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CTCP VANG BAC PA QUY PHU NHUAN

Nganh: Ban lé HSX: PNJ

10/02/2025

KHUYEN NGHI

Gia hop ly 111,700
Gia hién tai 98,200
Tiém nang tang/giam 17%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 338
Free float (%) 51%
V8n héa (ty VND) 32,371

KL GDTB 3 thang (c8 phiéu) 1.1
S& hitu nudc ngoai (%) 49%

Ngay niém yét dau tién 23/03/2009
CO CAU 6 DONG

CTCP QLQDT Dragon Capital 9.6%
Vietnam

Sprucegrove Investment Man-

agement Ltd 5.1%
KHIA CANH TRONG YEU

TTM EPS (VND) 6,696
BVPS (VND) 34,138
Ng/VCSH (%) 0.4
ROA (%) 15.4%
ROE (%) 21.5%
P/E 14.3
P/B 2.8
Ty suat ¢ tic (%) 2.3%

BIEN PONG GIA CO PHIEU
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PNJ la céng ty trang strc hang dau Viét Nam vdi
400 ctra hang va hon 3.000 nha phan phai. Cong
ty hién dang kinh doanh 5 mang trang sirc danh
cho céc dai tugng khach hang khéac nhau. Trong
dé, hoat dong ban 1é trang strc luén déng gop ty
trong 16n trong co ciu doanh thu va lgi nhuén.

KHOI PHAN TicH

T6 Dinh Hién Vién
viento@phs.vn

www.phs.vn

CAI THIEN PA TANG TRUONG SO VGI CUNG KY

Trong 2024, PNJ ghi nhan doanh thu thuan va LNST-CDTS lan luot
dat 37.8 ngan ty dong (+14%YoY) va 2.1 ngan ty dong (+7%YoY), Ian
Irot hoan thanh 102% va 101% ké hoach dit ra.

Trong 2025F, chiing t6i dua ra quan diém KHA QUAN ddi véi hoat
dong kinh doanh ciia PNJ chtl yéu dua trén quan diém tiém nang
téng trudng kha quan dén tir déng gép clia mang ban lé trang sic
nho mad rong thi phan trong bdi canh nganh dang phan héa.

Chung t6i wdce tinh doanh thu thuan va LNST-CDTS trong 2025F an
lugt dat 36.4 ngan ty dong (-4%YoY) va 2.4 ngan ty dong (+15%YoY),
qua d6 dua PE du phdong 2025 vé mirc 15.0x — thdp hon so véi binh
quan 2020- 2024.

Chuing t6i dua ra khuyén nghi TANG TY TRONG v6i gia muc tiéu 13
111,700 VND vdi tiém nédng tang gia la 17% so vdi gia déng ctra tai
ngay 10/02/2025.

Cap nhat két qua kinh doanh 2024

Trong 2024, PNJ ghi nhan doanh thu thuan va LNST-CDTS lan lugt dat 37.8
ngan ty dong (+14%YoY) va 2.1 ngan ty dong (+7%YoY), lan lugt hoan
thanh 102% va 101% k& hoach dat ra. Mot sé diém chinh can luu y nhu
sau:

Doanh thu thuén tang trudng kha quan +14%YoY chu yéu dén tir mang
ban |é trang strc m& rong thi phan va mang kinh doanh vang miéng
téng nhd hoat dong dau co vang dién ra trong 6 thang dau ndm 2024.
Bién lgi nhuan gép sut giam nhe -0.6 bsp YoY chu yéu do gia tang ty
trong vang miéng véi bién loi nhuén thap.

LNST-CDPTS ghi nhan murc tang nhe +7%YoY nhd hoat déng kinh doanh
chinh céi thién +6%YoY.

Du bao két qua kinh doanh 2025F

Chung t6i udc tinh doanh thu thuan va LNST-CDTS trong 2025F Ian luot
dat 36.4 ngan ty déng (-4%YoY) va 2.4 ngan ty déng (+15%YoY). Chu yéu
dua trén céc gia dinh:

(i)

(i)

(iii)

Doanh thu ban lé trang stic ting +17%YoY chua thé bu dap su sut
giam -46%YoY ctuia doanh thu mang kinh doanh vang miéng. Theo
do, ching t6i udce tinh doanh thu thuan chung giam nhe -4%YoY.
Tuy nhién, bién Igi nhuan gop udc tinh tang +3.3 bsp YoY dén tur
tiém nang dong gop ctia mang ban lé trang sirc von cé bién loi
nhuén gop cao hon mang vang miéng.

