clra hang: 4 ctra hang mé& méi trong thang 7/2024. PNJ hién dang van
hanh mang lwéi ban & véi 409 ctra hang trén toan quéc (mé méi 17 ctra hang va déng 8 ctra
hang t&» d&u nam dén nay), bao gém: 400 ctra hang PNJ Gold, 3 ctra hang CAO, 5 clra hang
PNJ Style va 1 trung tam ban si. Coéng ty dat muc tiéu thém tang thém 20-30 ctra hang/nam
trong giai doan 2024E-2025E.

Biéu dd 6: S6 lwgng clra hang m& méildéng méi theo

tteng thang trong nam 2024

Biéu d6 7: S6 lwong clra hang ctia PNJ qua cac ndm
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Nguén: D¢ liéu doanh nghiép, Yuanta Viét Nam

Nguc"}n: D¢ liéu doanh nghiép, Yuanta Viét Nam
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Dieu chinh dw bao két qua kinh doanh

Chung téi diéu chinh ting dw bao doanh thu nam 2024E |én +7,3% vé&i 38,4 nghin ty
dong (+15,7% YoY) sau khi doanh thu tinh t¢ dau nam dén nay vwot qua mic dy kién cla
ching t6i, chi yéu do su ting trudng manh hon ky vong ctia mang vang 24K trong 5T2024.
Tuy nhién, chang téi diéu chinh gidm nhe dw bdo LNST -0,6% xudng con 2,2 nghin ty déng
(van ting 11% YoY), cao hon 5% so v&i ké hoach clia céng ty cho nam 2024, nhwng twong
duwong voi ky vong clia cac bén (theo Bloomberg).

Viéc diéu chinh gidm lgi nhuan 2024E cha chung t6i chd yéu do gia dinh bién loi nhuan gép
thap hon (tr mirc 18,3% nam 2023 con 17,5% nam 2024E), chi yéu do déng gép cao hon
dw kién clia mang vang 24K trong doanh thu 1H2024.

Chung toi ky vong loi nhuan tiép tuc tang trwdng trong 2025E-2026E. So véi du bao
trwée d6, ching t6i diéu chinh ting nhe dw phéng doanh thu thém +1,1% cho ndm 2025E va
+6,1% cho ndm 2026E. Tuy nhién, chdng t6i diéu chinh tdng manh dw phoéng lgi nhuan thém
+20,4% cho nam 2025E va +44,7% cho nam 2026E do gia dinh déng gop t& doanh thu ban
1& trang strc tang (chiém 69% tdng doanh thu ndm 2025E va 72% cla nam 2026E).

Bang 2: Diéu chinh gia dinh

Tiéu chi

Trwéc diéu chinh Sau diéu chinh Chénh léch (%)

2024E

Doanh thu (ty déng)
Ban 1é
Vang 24K
Ban si
Khéac
Loi nhuan gop (ty déng)
BLN gép (%)
LNTT (ty ddng)
BLN rong truéce thué (%)
LNST (ty dong)
BLN rong sau thué (%)

35.743
22.173
9.269
3.354
587
6.578
18,4%
2.897
8,1%
2.210
6,2%

2025E 2024E 2025E 2026E 2024E 2025E
38.263 40.966 38.351 38.682 43485 7,3% 1,1%  6,1%
23.947 25.863 22.683 26.617 31.169  2,3% 11,2% 20,5%
10.111 10.616 11.740 7.387 6.957 26,7% -26,9% -34,5%
3589 3.840 3562 4275 4916 62% 19,1% 28,0%
616 647 366 403 443 -37,6% -34,6% -31,5%
7.093 7.649 60695 7.852 9340 1,8% 10,7% 22,1%
18,5% 18,7% 17,5% 20,3% 21,5% -0,9ppt 1,8ppt  2,8ppt
3.152 3.430 2,824 3,630 4754 -25% 152% 38,6%
8,2%  84% 7,4%  94% 10,9% -0,7ppt 1,1ppt  2,6ppt
2.407 2620 2,196 2,898 3,792 -0,6% 20,4% 44,7%
6,3%  64% 57% 75%  87% -05ppt 1.2ppt 2,3ppt