LNST-CDTS cai thién tich cuc +15%YoY nho hoat dong kinh do-
anh cét 16i cai thién so vai cung ky.

Luan diém dau tu:

1.

Doanh thu mang ban lé trang sirc 2025F du phdng tang trudng kha
quan +17%YoY nhd mé rong thi phan théng qua (i) Nhan rong sé lugng
clra hang nham gia tdng d6 phu séng va (ii) Pa dang hdéa danh muc
san pham giup doanh thu/ctlra hang/quy cai thién.

Bién Igi nhuan gop udc tinh cai thién tich cuc +3.3 bsp YoY nho (i)
Tang ty trong mang ban lé trang strc ¢ bién lgi nhuan gop cao va ha
ty trong co cdu vang miéng von cé bién Igi nhuan gop thap trong boi
canh thij trudng vang miéng tiép tuc giao dich am dam do céc quy dinh
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siét chat vé hoat déng mua ban vang va (ii) Doanh nghiép dau nganh c6 lgi
thé trong phat trién san pham va kha nang tim kiém nguén cung vang khi
ngudn cung du kién van tiép tuc thu hep trong 2025F.
Rui ro
(1) Thiéu hut nguén cung vang lam nguyén liéu dau vao cho hoat déng kinh
doanh san xu4t cao hon so vai du kién.
(2) Cau tiéu dung héi phuc cham hon so vdi ky vong.
Dinh gia va khuyén nghi
Dinh gia vé vung hap dan: Vi P/E FW 2025F & murc 15.0x — thap hon so véi
P/E binh quan giai doan 2020 - 2024 (15.7x lan) - ching t6i luu y day la
giai doan phan anh vé né luc md rong thi phan bat chap giai doan cau tiéu
dung suy yéu trong 2023.
Chung t6i str dung két hap 2 phuong phap chiét khau dong tién va so sanh
dé xac dinh gia muc tiéu véi ty trong 50%:50%. Chung t6i dua ra khuyén
nghi TANG TY TRONG véi gid muc tiéu la 111,400 VND vdi tiém nang tang
giala 17% so véi gia dong ctra tai ngay 10/02/2025.
Bang 1: Chi tiéu tai chinh ctia PNJ giai doan 2024F-2026F
2022A  2023A 2024F 2025F 2026F
Doanh thu thu#n (ty VND) 33876 33,137 37,823 36495 39,440

LNST (ty VND) 1,811 1,971 2,115 2,433 2,705
EPS (VND/ c8 phiéu) 5,358 5,437 5,654 6,553 7,258
Gid tri s6 séch (VND/cp) 27064 29,881 33305 36119 38779
ROE (%) 21.4% 20.1% 18.8% 19.9% 20.6%
ROA (%) 13.6% 13.7% 12.3% 13.2% 13.7%
P/E (x) 15.6 145 16.9 15.0 13.5

P/B (x) 3.1 2.6 2.9 2.7 2.5

Ngudn: PNJ, PHS téng hop va du phéng
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KET QUA KINH DOANH 2024

Trong Q4/2024, PNJ ghi nhan DTT va LNST-CDTS Ian lugt dat 8.5 ngan ty
dong (-12%YoY, +20%QoQ) va 733 ty dong (+16%YoY, +239%QoQ). Theo
d6, canam DTT dat 37.8 ngan ty dong (+14%YoY) va LNST-CDTS dat 2.1
ngan ty dong (+7%YoY), lan lugt hoan thanh 102% va 101% ké hoach nam
2024.

Mot s6 diém luu y ddi véi két qua kinh doanh ndm 2024 clia PNJ nhu sau:

1.

Doanh thu thuan 2024 ting trudng kha quan +14.1%YoY, trong dé chd
yéu dén tir déng gobp tang +14.3%YoY clia mang trang stc ban Ié nho
tiép tuc mad thém 29 ctra hang (+7%YoY) va doanh thu vang miéng 24k
tang +11.6%YoY phan Ién dén tir dong gop tich cuc cia 6 thang dau
nam trong b6i canh dau co vang gia tang. Tuy nhién, ching t6i luu y
doanh thu vang miéng trong Q3.24 cé su sut giam manh -48%YoY chd
yéu do (i) Ngan hang nha nudc va cac co quan chirc nang tdng cuong
hoat dong quan ly thi trudng vang trude hoat dong dau co vang trong
giai doan 6 thang dau nam 2024 va (ii) Khach hang c6 xu hudng nam
gilr vang trong giai doan Ién gia khién cho thj truong giao dich vang
miéng tuwong doi am dam.

Bién Igi nhuan gép 2024 giam nhe -0.6 bsp YoY chu yéu do anh hudng
cla tang ty trong vang miéng vdi bién lgi nhuéan thap trong 6 thang dau
nam - khi hoat déng dau co vang dién ra soi ndi.

Hoat ddng kinh doanh chinh cai thién nhe +6%YoY nho ddy manh hoat
déng ban hang trong Q3 nham dén dau cho mua cao diém Q4 hang
nam.

Hinh 1: Doanh thu thudn 2024 ghi nhan két qua kha quan Hinh 2: Bién loi nhuan gép 2024 giam nhe -0.6 bsp YoY chi
chid yéu nh¢d chién lugc kinh doanh két hop tip trung ca yéu do anh hudng cla mang vang miéng vdi bién gop thap

chiéu sau lan chiéu réng

trong 6 thang dau nam 2024.

Ngan ty
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Hinh 3: PNJ kiém soat chi phi ban hang va quan ly doanh Hinh 4: LNST-CDTS ting truéng nhe nho hoat déng kinh
nghiép trong 2024 tuong do6i hiéu qua véi ty Ié doanh cét I6i cdi thién théng qua chién luoc kinh doanh
(CPBH&QLDN/DTT) gan nhu khéng thay déi so véi cung ky.  hiéu qua

Nganty CPBH&QLDN/DTT CPBH&QLDN/DTT
do =10.79 = 10.69
ong 2023 =10.7% 2024 = 10.6% o +7%YoY
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Ngubn: PNJ, PHS téng hop Ngubn: PNJ, PHS téng hop
LUAN PIEM PAU TU

1. Doanh thu ban lé mang trang strc 2025F udc tinh tang
truong kha quan +17%YoY nho mé rong thi phan thong
qua:
1.1.Nhén réng s6 luong clra hang nham gia tang dd phu séng:
Theo béo cédo cta World Gold Council, téc d6 tang trudng mdrc tiéu
thu trang strc tai Viét Nam tinh dén 9T2024 ghi nhan murc tang
trudng kém kha quan -12%YoY trong khi téc dé tang trudng mang
ban |é trang strc cia PNJ duy tri & murc tuong dai tich cuc véi mirc
tang +17%YoY. Diéu nay cho thay PNJ dd ma réng thi phan trong
b6i canh nganh chung van chua cé nhiéu cai thién. Bén canh dé,
tinh dén hét Q3/2024, s6 lugng clra hang m& méi cia PNJ da tiép
tuc tdng thém 30 ctra hang (+8%YoY). Chiing t6i cho rang hoat
déng nhan rong sé luong clra hang mét cach cé hiéu qua la nhan
té chinh gép phan thic day kha nang mé rong thi phan ctia PNJ
trong giai doan vira qua.
Trong 2025F, PNJ tiép tuc duy tri hoat déng mad rong clra hang, tap
trung chu yéu tai cac khu vuc phia Bac va mién Trung nham gia
tang do phu séng va tiém kiém nguodn tang trudng mdi. Theo do,
chiing t6i udc tinh PNJ du kién sé tiép tuc md thém 25 ctra hang
trén ca nuéc (+6%YoY). Ching toi ky vong dong gép vao doanh thu
cua 30 ctra hang mé trong 2024 sé dugc phan anh day da hon
trong 2025F va 25 ctra hang du kién mé méi trong 2025F udc tinh
dong gop thém khoang +8% vao doanh thu mang ban lé trang strc
trong thoi gian téi.