Nguén: Yuanta Viét Nam

11 September 2024

Yuanta vs. Cac bén

Dw bao doanh thu (sau diéu chinh) ctia ching ti cho giai doan 2024E-2026E thap hon so
véi Cac bén. Tuy nhién, ching téi cé quan diém tich cwc hon Cac bén vé dy béo lgi nhuan
ndm 2025E-2026E, c6 thé do gid dinh déng gép cla mang trang strc trong doanh thu cda
chuing t6i cao hon. Chiing tdi tin rdng Cac bén c6 thé sé thwc hién didu chinh dy béo trong
nhirng thang t&i, c6 kha nang dan dén chu ky diéu chinh ting dw phéng lgi nhuan I6n hon
dbi voi PNJ.
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Bang 3: Yuanta vs. Cac bén

Doanh thu (ty ddng)

2024E
YoY (%)

Gia tri

Gia tri

2025E

YoY (%)

Gia tri

2026E
YoY (%)

Yuanta Viét Nam 38.351 15,7% | 38.682 0,9% 43.485 12,4%
Cac bén 40.241 21,4% | 42.732 6,2% 46.636 9,1%
% chénh Iéch -4,7% -9,5% -6,8%

(Yuanta vs. Cac bén)

R 2024E 2025E 2026E

LNST (ty dong) . . e

Giatri  YoY (%) Giatri YoY (%) Giatri  YoY (%)
Yuanta Viét Nam 2.196 11,4% 2.898 31,9% 3.792 30,9%
Cac bén 2211 12,2% 2.637 19,2% 3.122 18,4%
% chénh Iéch -0,7% 9,9% 21,5%
(Yuanta vs. Cac bén)

Nguoén: Yuanta Viét Nam, Bloomberg
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Dinh gia varairo

Chung tdi nang 1én khuyén nghi MUA d6i véi PNJ tlr khuyén nghi NAM GIU-Kém kha
quan trwdc dé, dwa trén quan diém gia cd phiéu da vwot xa cac yéu td co ban tai thdi diém
do (thang 3/2024). Sau khi cap nhat mé hinh dinh gia d& phan anh chién lwoc tap trung vao
mang kinh doanh cét 16i — ban 18 trang strc, ching tdi nang quan didm Ién tich cyc déi voi
PNJ.

Gia muc tiéu cta ching téi doi véi PNJ 1a 125.200 dong (+39% so v&i gia muc tiéu trwéc
d6 14 90.100 ddng/cd phiéu) twong (rng vé&i viéc diéu chinh tang dw phéng két qua kinh doanh.
Gia muc tiéu mgi cda ching t6i dwgc xac dinh dwa trén phwong phap dinh gia binh quan
trong sb véi 70% cho md hinh chiét khau dong tién FCFF va 30% cho phwong phap so sanh
P/E. Mtrc gid muc tiéu méi ctia ching t6i twong dwong PE 2025E la 14,5x va ty suét sinh 1oi
12 thang 1a 28,0%.

Bang 4: Tang mupc gia muc tiéu +39%

Gia muc tiéu Ty trong

FCFF 130600 70%
PE 112,500 30%
Gia muc tiéu 125,200

P/E tucng Ung 14.5

Gia muc tiéu trudc doé 90,100

% thay ddi so vdi trudc dé 39.0%

Up (down) side 26.2%

TSSL 12 théng 28.0%

Nguén: Yuanta Viét Nam

Trong mé hinh dinh gia FCFF, ching tdi gidm gia dinh 14i suét phi rdi ro xudng con 4,6% ti
mirc 5,1% trwdc d6 va ap dung téc do ting trwdng dai han |a 4,7%. Tuy nhién, ching t6i ciing
gidm WACC xubng con 14,4% tlr mirc 15,4% trwdc d6 do gia dinh phan bu rii ro thi trwéng
giam. Tt nhivng gia dinh trén, két qua dinh gia cia PNJ & 130.600 déng/cd phiéu.