1.2.Pa dang héa danh muc san pham gilp doanh thu/cira hang/quy
cai thién.
Trong 972024, ngoai viéc gia tang s luong clra hang mot cach
hiéu qua, PNJ con tiép tuc ddy manh chién lugc da dang hoa danh
muc san pham théng qua ra mat cac bo suu tadp maéi nham dép ing
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nhu céu cua céc tép khach hang khac nhau. Piéu nay dugc phan
anh théng qua doanh thu/ctra hang/quy & cac quy vira qua trong
nam 2024F van ludn duy tri ting truéng so véi cung ky (bi€u do
bén dudi)
Budc sang 2025F, chiing t6i udc tinh doanh thu/ctra hang/quy binh
quan tiép tuc cai thién nhe +9%YoY nho (i) cau tiéu dung tiép tuc
h6i phuc, gilp stirc mua dugc cai thién trong thoi gian tai (i) hiéu
qua ttr chién luoc marketing gitip thu hit thém céc khach hang méi
va gilp cac khach hang cii quay tré lai va (iii) gia tri thuong hiéu
mang lai cho khach hang.
= Theo d6, ching t6i ky vong ddng luc ting truéng ctia PNJ
trong mang ban lé trang strc trong thoi gian téi chu yéu dén tur
cong hudng tir cac yéu to tich cuc néi trén khi ma cau tiéu
dung tiép tuc duy tri da cai thién sé giup thic day sirc mua
trong 2025F.

Hinh 5: Thi phan ban Ié PNJ mé réng trong béi canh cdc doanh
nghiép trang sirc nhé Ié bi thu hep do quy dinh kiém soat Hinh 6: PNJ day manh nhéan réng sé lugng ctra hang nho

nguén géc, xuat xur cac loai vang. dé gitp ting muc d6 phd séng
KE& tlr dau ndm tdi nay, PNJ van 430 4%
ti€p tuc ghi nhan murc téng trudng
khad quan trong bdi canh nganh 420 y 3%
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Hinh 8: .. nhung téc dé tidng truéng doanh thu/cia
Hinh 7: Mac di téng mic tiéu thu hang hoa ban 1é (liiy ké) hang/quy van luén duy tri da cai thién kha quan vé phia

nam 2024 héi phuc cham cho thay sitrc mua van con yéu... cu6i ndm
nghin ty . o o Hiéu qua kinh doanh phan &nh thong qua kha nang thu hut
dong Téng muc ban Ié hang hoa (Idy ke) khach hang dua trén co cau danh muc san pham da dang
6,000,000 trong 12724 chi cai thién nhe so vdi va dap rng cac tép khach hang khac nhau bat chap surc
cung ky, udc dat khoang +6. 8%YoY 20 mua chua hdi phuc manh
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Hinh 9: S6 liéu PMI thang 12/2024 chi dat 49.8 diém, cho
thay nganh san xuat Viét Nam c6 dau hiéu suy giam nhung....

Bdo cdo cap nhat | PNJ

Hinh 10: ..s6 luong lao déng lam viéc tai cac doanh
nghiép céng nghiép trong 2024 trén ca nudc van duy tri
da cai thién so vai thang trudc dé va cung ky, cho thay tin
hiéu nhu cau vé san xuat du kién cai thién trong thoi gian
toi.
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Ngudn: GSO.vn, PHS téng hop

Hinh 11: Péng thdi, su ting trudng trong thu nhap trong
cdc quy cudéi ndm 2024 ky vong tao da ho tro cho cau tiéu
dung trong nam sau

Ngudn: GSO.vn, PHS téng hop

Hinh 12: Udc tinh thu nhap binh quan du kién ting trudng
9.7%YoY, qua do cai thién sitrc mua trong 2025F.
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Nguén: GSO, PHS téng hop

Ngubn: BMI, PHS téng hop

2. Bién loi nhuan gop cai thién +3.3 bsp YoY duoc dan dat

bai:

2.1. Tang ty trong mang ban lé trang stic cé bién lgi nhuan goép cao va ha
ty trong mang vang miéng c6 bién loi nhuan thap trong béi canh thi
trudng vang miéng tiép tuc giao dich am dam do cac quy dinh siét chit
vé hoat dong mua ban vang

Trong 6 thang cudi nam 2024, nha nudc da tang cuong hoat dong quan
ly va giam sat d6i vai viéc quan ly nguon géc vang, théng qua cac hoat
déng nhu: Xt ly vi pham d6i véi cac doanh nghiép khéng cé hda don
mua ban vang, rut gidy phép kinh doanh dai véi cac doanh nghiép khéng

www.phs.vn Bloomberg:

PHS <GO> 6



Bdo cdo cap nhat | PNJ

ap dung hoa don dién t(r. Viéc thu hep hoat dong kinh doanh vang trong
thoi gian vira qua, dan dén nguon cung vang dugc that chat va gia vang
ti€p tuc neo & mirc cao.
DaGi vai PNJ, doanh thu mang ban lé trang strc va mang vang miéng 24k
chiém ty trong binh quan lan lugt khoang hon 50% va 30% trong téng
co cau doanh thu. Mé&t bang bién lgi nhuan gép mang ban lé trang strc
dao dong khoang 26% - 30% trong khi bién Igi nhuan gop mang vang
miéng ludn duy tri & murc thap, chi khoang 0.9% — 2%.
Dua trén tinh hinh kinh doanh chua cé nhiéu khdi sac cia mang vang
miéng von cé bién Igi nhuén thap cling nhu tiém néng téng trudng kha
quan dén tir mang ban lé trang strc cé bién loi nhuan gdp cao. Ching
t6i udc tinh bién lgi nhuan gdp chung cai thién +3.4bsp YoY trong
2025F dugc dan dat cha yéu do thay d6i co cau doanh thu so véGi 2024.
Cu thé:
(i) Chung t6i udc gia tang ty trong co cau doanh thu mang ban lé
trang strc vai ty trong déng gop trong doanh thu thuan tir 58% trong
2024F 1én 71% trong 2025F - tuong duong véi doanh thu dat khoang
25.8 ngan ty déng (+17%YoY) dua trén kha niang nam bat co hoi gia
tang thi phan ban lé trong bdi canh nganh dang phan héa (da dugc dé
cap tai phia trén).
(ii) Dong thai, ching téi cling ha ty trong doanh thu mang vang
miéng giam xudng con 6.3 ngan ty déng (-46%YoY) do tinh trang thiéu
hut nguén cung trong 2H2024 sé tiép tuc duy tri trong nam 2025F.
2.2. Doanh nghiép dau nganh c6 lgi thé trong phat trién san pham va kha
nang tim kiém nguén cung vang khi nguon cung du kién van tiép tuc
thu hep trong 2025F.
Do nguén cung vang sé van dugc that chat trong 2025F, vi vay gia vang
van tiép tuc dugc neo & mirc nén cao, du kién sé gia tang chi phi nguyén
liéu dau vao cho cho hoat dong ché tac trang strc mang ban |é trong
nganh ndi chung. Théng thuong, déi véi PNJ, vang nguyén liéu dau vao
cho ché tac trang strc chiém khoang 40% - 45% co cau chi phi gia vén,
do dé viéc gia vang nguyén liéu tang cling anh hudng dén bién loi nhuan
gbp cuia doanh nghiép ndi chung va bién gdp mang ban lé trang strc noi
riéng.
Tuy nhién, ching t6i cho rang PNJ c6 thé khac phuc céc khé khan nay
trong ngan han dua trén:
(i) Kha nang co ciu cac danh muc san pham phu hop véi xu
huéng va tinh hinh thj truong. Ching t6i luu y cac san pham
ban Ié ciia PNJ cé bién gop cao nho vao lgi thé trong thiét k&
trang surc, cac dich vu cham séc khach hang cling nhu la gia tri
thuong hiéu hon |a dén tlr ham luong vang co trong san pham.
(ii) S4 hitu vi thé doanh nghiép t6t gitip nang cao kha nang tim
kiém va dam phan gia ca cho nguén nguyén liéu dau vao.
= Theo d6, chiing tdi ky vong bién Igi nhuan gop van tiép tuc duy tri
cai thién tich cuc +3.3 bsp YoY trong 2025F nh¢o gia tang ty trong
doanh thu san pham ban Ié va hiéu qua trong quan tri chi phi.
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SECURITIES

Hinh 13: Gia vang SJC hién dang van thiét Iap & midc nén Hinh 14: Bién lgi nhudn gép chung tdng cao duoc hé trg dén
cao do nguén cung vang dang that chat. tir giam ty trong mang vang miéng cé bién lgi nhuan thap.