Phwong phap dinh gia PE cho ra mirc PE muc tiéu la 13,0x, cao hon muc trung vi 12,1x
ctia cac doanh nghiép cung nganh trong khu vwe. Chang t6i cho réng mirc nay 1a hop ly vi
dw phong ROE 2025E cua chung t6i cao hon mirc dy phéng ROE trung vi (20,2%).

Bang 5: PNJ vs. cac cdng ty cung nganh trong khu vuc
Marketcap Revenues

Company Ticker 2024E PE  2025E PE 2025E ROE 2025E ROA
(USSmn) (USSmn)

Chow Tai Seng Jewellery Co Lt 002867 CH Equity 1,587 2,300 n/a 6.8 20.2 14.3
LUK FOOK HOLD 590 HK Equity 1,075 1,959 4.8 4.6 12.1 10.1
Kalyan Jewellers India Ltd KALYANKIJ IN Equity 7,502 2,232 n/a 51.1 21.9 7.3
Vivara Participacoes SA VIVA3 BZ Equity 1,153 438 13.5 12.0 20.1 13.5
Lovisa Holdings Ltd LOV AU Equity 2,369 458 33.9 27.7 121.2 22.7
Aurora Design PCL AURA TB EQUITY 585 851 n/a 16.5 17.5 7.2
CHOW TAI FOOK 1929 HK equity 8,246 13,894 8.1 8.3 26.9 9.1
Median 1,587 1,959 10.8 12.0 20.2 10.1
Phu Nhuan Jewelry JSC PNJ VN Equity 1,367 1,390 16.2 13.0 21.0 14.9

Nguén: Bloomberg, Yuanta Viét Nam
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Rui ro d6i v&i quan diém cha ching toi

1)

2)

3)

4)

Nhu cau vang miéng van duy tri & mirc cao. Viéc FED tiép tuc cat giam lai suat
cé thé thuc day gia vang thé gidi, cé mdi twong quan dwong véi gia vang trong nwéec.
Diéu nay c6 thé lam ting nhu ciu ddi v&i vang miéng, nhung day khong phai la tin
tich cwe ddi véi PNJ do gia vang tang sé lam tang nhu cdu tich tri» vang va tir dé c6
thé lam giam nhu ciu dbi véi vang trang strc clia ngudi dan.

Téc dd mé réong cham hon dw kién trong béi canh tiéu dung thap. Mang lwéi
ban 1& rong hon déng nghia véi thé manh trong viéc thu hat khach hang méi lon
hon. Chang t6i ky vong mdi nam 20 clra hang méi sé dwoc mé trong giai doan
2024E-2026E va doanh s6 méi clra hang sé tang +12% trong giai doan nay. Tuy
nhién, mét cudc suy thodi kinh té (hodc kha néng cao hon, la mét dot suy gidm ting
trwdng) 1a hoan toan cé thé xay ra, va chéc chan sé anh huéng dén tam ly ciia ngudi
tiéu dung trong twong lai.

Tinh trang thiéu hut ngudn cung vang kéo dai. Hién tai, cac doanh nghiép kinh
doanh vang cho biét ho dang phai trd cao hon 7-10% cho vang nguyén liéu so véi
giai doan truéc d6 do sw kho khan trong viéc chirng minh ngudn gbc vang. Chi phi
tang thém nay ré rang gay bat loi cho cac nha san xuét. Do do, b4t ky bién phap cai
cach quy dinh nao vé viéc cho phép nhap khau vang dé& san xuét trang strc (khac
biét hoan toan v&i muc dich kinh doanh kiém |&i tir gia chénh léch vang miéng) sé
rat dwoc cAc nha ché tac va ban I trang strc vang nhw PNJ hoan nghénh.