Hoat dong dau co dién ra soi 350%
nGi do chénh léch gitra gia
vang trong nudc va qudc té

trigu dong \4 Gia vang duoc diéu chinh 30.0%
250 TN nho céc bién phép binh \/\

’ \ P L .
90.0 I \ 6n cda nha nudc

85.0 25.0%
80.0
75.0 20.0% ,/'
MI
70.0
N o T o T
L A A A U N A AU A A A V2 15.0%
S S U A U U U VA U U U U
RN N NN S N RN NN PN PN 2020 2021 2022 2023  2024F  2025F
e=\/ang SJC - Gid mua vao e=====\/ang SJC - Gia banra Bién gop bén I8 Bién gép chung
Nguon: Fiinpro, PHS tong hop Ngubn: PNJ, PHS udc tinh va téng hop
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Bang 2: Du phéng két qua kinh doanh trong 2024/2025

%YoY 2025F Chu thich
Doanh thu udc tinh giam nhe -4%YoY chu

&z;nnh thu 33,137 37,823 14% 36,495 -4%  yéu do giam ty trong co ciu doanh thu do-
anh thu mang vang miéng 24k trong 2025F.
Ching t6i dy phong mang ban Ié tang
+17%YoY trong dé: Céc clra hang buéc vao
giai doan trudng thanh udce tinh déng gop

1 0 o, khoang 25.6 nganty dong (+20%YoY) va 25

B 2 Rt el s Zpelell 11772 clra hang mé& méi trong 2025F udc tinh
déng gbp dat khoang 0.2 ngan ty dong (-
14%YoY) do sd lugng clra hang mé& mdi
trong 2025F giam -17%YoY.

Ban si 2,850 3,782 33% 3,971 5%

Ve TG Chuing t6i du phczng mang yéng rpjé'ng giéAm

oAk 10,438 11,649 12% 6,332 -46% -46%YoY do nguon cung vang thiéu hyt trén
thi truong tiép tuc tiép dien trong 2025F

Khac 563 341 -39% 331 -3%

GVHB (27078)  (31,152) 15% (28,869) 7%

Loi nhuadn gdép du phdng ting trudng
+14%YoY nhd gia tang ty trong co ciu do-

LNG 6,059 6,672 10% 7,626 14% anh thu mang trang strc bén 1é tir 58% lén
va 71% ha ty trong co cdu vang miéng 24k
tr 31% xudng 17% trong 2025F

CPBH (2,836) (3207)  13%  (3,714)  16%
CPQLDN (694) (795) 15%  (767) 4%
LN,HDKD 2,529 2,670 6% 3,144 18%
chinh

DTTC 98 77 -21% 99 28%
CPTC (143) (95) 33%  (73) -23%
TN khac 5 ) 194% 1) -4%
Loi nhugn 2,489 2,651 7% 3169  20%
trude thué

Loi nhugn 1,071 2115 7% 2433  15%
sau thué

C6 dong thi€u ] ] )

sO

Du phéng LNST-CDTS héi phuc +15%YoY
LNST-CPTS 1,971 2,115 7% 2,433 15% chu yéu dén tir hoat dong kinh doanh
chinh cai thién +18%YoY.

Bién loi 18.3% 17.6%  (06) 209% 33
nhuan gop
%SG&A/DTT  10.7% 10.6%  (01) 12.3% 17
Bién lof 5.9% 56%  (04)  67% 1.1
nhuan rong

Nguén: PNJ, PHS du phéng va téng hop
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DINH GIA VA KHUYEN NGHI

Chung téi ky vong co phiéu PNJ dugc tai dinh gia nho (i) tiém ndng tang
trudng kha quan trong 2025F véi LNST-CDTS udc tinh tang +15%YoY, cung
véi (i) gid c6 phiéu dang giao dich & vung dinh gia hdp dan véi P/E FW
2025F & murc 14.5x [an - thap hon so véi giai doan tuong tu véi P/E binh
quan giai doan 2020 - 2024 |a 15.7x [an — ching t6i luu y day la giai doan
xuyén sudt phan anh vé né luc mé réng thi phan bat chap giai doan cau tiéu
dung suy yéu trong 2023.

Chung t6i str dung két hap 2 phuong phap chiét khau dong tién va so sanh
dé xac dinh gia muc tiéu véi ty trong 50%:50%. Ching téi dua ra khuyén
nghi TANG TY TRONG vdi gia muc tiéu 14 111,700 VND véi tiém nang tang
giala 17% so véi gia dong ctra tai ngay 10/02/2025.