Lam phat |a mét yéu t6 khé doan, co thé 1) anh hwéng tiéu cwc dén chi tiéu ban
I& hang tiéu dung khong thiét yéu nhwng ciing 2) c6 kha nang lam tang nhu cau dbi
véi cac tai san tri &n an toan (tic vang miéng). Noi cach khac, nhu cau ting dbi voi
san pham vang miéng c6 bién lgi nhuan thap co thé 1am gidm chi tiéu cho san pham
trang strc c6 bién loi nhuan cao, day 1a mét rii ro déi véi dw phéng cdia ching toi
cho PNJ.
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BAO CAO KET QUA KINH DOANH (ty déng) BANG CAN DOI KE TOAN (ty dong)

Nam tai chinh 2022 2023 2024E 2025E 2026E Nam tai chinh 2022 2023 2024E  2025E  2026E
Doanh thu 33.876 33.137 38.351 38.682 43.485 Téng tai san 13.337  14.428 14.214 16.625 19.941
Ban & 20.732 19.286 22.683 26.617 31.169 Tién va tvong dwong tién 880 896 2.366 2.441 4.276
Vang miéng 8.571 10.438 11.740 7.387 6.957 Dau tv tai chinh ngan han 200 810 400 480 576
Ban si 4.065 2.850 3.562 4.275 4.916 Phai thu ngan han 301 215 274 276 310
Khac 508 563 366 403 443 Hang tén kho 10506  10.941 9540 11.825  13.097
Gia vén hang ban (27.949)  (27.078)  (31.656)  (30.829)  (34.145) Tai san ngén han khac 80 96 111 112 126
Lei nhuan gop 5.927 6.059 6.695 7.852 9.340 Tai san cb dinh rong 882 883 845 807 787
Chi phi hoat dong (3.502) (3.530) (3.871) (4.223) (4.586) Khac 488 587 678 684 769
Loi nhuan hoat déng 2.425 2.529 2.824 3.630 4.754 No phai tra 4.893 4.621 2.989 3.337 3.766
Chi phi 1ai vay (87) (45) (84) 13) (20) Phai tra ngan han 3.122 2.814 1.181 1.529 1.958
L&i/6 tir hoat dong dau tw - - - - - Phai tra nguoi ban ngén han 277 257 315 318 357
Thu nhap khac rong (25) 5 5 5 6 No vay ngén han 2.683 2.384 584 784 984
Lei nhuan trwéc thué 2.312 2.489 2.746 3.622 4.740 Phai tra ngan han khac 162 172 282 427 616
Thué thu nhap doanh nghiép (502) (518) (549) (724) (948) Phai tra dai han 1.771 1.808 1.808 1.808 1.808
Loi ich cb dong thiéu sé - - - - - No vay dai han 0 0 0 0 0
Lgi nhuan rong 1.811 1.971 2.196 2.898 3.792 Phai tra dai han khac 1.771 1.808 1.808 1.808 1.808
EBITDA 2.504 2.610 2.923 3.727 4.856 Vén cha s& hiru 8.444 9.806 11.225 13.288  16.175
EPS (ddng) 5.773 5.985 6.562 8.657 11.328 Vén gép cta chi s& hou 4713 5133 5133 5133 5133
C6 phiéu quy ® ®) ®) ®) ®)
Khac 1.212 1.936 2.376 2.955 3.714
Nam tai chinh 2022 2023 2024E 2025E  2026E
Tang trwdéng (% YoY)
Doanh thu 73,3% -2,2% 15,7% 09%  12,4% WU CHUYEN TIEN TE (ty dong)
Ban lé 79,2% -7,0% 17,6% 17,3%  17,1% N&m tai chinh 2022 2023 2024E  2025E  2026E
Vang miéng 74,1% 21,8% 12,5% 371%  -58%
Ban si 54,7% -29,9% 25,0% 20,0%  15,0% Dong tién tir HDKD (1.347) 1508  3.693 765  2.676
Khac 3,6% 10,9% -35,0% 10,0%  10,0% Thu nhap rong 1811 1971 2196  2.898  3.792
Loi nhuan hoat dong 72,1% 4,3% 11,7% 28,5%  31,0% Khéu hao 80 81 98 98 102
EBITDA 68,8% 4,2% 12,0% 275%  30,3% Tang/giam vén lwu dong (1.729) (305)  1.430 (2.282) (1.245)
Loi nhuan rong 76,0% 8,9% 11,4% 31,9%  30,9% Khac (1.508) (239) (32) 52 27
EPS (ddng) 48,8% 3,7% 9,6% 31,9%  30,9% Dong tién tir HD dau tw (371) (578) 275 (131)  (2398)
Chi sé do Iweng lgi nhuan (%) Chi tiéu vén (51) (81) (60) (60) (60)
Bién lgi nhuan goép 17,5% 18,3% 17,5% 20,3% 21,5% Thay dbi trong BT dai han (340) (564) 300 87) (198)
Bién lgi nhuan hoat dong 7,2% 7,6% 7,4% 94%  10,9% Chi tiéu tai san dai han khac 20 66 35 16 19
Bién EBITDA 7,4% 7,9% 7,6% 9,6% 11,2% Dong tién sau dau tw (1.717) 929  3.968 635  2.437
Bién Igi nhuén rong 5,3% 5,9% 57% 7,5% 8,7% Dong tién tir HD tai tro 2.241 (913) (2.498) (560) (603)
ROA 21,4% 20,1% 19,6% 21,8% 23,4% Thay dbi trong vén gép 1.447 - - - -
ROE 13,6% 13,7% 15,5% 17,4%  19,0% Thay dbi trong no (39) (299)  (1.800) 200 200
Chi sé do Iwéng thanh khoan tai chinh :;‘fl‘y ddi khac trong no' dai 833 (614)  (698)  (760)  (803)
No' rong/VCSH (x) 02 02 0,0 01 01 l‘r‘;’g;:‘;ﬁ” tien thuan 524 17 1470 75 1835
Ty 1& thanh toan 14 vay (x) 26 21 24 124 121 Dong tién dau ky 355 880 896 2366  2.441
:}; 'r‘fgtg:’:;rt]o&’)‘ el vy vl 0,9 1,0 4,0 45 46 Dong tidn cudi ky 880 896 2366 2441  4.276
Sbé ngay phai thu tién mat 123 144 118 126 133
Ty lé thanh toan hién hanh (x) 3,8 46 10,7 9,9 9,4 HE SO DINH GIA
Ty 1 thanh toan nhanh (x) 0,5 0,7 2,7 2,2 2,7 Nam tai chinh 2022 2023  2024E  2025E  2026E
Tién mat/(ng) rong (ty dong) (1.803)  (1.488) 1.782 1.657  3.292 PE (x) 13,0 14,6 15,4 11,7 8,9
Chi sé do Iwerng hiéu suat hoat déng PE pha loang (x) 13,0 14,6 15,4 11,7 8,9
Vong quay khoan phai thu 2 3 2 3 2 PB (x) 2,2 2,9 3,0 2,5 2,1
Vong quay hang tén kho 126 145 118 126 133 EBITDA/cé phiéu (déng) 7.727  7.802 8736 11.141 14513
Vong quay khoan phai tra 5 3 3 3 3 C4 tirc/cd phiéu (ddng) 2505  1.875 1799 1799  1.799
Ty suét cb tirc (%) 3,3% 2,2% 1,8% 1,8% 1.8%
Nguén: D@ ligu doanh nghiép, YSVN EV/EBITDA (x) 11.3 12,6 11,8 9,3 6,9

EV/EBIT (x) 11.7 13,0 12,2 9,6 7,0
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