Bang 3: Tom tat dinh gia

PHUONG PHAP DINH GIA Giatrihgply Tytrong  O9 "‘t‘:f)’r;‘;
FCFF 112,000 50% 56,000
P/E 111,400 50% 55,700
Gia muc tiéu 111,700
Gia déng ctra tai ngay 10/02/2025 95,200
%Upside 17%

Ngudn: PHS udc tinh va téng hop

Bang 4: Gia dinh WACC
Gia dinh WACC

L&i suat phi rdi ro 6%
Beta 1

Phan bu rdi ro thi truong 8%
Chi phi VCSH 14%
Chi phi vay ng 4%
Ng/(Ng + VCSH) 85%
Thué 20%
WACC 12%
Tang trudng dai han 2%

Nguén: PHS udc tinh va téng hop
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Bang 5: Phuong phap FCFF

PHUONG PHAP FCFF 2025 2026 2027 2028 2029 2030
EBIT*(1-t) 2,482 2,756 3,134 3,459 3,766 4,092
(+) Khau hao 104 102 109 117 125 134
(-) Capex (102) (127) (152) (179) (209) (241)
(-) Thay d6i von luu dong (187) (261) (398) (466) (627) (649)
Unleveraged Free Cash Flow 2,296 2,471 2,694 2,931 3,055 3,336
Gia tri hién tai cua dong tién 2,296 2,213 2,160 2,104 1,963 1,919
Terminal value 27,606
Gia tri doanh nghiép 38,341
(-) Ng vay (3,547)

(+) Tién va dau tu ngan han 3,120
(-) C6 dong thiéu s6 0
Gia tri vén cha 37,915
S6 luong ¢6 phiéu luu hanh (triéu c6) 338
Gia tri hop ly 112,000

Ngudn: PHS udc tinh va téng hop

Bang 6: Phuong phap P/E

PHUGNG PHAP P/E 2025
EPS Pha lodng 2025F 6,553
P/E muc tiéu 17
Gia hop ly 111,400

Ngudn: PHS udc tinh va téng hop

Hinh 15: Dinh gia theo P/E giai doan 2020 — 2024

30.0

CEAL W
IR, 2 N I W
R NS

5.0
o o o o o o — — — — — — N N N N N N (3] (2] (2] (2] (32 o < < < < < <
g 8§ § § & & & & &8 & o o § & & d & & & N N4 & & 3NN NN
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
d 8§ 8§ 8§ 0 8 0 8 8 @8 8 8 8 8 8 d 80 JgdddaddagdadaagaadaddadoEdad
~ ~ ~ ~ S~ ~ ~ S~ = ~ S~ ~ ~ S~ ey ~ S~ ~ ~ S~ S~ ~ S~ ~ ~ S~ S~ ~ S~ ~
— (a2} 72 N~ (o)) — — [82] wn ~ (o)) — - ™ wn ~ (o)) — - ™ wn ~ (o)) — — ™ wn ~ (o)) —
o o o o o — o o o o o — o o o o o — o o o o o — o o o o o —
== PNJ VN Equity -2x Std -1x Std Median +1x Std +2x Std

Ngudn: Bloomberg, PHS téng hop
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan 33,876 33,137 37,823 36,495 39,440
Gid von hang ban (27,949) (27,078) (31,152) (28,869) (31,018)
Loi nhuan gop 5,927 6,059 6,672 7,626 8,422
Chi phi bén hang va QLDN (3,502) (3,530) (4,002) (4,481) (4,843)
Loi nhuan tir HDKD 2,425 2,529 2,670 3,144 3,579
Lai nhuan tai chinh 54 98 77 99 21
Chi phi tai chinh (141) (143) (95) (73) (77)

Thu nhap khac, rong - - - - R

Loi nhuan trudc thué (25) 5 (1) @) (1)
Lgi nhuén sau thué 2,312 2,489 2,651 3,169 3,522
LNST cudia ¢8 déng Cong ty ty me 1,811 1,971 2,115 2,433 2,705
Can dai ké toan 2022A 2023A 2024F 2025F 2026F
Tai San Ngan Han 11,966 12,958 15,691 16,936 18,315
Tién va tuong duong tién 880 896 1,123 2,100 3,145
Dau tu tai chinh ngan han 200 810 1,020 1,020 1,020
Phai thu ngan han 301 215 401 427 448
Hang ton kho 10,506 10,941 13,013 13,221 13,521
Tai san ngan han khac 80 96 133 167 181
Tai San Dai Han 1,371 1,469 1,516 1,479 1,449
Phai thu dai han 94 105 116 116 116
Tai san ¢ dinh 882 883 857 855 826
B4t dong san dau tu 0 0 0 0 0
Chi phi xay dung d& dang 31 29 - 33 33
PAu tu tai chinh dai han - 4 4 _ _
Tai san dai han khéc 364 449 4735 475 475

Téng cong tai san

No phai tra 4,893 4,621 5,950 6,206 6,657
Nog ngan han 4,883 4,612 5,940 6,196 6,646
Ng dai han 10 9 11 10 10
Vén chu s& hiru 8,444 9,806 11,257 12,208 13,107
Vén gop va lgi nhuan gilr lai 2,462 3,282 3,381 3,380 3,380

Lgi ich c8 déng thiéu s6 - - - - ;

Khéc 5,982 6,524 7,876 8,828 9,727

Téng nguén vén

www.phs.vn Bloomberg: PHS <GO> 12
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Luu chuyén tién té 2025F 2026F
Luu chuyén tién thuan tir HD Kinh doanh 101 1,508 100 1,615 1,729
Luu chuyén tién thuan tir HD Pau tu 371) (578) (228) (288) (303)
Luu chuyén tién thuan tir HD Tai chinh 792 (914) 353 (349) (382)
Luu chuyén tién thuan trong ky 524 17 227 978 1,044
Tién & twong duong tién dau ky 355 880 896 1,123 2,100
Tién & tuong duong tién cudi ky 880 896 1,123 2,100 3,145

Chi sé tai chinh

Tang trudng

Loi nhuén sau thué 73.3% -2.2% 14.1% -3.5% 8.1%
Tong tai san 68.2% 1.5% 4.0% 15.9% 10.7%
Doanh thu 25.6% 8.2% 19.3% 7.0% 7.3%
T8ng vén chu sé hiru 40.4% 16.1% 14.8% 8.4% 7.4%

Kha nang sinh loi

Ty suét 13i gop 18.4% 17.5% 18.3% 17.6% 20.9%
Ty suat EBIT 7.2% 7.2% 7.6% 7.1% 8.6%
Ty suét 1ai rong 5.3% 5.3% 5.9% 5.6% 6.7%
ROA 13.6% 13.7% 12.3% 13.2% 13.7%
ROE 21.4% 20.1% 18.8% 19.9% 20.6%

Hiéu qua hoat dong

S6 ngay phai thu 3.2 2.4 3.9 4.3 4.1
S& ngay tén kho 137.2 147.5 152.5 167.2 159.1
S6 ngay phai tra 3.6 3.5 7.3 8.0 8.0

Kha nang thanh toan

Ty suét thanh toan hién thai 2.5 2.8 2.6 2.7 2.8
Ty suét thanh toan nhanh 0.3 0.4 0.4 0.6 0.7
Ty suat thanh toén tién mat 0.1 0.1 0.1 0.2 0.2

Cau tric tai chinh

T8ng ng/Tdng tai san 2% 2% 4% 3% 3%
Téng ng/Van cha sé hitu 58% 47% 53% 51% 51%
Vay ngan han/VCSH 32% 24% 30% 29% 29%
Vay dai han/VCSH 0% 0% 0% 0% 0%

Nguén: PHS téng hop va du phéng
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Pam bao phan tich

Bdo cédo dugc thuc hién bdi Té Pinh Hién Vién, Chuyén vién phan tich - Céng ty C6 phan Ching khoén Pha Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudi phéan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béao cédo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C3 phiéu cho thay tiém ning ting trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C8 phiéu c6 kha néng giam hon -10%.

KHONG XEP HANG: CG phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay dugc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi di€ém phat hanh bao céo va cé thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai la mot 16i dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cép tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc cac can b, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khodn
hoac quyén chon dugc dé cap trong bdo cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu
ngan hang dau tu hodc cac dich vu khac cho céc céng ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc céan b, giam doc hodc nhan vién cta ho, khéng chiu bat ky tréch nhiém phap ly nao déi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoéc noi dung cla né.

© C6ng ty C6 phan Chirng khoan Phi Hung
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